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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  15,900,000 


rtung-Hsien. 
""ibay. 

ngchun. 
-iren  (Dalny), 
Fengtien  (Mnkden) 


Head  Office:  YOKOHAMA. 
Branches  and  Agencies  at 

Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tiehhng. 
Tientsin. 


Lyons.  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application, 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.G. 

K.   TATSUMl,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ollice-40,  THREADNEEDLE  STREET,  LONDON,   E.G. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£250,000 


(Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

t  -  —    .  - 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues   Letters  ot  Credit  and 
'  Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application.    Deposits  received  for  lixed  Periods 
on  the  following  terms  :~ 

One,  two,  or  three  years,  4  per  cent. 
Other  rates  on  application, 
and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ;f2oo. 


^mini^ 


NORTH  ER  N 

ASSURANCE  COMPANY  LIMITED 

ESTABLISHED    1836. 

FiRE  LIFE 

BURGLARY  ACCIDENT 

EMPLOYERS'    LIABILITY 

Accumulated  Funds  (1908)     -      £7,198,000 

London  Office:    1,  MOORGATE   STREET. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £70,000,000. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION 


CAPITAL,  all  paid  up 


$1 5,000,000 


RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  2s.  per  .$  =  £1,500,000   Sterling,  Invested   in  Consols 

ami  other  Sterling  Securities 815,000.000 

Silver  Reserve $15,250,000 

Rewm  Liability  of  Proprietors. 

COURT    OF 


?30.250,000 
tlS.OOO.OOO 


DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMMITTEE  : 
SIR    THOMAS    JACKSON,  Bart.,  Chairman. 
CARL  MEYER.   Esq.  |  WM.  GAI^    RATHBCNE,   Esq. 

DEPOSITS  received  for  fixed  periods  at  rates  which  can  be  ascertained  on  application. 

A.  M.  TOWNSEND,     I      «,„,„.„.„  i  „„*>»  IRWIN  TURNER,  Acting  Sub-Manager 

Lombard  Street,  London,  E.C.  C.  S.  ADDIS  /    Managers  in  London.  y^,  nicholls,  Accoununt  ^ 


XEbe  Jnvestors'  IRevfew. 


January  i,   1910. 


BANKS.  

STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

Bsnkersto  the  Government  of  the  Cape  off  ;ood  Hope  and  to  the  Imperial  Governmem 
in  South  Africa). 

Head  Office:    lo    CLEMENTS    LANE.   LOMBARD   §T.,  LONDON,  B.C. 
Hamburg  Agency:  I,  SCHLEUSENBRUCKE. 
New   York   Agency:    55.    WALL    STREET. 
Over  140  Branches  in  South  Africa. 

Subscribed  Capilal /6.l94,loo 

Paid-up  Capital lfi,548.5»5 

Reserve  Fund iLgoo.""" 

BOARD  OF  DIRECTORS. 
Wm.  Relerson  Arbuthnot,  Jr.,  Esq .      I      Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Sir  David  Miller  Barbour,  K.C.S.L,     1      Frederick  Greene.  Esq. 
K.C.M.G.  E.  Brodie  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  i     Horace  Peel,  Esq. 

Right  Hon.  Lord  Welby,  G.C.B. 
The  Bank  grants  drarts  on  and  transacts  every  description  of  banlcin?  business  with  ttia 
Principal  towns  of  Cape  Colunv.  Natai,  Orange  River  Colony.  Transvaal.  Rhodesia.   British 
Central  Africa,  and  Hast  Africa.    Teiegraphic  remittances  made.    IJeposits  received  for  fi^od 
periods.    Terms  on  application.  WII.I.IAM  SMART.  London  Manager. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  1836.  Incorporated  by  Royal  Charter,  mO. 

Paid-up  Capital.  ;f  1,000,000  Reserve  Fund,  £500,000. 

Head  Office:  5,  GRACECHURCH  STREET,  LONDON,  E.G. 

Secretary:  A.  G.  WALLIS.        Loodon  Office  Manaser:  W.  S.  GOLDBY. 

Drafts  and  Telegraph  Transfers  are  issued  by  the  London  Office  upon  th« 

chief    Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the   United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  from  its  Correspon- 
dents in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 
Bills,  Coupons,  etc.,  purchased  or  loi^varded  tor  collection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividends,  and  banking  Business 
generally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States. 
Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  on 
application. 

BANK  OF   MONTREAL.  - -;i.r  '" 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Ondtvided  Profits,  £124,067. 

Hon.  President        ■        •     LORD  STRATlfCONA  and  MOUNT  ROYAL.  C.C.M.C. 
President HON.  SIR  GEORGE  DRUMMONU.  K.C.M.G. 

Head  Otlice  and  Board  of  Directors    ....     MONTRliAL. 
Vice-President  and  General  Manager.  Sir  EDWARD  CI.OUSTON.  Bart. 

London  OfTioe:  46-47,  Threadneedle  Street,  E.G. 

r-  i.._     IRight  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  C.CM. 

committee.  (xhOMAS  SKINNER.  Esq. 
Undertake  Monetary  Imsiness  with  ail  parts  ofCanatla,  Newfoundland,  and  tile  United  States 

issue  Sterling  and  Currency  Draits  and  Cal>ie  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

1-.  WILLIAMS  TAYLOR.    Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71.  OW  Brcmd  Street.  E.G. 

Subscribed  Capital  £1 ,276,747     1 0    O 

Paidup         648,152    10    O 

Uncalled,  including  Reserve  Liability         ,.  728, S9S        O    O 

Reserve  Fund  and  Undivided  Profits  ..  S6,567       8     2 

REMITTANCES  made  BY  CABLE  to  Australia. 

DRAFTS,    LETTERS    OF    CREDIT    AKD    CIRCULAR    NOTES    Issued 

upon  Branches  and  Agents. 

BILLS  OF  EXCHANGE  ou  Australia  NEGOTIATED  or  sent  for  Collection. 

INTEREST  allowed  on  DEPOSITS    for  periods  and  at  rates  which  may  be 

ascertained  on  application,  and  banking  businee^s  of  every  description  conducted 

with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £"1,500,000.  Reserve  Fund   ;fi, 270,000. 

Reserved  Liability  of  Proprietors,  £'3,000,000 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON,  E.G. 

LETTERS  of  CREDIT  and  DRAFTS  are  granted  on  the  Bank's  Branches 

throughout  the  Australian  Slates  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

BIRKBECK     BANK. 

Established  iasi. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free. — G.  F.  Ravenscroft,  Secretary. 


flOTlCE. 


NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TI SE  for  BUSINESS  PURPOSES,  or  loissue  circularf  to  persons  other  than  their 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee, Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Memljer  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Eichange, 
Committee  Room,  Stock  Exchange  London  E.C 


INSURANCE. 


.C 


ALLIANCE 


i 


ASSURANCE      COMPANY, 

Head  Office  :  BARTHOLOMEW  LANE. 


LIMITED. 

LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £16,500,000. 


Right    Hon. 


Chairinan: 
LORD    ROTHSCHILD, 


G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  formi  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  ia  not 
payable  on  that  portion  of  the  Assured's  income  which  is 
devoted  to  the  payment  of  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  thia  abatement 
(which  is  limited  to  one-sixth  of  the  Assured's  income)  ia  an 
important  advantage  to  Life  Policyholders. 

Full  pariculars  of  all  classes  ot  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents.  „ 

ROBERT  LEWIS,  General  Manager. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

Por  Pmrtlculan  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House.    London,    CC. 


ASSETS     EXCEED      - 


«1 0,000,000. 


JAKBS  H.  BCOTT   Utntral  Uan^ttf  au4  i'trtlaPr. 


J^OTICES. 


GOVERNMENT  OF  THE  DOMINION  OF  CANADA 

Lioan  for  £4.000,000  4  per  cent.  Sterling  Bonds 
and  Stock,  1910-35. 


The  Bank  of  Montreal,  Financial  Agent  for  the  Government 
of  the  Dominion  of  Canada,  hereby  gives  notice  that  the 
PRINCIPAL  of  the  above  Loan  will  be  REPAID  at  the  Oflfices 
of  the  Bank.  47,  Threadneedle-street,  London,  EC. .on  FRIDAY, 
the  1st  July,  1910,  after  which  date  it  will  cease  to  bear  interest. 

Bonds  bearing  the  coupon  due  1st  January,  1911,  and  talon 
for  subsequent  coupons  as  well  as  stock  certificates,  must  be  left 
at  the  Bank  for  three  clear  days  for  examination,  and  will  Ix- 
taken  in  on  or  after  20th  June,  1910.  Forms  of  receipts  will  be 
sent  out  in  due  course,  which  will  be  required  to  be  signed  by  the 
Registered  Stockholder,  and  in  case  of  joint  accounts  by  all  the 
Stockholders 

Provincial  holders  should  deposit  through  their  London  Agents. 
For  Bank  of  Montreal, 
F.  WILLIAMS  TAYLOR,  Manager. 

A  DIVIDEND  is  announced  of  li%  on  the  Preferied  Stock 
of  the  CUBA  RAILROAD  COMPANY,  payable  on  1st  February,. 
1910,  to  holders  of  record  at  close  of  business  on  31st  December,. 
1909.  
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Cases  for  Binding   1/6  (Postage  Ad.  extra). 

Pricis  of  the  Bach   Numbers  of  the  Review  from   its  commencement 

in  1892  may  be  had  by  applying  to  the  Publisher. 

"INVESTORS'  REVIEW"  Office,  Norfolk  House,  Norfolk  St..  W.C,^ 
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7{eplies  to  Dnquiries  about 
Stoc/(s  and  ^^Aorres. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  w  ■' th  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
"be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  a-Svising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
■desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
tip  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Tiwo  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHERy^OTJCES. 

CI)C  investors'  Review  is  a  subscription  Joumal.  and  wil 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  (53  weeks)    -    £1  Is.  6d.       Six  Months    •    Us. 

Three  Months    -    Ss.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
^Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.     Bound  Volumes  158.  6d.,  or  168.  3d.  post 
t  ..vfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office,   . 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No.  :  Telegraphic  Address : 

(Jerrard  9132.  "  Unveiling,  London." 


The  Bditon  cannot  undertake  to  return  rejected  com- 
■munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  tbey  cannot  accept  responsibility 
tor  statements  made  therein. 


Cbe  investors'  IReview. 


Nine   Months'    Revenue. 

Greater  present  interest  attaches  to  the  position  of 
the  Exchequer  at  the  begfinning  of  the  last  quarter  of 
our  fiscal  year  than  at  any  previous  time  in  the 
country's  history.  The  taxes  are  ibeing  collected  on 
the  basis  of  a  budget  law  which  the  Peers  refused  to 
pass,  and  such  are  the  habits  of  order  and  obedience 
amongst  most  people  that  many  of  them  will 
most  likely  pay  without  waiting.  Possibly,  there- 
fore, the  calls  between  now  and  March  31  for 
borrowed  money  may  prove  to  be  less  than  we 
anticipated  when  warning  the  country  against  such  an 
interruption  in  the  even  current  of  its  affairs  as  the 
usurpation  of  the  Lords  implied.  Thus  far,  however, 
the  income  has  not  'been  of  that  elasticity  which  would 
warrant  us  in  looking  for  a  surplus  on  March  31  next, 
no  matter  how  liberally  the  people  might  be  paying. 
Up  to  the  end  of  the  year  the  total  receipts  have  only 
been  ;^94,296,oooj  or  ;^i,428,ooo  more  than  in  the 
corresponding  period,  and  the  Government  wants  more 
than  ;^i64, 000,000.  It  follows  that  about  ;^72, 000,000 
in  round  figures  must  be  collected  during  the  current 
three  months,  or  say  well  on  to  ;^'i2,ooo,ooo  more  than 
had  to  be  collected  in  the  March  quarter  of  last  year.  To 
at  least  the  extent  that  receipts  fall  short  of  this  amount 
the  Treasury  will  be  behindhand,  and  ahead  of  us 
lies  the  prospect  of  still  further  enlargements  in  the 
departmental  requirements.  It  is  credibly  reported,  foT 
example,  that  as  a  result  of  the  unprincipled  agitation 
always  now  systematically  kept  up,  for  the  moment 
under  pretext  of  German  invasion  designs,  the  navy 
estimates  will  next  year  be  expanded  to  higher  figures 
than  they  have  as  yet  attained  in  a  time  of  profound 
peace,  and  if  the  navy  gets  more  money,  we  may  be 
certain  that  the  army  will  not  lag  behind  in  formulat- 
ing its  further  demands,  while  the  old-age  pension 
list  will  grow,  and  every  department  of  the  Civil  Ser- 
vice, helped  by  the  Socialistic  spirit  of  the  time,  will 
become  more  insistently  clamorous  for  public  money. 
Our  burdens  are  well-nigh  intolerable  now  ;  what  they 
will  be  five  years  lience  at  the  pace  now  set  is  more 
than  any  man  can  say.  And  what  does  it  matter, 
when  all  "  Great  Powers  "  are  determined  to  make 
themselves  impotent  when  the  day  of  crisis  arrives? 

What  makes  the  outlook  all  the  more  unpleasant  is 
the  fact  that  existing  branches  of  revenue,  even  those 
recruited  by  additional  taxation,  are  not  so  elastic  as 
to  give  the  impression  that  the  countrj-  is  easily  able 
to  carry  the  load  the  Government  seeks  to  lay  upon  it. 
The  only  branch  of  revenue  which  shows  a  large  gain 
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over  the  figures  for  the  past  year  and  the  estimates  is 
the  Estate  duties,  which  have  gone  up  nearly 
;^3,ooo,ooo,  but  that  increase  comes  from  the  falling 
in  of  miillionaire  estates  like  those  of  the  Morrisons 
headed  by  the  late  Charles  Morrison.  Globular  million- 
aire estates,  however,  do  not  necessarily  imply  that  the 
nation  as  a  whole  is  getting  wealthier  ;  they  might 
very  well  mean  just  the  very  reverse.  The  increase  in 
the  Customs  receipts,  again,  notwithstanding  the 
heightened  duties  upon  tobacco  and  spirits,  is  so  slight 
^a  mere  /^686,ooo — as  to  give  warning  of  decreased 
consumption.  Still  more  does  the  Excise  revenue 
bear  witness  to  sobriety,  enforced  or  other,  for 
it  is  actually  ;^i,8io,ooo  less  on  the  nine  months 
than  for  the  corresponding  period.  Nor  has  any 
marked  elasticity  been  displayed  by  the  Post  Offic5e  or 
in  the  income  fromi  stamps.  As  for  the  property  and 
income-tax,  which  is  ;^8c)0,ooo  to  the  bad,  it  stands  by 
itself,  and  we  are  more  curious  to  observe  what  it 
may  show  this  quarter  under  non-legal  collection  than 
to  follow  the  mcn'ements  of  any  other  branch  of  the 
revenue.  At  present  we  cannot  point  to  the  stagnant 
returns  from  it  as  any  reliable  proof  of  the  nation's 
increasing  poverty;  the  decline  so  far  may  merely  re- 
present the  consequence  of  the  larger  deductions  now 
made  from  small  or  moderate  incomes.  But  we  hear 
of  people  who  do  not  mean  to  honour  the  Inland  Re- 
venue drafts  until  the  budget  or  a  budget  becomes 
law. 

Nevertheless,  the  general  impression  conveyed  by 
the  revenue  figures  as  a  whole  is  unfavourable  to 
assumption  that  the  nation  is  'bearing  with  ease  and 
equanimity  the  increased  burdens  being  piled  upon  its 
back.  And  in  consequence  of  the  slowness  with  which 
income  is  ibeing  received,  the  Government  is  obliged  to 
continually  increase  the  floating  debt  and  its  nett  bor- 
rowings in  the  past  nine  months  have  exceeded  the  re- 
j>ayiments  Tjy  ;^i6,30o,ooo.  Whatever  the_  speed  at 
which  the  higher  taxation  imposed  by  the  buTIget  is 
now  collected,  in  spite  of  the  perfect  illegality  of  that 
collection,  further  iborrowings  will  have  to  'be  resorted 
to  during  this  quarter,  so  that  no  matter  what  hap- 
pens, we  shall  have  an  increased  floating  debt,  which 
the  Government  must  deal  with  next  April.  Instead  of 
paying  off  three  months'  Treasury  bills  during  the 
current  quarter,  it  seems  probaible  that  their  amount 
will  have  to  ibe  added  to  by  no  one  can  say  how  many 
millions.  Thus  from  all  points  of  view  the  contempla- 
tion of  the  revenue  and  expenditure  for  the  fiscal  year 
to  date  excites  unpleasant  thoughts,  most  of  all  the 
expenditure,  which  is  already  more  than  ;^io,ooo,ooo 
higher  than  it  was  at  this  date  twelve  months  ago. 

The  Chancellor  of  the  Exchequer  has  more  than 
once  lately  taken  credit  to  himself  for  having  con- 
tributed by  his  increased  spirit  and  beer  duties  to  the 
sobriety  of  the  people.  Is  he  wise  to  do  that  too  em- 
phatically? What  is  to  become  of  the  fighting  services 
if  the  drink  revenue  disappears  ?  Our  army  and  navy 
have  been  sustained  on  drink  for  several  generations, 
and  if  the  payersi  of  direct  taxes  revolt,  what  is  left  for 
a  Chancellor  of  Exchequer  to  do  except  to  follow  the 
example  set  by  France,  Germany  and  the  United 
States,  all  of  w-hose  populations  groan  and  suffer  be- 
neath the  oppression  of  a  Customs  tariff  which  must 
go  twisting  up  and'  up  as  flie  poverty  of  the  people 
an'd  the  rapacity  of  the  idle  men  of  war  and  pensioners 
increase.  Without  the  help  of  these  tariffs  no  demo- 
cracy coaild'  be  .persuaded  to  submit  to  the  atrocious 
drain  for  five  years.  The  Chancellor  had  better  imi- 
tate Brer  Rabbit  in  this  matter  lest  worse  befall  him. 


With      Free    Trade — England    Against 
the   World! 

One  of  the  most  valuable  BlueJl>ooks  ever  compiled 
by  the  Statistical  Department  of  the  Board  of  Trade 
was  issued  reoently,  and  has  been  carefully  avoided  by 
all  those  speakers  and  writers  who  are  labouring  to 
bring  the  nation  back  under  the  fetters  of  a  life-destroy- 
ing Customs  tariff.  It  is  entitled  "  Statistical  Tables 
and  Charts  Relating  to  British  and  Foreign  Trade  and 
Industry  (1854-1908),"  and  is  in  continuation  of  certain 
tables  and  charts  issued  in  1903  and  1904.  The  labour 
involved  in  its  compilation  must  have  been  stupendous, 
but  the  result  is  a  mass  of  statistical  information  so' 
clearly  arranged  and  judiciously  selected  that  anyone 
who  cares  to  devote  a  little  time  to  its  study  cannot 
fail  to  come  away  with  a  higher  conception  of  the  gran- 
deur of  the  United  Kingdom  and  of  its  place  among 
civilised  nations  than  he  ever  had  before.  In  examining 
the  \-arious  sections  of  the  book,  we  have  been  unable 
to  escaf>e  some  feelings  of  regret  that  an  essay  in  ex- 
planation of  the  contents  was  not  prefixed.  Only  an 
able  member  of  Mr.  Askwith's  staff  with  time  at  his 
command  could  do  justice  to  the  contents  of  a  volume 
such  as  this.  We  must  be  satisfied  with  dips  into  it 
here  and  there^  in  order  to  bring  out  as  clearly  as  we 
are  able  some  points  in  the  wonderful  story  of  progress 
it  has  to  tell. 

But  before  doing  so  we  must  again  beg  the  patience 
of  readers  while  we  recall  a  little  historj-.  The  era 
of  Free  Trade  in  this  country  is  only  too  modern.  Had 
Free  Trade  existed  anterior  to  the  French  Revolution 
of  1789,  it  is  conceivable  that  the  pacific  interests 
created  by  its  action  in  uniting  France  to  England 
and  other  nations  to  both  might  have  averted  some  at 
least  of  the  catastrophes  that  filled  the  succeeding  quar- 
ter of  a  century.  Instead,  the  many  revolutionary  wars 
in  which  we  played  a  leading  part  intensified  the  old- 
fashioned  Protectionist  system  inherited  from  our  fore- 
fathers. In  1842,  when  Sir  Robert  Peel  began  his 
liberation  of  the  trade  of  the  country — stimulated  to 
this  task  by  the  heroic  exertions  and  far-seeing  wisdom 
of  Richard  Cobden,  ably  seconded  by  John  Bright — our 
tariff  was  loaded  with  numerous  duties,  which  merely 
obstructed  business,  and  favoured  monopolies,  without 
contributing  anything  appreciable  to  the  revenue.  Be- 
tween 1842  and  1846  Sir  Robert  Peel  completely  swept 
away  duties  upon  between  500  and  600  articles.  These 
included  raw  cotton,  flax,  hemp,  hides,  indigo,  oils, 
raw  silk,  sago,  cattle,  sheep,  hogs,  beef,  and  bacon. 
A  number  of  other  duties  were  reduced,  and  from  that 
hour  the  country  began  to  press  fonvard  in  a  career  of 
commercial  and  industrial  prosperity  never  equalled  be- 
fore in  the  world's  history,  and  not  rivalled  anywhere  at 
the  present  day.  What  Sir  Robert  Peel  began,  Mr. 
Gladstone  completed,  in  spite  of  the  Crimean  War,  the 
Indian  Mutiny,  and  other  drains  upon  the  means  of  the 
people.  "  The  number  of  articles  subject  to  Customs 
duties,"  said  Mr.  Gladstone  in  his  budget  speech  of 
i860,  "on  January  i,  1842,  was  1,052,  in  1845  >' 
amounted  to  1,163,  the  first  operation  of  the  reform 
tariff  being  to  multiply  the  number  of  articles  in  conse- 
quence of  the  transition  from  duties  ad  valorem  to  rated 
or  specific  duties."  In  1853  the  number  of  articles  was 
still  466,  and  on  January  i,  1859,  419.  He  reduced  the 
number  of  principal  articles  in  i860  to  48,  divided  into 
three  classes,  yet  such  was  the  elasticity  of  the  revenue 
from  the  increase  of  consumption  and  of  population' 
that  the  loss  fi^m  the  changes  was  most  transiton. .  It 
was  only,  however,  on  June  8,  1869,  that  the  last  trace- 
of  the  corn  duties  disappeared  in  the  shilling  per  quar- 
ter levied  till  then  on  all  imports  of  grain.  That  shil- 
ling, it  is  well  to  remember,  was  reimposed  in  1902 
by  the  late  Government  under  stress  of  the  South 
African  War  demands,  but  it  happily  remained  onlv 
two  years.  In  reality,  the  duty  at  the  earlier  date  wn's 
about  IS.  ofdl  per  quarter,  and  at  the  later  is.  o6-7d.* 
What  has  been  the  effect  of  the  liberation  of  our 
trade?  We  can  find  the  answer  in  an  almost  infin i te 
•  For  fuller  details  on  some  points  see  "  The  National  Budget,. 
National  Debt,  Taxes,  and  Rates,'  by  A.  J.  Wilson.  (Macmillan 
and  Co.,  1882.) 
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variety  of  facts,  but  take  first  some  few  statistics  relat- 
ing to  the  growth  of  our  import  and  export  business. 
Between  1823  and  1835  our  imports  of  foreign  and  colo- 
nial merchandise  never  reached  ^'50,000,000  in  value, 
and  the  real  or  declared  values  of  our  exports  were 
equally  small  and  stagnant.  In  fact,  no  progress  at  all 
worth' mentioning  was  made  between  the  beginning  of 
the  century  and  1835,  whether  in  imports  or  exports. 
During  the  whole  time  when  Napoleon  was  endeavour- 
ing to  destroy  the  trade  of  this  country  by  means  of 
his  insane  "  Continental  blockade,"  the  real  or  declared 
value  of  British  or  Irish  produce  and  manufactures  ex- 
ported ranged  between  ;^37,ooo,ooo  and  ;^42,ooo,ooo, 
and  of  our  imports  between  ;^26,ooo,ooo  and 
;^32,ooo,ooo.  Only  in  1814  did  the  value  of 
our  imports  rise  to  nearly  ;^34,ooo,ooo,  while 
that  of  exports  of  British  and  Irish  produce 
mounted  to  nearly  ;^45, 500,000.  For  all  that 
period  the  value  of  our  exports  rose  very  little  above 
and  often  sank  below  the  value  of  our  imports  ;  indeed, 
if  we  include  the  re-exports  of  foreign  and  colonial  mer- 
chandise, exports  almost  always  exceeded  imports  in 
value.  In  1835,  however,  there  came  a  change.  The 
country  had  had  ten  years  of  peace,  and  was  straining 
to  burst  its  bonds,  so  that  both  imports  and  exports 
began  to  swell  in  magnitude.  As  soon  as  Sir  Robert 
Peel  had  struck  off  some  of  the  fetters  (in  1843),  the 
value  of  the  imports  rose  beyond  ;^70,ooo,ooo,  and 
that  of  the  exports  beyond  ;£'52,250,ooo.  The  next 
year  imports  came  to  almost  ;^85, 500,000,  and  exports 
to  over  ^."58,500,000,  these  totals  being  exclusive  of 
the  foreign  ilnd  colonial  merchandise  sent  out  of  the 
country,  a  branch  of  our  business  of  growing  import- 
ance, and  deserving  separate  treatment.  But  the  whole 
trade  of  the  United  Kingdom — imports,  re-exports, 
and  exports  of  British  and  Irish  produce — then 
amounted  to  barely  ;^i52, 000,000.  In  the  circum- 
stances, and  in  view  of  the  fact  that  the  population  at 
that  date  was  probably  under  25,000,000,  even  this 
was  a  better  exhibit  than  any  other  country  in  the 
world  could  make,  and  the  trade  was  then,  as  now, 
well  distributed  over  all  the  world.  This  is  nothing, 
■  though,  to  the  progress  revealed  in  subsequent  years 
by  the  Blue-book  before  us. 

The  figures  of  this  Blue-book  relating  to  trade  go 
back  as  often  as  possible  to  1854,  and  perhaps  the 
best  way  to  exhibit  the  country's  progress  as  a  manu- 
facturing and  trading  community  will  be  to  take  the 
population  gauge,  and  not  the  mere  swelling  millions 
of  money  value.  What  has  been  the  value  of  our 
imports  and  exports  per  head  during  the  fifty-four 
years  between  1854  and  190S?  In  the  first  of  these 
years  alone  the  per  head  value  of  Imports,  less  re- 
exports, was  ;^4  i6s.  8d.,  and  of  this  the  value  of 
manufactured  and  partly  manufactured  articles  im- 
ported was  13s.  2d.  Exports  in  the  same  year 
amounted'  to  £t;  ios.  3d.  per  head,  everything  in- 
cluded, and  to  this  value  the  manufactured  and  partly 
manufactured  articles  sent  out  of  the  country  contri- 
buted £2  3S-  6d.  per  head.  From  that  low  level  the 
country  started  forward,  and  the  average  for  the  five 
years  1870-74,  inclusive,  was  £g  2s.  4d.  per  head  for 
imports,  of  which  £1  9s.  lod.  represented  manufac- 
tured and  partly  manufactured  articles  imported,  while 
the  average  value  of  exports  was  £7  7s.  4d.  per  head, 
including  ;£6  iis.  gd.  j>er  head  of  wholly  or  partly 
manufactured  commodities.  There  was  a  dip  in  the 
quinquennium^  ended  with  1889  on  both  sides  of  the 
account,  but  with  that  exception  every  quinquennium 
has  shown  an  advance,  and  in  the  five  years  ended 
with  1904  the  value  of  the  imports  rose  to  ;^ii  2s.  2d. 
per  head,  of  which  £2  14s.  id.  represented  the  nett 
imports  of  manufactured  and  partly  manufactured 
articles,  while  the  value  of  the  exports  was  ;^6  14s.  gd. 
per  head,  of  which  ;£r5  7s.  id.  consisted  of  the  manu- 
factured or  partly  manufactured  articles  produced  here. 
The  final  period  consists  of  the  four  years  ended  with 
1908,  and  in  spite  of  the  setback  given  to  the  tradre 
of  the  whole  world  during  1908  by  the  United  States 
credit  crisis,  the  average  per  head  annual  value  of  our 
imports  for  these  four  years  was  y£i  1  i6s.  8d.,  of  which 


only  ;£.2  i6s.  iid.  represented  manufactured  and  partly 
manufactured  goods,  while  the  value  of  our  exports 
rose  to  ;^'8  7s.  iid.  per  head,  of  which  jQ6  14s.  4d. 
was  British  manufactures.  No  such  prepress  is  mani- 
fested by  any  other  country  in  the  same  period  of  time, 
although  all  have  progressed,  and  Germany  most  of 
all. 

It  may  be  well,  then,  to  look  at  German  figures  first. 
They  are  incomplete  for  the  earlier  period,  and  do 
not  in  any  shape  go  back  beyond  1872.  Not  until 
1880  do  we  get  averages  similar  to  those  just  dealt 
with  for  the  United  Kingdom.  In  the  quinquennium 
ended  with  1884  the  average  value  of  German  imports 
was  ;£2  7s.  2d.  per  head,  of  which  18s.  iid.  repre- 
sented the  per  head  value  of  manufactured  and  partly 
manufactured!  goods  imported.  The  export  average 
for  the  same  period  was  £2  7^-  ^d.  per  head,  of  which 
£2  OS.  4d.  represented  the  value  of  native  manufac- 
tures. Each  succeeding  quinquennium,  down  to  1908 
shows  progress  in  all  directions,  but  especially  progress 
in  the  imports,  a  fact  to  l^e  noted — the  Protectionist 
character  of  German  fiscal  arrangements  taken  into 
account — as  proof  of  German  vigour  and  resolution. 
In  the  five  years  ended  with  1899  the  average  value  of 
the  home  consumption  imports  per  head  was 
£4  i6s.  6d.,  of  which  i8s.  3d.  represented  the  value 
of  foreign  manufactures  retained  for  home  consump- 
tion, while  the  total  value  of  the  exports  averaged 
£2  7s-  5d.  per  head,  of  which  £2  3s.  5d.  was  German 
manufactures.  In  the  four  years  ended  with  1908,  how- 
ever, the  per  head  value  of  the  nett  imports  jumped  to 
£6  5s.  3d.,  of  which  £1  5s.  2d.  is  ascribed  to  foreign 
manufactures,  while  the  value  of  the  exports  was 
;^5  OS.  8d.  per  head,  of  which  £2  9s.  was  German 
manufactures.  It  will  thus  be  seen  that  Germany  has 
come  to  the  front  with  remarkable  rapidity  and  its 
foreign  trade  in  1907,  the  last  lx>om  year,  to  use  the 
slang  term,  was  altogether  about  ;^766,ooo,ooo.  In 
the  same  year  that  of  the  United  Kingdom,  whose 
population  is  under  45,000,000  against  63,000,000  for 
Germany,  was  ;^970,ooo,ooo.  That  is  to  say,  our 
total  trade,  excluding  bullion  movements,  but  including 
re-exports,  was  worth  about  ;^22  per  head,  and  that  of 
the  German  empire  little  more  than  ;^I2. 

A  stiM  more  remarkable  exhibit  is  made  by  the 
United  States,  whose  figures  are  available  for  the 
whole  period  reviewed,  except  that  down  to  1869  ; 
particulars  of  Imiports  of  manufactured  and  partly 
manufactured  goods  retained  for  home  consumption 
are  unobtainable.  In  this  instance  the  jjer  head  value 
of  the  import  and  export  trade  is  particularly  impor- 
tant, because  in  dealing  with  gross  figures  people  are 
apt  to  overlook  the  relative  numerical  strength  of 
nations.  Lt  is  unnecessary  to  analyse  the  figures  of 
the  United  States  with  the  detail  given  about  English 
and  German  foreign  trade,  because  there  is  no  effec- 
tive rivalry  between  the  Yankees  and  us.  We  can 
beat  them  in  manufactures  everywhere  and  every  time 
we  choose  to.  But  there  are  some  facts  of  a  remark- 
able description  that  deserve  emphasis.  In  1854,  for 
example,  the  per  head  value  of  United  States  imports 
for  home  consumption  was  £2  3s.  5d.  and  in  the  four 
years  ended  with  June  30,  1908,  it  showed  an  advance 
on  that  meagre  total  to  only  £2  19s.  7d.  per  head. 
This,  moreover,  is  the  highest  figure  reached  in  any 
quinquennium  between  1854  and  1904.  More  remark- 
able stiill  is  the  backwardness  of  United  States  exports 
of  manufactures.  These  amounted  to  only  5s.  3d.  per 
head  of  the  population  in  1854,  and  for  the  four  years 
closed  with  1908  the  average  was  only  ;^i  14s.  2d. 
per  head,  thait  again  being  the  highest  figure  reached 
during  the  whole  inter\ening  period.  In  fact,  until 
the  quinquennium  closed  with  1904  the  value  of  United 
States  exports  of  wholly  or  partly  manufactured  com- 
modities never  reached  £1  per  head  per  annurn,  the 
highest  previous  figure  having  been  17s.  2d.  in  the 
five  years  ended  with  1899. 

Surely  facts  of  this  description  offer  a  strange  sort 
of  testimony  to  the  value  of  a  tariff  in  stimulating 
business.  Here  is  a  country  surcharged  with  feverish 
energy,  teeming   with  a  papulation   recruited   by    im- 
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mense  swarms  of  immigrants  from  all  parts  of  the 
world,  particularly  from  industrial  countries,  like  the 
United  Kingdom  and  Germany,  and  we  find  it  unable  to 
carry  on  any  sort  of  effective  competition  in  manufac- 
tured articles  with  other  nations.  The  total  per  head 
value  of  the  entire  exports  of  the  United  States,  mostly 
raw  produce,  has  only  risen  from  j£,i  13s.  lod.  in  1854 
to  an  average  of  ;^4  4s.  5d.  in  four  years  ended  June 
30,  1908.  in  the  intervening  pericxls  the  average  has 
ranged  from  25s.  per  head  per  annum  in  the  quin- 
quennium ended  with  1869  to  the  figure  just  given  for 
the  four  years  dosed  June  30,  1908.  As  a  manufac- 
turing country  the  United  States  is  conspicuously  dis- 
qualified, hopelessly  handicapped  in  the  competition, 
not  only  with  the  United  Kingdom,  but  with  tariff- 
loaded'  countries  like  France  and  Germany.  In  the 
four  years  ended  with  1908  the  average  value  of  French 
manufactures  exported  was  ;^3  is.  lod'.  per  head,  and 
it  ha.s  gone  up  with  scarcely  an  interruption  worth 
mentioning  since  1875,  the  first  period  for  which 
separate  figures  are  available.  It  is  perhaps  fortunate 
for  the  rest  of  the  world  that  the  United  States  does 
endeavour  to  compete  in  the  world's  business  with 
both  hands  tied  and  both  feet  in  fetters,  and  yet  we 
are  not  sure.  The  more  a  country  is  able  to  sell,  the 
more  it  can  buy,  the  greater  are  the  benefits  it  is  able 
to  confer  on  other  countries.  P'or  there  is  nothing  in 
modern  business  of  the  old  tribal  or  militarist  concep- 
tion of  nationalities.  All  the  world  is  as  one  family 
when  it  comes  to  exchanging  products  of  labour,  and 
money  received  at  the  furtherest  comer  of  the  world 
is  just  as  valuable  to  the  workmen  in  this  country  as 
money  drawn  from  the  next  borough.  It  increases 
well-being  and  well-doing  also. 

That  Cjermany  should  have  made  such  progress, 
come  up  upon  us  so  fast  and  so  far,  is  immensely  credit- 
able to  her  people,  highly  educated  people  skilled  in 
science  and  technique,  whose  victories  in  the  world's 
commerce  would  unquestionably  have  been  much 
greater  than  they  are  but  for  the  ever-tightening 
fetters  of  the  tariff.  As  it  is,  and  in  spite  of  all  the 
advantages  given  by  education  and  scientific  training, 
Germany  is  unable  to  stand  up  to  the  United  King- 
dom as  she  would  do  were  her  people  free,  and  if  we 
imitated  her  methods  of  conducting  manufactures,  her 
eagerness  to  seize  upon  every  improvement  and 
economy  in  modes  of  production,  we  should  continue 
to  outstrip  her  with  greater  emphasis  than  we  do. 
Were  Free  Trade  to  prevail  in  both  countries  the 
Germans  would*  make  our  manufacturers  sit  up  in  a 
way  they  had  never  before  been  accustomed  to.  But 
we  think  they  would  ans-wer  to  the  spur  and  give  a 
good  account  of  themselves  unless  we  were  to  put  on 
the  gyves  of  monopoly  and  robbery  as  the  Germans 
threw  thcnT  off. 

In  these  notes  we  have  touched  uf>on  but  one  aspect 
of  the  great  subject  of  international  commerce.  Many 
others  wait  to  be  dealt  with,  and  next  week  we  hope 
to  say  something  about  the  position  of  international 
shipping. 

Fashions    In    Advertising. 

Our  statement  to  the  effect  that  "  tens  of  thousands 
of  pounds  "  have  been  spent  last  year  in  Europe  by 
Yankee  financiers  has  been  challenged.  "  You  have 
been  guilty  of  your  usual  exaggeration,"  we  are  in- 
formed. It  would  be  easy  to  reply  in  a  way  equally 
ill-mannered,  but  we  prefer  another  style.  The  state- 
ment covered  advertisements  on  the  Continent  as  well 
as  those  in  this  country,  but  in  the  United  Kingdom 
alone  we  compute  that  a  sum  not  far,  'f  at  all,  short  of 
-/TiOjOoo  has  been  spent  on  advertisements  by  the 
Yankees  last  autumn,  much  of  it  pure  waste,  unless 
considered  as  an  indirect  bribe,  bestowed  either  to 
purchase  the  silence  of  the  papers  thus  subsidised,  or 
as  payment  for  open  editorial  support  in  furtherance 
of  the  sale  of  Yankee  securities  to  the  British  investor. 
If  the  object  sought  is  attained,  and  certainly  it  has 
been  so  far  as  the  attitude  of  most  of  the  newspapers 
that  have  received  the  advertisements  is  concerned,  the 


money  has  been  well  laid  out  ;  if  not,  it  has  been 
merely  wasted,  because  the  advertisements  as  a  rule 
have  not  been  in  a  form  the  general  public  ever  reads 
or  is  capable  of  reading. 

But  to  the  English  expenditure  we  must  add  the 
Continental,  and  advertisements  in  French  and  Ger- 
man newspapers  are  generally  much  more  expensive 
even  than  in  English.  This  is  because  the  Continental 
newspaper  sells  itself  bodv  and  soul  to  the  advertiser, 
whereas  as  yet  the  respectable  British  newspaper  owner 
may  only  consent  to  be  gagged.  That  is  to  say, 
editorial  articles  are  openly  bought  and  paid  for  as  a 
matter  of  course  on  the  Continent,  and  the  charge  for 
them  is  always  higher  than  that  made  for  mere  open 
advertisements.  It  varies  with  the  estimated  power 
or  influence,  and  may  range  from  a  mere  ten  pounds 
to  several  hundreds.  Now,  all  last  autumn  French 
and  German  newspapers  have  been  flooded  by  this  kind 
of  editorially  endorsed  form  of  advertisement.  They 
have  appeared  in  papers  ranked  as  "of  the  highest 
standing,"  just  as  fully  and  as  often  as  in  the  merest 
"kept"  bourse  rag,  whose  existence  depends  entirely  on 
the  subsidy  of  a  bank,  banker,  or  capitalist.  To  calculate 
how  much  has  been  spent  on  the  Continent  in  this 
fashion  is  imjxjssible,  but,  looking  at  the  number  and 
frequency  of  the  ostensibly  editorial  laudations  of  this 
Yankee  railroad  and  the  other,  the  designedly  vague 
generalisation  "  tens  of  thousands  of  pounds  "  is  cer- 
tainly no  exaggeration,  but  probably  well  within  the 
mark. 

It  must  not  be  inferred  from  this  brief  statement  that 
the  morality  of  the  English  newspaper  is  on  a  higher 
plane  than  that  of  the  Continental.  On  the  contrary, 
it  may  very  well  be  lower,  .\broad  everybody  knows 
that  the  editorial  mind  and  conscience  are  for  sale  in 
things  financial,  and  editorial  puffery  is  accordingly 
understood  there,  and  much  discounted,  whereas  here 
an  air  of  impartiality  is  assumed,  and  the  connection 
between  the  open  advertisement  and  the  editorial  atti- 
tude veiled  so  that  a  confiding  public  thinks  it  is  being 
guided  by  genuine,  honestly  formed  opinions.  Un- 
scrupulous journals  are  thus  able  to  help  the  busy 
financier  or  promoter,  or  are  free  to  blackmail  him  if 
he  refuses  to  pay  up,  without  discovery  or  without 
exciting  the  suspicion  of  the  average  reader,  and  some 
of  them  are  notorious  in  this  direction.  You  may  see 
evidence  of  their  subservience,  or  of  their  truculcnce 
when  they  have  failed  to  extort  money,  almost  any  day 
in  the  week  if  you  care  to  look  for  it. 

And  the  practice  of  inserting  as  editorials  articles  that 
are  paid  for  is  much  less  unusual  here  than  those  who 
sneer  at  journalistic  turpitude  on  the  Continent  may  be 
aware  of.  In  proof  we  can  give  two  recent  instances 
within  our  own  experience,  instances  that  might  be 
indefinitely  multiplied  by  careful  investigation.  At  the 
present  moment  there  is  an  account  owing  to  us  which 
was  contracted  in  the  following  circumstances  : — One 
day  the  advertising  agent  of  The  Investors'  Review 
in  the  ordinary  course  of  his  duty  looked  in  at  the  office 
of  an  advertisement  contractor  to  see  whether  any- 
thing in  his  line  was  to  be  had.  A  manifolded  copy 
of  an  ostensibly  editorial  puff  of  some  forthcoming 
company  was  handed  to  him,  and  he  was  told  he  could 
insert  that.  He  got  angry — he  often  does  when  deal- 
ing with  adx^ertisements  of  a  particular  order — and  said, 
"  I  cannot  take  this.  You  know  as  well  as  I  do  that 
it  would  be  more  than  my  place  is  worth  were  I  to  ask 
the  editor  to  insert  a  thing  of  this  kind."  And  he 
threw  the  "  flimsy  "  down  on  the  counter  with  the  inti- 
mation that  he  would  go  to  headquarters  and  try  to  get 
the  order  changed  into  one  for  an  ordinary  advertise- 
ment. And  he  did,  being  an  enterprising  fellow.  On 
the  strength  of  a  directorial  order  an  advertisement  of 
the  prospectus  was  inserted  in  the  ordinary  way,  the 
account  for  which  was  in  due  course  sent  to  the  adver- 
tisement contractor.  He  scored  the  item  out  of  the  bill 
and  refused  to  pay,  because  what  he  had  ordered  was 
the  insertion  of  an  editorial  article,  not  a  prospectus. 
He  is  perfectly  within  his  rights,  for  he  did  offer  our 
ag'ent  an  order  for  an  editorial,  not  one  for  an  ordi- 
nary advertisement,  and  the  fact  that  he  did  so  and 
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that  copies  of  the  article  were  being  handed  to  all  and 
sundry,  too  often  to  be  accepted  as  a  matter  of  course, 
shows  that  we  must  not  plume  ourselves  too  much  upon 
the  superior  morality  of  the  British  Press. 

The  other  experience  is  even  more  amusing,  and  is 
besides  illu.manative  upon  the  question  of  price.  Two 
men  got  into  communication  with  this  office  one  day 
through  the  telephone,  and  intimated  their  wish  to  have 
an  interview  with  the  editor  on  an  important  matter 
tliat  might  lead  to  good  business.  All  was  to  be  per- 
fectly straight  and  clear.  One  of  us  saw  these  men, 
and  found  the  "  business  "  in  question  to  be  the  inser- 
tion of  a  nicely  drawn-up  article,  very  neatly  and 
moderately  worded,  enlarging  on  the  merits  actual  and 
pros'pective  of  a  certain  mining  company  in  South 
Africa,  over  a  large  parcel  of  whose  shares  one  of  the 
men  had  bought  a  call  option.  We  werxj  assured  that 
already  several  of  the  "  leading  "  journals  had  agreed 
to  accept  this  article,  among  them  a  weekly  financial 
organ  of  repute.  Did  we  agree  to  insert  it  the  pay- 
ment for  our  complaisance  was  to  take  the  form  of  a 
purchase,  at  a  cost  of  ;^i23.  of  5'0«>  copies  of  the 
numiber  in  which  the  article  appeared. 

The  proposition  was  declined,  not  because  there  was 
anything  noticeably  dishonest  about  it,  but  because  our 
editorial  pages  are  never  for  sale.  In  the  other  journals 
named  to  us  the  article,  however,  duly  made  its  appear- 
ance, varied  a  little  in  phrase,  but  essentially  the  same. 
We  know  it  was  so  because  the  M.S.  meant  for  our  use 
was  left  with  us,  together  with  many  other  documents, 
in  proof  of  band  fides.  Nothing,  indeed,  could  exceed 
the  openness  and  frankness  of  the  two  men,  unless  it 
was  their  astonishment  that  a  transaction  so  profitable 
should  be  declined. 

These  are  dry  facts  from  which  readers  can  draw 
their  own  inferences  as  to  English  Press  purity.  What 
the  leading  journals  that  inserted  the  article  received  in 
payment  for  so  doing  we  neither  know  nor  care  to 
know,  but  it  used  to  be  current  gossip  in  the  City  that 
one  rather  notorious  paper,  understood  to  be  run  on 
purely  Phoenician  lines,  sometimes  got  as  much  as 
;^50o  for  inserting  a  single  "editorial."  The  price 
rose  or  fell  according  to  the  squeezable  capacity  of  the 
buyer  or  the  degree  of  his  unsavouriness.  As  yet  the 
degradation  of  journalism  such  facts  and  remedies  dis- 
close or  imply  has  not  spread  everywhere,  but  it  is  far 
deeper  and  far  more  widespread  to-day  than  it  was  a 
quarter  of  a  century  ago,  and  the  time  does  not  seem 
far  off  when  the  advertising  contractor  and  the 
"  managing  editor  "  between  them  will  not  leave  the 
honest  journalist  cursed  with  a  conscience  room  to 
breathe. 


The  Canals  Commission  Reports. 

A  most  interesting  report,  or  group  of  reports,  has 
been  issued  by  the  Royal  Commission  which  has  been 
for  nearly  three  years  past  inquiring  into  the  position  of 
our  canals  and  waterways.  In  one  sense  the  majority 
report — 16  out  of  the  19  commissioners  having  signed 
it — is  a  testimony  to  the  extent  to  which  modern 
Socialistic  ideas  have  come  to  permeate  the  minds  of 
all  classes,  for  we  find  firm  Conservatives  like 
Sir  John  Dorrington  signing  it  alongside  Labour  and 
Socialist  members  like  Messrs.  Vivian  and  Snowden.  All 
classes,  in  other  words,  are  turning  to  the  State 
more  and  more  to  remedy  grievances  and  effect 
reforms,  and  the  only  formidable  opponent  to 
the  majority  on  this  Commission  was  Mr.  J,  C.  Inglis, 
the  able  general  manager  of  the  Great  Western  Railway. 
He  in  particular,  and  the  other  two  dissentients,  Mr. 
Remnant,  M.P.,  and  Mr.  Davison,  a  distinguished  civil 
engineer,  in  minor  degrees  traversed  the  view  of  the 
majority  that  the  Government  ought  to  be  called  in  to 
revivify,  improve,  and  extend  the  canal  system  or  no 
system  of  the  country.  Mr.  Inglis's  separate  report  is 
particularly  cogent,  and  his  argument  will  commend 
itself  to  all  reasonable  minds.  He  points  out  that  any 
question  of  the  application  of  State  funds  towards  the 
cheapening  of  transportation  should  include  considera- 
tion  for   every   form   of   transport  with   the   object   of 


assisting  that  form  which  is  best  suited  to  the  proved 
requirements  of  the  nation,  and  he  naturally  enough, 
and  quite  justifiably,  objects  to  the  giving  of  Governmerit 
help  towards  the  creation  of  a  system  of  canal  competi- 
tion with  railways  that  have  been  created  by  private 
enterprise  and  at  enormous  cost.  If  the  canals  are  to  be 
assisted,  then  the  railways  ought  to  receive  at  least 
equal  treatment. 

Equally  forcible  is  the  contention  that  the  position  in 
this  country  towards  canals  and  railways  alike  is  entirely 
different  from  that  of  Germany,  France,  or  Belgium. 
In  these  countries  the  State  is  the  principal  or  sole 
owner,  in  reversion  at  least,  of  the  railways,  and  it  is 
perfectly  reasonable  on  the  part  of  their  Governments 
to  develop  waterways  as  completion  or  supplement  to 
the  railways.  Here  the  railways  are  private  property, 
created  and  maintained  without  State  help,  and  it  would 
be  an  injury  to  them  were  the  Government  to  come 
forward  and  offer  to  guarantee  10,  15,  20,  or  whatever 
number  of  millions  was  required,  or  to  actually  carry 
out  the  work  of  improvement  and  completion  as  a 
public  undertaking  a  rival  system  of  carriage  sure  to  be 
detrimental  to  railway  shareholders.  That  some  improve- 
ment ought  to  be  effected  in  our  canal  system  is  true 
enough,  and  we  believe  that  if  they  were  properly 
handled,  the  railway  companies  which  own  or  dominate 
most  of  the  existing  canals  would  be  only  too  willing  to 
effect  remedies  and  improvements  for  their  own  relief 
and  profit ;  but  that  is  altogether  a  different  affair  from 
State-aided  competition.  So  much  is  it  different  that 
one  almost  fears  there  may  lie  at  the  back  of  some  of 
the  recommendations  of  the  majority  of  this  Commission 
a  vague  conception  of  railway  nationalisation. 

We  are  not  sure  that  Mr.  Inglis  is  right  in  his  asser- 
tion that  it  is  entirely  beyond  possibility  that  sufficient 
traffic  would  be  obtained  to  make  the  improved  canals 
produce  a  revenue  that  would  even  cover  debt  charges 
and  working  and  maintenance  expenses.  Much  would 
depend  upon  the  extent  to  which  our  land  system  was 
meantime  reformed.  If  the  landowners  of  this  country, 
awakening  to  their  best  interests,  were  to  throw  the  soil 
open  to  the  cultivator  on  equitable  terms,  or  to  parcel  it 
out  amongst  freeholders,  the  increase  in  the  goods  offer- 
ing for  carriage,  to  railways  and  canals  alike,  might  in  a 
very  short  time  become  such  as  to  supply  both  methods 
of  transport  with  abundant  business.  T^.**'  however, 
is  a  speculative  question  into  which  it  is  useless  to 
enter  now,  especially  as  there  are  other  aspects  of  this 
subject  of  more  immediate  importance.  We  do  not,  how- 
ever, imagine  that  the  reports  issued  this  week  will  have 
any  practical  effect  either  in  stirring  up  private  enterprises, 
or  the  railways,  or  the  Government,  to  do  anything  to 
improve  our  canals.  Private  enterprise  in  the  past  has 
endowed  the  country  with  canals  and  watervays  3,639 
miles  in  extent,  and  the  greater  part  of  this  imperfect 
and  ill  linked-up  network  is  to-day  more  or  less  derelict. 
Still,  in  1905  the  total  weight  of  goods  carried  on  these 
waterways  was  39,498,000  tons,  but  then  i'  was 
36,461,000  tons  in  1888,  and  in  the  interval  the  Man- 
chester Ship  Canal  has  developed  its  efficiency,  so  that 
the  position  is  really  one  of  stagnation,  and  this  it  gives 
ample  promise  of  continuing  to  be  until  necessity  drives 
the  people  interested  to  take  effective  action. 

Indianapolis  Breweries,  Ltd.— For  the  year  ended  October 
13  last  the  directors  of  this  companj',  which  owns  the 
Indianapolis  Brewing  Company  of  Indiana,  are  able  to  pay 
a  dividend  at  the  rate  of  4  per  cent,  per  annum  on  the  com- 
pany's preference  shares,  with  ;fti,i59  left  to  carry  forward. 
Profit  increased  by  ;£8,764  and  expenses  were  cut  down  a  »~*- 
the  directors  receiving  ;£i4i  less  and  general  expenses  being 
over  ;Ci,ooo  lower.  There  was  even  a  reduction  of  ^150  '"JJ*^ 
amount  debited  to  income-tax,  which  is  odd.  Altogether, 
therefore,  the  nett  profit  of  /lo.iS;  is  /q,i52  better,  and  as 
;^6,372  in  all  was  brought  forward  the  directors  were  able  to 
do  as  said,  and  we  hope  they  may  do  better  still  next  year. 

Manx  Electric  Railway  Co.,  Ltd.— Bad  weather  is  again 
blamed  for  the  further  decrease  of  £c^  to  £3^,74$  »"  t^e  gross 
earnings  of  this  undertaking  for  the  year  ended  September  30. 
Working  ex,penses  were  only  reduced  by  ;£a2S  to  ;£i6,5oq,  the 
proportion  to  revenue  being  50-3  P*"^  <^«"'-  against  49.6  and 
;Ci6o  less  at  ;Ci,o5o  was  brought  forward,  giving  a  total  of 
;fi7,287  against  ^18,211.  Debenture  interest  and  preference 
dividend,  however,  are  again  met,  but  the  appropriation  of 
;^'i,ooo  to  special  renewals  fund  is  not  repeated,  and  the  balance 
carried  forward  is  therefore  £y6  up  at  ;^i,ia6. 


XTbe  Jnvestors'  TReview. 


January  i,   1910. 


Capital   Issues  in  1909. 

Company  promoters,  as  a  rule,  are  inclined  to  relax 
their  efforts  in  the  last  month  of  the  year,  owing  to  their 
prospective  clients  being  too  much  occupied  in  other 
directions  to  be  able  to  give  proper  attention  to  their 
wares.  In  the  month  just  ended,  however,  they  have 
been  fairly  busy,  and  have  managed  to  pile  up  what 
must   be   regarded   as   a   substantial   total.     Our   table 

ISSUES   IN    DECEMBER. 


SUMMARY   FOR   THE    YEAR. 

NOMIMAI.. 


Actual* 


Company. 


Nominal 
Amount. 


Price 

of 
Issue. 


Underwriting 
Commission. 

% 


Nett 
Amoant 
exclusive 
of  Broker- 
ages, &c. 


United  Kingdom 

Clapton  Palace  of  Varieties 

30,000 

10/ 

none 

30,000 

Country  Rinks  25,000  £1  ord. 

26,250 

par 

none 

26,250 

and  25,000  IS.  def . 

Drapers'     Mutual     Fire    and 

300,000 

£'1 

none 

300,000 

General  Insurance 

Evans  &  Co.,  Ben  ,  5%  debs. 

85,000 

103 

none 

87,550 

General  Guarantee  Corp.  £1 

50,000 

par 

none 

50,000 

7J%  cum.  pref. 

London  &  Provincial  Electric 

37,000 

10/ 

none 

37,000 

Theatres  part,  pf.,  los. 

National    Theatres    de    Luxe 

44,900 

10/ 

10% 

44,900 

pfd.  ord.  at  ids. 

Newport  Rolling  Mills  300  5% 

60.000 



3d.  per  share 

60,000 

ist  mt. debs., 15,0006% cum. 

pf.  £i  ea  ,  15,000  ord.  £1  ea. 

Premier  Electric  Theatres  pf. 

43,243 

par 

10% -f  2% 

43.2*3 

ord.  of  £1 

Premier  Re-forming  £1  shrs 

100,000 

par 

5%  +  Jj% 

JOO,0OO 

Second    Scottish    Investment 

10,000 

par 

none 

10,000 

Trust  £10  dfd.  shrs. 

Windsor  Coal   10%  ist  cum. 

40,000 

par 

none 

40,000 

pf.  £10 

826,393 

828,943 

City  of  Fort  William  4^%  debs. 
Manitoba  and  Saskatchewan 

Coal  6%  1st  mt.  bds. 
Shawinigan  Water  and  Power 

conv.  stock 


Canada. 

58,900 
50,000 


208,900 


102J 
97 

par 


British  Possessions. 

Bembesi  Goldfields  of  Rhod-  69,973 

esia  £i  shares 

Bradwall  (F.M.S.)  Rubber  jfi  75,000 

shares 

Bujong  Rubber  £1  shares     . .  26,000 

Ceylon  Government  3J%  ins.  1,500,000 

stock 

Chota  Rubber  2s.  shares        . ,  27,000 

East  India   and    Ceylon  Tea  30,000 

5%  debs. 

Eastern  Bank  £iq  shares       ..  1,000,000 

Kerala  Rubber  £1  shares        . .  33,000 

Langen     (Java)     Rubber    6%  30,000 

debs.,  £10  each 

London  Sumatra  Rubber  £j  50,000 

shares 

Molesworth  Bros.  Rubber  2s.  58,000 

shares 

Port  of  Karachi  4%  sterling  333,ooo 

deb.  loan 

Sedenah  Rubber  £1  shares   ..  80,000 

Sempah  Rubber  £1  shares    . .  60,000 

SuDgei  Baru  Rubber  £1  shrs.  55,000 


par 

par 

par 
98i 

par 
97 

par 
par 
par 

par 

par 

954 


par 
par 
par 


3,-126,973 
United  States, 


none 
none 


24% 

5% 


60,373 
46,500 


option  on  4,000  shrs. 
not  stated 


not  stated 
none 

2i% 

5%  +  i% 

5% 

not  stated 

none 

5% 

5%+2j% 


208,873 

69,973 
75,000 

26,0?0 

1,477,500 

27,000 
29,100 

1,000,000 
33,000 
30,000 

50,000 

58,000 

318,015 

8d,ooo 
60,000 
55,000 


Atlantic      Portland      Cement 

£400,000  1st    mort.    bonds, 

£"250,000  pref.  shares 
Chicago  Gt.  Western  Rly.  4% 

ist  mt.  bonds 
New  York  City  4%  gold  bonds 
Philadelphia  Co.  of  Pittsburgh 
Vuelta  Abajo  Tobacco  £.40,000 

6%mt.  debs.,  40,000 pt.  shrs. 


Rio  de  Janeiro  5%  Benedictine 

Order  Gold  Loan  of    1905. 
Rosario  Electric  £5  ordy. 


650,000 

bds. 

3,700,000 

par 

pf.92 

92 

2,500,000 

552,000 

80,000 

par 
par 

7,482,000 

South  America. 
93 

par 


300,000 
100,000 


none 

none 

not  stated 


not  stated 
3^1,250 


3.3»8,5S8 

637,500 

3,404,000 

2,500,000 

552,000 

80,000 


400,000 

Other  Foreign  Countries, 
Waterworks     £^ 


7.173,500 


279,000 

100,000 


Alexandria 

shares 
Principality  of  Montenegro  5 

percent.  Govt.  Loan 
Vienna  Motor  Cab  £1    part. 

pfd. 


100,000 
250,000 
130,000 


^6/10 

97 

par 


not  stated 


480,000 
SUMMARY    FOR   THE    MONTH. 


130,000 
242,500 


Country. 


Uniled  Kingdom   .. 
Other  British  Possessions 
United  States 
South  America 

Canada        

Other  Foreign  Countries 


Nett 

amount   ex- 

Nominal  Amt. 

elusive  ot  Broker- 

ages,  &c. 

£ 

£ 

826,393 

828,943 

3,426,973 

3,388,588 

7,482,000 

7,173.500 

400,000 

379,000 

208,900 

208,873 

480,000 

502,500 

United  Kingdom- 

Government 

10,300,000 

10.300,000 

Municipal     . . 

4,'-5),i50 

Railways 
Miscellaneous 

400,003 

400,000 

12,931,655 

13,400,178 

2S967,98S 

Australia    and     New 

Zealand — 

Government 

9,745,000 

9,502,425 

Municipal    .. 
Miscellaneous 

971,900 

979,t35 

1,927,500 

12,644,400 

2,045  550 

12,52?,I10 

Canada— 

Government 

(Dominion  and 

Provincial) 

•4,337,500 

14,231,12; 

Municipal    ,. 

2,108,400 

2,148.346 

Railways 
Miscellaneous 

15.345,550 

16,346,605 

5.395,846 

37,187,296 

5  I96,5«3 

37,9»2.599 

India  and  Ceylon — 

Government 

9,000,000 

8,752,500 

Municipal    . . 

2,299,600 

2,248,950 

Railways      .. 

3,275,000 

3, '83,875 

Miscellaneous 

1,850,500 

x6,424.loo 

1,889,350 

16,074,675 

Other  British  Posses- 

sions and  Depen- 

dencies- 

Government 

4,000,000 

3.847,333 

Municipal    . . 

990,000 

9»o,450 

Miscellaneous 

8,995,624 

13,985,624 

9,306,244 

11,094,017 

United  States- 

Municipal    .. 

2,500,000 

2,500,000 

Railways     .. 

I2,845.9t8 

10,900,066 

Miscellaneous 

6,942,148 

22,288,066 

6,633,724 

20,033,790 

Soulh  America- 

Government 

7,374.280 

7.065,081 

Municipal    .. 

3,588,100 

3.396,779 

Railways 

18,872,735 

17,224,776 

Miscellaneous 

«o,3£3,39I 

40,198,506 

9.836,566 

37.523.201 

Other    Foreign 

Countries — 

Government 

12,970,951 

11,927,273 

Municipal    .. 

e,l66,o«6 

5,981,840 

Railways 
Miscellaneous 

3.544,960 

3,199^464 

'        3.836,925 

26,5:8,902 

3.862.725 

Total  .. 

Total  .. 

i97,»37.69<) 

'       192,114,683 

12,824,266 


12,481,404 


for  December  is  incomplete  in  so  far  as  it  does  not  take 
into  account  a  number  of  the  small  concerns  with 
capitals  of  ;^20,ooo  or  less,  formed  to  exploit  the  latest 
crazes  of  roller  skating  and  cinematograph  theatres. 
Even  without  these  the  aggregate  of  fresh  capital  is 
;^i2,824,ooo  nominal  and  ^12,481,000  actual.  This,  with 
the  exception  of  1908,  is  the  largest  in  December  for 
five  years  past.  A  very  large  proportion  of  the  amount, 
however,  is  due  to  the  efforts  of  Yankee  members  of  the 
fraternity  to  raise  capital  here  for  enterprises  of  various 
kinds,  the  appeals  from  that  country  including 
£^3,404, 000  for  the  Chicago  Great  Western  Railway, 
and  ;^2, 500,000  for  New  York  City.  Canada  was 
extremely  moderate  in  her  demands  for  the  month,  her 
total  being  only  /209,ooo.  South  America  was  equally 
content  to  rest  for  a  time,  and  but  for  the  curious 
offer  made  by  the  Investment  Registry  of  bonds  issued 
by  a  religious  society  in  Rio  de  Janeiro  the  demand 
from  that  quarter  would  have  been  the  mere  ;^ioo,ooo 
wanted  by  the  Rosario  Electric  Co.  British  possessions 
other  than  Canada  came  for  ^3,427,000,  or  ;^3, 389,000 
after  deducting  the  discount  allowed,  this  figure  including 
;^i,500,ooo  for  the  Ceylon  Government  and  ;/fi,ooo,ooo 
for  the  newly  created  Eastern  Bank,  of  which  only  half 
is  to  be  called  up. 

When  we  turn  to  the  figures  for  the  whole  year  it 
will  be  seen  that  not  only  has  the  company  promoter 
been  active,  but  Governments  in  all  parts  of  the  world 
have  resorted  very  freely  to  the  money-lenders.  Our 
own  Government  has  added  no  less  than  ^10,300,000 
to  its  floating  debt  in  the  shape  of  Treasury  Bills ; 
Canada  took  ;^i 4,23 1,000  between  the  Dominion  and 
the  various  Provinces ;  Australia  and  New  Zealand, 
^'9, 502, 000  ;  India,  ^^8,752, 500  ;  and  other  British 
possessions  and  dependencies  £^3, 847, 000,  the  figures 
in  all  cases  being  nett,  so  that  altogether  the  Empire 
raised  ;^45,532;50o.  Municipal  authorities  have  also 
come  for  a  good  deal  of  money,  especially  in  India, 
where  expenditure  on  harbours,  docks,  &c.,  has  been 
heavy.  Canada's  total  in  this  respect  is  fairly  mode- 
rate, the  demands  having  been  mostly  for  small  amounts, 
but  the  home  authorities  have  been  busy  and  raised 
;^4,868,ooo  by  public  issue  without  reckoning  in  anything 
for  local  borrowings  not  advertised.  Railway  enterprises 
in  Canada  have  likewise  been  liberally  financed,  some 
;^i6,347,ooo  having  been  raised  for  that  purpose,  part  of 
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it  on  the  guarantee  of  Provincial  Governments,  and  that 
country  has  also  come  here  for  money  to  develop  indus- 
trial and  other  undertakings  to  the  tune  of  ;f  5,197,000. 
South  American  railways  have  joined  in  the  demand  for 
more  and  yet  more  money,  owing  to  the  extensive 
developments  which  are  taking  place  through  the 
opening  up  of  the  country,  and  have  taken  altogether 
^17,225,000. 

In  one  way  and  another  our  summary  for  the  year 
shows  that  the  demand  for  new  capital  amounted  to 
-^197.738.000  or;^i92, 1 1 5,000  nett,  but  these  figures  do  not 
tell  the  whole  story.  As  explained  above  we  have  left 
out  quite  an  army  of  unimportant  concerns  of  little 
interest  to  anybody,  which  would  probably  have  added 
from  ^750,000  to  ^1,000,000  to  our  total.  In  addition 
we  have  omitted  such  important  issues  as  the 
;^i  7,083,000  by  the  Southern  Pacific  Railway  in  March 
and  the  ^'15,713,000  lately  offered  by  the  Pennsylvania 
Co.  because  no  particulars  of  the  proportion  taken  on 
this  side  are  available.  If  these  details  could  be  obtained 
it  would  probably  be  found  that  our  estimate  of 
^"200,000,000  as  the  year's  borrowings  and  new  share 
capital  creations,  exclusive  of  the  increase  in  the 
Treasury's  floating  debt  had  been  under  the  mark 
rather  than  over  it. 


French  Communal  Finance. 

Not  all  the  revolutions  France  has  passed  through  has 
delivered  her  from  the  cruel  grip  of  one  feudal  institu- 
tion, the  octroi,  or  local  indirect  tax,  levied  upon  articles 
of  consumption  in  every  town,  village,  and  hamlet.  In 
the  days  when  France  was  wholly  feudal  these  levies 
upon  the  food  of  the  people  were  the  natural  conse- 
quence of  the  determination  of  those  who  owned  the 
land  and  all  that  it  contained  to  pay  no  taxes.  The  same 
reluctance  seems  to  hold  at  the  present  time,  and 
instead  of  abolishing  the  communal  Customs  levies,  as  is 
sometimes  talked  of  by  theoretical  reformers,  the  number 
increases  of  places  brought  within  the  scope  of  this 
detestable  and  cruel  method  of  raising  income  which 
bears  so  hardly  upon  the  very  poor.  Three  new  com- 
munes were  endowed  with  the  right  to  levy  a  tax  upon 
products  brought  into  them  for  consumption  during 
1908,  the  latest  year  for  which  we  have  figures.  One  of 
these  places  is  so  small  that  the  octroi  there  is  estimated 
to  produce  only  ;^io  per  annum,  and  the  other  two  are 
not  expected  to  give  more  than  ^200  each.  It  might 
have  been  thought  that  a  small  direct  tax  upon  the  land 
and  house  owners  within  the  communal  boundary  would 
have  been  sufficient  to  meet  all  requirements,  and  it 
would  certainly  have  borne  less  hardly  upon  the 
inhabitants  as  a  body,  but  the  habit  is  ingrained  from 
of  old  and  persists.  Altogether  the  octroi  produced 
;^i  1,624,000  in  1908,  and  of  this  the  tolls  of  Paris  alone 
furnished  ^4,450,000.  How  much  the  consumer  pays 
in  addition  to  the  amount  realised  by  the  imposts,  no 
statistics  exist  to  enable  us  to  estimate,  but  experience 
warrants  the  assumption  that  at  least  50,  and  probably 
100  per  cent.,  is  added  on  the  average  to  the  price  of  the 
more  common  articles  consumed. 

F'or  the  whole  of  France,  including  Paris,  the  local 
or  communal  revenues  for  igo8  amounted  to  about 
;^36, 848,000,  and  of  this  no  less  than  £1^,16^,000  was 
furnished  by  Paris  alone.  It  is  perhaps  only  in  Paris 
that  the  pressure  may  be  considered  extreme,  so  great 
as  to  keep  the  law-abiding  inhabitants  of  the  city 
always  in  a  greater  or  less  state  of  dread  lest  the 
experience  of  the  commune  should  one  day  be  repeated. 
But  until  France  is  able  to  dispense  altogether  with  the 
octroi  system  of  raising  revenue,  it  will  remain  impos- 
sible to  consider  her  inhabitants  free  people.  In  most 
of  the  attributes  of  her  local  revenue  system  she  is  still 
in  the  Middle  Ages.  In  some  respects,  however,  the 
local  budgets  contrast  well  with  those  of  our  own 
country  ;  they  testify  to  economy  in  spending  for  a  popu- 
lation which,  according  to  the  census  of  March,  1896, 
numbered  39,252,245,3  local  expenditure  of  ^35,234,360 
looks  moderate  compared  to  that  of  even  England  and 
Wales  alone,  and  there  was  apparently  in  1908  a  surplus 
0^.^1.249.000  on  the  provincial  budgets,  that  of  Paris 
being  made  merely  to  balance.     In  such  circumstances  it 


was  to  be  expected  that  the  debt  of  the  communes  would 
not  show  a  large  increase,  and,  as  a  matter  of  fact,  from 
the  end  of  1900  to  the  end  of  1908  the  total  nett  increase 
was  only  ;^ri, 394,000,  but  in  the  one  year  1908  there 
was  a  nett  increase  of  ;^4,248,ooo,  of  which  Paris  alone 
accounted  for  ^2,631,000.  Paris  is  indeed  one  of  the 
most  heavily  burdened  cities  in  Europe,  and  were  it 
not  the  centre  of  the  French  bureaucratic  system  of 
government — the  place,  therefore,  where  the  greater 
part  of  the  taxes  is  sent,  and  also  the  focus  of  the 
globe-trotter  and  holiday-maker  on  the  Continent — its 
citizens  would  have  been  crushed  by  their  burden  long 
ago.  At  the  end  of  1908  the  total  debt  of  the 
city  was  about  ;^i  11,000,000,  and  now  another 
^36,000,000  is  to  be  added.  To  be  sure  the 
city  has  certain  assets  that  help  it  to  bear  this 
load,  such  as  its  share  in  the  revenues  of  the  various 
companies  providing  means  of  locomotion  for  the 
inhabitants  and  in  the  gas  company.  The  munici- 
pality also  owns  a  considerable  amount  of  real  estate 
which  yields  revenue.  The  fact,  however,  remains  that 
nearly  ;£'4,50o,ooo  is  provided  by  the  indirect  taxes  on 
articles  of  consumption,  and  is  paid  chiefly  by  the 
poorest  among  the  citizens.  In  all,  it  may  be  added, 
the  debt  of  the  communes  of  France  at  the  end  of  1908 
was  £f  1 66,648,000.  The  total  number  of  communes 
bearing  this  debt  and  yielding  these  revenues  was  at  the 
same  date  36,225.  The  population  of  most  of  thern 
must,  therefore,  be  quite  insignificant. 


American  Business  Notes. 

Owing  to  the  intervention  of  a  holiday  interesting 
events  connected  with  Wall  Street  gambling  or  other 
business  in  the  United  States  have  been  few  since  we 
wrote  last.  The  most  prominent  fact,  indeed,  if  it  be  a 
fact,  is  the  statement  that  the  United  States  Steel  Cor- 
poration will  immediately  want  ^20,000,000  for  new 
works.  Its  moderation  is  surprising,  but  demands  of 
this  kind  must  occur  as  long  as  the  allowances  for 
depreciation  are  wholly  inadequate.  And  bonuses  to 
workmen  must  come  from  somewhere  even  if  the  cash 
part  be  only  a  dime  in  the  dollar.  Sundry  sales  of 
parcels  of  bonds  have  been  made  to  leading  finance 
houses  by  needy  corporations  with  dividends  to  pay, 
and  some  of  these  may  very  likely  find  their 
way  to  our  market,  but  they  are  not  of  im- 
portance enough  to  require  special  advertisement 
here.  We  shall  deal  with  them  on  their  merits  if  they 
are  publicly  offered.  Rumours  of  new  combinations 
involving  the  Rock  Island,  Wabash,  and  other  roads 
crop  up  every  other  day,  and  something  of  a  scandal 
occurred  when  the  Exchange  opened  on  Monday. 
Mysterious  buying  drove  the  price  of  Rock  Island  shares 
skywards  until  within  an  hour  it  was  over  $30  better 
than  when  the  market  closed  last  Friday.  It  is  not  yet 
known  what  caused  this  "  blow-hole  "  outburst,  which 
subsided  almost  immediately,  but  the  New  York  Stock 
Exchange  Committee  is  investigating  the  subject,  and 
will  no  doubt  deal  with  any  indications  of  bad  faith  in  as 
drastic  and  efficient  a  manner  as  usual.  The  most  pre- 
valent assertion  on  Wall  Street  was  that  London  bears 
were  being  cornered,  but  we  do  not  think  there  is  any 
truth  in  that  story.  The  cornering  was  local,  and 
speculation  in  Rock  Islands  here,  whether  by  ordinary 
purchases  and  sales  or  extensive  option  play,  has  all 
along  been  a  very  minor  quantity.  The  thing  is  known 
to  have  "  blood-suckers  "  behind  it — the  designation  is 
Yankee,  not  ours. 

The  week's  averages  of  the  Associated  banks  were 
made  up  to  the  day  before  Christmas,  and  show  an 
increase  of  ;^i, 288,000  in  their  loans  and  of  ^557,400  in 
their  specie,  but  the  greenback  average  was  down 
^266,200,  so  that  the  nett  increase  in  cash  and  paper 
money  together  was  only  £"291,200.  The  deposit 
average,  however,  rose  ;^i,404,ooo,  and  more  than  wifjed 
out  the  advantage  of  increased  holdings  of  money,  so 
that  the  surplus  reserve  shows  a  decrease  of  about 
£"60,000,  at  £"2,028,000,  compared  with  £"3,400,000  at 
the  same  date  last  year.  Even  this  small  change  affords 
interesting  testimony  to  the  skill  with  which  credit  is 
manipulated. 
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As  for  the  State  banks  and  trusts  not  in  the  Clearing- 
house, their  loans  average  increased  by  ^2,408,000, 
making  the  total  ^240,546,000,  and  their  dep  sit  aver- 
age was  ;^2, 806,000  greater,  bringing  that  total  up  to 
;^229,632,ooo.  'Jhey  also  managed  to  augment  their 
specie  average  by  ;^i 60,200,  but  their  greenbacks  de- 
clined £"140,000,  the  total  of  the  one  being  ;^24,o5i,ooo 
and  of  the  other  ;;/f 4,357,400.  The  proportion  of  reserve 
to  liabilities  has  dropped  from  17  per  cent,  to  i6'7  per 
cent.,  in  all  of  which  there  is  nothing  remarkable  except 
the  apparent  smallness  of  the  demands  for  accommoda- 
tion.    Are  the  Canadian  banks  standing  in  ? 

An  interesting  object  of  study  is  to  be  found  in  the 
report  and  accounts  of  the  National  Railways  of  Mexico, 
which  have  been  advertised  plentifully  in  this  country 
within  the  last  fortnight.  It  is  really  a  United  States 
company  of  the  "holding"  type,  but  is  distinct  from  the 
usual  run  of  such  in  that  the  Mexican  Government  is 
the  largest  shareholder.  Out  of  total  stock  issues 
amounting  to  ;^46, 000,000  it  holds  ;^2j,oo5,ooo,  viz., 
;^2,ooo,coo  in  first  preferred,  ^6,056,000  second  pre- 
ferred, and  nearly  ;{^i 5,000,000  common  stock,  thus 
giving  it  a  preponderating  voice  in  the  management.  In 
this  National  system,  the  old  Mexican  Central  and 
National  Railroad  of  Mexico  are  merged,  and  the 
Mexican  International  and  Interoceanic  of  Mexico  lines 
are  controlled  through  stock  ownership,  while  the  Inter- 
oceanic itself  has  recently  leased  the  Mexican  Southern. 
In  all,  therefore,  the  length  of  the  line  presided  over  by 
the  National  i^ailways  of  Mexico  Company  extends  to 
7,234  miles,  of  which  the  National  Company  directly 
works  5,261  miles.  The  accounts  are  presented  in 
Mexican  currency,  which  is  held  at  an  artificial  value 
against  silver  by  a  decree  of  the  Government,  and  no 
exact  comparison  of  receipts  with  the  previous  year  can  be 
made.  For  the  12  months  ended  June  30  last,  however, 
the  gross  receipts  on  the  5,261  miles  worked  by  the 
National  Company  amoimted  to  about  $m.48, 805,522, 
and  this  is  estimated  to  be  about  $M.3,25o,ooo  below 
the  gross  income  of  the  previous  year.  Very  large  savings, 
however,  were  made  in  working  expenses,  especially  in  the 
traffic  expenses — a  reasonable  field  for  economy,  much 
more  so  than  maintenance,  which  also  cost  considerably 
less.  In  fact  the  decline  in  traffic  expenses  was 
$M. 4,616, 000  and  in  maintenance  $m. 1,524, 000,  so  that 
the  nett  revenue  was  actually  about  $m.3,ooo,ooo  better 
in  spite  of  the  decline  in  gross  receipts.  This  careful 
adjustment  of  accounts  enabled  the  authorities  to  pay 
the  guaranteed  interest  on  the  first  preferred  stock 
without  having  to  fall  back  on  the  special  reserve  fund 
created  to  protect  it.  Thus  on  the  whole  the  exhibit  for 
the  past  year,  the  state  of  trade  taken  into  account,  is 
encouraging,  and  prospects  are  said  to  be  excellent 
for  the  current  year.  Not  only  has  Mexico  en 
joyed  abundant  falls  of  rain,  promising  much  larger 
crops,  but  general  business  there  is  reviving  just 
as  it  has  done  in  the  neighbouring  republic  of  the  north, 
and  up  to  the  end  of  October,  or  the  first  four  months  of 
the  new  year,  gross  earnings  on  the  National  lines  have 
risen  by  $m.56o,288  and  nett  by  $m.3o8,562.  The  earn- 
ings of  the  Mexican  International  have  also  risen  by 
about  $M.268,ooo,  and  those  of  the  Interoceanic  by 
.lM.97,234  in  the  same  period  of  time.  We  have  always 
thought  well  of  the  bond  issues  of  this  consolidation 
company,  although  it  does  seem  to  be  rather  heavily 
capitalised  as  a  whole,  and  news  of  the  kind  here  sum- 
marised is  therefore  welcome.  There  are  outstanding 
f^'-i53'525.ooo  of  prior  lien  4J  per  cent,  bonds  and 
fM. 101,289,000  of  guaranteed  general  mortgage  4  per 
cent,  bonds,  besides  various  sectional  issues  which  will 
no  doubt  be  called  in  before  very  long. 

An  article  in  the  World's  Work  for  January  from  the 
pen  of  Mr.  James  J.  Hill,  the  great  aruiter  of  railroad 
destinies  in  the  north-west  of  the  United  States,  throws 
a  valuable  light  upon  the  power  of  the  Republic  to  com- 
pete in  foreign  markets.  He  is  dealing  with  the  trade 
in  the  Far  East.  Practically  he  seems  to  throw  up  the 
sponge.  Great  eflforts  have  been  made  by  American 
financiers  and  traders  to  develop  business  in  the  Orient, 
and  for  a  time  with  such  success  that  exports  from  the 
North  American  Union  to  all  Asia  rose  from  ^4,000,000 


to  ;^25,ooo,ooo,  but  between  what  dates  the  summary 
available  does  not  state.  Expansion,  Mr.  Hill  says, 
continued  up  to  1905,  and  then  gave  place  suddenly 
to  recoil.  He  blames  the  home  law-makers  for  the 
defeat  thus  implied,  at  least  in  part,  through 
rates  having  been  regulated  solely  in  the  interests  of 
internal  business,  and,  therefore,  made  too  high  to  enable 
American  merchants  to  compete  with  British  or  German 
in  the  Far  East.  This  is  as  much  as  we  could  expect 
from  a  Protectionist,  but  the  chief  source  of  his  pessimism 
is  to  be  found  in  the  increasing  power  of  the  Japanese 
and  Chinese  to  provide  for  themselves.  The  markets  of 
Europe,  he  said,  "  our  own  markets,  may  not  long  hence 
be  full  of  goods  made  in  Asia  for  sale  at  prices  so  low 
that  no  tariff  endurable  by  our  people  would  keep  them 
out."  This  is,  indeed,  a  gloomy  prospect,  and  leads  one 
to  wonder  what  earthly  use  there  can  be  in  a  tariff  when 
it  is  capable  of  defeat  after  this  fashion.  Mr.  Hill 
winds  up  by  stating,  that  "  to-day  the  United  States  is 
in  the  Orient,  where  it  is  in  all  the  other  markets  of  the 
earth,  face  to  face  with  world-wide  competition,"  with 
interests  "  growing  but  slowly  or  actually  declining,  with 
a  high  cost  of  competition  and  with  the  prospect  that 
its  customers  are  only  awaiting  the  time  near  at  hand 
when  they  can  become  its  competitors."  The  outlook, 
he  adds,  is  not  hopeless,  but  it  is  not  encouraging.  So 
much  for  the  practical  ble;  sings  of  a  Protective  tariff. 
The  higher  the  tariff  the  greater  the  certainty  of  defeat 
in  neutral  markets. 

Among  the  minor  incidents  of  the  week  are  the 
announcement  by  Messrs.  J.  P.  Morgan  and  Co.  that 
the  ;^3, 700,000  worth  of  Chicago  Great  Western  Rail- 
way 4  per  cent,  first  mortgage  gold  bonds,  part  of  a  total 
issue  of  £'15,000,000  offered  by  them,  has  been  over- 
subscribed. The  news  sent  up  the  price  of  all  this  rail- 
road company's  securities.  Next  we  note  that  the 
Wabash  Railroad  Company's  directors  have  declared  a 
dividend  of  3  per  cent,  on  the  "  A  "  del>entures  and  2  f)er 
cent,  on  the  "  B  "  debentures.  Then  the  Lakawanna 
Coal  Company,  which  was  formed  some  months  ago  to 
take  over  the  coal  lands  of  the  Delaware,  Lakawanna 
and  Western  Railway,  has  declared  an  initial  quarterly 
dividend  of  2 J  per  cent.,  or  at  the  rate  of  10  percent,  per 
annum,  while  the  railroad  company  itself  has  announced 
a  dividend  of  9  per  cent.,  payable  quarterly  from  April  21 
next.  These  are  all  interesting  facts,  as  illustrative  not 
only  of  the  prosperity  now  being  so  skilfully  fomented 
in  the  United  States,  but  of  the  anxiety  to  popularise 
.\merican  securities  at  high  prices  on  European  markets. 

The  In<ter-State  Commerce  Commis.sion  has  issued 
a  report  on  the  profits  of  United  States  railways  for 
the  year  ending-  June  30.  The  gross  reoeapts  have  in- 
creased by  $22,000,000,  and  the  profits  by  $93,000,000. 
The  gross  ratio  per  mile  amounts  to  $io.48() 
ag-ainst  $10,613  in  1908,  but  expenses  were  re- 
duced from  $1,424  to  $1,336  per  mile.  Receipts 
from  pa.ssengers  were  below  those  of  last  year.  l~hc 
Commi.ssion  is  asking  Congress  to  prevent  an  increase 
in  tariffs  or  any  change  in  the  present  regulations. 
Federal  control  over  the  capitalisation  of  railways  is 
also  demanded. 


Passing  Events, 

As  wc  anticipated  when  the  project  was  under  dis- 
cussion, old-age  pensions  are  being  utilised  by  the 
parties  contending  for  votes  at  the  coming  election  as 
a  ipolitical  bribery  fund.  Each  side  is  eager  to  prove 
that  it  is  the  Codlin  on  whom  the  poor  must  rely,  and 
soma  peers  have  gone  so  far  as  to  offer  to  guarantee 
the  payment  of  these  pensions  within  their  districts 
should  the  Protectionist  party  be  returned  to  power 
and  prove  unable  to  continue  "the  dole.  Nothing  else 
was  to  be  looked  for,  and  however  excellent  a  thing 
it  may  be  to  provide  for  old  age  at  the  expense  of  the 
community,  we  must  never  forget  that  the  cost  of  the 
unroformed  Poor  I^w  administration  remains  where 
it  was  and  tends  to  increase. 

Mr.  John  Burns  was  perfectly  right  when  he  told 
the  inhabitants  of  \\'andsworth  Workhouse  on  Christ- 
mas Day  that  out  of  the  928,000  people  in  England 
and  Wales  in  receipt  of  money   from  the  rates  there 
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were  only  11,413  abk-b<>died  men,  the  trrtal  teing' 
made  up  mostly  as  follows  : — 343,000  women,  235,000 
children,  113,000  insane  and  17,000  casuals.  Sixty 
years  a^o  paupers  were  mostly  able-bodied  men,  he 
added,  for  the  simple  reason  that  the  poor  rate  was 
then  employed  as  a  wages  relief  fund.  True  as  all  this 
is,  the  fact  remains  that  the  cost  of  maintaining  these 
helpless  and  stranded  people  is  much  more  than  twice 
what  it  was  60  years  ago.  To  leave  that  crying  in- 
justice and  evidence  of  waste  unremedied,  while  plac- 
ing another  ;£.'8, 000,000  or  ;^io, 000,000  on  the  backs 
of  the  taxpayers,  does  not  constitute  a  ipolicy  to  brag 
about. 

The  fall  of  Hilml  Pacha  reirtinds  the  watching 
\Vestern  Powers  that  anarchy  is  ever  near  the  surface 
in  Constantinople.  A  Turkish  Parliament  sits  there, 
but  neither  guides  nor  governs,  and  behind  the  Com- 
mittee of  "  Young  Turks  "  stands  the  army  ready 
to  intervene  in  favour  of  its  prepossessiions,  in  further- 
ance of  its  amibitions.  Both  Committee  and  army  chiefs 
are  only  too  obviously  swa}ed  by  that  spirit  of  arro- 
gance always  characteristic  of  a  dominating  militarism, 
and  in  this  instance  bodeful  of  no  good  to  Turkey  or  to 
her  neighbours.  The  ostensible  cause  of  the  late.  Grand 
Vizier's  overthrow  or  withdrawal  was  the  "  patriotic  " 
opposition  in  Parliament  to  a  fusion  of  the  BritisJi 
company  oiwning  steamers  on  the  Euphrates  with  the 
Turkish  enterprise  and  the  concession  of  the  manage- 
ment of  the  united  interests  to  the  foreigner.  "  Turkey 
for  the  Turks  "  is  the  motto  more  and  more  acted  on, 
and  it  may  bring  on  a  general  massacre  when,  the 
hopc-the-best  Powers  standing  around  least  expect  it. 

.\n  interesting  speech  has  been  delivered  by  the 
Marquis  Katsura,  Prime  Mini.ster  of  Japan,  on  the 
finances  of  the  young  empire.  In  this  speech  he 
emphasises  the  determination  of  the  Governiment  to 
avoid  further  increases  in  the  puiblic  deibt  by  means 
of  foreign  loans,  and  its  equally  fixed  determination 
to  redeem  the  existing  debt  as  speedily  as  possible. 
Nothing  in.  all  the  financial  history  of  modern  Japan 
has  been  more  honourable  than  the  steadiness  with 
which  this  ideal  has  been  kept  before  the  public  and 
before  the  minds  of  Japanese  statesmen.  The  budget 
for  the  coming  year,  he  stated,  has  been  prepared,  but 
some  minor  details  have  delayed  its  publication.  He, 
however,  informed  his  hearers  that  the  ordinary  re- 
venue is  extpocted  to  exceed  the  ordinary  expenditure 
by  about  64,000,000  yen  (say,  ;£^6, 500,000).  Presum- 
ably, therefoire,  fTiat  amount  at  least  will  be  available 
for  debt  redemption  in  1910.  Meanwhile  efforts  con- 
tinue to  be  made  to  reduce  expenditure,  and  the  year 
1910-11  would,  he  predicted,  see  a  reduction  of  over 
9,000,000  yen  as  a  result  of  readjustment  of  taxation, 
and  after  that  he  looked  for  a  reduction  of  more  than 
10,000,000  yen  every  year.  We  hope  this  anticipa- 
tion will  be  fulfilled. 

Japanese  imports  for  Xovemiber  increased  by  about 
8,000,000  yen  to  40,454,177  yen,  while  exports  rose 
by  1,900,000  yen  to  27,700,757  yen,  the  excess  of  im- 
ports being  12,753,420  yen  compared  with  an  excess 
of  6,667,099  yen  a  year  ago.  For  the  eleven  months, 
however,  the  figures  show  a  decided  improvement,  con- 
sidering the  country's  position  as  a  debtor  nation.  Ex- 
ports were  369,907,128  yen  or  28,598,297  yen  more, 
but  imports  decreased  by  42,377,255  yen  to 
361,785,925,  with  the  result  that  there  was  an  excess 
of  exports  amounting  to  8,121,203  against  an  excess 
of  imports  of  62,854,349  '"  the  corresponding  period 
of  1908.  Bullion  imports  in  the  eleven  months  were 
57,911,059  yen  larger,  and  the  excess  over  exports 
amounted  to  68,951,357  compared  with  13,186,875  yen 
in  1908. 

Incidentally  in  a  letter  dealing  with  some  of  his 
critics,  objectors  to  the  hard  facts  published  by  him, 
quoted  by  us  some  weeks  ago,  Mr.  John  Dutliie 
throws  an  illuminating  light  upon  one  or  two  points 
that  deserve  notice  just  now.  His  opponent  had  in- 
stanced the  trade  in  bicycles  as  evidence  that  preference 
rates  favoured  the  British  producer.  "  Not  so,"  says 
Mr.  Duthie.  "  The  manufacture  of  bicycles  was  first 
largely  .'\merlcan,  but  betimes    the    British    have  over- 


taken the  Americans,  and  have  year  by  year  steadily 
.won  back  the  trade."  It  is  to  British  energy  and  to 
the  power  lx;hind  British  enterprl.se,  supplied  through 
Free  Trade,  and  not  through  a  Preference  tariff,  that 
we  have  got  back  or  captured  this  branch  of  business. 
This  is  the  history  of  American  competition  in  all  parts 
of  the  world. 

Another  point  raised  by  Mr.  Duthie's  critic  related 
to  boots  and  shoes,  and  regarding  that  Mr.  Duthie 
makes  the  following  suggestive  observation  : — "  As  to 
boots  and  shoes,  our  tariff  relating  to  these  has  always 
been  devised  for  the  protection  of  the  New  Zealand 
manufacturer,  and  when  the  Act  of  1903  did  not  suc- 
ceed in  restricting  imports,  the  more  penal  tariff  of 
1907  was  passed,  not  to  exclude  foreign  alone,  but  also 
British  manufactures."  There  we  have  the  whole  secret 
of  the  motives  behind  Protection  in  the  colonies,  and 
no  dream  could  be  more  fantastical  than  the  one  enter- 
tained by  Protectionists  here,  that  if  we  re-established 
Protection,  we  would  conquer  the  colonial  markets  for 
our  manufactures,  and  destroy  their  indigenous  indus- 
tries. Colonial  "  Imperialism  "  is  a  sentiment  good 
for  platforms  and  newspapers,  excellent  to  cajole 
lenders  by,  but  if  there  be  no  money  in  it,  it  is  naught. 

A  fascinating  description  of  the  excellent  results  pro- 
duced by  his  profit-sharing  scheme  was  given  by  Sir 
Christopher  Furness  at  a  mass  meeting  of  his  employee 
co-partners  in  the  Irvine  Shipbuilding  and  Dry  Docks 
Co.,  Ltd.,  held  last  Wednesday  night.  The  men,  it 
may  be  recollected,  invested  /'lo  each  in  ;£,i  shares 
of  the  company,  bearing  4  f>cr  cent,  interest,  and  en- 
titled to  a  bonus  if  the  profits  exceeded  5  f>er  cent. 
How  many  men  joined  the  company  on  these  terms  we 
do  not  know,  but  the  tone  of  the  speech  leads  us  to 
infer  that  most  of  them  did.  Anyway,  harmony  in  the 
works  has  given  place  to  constant  strife.  The  men  are 
more  punctual  and  assiduous  in  the  performance  of 
their  duties,  and  the  era  of  strikes  has  passed  away. 
There  ha\e  been  fewer  idle  days,  fewer  lost  quarter- 
days,  and  closer  attention  has  been  given  to  details, 
said  Sir  Christopher.  W<'.  are  delighted  to  hear  this 
news,  l)ecause  for  many  vears  back  we  have  contended 
that  it  was  only  by  making  workmen  sharers  in  the  for- 
tunes of  the  businesses  they  served  that  the  conflict 
between  employer  and  employed  could  be  ended.  We 
hope,  therefore,  that  Sir  Christopher  and  his  partners 
will  now  see  their  way  to  extend  this  system  by  enlarg- 
ing the  scof)e  of  the  co-partnery,  so  as  to  permit  mem- 
ibers  of  the  working  staff  to  take  increased  participa- 
tion through  larger  investment  of  their  savings  in  the 
business  they  work  for.  W'ere  such  a  system  to  be- 
come general  amongst  joint-stock  enterprises,  we 
should  have  less  initial  over-capitalisation  and  a  much 
better  spirit  among  the  men,  more  intelligent  interest 
shown,  which  could  not  fail  to  react  favourably  upon 
the  competitive  power  of  this  country  in  the  world's 
markets. 

Mosit  interesting  statements  have  been  made  in  the 
French  Chamber  of  Deputies  about  the  Baghdad  Rail- 
way project.  On  Tuesday  M.  Emlle  Consitant  inler- 
pellaited  M.  Pichon,  the  Foreign  Minister,  with  regard 
to  the  pOiSiition  of  France  in  the  matter.  He  drew 
attention  to  tlie  fact  that  a  syndicate  with  a  capital 
of  ;£r400,ooo  had  been  formed  in  Switzerland  by  the 
Deutsche  Bank  to  construct  the  Taurus  section  of 
the  line,  525  miles  in  length,  the  total  cost  of  which 
Is  estimated  at  ;^i 2,000,000.  He  wished  to  know 
where  France  stood  towards  the  enterprise,  and  the 
answer  of  the  Minister  of  Foreign  .Affairs  \vas  em- 
phatic enough.  The  republic,  he  said,  has  maintained 
;dl  through  a  position  of  solidarity  with  England  and 
Russia  towiards  this  .scheme.  It  musit  be  made  an  in- 
ternational one,  or  France  will  take  no  part  in  it. 
"  I  have  not  failed  to  confer  with  the  British  Govern- 
ment," said  M.  Pichon,  "  as  well  as  with  the  Russian 
Government  on  this  question,  and  I  have  not  failed  to 
discuss  it  w.ltli  the  Ciermans  when  they  mentioned  the 
matter  to  me.  We  have  not  ceased  to  look  for  the  pos- 
sible settlement  of  this  important  question  in  an  equit- 
able co-operation  on  the  part  of  the  various  States  con- 
cerned in  the  enterprise  on  the  basis  of  a  share  for 
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ourselves  equal  to  that  of  the  most  favoured  among 
these  States."  That  is  really  the  only  attitude  the 
Powers,  other  than  Germany,  interested  in  the  Turkish 
Empire,  commeroialJy  or  otherwise,  can  assume  to- 
w^ards  the  Baghdad  Railway,  and  it  gives  encourage- 
ment to  the  hope  that  concord  among  them  will  be 
reached,  especially  as  the  Germans  are  not  able  to 
carry  out  the  project  by  themselves  alone.  They  have 
neather  the  means  nor  oan  they  afford  the  poMcal 
risk  involved  in  an  attempt  to  construct  this  railway 
without  regard  to  French,  British,  or  Russian  in- 
terests. 

The  terms  on  which  it  is  proposed  to  adjust  the 
debenture  debt  of  the  Quebec  and  Lake  St.  John 
Railway  were  sent  to  the  daily  Press  in  the  end  of  last 
week,  but  for  some  reason,  known  only  to  the  officials, 
we  were  not  favoured  with  a  copy.  Repeated  applica- 
tions at  the  ofhce  of  the  company  failed  to  secure  one, 
the  excuse  given  being  that  the  secretary  was  out  of 
town  and  that  no  one  else  had  sufhcient  authority  to 
supply  us.  Under  the  scheme  now  put  forward  a  new 
4  per  cent.  con.solidated  perpetual  debenture  stock  is 
to  be  created,  carrying  the  guarantee  of  the  Canadian 
Northern  Railway  as  to  both  principal  and  interest. 
The  exiisting  prior  lien  bonds  are  to  be  exchanged  at 
par  for  this  new  stock,  while  the  first  mortgage  bond- 
holders will  receive  60  per  cent,  and  the  income  bond- 
holders 10  per  cent,  of  their  holdings.  In  addition, 
the  Lake  St.  John  Hotel  bonds,  amounting  to 
;^io,ooo,  will  also  be  exchanged  at  par,  and 
sufficient  additional  stock  is  to  be  created  to  provide 
for  the  repayment  of  the  floating  indebtedness  and  for 
the  purchase  of  new  rolling-stock,  &'c.  The  new  de- 
benture stock  is  to  have  a  first  mortgage  on  the  entire 
assets  of  the  company,  but  prior  charges  may  be 
created  on  any  new  lines  which  may  be  constructed 
hereafter,  provided  that  any  further  i.ssue  is  guaran- 
teed, either  by  the  Dominion  Government  or  by  the 
Provttince  in  vvhich  the  work  is  undertaken.  While 
these  terms  no  doubt  dispose  of  the  objections  of  the 
prior  lien  bondholders,  they  are  not  at  all  to  the  liking 
of  the  holders  of  the  5  per  cent,  mortgage  and  income 
bonds,  whose  cause  is  being  championed  by  the 
General   Investors  and  Trustees,    Ltd. 

A  remarkable  journalistic  feat  was  jKjrformed  by  the 
Times  last  Tuesday.  It  issued  an  illustrated  supple- 
ment of  60  Images,  consisdng  of  articles  and  great 
display  advertisements  designed  to  illustrate  the  glories 
of  South  America,  and  not  only  to  set  forth  the  wealth 
of  Argentina,  Brazil,  Uruguay,  Chile,  and  Peru,  but 
to  show  incidentally  the  extent  to  which  the  develop- 
ment of  the  civilisation  and  resources  of  the.se  coun- 
tries has  been  indebted  to  British  capital.  The  news- 
paper enterprise  thus  shown  is  from  many  points  of 
view  highly  commendable,  and  not  least  in  the  skill 
with  which  the  labours  of  the  sp)ecial  correspondents 
have  been  utilised  by  the  advertising  agents.  We 
cannot  help  thinking,  however,  that  the  appearance  of 
such  a  mass  of  typography,  processed  photographs, 
and  maps  on  the  eve  of  the  issue  of  writs  for  a  General 
Election,  intended  to  be  a  Protectionist  triumph  for 
the  party  the  Times  supports,  was  indiscreet.  If  the 
electorate  chances  to  read  any  of  this  formidable  pile 
of  printed  matter  and  grasps  at  all  what  an  enormous 
amount  of  money  which  English  investors  have  risked, 
not  only  in  Argentina,  but  in  Brazil,  Uruguay,  Chile, 
and  Peru,  the  electorate  may  become  more  indisposed 
than  ever  to  vote  for  a  system  of  taxation  which  woiild 
penalise  their  interesrts  in  that  part  of  the  world.  But 
the  proprietors  of  the  Times  must  have  hauled  in  a 
very  fine  revenue  over  this  supplement,  and  that  will 
doubtless  console  them  for  any  temporary  harm  done 
to  the  Birmingham  Protectionisits. 


Shawinigan  Water  and  Power  Company. — Earnings  for  Novem- 
ber $64,620,  increase  #6,520. 

Mexican  Light  and  Power  Co. — Nett  earnings  for  November 
were  $420,977,  increase  $1,096;  aggregate  from  January  1, 
$2,603,922,  decrease  $183,660. 

Mr.  Herbert  Haylock,  assistant  manager  of  the  London  branch 
of  the  Bank  of  Montreal,  retired  from  active  service  on  December 
31,  1909,  and  is  succeeded  by  Mr.  George  Cyril  Cassels. 


Continental    Mennoranda. 

All  ends  in  quiet  and  hope  on  Continental  markets, 
where  we  hear  great  efforts  are  being  made  to  prepare 
the  ground,  not  only  for  such  issues  as  we  mention 
below,  but  for  the  coming  avalanche  of  Yankee  securi- 
ties. Money  has  been  dear  enough  to  induce  realisa- 
tions on  the  Paris  Bourse  just  at  the  end  of  the  year, 
but  dearness  on  that  market  is  a  very  relative  term. 
Apparently  the  average  contango  rate  on  the  Coulisse 
was  only  4J,  and  on  the  official  market  3^  per  cent. 
Nevertheless,  the  position  is  said  to  be  overloaded, 
especially  the  bull  position  in  Rentes,  the  carry-over 
rate  on  which  was  relatively  high  at  31  centimes,  or 
3.70  per  cent,  per  annum.  Hence  the  price  gave  way. 
In  Berlin  and  Frankfort  some  disturbance  was  caused 
by  the  itrick  rise  mentioned  elsewhere  in  Rock  Island 
shares,  and  money  was  quite  dear,  the  lowest  contango 
being  7^  per  cent.,  speaking  generally,  although  the 
Seehandlung  Compmny  lent  till  January  7  at  7I  pK;r 
cent,  on  first-class  paper.  These  were  the  Berlin  rates, 
but  everywhere  in  Germany  money  was  dear  and  hard 
to  come  by,  in  spile  of  the  heavy  disbursements  of  the 
Prussian  Treasury.  German  markets  are  still  affected 
by  the  Russo-Japanese  scare,  which  is  being  worked 
for  ten  times  as  much  as  it  is  worth. 

A  new  Buda  Pest  loan,  to  be  placed  on  the  London 
market,  is  causing  a  good  deal  of  agitation  among  the 
Hungarian  banks,  because  they  have  not  been  asked 
to  participate.  In  late  years,  says  the  Neue  Freie 
Presse,  the  town  loans  have  been  a  constant  source  of 
dispute  and  financial  surprises,  so  now  the  munici- 
pality have  decided  to  go  further  afield  for  their  cash. 
Report  says  that  Lloyds  Bank  and  Neuman,  Lubeck 
and  Co.  are  to  get  the  loan,  though  other  groups  are 
competing  for  it,  and  the  condition  demanded  by  each 
and  all  is  that  .Austrian  banks  are  to  be  entirely  ex- 
cluded from  the  deal.  Latest  news  about  the  Bul- 
garian loan  is  that  the  Cr^it  Mobilier  has  sent  an 
energetic  protest  to  the  Bulgarian  Prime  Minister  with 
reference  to  the  conclusion  of  the  loan  with  the  Vienna 
Bankverein,  and  has  simultaneously  reproached  the 
French  Financial  Minister  for  refusing  to  sanction  the 
introduction  of  the  loan  to  the  Paris  market,  and  the 
consequent  invalidation  of  its  contract  with  the  Bul- 
garian Financial  Minister. 

With  regard  to  the  new  .Austrian  loan,  the  Finan- 
cial Minister  asked  for  an  increase  of  29.6  million 
kronen,  so  that  the  toital  amount  of  the  loan  to  be 
issued  in  the  course  of  January  will  amount  to  139.2 
million  kronen.  Dr.  Von  Bilinski  stated  that  all  the 
financial  institutes  in  the  country  were  to  be  interested 
in  the  operation,  which  means  that  a  new  method  of 
issuing  will  be  selected.  Of  late  years  the  Rentes  were 
entrusted  to  a  Consortium,  composed  of  the  Post  Office 
Savings  Bank,  the  Rothschilds',  the  Kreditanstalt, 
Boden  Kreditanstalt,  Anglo-Bank,  Bankverein,  and 
the  Laenderbank.  This  time  the  banks  in  the  Crown 
Lands  are  to  participate,  thus  greatly  increasing  the 
.subscribing  area.  The  additional  29.6  million  kronen 
is  to  permit  of  the  payment  to  the  State  Railway  Com- 
pany of  the  same  amount,  due  at  the  beginning  of 
February,  and  Dr.  Von  Bilinski  mentioned  that 
another  loan  would  be  necessary  next  year. 

.Arrangements  for  the  capital  increase  of  the  Private 
Bank  of  St.  Petersburg  have  been  settled.  The  pre- 
sent capital  will  be  reduced  to  two  million  roubles  ;  a 
syndicate,  composed  of  the  Credit  Mobilier,  Thalmann 
and  Co.,  and  I.  Loste  and  Co.,  all  of  Paris,  as  well 
as  Hirsch  and  Co.,  London,  will  take  over  eight  mil- 
lions, and  eventually  ten  million  roubles  of  new 
shares  of  this  bank,  and  will  pay  for  this  amount  im- 
mediately on  receiving  the  new  securities.  M. 
Davidoff,  chairman  of  the  bank's  administrative 
council,  is  in  Paris  to  settle  details. 

Since  the  conclusion  of  the  .Anglo-Russian  entente 
great  efforts  have  been  made  to  develop  the  economic 
relations  between  the  two  countries.  Russia  has 
already  appealed,  and  far  from  in  vain,  to  EngHsh 
capitalists,  and  a  regular  orchard  of  Russian  loans 
are  in  bud  for  1910.  Certain  municipal  loans  have 
provoked  muoli  adverse  criticism  in  London.     A  most 
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«nerg©tic  Anglo-Russian  Chamber  of  Commerce,  to 
which  many  influential  people  belong,  has  been  estab- 
ddsihed  at  Petersburg,  and  now  a  line  of  steamers  is 
to  run  between  Liverpool  and  the  Baltic  ports. 

Germany's  ill-feeling  towards  England  has  once 
again  been  clearly  shown,  for,  according  to  a  state- 
ment in  L'Infornmtion,  that  malignant  country  has 
offered  England,  through  the  medium  of  Sir  Ernest 
Cassel,  the  financial  responsibility  of  tlie  Bagdad 
Railway,  between  Koweit  and  Bagdad,  with  all  the 
territorial  and  economic  advantages  attached  to  the 
proprietorship.  If  this  offer  is  accepted,  says  the 
paper,  together  with  the  Lynch  concession  as  to  navi- 
gation on  the  Tigris  and  Euphrates,  two  clearly  defined 
zones  of  influence  would  be  created  in  Asia  Minor,  a 
German  one  bearing  towards  the  Mediterranean  and 
an  Engliish  one  commanding  the  Persian  Gulf.  Is  it 
safe  for  us,  do  you  think,  to  venture  so  far  from 
home  ?  The  L'Information  says  something  about  the 
arrangement  leading  to  an  Anglo-German  entente,  but 
surely  beneath  such  peaceful  overtures  Germany  must 
have  some  sinister  intention. 

In  an  article  in  L'Information  M.  Yves  Guyot 
upholds  the  necessity  for  local  banks.  "  In  maps  which 
divide  France  industrially  it  is  seen  that  the  produc- 
tion of  coal  concentrated  in  I^  Nord  and  the  Pas-de- 
Calais  departments  has  attracted  all  manner  of  indus- 
tries— foundries,  textile  factories,  and  tanneries.  In 
the  eastern  part  of  France  the  iron  districts  swarm 
with  powerful  enterprises.  There  are  other  parts  of 
France  in  which  there  is  no  industrial  activity,  because 
there  is  no  coal  or  raw  material  whatever.  These  are 
the  agricultural  regions,  which  are  excellent  for  small 
local  industries,  which  produce  wealth  owing  to  the 
spirit  of  economy  which  prevails,  but  which  afford  no 
inducement  for  investment  of  capital.  In  a  word,  local 
banks  are  maintained  and  developed  wherever  indus- 
trial activity  provides  a  reason  for  their  existence,  and 
if  large  credit  establishments  and  local  banks  are  co- 
existent, it  is  because  each  category  supplies  a  special 
want."  He  gives  a  list  of  the  most  important  local 
banks — Le  Credit  du 'Nord  ;  Verley,  Decroix  and  Co'. , 
Lille  ;  De  Vilder  and  Co.,  the  Varin  Bernier  Bank, 
the  Banque  Privee,  and  the  Banque  de  Bordeaux.  Then 
the  Credit  Lyonnais  is  nothing  more  or  less  than  a 
magnified  local  bank.  It  was  begun  in  Lyons  in  1872, 
and  it  owns  allegiance  to  Lyons  by  making  that  town 
its  head  office. 

The  Argentine  wheat  crop  is  said  to  amount  to 
5,836,000  tons,  the  linseed  (jute)  to  1,455,000,  and  the 
oats  to  572,000.  At  the  end  of  October  the  .4rgentine 
National  Bank  reported  an  increase  in  all  departments 
of  the  bank,  owing-  to  the  policy  of  extending  its 
scope  by  opening  branches  in  Argentina  and  agencies 
in  the  Federal  larg-e  towns. 


Insurance    News. 

The  directors  of  the  British  Law  Fire  Insurance  Com- 
-pany  are  about  to  undertake  the  business  of  fidelity 
guarantee  insurance.  The  advisability  of  undertaking 
the  business  in  question  has  from  time  to  time  been  con- 
sidered by  the  board  on  the  suggestion  of  many  of  their 
friends,  and  the  directors  having  been  advised  that  the 
business  could  be  carried  on  at  a  low  loss  ratio,  and  the 
company  having  already  a  competent  stafT  and  ample 
accommodation  for  the  increase  in  work  which  would  be 
entailed  by  their  embarking  upon  it,  the  additional 
expenses  incurred  should  not  be  a  serious  item.  It 
should  be  distinctly  understood  that  the  company  has  no 
intention  of  undertaking  any  business  in  the  nature  of 
guaranteeing  securities,  mortgages,  &c.,  but  personal 
fidelity  guarantee  business  only.  Many  persons  find  it 
a  great  convenience  to  be  able  to  effect  all  their  insur- 
ances in  one  office,  and  this. argument  appears  to  have 
been  put  forward  by  many  of  the  company's  com- 
petitors. 

A  rough  estimate  has  now  been  formed  regarding  the 
damage  wrought  by  the  conflagration  which  demolished 
practically  the  whole  of  the  premises  of  Messrs.  Arding 


and  Hobbs,  Clapbam  Junction,  on  the  20th  ult.  The 
fire  was  one  of  the  most  destructive  which  has  occurred 
in  the  suburbs  of  London  for  many  years  past.  Of  the 
total  damage  covered  by  insurance,  and  which  is 
estimated  at  ;^i 30,000,  about  one-half  falls  on  two 
offices — the  Phoenix  and  Commercial  Union.  The 
Royal  and  Norwich  Union  stand  to  lose  ^18,000  to 
^20,000  each,  while  the  losses  of  the  five  or  six  other 
offices  implicatedare  trifling,  some  of  them  simply  holding 
additional  policies,  which  had  been  taken  out  to  cover 
the  Christmas  bazaar  stock.  As  the  buildings  were  quite 
modern  and  up-to-date,  premium  rates  were  normal. 
These  losses,  coming  so  near  the  end  of  the  year,  can 
hardly  fall  on  the  1909  figures,  but  in  most  respects  the 
companies  have  had  a  favourable  experience,  the  period 
having  been  fairly  free  from  large  losses.  Presumably 
the  recently  formed  Drapers'  Mutual  Fire  and  General 
Insurance  Corporation  was  started  because  of  the  stiff- 
ness of  the  rates  exacted  by  the  tariff  offices  on  this  par- 
ticular class  of  risk.  The  greatest  care  will  have  to  be 
exercised  by  the  directors  in  the  matter  of  re-assurances, 
as  what  has  proved  to  be  a  mere  flea-bite  to  the  half-a- 
dozen  powerful  offices  implicated  in  the  Clapham  Junc- 
tion fire,  might  have  been  a  terrible  blow  to  a  young 
institution  carrying  only  a  portion  of  the  risk.  There 
are  at  the  present  time  many  similar  establishments  up 
and  down  the  country  where  such  a  fire  is  liable  to  occur 
at  any  time. 

No  official  statement  has  yet  appeared  with  regard  to 
the  rumoured  amalgamation  of  the  Pearl  and  London 
Edinburgh  and  Glasgow  offices,  but  it  appears  that 
what  are  described  as  highly  speculative  prices  are 
being  offered  for  ordinary  shares  in  the  last-mentioned 
company. 

A  highly  interesting  and  instructive  table  has  been 
compiled  by  the  Post  Magazine,  based  on  the  returns  fur- 
nished to  the  Board  of  Trade  by  companies  transacting 
Workmen's  Compensation  insurance.  The  figures  relate 
to  34  tariff  and  18  non-tariff  companies,  and  are  designed 
to  show  the  experience  of  the  offices  upon  the  premiums 
earned,  that  is,  the  ratio  thereto  of  claims  arising  during 
the  period  covered,  together  with  commission  and 
expenses.  It  appears  that  on  the  whole  the  provision 
for  unexpired  risks  works  out  at  39- 16  per  cent,  in 
the  case  of  tariff,  and  3675  per  cent,  in  the 
case  of  non-tariff  offices.  The  premiums  earned 
amounted  to  ^^2, 283, 406,  of  which  62-31  per  cent. 
was  absorbed  by  claims,  i3'59  per  cent,  by  com- 
mission, and  22-55  P^"^  cent,  by  expenses  of 
management,  leaving  a  profit  margin  of  only  /'35,27i, 
or  1-55  per  cent.  This  margin  is  totally  inadequate, 
■and  is  likely  to  disappear  entirely  unless  prompt  action 
is  taken  and  rates  are  raised  to  a  remunerative  level. 
The  tendency  to  increased  cost  of  compensation  to  work- 
men can  only  be  met  by  a  raising  of  rates,  and  the  sooner 
all  the  offices  recognise  this  fact  and  put  an  end  to  the 
rate-cutting  now  going  on  the  better  it  will  be  for  all 
parties  concerned.  The  contention  that  the  business  is 
still  in  too  early  a  stage  of  its  existence  to  enable 
managers  to  form  any  decided  opinion  as  to  the 
sufficiency  of  reserves  made  for  meeting  future  claims 
can  hardly  be  taken  seriously,  and  in  view  of  the  fact 
that  the  above  52  companies  as  a  result  of  a  year's 
trading  now  find  themselves  with  a  beggarly  ^35,000  as 
profit  on  earned  premiums  to  divide  among  them  will 
no  doubt  provide  many  a  manager  with  food  for  thought. 
More  than  a  dozen  of  the  companies  included  in  the  list 
made  a  loss,  which  in  several  instances  was  much  too 
heavy  to  be  viewed  with  equanimity. 

According  to  a  Montreal  paper,  an  amendment  to  the 
new  Canadian  Insurance  Bill  is  suggested  by  Canadian 
fire  underwriters,  whereby  the  Superintendent  of 
Insurance  may  issue  licences  to  persons  resident  in 
Canada,  permitting  the  procuring  of  policies  of  fire 
insurance  in  companies  not  licensed  to  transact  business 
in  the  Dominion.  .Apparently  an  insurer  will  only  go  to 
this  extremity  after  he  has  secured  insurance  in  com- 
panies licensed  to  do  business  to  the  full  amount  which 
the  companies  are  willing  to  write  on  the  property.  This 
ought  to  meet  the  complaint  as  to  the  inadequacy  of 
facilities  which  it  is  contended  now  exists. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Dec.  21,  $7,129,  decrease  $1,599. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Dec,  24,  /4, 586,  increase ;f 747;  aggregate  from  July  I.  ;f  107, 400, 
increase  /21,492. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  Nov. 
Rs.  1,12,000,  increase  Rs.  15,500;  aggregate  from  July  1, 
20,24,882,  increase  Rs.  82,423. 

Bilbao  River  and  Cantabrian.  —  Traffic  retnms  for  Nov., 
/10,096,  increase  /2,679  ;  aggregate  for  11  months,  /98,424,  in- 
crease ;f  1,999. 

Buenos  Ayres  Central.— Gross  receipts  for  Oct.,  ^14,956, 
increasp  /4,022  ;   aggregate  from  July  1,  /60,091,  increase  £4,919. 

■  Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Dec.  21,  8253,700,  increase  J28,600  ;  total  from  July  1,  »6,463,500, 
increase  $1,083,000. 

Cartagena  (Colombia)  Railway.— Receipts  for  Nov.,  /23,069. 

Colombian  Northern.— Receipts  for  Sept.,  /3,091,  increase 
;fl82. 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  Dec.  10, 
/9,310,  increase  ^225  ;  aggregate  from  April  1,  ;f  168,942, 
decrease  ;^6,504. 

Lucknow  Bareillv  Railway. — Traffic  receipts  for  7  days  ended 
Nov.  27,  Rs.  32,998,  decrease  Rs.  7,495  ;  aggregate  from  July  1, 
Rs.  5,16,734,  decrease  Rs.  4,020. 

Midland  of  W.  Australia.— Gross  revenue  for  Oct.,  £9,05\. 
increase /156  :  aggregate  from  July  1,  /33,552,  increase  £t,9b5. 

Midland  Uruguay. — Receipts  for  month  ot  Nov.,  jf7,320, 
increa.se  /923  :  aggregate  from  July  1,  /34,113,  increase 
/3,994. 

North  Western  of  Uruguay. — Traffic  receipts  for  Nov.,  $25,200, 
increase  $4,452;  aggregate  from  July  1,  $112,595,  increase  $13,692. 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week 
of  Dec,  $18,999,  increase  $392:  aggregate  from  July  1,  $551,813. 
increase  $27,509. 

Quebec  and  Lake  St.  John.— Traffic  for  Nov.,  $53,251  ;  decrease 
$4,491.     Aggregate  11  months,  $550,984  ;  decrease,  $37,091. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Nov.  27,  Rs.  28,347,  increase  Rs.  921 ;  aggregate  from 
July  1,  Rs.  5,27,161,  increase  Rs.  26,170. 

Uruguay  Northern —Gross  receipts  for  month  of  Nov..  /2,234. 
increase  /639  ;   aggregate  from  July  1.  /9.106.  increase  /1, 293. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  Dec.  14  amounted  to  $1,725. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  7  days  ending 
Dec.  26,  /1, 108,  decrease  /9 ;  aggregate  from  July  I,  /30,142. 
decrease  £576. 

Cockermouth  and  Keswick  Railway.— Receipts  for  7  days 
ending  Dec.  25.  /707.  decrease  /15  ;  aggregate  from  July  1, 
;f22,982,  increase  /460.  J    y     • 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
week  ended  Dec.  25,  £Z6e,,  increase  /84  ;  aggregate  from  July  1, 
£10,603,  increase /1, 346. 

TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  Dec.  22,  /672 
decrease  ;^60 ;  aggregate  for  51  weeks.  /38.934,  increase  /l,285. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
*Jr.'o^.„  ?•  ^'*'  *^j3^9,  increase  /508 ;  aggregate  from  July  1. 
;f  142,501,  mcrease  £^10,978;  31  miles. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  December  24,  /3 1,809  ;  436  miles. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  Dec  25 
|1.1 10,  decrease  £278;   aggregate  from  July  1.  £:31,167.  increas^ 

Dublin  United.— Traffic  receipts  for  week  ending  Dec.  24, 
£5,766,  decrease  £101 ;  aggregate  from  July  1,  ;fl39.756,  increase 
£1,864. 

General  Motor  Cab.— Receipts  for  week  ending  Dec  25 
;f  17,210,  increase  ^2,575. 

Hastings  and  District.— Traffic  receipts  for  weekending  Dec  23 
£/71,  decrease  /112;    aggregate  from  Jnly  1,   ;f27,6I6.  decrease 

Isle  of  Thanet.— Traffic  receipts  for  7  days  ending  Dec.  25,  /^49  • 
decrease  £21 ;  aggregate  from  Oct.  1,  /3,730,  decrease  £247 

London   County   Council.— Traffic    receipts  for    week    ending 

^^''■iJl%fi^'''^''•  '?"^^'^  ^^'^^^^  aggregate  from  April  1. 
£1,393,822,  mcrease  ;f 68,369.     Miles  128g,  against  120. 

London  General  Omnibus,  Road  Car  and  Vanguard  —Traffic 
receipts  for  week  ending  Dec.  25,  £^28,203,  decrease  £2,076  ■  aeere- 
gate  from  Oct.  1,  £377,620,  decrease  £58,366.  ' 

London  United. —  Traffic  receipts  for  week  ending  Dec  25 
£5,692,  decrease  £304;  aggregate  from  January  1,  /306,7I8  de- 
crease £29,334.  ..        ^       ,       , 

Provincial  Trams.— Traffic  returns  for  week  ending  Dec  25 
/;i,535,  decrease /163  ;  aggregate  from  Oct.  1. /18,298,  decrease 
£671. 

Sunderland  District.— Traffic  receipts  for  week  ending  Dec    22 
£395,    decrease    ;^58 ;     aggregate  for  8   weeks,   £3,892.  decrease 
£162< 

Yorkshire  (West  Riding)    Electric— Traffic   receipts   for   week 

T.'^'ll  ^^"^  '^''-  i'^'-'''''  decrease  ;^174  ;  aggregate  for  52  weeKs. 
£61,526. 


POREIGN. 

Anglo- Argentine. — Traffic  receipts  for  week  ending  Dec  23 
^43,372,  increase  /3,427 ;  aggregate  from  Jan.  1,  £2,028,340,' 
increase  £'123,967. 

Auckland   Electric. — Traffic  receipts  for  28  days  ending  Dec 
3,  /■14,816.  increase /1,292  ;  aggregate  from  January  1,  /164.769! 
increa.se /14, 899. 

Bombay  Electric.  —  Receipts  for  Sept.,  Rs.  1,97  699,  in- 
crease Rs.  7,028. 

Brisbane. — Traffic  receipts  for  month  of  Nov.,  £'16,170,  increase 
;fl,666 :   aggregate  for  five  months  /'87,305,  increa-se  ;fll,'965. 

British  Columbia  Electric— Nett  earnings  for  NoV..  $70,245, 
increase  $6,932.  Aggregate  nett  earnings,  including  income  froni 
investments  from  July  1  to  Nov.  30,  $541,042,  increase  $107,968. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Oct.,  £'27,614. 
increase  /4,555 ;  aggregate  for  4  months,  /99,515,  increase 
.^11,007. 

Calcutta. — Traffic  receipts  for  week  ending  Dec.  25,  Rs.  55,908 
increase  Rs.  1,496.  '       ' 

Cape  Electric —Traffic  revenues  for  the  month  of  Nov  ,  Cane 
Town,  £'9,956 ;  Port  Elizabeth,  £2,615. 

Carthagena  and  Herrerias,— Traffic  receipts  for  the  month  of 
Nov.,  /2.597,  decrease  ;f255 ;  total  from  January  1,  /22  788 
increase  £f»2.  *.     ■       . 

Kalgoorlie  Electric. — Gross  receipts  for  Nov.,  /3,399-  aeerei;ate 
from  January  1,  ;f41,472. 

Lisbon  Electric. — Earnings  for  Nov.,  $127,866. 

Madras  Electric —Traffic  receipts  for  fortnight  ended  Dec.  15. 
Rs.  21,079,  increase  Rs.  3,318;  aggregate  from  January  1 
Rs.  4,45,941,  increase  Rs.  22,661. 

Melbourne  Tramways  and  Omnibus.  — Traffic  receipts  for 
Nov.,  £'51,000.  ^ 

Mexico.— Nett  earnings  for  month  of  Oct.,  $229,542,  increase 
$8,670;  aggregate  nett  earnings  from  January  1,  $2,244,246, 
increase  $155,754. 

Monte  Video  United.— Gross  receipts  for  Nov.,  ;f2l,882,  in- 
crease£  1,293;  aggregate  for  1  month,  £21,882,  increase /^l, 293. 

Para  Electric— Receipts  for  week   ending  Dec.  27,  ;f3,358,  in- 
•crease  £682  ;  aggregate  for  4  weeks,  £12,665,  increase  /2,115. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Dec.  24, 
£1,928,  increase  £\\t ,  aggregate  from  January  1,  /72,283. 
increase  /1, 059. 

Puebla. — Nett  earnings  for  November,  $38,100. 

Rangoon  Electric :  Tramway  receipts  for  November  /4,714, 
increase  /234  ;  aggregate  for  11  months  ^53,475,  increase  ]f  7,510. 

Rio  de  Janeiro. — Gross  earnings  for  50th  week,  1909,  $28,033, 
increase  $1,013. 

Sao  Paulo.— Traffic  returns  for  Nov.,  Nett  earnings,  $141,002. 
increase  $10,002;  aggregate  from  Jan.  1,  $1,370,908,  increase- 
$57,354. 

Twin  City  Rapid.  — Traffic  receipts  for  the  month  of  Oct. 
$596,962.  increase  $42,796;  aggregate  from  July  1,  $5,773,382. 
increase  $453,415.  Nett  traffic  receipts,  $319,787,  increase 
$31,514  ;  aggregate  for  10  months,  $3,063,640,  increase  $381,591. 


ENGLISH   RAILWAYS. 


Nftme. 


Date 


Gross  Traffic 
for  week. 


Gross  Traffic  far 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1908. 


Z» 


Baker  St.  and  Waterloo     . . 

Barry 

Brecon  and  Menhyf 

Cambrian        

Central  London 

Charing  Cross,  Euston  and 

Hanipstead 

City  and  South  London 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City  . . 

Great  Northern 

Gt.  N.,  Pice.,  &Broinpton.. 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire.. 

Lon.  Brighton  &  S.  Coast  . . 

London  &  North  Western . . 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend.. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  StaHbrdshire  . . 

Rhymney         

South  Eastern  &  Chatham.. 
TaffVale        


Dec.  «5 

f  19 

,  26 

.  2« 

I  as 

.  «5 

,  26 

,  26 

,  26 

.  26 

.  25 

I  25 

I  25 

.  26 

,  26 

,  26 

.  25 


£ 

3.4S3 
>7.o54 
2.503 
5,735 
S.fi«o 

3,820 

3.497 

8,087 

71,400 

120,600 

>.53» 

114,700 

3.820 

254,000 

9.467 

99.797 

62,252 


390 

656 

loS 

to 

Tie 


26   268,000 


99,100 
".524 

J8.525 

10,647 

208,000 

204,779 

7,116 

19.172 

6,299 

98.235 

17.023 


240 

185 
1,851 
3.500 
5.400 
■t-  ll8 
+  5.300 
+  520 
+■  10,000 
+    2,442 

—  4,117 
+  975 
+  14,000 
+  4,200 
+  994 
■+-  1,223 
+  1,276 
+  21,000 
+  5.793 
+         58 

—  1,024 
+  381 
+    6,719 

—  244 


Amt. 


In.  or 

dac.  on 

1908. 


79,610 
364,040 

57,691 
173,565 

"33,791 

94.030 

79.6i6 

265,309 

2.022,500 

2,799,800 

34,185 

3,028,300 

136,335 

6,827,000 

3-3.488 

2,983.486 

I. 717.183 

7,536.000 

2,466,600 

314.003 

410,382 

250,419 

6,168.000 

5,108,137 

202,314 

467.630 

169,041 

2,487.055 

470.099 


1~ 

+      3,o™> 

—  '9.466 

—  2,511 
+         550 

—  4'. 84* 

+  9.25« 

+  3.179 

+  23.623 

+  40,30a 

—  40,200 
+  449 

—  74.JOO 
+  6,770 

—  59.000 

+     20,03i( 

+  67.690 

—  7.733 

—  35.000 

11,900 

23,796 

49 

15.430 
10,000 
119,41* 
3,062 
4.447 
8,000 
I4.77i 
38.9ir 


J  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. . 
Great  North  of  Scotland  . . 
Highland  ..  ,.  .. 
North  British 


Dec.  261  84,813  1+  1,074 

.1  25  31,300    +  750 

..  25  8,370    —  700 

„  26  8,456   —  332 

,,  2b  87.831   1+  I,ljO 


21  11,834,651 
21  739.148 
21  199,700 
21  233,133 
21    I1.995.33I 


—  36.342 

—  2,301 

—  8,11} 
+  tzt 

—  40.963 


IRISH   RAILWAYS. 


Belfast  and  County  Down  ..  iDec.  241 
Cork,  Bandon  &  S.  Coast  ,.  I  „  241 
Great  Northern  , .  . .  f  „  24 
Midland  Great  Western     . .  |    ,,     24} 


2.403 
1,658 

21,020 

13.117 


212 

189 

2,308 

222 


+  From  July  I. 


t  I  81,003 

+  49.884 

25  522,259 

t  I  3".507 


'+  1,011 

+  8-5 

-(-  12,068 

+  3.797 


January  i,   igio. 


JSbc  Snvestors'  TReview. 


15 


Prices    of    Mine    and    Mining    Finance 
Companies    Shares. 

Shares  £j  each,  except  where  otherwise  stated. 


FOREIGN  RAILWAYS. 


an 

S  . 

S 

a;? 

0    . 

8  . 

u  • 

3  n 

•Cjs 

•Cja 

is 

ij! 

aja 

^  tt) 

"*  11 

Name.                 m^ 

IS 

cQ 

Nahb.                |f » 

■1" 

af 

0  « 

?■" 

°-y 

!'*• 

u 

u 

0. 

u 

South  African. 


Anglo-French  Ex 

Apex 

City  and  Suburban,  ^4 

Cons.  Gold  Fields    

Do.  Pref. 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira    

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

JGIencairn    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £4. 
H.  E.  Proprietary  .... 
Henderson's  Transvaal 

Heriot 

Johannesburg  Con.  In. 

Jubilee 

Jumpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
May  Consolidated  .... 
Meyer  and  Charlton    . . 


5H 
2416 


10/ 

^9/3 
6A 


1  4 
2^ 
3k 


2 

"1 

aH 

2 

I-"? 

6A 
24/6 

f 

H 

1* 

16/1 

I9J 

g* 

2^ 

It 

2% 

% 

.0/ 

I§ 

It 

loS 

2Z 

% 

2^ 

9/6 

35 

b 

il 

la 

2I 

2H 

f¥ 

2}^ 

^4/6 

l| 

41^ 

31 

Modderfontein 
Modder  •'  B      . . 

New  Goch    

New  Primrose     

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates . . 

Do.  Central.. 

Do.  South.... 

Rietfontein    ..- 

Robinson  Gold,  £4  ..: 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Mines    

S.A.Gold  Trust 

Steyn  Fstnte    

Transvaal  Cons.  Land 
Transvaal  Gold  Est* 

VanDyk    

Van  Ryn    

Welgedacht 

West  Rand  Consols  .. 
Wolhuter,  £4 


".^ 


3ft 

15/9 

9k 


I 


24'3 


Deep  Levels. 


4i 
It 

4 
3^ 


IBrakpan 2^ 

[Cinderella  Deep 2g 

|City  Deep 4! 

Durban  Deep    2J 

Ferreira  Deep ^i 

Geldenhuis  Deep    ....  4I 

Jupiter ij 

Knight  Central 2^ 

Knights  Deep   3I 


^|5 

?t 

4t%  ' 

1« 

26 

iH 

5^ 

so/3 

•* 

^U 

1+ 

2*      ' 

5^ 

3*     I 

Modder  Deep   2| 

Rand  Collieries    ig 

Robinson   Deep  (New)  sfn 

Rose  Deep 4M 

Simmer  Deep   1 

Village  Deep aj 

Village  Main  Reef  ....  4i 
Witwatersrand  Deep.,  si 


Rhodesian. 


11/6   IBechuanaland  Ex 11/6 

ift  iChartered  B.S.A i^ 

19/6  jCharter  Trust  19/6 

5       [Giant  Mines  of  Rhod. .  5^ 

5ft    Globe  and  Phoenix  ... .  5J 

13/6  iMasbonaland  Agency ..  14/ 


II/6I 

16/ 

ift  ! 

23^ 
2§ 

19/9 

Hi 

5ft  ' 

13/I); 

Northern  Copper 15/6 

Rhodesian  Banket  ....  2i 
Rhodesia  Exploration  .  2^ 

Tanganyika    ,....  5I 

Zambesia  Exploring  ..  i| 


Diamonds* 


\% 


iH 


De  BeersDeferred£2/io  i8Z  1 

Do.    Preferred  £2/10  I7g 

]agersfontein  Oril tij^l 

New  Vaal  River  D ij     I 


188 

18 


I  Premier  Dia.  De    2/6. .  81 

Do.    do.     Pref. 5/..  SJ 

Roberts  Victor li 


West  African. 


,2/9 

7/6 
% 


Abbontiakoon  13/ 

Abosso    2^ 

'Asfaanti    Goldtields,  4/  2I 

Brooniassie    9/ 

Efl  uenta  (Wassau) 8/ 

[Fanti  Consolidated ....  27/ 

I  Gold     Cuast     Ainalg.  4) 

'Himan  Concessions  ..  12/ 


14/ 

2j 

9/ 

8/3 
27/6 

4i 
13/6 


14/3 
15/6 


New  Bibianis,  i6/pd...  jo/ 
Nigeria  Bitumen l^ 

Do.  Investment  ..  i| 
Prestea  Block  "  A  "  ..3;/ 
Taquah  Exploration  . .  3i 
Wassau  14/3 

Do.    WestAmal.  ..  14/6 


Australian. 


i^  ^Associated     18/6 

7/3  ,     Do.    Nrn.  Blocks  ..    7/3 

3/3    Chaflers,  4s 3/3 

2/3  .Cosmopru  Pr'pr'ty. . ..    2/3 

7^1  'Golden  Horseshoe,  £5    7I 

]^  'Great  Boulder,  2/    ..,.24/ 

5/  I     Do.  Perseverance  ..    5/3 

J     Great  Fingall    15/ 

4/  Gwalia  Consol.,  2/6. ...   4/3 

^     Hainault     \ 


■9/ 
7/6 

3/9 
2/3 
7i 
23/3 
5/3 
16/ 
4/3 


Hannan's  Star 1/9 

Ivanhoe,  Gold  £5   8i 

Kalgurli 7I 

Lake  View  Cons 16/6 

Lon.Ausl.S Gen. Ex.3/   5/ 

Mount  Boppy    2^ 

Oroya  Black  Range  ..  13/6 

Oroya-Brownhill     18/ 

14/Q  iSouth  Kalgurli 14/ 

i};i  ISons  of  Gwalia    i}i 


74 
16/3 

13/6 
i 


MiSCELLANEOtiS. 


68    lAlaska  Treadwell  £ 5  . .     68 

10       Anaconda,  25  dols 10^ 

4/9     Balaghat,  fulW  paid    ..    5/ 
43    Brilliantand  St.  George  4/ 

40/O  Broken  Hill  Prop 2^ 

3S5  Do.       BIk.  10,  £10, 

iC9i3/pd 31 

aU  Do.       Nortli 4' 

—  Do.       South 5^ 

28/9  Camp  Bird 28/0 

—     Cape  Copper,  £2 yg 

gig  Champion  Reel, 2/6..,.   g/g 
4/      Chillagoe,  10;— 9/ pd...  4/ 

2/6    Copiapo,  £2  i 

jA;fj  Doicoath X5/6 

IJJ   ElOro     i« 

.|   Esperanza 2! 

«ii,    Great  Cobar,  £5 eft 

J     L«Roi£5  1 


6A 

114 

4/6 

4/6 

43/6 

3J8 

6 
29/6 

7i 

10/3 

4/ 

k 

16/3 
27/ 


2!?3' 

«A 
37/6 

27/3 

21/ 

27/9 


'^ 


9U 


iLe  Rol  No.  2 2 

Libiola,  £5 i 

[Mason  and  Barry 2^ 

j.Mexico  of  HI  Oro   ....  6^ 

Mount  Lyeil 37/6 

M'nt.  Morgan   3A 

[Mount  Elliott    3H 

Mysore,  105 5J 

Namaqua,  £2 li 

<N'ndyuroog,  10/  27/6 

Oorcgum.io/    20/6 

Do.  Pref.,  10/ 28/ 

[Otavi  Mines  &  RIy.  £5     ii) 
Paharg  Consols.  5/ . . . .    6/6 

RioTinto,  £5    78 

St.  JohndelRey 15/6 

Spassky  Copper 2^ 

{Talisman  Consol.  18/ ..  2 

iTbarsls   6J 

IWaUii 9J 


16/ 


11/6 


35/ 
3i 
15/ 
»7/ 


1/9 

4 
5/ 

12/6 

17/9 
16/ 

'I 


t 

6A 
37/6 

5i 


!S/ 


iiH 
9/0 

78i 
16/ 

2ft 

2 


GROSS  TRAFFIC  FOR  WEEK.     OROSS  TRAFFIC  TO  DATS. 


Week 
ending 


Alcoy  and  Gandia 

Algeciras  (Gibraltar) 

Antofagasla  (Chill)  and 
Bolivia  .. 

Arauco 

Buenos  Ayres  &  Pacific' 

Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Knsenada 

Central  Argentine 

Cent.Ur'g'ayofMleVid 
Do.  Eastern  Ex. 
Do,  Northern  Ex 
Do.     Western  Ex 

Cordoba  Central 

Do.         Northern     & 
N  -W.  Argtn.  Ri. 

Cordoba     and     Rosario 

Costa  Rica 

Cuban  Central   . . 

Entre  Rios 

Gt.  West,  of  Brazil 

Int. -Oceanic  of  Mexico 

La  Guairaand  Caracas 

Leopoldina 

Mexican 

Do. 

Mexican 

Do.    Southern 

Manila 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation.. 

PnertoCabello&V'lencia 

Salvador   .. 

San  Paulo 

Taltal 

United  of  Havana 

Western  of  Havana 

Zafra  &  Hnelva  . . 


Dec.  25 


Oct. 
Dec. 


19 
.,  >9 
Oct.  30 
Dec.  25 
25 
25 
,.  21 
Nov.  * 
Dec.  25 
Nov.  • 
.,  § 
Dec.  21 
21 
25 
■  5! 
25 
.,  25 
Nov.  • 


Amount 


In.or  Dec. 

on  last 

year. 


Amonnt, 


IiLorDeo. 

on  last 

year. 


£ 

Ps.  15,000 
Ps.3i,448 

23,620 

9,268 

75.718 

109,203 

48,594 
.  618 
82,818 
•3.242 
4.302 
".931 
1,896 
5.150 


10,830 
4,630 
6,124 

7,940 
7,800 
12,509 
8140,600 
4.250  + 
20,9691 + 
$623,400  + 
$290,800]  + 
ti57.50Pi  + 
$29,503  + 
•37.635 
28,953 
5.7-5 
$134,218 
$842,379 
2,000: 


€       I 

-Ps.i,05i' 

3.320, 
1.740! 
1,5031 
•  6,2231 
6,731 
281  ■ 

-  9,371 1 

1.253! 
1, 117 

2551 
132 

-  J,I95J 

2,1701 
605 1 
I.I08| 
2,871, 
900 
1,3121 
«8,950  25 
250I 
1.748 
$99,100 
$92,000 
$20,700 
4.256 
♦2,552 
4.493 
340 
$45,861 
$6S,i5o 
750 
$3,500  26 
2,150 
4,978 
5.936 
69 
3,0461 


fi  Ps762,2oo;  + P. 29,000 
!^Ps.843,045J— P-76.238 

f    i,i67,47o|—     11,291 


1,763,3"'—  43.240 

3,og6,335j+  117,854 

1,085,633+  50.808 

12,937!—  2,991 

2,152.6411  -  93,92' 

271,6011+  20,447 

82,101  +  30.8I2 

44,326+  5,103 

39.459  i-  5,360 

251,840+  9,145 


52 


67,055 
9,670 

21,474 
13.476 

22,144 

75.064 


604.125,+ 

I43,9t5:  + 
I       111,852!  + 

132,6081  J- 
'        164,0571  + 

535,7H  +  ..  - 
$3,07i,72O,  +  $l04,53O 
I  59.250)+  14,000 
1,195,116]+  13,512 
[$3,200,OOoi  +  $364,000 
$1,416,600)  +  $374,400 

[$3,662,100  +  $41 1 .500 
:$i,305,i85:+  $82,170 
$l,996,8l8;  +  $l48.48l 
512,490 —  34.680 
193,681;+  9.683 
«  3.393.347  +$490,475 
$  3.899,309  —  $87,471 


♦Months.    INett.     i|  Fortnight  ended.    J  From  Jan.  i.    ;  From  July  i. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In 
on 

or  Dec. 
last  year. 

J4 

Amount. 

In.  or  Deo. 
on  last  year. 

Rs. 

Rs. 

Rs.                  Ks. 

i,oi,o5,oool—     3,54.000 

Bengal  Nagpnr.. 

Dec.   4 

5,28,000 

+ 

18,000 

* 

Bengal  &  N.-W.. 

Nov. 27 

3.13.9S0 

— 

53,894 

I 

48,56,968  —     8,53,603 

Bombay  &Uaroda 
Do.    Stale  Line 

Dec.  18 

4,64,000 

+ 

77,000 

90,70,000 

+        0,I2,000 

„    18 

4,62,00G 

— 

39,000 

— 

- 

Burma     .. 

N0V.27 

3,44,3441  + 

31,349 

I 

59,46.603 

+      J.45.653 

Delhi  Umballa.. 

Dec.  18 

39.300 

+ 

4,874 

* 

10,27,100 

+        80,746 

„    18 

15,89,000 

+ 

34,000 

i 

3,52,67,000 

-  24,71.000 

Gt.  Indian  Penin. 

„    18 

19,12,500 

+ 

4,64,828 

2,78,51,370 

+    41,25,838 

Indian     Midland 

„    18 

2,50,900 

+ 

39.467 

; 

46,83,664 

+      1,34,496 

Mahratta 

>.      4 

6,49,274 

+ 

21,462 

t 

1,33,66,715 

+      6,14,002 

South  Indian     . . 

Nov,27 

4,67,976 

+ 

47,304 

* 

92,33.346 

+      6,63,760 

Southern  Punjab 

Dec.  18 

65.025 

— 

18,111 

I 

12,83,877 

—  6,65,417 

-  4,648 

Do.   Extension 

„    18 

11,005 

— 

4.719 

1 

3,43.875 

J  From  July  1. 


UNITED 

STATES  AND 

CANADIAN   RAILWAYS. 

GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFVIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In 
on 

or  Dec. 
astyear. 

i 

Amount. 

In.  or  Deo. 
onlastyeac. 

dols. 

dols. 

dols.     1       dols. 

Canadian  Pacific 

Dec.  21 

1,873,000 

+ 

276,000 

35 

47,077,000  +  8,653,000 

Denver  &  Rio  Grande 

.,   21 

3*13,300 

+ 

86,400 

35 

Jl,559,70O  +  1,357.100 

Gr.  Trk.  Main  Line . . 

„   21 

£134,226 

+ 

£16,702 

25 

£3,429,080  +  £284,625 

Canada  Atlantic 

,,    31 

i7.69' 

+ 

£2,645 

35 

£216,114+     £'9,933 

Gr.  Trk.  Western     . . 

»     31 

£2^,483 

+ 

£292 

25 

4595,909  +     £38,929 
J303.584I+     £24,175 

Do.  Det.,G.  H.&Mil. 

>,     21 

£9.32f 

+ 

if  1.248 

25 

Louisville  Be  Nashv'le 

„     31 

l,034,om> 

+ 

92,000 

25 

34,167,000  +  l,89),ooo 

National  of  Mexico  . . 

,.     21 

994,00c 

+ 

5,000 

25 

22,557,000  +  1,093,000 

»    31 

1,159,000 

+ 

73.000 

35 

27,095,000  +  3,027,000 

Wabash 

>■     2« 

545.«x^ 

+ 

33.000 

35 

14,043,000  +  1,348.000 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH.    I   NKTT  EARNINGS  TO  DATS. 


Month. 


Amount. 


In. 


,  or  Dec,  o.| 
tastyeail  o^ 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  il.  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York Cent.&H. 
New  VorKOnt.  ilt  W , 
Natl,  of  Mexico  . . 
Norlolk  6c  Westetu 
Northern  Pacihc  . . 
Pemisyivauia 
Reading 

Southern  Pacihc   . . 
Southern 
Union  Pacihc 
Wabash 


Nov. 


Sept.  • 


Oct. 
Nov.  * 


Nov. 
Oct.    ♦ 

S«pt.  ' 

Oct. 

Nov. 


Oct. 


dols. 
9,629,000 

547,500 
3,692,000 

158,898 

56,394 

838,000 

4,977,000 

£'55,«oo 

£15,500 

£20,500 

£10,300 

5,421,000 

4,690,000 

7>',48« 

3,660,000 

703,000 

1,532,000 

3,045,000 

7,793,000 

'3,044,559 
2,10^,211 
4,983,000 
5,089,000 
8,342,000 
3,647,000 


dols. 

1,336,000 

134,900 

1,471,000 

17,670! 

2.9'8| 

195,078' 

693,000; 

£0,800 

£4,10o 

£2,900 

£4,800 

347,000 

350,000 

'«2,944 

151,000 

14,000 

265,000 

515,000 

524,000 

1,755,300 

'0.993 

853,000 

624,000 

1,100,000 

384,000 


Amount. 


In.orDec. 
on  last  year. 


I 


dols. 
44,497,000 

1.773.700 

16,954,000 

434,536 

156,50a 

3,179,445 
23,228,00c 

£865,800 
£33.800 

£14' .300 

£44.750 

35,583,000 

10,518,000 

1,294,765 
19.879.>*M 

3,'35,ooo 

7,387,000 
11,552,00^ 
28,991,000 
40,305,323 

6,169,701 
23,488,000 

40,816,000 
I0,OS4/»> 


dols. 

5,405,000 

30],9aa 

5,110,000 

61,679 

9,248 

373.578 

i.TSi.ooo 

£11,500 

£ao,6oo 

£■7,300 

£5,650 

1,551,000 

1,312,000 

519.7" 

4,403,000 

54.000 

574,000 

1,640,000 

3,404,000 

5,289.200 

S5.744 

4,366,000 


+  4,760,000 
+       919,000 


<  Gros  eanuDKs.    t  Surplus 


i6 
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ROYAL     EXCHANGE    ASSURANCE. 

INCORPORATED  A.D.  1730. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PLATE  GLASS,  EMPLOYERS'  LIABILITY 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  ttic  Secretary, 

Head    OrFlCB  i      ROYAU     EXCHANGE,     LONDON,     E.G. 

West    End    Office:     44,    PALL    KALL,    S.W. 


CDe  RFNTRAL    insurance  Company,  Cld. 

Wtll  1  link  chairmani  Walter  Chamberlain,  Esq.,  J. P. 

Guaranteed  by  the  Liverpool  &  London  &  Giobe  Insurance  Company. 
ASSETS     EXCEED     £11,000,000. 

FIRE.     ACCIDENT.      BURGLARY.     WORKMEN'S   COMPENSATION. 
LOSS  OF   PROFITS. 

Head  Office:  1,  Cornhlll,  London,  E.C. 

Applicatioi\s  for  Agencies  invited.         HUGH   LEWIS,  M anai;er  &  Scctetary _ 


^e  investors'  1Revie>»- 

The    Week's    Money     Market. 

Bank  Rate  4J  per  cent.      (Reduced  from  5  per  cent, 
on  Thursday,  December  9,  1909.) 

Norfolk  House, 

Friday  Evening. 

With  the  resumption  of  business  after  the  hoHdays 
the  preparations  for  the  end  of  the  year  requiremeri'ts 
became  more  active,  and  the  demand  for  accommoda- 
tion has  been  keen  all  the  week.  A  very  large  business 
was  done  at  the  bank,  mostly  in  loans  for  a  week  at 
5  per  cent.,  and  it  was  estimated  that  in  spite  of  the 
repiayment  of  several  millions  by  the  Bank  the  market 
had  increased  its  indebtedness  by  over  ;^7, 000,000 
during  the  Bank  week.  Yesterday  a  further  addition 
was  made,  and  to-day  borrowers  were  again  busy, 
with  the  result  that  the  total  taken  for  the  end  of  the 
year  was  soinewihere  between  ^^15, 000,000  and 
;£,  17,000,000.  Most  of  this  money  was  not  actually 
required'  until  the  very  end  of  the  month,  and  the  im- 
mediate effect  of  the  large  supplies  oljtained  early  in 
the  week  was  to  make  day-to-day  money  fairly  plenti- 
ful. Rates  for  day-to-da}-  loans  were  therefore  com- 
paratively easy,  and  balances  were  being  offered  as 
loiw  as  3 J  per  cent.,  but  advances  for  a  week  were 
naturally  in  great  request  and  cost  4i-4f  per  cent. 
The  low  rates  quoted  for  overnight  credit,  however, 
disapipeared  during  the  last  day  or  two,  and  very  little 
credit  of  that  kind  could  be  secured  this  afternoon 
under  5  per  cent.  To-day's  applications  at  the  Bank 
although  large  fell  rather  short  of  expectations,  partly 
because  one  important  Jeavish  house  elected  to  pay  its 
Januar}-  i  dividends,  and  so  relieved'  the  market  to 
some  extent.  The  Government  was  also  l>elieved  to 
have  let  out  money,  while  the  India  Council,  instead 
of  calling  in  as  usual  at  this  time,  was  lending  fresh 
money  for  about  three  weeks  at  3!  j>er  cent. 

While  the  approach  of  the  end  of  the  year  made 
money  very  much  sought  after,  discount  rates  fell 
away  as  the  period  of  stringencv  became  less.  The 
accumulation  of  business  during  the  holidays  and  the 
arrival  of  some  heavy  mails  brought  a  good  many 
bills  into  the  market,  and  brokers  were  at  first  enabled 
to  keep  their  rates  fairly  steady.  Nothing  was  done  on 
fuesday  under  3"iV3f  per  cent,  for  ninetv-dav  paper  for 
immediate  delivery,  but  considerably  lower  terms  were 
quoted  for  deliver}-  next  week,  and  business  was  done 
^^  3^-3i  per  cent,  for  threes  and  fours  and  3  per  cent. 
for  sixes.  A\'hen  only  two  or  three  davs  of^December 
reniained  sellers  came  to  the  conclusion  that  it  would 
pay  them  better  to  hold  their  bills  even'  if  they  had  to 
borrow  the  money  for  a  week  at  5  per  cent,  to  carry 
them,  and  only  those  who  were  compelled  to  do  so 
came  into  the  market.  Brokers,  on  the  other  hand, 
wanted  bills  to  replenish  their  cases,  so  that  com- 
petition was  fairly  keen,  and  the  quotation  eased  off 
to  3T^-3i    per    cent.,   while    the    very    finest    parcels 


changed  hands  at  a  small  fraction  over  3^  per  cent. 

Although  discount  rates  have  been  allowed  to  run 
off  in  this  way,  there  is  no  certainty  that  money  is 
going  to  be  easy  in  the  near  future.  It  will  probably 
be  plentiful  enough  for  a  week  or  so,  while  the  market 
has  its  large  borrowings  still  available,  but  beyond  that 
there  is  nothing  thart;  fK>ints  to  continued  ease.  The 
release  of  the  dividends  will  not  contribute  materially 
to  produce  such  a  state  of  affairs,  as,  even  with  their 
help,  the  repayments  to  the  Bank  will  reduce  the 
market's  resources  to  about  ;^'40,ooo,ooo,  a  figure 
which  until  quite  recently  has  been  considered  poverty 
level.  Nor  is  currency  likely  to  come  back  from  the 
country  so  freely  as  some  anticipate,  as  for  one  thing 
the  election  activity  will  help  to  check  the  return. 
.\part,  however,  from  that,  which  can  only  have  a 
temporar)-  effect,  the  trade  requirements  seem  to  be 
expanding,  and  the  joint-stock  banks  report  that  their 
countrv  branches  are  finding  plenity  of  employment  for 
their  funds. 

Apparently  the  recent  buying  of  gold  in  the  open 
market  by  Germany  was  not  on  Russian  account  after 
all,  but  was  prompted  solely  by  window-dressing  re- 
quirements at  the  end  of  the  year.  As  we  pointed  out 
last  week,  Tuesday's  arrival  was  useless  for  this  pur- 
pose, because  the  metal  could  not  be  got  out  of  the 
refiners'  hands  in  any  quantity  before  Thursday,  which 
would  be  too  late  for  shipments  to  reach  the  Continent 
within  the  month.  Instead,  therefore,  of  competing 
for  the  ne^v  metal,  Berlin  went  to  the  Bank  for  sove- 
reigns, and  took  ;^48o,ooo.  Xo  other  foreign  buyer 
appeared  in  the  market,  so  that  the  large  parcel  of 
^Tape  gold  will  probably  go  to  the  Bank.  Next  week's 
supplies  may  also  go  there,  although  there  still  seems 
to  be  a  possibility  of  a  Russian  demand  springing  up. 
Continental  exchanges  generally  are  slipping  back  with 
the  decline  in  our  discount  rates,  and  at  present  levels 
indicate  the  need  for  caution. 

The  extent  of  the  borrowings  at  the  Bank  during  the 
week  ended  on  AV'ednesdaj-  is  again  obscured  by  the 
fact  that  the  total  of  Other  Securities  has  been  affected 
by  the  Bank's  repayments.  Tihese,  however,  are 
assumed  to  have  amounted  to  about  ;£i'3,ooo,ooo,  and 
if  this  estimate  is  correct  the  market  has  taken  from 
^^7, 000, 000  to  ;^7, 500,000,  Other  Securities  bdng 
;£'io,56i,ooo  higher.  A  little  help  also  was  afforded 
by  the  Bank  taking  back  ;£^249,ooo  of  its  Government 
securities,  and  Other  Deposits  are  ;£79,224,ooo  up  at 
;£r5o,  2 10,000.  Of  the  remainder  of  the  extra  funds 
provided  ^a  ,014,000  has  gone  on  to  Public  Deposits, 
while  stocks  of  coin  and  bullion  were  reduced  by 
;£r»o4,ooo,  of  which  ;^483,ooo  went  abroad.  On  the 
other  hand,  there  was  a  contraction  of  ;^225,ooo  in  the 
note  circulation,  so  that  the  decrease  in  the  reserve  is 
imlv  ;£r579,ooo  at  ;^22, 220,000,  but  the  pr<^x)rtion  to 
liabilities  has  dropped  to  36^  per  cent. 

Calls  on  new  issues  daring  the  coining  week  do  not 
fall  very  far  short  of  ;^'2, 000,000,  without  counting 
any  tiling  on  the  Canadian  Pacific  Railway  Company's 
recent  addition  to  its  capital,  the  amount  of  the  instal- 
ment on  which  is  not  known.  On  Monday  ;£^44o,c)Ot> 
is  due  on  Alberta  and  Great  Waterways  Railway  bonds, 
and  on  ^^'ednesday  the  Brazil  Railway  bonds  will  take 
^513, 000,  and  the  various  issues  of  the  British 
Columbia  Electric  Railway  ;^222,500.  Thursday's  in- 
stalments include  ;£r320,ooo  on  Canadian  Northern 
Ontario  Raihvay  debenture  stock  and  ;£j'268,537  on 
Canadian  Car  and  Foundry  preference  shares,  while  on 
Friday  the  City  of  Saratoff  loan  will  require  approxi- 
mately  /^i37,ooo. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Wednesday  next  for  ^'4,000,000  Treasury  Bills,  of  which 
^■3,000,000  is  in  replacement  of  a  similar  amount  falling 
due  on  the  loth  and  ;^i,ooo,ooo  is  a  fresh  issue.  Of 
these  ^2,500,000  will  be  payable  six  months  after  date, 
viz.,  July  10,  1910,  and  ;^i, 500,000  will  be  sixty-day 
bills  maturing  on  March  10. 

Silver. 
Some  good  buying  orders  for  silver  were  received 
from  both  India  and  China  after  the  holidays,  and  with 
a  little  demand  from  the  Continent    were  sufficient  to 
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keep  the  market  steady  at  last  week's  price  of  24Jd. 
f)er  oz.  for  both  spot  and  future  metal.  The  daily 
offtake  in  Bombay  has  Ijeen  steadily  increasing  of  late, 
and  now  amounts  to  175  bars  per  day,  with  the  result 
that  stocks  have  been  considerably  reduced,  and  are 
now  down  to  the  lowest  point  since  the  beg'inning  of 
June.  A  smaller  demand  was  experienced  for  the 
Rs.  1,00,00,000  drafts  offered  by  the  India  Council, 
the  total  applications  beinif  Rs.  1,17,00,000  in  bills  and 
Rs.  3,28,00,000  in  telegfraphic  transfers.  Of  these, 
Rs.  33,91,000  were  allotted  in  bills  and  Rs.  66,09,000 
in  transfers,  and  tenders  at  last  week's  rates  of 
IS.  4  3-32d.  and  is.  4|d.  per  rupee  received  28  per 
cent,  compared  with  15  per  cent.  then.  Next  Wed- 
nesday another  Rs.  1,00,000  will  be  offered.  From 
the  commencement  of  the  financial  year  to  December  28 
the  total  sales  were  Rs.  23,98,23,055,  realising: 
;^i5.990,395  compared  with  Rs.  9,14,79,791  for 
;^6,07i,239  up  to  December  29,  1908. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Dec.  29,  1909. 


Notes  Issued 


ISSUE    DEPARTMENT. 


50,286,430 


£50,286,430 


Government  Debt., 
other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


€ 

11,015,100 

7,434,900 

31,836,430 


£50,286,430 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Coniniissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT. 

£  £ 

14,553.000       Government  Securities  ..  14,711,788 

3,138,824       Other  Securities    ..        ..  41,769,674 

Notes 21,428,105 

Gold  and  Silver  Coin      ..  791,645 


10,782,722 

50,210,065 

16,601 


£78,701,212 


Dated  December  30,  1909. 


£78,701,212 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

Dec.  22, 

Dec.  29, 

Increase. 

Decrease. 

1909. 

1909. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.532,924 

Rest 

3,124,266 

3,138,824 

<4,558 

7,924.225 

Pub.  Deposits  . . 

9,768,775 

10,782,722 

1,013,947 

— 

53,602.640 

Other    do. 

40,986,152 

50,210,065 

9,223,913 

— 

35,548 

7  Day  Bills 

37,815 

16,601 

21,214 

Assets. 

Decrease. 

Increase. 

14,730,533 

Gov.  Securities. 

14,462,788 

14,711,788 

— 

249,000 

45,086,432 

Other        do. 

31,208,504 

41,769,674 

— 

10,561,170 

I9,43'.372 

Total  Reserve . . 

22,798,716 

22,219,750 

578,966 

~ 

10,831,384 

10,831,584 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

29.751,030 

Note  Circulation 

29,083,305 

28,858,325 

224 ,980 

30,732,402 

Coin  and  Bullion 

33,432,021 

32,628,075 

— 

803,946 

jlJp.C. 

Proportion 

444  P-o. 

36JP.C. 



8g  P.O. 

2I,, 

Bank  Rate 

4i    ,. 

4i    „ 



Foreign  Bullion  movement  for  week  £483,000  out. 


LONDON 

BANKERS'  CLEARING. 

1909. 

1909. 

1908. 

Increase. 

Decrease. 

Jan. 

1,039,142,000 

956,325,000 

82,817,000 



Feb. 

1,020,900,000 

962,91 1 ,000 

57,989.000 

— ■ 

Mar. 

1,286,404,000 

1,202,274,000 

84,130,000 

— 

Apr. 
May 

969,639,000 

915.378,000 

54,261,000 

— 

1,065,463,000 

876,646,000 

188,817,000 

— 

June 

1,381,529,000 

1,190,266,000 

191,263,000 

— 

July 

1.047,59^.000 

915.855.000 

131.743,000 

— 

Aug. 

968,463,000 

845,831,000 

122,632,000 

— 

Sept. 

1,196,922,000 

1,089,113,000 

107,809,000 

— 

Week  ending 

Oct.      6 

280,610,000 

246,696,000 

33,914,000 

— 

M      13 

232,474,000 

196,640,000 

35,834,000 

— 

,,     20 

313,622,000 

247,427,000 

66,195,000 

— 

.,••     27 

234,470,000 

197.510,000 

36,960,000 

— • 

Nov.     3 

341,470,000 

275.932,000 

65.538.000 

— 

,,     10 

255,7^5.000 

209,^94,000 

45,811,000 

— 

>.     17 

289,398,000 

254.790.000 

34,608.000 

— 

,.     24 

224,904,000 

211,736,000 

13,168,000 

— 

Dec.     I 

306,486,000 

280,090,000 

26,396,000 

— 

a 

241,003,000 

218,168,000 

22,835,000 

— , 

..    15 

299,690,000 

271,098,000 

28,592,000 

— 

,,    22 

242,136,000 

229,254,000 

12.882.000 

— • 

„    29 

244,004,000 

217.377,000 

26,627,000 

— 

13,482,032,000 

I2,0II,2ir,OOQ 

1,470,821,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Friday — Australia    . . 
Wednesday — Bars  . . 
Thursday— Bars 
Friday — Bars  . . 

Nett  efflux 


£13,000 
20,000 

170,000 

252,000 

25,000 

£480.000 


Withdrawals. 


Tuesday — Continent . 


£480,000 


£48o,oo» 


TREASURY   BILLS  OUTSTANUING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

1910. 

.3,000,000 

6  months 

Jan.  n 
Jan.  27 

I  16    7S 

3,000,000 

6  months 

I  17    6J 

500,000 

3  months 

Jan.  28 

3  >9    5 

3,000,000 

6  months 

Feb.  9 

3  II    8 

3,000,000 

3  months 

Feb.  10 

4    I    9 

3,000,000 

6  months 

Feb.  17 

2    3  "4 

3,000,000 

3  months 

Feb.  22 

3  17    8 

3,000,000 

3  months 

March  6 

3  14  II 

1,800,000 

3  months 

March  18 

340 

2,500,000 

6  months 

March  27 

2    5  10 

2,500,000 

6  months 

April  28 

3  11    8 

1,700,000 

6  months 

June  i8 

3  15    6i 

+800,000 

— ■ 

30,800,000 

♦Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  6  days  ended  Dec.  24.) 


Revenue. 

Expenditure. 

318,000 

National  Debt  Service 

£ 

Excise 

464,000 

Other   Consolidated     Fund 

Estate,  &c.,  Duties  .. 

472,000 

Charges        ..         ..         .. 

53.750 

Stamps 

73.000 

Payments   to    Local    Taxa- 

Land Tax  and  House  Duty. 

10,000 

tion     

74,900. 

Pt'operty  and  Income  Tax. . 
Post  Office       

588,000 

Supply  Services 
Bullion  Advances     .. 

i,Soo.ooo 

510,000 

— 

Crown  Lands 

— 

Treasury  Bills  (nett  amount) 

— 

Suez  Canal  &  Sundry  Shares 

— 

Advances    for    Interest    on 

Treasury  Bills  (reissued)   .. 

— 

Exchequer  Bonds  . . 

— 

59,212 

Exchequer    Bonds  issued— 

Bullion  advance  repaid 

Less— Paid  off  by  National 

Repayment  of  Advances  for 

Debt  Commissioners 

— 

Interest     on     Exchequer 

Military  Works 

Naval  Works 

— 

Bonds  under  the  Capital 

— 

Expenditure  (Money)  Act, 

Telef<raph  Acts 

— 

1904 

— 

Land  Registry.  (New  Build- 

Advances    or     Interest    on 

ings)    

Public  Buildings  Expenses 

— 

Exchequer  Bonds  ., 
Telegraph  Acts 

— 

— 

Act,  1903       

Public  Offices  Site  (Dublin) 

— 

Naval  Works  Acts    ., 

— 

Military  Works  Acts 

— 

Act 

— 

Land  Registry  Acts  .. 

— 

Suez  Canal  Drawn  Shares 

Public  Bldgs.  Expenses  Act 

— . 

in  reduction  of  Debt 

— 

Public  Offices  Site  (Dublin) 

— . 

Cunard  Loan  Repayments — 

Cunard  Loan  Repayments. . 

— 

Issued   to  National  Debt 

Ways  and  Means  Advances 



Commissioners 

— 

Temporary  Advances  Deti- 

Surplus  Revenue  applied  to 

— 

Reduce  Debt 

— 

Suez  Canal  Drawn  Shares. . 

— 

Deiiciency  Advances  repaid 

— 

Decrease      in       Exchequer 

Ways  and  Means  Advances 

balances       

— 

repaid           

Increase      in       Exchequer 

~ 

balances       

565.562 

£2,494,212 

:2,494.212 

BANK 

OP  FRANCE   (25  francs  to  the  £). 

Dec.  30, 1909. 

Dec.  23, 1909. 

Dec.  16, 1909. 

Dec.  31,  i9o3- 

£ 

£ 

£ 

^    ^ 

Gold  in  hand   . . 

139,814,920 

140,279,200 

141,414,480 

139,529,080 

Silver  in  hand. . 

35,040,360 

35,693,520 

35.725,560 

35,314.800 

Bills  discounted 

44,024,040 

33,840,920 

32,201,800 

48,931,280 

Advances 

21,105,840 

21,274.080 

21.229,440 

Note  circulation 

212,955,800 

205,578,600 

205,538,960 

209,020,800 

Public  deposits 

6,446,520 

8,054,880 

7,824,280 

6,683,920 

Private  deposits 

26,386,320 

23,121,000 

23,125,360 

24,661,920 

Proportion  betvireen   bullion  and  circulation   82    pec  cent,  against  85J  pec 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


Dec. 24, 1909 


£ 
47,156,000 
13,860,000 

239,496.000 
10,522,000 

235,946,000 


Dec.18,1909, 


£ 
46,598,000 
14,126,000 

238,208,000 
10,552,000 

234.542,000 


Dec. II, 1909. 


£ 

46,168,000 
13,780,000 


Dec.26,i9oS. 


£ 
53,840,000 
15,652,00c 


236,398,000  I  255.350>«» 

10,578.000  I      9,826,000 

231,822,000     264,430,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £2,029,500,  against  an  excess  last  weeK  ot 

£2,088,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £1. 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Dec.  23, 1909 


£ 
49,185,100 
48,921,950 
4.332,250 
81,987,050 
31,483,800 


Dec.  i5i  1909. 


Dec.  7.  I909- 


£ 
49.281,950 

47,9<»t500 
4,188,650 
77,819,800 
33,468,300 


£ 
48,178,150 
47,235.350 
3,475,400 
78,350,500 
28,764,25a 


Dec.  23,  1908. 

£  ■ 

52.953.400 
45.352,000 
3,703.400 
79.400,700 
.36,519,850 


Note  circulation  above    legal  maximum  £4.435,650  against    £333.>50  above 
the  legal  maximum  last  week. 
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AlISTRIAN-HIINfiARIAN  RANK  124  crowns  to  the  £). 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Gold  reserve  . . 
Silver  reserve. . 
Foreign  bills  ., 
Advances 

Note  Circulation 
Bills  discounted 


Dec.  23,  1909. 


f. 
56,486,500 
12,406,667 
2,500,000 
2,766,375 
53.094,458 
22,851,500 


Dec.  15,  1909. 


£ 

56,813,875 
12,386,458 
2,500,000 
2,548,875 
82,716,375 
21,2^0,542 


Dec.  7, 1909. 


£ 
56,989,750 
12,227,459 
2,500,000 
2,535,083 
83,718,081 
22,446.583 


Dec.  23, 1908. 


£ 
49.146.375 
12,185,208 
2,500.000 
3,523.500 
81,184.916 
23.479.702 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Dec.  8/21, 
1909. 


Gold '    140,838,782 

Silver  and  subsidiary 

coin    ..        ..        ..'       7,178,774 

Advances     and     bills, 

discounted  . .  . . :  46,622,084 
Securities     belonging; 

to  the  Bank  . .  ..'  6,396,095 
Notes  in  circulation  . .  119,618,000 
Deposits  and  current 

account  ..  ..  51,928,417 
Treasury  account      ..        13.444.403 


Nov.  23/DeC.  61 
1909.  I 


7,061,711     I 
46.579,236 

6,167,229 
119,585,151 

51,318,108 
13.604,335 


141,448,310 

6,869,557 

45.779.673 

6,081,209 
122,579,382 

53,180,124 
'  3,057,202 


Dec.  8/21, 
1908. 

£ 
121,088,332 

6,870,22s 

46,601,193 

9,286,234 
111,760,183 

46.081,826 
9.741.450 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Dec.  24, 1909 

Dec.  18,1909. 

Dec.ii.igog 

Dec.26,J9o3. 

Gold         

Silver        . .        .... 

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
'Notes  in  Circulation     .. 
Current  Account  Deposits     .. 
Dividends  Interests     . . 
Government  Securities 

16,113,696 
30,782,095 
5,401,876 
31.138,498 
25,'74,497 
66,539,556 
18,940,812 
1,237,072 
6,716,069 

£ 

16,110,831 

30,928,466 

5,219,666 

31,368,102 

25.079.555 

66,213.688 

18,630,736 

1.433,736 

7,702,786 

16,106,176 
30,778,436 
5,220,366 
31,187,445 
25,014,605 
66,547,117 
18,861,509 
1,278,872 
6,868,079 

£ 
15,805,735 
32,423,919 
3,056,562 
30,883,786 
25.879.587 
65,660,792 
18,133,242 
1,126,921 
9.174.J68 

BANK  OF  ITALY  (25  lire  to  the  £). 


Nov  .ao,  1909. 

Nov.  10,1909. 

Oct.  30. 1909. 

Nov. 20,1908 

Total  cash           

Inland  Bills         

Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 

42,469,800 
17,357.760 
2.795,720 
4,006,360 
6,870,560 
57,368,720 
4.745r88o 
2,353,640 

42,376,800 
17.548,400 
2,736,400 
4,029,000 
6,845,960 
5y,5B3.i6o 
4,642,640 
2,227,400 

£ 
42.379.520 
17,916,400 
2,780,280 
4,158,160 
6,813,960 
59,083,200 
4,964,680 
a.434.040 

41,899,960 
15,138,800 
2,925,920 
2,846,640 
6,879,040 

2,880,600 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £)■ 


{Dec.23,i909. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

6.339.720 
26,630,930 
31,138,400 

4.409,280 


Dec. 16,1909.  Dec. 9, 1909.IDec.24, 1908 


t 

6,283,080 
25,553,640 
31,115,640 

3,670,560 


£ 

6,3x0.600 
24,777.440 
30,920,680 

2,968.680 


£ 

6,424,280 
26,244,720 
30,409,400 

3.758.480 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 
Short  term  advances. 


Dec,  23, 1909. 


£ 
4,983,608 
5,199,916 
9,059,280 
1.523.332 


Dec.  15,  1909. 


£ 
5.025,484 
5,189,256 
8,602,452 
1,341.052 


Dec.  7.  1909. 


£ 
5,005,388 
5,402,276 
8,794.052 
1,369,072 


Deo.  23, 1908 


£ 

4,706,620 

3,029,180 

6,964,356 

994.636 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

J^amburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Afarseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 
New  York 

Madrid  and  Spanisb  B.P.. . 
'Lisbon  . . 

Oporlo [. 

Copenhagen    

Cbristiania [ 

Stockbohn ' 


Usance. 


Dec.  16.     Dec.  21.     Dec.  23.     Dec.  30 


short 
3  months 
3  months 
3  months 
3  months 
cbequei 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  (lays 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-2I 

12-5S 

25-52* 

20-73 

20-73 

25-224 

25-43I 

25-43* 

25-533 

24-41 

24A 

25-66i 

488 

438 

46J 

46| 

18-48 

18-49 

18-49 


12-3 
>2-5i 

25-52} 

20-73 

20-73 

25-22J 

25-43I 

25-43! 

25-538 

24-41 

24i 
25-6Ci 

435 

47 

47 

18-47 

J8-48 

18-48 


i2-a| 

12-4J 

25-485 

2o-6g 

20-69 

25-18I 

25-40 

25-40 

25-482 

24-38 

i*U 
25-62} 

43r 

46A 
46ft 
18-47 
18-47 

18-47 


FOREIGN 

RATES 

OF   EXCHANGE  ON   LONDON. 

Place. 

i 

Last 
week's 

Latest. 

Place. 

s 

1 

D 

Last 
week's 

Latest. 

Paris 

chqs. 
Chqs. 

25-20^ 

25-303 

i2-i3i 

20-46 

20-43* 

24-I2i 
93-67 
4-873 

47  i 
27-00 

25-174 

25-275 
12-10} 
20-45 

20-43i 
24  OBJ 
93-74 

4-861 

47i 

27-06 

Antwerp 

Italy 

short 
sight 

3  inlhs 
90  dys 
90  dys 

T.T. 
T.T. 
l.T. 
T.T. 
T.T. 

4  mtbs 

25-32J 
25-36 
110- 15 
i5Ad. 
484d. 
l/4»d. 
l/44d. 
l/9rtd. 
2/48d. 
2/4|d. 

2/.Sd. 

Brussels  

25-29 

25-31* 
110-15 

i5Ad. 

48^d. 
i/4id. 
i/4nid. 
1/9*3. 

2;4ii- 

2/oa-i. 

Amsterdam.... 

Berlin   

Hamburg    .... 

Vienna 

St.  Petersburg. 

New  \ork 

iiEOon 

Madrid 

sight 
chqs. 
Chqs. 
siaht 
3  mtbs 
sight 
sight 
sight 

Constantinople 
Rio  de  Janeiro, 
Bueiios  Ayies  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 

Singapore 

Yokohama 

Paris 

Berlin 

Hamburg  . . 

Amsterdam 

Brussels    .. 

Vienna 

Rome 

St.  Petersburg    ,. 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    . . 

Bombay     . . 

New  York  call  money 


Bank 
Rate. 


3 
5 

5 

li 

i 
5 
4* 

6 
5 

5 

6 

6 

4i-7 


Open  MiTket. 


Aliered. 


Last 
Week. 


January  23,  1908. 
October  11,  1909. 
October  11,  1909. 
October  13, 1909. 
October  9,  1908. 
May  7,  1908. 
January  27,  1906. 
May  1909. 
August  21,  1901. 
January  9,  1908. 
October  15, 1909. 
October  11,  1909. 
Dec.  9,  1909. 
Nov,  25,  1909. 


Latest. 


if 

M 

4; 

7k 

5 

5 

5 


OPEN  MARKET  DISCOUNT. 

La^t  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  bills       if  ~3i*- 

Three  months  ,,  31    — 3  i-. 

Fourmonths  „  ...  ..      3i    -Ss    •• 

Six  months  „  ....  ••3    — 3'li.. 

Three  months  fine  inland  bilU  ..      4     — 4    •• 

Four  months  , ,         . ,         . .  4}  — 4     . . 

Six  months  ..         ..  ••      4i  —ii  •• 


:r  ceni. 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 4^^ 

,,  ,,         short  loan  rates  3 

Bankers'  rate  on  deposits  3 

Bill  brokers'  deposit  rate  (call) . .  3 

,1  7  and  14  days'  notice         . .  3} 

Current  rates  for  7  day  loans        4j  — 4' 


for  call  loans 


:t 


This  week. 
Per  cent. 

* 

4     -4* 


4i 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  January  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Jan.  10. 


Continuation  Days. 
Tues.,  Jan.  11. 
Tues.,  Jan.  25. 


Ticket  Days. 
Wed.,  Jan.  12. 
Wed.,  Jan.  26. 


Pay  Days. 
Thurs.,  Jan.  13. 
Thurs  .  Jan.  27. 


Take  it  altc^ethcr,  the  year  1909  now  closed  has 
been  the  best  the  Stock  Exchange  has  S4;en  since  the 
close  of  the  South  .African  war.  \'cry  few  members 
are  grumbling  now  about  bad  business,  and  the  pro- 
spects are  favourable  for  a  still  further  improvement 
in  1910.  Nearly  all  departments  of  the  market  have 
shared  in  the  revived  activity,  the  only  exceptions  of 
prominence  being  the  Home  Railway  market  and  the 
Brewery  market.  To  these  we  may,  perhaps,  add  the 
great  Miscellaneous  market,  including  Electric  securi- 
ties and  the  Tramway  and  Omnibus  section,  but  even 
these  have  done  better  than  in  other  years  immediately 
passed.  Most  notable  of  all  has  been  the  renewed  in- 
terest in  South  African  .Mining  shares,  which  have 
not  only  commanded  a  wider  interest  amongst  specu- 
lators, but  drawn  in  a  good  many  venturesome  in- 
vestors. Greatest  of  all  has  been  the  development  of 
the  Rubber  company  manufacturing  industry,  and  we 
hope  that  industry  will  fulfil  the  hopes  of  those  who 
have  staked  their  money  therein.  The  rumiber  of  new 
rubber  comparnies  with  small  capitalisations  brought 
into  existence  runs  to  hundreds,  and  at  the  close  of 
the  year  prices  are  showing  an  elasticity  worthy  of 
the  g:um  itself.  Dealings  have  also  been  "fuller  in  the 
Foreign  Railway  section  and  among  Bank  shares, 
which  have  continued  a  favourite  field  for  investors, 
find  there  has  been  much  more  attention  devoted  to  the 
financial,  land  and  investment  group  of  securities. 
.Vltogcther,  therefore,  the  Stock  Exchange  has  reason 
to  be  pleased  and  to  look  forward  to  the  new  year  in 
a  .sanguine  spirit,  notwithstanding  its  troubles  over 
politics  and  the  scares  to  which  sensation-mongers 
every  now  and  agrain  subject  it.  The  latest  scare  of 
all,  however,  that  about  a  German  invasion,  seems  to 
have  taken  no  hold  whatever  in  the  City,  and  we  are 
informed  that  the  principal  buyers  there  of  the  Daily 
.yuil  pamphlet  have  been  Germans,  who  have  in  manv 
instances  purcha.sed  bundles  to  send  abroad  in  order 
to  show  their  friends  at  home  what  phenomenal  g:dla 
these  English  can  be. 
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Even  the  Home  Railway  market  is  beginning  to 
wake  up  at  last.  For  most  of  the  year  circumstances 
were  against  it,  but  it  is  picking  up  heart  now  under 
the  influence  of  steady  increases  in  the  traffic  receipts, 
increases  that  have  brought  the  published  loss  for  the 
complete  half-year  down  to  less  than  ;£,"i  2,000.  I'robably 
enough  when  the  accounts  are  made  up  even  this  may 
disappear,  and  if  not,  it  is  reasonable  to  expect  that 
the  economies  introduced  by  tacit  or  other  agreement 
amongst  the  large  competing  companies  will  have  the 
effect  of  bringing  about  an  increase  in  the  nett  income. 
All,  in  fact,  in  the  immediate  future  makes  for  pro- 
gress among  Home  Railways,  and  even  in  that  tene- 
brous region  occupied  by  the  South-Eastern  and  Chat- 
ham companies  the  dawning  of  a  better  day  seems  to 
be  in  sight,  for  it  is  announced  that  henceforth  the 
half-yearly  meetings  of  the  tuo  companies  will  be 
fused! — that  is  to  say,  the  two  companies  will  hold  one 
meeting.  We  take  this  to  be  the  first  sign  of  greater 
reforms  to  come,  such  as  the  abolition  of  the  two 
boards  and  the  concentration  of  the  management  in 
the  committee.  .After  that  we  may  hope  for  enlightened 
revision  of  fares  and  freights,  so  that  the  united  com- 
pany may  not  conduct  half  its  passenger  traffic  at  a 
lossi  or  continue  to,  crush  the  life  out  of  the  Kentish 
farmer  and  fruit-grower.  There  is  thus  room  for  hope 
in  many  directions,  and  in  no  spirit  of  irony,  but 
frankly  and  sincerely,  we  may  wish  all  interested  in. 
stocks  and  shares  a  happy  new  year. 

The  Account. 

It  has  been  a  broken  one,  as  contangoes  were  ar- 
ranged in  the  Mining  market  on  the  23rd,  and  in  the 
General  market  on  the  24th,  while  pay-day,  owing  to 
the  holidays,  was  delayed  until  last  Wednesday.  All 
was  smoothness,  however,  in  arranging  the  carry-over, 
and  the  sharp  advance  in  money  rates  soon  after  busi- 
ness opened  on  Friday  seemed  to  exercise  no  disturb- 
ing effect  whatever.  Bankers  began  by  charging  4^ 
per  cent,  for  continued  loans,  hut  asked  5  jjer  cent,  for 
"  new  "  money,  and  from  that  to  6  per  cent,  was  paid' 
"  in  the  street  "  before  the  wants  of  the  market  were 
fully  supplied.  Some  of  the  German  banks  are  said 
to  have  borrowed  money  in  Paris  and  transmitted  it 
to  London,  regardless  of  the  probable  loss  on  ex- 
change, in  order  to  help  to  prop  the  Yankee  account, 
but  this  did  not  prevent  contangoes  in  that  section 
from  going  up  to  6,  6^,  and  sometimes  7  per  cent.,  a 
rate  which  anticipated  the  New  York  call  money 
charge  at  the  end  of  the  year.  Throughout  other 
departments  very  Mttle  change  is  visible  in  the  interest 
charged,  which  ranged  from  5|-  to  6i  per  cent,  in 
Home  Railways,  and  from  5  to  7  per  cent,  amongst 
foreign  bonds,  with  the  exception  of  Spanish,  where, 
if  anything,  the  rate  was  easier  at  3  to  3-J-  per  cent. 
The  contango  was  also  lower  on  Hudson's  Bay  shares, 
and  the  general  rate  upon  Argentine  Railways  was 
about  ^  per  cent,  down  ;  consequently  all  went  smoothlv 
and  nothing  occurred  to  damp  the  sanguine  spirit  pre- 
vailing. 

Consols  and  Corporation  Stocks. 

Efforts  have  been  made  this  week  to  put  the  price 
of  Consols  just  above  83,  the  figure  at  which  many  of 
the  banks  still  take  the  stock  into  their  balance-sheets, 
and  as  it  was  successful  the  stock  accordingly  shows  a 
slight  advance  on  the  week.  This  had  its  effect  every- 
where else  in  the  Government  stock  list,  Indian  stocks 
being  up  J  to  i  and  Transvaal  stocks  a  fraction 
better.  In  the  Municipal  list  prices  were  just  steady, 
w^ith  now  and  then  a  little  business,  but  not  much. 
Ix>ndon  County  3A  per  cents.,  howe\er,  are  still  flabby 
because  of  the  probability  of  an  early  addition  to  the 
total.  Colonial  inscribed  stocks  have  also  gone  up  i 
in  quite  a  number  of  instances,  all  partis  of  the  British 
Empire  sharing  in  the  improvement,  and  the  few 
changes  amongst  colonial  and  foreign  municipal 
issues  are  to  the  good. 

Foreign  Government  Stocks. 

One  or  two  of  the  older  Russian  loans  have  given 
way  a  Httle,  but  the  nevrer  ones  are  steady  or  slightly 


higher,  and  the  only  pronninent  weakness  in  all  the 
Foreign  Government  list  is  in  Portuguese  3  per  cents., 
the  decline  in  this  instance  being  a  reflection  of  the 
weakness  in  Paris.  Greek  Ix>nds  have  recovered  on 
the  cessation  of  a  crisis  which  seemed  to  threaten  a 
military  revolt  and  something  like  anarchy  in  the 
little  kingdom.  Argentine  bonds  are  up  as  well  as 
Brazilian,  Chilian,  Japanese,  and  one  or  two  Central 
American  i.ssues,  as  well  as  Uruguay  5  per  cents. 
Even  Turkish  bonds  have  remained  quite  unruffled  and 
steady  in  spite  of  the  small  Ministerial  convulsion  in 
Constantinople,  and  German  and  Prussian  3  and  3^ 
per  cents,  have  risen  on  the  better  prices  from  Berlin. 

Home   Railways. 

Quite  a  cheering  recovery  is  shown  in  the  Home 
Railway  market,  although  business  is  still  limited  to 
a  few  favourite  stocks.  The  gains  are  substantial  in 
many  instances,  North-Western  having  recovered  f, 
South-W'estern  2,  Metropolitan  j.  Midland  deferred  ^, 
Brighton  deferred  2,  and  the  Scotch  speculative  stocks 
|-  to  I.  Caledonian  ordinary  is  2  up,  and  so  is  one  of 
the  vSouth-Eastern  Company's  stocks.  A  slight  reac- 
tion has  occurred  in  Rhymney  stocks,  but  they  jumped 
so  fast  last  week  that  this  was  to  be  expected,  and, 
taken  altogether,  the  market  looks  healthy,  and  ready 
for  a  further  rise.  Attention  has  been  lately  concen- 
trated upon  Midland  deferred  more  than  on  any  other 
stock,  but  the  whole  list  i.s  beginning  to  participate  in 
the  change  of  sentiment.  Privileged  stocks,  debenture, 
guaranteed,  and  other,  are  also  moving  upwards,  and 
rather  more  inquiry  is  shown,  at  any  rate,  for  the  de- 
benture group.  In  preferences  the  dealings  are  still 
insignificant. 

Indian  and  Colonial  Railways. 

Three  or  four  fractional  gains  emerge  amongst 
Indian  Railways,  where,  however,  business  remains 
narrow.  Much  activity  has  been  shown  in  the  Cana- 
dian Pacific  market,  and  the  shares  are  now  up  to 
about  187.  Dealings  have  also  increased  a  little  among 
Grand  Trunk  things,  especially  in  the  third  preferences, 
but  the  prices  have  not  moved  much  on  the  week,  the 
bears  having  had  the  advantage  during  the  concluding 
days  of  it.  In  other  parts  of  the  Empire  we  may 
note  a  sharp  recovery  in  Beira  Railway  bonds,  Quebec 
and  Lake  St.  John  bonds.  Midland  Railway  of  Western 
Australia  income  debentures,  Mashonaland  guaranteed 
5  per  cents.,  and  so  on,  although  the  dealings  do  not 
seem  to  be  of  much  account  in  any  one  of  them. 

United  States  and  Foreign  Railw.ays. 

Improvements  of  from  $1  to  $6  or  $7  emerge  this 
week  in  the  Yankee  group,  and  quite  a  tremendous  busi- 
ness has  been  done  these  last  few  days  in  the  first  and 
second  preferred  stocks  of  the  National  Railways  of 
Mexico,  with  favourable  results  to  prices.  In  the 
specially  Yankee  section  we  may  note  an  advance  of  6 
in  Rock  Island,  5^  in  Wabash  common,  6h  in  Chicago 
Great  Western  certificates  of  deposit,  and  smaller  gains 
of  I  to  2  in  Pennsylvania,  Union  Pacific  common,  and 
Atchison  common.  Apart  from  L'nion  Pacific  common 
and  ]>erhaps  Erie  and  Southern  Pacific  shares,  local 
business  is  just  as  meagre  as  usual,  and  we  still  fail 
to  find  indications  of  outside  participation  in  the  gamble 
engineered  from  New  York.  Bonds  are  firm,  with 
nothing  doing. 

In  the  Foreign  group  no  particular  revival  of  interest 
is  shown,  not  even  in  the  stocks  of  the  old  Mexican 
Railway,  which,  however,  have  attracted  a  fair  amount 
of  business,  and  buying  sufficient  to  send  prices  up 
from  i^  to  4 J  compared  with  the  middle  of  last  week. 
A  good  business  also  goes  on  in  Buenos  Ayres  and 
Pacific  ordinary,  which  has  again  improved,  so  that 
it  yesterday  touched  94.  In  other  Argentine  stocks, 
apart  from  Buenos  Ayres  Great  Southern,  Central 
Argentine,  and  Argentine  North-Eastern,  the  play  has 
been  insignificant,  but  prices  are  better,  not  only 
amongst  the  Argentine  assortment,  but  elsewhere,  and 
quite  an  exhilarating  recovery  has  taken  place  in 
several  Colombian  Railway  issues.  Great  Northern 
bonds,  for  instance,  were  bought  yesterday  al:  60,  and 
Colombian  National  Customs  bones  at  65I.     Paraguay 
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Central  5  per  cent,  debentures  have  been  in  demand, 
and  a  little  business  continues  to  be  done  in  several 
Cuban  Railway  issues,  prices  in  all  instances  being 
steady  or  slightly  better.  The  Peruvian  group  has  been 
comparatively  neglected,  but  is  also  firm. 

Banks  and  Breweries. 

The  largest  movements  amongst  banks  are  a  de- 
cline of  I  in  Standard  of  South  Africa  and  a  rise  of 
I  in  Industrial  of  Japan.  All  the  other  changes  are 
mere  fractions,  generally  favourable.  There  have 
also  been  a  few  improvements  in  the  Brewery  list, 
but  unfortunately  they  are  more  than  balanced  by 
further  declines.  Happily  the  business  remains  nearly 
invisible  throughout  this  part  of  the  market,  and  the 
Jess  said  about  it  the  better. 

Commercial  and  Industrial,  &c. 
One  or  two  Canal  stocks  have  gone  up,  owing 
perhaps  to  the  issue  of  the  Canal  Commission's  re- 
port. The  movement  is  sentimental.  A  good  busi- 
ness still  goes  on  in  Portland  Cement  shares,  and 
prices  are  again  sensibly  up  on  the  week.  Generally 
speaking,  however.  Commercial  things  are  not  in 
request,  and  the  bulk  of  the  movements  range  from 
7|d.  to  2s.  6d.,  and  a  good  many  of  them  are  favour- 
able, although  Coats 's  ordinary  and  preference  shares 
are  both  a  little  down,  as  well  as  Fine  Cotton 
Spinners  ordinary.  On  the  other  hand.  Hotel  Cecil 
shares  and  debenture  stock  have  both  improved,  and 
Daimler  Motor  shares  were  bought  yesterday  at  2}. 
Small  improvements  are  also  noticeable  in  Neuchatel 
Asphalt  ordinary,  Nobel  Dynamite  ordinary,  Spicer 
Bros,  preference  and  United  Fruit  debentures.  Under- 
ground Electric  Railways  prior  lien  bonds  were  quoted 
slightly  lower,  without  business  shown,  and  Waring 
and  Gillow's  shares  continue  to  melt  away.  We  may 
pass  the  Electric  group  by  with  the  general  remark 
that  prices  look  healthy,  and  that  both  Montreal  Light 
certificates  and  Shawlnigan  W'ater  shares  are  substan- 
tially higher. 

Financial,  Land  and  Investment  and  other  Minor 
Groups. 
Changes  are  seldom  big  amongst  Financial,  Land 
and  Investment  things,  but  there  has  been  a  great 
renewal  of  activity  in  Hudson's  Bays,  and  buying 
drove  the  price  up  yesterday  to  ioi|.  It  closedi  at 
ioo|.  Nowhere  else  has  the  trade  been  worth  analysis, 
and  the  changes  in  prices  are  nearly  all  quite  insig- 
nificant, so  that  we  need  only  mention  a  rise  of  i^ 
in  Peruvian  Corporation  6  per  cents.  Amongst  Finan- 
cial Trusts,  too,  business  is  ver^-  narrow,  but  prices 
continue  good,  and  the  changes  on  the  week  are  all 
favourable.  Nothing  has  happened  in  the  Gas  group 
or  amongst  Insurance  shares  worth  dwelling  upon. 
In  the  Iron,  Coal  and  Steel  section  days  ,pass  with 
never  a  bargain  taking  place  in  one-tenth  of  the  securi- 
ties quoted  ;  in  fact,  were  it  not  for  the  fomented 
gamble  in  United  States  Steel  common  the  record 
would  be  well-nigh  blank.  Still,  prices  have  been 
steady,  and  even  the  shares  of  war  material  and  steel- 
clad  shipbuilding  companies  have  shown  a  tendency 
to  advance. 

Tlierie  have  been  only  four  trivial  movements  alto- 
gether m  the  Shipping  group  since  we  wrote  a  week 
ago,  and  it  is  only  when  we  come  to  Tea,  Coffee  and 
Rubber  shares  that  we  find  signs  of  vigorous  life 
Rubber  shares  are  all  better  where  altered,  and  the 
gain  in  Kuala  Kumpur  shares  has  been  nearly  15s. 
Highlands  and  Lowlands  shares  have  also  gone  up 
prommently,  and  nothing  has  receded  ;  in  fact,  it  looks 
as  if  a  new  and  well-organised  speculation  for  the 
rise  was  getting  into  full  swing  amongst  these  securi- 
ties. Mere  Tea  shares  are  forgotten  in  the  excite- 
ment, but  none  of  them  have  gone  down. 

AH  is  quiet  in  the  Telegraph  and  Telephone  market, 
and  very  nearly  so  amongst  Tramway  and  Omnibus 
securities.  Rio  Tramways  50  year  bonds,  however, 
were  bought  yesterday  at  854,  and  the  only  decline  of 
stock'"""^*"*'  's  "1  London  General  Omnibus  ordinary 


Friday  Evening. 
A  very  bag  investment  business  was  reported  in 
some  qujirters  to-day,  and  markets  were  all  very  chcei-- 
ful.  Changes  of  price  wore  trifling  in  Consols  and  in 
Foreign  bonds,  but  the  tone  was  distinctly  hard,  and 
Home  Railways  were  also  steady  with  some  demand 
for  South-Eastern  and  Caledonian.  Yankees  opened 
over  paxitv  as  a  rule,  but  the  market  then  went  bodi 
ways  for  a  time,  rallying  again,  however,  at  the  close. 
Canadian  Pacific  aiid  Grand  Trunk  things  were  a 
shade  up,  although  the  latter  closed  below  the  best, 
and  Foreign  Railways  v\cre  hardly  mentioned.  Hud- 
son's Bays  took  another  jump  to  loi^xd.  A  big 
business  developed  in  Kaffirs  and  West  .\fricans,  and 
although  prices  went  back  for  a  time  on  profit-taking 
they  quickly  rallied  again,  and    finished  firm. 


THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH  FUNDS,  4c.— Rise  :    Irish  Ld.  Stk.   J.   to  831-4!, 
Transvaal  1958  J,  to  94-i.    India  3J   p.c.  Acct.   i,  to  97}-8J.  do. 
3  p  c.  Acct.  J,  to  84J-5,  do.  2j  p.c    Acrt.   i,  to  egj-yoi,   Indian 
Rupee  Taper  3>  pc.  i,  to  62-3.  do.  1854-5  *.  to  O2J-3J. 

CORPOMATION  AND  COUNTY  STOCKS.— RiM :  Metrop.  2J 
p.c.  :,  to  77-9,  Corp.  of  Lon.  1905-65,  J,  to  101-2,  Blackburn  i,  to 
84-6,  Lincoln  1919  i,  to  82-4.  Fall  :  L.C.C.  1929  J,  to  looj-ii, 
do.  Acct.  4,  to  looj-ii,  Middlesbrough  1911-13  i,  to  98-100,  do. 
1915  I,  to  94-6. 

PUBLIC  BOARDS,  ftc— Rise  t  Metro.  Water  •■  B"'  Acct.  ).  to 
88*-9i,  Pt.  of  I^n.  '■  B  "  ig.  to  102J-34,  I)over  Harb.  A,  to  96*  7*. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  8ECURITIBS. 
—Rise :  Canada  1911  J,  to  looj-ii,  do.  1909-34  J,  to  99^-1004,  do. 
1910-35  4,  to  102-3,  do.  1914-19  4,  to  102-3,  Cape  4)  p.c.  and  1879 
I,  to  I01-3,  Manitoba  1888  2,  to  109-11,  Straits  5-yr.  j,  to  looj-i*, 
Canada  1930-50  4,  to  99^-100^,  Cape  1882  4,  to  102-3,  do.  1883  }, 
to  103-4,  do.  1916-36  ),  to  102-3,  do.  1929-49  J,  to  99-100,  Gold 
Coast  1927-52  J,  to  85J-6J.  Natal  1914-39  4-  •"  974-8i.  do.  1929-49 
i,  to  844-54,  do.  1939-44  4-  '°  994-'°°4'  N.S.W.  1924  «.  to  9S4r94> 
do.  1935  4,  to  86-7,  do.  1930-50  4,  to  974-84,  N.  Zealand  3  p.c.  4,  to 
86-7,  Ontario  1947  j,  to  1034-44,  Queensland  1915  4,  to  101-2,  do. 
1921-30  and  1945  4,  to  974-84,  S.  Aust.  1882-7  4,  to  102-3,  do. 
1926-364,  to  954-64.  Tasmanian  1920-40  4,  to  964-74.  Victoria  1885 
4,  to  102-3,  fio-  34  P-C-  1929-4)  4.  'o  974-84. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Bello  Horizonte  i.  to  99-101,  bergen  1909  4.  <o  98-100,  B.  Ayres 
1909  J,  to  1004-1,  Calcutta  (Com.)  1939  4>  to  98-9,  lohannesbi;.  4, 
to  99-100,  Nagoya  J,  to  96ij-7j,  New  Plymtb.  Harb.  i,  io  102-4, 
Osaka  4,  to  974-8J,  Santos  1,  to  105-7,  Stockholm  i,  to  102-4,  Van- 
couver 1931  4,  to  101-2,  do.  Stlg.  and  4  p.c  Dbs.  4.  to  102-3.  F*J1  • 
Amsterdam  24,  to  91-4. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1890  i,  to 
1034-44.  do.  1887  4.  to  102-3,  do.  18971!,  to9o}-i!, do.  all  4  p.c's. 
1,  to  904-1,  Pt.  of  B.  A.  4.  to  1024-34.  do.  1907  J,  to  101-2,  do.  1908 
4,  to  90I-1!,  do.  1909  4.  to  1024-34,  Brazil  1879  4,  to  94-5,  do.  1889 
I,  to  874-8,  do.  1895  J,  to  1004-14.  do.  1907  !,  to  ioo|-i|,  B.  Aires 
3  p.c.  ij,  to  69J-J,  do.  1908  4,  1099-4,  do.  19094. 10914-24,  Chilian 
1892  4f  to  101-2,  do.  1896,  1905,  and  1909  IMs.  all  4.  to  101-2, 
Colombian  Con.  3,  to  46!-},  Dutch  1896-1905  i,  1091-3,  Ecuador 
I,  to  63-5,  Greek  1881  4,  to  504-14.  do.  1884  4.  to  49-50,  do.  1887  4. 
to  474-84,  do.  1889  4,  to  374-84,  do.  P.  L.  Rly.  4,  to  474-84,  do. 
1902  j,  to  924-34,  Guatemala  4,  to  364-74,  Honduras  1867  and  Cts., 
and  1870  and  Cts.  all  J,  to  ii4-2,]apan  4  p.c.  Stlg.  J,  to  924-3,  do. 
44  p.c.  Stlg.  !,  to  994,  Nicaragua  1909  i,  to  834-44,  Russian  II. 
i88g  !,  to  934-4,  Russian  1906  g,  to  iojJ-4,  do.  19091,1098-^, 
Salvador  i,  to  834-44.  San  Paulo  Treas.  i,  to  1024-3,  Sao  Paulo  1, 
to  95-7,  Turks.  1891  4.  to  1004-14,  Uruguay  34  p.c.  J,  to  73}-4!, 
Venezuela  4.  to  54f-5j,  Dutch  Certs.  1814  i,  to  76-8,  do.  3  p.c.  i, 
to  90-2,  German  Ln.  (Oct.)  i,  to  84-5,  do.  (July)  i,  to  84-6, 
Prussian  Cons.  3  p.c.  and  Cps.  i,  to  84-6.  Fall:  Finland  J,  to 
964-3,  Russian  1859  i,  to  71-3,  do.  1867-9,  4.  to  924-34.  do.  1882  4, 
to  75-7- 

HOME  RAILWAYS.— Rise :  Cale.  Pfd.  4,  to  614-2,  E.  Lon.  4. 
to  3H.  Glas.  and  S.W.  Dfd.  4,  to  31-2,  Gt.  N.  "A"  |,  to  4i4. 
Barnsley  J,  to  544-5,  S.-Wstrn.  Pfd.j,  to  94-5,  Brighton  Pfd.  2,  to 
131-3,  do.  Certs.  li,  to  64-74,  Pt.  Talbot  J,  to  loj-iij,  S.-Estrn. 
Pfd.  1,  to  108-10.  Fall:  Cardiff  i,  to  86-8,  Rhymney  Ord.  2,  to 
213-8,  do.  Dfd.  I,  to  113-6,  Taff  V.  4,  to  75-6. 

Leased. — Rise:  Weymth.  and  P.  5,  to  115-8. 

Debenture. — Rise:  Alexandra  i,  to  100-2,  Cambrian  "  C  "  i,  to 
76-9,  do.  "  D"  I,  to  41-3,  Gt.  Estrn.  1,  to  108-10,  Gt.  N,  J,  to  84!- 
5J,  Gt.  W.  5  p.c.  I,  to  140-2,  do.  24  p.c.  1,  to  71-3,  District  P.L.  1, 
to  101-3.     Fall :  Brecon  "  A  "  1,  to  96-8. 

Guaranteed.— Rise  :  Gt.  C.  6  p.c.  4,  to  148-50,  Gt.  E.  Rent 
Charge  i,  to  104-6,  Gt.  N.  Prp.  i,  to  109-11,  Brighton  1,  to  133-5, 
District  4  p.c.  Stk.  i,  to  96-9,  N.  Brit.  No.  i  i,  to  106-8,  N. -Estrn. 
I,  to  110-2. 

Preference. — Rise  :  Glas.  and  S.W.  4  p.c.  i,  to  104-6,  Gt.  C. 
5  p.c.  I,  to  121-4,  do.  1874  I,  to  114-6,  do.  18S9  2,  to  72-5,  do.  1894 
1,  to  41-4,  Highland  "  A  "  1,  to  106-9,  Lanes,  and  Yks.  1903  and 
1908  I,  to  106-8,  Brighton  2nd  i.  to  130-2,  Chatham  Arbtn.  1,  to 
68-9,  Metrop.  Conv.  i,  to  84-6,  District  Ext.  i,  to  50-2,  Midland  J, 
to  684-94,  N.  Brit.  1S84  to  1904  all  i,  to  102-4. 

INDIAN  RAILWAYS.— Rise :  Barsi  i,  to  9I-10J,  E.  Indian  34 
p.c.  Deb.  4,  to  95-6,  Rohilkuod  4  p.c.  Deb.  4,  to  1004-14,  Southn. 
Punjab  P£.  !,  to  loo-i.  West  of  I.  Portuguese  Guar.  +,  to  96-7. 

COLONIAL  RAILWAYS. -Rise:  Alberta  Cap.  24,  to  138-42. 
Beira  44  p.c.   2.  to  97-9,  do.  6  p.c.  54,  to  54-6.  Canada  Northn. 


January  i,  1910. 


TEbe  Jnvestors'  TRevievv. 


Quebec  ist  Mt.  Guar,  i,  to  92-4,  Can.  Pac.  5  p.c.  Debs.  J,  to  107-8, 
Central  Ontario  i,  to  107-9,  Grand  Trunk  Branch  Lines,  both  iss. 
I,  to  loo-i,  Grand  Trunk  Pac.  ist  Mt.  J,  to  835-4^,  Grand  Trunk 
Guar.  J,  to  91-2,  do.  ist  Pref.  J,  to  103^-4^,  do.  2nd  Pf.  i  to  93-4, 
Mashonaland  Guar,  ij,  to  g7j-8f.  Mid.  of  W.A.  Inc.  Deb.  3,  to 
82-4,  Natal  Zululd.  i,  to  79-82,  New  Brunswick  5  p.c.  i,  to  115-7, 
<3uebec  and  Lake  St.  J.  4  p.c.  Prior  Ln.  Deb.  7^,  to  90-5,  Quebec 
Cent.  Cap.  ij,  to  11-2,  do.  3   p.c.  Deb.  i,  to  71-3,   do.    i,  to  110-2, 


Highest  and 

Last 

(Dividends  paid  for  each  year 

Price 

Price 

Lowest 

Carrying 

or  half-year  are  given  in 

last  week. 

:bis  week. 

last 

year. 

over  Price. 

parentheses.) 

86 

82A1 

_ 

Consols  (24  p.c.)  Money 

82H 
82^1 

If 

85 

-2^ 

825 

Do.    Acconnt  (Jan.  51 

98 

'^1 

95S 

Local  Loans  (3  p.c. ^ 

05t 

95* 

94 

881 

London  Countv  (■!  p.c.).. 

884 

88J 

94 

884 

Metropolitan  Water  Board(3). . 

884 
991 
99 

89 

tool 
loofj 

99i 

— 

National  War  Loan  (2|  p.c.)  . . 

991 

99? 

100 

Do.     Account  (Jan.  5) 

99 
954 

100 

95A, 
95 

95i 

Transvaal  Loan  (3  p.c.) 

95 

974 

India  34  p.c.  Stck.  red.  1931    . . 

97; 

?*, 

9ci 

83 

S4i 

Do.  3    p.c.  Stck.  red.  1948    .. 

844 
694 

843 

76 

69 

72 

Do.  24  p.c.  Stck.  red.  1925    .. 

7°, 

ki 

61 

628 

Do.  34  p.c.  Rnpee  Paper 

624 

62i 

97J 

90I 

9«J 

Argentine  4  p.c.  Rescission    . . 

fl 

963 

90* 

7«a 

894 

lirazil  4  p.c.  Rly.  Guarantees.. 

891' 

90 

973 

90: 

96 

Chilian  44  p.c.  1886 

96 

96 

m 

102 

I04i 

Chinese  5  p.c.  1896,  Gold 

1044 

■  044 

98  a 

loig 

Do.     44  p.c.  1898,  Gold 

ioj4 

1014 

106 

102 

lOI' 

90; 

105 

Cuba  5  p.c.  1904 

105 

105 

97* 

102:  ■ 
964 

F.etypt  Tnified  4  p.c 

HuuRarian  4p.c.  1881    .. 

1024 

964 

I02i 

964 

»04 

100 

102 

Japan  5  p.c.  1901-2 

I02i 
981 

1024 

99A 

92  ; 

98| 

Do.  44  p.c.  (2nd  series) 

99 

94 

S3 

924 

Do.  4  p.c.  1905 

93 

93i 

I04i 

100 

102 

Mexican  5  p.c.  1899 

102 

102 

66i 

56 

664 

Portuguese  3  p.c.  New  . . 

664 

654 

95 

82 

93| 

Russian  4  p.c.  i88g 

934 

933 

993 

92 

95  i 

Spanish  4  p.c.  (Sealed) 

954 

933 

95 

90 

93^ 

Turks  4  p.c.  Unified      .. 

933 

111 

102 

107 

Brighton  Ordy.  (7i-23)  .. 

'S?, 

108 

9^3 

81 

864 

Do.       Def.  (34. 1908).. 

864 

87i 

■944 
27 

80 

82 

Caledonian  Ordy.  (3-3) 
Do.          Def.  (nil-nil) 

82 

84 

20i 

22 

22 

ii 

70 
54 

60 

43 

li 

Central  London  (3-34)    .. 

Do.            Def .  (24, 1908)  . . 

64 
46 

68 
48 

III 

9ri 

104 

Chatham  Ordinary 

108 

108 

34 

26 
43 

3=4 

City  and  South  London  (i4-i3) 

324 

33 

■55 

50 

Furness  (4-1)         

50 

5^. 

22 

18 

2ii 

Great  Central  Pref. 

2li 

114 

2l3 

12 

10 

Do.            Def 

lll 

65: 

55 

624 

Great  Eastern  (sj-lj)     . . 

624 

924 

63 

461 

89 

924 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

93, 

398 

43 

Do.           Def.    (if,  1908) 

12o| 

433 

t2ii 

117 

121 

Great  Western  (7-3J)     . . 

1214 

93< 

86i 

904 

Lane,  and  Yorks.  (3|-34) 

u 

9-4 

411 

34 

393 

Metropolitan  (4-1) 

404 

lis 

13 

18 

Metropolitan  District    .. 

18 

i** 

64* 

61 

62i 

Midland  Pref.  (24-24)     .. 

624 

63 

59 

53: 
62 

5", 

Do.     Def.  (3-i|) 

57| 

59, 

70 

643 

North  Uritish  Pref.  (3-3) 
Do.            Def.   (J-iiil) 

64I 

653 

32I 

26 

28 

28 

288 

»3I; 

123 

I3li 

Norlh-Eastern  t6-5) 

I3« 

1313 

•39 

128 

>34 

North-western  (6S-45) 

•335 

1344 

72 

63 

67 

Soulh-Eastem  Old.  (5-4) 

67 

68 

35g 

274 

304 

Do.            Def.        .. 

304 

3-4 

•394 
451 

I28i 

133 

South-Westtrn  Ord.  (7i-34)     . . 

132 

'34, 

38 

40 

Do.        Def.  (14,  1908)     .. 

40 

403 

1294 

1 00  J 

1244 

Atchison  Shares  (5-6)     .. 

124I 

I26i 

124* 

914 

106 

120| 

Baltimore  &  Ohio  (New)  (6)    . . 

1204 

I2li 

57i 

88i 

Chesapeake  &  Ohic  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

89ixd 

904 

•694 

"434 

1614 

162 

1624 
534     , 

55* 

38}f 

534 

Denver  Shares 

533 

92A 

bi 

69J 

Do.    Prefd.  (5) 

894 

864  xd 
344 

40 

23A 
1408 

34i 

Erie  Shares          

343 

ib-A 

151 

Illinois  Central  (7) 

'51 

152 

■654 

124 

.60J 

Louisville  &  Nashville  (5-6)    .. 

161 

1614 

524 

35i 
■23: 

504 

Missouri  and  Texas 

.n 

5li    ^ 

I52J 

1274 

New  York  Central  (5-5). . 

1294  xd 

1034 

87 

JC2 

Norfolk  and  Western  (4-5) 

102 

1024 

57. 

43 

5oi 

Ontario  Shares  (2) 

5oi 

50i 

771 

64 

70i 

Pennsylvania  (6-6) 

69i 

703 

*^«. 

604 

88 

Reading  Shares  (4) 

87t 

88t 

1428 

"7 

136 

Southern  Pacific 

1353 

'37 

35A 

22 

323 

Southern    

323 

334 

^25* 

175 

207:; 

Union  Pacific  (10) 

207i 

2IO 

27 

16 

22 

Wabash 

22 

274 

'954 

169 
17 

,«44 

Canadian  Pacilic  (7) 

184 

187 

25A 

214 

Grand  Trunk  Cons.  Stk. 

2li 

218 

60A 

43 

52i 

Do.         3rd  Pref.  (3) 

524 

534 

mi 

99l 

102 

Argentine  Gt.  West  (7-5) 

102 

102 

iiHi 

1204 

1224 

B.  Ay.  Gt.  Southern  Ord.  (6-8) 

1224 

123 

"it 

85 

92 

B.  A.  and  Pacilic  Ord.  (86)     . . 

91 

934 

'33, 

)Z2 

126 

B.  Ay.  Western  Ord.  (6-S) 

126 

1264 

nog 

974 

.014 

Central  Argentine  Ord.  (6-5).. 

ioi4 

I02 

302 

90 

93i 

Do.           do.          Def.  (6)     .. 

94 

94 

16)1 

78 

8IJ 

Central  Uruguay  (5-4)    .. 

62 

82 

94I 

871 

9>i 

Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)         

914 

914 

774 

58i 

':l 

Do.  Income  Db  Stk.  (72/6- 20/0 

70 

7'4 

5H 

4i 

Cuban  Central 

4* 

5 

74i 

64I 

68 

Leopoldina  (34) 

68 

684 

139T 

23i 

363 

Mexican  Ord.  Stk 

363 

38:: 

106 

Do.    1st.  Pref.  (8-61)  .. 

131 

1344 

Hi* 

474 

'744 

Do.    2nd  Pref.  (ij-nil) 

74i 

784 

114 

8 

I'g 

Nitrate  Ord.  (3/0-3/0)     .. 

"4 

12 

2144 

194 

199 

San  Pauio  Brazilian  (14-12)     ., 

199 

199 

944. 

74J 

90.. 

(.■niled  ot  Havana  Ord. 

91 

9'4 

9U 

8 

94 

Coats,  J  .  and  P.  (30-30  p.c.)    . . 

94xd&b 

9A 

51.1 

49li 

495 

Do.  Pref.  (20) 

495  xd 

495 

Khodesia  4  p.c.  J,  to  81J-3J,  St.  Lawrence  and  Ottawa  i,  to  101-3, 
Toronto  Grey  and  Bruce  i,  to  103-5,  White  Pass  and  Yukon  J, 
to  4-i. 

AMERICAN  RAILROADS.— Rise:  Alabama  Gt.  S.  Ord.  i,  to 
26-7,  Baltimore  Pfd.  i,  to  93-5,  Chicago  G.W.  Com.  2^,  to  23-5, 
<Jo.  Pfd.  3,  to  29-33,  do.  Certs.  7,  to  42-C,  do.  both  Deb.  64,  to  69- 
73,  Erie  ist.  Ptd.  iJ,  to  52J-3J,  Minn. -St.  Paul  Com.  2,  to  142-6, 
do.  Leased  1,  to  95-6,  Nat.  of  Mex.  ist  Pfd.  2^,  to  62-3,  do.  2nd,  i, 


to  25-6,  Rock  Island  6,  to  52-i.  Southern  Pfd.  i,  to  75i-6J,  Union 
Pac.  Pfd  i,  to  107-8,  Wabash  P(d.  2^,  to  624-3^. 

Bonds  (Gold). — Rise:  Atchison  50-yr.  and  lo-yr.  both  i,  to 
125-6,  Baltimore  ist  Mt.  i,  to  102-4,  Cent.  Pac.  1949  i,  to  101-3, 
Denver  1955  1,1098-100,  Louisville  Gen.  Mt.  i,  to  119-22,  Nat. 
of  Mex.  1951  I,  to  86-8,  Nat.  Rly.  of  Mex.  1957  i,  to  96^-7^  p.c. 
N.Y.  Cent.  1934  J,  to  99-100,  Northn.  Pac.-Gt.  N.  i,  to  99-101, 
North  Pac.  Prior  Ln.  1997  i,  to  105-7,  Pennsylvania  1915  J,  to 
99-100,  Southern  Pac.  1929  ^,  to  108-9,  Union  Pac.  1927  J,  to 
11Q-20,  Wisconsin  3,  to  86-8. 

Bonds  (Sterllntf).  —  Rise :  Alabama  N.O.  "B"  i,  to  103-7, 
N.Y.  New  Haven  and  Harb.  i,  to  g8-ioo. 

FOREIGN  RAILWAYS. -Rise  :  Antofagasta  Defd.  i,  to  125-7, 
do.  5  p.c.  Deb.  i,  to  11012,  Argentine  N.-E.  Ord.  2J,  to  44J-5J, 
Armavir-Touapse  J,  to  93J-4,  Bahii  Blanca  Deb.  Stk.  i,  to  98-100, 
B.A.  and  Pac.  1911  shs.  J,  togJ-J,  do.  ist  Pfce.  2,  to  iii-i3,do.  New 
Cons.  Deb.  4,  to  103-4,  Cartagena  Debs.  2,  to  73^-44.  Cent.  Argen- 
tine 4  p.c.  Centl.  Def.  2,  to  102-4,  Cent.  Uruguay  Eastn.  Shs.  J,  to 
7J-J,  do.  Prefs.  i,  to  9J-10,  Colombian  Natl,  ist  Debs.  2,  to  75-7,  do. 
2nd  2,  to  43-5,  do.  Customs  Guar.  6J,  to  65-6,  Cordoba  Rosario  ist 
Pref.  I,  to  104-6,  Cordoba  Centl.  2nd  Deb.  pt.  pd.  i,  to  81-2,  Cord. 
Cent.  B.A.  Ext.  Deb.  i,  to  90J-1J,  Costa  Rica  Ord.  J,  to  34-5,  do. 
2nd  Deb.  i,  to  101-3,  Cuban  Centl.  Prefs.  J,  to  ioJ-|,  do.  44  p.c. 
Debs.  I, to  ioi-3,EntreRiosOrd.i,  to  444-54, do.  2nd  Pref.  i,  1063-5, 
Gt.  Nthn.  Cent.  Colombia  10,  to  61-3,  Guayaquil  and  Quito  5  p.c. 
Bds.  I,  to  49-50,  Interoceanic  Mexico  ist  Prf.  4.  to  87-8,  do.  2nd 
Prf.  24,  to  52-3,  Mex.  Southn.  Ord.  24,  to  954-64,  Mex.  N. -Western 
Bds.  4,  to  80-1,  Namur  Liege  Ord.  J,  to  i24-i3ii  do.  Pref.  4,  to 
28-4,  Paraguay  Cent.  6  p.c.  Prior  i,  to  95-7,  do.  5  p.c.  Deb.  14,  to 
46-7,  Salvador  Ord.  4,  to  2|-g,  do.  Pref.  |,  to  4i-5j,  do.  5  p.c. 
Debs.  2,  to  73-5,  So.  Austrian  Obs.  J,  to  1 14-12,  do.  Ser.  X.  J,  to 
iig-J.  Fall:  Arauco  Ord.  i,  to  3J-4J,  Cent.  Argentine  Cons.  Pref. 
I,  to  158-60,  Gt.  W.  Brazil  Prefd.  i,  to  12-4,  Guayaquil  6  p.c. 
Prior  2,  to  83-5,  Moscow-Windau  4  p.c.  Bds.  14,  to  88-92,  Nitrate 
Defd.  J,  to  2g-|,  Pirjeus  Athens  3  p.c.  Bds.  i,  to  61-3,  W.  Havana 
Ordy.  J,  to  ii-4. 

BANKS  AND  DISCOUNT  COS. —Rise:  Agric.  of  Egypt 
Ord.  i,  to  7^-8,  Bk.  of  Brit.  N.  Amer.  4,  to  754-64,  Barclay  j,  to 
25-4,  Indust.  of  Japan  Bds.  i,  to  1024-34,  Lon.  Bk.  of  Mex.  and  S. 
Amer.  J,  to  104-11,  Nat.  of  Egypt  J,  to  2ii-J,  Nat.  of  India  4.  to 
43-4,  Nat.  Prov.  of  Eng.  /'loj  pd.  J,  to  374-8,  do.  /12  pd.  |,  to  43J- 
4i.  Fall:  Bk.  of  Africa  J,  to  7J-I,  Lon.  County  and  Westminster 
j,  to  224-3.  Stand,  of  S.  Africa  i,  to  63-4. 

BREWERIES  AND  DISTILLERIJES  — Rise :  Camden  Pref.  J, 
to  g-ij,  Cameron  (J.  W.)  ist  Mort.  Deb.  i,  to  88-91,  Dartford  Ord. 
J,  to  2i-j,  Eadie  (Jas.)  Pref.  J,  to  Sj-Sj,  Guinness  Ord.  10,  to  390- 
410,  Morgan's  ist  Pref.  J.  to  54-6,  New  England  Ord.  J,  to  4|-5i, 
do.  Pref.  4,  to  84-9,  N.  Y.  Debs,  i,  to  73-8,  Noakes  Pref.  4,  to  4J-2. 
Fall:  Allsopp  Ord.  i,  to  5-7,  do.  Inc.  Bds.  i,  to  14-17,  Bieckert's 
Ord.  6,  to  100-6,  Charrington  Deb.  i,  to  72-4,  Manchester  Ord.  J, 
to  i|-|,  do.  2nd  Pref.  J,  to  2I-3J. 

CANALS  AND  DOCKS.— Rise:  Birmingham  Canal  i,  to  107-9, 
Gd.  Junction  original  i,  to  88-90,  Regent's  Canal  i,  to  38-40,  Suez 
Canal  i,  to  195-200. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Anglc-Russ. 
Cotton  Facts.  Debs.  3,  to  88-91,  Avon  Elec.  Meter  ^,  to  ,'8-4.  do. 
Pref.  Ts,  to  Iff-^,  Assoc.  Portland  Cement  ^,  to  ij-J,  do.  Pref. 
^,  to  6J-|,  Bell's  Asbestos  1-32,  to  i  29-32 — 2  1-32,  Brit.  Moss 
Litter  Debs.  24,  to  94-7,  Brit.  Westihghouse  Pfce.  J,  to  4-j.  do. 
Prior  Lien  Debs,  i,  to  98-100,  Bryant  and  May  Pfd.  J,  to  12^-13^, 
Bucknall  (Hy.)  Ord.  J,  to  ij-f,  Catalinas  Warehouse  Debs,  i,  to 
484-94,  Consol.  Signal  ^,  to  ^-i,  Daimler  Ord.  J,  to  2^-^, 
Dalgety  Pref.  J,  to  ioJ-|,  De  Keyser's  Royal  Hotel  Ord.  j,  to  |-J, 
Eastman  Kodak  7,  to  385-95,  Eley  Bros.  4,  to  64-74,  Foster  Porter 
4,  to  8^-gJ,  Goldsmiths'  and  Silversmiths'  Pref.  yg,  to  5J-3, 
Harrod's  Stores  Founders'  Shares  ^,  to  7to"8w'  Hotchkiss  Ord- 
nance Pref.  ^,  to  ^-^,  Hotel  Cecil  Pref.  |,  to  3|-|,  do.  Deb.  i, 
to  83-8,  Imp.  Tobacco  Pf.  1-32,  to  i  11-32 — 13-32,  Ingersoll-Rand 
Com.  2,  to  loi  6,  Internatl.  Harvester  Certs.  10,  to  1 19-21,  do. 
Pfd.  4,  to  130-2,  Kyshtim  Corp.  2,  to  96-8,  La  Guaira  Harb  2nd 
Mt.  I,  to  17-9,  Liebig's  Pf.  -i^,  to  5J-6,  Lister  Ord.  1-32,  to  |-^, 
Lobitos  Oilfds.  1-32,1014-^,  Lovell  and  C.  Mt.  Db.  i,  to  94-7, 
Millar's  Karri  Ord.  -^g,  to  i  7-32 — 9-32,  Neuchatel  Asph.  Ord.  |,  to 
8J-|,  New  Tarn.  Nitr.  Ord.  iV.  to  19-32 — 21-32,  New  Trans.  Chemi- 
cal .^,  to  2 J -|,  Niger /i  pd.  i,  to  2^-i^,  Nobel-Dyna.  Ord.  J,  to  I7.i- 
84,  do.  Warr.  |,  to  I7^-8J,  Pillsbury  W.  Flour  ist  Mt.  i,  to  102-6, 
Spicer  Bros.  4,  to  sj-gj.  Swan  and  Ed.  ^,  to  ii|-2^,  Undergd. 
RIys.,  1933,  I,  to 89-91,  U.  Alkali  Pf.  i,  to  iij-f,  U.  Fruit  4,  t098-ioo. 
Fall:  Calico  Printers  Ord.  1-32,  to  13-32 — 15-32,  California  Oilfds. 
i.  'o  4J-5J,  Coats  Pf.  J,  to  I5i-},  Cotton  Powder  -^,  to  il-iii.  Fine 
Cott.  Spin.  Ord.  1-32,  to  i  13-32 — 15-32,  Illinois  Car  ist  Mt.  i,  to 
87-gi,  Lon.  Pav.  J,  to  3^-4,  Maypole  Dairy  Dfd.  1-32,  to 
I  7-32 — 11-32,  Metrop.  Amalg.  Rly.  Carr.  ^,  to  2||-3^,  Palace 
Theatre  1-32,  to  ^-{g,  Price's  Candle  4.  <o  i^i-'^i'  Thompson 
Scenic  Rlys.  Contintl.  |,  to  i-ij,  Undergd.  Rlys.  P.  Ln.  Bds.  4.  to 
loo-i.  Waring  and  G.  Ord.  3-32,  to  ^"W-  do.  Pf.  4,  to  ii-24, 
Weldons  Ord.  1-32,  to  14 — 19-32,  Welford  £1  pd.  Vj,  to  ii-2, White 
(R.)  "  B"  Mt.  5,  to  70-5. 

ELECTRIC  LIGHTING  AND  POWER.- Rise:  Can.  General 
Pf.  I,  to  n6-9,  Mexican  Light  and  P.  ist  Mort.  i,  to  854-74, 
Monterey  Rly.  4,  to  89-91,  Montreal  Heat  4.  to  134-8,  Newcastle-on- 
T.  Pf.  J,  to  4J-I,  Rosario  Pf.  ^,  to5j-|,  Shawinigan  Corp.  2,  to 
103-5.  S  London  Ord.  J,  to  2J-3J.  Fall :  Crompton  and  Co.  J,  to 
g-i,  Mexican  L.  and  P.  Pf.  i,  to  100-4. 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise  :  Aboakir 
Shrs.  3-32,  to  I  25-32 — 29-32,  B.S.A.  2nd  Debs.  5.  to  1624-74, 
Mexican  Irrigation  4,  to  96I-7J,  Corp.  of  Westn.  Egypt  Reg.  1-32, 
to  11-32— 13-32,  do.  Brr.  1-32,  to  |-^,  Egyptian  Delta  Land 
5-32,  to  i4-§,  Egyptian  Invest,  and  Ag.  J,  to  19-32— gj,  Egyptn. 
Land  and  Gen.  T.  ■^,  to  11-32 — 13-32,  Hudson's  Bays  3J, 
to  ioo-2xd,  London  and   N  Y.    Invt.  Ord.  1,  to  54-6,  N.Z.   and 
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River  Plate  i,  to  13-2,  N.  Queensland  Mort.  2,  to  83-5,  Pekin 
Syn.  Ord.  J.  to  18J-9,  Peru  Corp.  Ord.  i,  to  qH^  ^°-  Pf-  'A- 
'o  35i-ixd,  do.  Deb.  i,  to  loij-j,  Southn.  Alberta  t»-  <° 
iTO-TS-  Fall:  La'"'  Mo"^'-  °'  Egypt  4.  to  4^-},  Law  Reversionary 
3j,  to  87-90,  Pekin  Shansi   1-32,  to  i^-J,  Santa  Fe  Land  1-32,  to 

FINANCIAL  TRUSTS.— Rise:  Globe  Teleg.  Ord.  J.  to  loH. 
London  and  Prov.  Ord.  2,  to  55-7,  Lon.  Scot.  American  Pfd.  i,  to 
103-5,  N.Y.  Penn.  and  Ohio  i.  to  60-3,  do.  ist  Mt.  i,  to  90-3,  Rly. 
Invest.  Pf.  I,  to  81-3,  do.  Dfd.  4,  to  115-2J,  Scot.  Inv.  P(d.  i, 
to  101-3,  do.  Deb.  i,  to  99-101,  Stock  Conversion  L.  and  N.-W. 
Dfd.  I,  to  12-4,  do.  N.-E.  Did.  3,  to  32-4,  U.S.  and  Sth.  Amer. 
Mt.  4  p.c.  Deb.  I,  to  98-100.     Fall :  Colonial  Securities  Pfd.   i,  to 

QAS.— Rise:  Bournemouth  10  p.c.  J,  to  28J-9,  Cape  T.  and 
District  6  p.c  Deb.  i,  to  48-9,  Portsea  "  C  "  ij,  to  122-4.  Fall' 
Eurcp»an  ylf  pd.  i,  to  18J-J. 

INSURANCE.- Rise :  Liverpool  and  London  Consd.  Sti.  J, 
to  44-5,  London  and  Prov.  Marine  ^,  to  g-J,  Royal  Exchange  2, 
to  1947.  Fall:  Thames  and  Mersey  i,  to  sl-O^,  Union  Marine 
i,  to  6i-l 

IRON.  COAL  AND  STEEL.— Rise:  Babcock  and  Wilcox  Ord. 
■15.  t0  4Si.  Bolckow,  Vautjhan  1-32,  to  i^-J.  do.  12s.  pd.  1-32,  to 
S-^,  Dominion  iron  and  Steel  Dbs.  J,  to  96-7,  Dorman  Long  1-32. 
to  27-32 — 29-32,  Dundee  Coal  1-32,  to  g-J,  Dunderland  Iron  Oie 
Pret.  1-32,  to  J-g,  Pease  and  Partners  Defd.  J,  to  gj-io,  Thames 
.  Iron  Works  Debs.  4,  to  62-6,  U.S.  Steel  J,  to  94i-i.  do.  Pfd.  i,  to 
i28i-9i,  do.  Bds.  J,  to  109-11,  Vickers  Ordv.   1-32,  to  2  7-32—9-32. 


to 


Iff 


-g,  Thames  Iron- 


Fall :  Richardsons,    Westgarth  Ord.   1-32, 
works  i,  to  ^-^. 

SHIPPING.- Rise :  Furness,  Withy  ^,  to  j-i,  Oceanic  Debs. 
(Bearer)  J,  to  99-100.  Fall:  Leyland'  (F.)  Pref.  J,  to  2J-J,  Shaw 
Savile  Pfd.  J,  to  sj-j. 

TEA,  COFFEE  AND  RUBBER.  —  Rise :  Anglo-Ceylon  and 
Gen.  4,  to  2^-f5-,  Ceylon  Tea  Plants.  ^,  to  5^-fe,  Java  United 
-L,  to  i^-i.  Mabira  Forest  ^,  to  i^-ji,  PP.K.  Ceylon  Rub.  J.  to 
i|-*,  United  Sumatra,  1-32,  to  J-^. 

TELEGRAPHS  AND  TELEf HONES.— Rise:  East  Extens. 
J,  to  iii-i2i,  Marconi's  Wireless  ^,  to  ^-ij.  Fall:  Indo- 
European  J,  to  5c4-2j. 

TRAMWAYS  AND  OMNIBUS.-Rlse  :  Bombay  2nd  Debs.  J, 
t0  95i-7i,  Brisbane  Pref.  ^,  to  4iff-5i'u,  Brit.  Columbia  Def.  2,  to 
141-5,  do.  5  p.c.  Pref.  2,  to  110-13,  Gateshead  and  Dist.  J,  to  Si-l, 
Kalgoorlie  "  A  "  Deb.  J,  to  93A-5J.  Manx  Deb.  3,  to  90-5.  Rio  de 
Janeiro  50-yr.  Bds.  ij,  to  84-6.'  Fall:  L.G.O.  Ordy.  i,  to  19-24, 
Lon.  United  j,  to  i|-2J. 

WATERWORKS.— Rise:  Colne  Valley  "A''  Ordy.  8J,  to 
265-70,  do.  "  B  "  7,  to  i8o-2,  do.  "  C  "  6,  to  24t)-8,  Kimberley  i,  to 
4I-5.     Fall  :  Montreal  Water  and  Power  Bds.  i,  to  92-4. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Cuba. — ij  per  cent,  on  the  preferred  stock. 
White  Pass  and  Yukon. — 2s.  per  share. 

MINES. 
Anaconda  Copper. — 50c.  per  share,  payable  Jan.  19. 
De  Beers.— 20  per  cent,  on  the  preference  shares  for  half-year 
ending  31st  ult. 

Rhenosterfontein  Prospecting. — 2s.  per  share. 

MISCELLANEOUS. 


-At  the  rate  of  10  per  cent,  per  annum 
30,    placing   ;f50,ooo  to  reserve,  and 


A.  and  S.  Henry  and  Co.- 
for  half-year  ended  Nov. 
carrving  forward  ;f  28.886. 

Barratt  and  Co. — At  the  rate  of  12  per  cent,  per  annum  on  the 
ordinary  shares. 

Direct  West  India  Cable. — Interim  of  6  per  cent,  per  annum  on 
the  ordinary  shares  for  past  half-year,  payable  Dec.  31. 

General  Life  Assurance.. — Half-yearly  at  the  rate  of  10  per  cent. 
per  annum  on  the  paid-up  capital. 

Halifax  and  Bermudas  Cable. — Interim  of  5  per  cent,  per  annum 
on  the  ordinary  shares  for  past  half-year. 

Howard  and  BuUough. — Interim  of  10  per  cent,  per  annum  (6d. 
per  share)  on  the  ordinary  shares  for  past  quarter. 

Humphreys  (Knightsbridgp). — At  ihe  rate  of  9  per  cent,  per 
annum  on  the  preference  shares  and  12  per  cent,  per  annum  on  the 
ordinary  shares  lor  ihe  year  ended  Nov.  30. 

Melbourne  Tramway  and  Omnibus. — ^^d.  per  share  for  quarter 
ending  the  31st  ult. 

National  Bank  of  Mexico. — 6  per  cent.,  or  $6  per  share. 

Virginia  Carolina  Chemical. — Quarterly  of  82  per  share  (at  the 
rate  of  8  per  cent,  per  annum)  on  the  preferred  stock. 

Waring  and  GiUow.— The  directors  of  Warmg  and  Gillow,  Ltd., 
have  passed  the  quarterly  dividend  on  the  preference  shares. 


LONDON    PRODUCE   MARKETS. 

Sugar. — This  raa'ket,  in  common  with  many  others,  disclosed 
every  sign  of  suffering  from  holiday  influence,  and  while  actual 
trade  was  kept  down,  little  or  no  alteration  occurred  in  prices. 
Nothing  fresh  has  crept  into  the  statistical  situation,  while  irregu- 
larity in  the  speculative  section,  leading  to  no  appreciable  change 
en  balance,  illustrates  the  scantiness  of  new  features  to  work  upon. 
The  Cuban  position  is  developing,  and  considering  that  the  U.K. 
market  is  looking  forward  to  obtaining  certain  supplies  from  this 
quarter,  it  becomes  obvious  that  much  attention  wiil  be  diverted 
in  this  direction  so  soon  as  affairs  are  in  full  swing.  As  to  what 
quantity  America  can  allow  to  pass  without  in  any  way  endanger- 
ing the  home  position  depends  upon  whether  the  estimated  350.000 
tons  increase  is  realised,  also  as  to  the  full  effects  of 
European    shortage    being  felt     later    on    in    the    season.     That 
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Last 
WMh. 


This 
Werk 


8a<ar— per  cwt 
duly    i/io,  98% 
polarisation 

Tate's  Cubes,  No 


r    s.    d. 


Ditto,  No.  i. . 
Pine  (granulated 
Lyle's  granulated 

German       ijranu- 

lated,  hrsi  maiks 

f.o.b 

GernianCubei.o.b. 
French  Cube  f  o.b. 
Crystallised,  West 

India 

Beet,  88%  f.o.b.. 
Tea— per  lb.,  duty 

5d.  lb. 
Indian  Hekoe 
Broken     ,, 
Orange    ,, 
Broken    ,. 
Pekoe    Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange     ,, 
Broken    ,. 
Pekoe  Souchong 
China— 

Ningchows     . 
Monings       . .     . 

Oolongs 

Keemuos      . .     . 
Gunpowder . .     . 
Cocoa  —  per  cwt. 
duty  id.  per  lb 
Trinidad— per  cwt 
Grenada 
West  Africa. . 
Ceylon  Plantation 
Guayaquil  AritM. . 

Ccff«e— per   cwt. 
duty  isd.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Rica   . .     . . 

Provisions— 
Butter,  per  cwt. 

Australian  tinesl 

Iristi  Creameries 

Dutch  ditto..     . 

Russian  finest     , 

Normaodybaskets 

Danish  finest 

Brittany     rolls  - 
doz.  lb.      ..     . 

Bacon— pet  cwt. 

Irish       

Continental . .     . 

Canadian      ..     . 

American      , .     . 

Hams — per  cwt. 

Irish       

Canadian 

Ametican 

Cheese— per  cwt 

Edam 

Canadian      . .     . 

Gouda    

English  Cheddars 

Wilts  loaf     . .     . . 

New  Zealand 

Rice—  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmcin     ..     .. 

Bassein 

Saigon  c.  f.  and  i. 


I     a  lot 

100 
o  19     3 

t7/-lo*- 
18/10) 


o  14  3 
16/3-16/9 
o  17    4j 


UK- 


18/6 
>    3i 


s.d.   s.d. 
0  6J-1     2i 

07-14 
o  6J-1  4 
0  7i-i  6 
o  6  -o  ir 
o  6J-1  I 
o  7  -r  r 
07-1  » 
o  7  -I  3i 
06-0    9 


5-16 

5  -  «  4 


52  0-«2  O 

49  6-54  6 
46  0-55  o 

53  0-74  o 
60  0-70  o 


£   s.  d. 


I   o  loi 
too 
o  19    3 
i7/-ioi- 
i8/>oi 


o  »4  4* 
i6/9-«6/9 
o  J7    4* 

IS/6-18/6 
o     12  4i 

s.d.  *.  d. 
oSl-i  at 
0  7-14 
o  6|-i  4 
o  7t-i  6 
o  6  -  II 
o6|-i  I 
07-11 
o  7—1  » 
o  7  -I  3J 
00-09 


04^-09 
o  4—1  8 
0  5—1  6 
o  J— I  4 


}3  o-ta  o 
49  *-54  6 
46  0-55  o 
53  0-74  o 
60  0-70  o 


Last 
Week. 


TUt 
Week. 


52  o-ioo  o 
40  0-112  o 
JO  o-  9S  o 


106/-108/ 
110/-120/ 
130/-122/ 
106/-1 10/ 
9«-"»/ 
127/-129/ 

10  6-14  o 

64  0-72  0 
6r  0-70  o 
62  0-68  o 
66  0-74  o 


94  0-II2  o 

66  o-  76  o 
60  o-  7a  0 

40  0-60  0 
55  0-58  o 
36  0-66  o 
54  0-74  o 

54  0-55  0 


52  0-100  c 
40  0-112  o 

500-950 

I06/-I08/ 
II0/-II4/ 

ii8/-iao/ 

o-c — 0-0 

96/-118/ 

I2a/-i25/ 

11/-U  4 

64  o-7»  o 

61  0-70  o 

62  0-68  o 
66  0-74  o 


94  0-112  o! 
66  o-  76  o| 
60  o-  72  o 

40  0-60  o 
55  0-58  o 
36  0-66  o 
64  0-74  o 

54  0-55  6 


d.   s.d. I 

6  6  -  6  9  16  6  -  6  7}J 

7  3  -  7  6  7  3  -  7  44! 
6  6  -  6  9  6  6  -  6  74] 
5  loJ-6  1SI5  9  -  6  "i 


BMs— per  120. 

French  

Italian 

Danish 

Wool-perlb. 
A  u  s  tratlan 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbnd 
New  Zealand 
(aooured)  Merino 
Grea<iy  Crossbred 
Cape  snow  while 
River  Plate  greasy 
Indtarublierp.  lb 
para,  tine  hard  . . 

Spot       

Coal— per  ion. 
Durham,  besi     .. 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds        . .     . . 
Steams,  best 
Seconds       . .     . . 
Ira>— per  ion. 
f  t..v...iaii.i  rash  .. 
I       !  ton. 

1,,.,  ,s"   -.11..     •■ 

Qatekellmr— per 

IxxUe  firel  haiids 

Ipelter    per  ton 

O.B 

W»— per  ton. 
Bulieh  Ingot*  . 

Do.    bar* 
Sttiait*  ca*h  . .     . . 
Tin  Plate*,per  boi 
Oefpar— per  ton. 
Sngliib,    Tough, 

pecioo 
Be*i  Selected 
Sheele  ..  .. 
Standard 
Jut* -per  ton. 
Native  firsts  for 
sb'piu't  Jan-Feb 
OUa- 

Unseed.per  ton. 
Rape.  >*<.  English 

T**shT  . . 

I  Brown      English. 

I     naked 

I  Cott'n  Seed, crude 

Ditto,  refined 

Petroleum  Oil, per 
8  lbs. 

Water  White 

Oil  Seeds,  Linseed 

Calcutta— per  410 
!!».  spot  ..     .. 

Rape,  Cawnpoee, 
brown,  Dec- 
Jan 

Tol>aceo  —  duty, 
unnianutactnred 
3/H,  iiii  per  lb. 

Maryland  &  Ohio. 

per  lb.  bond    . , 

i  Virginia  leal..     .. 

'  Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 

Timber- Wood. 

Dantsig  and 
Memel  Fir,  per 
load   . . 

Indian  Teak 


13  o  -*o  o  13  0-19  o 
12  6  -14  6112  6-14  6 

14  o  -17  o  13  o-i<  o 


I  5—2  4 

I    4—2   li 

10— I  5 

Ioi-144 

I  5—1  II 

0  9k-i    4 

1  ej-i  10 

0  7—1     O 

o  7  7k 


s.  d.  *.  d 


s.  d.  (.d. 


5 

-2 

4. 

4 

-2 

■4 

0 

lO-I 

1 

o*-l 

44 

1 

.1 

II 

9 

-' 

4 

6 

-« 

10 

0 

7 

0 

f 

S. 

d. 

7    7» 


o  iB 
o  17 
o  18 
o  17 

o  II 

0  9 

1  II    li 

13  I* 
•3    5 


9  15    o 
23    «    6 

r 151  -152 

£153-133* 

153  10    o 

•  2/9  op 

C63  -£«34 

f  63  -£634 

73    o 

60    i 


»7  13    o 

23  10  o 
28  10  o 
£»9-£3i 

o  5J-0  6} 
o  7  -o  7J 


o  10 
o  Ifl 


.'I 


096 
t  II    ai 


9  15    o 
23    2    6 

•/■5II5J 

£"53-1334 

"53     5     o 

IjZ-up 


£65-65/10 
£65- 6;/ 10 
75     o    0 
61  I)     o 


14    5    o 
C    s.  d. 

2S     O     O 


26 


a  18    3 


o  7|-i  o 
06-13 
o  41-0  10 
10-16 
16-40 
06-26 
26     up 


o    o 
o    o 
6'-33  '» 

o  :|-o61 
o  7  -o  7l 

2  18    6 

226 


o  74-1  o 
o  6—1  3 

0  4-0  10 

1  o— I  6 
I  6—4  a 
o  6 — a  6 
26     op 


50/—    90/   50/-  90f 
180/— 420/1  tao/-4iof 


The  partnership  between  Mr.  W.  H.  Fo.\  and  Mr.  R.  J. 
Sissons  having  terminated,  Mr.  W.  H.  Fox  has  taken  into  partner- 
ship Mr.  Charles  Luker  Awbery,  A.C.A.,  who  has  been  with  the 
firm  for  the  past  twelve  years.  The  firm  will  continue  to  carry  on 
business  at  their  present  offices  under  the  style  of  Fox,  Awbery' and 
Co.,  chartered  accountants. 

The  Bank  of  Montreal,  Financial  Agent  for  the  Government  of 
the  Dominion  of  Canada,  announces  that  the  principal  of  the  Loan 
for  ;f4,000,000  4  per  cent.  Sterling  Bonds  and  Stock,  1910-35,  will 
oe  repaid  at  the  offices  of  the  Bank,  47,  Threadneedle  Street, 
London,  E.C.,  on  Friday,  1st  July,  1910,  after  which  date  it  will 
cease  to  bear  interest. 


invisible  stocks  are  at  an  unusually  low  ebb  is  generally 
admitted,  but  it  must  be  borne  in  mind  that  quite  a 
large  trade  was  done  with  home  consumers  towards  the  end  of  last 
November,  and  therefore  predictions  as  to  a  resumption  of  actual 
trade  during  January  may  be  doomed  to  disappointment.  How- 
ever, looking  further  ahead,  it  is  gratifying  to  note  a  decided 
increase  in  cane  production,  as  with  a  reasonable  price-level  con- 
sumption expands  very  appreciably  year  by  year,  and,  as  men- 
tioned previously,  it  would  appear  that  the  natural  article  may  be 
the  means  of  keeping  values  at  a  moderate  level  in  face  ol  the  beet 
shortage  as  far  as  this  country  is  concerned.  Of  home  refined, 
Tate's  No.  i  cubes,  20s.  lo^d.  ;  No.  2,  20s.  ;  Lyle's yellow  crystals, 
17s.  Cane  quietly  steady  for  crystallised  West  India.  May  beet 
moved  from   12s.  •]%&.  to  12s.  b^.  and  12s.  8d.,  t.o.b.,  Hamburg. 
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Ready  parcels  of  German  granulated  realised  14s.  3id.  to  14s.  5jd., 
f.o.b. 

Coffee. — All  desirable  qualities  on  spot  have  met  a  steady  sale 
at  late  rates.  Futures  opened  the  week  lower  on  the  news  of  a 
second  flowering  in  the  Brazils,  but  became  steadier  when  private 
cables  adhered  to  previous  low  estimates.  Santos,  December, 
done  37s.  3d.  ;  March,  33s.  4jd.,  33s.,  and  33s.  4Jd. ;  May,  33s.  gd. 
'o  3.is.  3d.,  and  33s.  6Jd. 

Cocoa. — Market  slow,  unaltered  in  the  absence  of  public  sales. 

Tea. — Market  closed  during  the  greater  part  of  the  week. 

Spice. — Pepper  slow.  Singapore,  fair  black,  January-March 
shipment,  4^d.  ;  March-May,  4^d.  ;  white  ditto,  January-March, 
6Jd.  ;  March-May,  6fjd.,  c.f.  and  i.  Cloves  dull.  Zanzibar, 
January-March  delivery,  done  4^d.  ;  March-May,  4i|d. ;  Novem- 
ber-January shipment,  4^d.,  c.f.  and  i. 

Rice  quiet  and  easier  inclined,  though  shippers  were  not  unduly 
pressing. 

Jute  firm,  with  sellers  reserved,  and  a  moderate  trade  occurred. 
Native  first  marks,  dock  Dundee,  done  ^13  15s,  ;  ditto,  dock 
Hamburg,  £1}  los  ;  December-January,  steamer,  usual  ports, 
/13  17s.  6d.;  and  January- February,  ;^I4  ;  with  February-March, 
;^14  7s.  6d.  to  fi4  los.      Calcutta  market  closed  during  the  week. 

Hemp. — Manila  slow  of  sale,  but,  with  few  offers  on  the  part  of 
shippers,  prices  hardened  slightly.  G.S.,  November-January,  done 
£2^  5s.  ;  December-February,  £2^  ;  ditto,  January-March,  done 
;^23 ;  and  F.  S.,  near  £23  15s.  Xhe  market  for  New  Zealand 
remains  stationary. 

Shellac  quiet,  steady.  Fair  T.  N.  orange  quoted  68s.  to  69s. 
For  future  delivery,  T.  N.,  March,  sold  70s.  6d. ;  and  May,  71s.  to 
71S.  6d.     February-March,  steamer,  done  68s. 

Gambier  steady.  Cases,  January-February,  sellers,  26s.  3d., 
c.f.  and  i.,  delivered  weights. 

Robber  was  dealt  in  quietly,  and  rates  disclosed  some  irregu- 
larity. Para,  fine  hard,  spot,  7s.  7d.  ;  January-February,  sold, 
7s.  5jd.  to  7s.  4jd.,  and  February-March,  7s.  jjd.  to  7s.  ^^d. 
-Caucho  ball,  January-February  sellers,  4s.  id. 

Menthol  steady,  with  sales  on  spot  of  Suzuki  at  8s.  jd. 

Copra  stea  ly,  but  slow,  and  F.M.S.  Straits,  January-February 
shipment  to  Hamburg  sold,  £24  los.,  c.f.  and  i. 

Tallow. — Market  slow  in  absence  of  public  sales. 

Corn  (Mark  Lane). — Though  buyers  were  by  no  means  interest- 
ing themselves  at  this  Exchange  soon  after  the  renewal  of  business 
last  Wednesday,  a  continuation  of  steadiness  characterised  the  all- 
round  tone,  the  attendance  being  small.  Home-grown  wheat 
stationary,  whites  delivered  up  ranging  up  to  39s.,  reds  to  38s.  6d. 
per  qr.,  504  lbs.  Foreign  grades  maintained.  No  i  Northern 
Manitoba,  41s.  ex  ship,  4TS.  6d.  ex  quay.  Choice  white  Karachi, 
42s.  landed,  with  the  market  practically  cleared  of  Indian  at 
present.  North  I?ussian,  ex  ship,  3SS  6d.  to  41s.,  according  to 
quality.  Flour  fairly  firm.  Best  American  spring  patents,  31s.  6d. 
landed.  Iron  Duke,  275.  6d.  ex  store.  Town  households.  No.  i, 
30s.  6d.  per  sack  delivered  to  cash  bakers.  Odessa  grinding 
barley  upheld,  about  20s.  ex  ship,  20s.  3d.  ex  quay.  Oats  steady, 
and  Russian  sorts  (which  still  share  in  main  patronage)  are  offered 
with  some  reserve.  38  lb.  Petersburg,  15s  6d.,  and  better  ones 
15s  9d.  upward  ex  quay.  Plate,  15s.  6d.  to  15s.  9d.  Maize  main- 
tained.    Plate,  27s. ;  Odessa,  26s.  3d.,  both  landed  terms. 

Oils. — Linseed,  spot,  pipes,  /31  15s.  ;  barrels,  £31  15s.  Rape, 
■ordinary,  brown,  spot,  ^^26,  naked.  English,  refined,  casks,  ;f  28, 
spot.  Cotton,  crude,  spot,  £30;  refined,  sweet,  /i3  los. ;  ordinary 
pale,  £ii.  Cocoanut,  Ceylon,  spot,  £/ii  los. ;  Cochin,  spot,  ;f45. 
Turpentine,  American,  spot,  40s.  4jd.  Rosin,  common  strained, 
spot,  los.  3d.     Petroleum,  American,  6d.  to  6Jd.  ;   Russian,  5|d. 

Linseed.— Market  strong,  and  active  prices  advancing  sharply, 
particularly  for  La  Plata,  and  new  crop,  Calcutta.  London,  Cal- 
cutta, spot,  583.  ;  afloat,  58s.  ;  November-December,  58s.  ;  April- 
June,  54s.  6d.  La  Plata,  December-January,  56s.;  January- 
February,  54s.  6d. 

Rapeseed  tended  firmer.  Ferozepore,  December-January, 
41s.  gd.  Brown  Cawnpore,  ditto,  41s.  6d.  Yellow  Guzerat, 
December-January,  45s.  gd.     Yellow  Cawnpore,  ditto,  45s.  3d. 

Cottonseed  very  firmly  held,  values  being  somewhat  nominal. 
London,  Egyptian,  spot,  £g  7s.  6d  ;  afloat,  £g  7s.  6d. ;  December, 
£g  7s.  6d. ;  January,  £g  8s.  gd.  per  ton. 

Metals.  — Copper  active,  the  market  being  influenced  by  firmer 
American  quotations  and  the  reported  progress  of  combine  negotia- 
tions. Settling  down  last  Tuesday  at;f6i  is.  3d.  cash,  ;^62  2S.  6d. 
three  months,  values  of  these  dates  by  Thursday's  close,  alter  some 
irregular  movements,  gradually  advanced  to  £5i  us.  3d.  and 
^62  IIS.  3d.  respectively.  Tin  has  fluctuated  in  an  upv;ard  direc- 
tion, buying  orders  being  fairly  numerous.  Meanwhile  Eastern 
cable  news  has  furnished  fresh  rises  and  heavy  selling.  Straits 
for  cash  by  Wednesday's  closing  session  reached  /154,  forward 
/155  los,  but  a  setback  of  los.  marked  Thursday's  irregularity. 
Cash  warrants  left  off  at  /153  los.,  three  months  £154  17s.  6d. 
Lead  raised.  Foreign,  prompt,  ^13  15s.;  March,  ;?I4 '  April, 
/14  IS.  3d.  Spelter  maintained.  Ordinary  brands,  prompt, 
^23  3s.  gd. ;  forward,  ^23  7s.  6d.,  sellers.  Antimony  firm,  at 
£30  to  £30  los.     Iron  quiet,  and  rather  easier. 

Cotton  (from  our  Manchester  correspondent). — The  holiday 
season  has  interfered  with  business  in  our  market  during  the  past 
week,  and  buyers  and  sellers  have  not  been  disposed  to  enter  into 
important  transactions.  The  smart  advance  in  cotton  prices  has 
also  been  a  great  obstacle  to  arranging  business,  and  the  difliculties 
of  spinners  and  manufacturers  have  tended  to  increase.  There 
never  was  a  time  when  producers  in  our  market  were  so  much 
harassed  and  when  business  was  so  unremunerative.  In  spite  of 
the  output  being  considerably  restricted,  goods  are  in  fairly  plenti- 
ful supply.  No  particular  change  has  occurred  with  regard  to  the 
•outlook  for  the  American  cotton  crop,  but  the  bulls  have 
forced     prices     up     again.       Egyptian     cotton     has     also    been 


dearer,  and  there  is  some  talk  of  the  official  estimate  of 
the  growth  being  reduced  to  5.000,000  cantars.  The  daily 
sales  in  Liverpool  have  been  rather  la'-ger,  chiefly  owing 
to  calls  by  spinners  at  the  montn  end.  Just  previously  to  the 
Christmas  holidays  a  little  more  business  was  done  for  India  in 
piece  goods,  and  although  the  inquiry  has  continued  in  a  fair  scale 
numerous  offers  cannot  be  entertained.  It  is  undoubtedly 
dangerous  for  shippers  to  anticipate  luture  requirements  when 
values  are  on  such  a  high  level  as  at  the  present  time.  Rather 
better  reports  are  coming  through  from  China,  and  stocks  on  the 
other  side  do  not  seem  to  be  excessive  at  the  moment.  Buyers  for 
the  most  part,  however,  have  limited  their  purchases  to  sorting 
up  lots.  Merchants  with  stocks  have  done  something  for 
the  minor  markets  of  the  Continent,  chiefly  in  goods  of  a  mis- 
cellaneous character.  Staple  goods  in  all  descriptions  are 
not  easily  sold  at  current  prices.  Manufacturers  of  grey  cloths 
are  doing  very  badly  indeed.  Heavy  goods  ol  all  kinds  have  been 
dull  of  sale.  A  little  more  inquiry  is  mentioned  in  printing 
fabrics,  but  remunerative  prices  cannot  be  secured.  Ttie  home 
trade  has  not  given  much  support,  and  most  of  the  distributing 
houses  have  been  busy  clearing  matters  up  for  the  year  end.  In 
American  yarns  for  home  use  higher  rates  have  been  quoted,  but 
buyers  have  declined  to  follow  at  the  advance.  The  margin  in 
both  twist  and  weft  has  been  narrowed,  and  spinners  seem  to  be  in 
a  worse  position  than  for  many  years  back.  The  stocktaking 
results  already  published  for  the  past  half-year  show  serious  losses. 
Buyers  and  sellers  of  export  yarns  have  been  wide  apart  in  price, 
ant!  the  turnover  has  been  of  quite  retail  extent.  Egyptian  yarns 
have  been  dearer  in  sympathy  with  the  rise  in  cotton,  and  business 
all  along  the  line  has  been  blocked.  There  is  a  decided  loss  for 
producers  of  6o's  twist  and  82's  weft.  More  cases  of  individual 
short  time  are  reported  in  this  section. 

Sir  Jacob  Behrens  and  Sons*  circular  says  that  the  advance  in 
American  cotton  continues  without  intermission,  but  to  what 
extent  the  trade  is  buying  as  compared  with  the  amount  of  cotton 
taken  up  speculatively  it  is  impossible  to  determine.  Reports  state 
that  a  considerable  amount  of  bond-fide  orders  had  accumulated 
during  the  week-end  holidays,  and  that  the  placing  of  these  orders 
gave  the  necessary  impetus  to  the  recent  advance.  It  is  rather 
difficult  to  understand  how  the  trade  can  purchase  catton  at  present 
rates  with  any  hopes  of  turning  it  into  yarn  without  a  very  severe 
loss  ;  indeed,  the  stocktakings  of  various  mills  which  are  now  being 
published  reveal  a  deplorable  state  of  affairs.  To  produce  yarns  for 
stock  at  present  rates  is  certainly  risky,  but  that  a  fair  amount  is 
going  into  stock  week  by  week  is  self-evident,  seeing  that  spinners 
cannot  sell  their  reduced  productions,  and  that  even  low-priced 
contracts  are  not  being  taken  up  freely.  Of  course,  there  are  pre- 
dictions of  much  higher  prices,  and  what  appears  dear  to-day  may 
be  relatively  cheap  in  another  month's  time  :  but  the  trade  is  so 
indifferent  about  the  whole  matter  that  no  provision  is  being  made 
against  such  an  emergency,  and  the  large  consuming  markets  do 
not  show  any  disposition  to  secure  even  the  few  cheap  lots  of  yam 
which  are  still  available.  Egyptian  cotton  at  i4d.  and  above  would 
appear  to  be  beyond  the  reach  of  everybody,  but  this  is  by  no 
means  the  case,  seeing  that  some  800  bales  were  sold  in  Liverpool 
on  Wednesday. 

Friday's  Movements. 

Sugar.— Home  refined  steady,  unaltered.  German  granulated 
without  particular  alteration.  Ready  firsts,  done  14s.  3d.  ;  and 
May-August,  sellers,  14s.  0|d.,  fob.  Beet  unsettled  during  early 
hours,  but  steady  later.  January-March,  sold  12s.  5jd.  ;  May, 
I2S.  7jd.to  I2S.  7Jd.  ;  August,  12s.  gjd.  to  I2s.  9|d. ;  and  October- 
December,  los.  lod.,  f.o.b.     Cane  slow  at  late  rates. 

Coffee. — Brazilian  receipts  to  date  12,844,000  bags,  against 
g,293  000  at  same  time  last  year.  Futures  steady.  May  and  also 
July  delivery  done  33s.  3d. 

Rice  remained  at  late  rates.  A  steamer  cargo  Rangoon,  Feb- 
ruary-March, sold  6s.  6d.  to  Hamburg  ;  and  two  cargoes  to  Hol- 
land, Rangoon,  at  6s.  6d.,  and  Bassein  6s.  6Jd. 

Jute  firm,  quiet.  Native  first  marks,  January-February,  sold 
£1^  2s.  6d.  to  £14  5s. 

Hemp  firm,  though  only  a  small  business  passed.  Good  seconds, 
January-March,  done  ^23  15s.     Spot  lots  dull. 

India-rubber  steadier.  Fine  hard  Para,  spot,  7s.  7jd.;  January, 
7s.  6Jd.  ;  February-March,  7s.  $d.  ;  soft  fine,  January-February, 
done  7s.  04d. ;  ball,  December-January,  4s.  i Jd.  to  4s.  ijd. ;  and 
January-February,  4s.  id.  to  4s.  ijd. 

Metals. — Tin  rather  easier.  Cash  closed  £1^3  5s.,  three 
months  ^154  los.  English  ingots  £151  to  ;^i52.  Copper  active 
and  firmer.  Spot  closed  ;f6i  15s.,  three  months  £62  15s. 
Electros  £63  5s.  to  ^'64  15s.  Lead  active,  and  irregular.  Enghsti, 
£H  to  ;^I4  7s.  6d' ;  foreign,  January,  sold,  ;fi3  13s.  gd.  to 
/is  I2S.  6d ;  April,  £n  3s.  gd.  to  /13  i8s.  gd. ;  closing 
;f  13  I2s.  6d.  to  £n,  as  to  position.  Iron  rather  firmer.  Cleve- 
land, 51S.  2jid.  cash. 

Oils.— Linseed  spot,  pipes,  /31  12s.  6d.  to  £31  15s.  ;  barrels, 
£3\  15s.     American  turpentine,  40s.  6d. 

Corn  (Mark  Lane).— Imported  wheat  tended  dearer  to-day 
respecting  Manitobas,  No.  i  Northern  being  held  for  42s.  ex  quay, 
but  business  in  all  directions  was  quite  suspended.  The  general 
tone  closed  very  steady. 


Mr.  Samuel  Nivison,  owing  to  his  recent  illness,  has  retired 
from  Messrs.  R.  Nivison  and  Co.,  Bank  Buildings,  Prince's 
Street,  E.G.,  and  Major  Guy  Stewart  St.  Aubyn  has  been  ad- 
mitted   into   partnership. 

Mr.  Robert  Kirkman  Hodgson  having  resigned  his  seat  on  the 
board  of  the  Indemnity  Mutual  Marine  -Assurance  Co.,  Ltd., 
the  directors  have  elected  Colonel  the  Hon.  Everard  Baring, 
C.V.O.,  in  his  place. 
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The  Week  in    Mines. 


Gold  and   Finance  Shakes. 

The  excellent  fashion  in  which  the  various  sections 
of  the  mining-  markets  finished  up  before  the  holidays 
rendered  dealers  confident  that,  with  the  resumption 
of  business,  a  considerable  period  of  activity  would 
'be  entered  upon.  It  is  too  early  yet  to  say  whether 
this  forecast  is  likely  to  be  fulfilled,  but  the  past  week 
has  proved  decidedly  encouraging,  and  when  dividend 
money  comes  to  be  invested,  there  is  a  good  prospect 
that  mining  shares  will  get  a  fair  profHjrtion  of  busi- 
ness, provided  quotations  are  not  rushed  ahead  too 
fast.  Kaffir  things  have"  not  been  boisterously  active 
this  week,  but  a  moderate  accumulation  of  buying 
orders  awaited  dealers  on  their  return  on  Tuesday  last, 
and  their  execution  caused  prices  to  open  in  good 
style.  For  a  time  the  strength  was  well  maintained, 
helped  by  a  certain  amount  of  support  from  Paris,  but 
towards  the  end  the  market  became  quieter,  owing  to 
the  Paris  settlement  and  the  imminence  of  the  New 
Year  holiday.  As  a  rule,  prices  have  not  shown  much 
movement,  but  African  Farms  had  a  smart  jump,  the 
Cape  supporting  strongly,  and  there  was  some  inquiry 
for  Mozamibiques.  All  the  leading  counters  did  well 
at  the  opening,  but  in  a  few  instances  small  fractions 
were  subsequently  lost.  South-East  Africas  were  ex- 
ceptionally weak    on  German  selling. 

Rhodesians  and  Diamonds. 

A  rapid  rise  in  Tanganyikas  was  the  most  startling 
ancident  in  the  Rhodesian  section,  Zambesias  naturally 
following,  but  no  news  came  to  hand  to  account  for 
the  buying.  The  Banket  group  was  also  prettv  good 
at  first,  but  Giants  and  Globes  were  heavy  looking,  and 
before  long  the  entire  list  turned  tail,  chiefly  owing 
to  absence  of  business.  Diamond  shares,  however, 
have  created  quite  a  lot  of  excitement.  A  story  was 
started  in  Paris  on  Monday  that  a  scheme  was 'being 
prepared  for  the  redemption  of  the  De  Beers  debenture 
debt,  and  without  stopping  to  inquire  how  the  repay- 
ment of  over  three  millions  of  obligations  was  to  be 
accomplished,  bourse  operators  rushed  up  the  shares 
at  a  good  pace.  It  is  considered  certain  that  a  plan 
of  some  sort  is  in  contemplation,  and  the  possibilitv  of 
a  conversion  of  the  shares  into  one  class  and  a  fusion 
with  the  Jagers  Company  were  discussed  in  turn.  Com- 
bme  talk  was  also  current,  and  the  bulls  had  some 
good  United  States  import  figures  to  play  with.  Jagers 
and  Premiers  also  went  quickly  ahead,  and  the  leading 
shares  are  a  strong  tip  for  better  prices.  When  every- 
one tells  you  to  buy  a  certain  share,  it  is  usuallv  prettv 
safe  to  leave  it  alone.  '  ' 

West  Africans  and  Australasians. 
The  West  African  division  again  made  the  most 
noise,  and  there  is  very  little  doubt  that  business  was 
on  a  pretty  extensive  scale.  At  the  same  time  the 
movement  IS  largely  professional,  and  manv  shrewd 
observers  declare  that  prices  are  being  rushed'  up  much 
too  rapidly  considering  that  a  long  time  must  elapse 
before  even  the  best  properties  can  reach  the  dividend- 
paying  stage  Dealers  from  other  sections  have  been 
flocking  to  the  Jungle,  and  no  end  of  confidence  is  ex- 
pressed that  we  shall  soon  be  in  the  midst  of  a  first- 
class  boom.  But  a  market  that  contains  scarcely  a 
dozen  really  good  properties  and  an  undue  propor- 
tion of  rubbish  does  not  lend  itself  verv  readilv  to  pro- 
longed activity,  and  while  there  are"  certain  circum- 
stances that  should  ensure  a  good  deal  of  support,  it  is 
doubtful  if  the  public  IS  in  the  mood  to  pay  extravagant 
prices  for  the  wares  on  offer.  The  market  was  a  blaze 
ot  Strength  at  one  time,  but  profit-taking  was  freelv 
indulged  in  in  the  middle  of  the  week,  and  in  numerous 
cases  prices  came  back.  Gold  Coast  Amalgamated 
reached  5,  but  there  were  heavy  selling  limits  at  this 
figure,  and  the  shares  promptly  relapsed.  Options 
were  in  good  demand,  and  the  position  is  gettine  a 
little  exciting,  for  should  the  making-up  price  on  hvo 
consecutive  accounts  be  ^'5  or  over  the  calls  at  ;^3  ids. 


must  be  exercised.  The  subscription  of  the  full  num- 
ber of  option  shares  would  give  the  company  nearly 
;^3oo,ooo  extra  working  capital.  The  Ashanti  Gold- 
fields  Corporation  had  a  good  cable  regarding  the 
Ashanti  mine,  but  the  benefit  to  the  price  was  only 
momentary.  Broken  Hill  shares  were  assisted  by  the 
rise  in  lead,  and  Souths  went  up  with  the  rest,  despite 
the  receipt  of  a  cable  to  the  effect  that  operations  were 
suspended  owing  to  lack  of  coal.  West  Australians 
were  quiet,  but  some  of  the  smaller-priced  shares  gained 
a  trifle. 

Copper,  Tin  and  Miscellaneous. 

Copper  shares  were  a  fairly  brisk  market,  and  prices 
went  up  all  round.  The  metal  was  higher  owing  to 
anticipations  of  reduced  production  through  labour 
troubles  and  other  causes.  The  Arizona  has  been 
absorbed  into  the  Copper  merger,  but  the  terms  have 
not  been  disclosed.  The  Yankee  things  and  Rio 
Tintos  were  exceedingly  strong,  and  Otavis,  Capyes, 
Tharsis  and  Spassky  showed  smaller  gains.  Tin  was 
firmer,  but  shares  moved  irregularly.  In  the  Miscel- 
laneous groups  Mexican  Mines,  Russians,  and  Indians 
were  fairly  good. 


MINING     NEWS. 


*.*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Matabele  Central  Estates. — This  concern  is  to  be  absorbed 
by  WUlou^hby's  Consolidated  Company.  The  nececsary  re- 
solutions have  not  yet  been  submitted  to  the  shareholders, 
but  the  purchasing  company  holds  6^,140  shares  against  37.S60 
held  by  the  public,  so  the  sanction  of  the  scheme  is  certain 
and  seems  not  unfavourable  to  the  shareholders  of  the  Matabele 
Central  Estates.  They  will  receive  three  fully-paid  Willoughby's 
shares  for  every  five  now  held,  and  will  certainly  possess  a 
more  marketable  security.  Willoughby"s  has  been  financing 
the  concern,  outside  support  for  th«  purchase  of  breeding 
stock  being  difficult  to  obtain,  and  all  told  it  is  in  debt  to  the 
tune  of  ^37,868.  Debit  balance,  including  ;fi,528  added  on 
account  of  the  year  ended  June  30  last,  is  iC^3i336>  a"<l  initial 
and  other  expenses  are  down  for  £^,y2i.  Property  and  outlay 
to  date  come  into  the  balance-sheet  at  ;f8i,ooo,  cattle  are  valued 
at  ;{'22,402,  and  the  cash  balance  is  only  £i\o.  The  railway 
from  Gwelo  to  Blinkwater,  which  was  opened  in  May  last  and 
traverses  the  estate  for  20  miles,  must  mean  considerable  future 
benefit,  but  many  years  must  have  elapsed  before  the  concern 
could  have  come  anywhere  near  the  dividend-paying  stage,  and 
apart  from  certain  fee  drawers  the  disappearance  of  the  ven- 
ture will  not  occasion  many  regrets. 

New  British  Transvaal  Mines. — This  company  look  over  the 
properties  of  the  British  Transvaal  Mines  under  a  reorganisa- 
tion scheme,  and  submits  a  report  and  accounts  covering  a 
period  of  eighteen  months  to  Septemiber  30,  1909.  The  latter 
show  thait  the  general  outlay  for  the  period  was  £()-}i\,  and 
that  the  cash  resources  at  the  disposal  of  the  company  amount 
'o  /9'SS2-  Considerable  progress  has  been  made  in  the  de- 
velopment work  upon  properties  on  the  East  Kand  and  in  the 
direction  of  the  farms  held  by  the  company.  These  operations 
give  evidence  of  the  extension  of  the  Witwatersrand  Main  Keef 
series  sufficiently  to  the  eastward  of  existing  mines  to  bring  the 
company's  farms  within  the  area  of  the  mineralised  zone.  The 
directors  believe  there  is  every  chance  of  the  Main  Reef  series 
being  definitely  located  as  underlying  the  company's  properties, 
and  no  opportunity  will  be  lost  of  joining  the  owners  of  con- 
tiguous properties  in  the  work  necessary  to  that  end. 

New  Vaal  River  Diamond  and  Exploration. — The  directors 
of  this  undertaking  are  evidently  still  verj-  confident  that  one 
of  these  days  the  prop)erty  will  turn  up  trumps,  and  are  setting 
to  work  to  start  operation's  on  a  pretty  big  scale.  In  view  of  the 
recovery  in  the  price  of  stones  it  was  considered  advisable  that 
the  company  should  start  its  own  digging  operations,  and  at 
the  right  moment  an  opportunity  presented  itself  of  acquiring 
at  a  very  reasonable  price  a  complete  gear,  and  this  plant  is 
being  erected  at  Koranna  Kopje.  Negotiations  were  also  opened 
with  the  River  Diamond  and  W.  W.  Syndicates,  with  the  object 
of  acquiring  the  plant,  machinery,  and  other  assets  of  these 
subsidiaries,  but  the  conclusion  of  the  negotiations  did  not 
occur  within  the  past  financial  year  to  June  30.  It  is  intended 
to  push  operations  with  all  possible  vigour.  In  the  twelve 
months  the  output  of  diamonds  was  18,352  carats,  which  realised 
A76,53S>  or  an  average  of  83s.  sd.  per  carat,  which  compares 
with  11,239  carats,  realising  /33,26o,  being  an  average  of  59s.  2d. 
per  carat.  Royalty  on  diamonds  was  ;f  7,692,  and  other  items 
brought  the  income  to  ;^ii,46s.  Expenditure  came  to  £^,(>33, 
and  the  balance  of  ;,f  10,389  brought  forward  was  increased  to 
;iGt3,22i.  Practically  all  the  outstanding  debentures  have  been 
redeemed,  and  the  company  is  moderatelv  well  supplied  with 
liquid  resources. 

Camp  Bird.— At  an  extraordinarv  general  meeting  of  this  well- 
known  Colorado  property  held  on  Thursday  to  consider  a  pro- 
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posal  for  the  purchase  of  the  Santa  Gertrudis  Mine  in  Mexico, 
the  chairman  gave  an  exhaustive  account  of  the  suggested  deal, 
and  however  the  business  turns  out,  it  can  never  be  contended 
that  shareholders  were  induced  to  act  in  the  dark.  It  was  as 
far  back  as  July  last  that  the  proposition  was  first  brought  to 
the  notice  of  the  directors,  and  the  first  step  naturally  taken 
■was  to  have  a  thorough  expert  examination  of  the  mine.  This  was 
carried  out  by  Mr.  R.  J.  Frecheville,  and  in  due  course  negotia- 
tions were  concluded  for  the  transfer  of  the  option  to  purchase 
from  an  American  syndicate  who  held  it.  The  purchase  price 
excluding  all  commission  is  ^^1922, 000,  and  it  is  said  that  the 
profit  in  sight  is  just  ;^2,ooo  in  excess  of  that  sum,  which  cer- 
tainly seems  all  right,  although  some  may  wonder  why  the 
Yankees  let  it  go.  The  plant  now  in  operation  is  not  up  to  date, 
and  in  the  scheme  the  directors  are  promoting  ;^i  50,000  is  in- 
cluded for  the  purpose  of  equipping  a  thoroughly  modern  mill 
and  cyanide  plant  to  treat  160,000  tons  a  year.  It  is  proposed  to 
form  a  subsidiary  company,  with  a  capital  of  ^f  1,275,000,  of 
which  the  purchase  price  accounts  for  ^^922, 000  and  the  mill 
•cost  for  ;^i5o,ooo  or  ;^i, 072,000  in  all.  Part  of  the  purchase 
price,  or  perhaps  what  would  be  more  rightly  described  as 
commissions,  is  payable  in  119,000  shares,  and  the  Camp  Bird 
makes  a  profit  on  the  deal  of  83,000  shares.  It  will  hold 
1,155,000  shares  out  of  the  total  of  ,^1,275,000.  In  order  to 
find  the  cash  the  directors  propose  to  make  an  issue  of 
;£'5oo,ooo  6  per  cent,  debenture  stock  at  97^2,  redeemable  in  the 
course  of  seven  years  at  1 10,  and  each  subscriber  of  £,1  of 
stock  will  receive  an  option  on  one  Camp  Bird  share  at  35s. 
Then  the  280,000  reserve  shares  will  be  offered  at  27s.  6d.,  and 
the  balance  of  the  money  required,  ;^28i,247,  will  be  taken  from 
the  company's  reserve  fund.  The  underwriting  of  the  new 
shares  and  debenture  stock  costs  ^£60,000,  or  about  7j4  per  cent., 
and  in  order  to  provide  for  the  option  shares  the  capital  is  to 
be  increased  by  ;f 250, 000,  making  it  ;^i, 350,000.  On  this  the 
directors  think  the  two  mines  will  show  a  profit  of  30  per  cent., 
after  providing  interest  on  the  debenture  stock  and  setting  aside 
_^ioo,ooo  a  year  for  its  redemption.  When  dividends  of  20  per 
cent,  have  been  paid  it  is  proposed  to  set  aside  half  the  surplus 
for   further  debenture  redemption. 

Mount  Morgan  Gold  Mining  Company. — According  to  cable 
advices  from  Queensland  the  accounts  for  the  pasit  half-year 
show  a  profit  of  ;,£  15 1,071,  including  the  sum  brought  forward. 
This  is  taking  copiper  at  /'50  per  ton.  After  providing  for  the 
dividend  paid  October  i  and  the  sum  of  ;<^24,7o6  written  off  for 
depreciation  there  is  a  balance  left  of  £j(>,T,(>i[,  out  of  which 
the  usual  quarterly  dividend  of  is.  per  share  is  declared. 
Developments  are  said  to  show  that  the  copper-gold  ore  has 
increased  580,000  tons  over  the  estimate  last  made.  The 
supply  of  water  is  described  as  abundant. 

A  Few  Westr.alian  Mine  Reports. — About  half-a-dozen 
obscure  West  Australian  mining  companies  have  issued  reports 
for  the  twelve  months  ended  September  30,  and  all  have  Mr. 
Charles  Hurlbatt  as  chairman  or  director.  They  are  not  worthy 
of  separate  notice,  but  two  or  three  facts  might  be  given.  The 
Westralia  and  East  Extension  Mines  presents  a  most  dismal 
story.  The  tributing  parties  threw  up  their  work  because  they 
were  rmable  to  make  a  living,  and  strenuous  efforts  to  induce 
fresh  tributers  to  make  contracts  were  unsuccessful.  The  debit 
balance  has  been  increased  by  ^8,115,  making  it  ;^i5,738,  the 
year's  losses  including  ^3,694  for  depreciation  and  £i,^^ 
accrued  but  unpaid  interest.  The  company  owes  ;£37,88o  on 
debentures,  creditors  are  heavy,  and  the  ca.sh  balance  is  down 
to  ;£663.  The  Central  Corporation,  1904,  is  interested  in  this 
company,  and  also  makes  a  wretched  show.  There  is  a  nominal 
balance  on  the  right  side  of  ;^i,507,  but  we  should  judge  this 
to  be  contingent  on  the  payment  of  interest  by  the  Westralia 
and  East  Extension.  The  Central  Company  ol  Western.  Aus- 
tralia is  interested  in  the  Croesus  North,  and  the  directors  are 
delighted  to  report  that  that  concern  "has  been  able  to  pre- 
serve the  title  to  its  property."  The  debit  balance  has  been 
increased  during  the  year  from  ;£ii,483  to  £12,^,(11,  and  its 
liabilities  amount  to  _£36,68i  against  debtors  of  ;£5,577,  these 
latter  including  ^^4,907' owing  by  the  Black  Flag  Proprieitary. 
That  concern  has  abandoned  all  its  mining  leases,  and  the 
machinery,  plant,  &c.,  has  been  realised.  The  interesit  in  the 
New  Bayley's  Mines  is  retained,  and  the  prospects  are  described 
as  promising.  Debit  balance  was  £^1^,  and  the  total  is  now 
j^i48,'5i5  or  £s,o-](>  more  than  the  issued  capital!  Its  debts 
amount  to  ;£8,9i4  and  cash  and  deibtors  total  ;^ii4.  What  a 
happy  family ! 
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Carrington's    United. — 550  tons  for   ^1,450;    concentrates, 
tons. 

Chinese  Engineering.— Output  of  coal  22,000  tons;  sales,  21,500 
tons  ;  consumption,  850  tons. 

Duff  Development. — 18,243  ozs. 

Hyderabad  Deccan.— Output  of  coal  40,306  tons,  against  33.163 
tons. 

Mills'  Day  Dawn  United. — 1,338  tons,  value  £^,s^o. 

New  Brilliant  Freeholds. — 915  tons,  value,  including  residues, 
;f4,8oo. 

North  Broken  Hill.— Produced  533  tons  concentrates,  containing 
370  tons  lead  and  11,992  ozs.  silver. 

Oroville  Dredging. — $11,785. 

Scottish  Gympie. — 5,900  tons,  1,950  ozs. 

Stratton's  Independence. — 2,006  tons  of  ore  averaging  23J  dwts. 
per  ton  ;  dump  ore  milled,  5,000  tons  ;  net  working  profit,  $7,250  ; 
and  from  the  milline  department,  $1,600. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The  following   are  the  receipts   into  and   issues    out   of    the 
Exchequer  between  April  1,  1909,  and  December  24,  1909:— 
Revenue  and  Other  Receipts. 


Total  Receipts    Total  Receipts 

into  the         !         into  the 
Exchequer  from  Exchequer  from 
April  I,  1909,  to    April  1,1908,  to 
Dec.  24,  1909.       Dec.  24, 1908. 


Balances   in     Exchequer     on 
April  I : 

Bank  of  England   

Hank  of  Ireland 


Revenue, 


Customs   

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty.... 
Property  and  Income  Tax  . 

Post  Office   

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


the 


Revenue    

Total,  including  balance..  — 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (nett  amount)  

By    Issue   of    Exchequer    Bonds    under 
Capital  Expenditure  (Money)  Act,  1904      .... 

Under  Telegraph  Acts,  1892  to  1907    

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Public  OfOces  Site  (Dublin)  Act,  1903  .. 

Cunard  Loan  —  Repayments  on  account  of 
Principal  

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £19,300,000  in  1909-10 
and  £6,000,000  in  190S-9) 


Total 


5,080,368 
1,270,059 


6.350.427 


22,026,000 

23,715,000 

16,093,000 

5,811,000 

370,000 

6,748,000 

15,870,000 

350,000 

652,800 

1,248,747 


92,884,547. 
99.234.974 


1,803,276 
750,000 


113,000 

30,000 


130,000 
,000,000 


,800,000 


129.781,250 


7,783,121 

1. 135.841 


8,918,962 


21,408,000 

25.477.000 

13,186,000 

5,659.000 

380,000 

7,463,000 

15,470,000 

380,000 

649,532 
1,482,390 


91,554.922 


100,473.884 


170.000 
2,500,000 


900,000 

617,000 
150.000 
87,000 
20,000 

130,000 
1.700,000 


7,500,000 


114.247.884 


Expenditure  and  Other  Issues. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  igog,  to 

Dec.  24,  1909. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1908,  to 
Dec.  24,  1908. 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidated 

Services    

Payments  to   Local  Taxation 

Accounts,  &c. 
Supply  Services.. 


Expenditure 


Othkr    Issues. 
For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Exchequer  Bonds  issued  under 
the  Capital  Expenditure  (Money) 

Act,  1904 £6,000,000 

Less— Paid  ofi  by  the  National 
Debt  Commissioners 1,196,700 


Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  iSg7  to  1903   . . . 
Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Ofifices  Site  (Dublin)  Act,  1903 
Cunard  Loan  Repayments — Issued  to  National 
Debt  Commissioners  under  the  Cunard  Agree 

ment  (Money)  Act,  1904    

Surplus  Revenue  1907-8,  applied  to  reduce  Debt 
DeficiencyAdvaDcesrepaid(excluding£i, 500,00c 
paid  on  in  1909-10  by  the  National  Debt  Com- 
missioners out  of  Surplus  Revenue  1907-8)   . 
Ways  and  Means  Advances  repaid  (including 
£3,000,000  Treasury  Bills  in  1909-10)    


Balances  in  Exchequer: — 

Bank  of  England    

Bank  of  Iretaod 


1909. 

Dec.  24. 

t 

6,054,761 
858,440 


1908. 

Dec.  24. 

£ 

4,993.984 
730.314 


Total 


£ 
15.677.364 

t. 149.735 

6,808.673 
86,600,977 


110,236,749 
770,000 
135,000 


4,803,300 
650,000 


113,000 

30,000 


2,500,000 
3,500,000 


122,863,049 


6,913,301 


129,781.250 


t 
15.691,699 

1,101,605 

7,024,040 
76,432,242 


100,309,586 
470,000 
135.000 


900,000 
617,000 
150,000 
87,000 
20,000 


130,000 
2,500,000 


1,700,000 
1,500,000 


108,518,586 


5,729.298 


n4.247.884 


Memo.— Treasury  Bills  outstanding  on  December  24, 1909-— 

Bills  issued  by  Public  Tender        . .        . ,       £30,000,000 
Bills  otherwise  issued  800,000 


Total 
Treasury.  December  28,  1909. 


£30,800.000 


BOOKS    RECEIVED. 
Money's  Fiscal   Dictionary,  by  L.  G.  Chiozza  Money,  M.P. 
(London  ;  Methuen  &  Co.,  Essex  Street.  W.C).     5s.  nett. 


The  directors  of  the  Ceylon  Tea  Plantations  Co.,  Ltd.,  have 
appointed  Sir  Wm.  Johnston.  Bart.,  a  director  in  consideration  of 
long  service.  Sir  William  has  been  secretary  of  the  company  for 
over  21  years. 
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The  New  Zealand  Budget  Once  More. 

A  friend  in  the  colony  has  obliged   us  with  a  copy 
of  the  financial  statement  made  to  the  New  Zealand 
Parliament,  on  Novemiber  10  last,  by  the  Right  Hon. 
Sir  J.  G.   Ward,  P.O.,   K.C.M.G.,  in  his  capacity  as 
"Minister   of  Finance"    for   the    million    of     people 
within  the  settlement.      It  is  of  the  usual  description, 
and   begins    by    giving    the    presumably  correct  and 
authoritative  figure  of  the  increase  in  the  public  debt 
during  the  twelve  months  ended  March  31  previously. 
This  was  £^,^84,627,  but  Sir  Joseph  contended  that 
;^'2, 633,919  of  the  total  is  "  not  only  interest  beanng, 
but  yields  a  profit  after  paying  interest  and'  working 
expenses."     That  remaiBS  to  be  proved,  but  granting 
the  statement  accurate  for  the  moment,  there  was  still 
;^i,850,7i8  borrowed  for  "general  purposes,"  miich 
of  it  apparently  to  be  expended  on  the  railways,  which 
certainly  do  not  pay  now  and  never  have  paid.     We 
fear    that    much    of     the    other  interest    bearing  and 
"  profit  "  yielding  capital  expenditure  will  fall  into  the 
same  category,  time  given,  for  it  is  impossible  to  be 
sure  of  the  true  vitality  of  anything  in  a  country  whose 
entire  industry  is  stimulated  and  sustained  by  means 
of   doles    out   of   Joans.      Since  March    31,    1891,    the 
debt  of  New  Zealand  has  increased  by  ;£'32,io8,i84  to 
_;^7o,938,534,  an  increase  of  82  per  cent.      Sir  Joseph 
contends  that  of  this  increase  ;^2 1,000,000  was  spent 
in  directly  reproductive  objects,   such  as  advances   to 
settlers,  advances    to    workers,   land    for    settlement, 
loans  to  local  bodies.    State  coal   mines,  native  land 
purchases,    &c.     The  very  enumeration,    however,   of 
these  objects  is   enough    to    show    that    it    must  be 
Ijegging  the  question  to  class  them  all  as  remunerative 
or  in  any  sense  reproductive  to  the  State.     As  usual, 
Sir  Joseph,  in  order  to  conceal  the  ravages  made  upon 
the  real  wealth  of  the  community,  makes  a  parade  of 
"capital  value  "  of  land  publicly  and  privately  owned 
in   1909,  and  compares  it  with   a   fancy  figure  of  the 
same  description   for   1891.     The  difference  in  favour 
of  the  later  date  is  ;^I48,3I2,267,  an  increase  of  over 
121  per  cent.      Here  is  the  table  as  it  stands  : — 

Capital  value  of  land  publicly  and  privately  owned  £ 

in  igog 270,537,296 

Capital  value  of   land  publicly  and  privately  owned 

in  i8gi 122,225,029 

An  increase  in  the  value  of  land  alone,  irrespective  of 

many  other  sources  of  property ,  stocks,  &c /i48,3i2,267 

(Equal  to  over  121  per  cent.)  ^~^~~~~~~~ 

The  increase  in  the  value  of  railways  and  rolHng-- 
stock  for  the  period  1891-1909  was  ;£ri3,844,058 — from 
ij'iS. 208,374  to  ;^29,o52, 432— equal  to  over  91  per 
cent.  The  figures  may,  therefore,  be  stated  as 
follows  : — 
Increase  on  opened  railways  and    equipment   from  £ 

1891  to  1909 13,844,058 

Increased  capital  supplied  to  advances  to  settlers, 
land  for  settlements,  State  coal  mines,  loans  to 
local  bodies,  native-land  purchases,  &c.  (all  directly 
reproductive)  21,090,070 

Total ;f 34^934,128 

This  sort  of  cunning  in  cypher  piling  forcibly  re- 
minds us  of  the  method  by  which  the  Law  Guarantee 
and  Trust  Society,  now  in  liquidation,  arrived  at  the 
values  of  the  mortgages  by  lending  on  or  guarantee- 
ing which  it  lost  its  money,  or  of  Sir  Joseph's  own 
feats  in  balance-sheet  constructing  in  the  days  when 
he  "  bossed  "  a  Farmers'  Association,  and  helped 
to  "  bust  "  a  bank.  It  requires  also  no  small 
audacity  on  the  part  of  the  Premier  and  Treasurer  of 
New  Zealand  to  parade  the  increase  of  91  per  cent, 
in  the  capital  expenditure  on  the  railways  as  proof  that 
the  "  wealth  "  of  the  colony  has  rej^lly  increased.  We 
note  that  in  the  accounts  appended  to  his  budget  essay 
no  details  are  given  about  the  working  of  the  rail- 
ways, and  the  leader  of  the  Opposition,  Mr.  Massy, 
complained  that  reticence  was  shown  on  many  other 
{x>ints,  especially  upon  the  amount  of  borrowed  money 
that  would  be  required  to  keep  the  show  going  for 
another  twelve  months,  but  we  know  from  the  past — 
from   many  an  examination   of  the  railway  figures — 


that  these  properties  not  only  do  not  pay  but  con- 
stitute a  severe  and  increasingly  irksome  drag  upon 
the  resources  of  the  country.  Sir  Joseph  goes  on  to 
boast  of  the  private  wealth  of  the  coinmunm-,  which 
he  assesses  at  ^Ts  11.056,384.  putting  the  value  of  the 
land  "  privately  owned  "  at  nearly  ^ 205,000,000,  and 
of  the  capital  invested  in  trading  and  manufactunng 
enterprises  at  about  ^'198,000,000,  with  much  more 
fancy  work  of  the  same  description.  But  it  is  useless 
to  give  details  here,  Ijccause  the  whole  display  is  got 
up  for  the  purpose  of  reconciling  the  community  to  a 
continuance  of  the  deadly  loan-fed  system  of  generat- 
ing "prosperity,"  and  to  beguile  investors  on  this 
side  to  go  on  forking  out  their  savings. 

As  long,  indeed,  as  the  Government  of  New  2iealan<i 
can  continue  to  borrow  somewhere  and  somehow 
;^3,ooo,ooo,  ;^4,ooo,ooo,  and  ;£:5,ooo,ooo  per  annum 
on  one  pretext  or  another — the  amount  must  increase 
as  time  goes  on — so  long  will  its  "  prosperity  "  dis- 
play be  maintained,  but  directly  the  London  market 
l>ecomes  reluctant  to  take  its  promises  to  pay,  or 
unable  to  unload  new  public  loans  up<>n  the  investor, 
the  whole  gaudy  and  flimsy  fabric  will  come  clatter- 
ing to  the  ground. 

It   would  be  well    for  the   unhappy   citizens    if   this, 
check  came  soon,   for  one  cannot  dip  under  the  sur- 
face in    New    Zealand    affairs    at    any    point    without 
coming  bang  up  against  signs  of  waste  really  scsin- 
dalous    in   their  character.        An   illustration    of     this 
waste  in  the  matter  of  the  ever-mounting  cost  of  ad- 
ministration alone  was  recently  given  in  the  Dominion 
newspaper — an  able  independent  journal,  published  in 
Wellington,   the  capital  city  of  the  colony,  and  enjoy- 
ing a  circulation  much  beyond  that  of  any  rival,   but 
which    is  boycotted    by     Sir    Joseph    Ward  and   his 
minions,  refused  Government  advertisements  because 
of  its  independence.      Dealing  with  the  growth  of  the 
ordinary  expenditure,  this  journal  prints  an  exhibit  of 
the  yield  of  taxation  and  the  cost  of  Government  since 
1888-9  down  to  1907-8,  and  in  every  insUnce  except  the 
first  two  the  cost  of  governing  this  small  population 
has  exceeded  the  yield  of  the  taxes.     In  1898-9  taxa- 
tion     gave      ;^2. 707,099,      and      Government      cost 
;£'2, 696,405,  but  in   1900-1901  the  cost  of  Government 
rose    to   ;{r3, 144,480,    while    taxation    provided    only 
;£'3,043,ooo,    and   in    the  last  year   tabulated,    1907-8, 
the  cost  of  Government  was  ;^5,o85,344,  while  taxa- 
tion produced  barely  ;£;4,646,ooo.      In   the  succeeding 
year,   that  closed  March  31  last,  the  cost  of  Govern- 
ment jumped  to  ;^r5, 575,483,  an  increase  of  ;;^500,ooo 
on  the  previous  year,  and  so  on  it  goes.     As  we  hav« 
more  than   once  indicated,    the  land  is   eaten   up  by 
oflficialdom  as  by  locusts.     The  railways   that  do  not 
pay  are  much  over-manned,  every  branch  of  the  public 
service  is  redundantly  staffed  for  corruption  purposes, 
and  the  country  would  cry  out  in  agony  against  the 
drain — a  drain    representing   an  expenditure  of   more 
than  ;^5   per  head,   man,  woman,  and  child,   on  cost 
of  administration  alone — were  it   not   for   the  manner 
in  which  loan  money  is  utilised  to  keep  things  sweet. 
We  have  another  illustration  of  how  the  "  keep  'em 
sweet  "  policy  is  worked  in  the  loans  to  local  bodies' 
account  appended  to  the  budget.      Every  year  counties 
and  boroughs  are  dosed  with  little  sums  of  borrowed 
money,    sometimes    a    few     hundreds,     sorr>etimes     a 
thousand  or  two,  to  keep  them  faithful  in  their  supf>ort 
of  Sir  Joseph   and   his   troupe    of    word  fencers  and 
tumblers.     This  is  a  demoralising  system  at  the  best, 
but  in  no  other  way  could  these  small  knots  of  people 
be  kept  docile  and  subservient.     W'ith  this  object  the 
counties  got  ;^76,547  in  1907-8,  and  in  the  succeeding 
year,  ended   March  31    last,  they  received   ;£,'ioi,697, 
some  52  of  themu     The  "  boroughs,"  in  greater  num- 
ber still,  had  distributed  among  them  j£j'i4,744  in  the 
year  before  last,    and   ;£'2 1,029   l^st  year,   the   whole 
amount  handed  over  having  been  drawn  from  the  pro- 
ceeds of  loans  issued.  Treasury  bills  sold,  or  deben- 
tures discounted    in    London.      Sir   Joseph   Ward,    by 
the  way,  was  extremely  reticent  about  the  terms  and 
the  conditions  under  which  he  managed  to  get  that 
£1 ,000,000  he  boasted  about  when  he  was  liere  at  the 
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Colonial  Conference  on  "defence,"  but  it  will  all 
come  out  some  day  to  the  sorrow  of  New  Zealand  and 
of  many  trustful  people  here.  Prosperity  a  la 
J.  G.  Ward  is  of  all  earthly  prosperities  the  least 
calculated  to  endure. 

The  expenditure  for  the  current  year,  including-  the 
working  expenses  of  the  railways,  is  put  at  ;^,9,oi5,878, 
there  l>eing'  an  increase  of  ;^2g2,767  in  the  "  perma- 
nent charg-es,"  while  "departmental  outlays"  have 
apparently  been  cut  down  by  ^^48,272  for  the  moment. 
Revenue  is  put  at  ;^g,020,ooo,  or  ;^!^i8,8i5  moi^e  than 
last  year,  in  spite  of  the  fact  that  trade  is  reviving 
slowly  and  that  the  tax-paying  power  of  the  community 
has  been  considerably  crippled  by  the  bad  times  it  has 
I>een  passing  through.  Leaving  out  the  fancy  surplus 
brought  in  and  carried  out,  it  will  thus  be  seen  that 
'the  expenditure  is  estimated  to  come  within  ;^4,i82  of 
the  income.  It  would  just  have  been  as  easy  for  Sir 
Joseph  to  have  made  the  ''  surplus  "  ten  times  as 
big.  All  will  depend  next  April  upon  his  power  to  raise 
loans  to  the  extent  required.  That  he  must  have 
again  borrowed  much  more  than  has  been  disclosed 
no  one  with  any  knowledge  of  the  colony's  circum- 
stances and  fate  can  have  the  smallest  doubt.  But  so 
successful  has  the  policy  of  dole  and  subsidy  been  that 
the  honest  man  on  the  spot  who  tries  to  sp>eak  out  is 
regarded  as  a  public  enemy. 


Critical  Index  to  New  Investments. 


Chicago  Great  Western  Railroad  Co. 

Subscriptions  were  invited  by  Messrs.  J.  P.  Morgan 
and  Co.,  New  York,  for  $18,500,000  4  per  cent,  first 
mortgage  gold  bonds  of  the  above  company,  being  part 
of  an  authorised  issue  of  $75,000,000  dated  Septenilaer  i, 
igog.  The  bonds,  which  are  reedemable  on  Septem- 
ter  I,  ig5g,  were  offered  at  ga,  and  accrued  interest  pay- 
able in  U.S.  currency.  Messrs.  J.  S.  Morgan  and  Co. 
announce  their  willingness  to  forward  applications  from 
.this  side. 

General  Guarantee  Corporation,  Limited. 

This  is  a  Glasgow  undertaking,  formed  to  take  over 
two  comparatively  small  businesses  of  dealers  in  hire 
agreements  and  hire  purchase  agreements,  neither  of 
which  have  been  very  long  in  existence.  The  capital  is 
;{fioo,ooo,  divided  into  80,000  7^  per  cent,  cumulative 
preference  and  20,000  ordinary  shares,  of  which  50,000 
preference  shares  are  offered  for  subscription,  and 
;^io,ooo  go  to  the  vendors,  with  ^^2,750  in  ordinary 
shares  in  payment  of  the  purchase  price.  No  hint  is 
given  of  the  success  or  otherwise  of  the  concerns  in 
their  brief  life  of  about  14  and  11  months  respectively, 
and  the  offer  of  shares  would  seem  to  be  one  that  should 
be  left  alone. 


Xctters  to  tbe  JEMtor. 


BUENOS    AYRES    WESTERN    RAILWAY    NEW 

SHARES. 

To  the  Editor  of  The  Investors'  Review. 

Sir, — Your  correspondent  in  fast  week's  issue  over- 
looks the  fact  that  for  the  year  ending  June  30  next 
the  holders  of  new  shares  will  only  receive  six  months, 
or  slightly  less,   as   interest. 

The  first  payment  of  £2  los.  was  made  on  Novem- 
lx?r  15,  and  the  next  is  due  on  January  15,  on  which 
date  they  may  be  paid  up  in  full  and  tear  4  per  cent, 
per  annum  interest. 

Consequently,  by  exchanging,  and  assuming  that  7 
per  cent,  is  paid  on  the  old  stock,  holders  would  re- 
ceive ;^5  less  income  for  the  first  year  and  ;£"3  each 
for  the  two  following  years  ending  June,  1912,  or  ;^ii 
in  all. 

Yours  faithfully 

=====  ^-  ^" 

Messrs;.  Brown,  Shiple)',  and  Co.  have  authorised  Mr.  Waher 
Ilargreaves  Brown  (son  of  their  senior,  Sir  Alexander  Har- 
greaves  Brown,  Bart.)  to  sign  for  them  "per  procuration"  in 
London. 


Joint    Stock    Company    Exiiibits 
Critically  Analysed   and    Compared. 

BUENOS   AYRES    MIDLAND   RAILWAY   CO.,   LTD. 

Since  this  company's  last  report  was  issued  in  October,  1908, 
the  first  section  of  145  kilometres  from  Puente  Alsina  to  La  Rica 
has  been  completed,  of  which  131  kilometres  were  opened  on 
June  15,  and  will  be  handed  over  to  the  Buenos  Ayres  Great 
Southern  and  Buenos  Ayres  Western  under  the  working  agree- 
ment. A  contract  has  been  entered  into  for  the  construction  of 
the  remainder  of  the  line  to  Carhue,  about  230  miles,  and  it  is 
hoped  that  the  whole  line  will  be  completed  by  the  end  of  1910. 
The  present  terminus  at  Puente  Alsina  is  connected  with  the 
centre  of  the  City  of  Buenos  Ayres  by  a  service  of  electric  tram- 
ways, but  the  journey  occupies  at  least  35  minutes,  and  it  has 
therefore  been  considered  desirable  to  continue  the  line  into 
the  city.  A  suitable  site  of  32  acres  for  a  terminal  passenger 
and  goods  station  adjoining  the  Great  Southern  Comnany's 
station  at  Sola  has  been  acquired,  and  a  petition  has  been  pre- 
sented to  Congress  for  authority  to  carry  out  these  works,  which 
have  been  approved  by  the  National  Senate,  and  will  be  sub- 
mitted for  the  approval  of  the  Deputies  in  May.  The  local  com- 
mittee reports  that  all  along  the  line  land  is  being  put  under 
agriculture,  and  the  outlook  for  future  traffic  is  regarded  as 
favourable.  It  has  been  decided  to  put  stations  only  where  the 
landowners  undertake  to  divide  up  and  sell  a  certain  portion 
of  their  property  for  agriculture  in  a  given  time.  At  several 
stations  also  the  owners  have  divided  considerable  areas  into 
small  lots  and  sold  them  at  auction,  with  the  result  that  small 
towns  are  springing  up,  which  should  contribute  materially  to 
the  company's  traffic. 

BANK  OF  NEW  SOUTH  WALES. 

After  making  the  usual  deductions  for  rebate,  interest,  on  de- 
posits, A;c.,  the  nett  profits  of  this  im.portant  Australian  bank 
for  the  half-year  ended  September  30  were  ^^14,434  higher  at 
^182,362,  the  increase  following  one  of  ^24,961  in  the  corre- 
sponding half  of  1908.  With  ^'38,342  or  ;<;4,35'i  ^°^^  brought 
forward  the  directors  had  ;f22o,704  at  their  disposal,  out  of 
whicn  they  rei^eat  the  dividend  at  the  rate  of  10  per  cent.  i>er 
annum,  and  transfer  an  extra  ^10,000  at  ^50,000  to  reserve, 
leaving  ^45,704  or  ^^8,788  more  to  be  carried  forward.  Liabilities 
on  deposits  are  ^892,493  higher  at  ^27, 765,278,  and  bills  pay- 
able and  other  liabilities  have  risen  by  ;^639,o47  to  ;{;3,965,8o5, 
but  the  note  circulation  shows  practically  no  change  at 
;(^'i,ooi,334.  The  bank,  however,  does  not  seem  to  have  been 
able  to  find  full  employment  for  these  resources  at  home,  and 
whereas  a  year  ago  ^Jji, 215,000  was  withdrawn  from  the  London 
market,  the  item  of  money  at  short  call  here  is  now  jfi,690,ooo 
up  at  ^2,140,000,  while  bills  receivable  in  London  and  remit- 
tances in  transit  are  also  ;£4i3,637  up  at  ;^2,333,o6i.  Coin, 
bullion,  and  cash  balances  aggregate  /r. 915. 306  or  ^^665,993 
more,  investments  have  been  increased  by  /7o,ii4  to  ^^2, 743, 524, 
and  with  small  changes  in  other  items  the  nett  result  is  an 
increase  of  ;^2,829,257  in  cash  assets.  Bills  discounted  and 
loans  and  advances  to  customers  show  a  reduction  of  ;f  1,214,114. 
at  ;£;2i, 012,092,  bank  premises  are  ;f  17,500  up  at  /^ 707, 500,  owing 
to  the  opening  of  new  branches  and'  agencies,  and  the  item  of 
letters  of  credit,  &c.,  on  both  sides  of  the  balance-sheet  is 
^'226,000  up  at  ;if  1,077,963. 

MUGGINS    AND    CO.,    LTD. 

For  the  year  closed  September  30  last  the  profits  of  this  ex- 
cessively capitalised  brewery  fell  off  ^^1,917  *'J  jf45.66i,  and  fn 
spite  of  a  saving  of  ^^807  on  interest,  the  free  balance  is  only 
£22,T,\-j,  made  up  to  ^^22,817  by  ;^5oo  withdrawn  from  the 
re^rve  fund,  now  reduced  to  ;^2i,6ii.  In  addition  to  this  with- 
drawal.  ^862  has  been  debited  to  the  reserve  fund,  against  de- 
preciation of  investments.  ■'  Acting  under  their  powers,"  the 
directors  have  paid  the  full  dividend  on  the  4;^  per  cent,  pre- 
ference shares  for  the  year,  but  this  leaves  only  ^^317  to  carry 
forward,  or  ;£i,i59  less  than  was  brought  in.  But  for  the 
adjustments  noted,  pavment  of  the  preference  dividend  would 
have  left  a  deficit  on  revenue  account.  It  is  useless  to  analyse 
the  balance-sheet  of  a  concern  whose  property  and  plant  con- 
tinues to  increase  in  book  value,  notwithstanding  the  decay 
visible  in  the  revenue  returns.  It  is  only  ;f  2,286  up  on  the  year, 
but  the  total  is  ;^523,484,  to  which  ^^287, 199  for  goodwill  has 
to  be  added,  so  there  is  a  drastic  scaling  down  in  prospect  for 
the  shareholders,  and  it  would  have  been  better  if  the  directors 
had  not  "acted  under  their  powers"  in  paying  a  dividend,  as 
the  revenue  cannot  really  be  much  more  than  the  amount  re- 
quired to  pay  interest  charges,  if  that.  There  was  an  increase 
of  £2,2^2  in  the  amount  written  oft  for  bad  and  doubtful  debts 
last  vear,  but  the  total  allowance  for  depreciations  of  all  kinds 
was  slightlv  less  at  ;/ri5,44i.  Gross  profits  were  actually  ;f  1,432 
better,  only  against  that  ;^i,97o  less  was  received  as  interest 
from  customers  and  investments,  the  decrease  in  the  loans  to 
cu.stomers  having  been  £\f>,iy)  during  the  year,  but  the  total  is 
still  ;^624,203,  and  it  would  be  interesting  to  know  how  much  of 
the  money  is  irrecoverable.  Cash  is  but  £.i,i<yo.  but  invest- 
ments "  at  mid-market  price  "  represent  /4S'3'7-  How  much  is 
owing  to  the  company's  bankers?  We  ask  because  "bank  loan, 
mortgages  and  deposits  payable,  including  accrued  interest 
thereon,"  bulk  for  ^58,166. 

PORT    MADRYN    (ARGENTINA)    CO.,    LTD. 

All  is  still  in  the  preliminary  stage  with  this  rather  promising 
enterprise.  The  great  farm  or  estancia  of  about  180,000  acres, 
reaching  from  the  port  to  Trelew,  has  been  completely  fenced 
and  subdivided  into  six  sections,  and  is  now  being  stocked,  but 
the  stocking  has  not  gone  very  far  since  mention-  is  made  of 
only  1,000  cattle  and  17,000  sheep  upon  the  land.     Improvement 
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works  at  the  port  and  elsewhere  are,  however,  being  pushed 
ahead,  and  the  population  of  the  town  was  924  in  July  last 
against  400  in  December,  1907.  Trelew,  another  promise  of 
things  to  come,  has  a  population  qf  1,400,  an  increase  of  600 
since  the  end  of  1907,  and  is  endowed  with  a  municipality.  A 
good  deal  of  mischief  was  done  by  the  prolonged  drought  causing 
heavy  moi'tality  among  the  cattle,  but  less  among  the  sheep — 
that  is  to  say  in  the  Sierra  Coloranda  section  of  the  company's 
property.  Accordingly  the  stock  of  cattle  there  has  dropped 
from  5,445  a  year  ago  to  4,434,  but,  on  the  other  hand,  sheep 
have  increased  from  9,880  to  13,208.  Receipts  on  the  Central 
Railway  of  Chubut,  which  is  a  dependency  of  the  company,  have 
increased,  the  nett  income  being  ^9,430  for  the  year  closed 
June  30,  compared  with  ;^7,3o6  in  the  previous  year,  and  the 
nine  miles  extension  to  Gaiman  has  been  completed  by  the  Port 
Madryn  Company,  and  handed  over  to  the  railway.  Naturally, 
there  is  no  question  of  any  dividend,  but  the  company  has  ample 
funds  in  hand,  cash  being  up  ^^43,312  on  the  year  to  ;^83,o58. 
The  issued  capital  was  increased  ^49,000  within  the  twelve 
months,  and  various  possessions  of  the  company  show  that 
money  has  been  continuously  laid  out,  we  trust  to  good  purpose. 


BALANCE-SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 

Argvlls,  London,  Ltd.  (in  liquidation).— A  more  satisfac- 
tory report  than  was  expected  has  been  issued  by  Mr.  Robert- 
son Lawson,  C.A.,  the  liquidator.  Thanks  chiefly  to  larger 
receipts  from  the  sale  of  the  stock  of  cars  and  spare  parts,  the 
actual  proceeds  are  ;^7,33o  better  than  the  estimate  at  ;f45,o3o, 
and  ;^2,543  in  income  debenture  bonds,  being  a  first  and  final 
dividend  of  5s.  4.2469d.  on  the  claim  of  the  London  Argylls 
Company  upon  the  Scotch  one,  have  been  handed  over.  Two 
of  the  large  cash  creditors  have  bought  at  par  the  proportion 
of  the  bonds  due  to  be  allotted  to  the  trade  creditors,  thus 
enabling  Mr.  Law-son  to  declare  a  first  and  final  dividend  of 
IS.  8%d.  in  the  £.  It  is  not  much,  but  with  companies  pro- 
moted and  financed  as  these  Argylls  were  one  has  to  be  thankful 
for  small  mercies. 

Baknagore  Jute  Factory  Co.,  Ltd.— This  Calcutta  business 
made  a  trading  profit  for  the  year  ended  August  31  of  ;f97,668, 
and  after  providing  for  all  charges,  including  ;^26,842  for  re- 
pairs and  replacements  of  plant,  the  nett  balance  was  ^38,334. 
Adding  /.6,756  brought  forward  and  deducting  ;^2,746  for  addi- 
tions and  improvements  to  buildings  and  machinery  and 
^5,ooo  put  to  debenture  sinking  fund,  a  surplus  of  ;^32,844  was 
left,  out  of  which  the  preference  dividend  is  paid  and  the 
ordinary  shares  get  5  per  cent,  on  half  last  year's  amount,  leav- 
^°^  jf 7.906  to  be  carried  forward.  The  directors  state  that  the 
mills  were  run  on  five  days  only  per  week  during  the  whole 
of  the  financial  year,  and  that  an  endeavour  was  lately  made 
to  extend  the  short-time  running  for  a  further  period.  It  was 
however,  found  impossible  to  bring  a  sufficient  percentage  of 
the  mills  into  line  to  carry  it  through,  although  trade  conditions 
indicated  the  advisability  of  this  course. 

Birkenhead  Brewery  Co.,  Ltd.— In  the  year  closed  Sep- 
tember 30  profit,  after  paying  interest  charges  and  providing 
for  depreciation,  bad  debts,  &c.,  came  to  ;^28,9i2  or  /i.iio 
more  than  a  year  ago,  and  after  deducting  the  compensation 
charge  and  adding  in  £2,2^3  brought  forward  the  final  balance 
of  4^9,324  IS  up  ^850.  Of  this  ;f7,ooo  or  ^2,000  more  is 
carried  to  reserve,  and  ;f3,ooo  or  /i,ooo  less  to  the  renewal 
lund,  and,the  dividend  is  made  up  to  13  per  cent,  for  the  year 
instead  of  IS  per  cent.  This  leaves  £sA^o  or  ^2,077  more  to 
be  carried  forward.     No  details  of  depreciation  are  supplied 

Callard,  Stewart  and  Watt,  Ltd.— Profit  for  the  year 
ended  October  2  last  rose  £A,zii  to  ^20,076,  and  including 
i,i,oo3  brought  forward  and  £2(1  of  transfer  fees,  the  total  was 
^.4,306  up  at  421,106.  After  meeting  all  charges  ^16,677  was 
left,  out  of  which  the  directors  pay  dividends  of  5  per  cent 
on  the  ordinary  shares,  and  place  44>5oo  to  reserve  for  redeem! 
ing  mortgage  bonds  and  leases.  The  employees'  benevolent  fund 
also  gets  ;fioo  and  4i,oii  remains  to  carry  forward. 

Dortmund  Breweries  Co.,  Ltd.— Profit  was  /14,18c  for  the 

^^^^  t'^y.^^^'^^'  r  1"^'  "'  ^933  less,  burat'^7V  morl 
wa_s  brought  forward  the  nett  profit  of  410,727,  aft?r  meeting 
Jf,^"''??  ?f°""ts  in  de;benture  and  mortgage  interest,  is  /30I 
up.  Dividends  are  paid  the  same  as  before,  including  3  per 
r.".  J^>-  f^.'^";>"g  ordinary  shares,  and  the  directors  get 
495  additional  in  fees.  During  the  year  property  to  the  value 
w  46,303  has  been  disposed  of.     The  outlook  is  at  present  in- 

fnf/'\".'A°'^'"^/°  I^^  '""^^"^  '"  *^^  ™^''  t^"'  which  came  into 
force  at  August  i  last  m  Germany.  This  drove  the  breweries 
to  put  up  the  price  of  beer,  causing  discontent  and  reduction 
in  sales.  It  is  hoped  that  before  long  the  sales  may  improve 
nrofiTf'  Brewery  Co.  LTD.-With  4286  brought  forward 'the 
profits  for  the  year  ended  September  30  were  4i4,i8i,  or  a  de- 
VnttrL  a^'^l^'  ^""^  ^^^^'  providing  for  debenture  and  other 
nterest  &c  ^3,349  less  at  ;f 5,652  was  left.  Of  this  ri,ooo 
is  transferred  to   reserve,  against  ^2,56^  written   off  outlly  on 

c^afntv'^fK"  ^  ^'^^\  ^^°'  ''"*  ^'^^  directors  make  the  un- 
certainty  of  brewery  interests  an  excuse  to  postpone  payment  of 
the^preference  dividend  and  carry  ^£4,652  ^r  £i,^,^ LX. 

Mordev,  Carney  and  Co.,  LxD.-This  company's  business 
suffered  severely  m  the  year  ended  September  30  not  only  from 
the  depression  in  shipping,  but  also  because  it  had  to  refuse 
orders  tor,  lack  of  accommodation  in  its  dry  docks  The  de 
crease  of  ^5,762  in  nett  earnings  shown  a  year  ago  has  con- 
sequently been  followed  by  a  further  heavy  shrinkage,  and  the 


nett  profit  of  43,789  has  given  place  to  a  loss  of  4^2.920.  Adding 
to  this  /3,479  for  interest  on  debentures  and  loans  and  deduct- 
ing £],bn  brought  forward  the  deficit  to  be  carried  forward  is 
/a, -88.'  The  depreciation  and  sinking  fund  of  4'»i.ooo  has  been 
drawn  upon  for  412,000  to  provide  for  the  writing  down  of  the 
property  and  assets,  the  reductions  consisting  of  4">>247  *o 
/i35,579  in  capital  outlay,  4>.°73  'o  4"0'°86  in  plant  and 
^750  to  41,750  in  investments.  Work  in  progress,  sundry 
debtors,  cash  and  bills  receivable  all  .show  decrea)>es,  amounting 
in  the  aggregate  to  47>6'o  at  4^17,9.50  against  a  reduction  of 
;^i,2o8  to  47,235  in  creditors.  The  drawback  of  insuoicient  ac- 
commodation for  large  vessels  will  now  be  remedied,  the 
directors  say,  as  the  Eastern  Dry  Dock  at  NewfKjrt  came  into 
the  company's  possession  in  December,  though  the  expiry  of  the 
lease  which  was  in  existence  when  the  purchase  was  made,  and 
will  be  equipped  in  an  up-to-date  manner  for  rapid  and  econo- 
mical working. 

Morgan's  Brewery  Co.,  Ltd. — Profit  for  year  ended  Sep- 
temiber  30  last  about  £1,000  down,  but  balance  brought  for- 
ward 4' ''.34  larger.  Directors  pay  2  per  cent,  again  on  ordi- 
nary snares,  add  ^1,000  to  reserve,  making  it  453359.  and 
carry  forward  43>4o6  against  £2,g&i  bromjht  in.  Property 
valuation  down  43,438  to  4584,878  and  433>7o6  written  off  cost 
of  Eyres'  Brewerv  shares  as  "  amount  due  on  management  agree- 
ment." 

North  of  Scotland  Canadian  Mortgage  Co.,  Ltd. — Thi» 
old  and  carefully  managed  company  increased  its  profits  for 
the  year  ended  November  11  last  by  45.49'.  and  as  44.^37 
more  had  been  brought  forward  the  entire  distributable  balance 
o'  .443.874  is  4'°. '^8  better,  so  the  directors  make  up  the 
dividend  to  12^  per  cent,  on  the  old  shares  and  gi%'e  7^  per 
cent,  on  the  balance  oi  5,727  Shares  subscribed  since  June  30 
last.  This  enables  them  to  place  44. '67  to  reserve,  ^440  to 
the  debenture  stock  optional  redemption  reserve,  and  ;^i  2,00a 
to  the  reserve  for  accrued  interest,  le«iving  4-'.83Q  to  go  for- 
ward. The  reserve  fund,  with  the  above  addition  <ind  tne  pre- 
miums on  the  shares  issued  during  the  year,  will  now  amount 
to  £21(1,000,  all  presumably  invested  in  mortgages  on  real 
estate,  the  total  of  which  mortgages  is  now  41.152, 391-  Deben- 
tures outstanding  amount  to  about  £-j<^,ooo. 

Rowley  Regis  Granite  Quarries,  Ltd. — Including  £221 
less  at  4'."'  brought  forward,  the  nett  profits  for  the  year 
ended  September  30  were  4^4  down  at  48.920,  and  after  pro- 
viding for  all  charges,  including  ;£i,soo  for  debenture  redemp- 
tion, the  nett  balance  was  4^.339  or  £453  down.  The  dividend 
on  the  ordinary  shares  is  maintained  at  6  per  cent.,  but  the 
appropriation  to  reserve,  which  last  year  was  cut  down  from 
42,000  to  4'. 000.  's  now  further  reduced  to  ^500,  leaving  £^7 
more  at  4'. '60  to  be  carried  out. 

Taylor  and  Sanderson  Steam  Shipmnc  Co.,  Ltd. — Business 
during  the  year  ended  October  12  was  so  bad  that  after  a  num- 
ber of  voyages  had  resulted  in  very  heavy  losses  the  entire  fleet 
was  laid  up  for  many  months.  Receipts  amounted  to  4^.353' 
but  expenses,  notwithstanding  the  utmost  economy,  took 
476,943,  leavine;  a  deficiency  of  47'59''.  to  which  are  added  the 
idebit  of  4S>7^  brought  forward,  £(>o^  for  decrease  in  value  of 
Consols  held,  and  other  miscellaneous  items,  making  a  total 
adverse  balance  of  4'4.o73.  Depreciation  and  underwriting 
accounts  amount  to  4'5.264.  against  a  book  value  of  4^'*.864 
for  the  fleet,  and  are  obviously  inadequate.  The  directors  state 
that  owing  to  heavy  sailing  expenses  it  is  impossible  to  run  the 
old  vessels  to  advantage,  and  that  they  propose  to  dispose  of 
them  at  the  first  favourable  opportunity.  This,  however,  can 
only  be  done  at  a  great  sacrifice  on  the  book  value,  and  they 
therefore  suggest  the  advisability  of  applying  to  the  Court  for  a 
reduction  of  the  capital  to  something  more  like  its  present 
market  value. 

Warwicks  and  Richardsons,  Ltd. — Divisible  profit  £t,So^ 
up  at  4^30,669,  after  paying  4" .'62  under  licensing  compensa- 
tion and  adding  45"°  more  at  43.000  to  reserve.  Dividend  on 
ordinary  shares  is  again  made  up  to  7  per  cent,  for  the  year, 
and  43. '54  is  left  to  carry  forward.  Property  written  up  43-66i 
to  4528,526,  otherwise  the  accounts  show  very  little  change. 
Reserve    will    now   amount  to    455. 5°o- 

W.  Butler  and  Co.,  Ltd. — This  Wolverhampton  brewery 
made  a  profit  of  446,669  in  the  year  ended  September  30,  or 
46,133  less  thrti  the  year  before,  but  4"."oo  more  was  brought 
forward  at  412,372,  so  that  the  distributable  amount  of  459.04' 
was  really  44.8^  tip,  and  after  meeting  debenture  interest  and 
interest  on  loans  and  mortgages,  there  is  a  balance  of  £z(>,2(i-;, 
or  45.925  more  than  a  year  ago,  vet  the  directors  do  not  give 
the  preference  shareholders  any  dividend,  whereas  a  year  ago> 
they  got  half  their  dividend,  and  4q>ooo  was  written  off  goodwill. 
Instead  of  paying  anything  or  writing  anything  off,  the  whole 
balance  is  carried  forward  because  of  the  uncertainty  in  regard' 
to  the  licensing  question  and  the  falling  due  of  certain  mort- 
gages. 

Wolverhampton  and  Dudley  Breweries,   Ltd.— Profit  for 

the  year  ended  September  after  writing  off  44,680  for  repairs 
and  renewals,  46.637  for  depreciation  and  4789  for  bad  debts, 
commendable  minuteness  of  statement,  is  432,347  or  43,069 
more  than  the  previous  year,  and  after  meeting  all  current 
expenses,  including  directors'  and  trustees'  fees  and  compensa- 
tion fund  charge  the  4^27,363  remaining  for  distribution  is 
43.487  higher.  After  meeting  debenture  stock  interest  and 
adding  in  the  balance  of  4' -497  brought  forward,  the  directors 
are  able  to  make  up  the  dividend  on  the  ordinary  shares  to 
10  per  cent,  for  the  year  by  a  final  payment  at  the  rate  of  15 
per  cent.  Also  they  add  4^-000  to  reserve,  raising  it  to 
4"S.ooo  and  carry  forward  ;if9io. 
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Ansvirers  to  Cornespondents. 

*,*  A  Key  to  these  Answers  wfill  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis,  tor  six  months,  or 
Ss.  9d.  tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

"  Rosewood,"  Edinburgh- — Merely  a  "cover-snatching"  scheme. 
Do  not  touch  it. 

Segrub. — Alliance  Assurance  or  Commercial  Assurance. 

M.  U. — A  further  rise  is  possible  early  in  the  year,  as  it  is 
usually  about  this  time  that  attention  is  turned  to  this  class  of 
share  in  the  country  itself.     They  are,  of  course,  speculative. 

Arrow. — Company  is  reported  to  have  done  well  during  past 
year.  The  preference  are  a  fair  investment  at  the  current  price, 
but  may  not  appreciate  much  in  value. 

Textile. — (i)  Property  is  valuable,  but  we  doubt  if  it  is  equal  to 
both  debenture  and  preference  capital.  Last  year  showed  wretched 
results,  but  there  are  chances  of  improvement.  As  the  country 
has  on  the  whole  done  well  there  is  a  possibiUty  that  these  will 
recover,  but  they  are  not  shares  to  hold  permanently.  (2)  We  fear 
there  has  been  some  falling  off  in  this  company's  trade,  so  we  are 
inclined  to  think  it  will  be  better  to  wait  until  the  report  is  out. 


NEXT    WEEK'S    MEETINGS. 

Monday,  January  3. 
Chicago-Gaika  Development — Salisbury  House,  2.30  p.m. 
Matabele  Central  Estates — Salisbury  House,  12.30  p.m. 
Thames  Ironworks,  Shipbuilding,  &c. — Winchester  House,  3  p.m. 

Tuesday,   January  4. 
Chaffers  Gold  Mining. — Winchester  House,  noon. 
Gt.  Boulder  Main  Reef,  Winchester  House,  11  a.m. 
New  Zealand  and  River  Plate  Land. — Sahsbury  House,  noon. 
United  Serdang  (Sumatra)  Rubber. — London  Chamber  of  Com- 
merce, noon. 

Wednesday,  January  5. 
Boston  Consolidated  Copper. — Winchester  House,  noon. 
Huggins  and  Co. — Winchester  House,  noon. 
Val  d'Or  Rubber. — Winchester  House,  noon. 

Thursday,  January  6. 
Matabele  Proprietary  Mines. — Salisbury  House,  noon. 

Friday.  January  7. 
Whim  Well  Copper  Mines. — Winchester  House,  noon. 


RUBBER  COMPANIES. 


Last    This 
Week  Weeli 


Anglo-Malay  2/- I4'3 


^ 


26/ 
27/ 


Banteng,  £i 

Batu  Caves,  £i 

BatuTiga,  £1 

BiikitKajah,  £1 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  £1  . . 

Damansara, /i  !    A-h 

Federated  Selangor,  £1 .  .\    74 

General  Ceylon,  f  I  4'/3 

Golconda,  £t  I    2p 

Golden  Hope,  jfi 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kepong,/i    

Kepitigalla,  £1    .'... 

Klanang  Produce,  £1 

Kuala  Lumpur,  £1    


16/ 
iB 
6i 
2*, 
SI  ^ 
28/ xd 
29/ xd 

41/6 

It 
If 

15/ 

5ft 


Name. 


Labu,  £1  

Lanadron,  10/  paid  

Do.        f .  p 

Linggi  Plantation,  2/    . . . . 

London  Asiatic,  £"i 

Lunuva,  f  i 

Malacca  Ordinary,  3^1  . . . . 

Pataling,  2/-     

Pelmadulla,  £1   

Perak,  £1 

Selangor,  2/ 

Singapore  Para,  £1 

Straits  S.  (Bertam)    

Sumatra  Para,  £1 

Sungei  Salak,  pt.pd.  17/6" 

SungeiWay,  £1 

Tremelbye,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 


Last    This 
Week  Week 


2|pm 

3J 
24/3xd 

% 

8| 
26/ 
2jpm 

3i 
37/ 

ift 
34/6 

6/ 

2i 

3 
aApm 

3i 
7/6 
23/9 


THE     REVENUE     RETURNS. 

L— AN  ACCOUNT  OF'THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  in  the  undermentioned  periods  of  the  year  ending 
March  31,  1910,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Customs       ...        

Excise  

Estate,  &c.,  Duties 

Stamps         

Land  Tax     

House  Duty  

Property  and  Income  Tax 

Postal  Service        

Telegraph  Service 

Telephone  Service 

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans    ..        ..         •• 
Miscellaneous        


Quarter  from  ist  Oct.  to  31st  Dec,  1909, 

compared  with  the  corresponding 

quarter  of  the  preceding  year. 


0-2 


£ 
7,548,000 
9,696,000 
4,750,000 
2,146,000 


£ 
7,636,000 
10,170,000 
4,700,000 
2,060,000 


40,000   80,00c 

2,224,000  2,290,000 

4,790,000  1  4,580.000 

745,000 1  740,000 


455.000 
163,000 

1,490 
319.185 


32,879,675  33.255.7a7 


400,000 
245,000 

38,602 
416,125 


50,000 
86,000 


210,000 

5.000 

55.000 

20,000 


426,000 


88,000 
474.000 


40,000 
66,000 


37,112 
96,940 


802,053 


jC376,052 
Nett  Decrease. 


Customs 

Excise  

Estate,  &c..  Duties  ..         .. 

Stamps  

Land  Tax     

House  Duty 

Property  and  Income  Tax 

Postal  Service        

Telegraph  Service 

Telephone  Service 

Crown  Lands  

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


Period  from  ist  April  to  3151  Dec,  1909, 

compared  with  the  corresponding 

period  of  the  preceding  year. 


0 

Perio 
ding 

Dec. 

1909 

Perio 
ding 
Dec 
1908 

s 

g 

a 

a 

£ 

£ 

.o=f 

£ 

22,355.000 

21,669,000 

686,000 

23,870,000 

25,680,000 

— 

1,810,000 

16,278,000 

13,350,00c 

2,928,000 

— 

5,971,000 

5,740,oooj    231,000 

— 

50,000 

50,000 

— 



320,000 

360,000 

— 

40,000 

7,230,000 

8,030,000 

— 

600,000 

12,320,000 

11,990,000 

330,000 



2,390,000 

2,355,000 

35,000 

— 

1,260,000 

1,125,000 

135,000 

— 

350,000 

380,000 

30,000 

652,800 

649.532 

3.268 

_ 

1,248,747 

1,489,815 

— 

341,06s 

94,295.547 

92,868,347 

4,348,268 

2,921.068 

£1,427,200 

Nett  I 

n crease. 

II.— AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES 
out  of  the  EXCHEQUER  in  the  period  from  Ist  April  ta 
31st  December,  1909,  as  compared  with  the  corresponding 
period  of  the  preceding  year. ^ 


RECEIPTS. 


Balances  in  Exchequer  on  ist  April  : — 

Bank  of  England 

Bank  of  Ireland       • 


Revenue,  as  shown  in  Account  I.    .,        •• 

Advances  Repaid— 

Bullion 

Money  Raised  by  Creation  of  Debt— 

By  Treasury  Bills  for  Supply 

Under  the  Telegraph  Acts,  1892  to  1907 
Under  the  Naval  Works  Acts,  1895  to  1905     ,, 
Under  the  Military  Works  Acts,  1897  to  1901 
Under    the   Public  Buildings  Expenses  Act, 

1903 

Under  the  Public  Offices  Site  (Dublin)  Act, 

1903 

By    issue  of    Exchequer    Bonds     under    the 
Capital  Expenditure  (Money)  Act,  1904 
CuNARD  Loan— 

Repayment  on  account  of  Principal 
Amounts  Temporarily  Borrowed — 

On  the  Deficiency  of  the  Consolidated  Fund 

{29  &  30  Vict.,  c.  39)         

On  the  Credit  of  Ways  and  Means — 

By  Treasury  Bills 

By  other  Advances 


£ 
5.080,368 
1.270,059 


6.350,427 
94,295.547 


29,500,000 
750,000 


113,000 

30,000 

4,803,276 

130,000 

4,000,000 

19,300  000 

500,000 


150,692.250 


£ 
7.783.J21 
1,135.841 


8,918,962 

92,868,347 

220,000 

19,500,000 
900,000 
617,000 
150,000 

87,000 


6,000,000 

2,500,000 


1 33.6".  309 


ISSUES. 


Expenditure— 

National  Debt  Services 

Other  Consolidated  Fund  Services    . . 
Payments  to  Local  Taxation  Accounts,  &c. 
Supply  Services 


Period 
ending  31st 
Dec.  1909. 


£ 

15.677.364 
1.255.693 
6,808,673 

92,367,112 


Issues  to  meet  Capital  expenditure — 
Under  the  Telegraph  Acts,  1892  to  1907 
Under  the  Naval  Works  Acts,  1895  to  1905. . 
Under  the  Military  Works  Acts,  1897  to  1901 
Under  the  Public  Buildings  Expenses  Act,  1903, 
Under  the  Public  Offices  Site  (Dublin)  Act,  1903. 
Advances—  1 

Bullion  I 

Interest   on  Exchequer  Bonds  Issued  under    thei 

Capital  Expenditure  (Money)  Act,  1904   .. 
Redemption  of  Unfunded  Debt —  . 

Treasury  Bills  for  Supply         , 

Exchequer    Bonds    issued    under    the 

Capital    Expenditure    (Money)    Act,  £ 

1904 6,000,0001 

L«s— Paid  off  by  the  National  Debt 

Commissioners i,i96,70(> 


116, 


Surplus    Revenue,    1907-8,    applied    to     Reducei 

Debt 

CuNARD  Loan  Repayments—  ! 

Amount    issued    to    the    National     Debt    Com-I 

missioners  under  the  Cunard  Agreement  (Mcney)! 

Act,  1904 

Temporary  Advances  Repaid—  t 

Advances  on   the  Deficiency  of  thb  Consoli- 
dated Fund 


(excluding  £1,500,000  paid  ofi   in   1909-10  by  the 

National  Debt  Commissioners  out  of  Surplus 

Revenue  of   1907-8.)  ; 

Advances  on  the  Credit  of  Ways  and  Means— 

Treasury  Bills       

Other  Advances 


108,842 

750,000 

113,000 
30,000 

770,000 

135.000 

1,500,000 


4.803,300 

130,000 
2,500,000 


t.  000,000 
500,000 


;  148,340,142 


Balances  in  Exchequer — 
Bank  of  England 
Bank  of  Ireland.. 


1909. 
31st  Dec. 

1,616,387 
735.721 


1908.       1 
3xst  Dec.   I 

1,348,194 
682,446' 


Total  Balance 


3.352,108 


Treasury,  31st  December,  1909. 


£^i5o,6gr2,-2y>     133.611,309 


Period 
ending  31st 
Dec.,  1908. 


£ 
15.716,595 
1,263,493 
7,024,040 

82,337,541 


106,341,669 

900,000 

617,000 

150,000 

87,000 

20,000 

500,000 

135,000 

17,000,000 


2,500,000 

130,000 
1,700,000 

1,500,000 


131.580,669 


2,030,640 


3° 
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COMPANY    MEETINGS. 


LAW     GUARANTEE    TRUST. 

A  meeting  of  the  creditors  of  the  Law  Guarantee  Trust  and 
Accident  Society,  convened  by  the  liquidators,  Messrs.  W.  B. 
Peat  and  W.  Harris,  was  held  on  'ITiursday  at  Winchester 
House.  The  Great  Hall  was  filled  to  overflowing,  and  the 
proceedings  lasted  more  than  two  hours.  Perhaps  the  most 
interesting  announcement  was  that  the  "  call  "  upon  the  share- 
holders would  probably  be  £1  per  share. 

Mr.  W.  B.  Peat,  who  presided,  stated  that  at  the  meeting  of 
shareholders  on  December  13  Mr.  Harris  and  he  were  appointed 
liquidators  by  order  of  the  Court,  and  on  December  14  an  order 
was  made  for  the  liquidation  to  proceed  under  the  supervision 
of  the  Court.  He  himself  was  appointed  on  the  nomination  of 
a  petitioning  creditor — a  creditor  for  ;^'io,ooo — and  if  he  failed 
to  give  them  adequate  information  in  regard  to  the  affairs  of  the 
society  they  would  understand  that  that  failure  arose  not 
through  anything  intentional  on  his  part,  but  from  the  fact  that 
lie  was  an  entire  stranger  to  the  affairs  of  the  society,  and  the 
little  which  he  had  been  able  to  ascertain  during  the  past  fort- 
night had  been,  as  compared  with  the  whole,  a  mere  trifle.  Mr. 
Harris,  with  the  aid  of  his  partner,  Mr.  Allen,  investigated  the 
affairs  of  the  society,  and  ultimately  found  that  the  condition 
of  the  society,  the  responsibilities  it  had  undertaken,  and  the 
claims  it  had  to  meet,  all  made  a  continuance  of  existence  im- 
possible. The  pressure  of  creditors  from  without,  and  the  pres- 
sure of  shareholders  from  within  rendered  it  almost,  if  not 
entirely,  impossible  that  liquidation  could  be  avoided.  The 
society  was  established  in  1888,  and  it  had  an  authorised  capital 
of  /2, 500,000.  Tho  capital  called  up  was  /i, 250,000,  the 
•capital  paid  up  in  ordinary  shares  was  ^^924,000,  in  preference 
shares  ;^25o,ooo,  and  the  calls  in  arrear  were  £-j(),ooa.  On  Sep- 
tember 30,  1909,  it  was  estimated  that  of  those  calls  in  arrear 
i.3S'Ooo  would  be  collected,  and  that,  with  the  capital  paid  up, 
plus  the  ;^35,ooo  mentioned,  made  a  total  of  about  ;^i, 209,000 
of  capital  already  called  up,  apd  expected  to  be  paid.  He  re- 
gretted to  say  that  the,  whole  of  the  paid-up  capital  must  be 
regarded  as  lost,  and  probably, -in  order  to  liquidate  the  affairs, 
according  to  the  estimate  submitted  to  the  shareholders,  a  fur- 
ther call  of  £1  per  share  would  be  necessarv.  The  causes  which 
had  brought  about  the  deplorable  state  of  affairs  had  been  sum- 
marised, in  the  able  report  of  Mr.  Harris,  under  the  heading 
of  residential  properties  ^^488,000,  public-house  properties 
;^278,ooo,  other  mortgages  ;^49,ooo,  loss  on  debentures  guaran- 
teed ;^449,ooo,  and  estimates  for  other  losses  on  debentures  on 
which  default  had  not  been  made,  ;^3oo,ooo.  Those  items 
together  totalled  up  to  jTi, 564,000.  The  item  of  loss  partly 
ascertained  and  partly  estimated,  had  been  provided  by  the 
c.Hpital  which  had  already  been  paid  or  was  estimated  to  be 
received,  ^{^i, 208,962.  There  was  a  reserve  in  the  company's 
balance-sheet  of  ;^i49,ooo,  and  there  was  an  estimate  of  a  further 
rail  upon  the  shareholders  of  £1  per  share,  which  had  a  face 
value  of  ;f  200,000.  They  would  find,  then,  that  those  losses  he 
Tiad  summarised  amounted  to  ^.f  1,564,000,  that  the  capital  paid 
up,  the  reserve,  and  a  further  call  estimated  at  '^i  per  share 
.-ibout  equalled  the  losses.  The  premium  income  of  the  society 
had  risen  from  ^4,800  in  the  first  year  of  its  existence  to 
/, 75,000  ten  years  after  its  incorporation,  and  to  /286,ooo  twenty 
years  after  its  incorporation.  The  premium  income  for  the  year 
1908  was  made  up  of  the  premiums  on  mortgage  and  debenture 
insurance  /68,4oo,  on  licences  insurance  ^^28,000,  on  fidelity 
Insurance  ^30,000,  on  contingency  insurance  and  re-insurance 
/.  132,000,  on  trusteeships  ;^i2,4oo,  on  placing  fees  /i3,90o,  and 
on  sundries  ^1,200.  That  gave  them  a  summarised  st^ement 
of  the  income  of  the  society  for  1908.  In  1904,  1905,  1906,  and 
1907  .they  paid  dividends  of  10  per  cent.,  and  in  19^8  V  small 
interim  dividend  of  2  per  cent.  At  the  meeting  of  shareholders 
a  statement  in  the  form  of  a  balance-sheet  was  submitted,  but 
th.  w^^^-!?rf'^/^'''"'*  ^^^  suggestion  that  in  no  sense  of 
the  term  did  that  statement  indicate  what  would  be  the  result 
of  a  forced  realisation.  It  showed  the  position  of  the  society  as 
a  going  concern  on  September  30,  1909.'^  It  enabled  one  to  look 
upon  It  as  a  sound  statement  of  the  position  from  the  point  of 
k'*"  °1  ^.SOing  concern.  Properties  under  management  had 
?n  d,v  Tl?""'^^*'°'i.°^  *^.  condition  of  things  which  existed 
dtntlli  flic  P^P^'^"==  ""?«^  management  consisted  of  resi- 
dential flats,  office  properties,  public-houses,  hotels,  theatres 
engineering  companies,  breweries,  brickfields,  and  suAdry  other 
properties,   and  the  outstanding  advances  b^  the  society  upon 

o  sbvU^'"'''''/^*''^  deducting  the  reinsurances,  amounted 
to  shghtly  over  ;£2,ooo,ooo  sterling.  The  society's  outstanding 
guarantees  after  deducting  what  was  covered  bj  re-Vsuranis! 
amounted  to  ^9,600  000.  Those  guarantees  did^not  deaWth 
:""!'"^*'"f,T  "^ks  and  licences  insurance.  No  individual,  how- 
eltim»f  f  "'  ^f -,^^^"&'  ^°"ld  find  himself  able  to  give  an 
estimate  of  a  useful  character  in  regard  to  the  final  result  of 
those  guarantees.  (Hear,  hear.)  Dealing  with  the  posftiMi  of 
hv'em'"'"!^  v^^^°'''  ^^  '^'^  '^-  Hqu.dators  were'^suppTrted 
counsel  b,!tr^"*r','  ''"'^*Y  ^^"^  ^'  command  the  advice  of 
ll^^h  '''IM™^  ^^"^  "°*  enabled  the  liquidators  to  prepare  an 
S  t'„  ncc  '  P°''''°"  "l^"'^  ""'^'y  ^'^^^  °f  "Editor  was  en- 
Thtt  In  PI  •"  ^^^"^  *°  "'^  liquidation  of  the  company. 

rhey  knew  sufficient  to  be  able  to   say  that  in  every  class  of 

cauHon'  Th  ^TT-  ^^'^  ^^^  '"  P^°«^d  -'*  ^^1  greatest 
caution.  They  had  m  the  assets  of  the  company  something  like 
/8oo,ooo,  and  they  had  in  the  uncalled  capital  somethinf  iki 
i''°?°:°^'  ^"^^'^'^^%<i^^y'by  indiciovis  handling  of  their 
securities  and  the  careful  realisation  of  those  assets  that  the 


interests  of  the  shareholders  ajid  creditors  could  be  best  served. 
The  meeting  was  called  to  determine  whether  an  application 
should  be  made  to  the  Court  for  the  appointment  of  any  person 
as  liquidator  in  the  place  of,  or  jointly  with,  the  liquidators 
appointed  by  the  company ;  secondly,  to  consider  wheth«T  ar 
application  should  be  made  to  the  Court  for  the  appointment 
of  a  committee  of  inspection  ;  and,  thirdly,  to  appoint  a  credrtd 
to  apply  to  the  Court  for  an  order  on  the  result  of  such  voting. 
He  and  his  colleagues  would  welcome  the  association  of  a  com. 
mittee  of  the  creditors  to  give  them  advice,  and  also  if  a  call 
should  be  necessary  to  endeavour  to  arrive  at  a  way  of  making 
that  call  in  the  least  troublesome  and  yet  most  effective  way. 

Mr.  Norman  Hill  said  he  spoke  on  behalf  of  the  firms  re- 
sponsible for  the  issue  of  the  circular  dated  December  22,  in 
response  to  which  he  and  those  associated  with  him  had  received 
authority  to  represent  at  that  meeting  the  holders  of  the  society's 
guarantees  for  ^£3, 112,000.  In  the  circular  they  expressed  the 
opinion  that  it  was  essential,  in  the  interests  of  the  holders  of 
the  guarantees,  that  the  ordinary  powers  of  the  liquidators  to 
deal  with  the  society's  affairs  should  be  supplemented  by  a 
scheme  passed  to  provide  for  the  beneficial  realisation  of  the 
securities.  The  powers  of  the  suggested  committee  would,  in 
the  first  instance,  be  limited  to  inquiry  and  report,  and  the 
committee  would  no't  have  power  to  bind  the  creditors.  He 
moved  that  Messrs.  P.  G.  Collins,  W.  K.  Fladgate,  W.  T.  Hartcup, 
J.  Jones,  S.  F.  Prest,  and  T.  H.  Weguelin  be  requested  to  »erye 
on  such  committee,  and  that  it  was  neither  necessary  nor  desir- 
able to  appoint  any  other  or  additional  liquidators. 

This  was  declared  carried  on  a  show  of  hands. 

A  protracted  discussion  followed,  and  two  further  resolutions 
were  moved,  one  to  the  effect  that  applications  should  be  made 
to  the  Court  on  behalf  of  the  creditors  for  the  appointment  of 
Messrs.  F.  S.  Salaman  and  S.  P.  Darbyshire  as  liquidators  to 
act  with  the  liquidators  appointed  by  the  society.  The  other 
resolution  finally  took  the  shape  of  a  request  that  application  be 
made  to  the  Court  for  the  appointment  of  an  additional  liquida- 
tor to  be  nominated  by  the  Court. 

In  the  end  the  shareholders,  by  means  of  voting  papers,  were 
asked  to  signify  their  wishes  in  regard  to  the  following  matters  : 
Whether  an  additional  liquidator  should  be  appointed  ;  whether 
a  committee  of  creditors,  as  suggested  by  Mr.  Hill,  should  be 
appointed ;  whether  Messrs.  Salaman  and  D.^rbyshjre  should  be 
appointed  to  represent  the  creditors ;  and  whether  there  should 
be  an  application  to  the  Court  for  the  appointment  of  a  liquida- 
tor or  liquidators  to  represent  the  creditors. 

The  result  will  be  declared  at  a  later  date. 


CAMP  BIRD,  LTD. 

An  extraordinarv  general  meeting  of  Camp  Bird,  ttd.,  was 
held  on  Thursday  at  Salisbury  House,  London  Wall,  Mr.  A.  M. 
Gtenfell  presiding,  to  consider  two  extraordinary  reaolirtions — 
the  first  authorising  "  the  formation  of  a  separate  company  to 
acquire  the  option  over  the  Santa  Gertrudis  mine  and  the  sub- 
scription of  the  whole  or  any  part  of  the  capital  of  such  com- 
pany," and  the  second  increasing  the  capit.ii  uf  the  company  to 
;f  1,350,000  by  the  creation  of  250,000  additional  shares  of  £1 
each. 

The  Secretary  (Mr.  A.  A.  Kelsey)  having  read  the  notice  con 
vening  the  meeting. 

The  Chairman  said  that  the  purchase  price  of  the  mine,  ex- 
cluding all  commissions,  was  ^922,000.  The  actual  profit  in 
sight,  as  certified  by  Mr.  Frecheville  (whose  estimate  of  ore 
reserves  was  the  lowest  of  the  engineers  who  examined  the  mine) 
amounted  to  ;^924,ooo.  The  mine  was  bought  as  a  going  con- 
cern, and,  in  addition  to  the  profit  in  sight?  had  a  plant  in 
operation,  which,  however,  was  not  new  and  up  to  date.  They 
were  therefore  arranging  to  provide  ;^i  50,000  for  working 
capital,  which  would  be  sufficient  to  equip  a  thoroughly  up-to- 
date  mill  and  cyanide  plant  to  treat  160,000  tons  a  year.  Under 
the  terms  of  purchase  they  had  to  complete  by  January  26. 
They  had  to  form  a  subsidiary  company  to  operate  the  mines, 
and  they  had  arranged  to  pay  the  commission  to  the  inter- 
mediaries in  fully-paid  stock  of  the  subsidiary  company,  which 
would  be  called  the  Santa  Gertrudis  Mine,  Ltd.,  or  some  such 
name,  and  have  a  capital  of  ;f  1,275,000.  Part  of  the  purchase 
price  was  paid  for  in  119,000  fully-paid  shares,  which  left  the 
Camp  Bird  Company  a  profit  on  flotation  of  83,000  shares  fully 
paid.  The  board  had  therefore  had  to  take  the  responsibility  of 
finding  the  large  sum  of  ^^1,072,000,  and  they  proposed  to  do 
it  in  the  following  manner  :^They  would  issue  j^5oo,ooo  of  6 
per  cent.  Camp  Bird  debenture  stock  at  97^,  which  would  be 
redeemable  in  the  course  of  seven  years  ait  110.  Each  allottee 
of  £2  of  debenture  stock  would  receive  an  option  certificate, 
which  would  entitle  the  holder  to  call  from  the  Camp  Bird 
Company  at  any  time  before  January  i,  1913,  a  Camp  Bird 
share  at  35s.  per  share.  The  board  had  undertaken  to  give 
special  preferential  treatment  to  shareholders  up  to  ;f4io,ooo 
of  the  debenture  stock — that  was,  £1  of  debenture  stock  for  every 
two  Camp  Bird  shares.  The  sale  of  the  debenture  stock  would 
nett  to  the  company  ;6487,5oo,  less  a  commission  of  ;(r25,ooo. 
They  had  had  underwritten  280,000  reserve  shares  at  27s.  6d., 
which  would  produce  ^385,000,  less  £3^,000  commission.'  Share- 
holders would  have  the  right  to  preferential  treatment  in  allot- 
ment of  one  share  in  respect  of  every  four  shares  now  held. 
These  new  securities,  therefore,  would  give  the  company 
^812,500,  and  the  balance  would  be  provided  from  the  Camp 
Bird  reserve  fund,  which  amounted  to  ^281,247.  The  directors 
had  thus  been  able  to  secure  the  underwriting  of  ;,f8i2,ooo  of 
capital  for  a  commission  of  ^^60,000.  Practically  the  return  of 
the  wh<;]e  of  the  money  which  the  shareholders  were  asked  tn 
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invest  was  already  assured  to  them.  The  directors  had  also 
decided  tha/t  after  paying  dividends  of  20  per  cent,  on  Camp 
Bird  shares  half  of  the  surplus  profits  in  each  year  would  be 
applied  to  the  further  redemption  of  the  debenture  stock ;  those 
great  profits  would  then  accrue  to  the  shareholders  of  the  Camp 
Bird.  In  order  to  provide  the  shares  for  the  option  given  to 
the  debenture  stockholders  the  shareholders  were  asked  that  day 
to  authorise  an  increase  of  the  capital  by  ^^250,000,  bringing  up 
the  share  capital  to  ^f  1,350,000.  These  250,000  shares  would  be 
held  in  reserve  for  the  debentures,  and  if  they  were  called  at  a 
price  of  35s.  the  company  would  receive  ;^45o,ooo  in  cash,  and 
supposing  the  whole  capital  of  ;if  1,350, 000  was  issued,  the 
profits  from  the  two  companies  would  be  eqnal  to  30  per  cent. 

Mr.  R.  J.  Frecheville  seconded  the  motion. 

The  Chairman  then  put  the  resolutions  separately  to  the  meet- 
ing, and  they  were  carried  unanimously. 

BUENOS  AYRES  IVIIDLAND  RAILWAY. 

The  ordinary  general  meeting;  of  the  Buenos  Ayres  Midland 
Railway  Co.,  Limited,  was  held  yesterday  at  River  Plate  House, 
Finsbury  Circus,  London,  E.C.,  Mr.  Frank  Henderson,  the  Chair- 
man of  the  company,  presiding. 

The  Secretary  (Mr.  C.  H.  Lambert)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  When  the  last  general  meeting  was  held  in 
November,  igo8,  25  miles  had  been  completed  and  passed  by  the 
Government  for  traffic  working,  and  it  was  expected  that  the  line 
would  be  completed  as  far  as  La  Rica  by  May  of  this  year.  We 
were  not,  however,  able  to  open  quite  so  far  as  this,  but  as  a 
matter  of  fact  79  miles  to  San  Sebastian,  about  9  miles  short  of  La 
Rica,  were  formally  inaugurated  on  June  15.  It  was  also  explained 
to  you  that  it  was  hoped  that  arrangements  could  be  made  to 
run  over  the  branch  of  the  Buenos  Ayres  Western  Railway 
from  La  Rica  to  Anderson.  I  am  sorry  to  say,  however, 
that  after  prolonged  negotiations  it  was  found  that  it  would 
not  be  possible  to  do  this,  as  we  were  unable  to  obtain  the 
authority  necessary  for  the  transfer  of  the  line  to  us.  Since  the 
directors'  report  was  published  we  have  received  further  advices 
by  mail,  and  we  find  that  at  the  La  Rica  end  on  November  30  42 
miles  of  embankments  had  been  completed,  54  miles  were  in  hand, 
and  20  miles  of  rails  laid.  At  the  Carhue  end  the  progress  has  not 
been  quite  so  fast,  but  there  are  28  miles  of  embankment  finished, 
41  miles  in  hand,  and  14  miles  of  rails  laid.  No  time  has  been 
lost  in  providing  plenty  of  rolling  stock  so  that  by  the  time  that  the 
line  is  completed,  which  we  hope  will  be  some  time  during  the 
last  three  months  of  1910,  there  will  be  ample  for  all  our  require- 
ments. Under  our  concession  we  are  allowed  to  lay  our 
lines  upon  the  public  roads,  and  we  availed  ourselves  of 
this  permission  to  reach  our  present  terminus  —  Puente 
Alsina.  There  are,  however,  objections  to  this,  and  it 
was,  therefore,  decided  to  construct  a  line  on  our  land,  and 
at  the  same  time  shorten  the  distance  by  two  kilometres.  This 
line  has  been  working  since  the  beginning  of  August,  and  has 
proved  of  considerable  benefit.  Plans  have  been  drawn  up  for 
erecting  workshops  at  Libertad,  which  is  a  small  ;own  33  kilo- 
metres from  Buenos  Ayres  and  about  two  from  Merlo,  a  town  on 
the  Buenos  Ayres  Western  Railway  of  about  6,000  inhabitants. 
The  machinery  for  the  shops  has  been  ordered  and  will  be  shipped 
shortly.  We  have  applied  for  authority  to  construct  a  line 
of  about  3J  kilometres  long  from  Puente  Alsina,  our  present 
terminus,  to  Sola,  as  this  will  place  us  in  a  far  better  posi- 
tion both  as  regards  passengers  and  outward  goods,  for  while 
Puente  Alsina,  being  on  the  Rinchuelo,  will  make  an  excellent 
terminal  station  for  the  shipment  of  grain,  it  is  too  far  from  the 
centre  of  the  city  to  attract  much  passenger  or  outward  goods 
trafJic.  We  have  purchased  an  area  of  land  at  Sola  32  acres  in 
extent,  which  should  give  us  plenty  of  room  to  erect  a  station  and 
necessary  yards  and  sheds  for  outward  goods.  We  have  been  un- 
able to  do  more  than  study  the  scheme  up  to  the  present,  as 
although  we  obtained  ,the  'sanction  of  the  National  Senate 
before  the  close  of  their  session  in  September  last,  there  was  not 
sufficient  time  to  obtain  the  approval  of  the  Deputies  to  the  Bill. 
Although  we  have  had  the  first  section  open  since  June  15,  it  is  im- 
possible for  us  to  form  any  estimate  as  to  what  our  traffic  is  going 
to  be  when  the  whole  line  is  opened,  as  the  first  section  serves 
a  purely  pastoral  district,  and  it  is  only  when  we  tap  the  rich  grain 
districts  south  of  La  Rica  that  we  shall  begin  to  secure  any  sub- 
stantial result  from  the  working  of  the  line.  I  spent  some  time  in 
Buenos  Ayres  in  the  spring  of  this  year  and  went  over  the  railway, 
and  have  little  doubt  that  when  the  lines  now  under  construction 
are  completed  you  will  find  that  the  results  will  be  satisfactory  and 
that  it  will  become  a  valuable  property. 

Mr.  H.  C.  Allen  seconded  the  resolution,  and  it  was  carried 
unanimously. 


CAPITOL     FREEHOLD     LAND     AND 
INVESTMENT. 

The  twenty-second  annual  general  meeting  of  shareholders  of 
the  Capitol  Freehold  Land  and  Investment  Co.,  Limited,  was 
held  yesterday  at  Cannon  Street  Hotel,  EC,  the  Right  Hon. 
John  Young,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  H.  Milner  Willis)  having  read  the  notice 
convening   the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  the  lease  with  the  syndicate,  which  was  for 
a  period  of  15  years,  terminated  on  December  31,  1907.  Questions 
had  arisen  between  the  lessees  and  the  company  as  to  the  adjust- 
ment of  the  accounts,  and  as  a  settlement  could  not  be  arrived  at. 
except  under  judicial  decision,  the  points  at  issue  have  been  sub- 
mitted to  a   Federal  Court  of  the  United  States.    Amongst  the 


points  at  issue  is  the  cUiim  by  the  company  against  the  lessees  for 
a  return  of  the  minimum  number  of  96,088  head  of  cattle  and  1,483 
horses,  mules,  &c.,  or  for  payment  for  any  shortage.  The  lessees 
show  by  the  herd  returns  to  have  on  hand  at  December  31,  1907, 
66,701  head  of  cattle  and  1.184  horses,  mules,  &c.,  but  claim  they 
are  entitled  to  the  improvement  in  value  as  against  the  value  of  the 
cattle,  &c.,  taken  over  by  them  at  the  commencement  of  the  lease. 
The  lessees  also  claim  lor  expenditure  for  improvements  on  the 
ranch  and  for  compensation  for  loss  arising  from  land  sales  on  the 
ground  that  they  were  thereby  deprived  of  large  portions  of 
the  lands  leased  to  them.  With  regard  to  these  matters  our 
secretary,  accompanied  by  the  auditor  of  the  company,  recently 
visited  America  in  order  that  the  necessary  proceedings  should  be 
instituted  there.  This  was  accomplished  in  September  last,  and  I  am 
sure  the  best  method  has  been  adopted  for  arriving  at  an  equit- 
able settlement.  The  accounts  have  been  prepared  in  such  a  way 
as  to  afford  shareholders  the  fullest  possible  information.  It  will, 
however,  readily  be  understood  that  the  preparation  of  a  profit  and 
loss  account  for  the  year  1908  is  as  yet  impossible,  as  the  essential 
feature  in  arriving  at  any  profit  in  regard  to  the  cattle  sales  which 
have  been  effected  during  the  year  is  absolutely  dependent  on  the 
at  present  unascertained  price  at  which  the  company  takes 
the  cattle  over.  I  will  now  deal  with  a  part  of  the  report  which 
must  have  given  great  satisfaction  toourshareholders,viz.,  land  sales. 
For  the  year  1907  164,718  acres  were  sold  at  an  average  price  of 
about  £1  5s.  per  acre ;  for  the  year  1908  186,204  acres  were  sold 
at  an  average  price  of  about  £1  13s.  per  acre  ;  and  for  this  year 
although,  the  result  of  a  bad  season,  sales  have  recently  largely 
fallen  off,  our  reports  so  far  show  72,802  acres  sold  (of  which  6,880 
acres  are  not  yet  deeded)  at  an  average  price  of  about  £2  13s.  per 
acre.  In  1901  the  average  price  realised  was  7s.  2d.  per  acre, 
1902,  7s.  6d.  ;  1903,  gs.  ;  1904,  12s.  sd. ;  1905,  17s.  6d. ;  1906,  21s.; 
1907,  25s.  ;  1908,  33s.  ;  and  1Q09,  53s.  per  acre.  The  total  pro- 
ceeds of  sales  actually  deeded  to  date  amount  to  some  /i, 598, 300. 
As  you  are  aware,  our  sales  are  largely  on  the  instalment  principle, 
the  purchase  price  being  payable  over  a  certain  numbers  of  years, 
but  you  will  be  interested  to  know  that  of  the  above  amount  about 
two-thirds  has  so  far  been  paid  in  cash  to  date.  We  have  a  lien  on 
the  lands  sold  for  t  he  balance  of  the  unpaid  purchase  money,  so  that 
the  company  is  well  secured .  The  sale  of  such  large  portions  of  the 
company's  estate  naturally  necessitates  a  material  reduction  in  the 
herd  of  cattle,  and  as  it  is  not  intended  to  send  any  further  cattle 
to  the  Montana  Ranch,  sales  of  cattle  from  both  ranches  for  the 
past  two  years  have  been  on  an  extensive  scale,  and  the  prices 
realised,  I  am  pleased  to  state,  were  most  satisfactory.  It 
will  be  seen  on  reference  to  the  balance-sheet  that  at  Decem- 
ber 31,  1908,  the  land  the  company  still  owned  amounted  to 
908,181  acres,  and  that  this  acreage,  with  the  improvements 
and  expenditure  thereon,  as  set  out  in  the  accounts, 
stood,  at  that  date,  at  the  book  value  of  ;fi,263,430, 
or  at  an  average  price  of  about  £1  7s.  9d.  per  acre.  This  acreage 
has  since  been  reduced  by  the  sales  for  1909,  which,  as  I  have 
already  mentioned,  totalled  72,802  acres  at  the  average  price  of 
£2  13s.  per  acre.  In  order  to  insure  the  repayment  of  the  15-year 
debentures  which  matured  on  December  31,  1907,  a  new  issue  of 
3-year  5  per  cent,  debentures  was  issued.  I  am  pleased  to  report 
that  the  whole  of  these  new  debentures,  except  /'sso,  have  been  paid 
off,  and  the  company  is  for  the  first  time  in  its  history  now  free 
from  debenture  debt.  There  is  one  matter  upon  which  I  think  a 
word  or  two  should  be  said,  and  that  is  in  regard  to 
the  legal  actions  which  have  been  proceeding  in  America 
for  some  years  past  at  the  instigation  of  the  widow 
of  one  of  the  original  members  of  the  syndicate.  All 
sorts  of  allegations  have  been  brought  against  most  of  the 
leading  people  who  have  been  connected  with  the  undertaking,  and 
also  against  the  late  lessees.  To  those  of  you  who  have  been  con- 
nected with  the  company  since  its  inception,  and  have  known  the 
gentlemen  who  have  directed  (both  here  and  in  America)  its 
destiny  through  very  troubled  years,  no  explanation  will  be  needed, 
but  to  others  it  will  be  gratifying  to  them  to  know  that  the 
American  judges  have  given  their  verdicts  in  the  ordinary  Court, 
the  Appellate  Court,  and,  as  recently  as  last  week,  in  the  Supreme 
Court,  entirely  in  favour  of  the  company.  The  policy  your 
directors  have  always  had  in  view  has  been  to  get  rid  of  the  deben- 
tures at  the  earliest  possible  date,  so  that  the  shareholders  should 
reap  the  full  benefit  from  the  shares  they  have  held  for  so  many 
years  without  return,  and  in  conclusion  I  am  happy  to  state  that  it 
is  our  intention,  out  of  the  cash  resources  which  are  and  will 
become  available,  to  distribute  from  time  to  time  amongst  the 
shareholders,  in  accordance  with  the  rights  of  the  shares  they 
hold,  such  portions  of  those  cash  resources  as  may  not  be  required 
for  the  company's  business,  and  we  shall,  as  soon  as  the  legal 
formalities  permit,  make  a  first  payment  by  way  of  a  return  of 
capital  to  the  holders  of  the  ordinary  shares. 

Mr.  William  Findlay  seconded  the  resolution,  and  it  was  earned 
unanimously. 

The  Government  of  Colombia  has  deposited  with  the  London 
City  and  Midland  Bank,  Limited,  the  sum  of  ;£7,Soo  for  th& 
payment  of  coupon  No.  3  for  the  half-year's  interest,  due 
January  i,  on  the  ;^2so,ooo  Colombian  National  Railwav  (1908) 
Customs  6  per  cent,  guaranteed  debentures,  Nos.  i  to  2,500  in^ 
elusive. 

Messrs.  J.  Henry  Schroder  and  Co.  announce  with  great  regret 
that  their  senior,  Baron  Sir  John  Henry  William  Schroder,  Bart., 
desiring  to  retire  from  business,  owing  to  advancing  years,, 
ceased  on  December  31  to  be  a  men»ber  of  their  firm.  The  busi- 
ness  will  be  continued  without  change  by  the  remaining  part- 
ners. Baron  Bruno  Schroder  and  Frank  Cyril  Tiarks. 
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Ai\  E^mpire  ii\  Pa-wn- 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 

By  A.  J.  Wilson,  Editor  of  The  Investors'  Review.      Demy 
8vo,  cloth,  10s.  6d.  nett. 

THIS  book  consists  of  a  series  of  essavs  and  lectures  on  finance 
and  kindred  affairs.  It  deals  principally  with  the  financial  con- 
dition of  India,  the  borrowings  of  the  Australian  Colonies,  and  the 
question  of  Free  Trade  and  Protection.  There  are  also  a  lecture 
on  banking  and  various  miscellaneous  papers.  The  author's  stand- 
point is  a  very  old-fashioned  one,  viz.,  that  permanent  debt  is  as 
inimical  to  the  prosperity  of  communities  as  to  that  of  the 
individual.  Much  of  our  civilisation  is,  he  contends,  from  this 
point  of  view  a  civilisation  in  decadence,  and  he  regards  the  out- 
look for  the  Empire  with  anything  but  hopefulness.  He  shows 
that  the  debts  of  Australasia  have  grown  much  more  rapidly  than 
the  population,  that  India  is  being  sustained  in  a  position  of 
solvency  by  the  lavish  exercise  of  freedom  in  borrowing,  and  he 
considers  the  Protectionist  outcry  now  occupying  public  attention 
to  such  an  extent,  as  a  proof  that  all  is  not  well  with  the  body 
politic  at  home. 

OPINIONS    OF    THE    PRES5. 

THE  TIMES: 

"  Mr.  Wilson  has  gifts  which  go  far  to  justify  the  preservation, 
in  more  permanent  form,  of  his  journalisiic  utterances.  He  has 
a  vigorous  and  expressive  style,  nursed,  apparently,  on  Carlyle 
and  the  major  prophets:  he  can  treat  of  financial  mailers  in  a 
manner  %vhich  makes  them  interesting  to  the  ordinary  reader; 
he  can,  and  does,  deal  broadsword  blows  of  invective  with  a 
readiness  that  is  refreshing  in  these  days  of  drawing-room 
rapiers  and  kid  gloves;  and,  above  all,  he  is  always  animated  by 
one  whole-souled  purpose,  so  that  there  is  a  thread,  or  rather  a 
cable,  of  unity  running  through  all  these  diverse  papers,  and 
giving  them  a  right  to  be  considered  as  a  whole.  Mr.  Wilson 
proves  too  much  and  shouts  too  loud.  It  is  easy  to  exaggerate 
its  dangers,  but  it  is  still  easier  to  ignore  them,  and  it  can  do  no 
harm  to  listen  occasionally  to  the  voice  of  those  who  magnify  them." 
MORNING  POST: 

"  He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
"  Social  Earthquakes."  We  will  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  public,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  it." 

■OLASaOW  HERALD: 

"  Our  critic  probably  takes  small  enough  account  of  the  actual 
difficulties  of  the  Colonial  administrators,  but  he  presents  much 
valuable  and  well-informed  criticism  of  financial  administration  in 
India,  Canada,  Australasia,  and  South  Africa,  and  presents  much 
food  for  serious  thought  at  once  regarding  the  national  welfare  and 
the  interest  of  the  private  investor.  The  author  holds  tenaciously 
to  the  Free  Trade  views  which  were  universally  held  by 
Conservative  and  Liberal  alike — by  Lord  Salisbury  as  strongly  as 
by  Gladstone — previously  to  the  raising  of  the  standard  of  Tariff 
Reform  by  Mr.  Chamberlain  six  years  ago.  .  .  The  chapters  on 
Rhodesian  Finance  and  the  History  of  the  Chartered  Company 
read  like  a  romance,  and  are  striking  examples  of  how  millions 
can  by  clever  promoters  be  made  out  of  nothing,  and  how  a 
public  will  always  be  found  for  Darien  and  similar  schemes." 
.BIRMINGHAM  DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself, 
is  a  vigorous  and  fearless  thinker  who  can  set  forth  his  facts  and 
ideas  with  finished  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson, 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 
YORKSHIRE  OBSERVER: 

"Mr.  Wilson's  pessimism  tends,  perhaps,  to  exaggeration;  but 
there  are  so  few  '  economists  '  in  the  original  sense  of  the  word  in 
this  present  generation  that  an  alarmist  note  may  be  necessary 
to  induce  people  to  look  facts  in  the  face  and  weigh  the  worth 
of  them  for  themselves." 
SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 
DUNDEE  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 
Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 
enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 
to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick.' 

EDUCATIONAL    TIMES: 

"  The  subject  is  too  important  for  anyone  that  has  at  heart  the 
true  interests  of  the  country  to  fail  to  study  his  chapters  in  detail. 
The  style  is  direct  and  breezy,  and  always  piquant;  and,  if  there 
is  occasional  bitterness,  the  facts  and  arguments  will  amply 
explain  and  condone  it.  The  volume  is  most  opportune  and,  to 
our  mind,  of  the  highest  importance.  ' 
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Reserve  Fund 


£1,500,000 
£562,500 
£250,000 


■Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application.  Deposits  received  for  hxed  Periods 
on  the  following  terms  : — 

One,  two,  or  three  years,  4  per  cent. 

Other  rates  on  application. 
and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    184 1. 

Authorised  Capital    £990,000    0    0  I  Paid-up  Capital     . .  £175,000    0    0 

(25, CH^o  Shares  01  ftu  cich)  (i7,';oo  Shares  of  £10  I'.ich) 

BeKerve  Fund  . .     . .  £460.COO    0    0  |  Reserved  Profits     . .     £22,<36    0    0 

Reserved  Liability  of  Shareholders    £179,000. 

Drafts  issued,   ReinittRnces  cabled,   Hills  negotiated  or  collected.    Deposits 

received  for  fixed  periods  at  rates  to  be  asceriained  on  application,  and  nil 

bankin>!  and  exchange  business  connected  with  Western  Australia  conducted 

.through  the  London  Agents,  The  Bank  ot  Adelaide,  11,  Leadenhall  Street,  E.G. 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  15,900,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Datny). 
Fengtien  (Mukden) 


Head  Office :  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York, 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tiehhng. 
Tientsin. 


Lyons.  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  Genernl  Banking  Business. 

Deposits  received  for  tixed  ptriods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.C. 

K.    TATSUMI.  Manager. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     iai7. 

Paid-up  Capital       £2,500,000. 

Reserve  Fund           £1,700,000. 

Reserve  Xilability  of  Proprietors    . .  £2,500,000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 

London   Di  rectors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman, 

F.  Grkeh.  Esq.  H.   L.  M.  Tritton,  Esq. 

David  George,  Manager.     Hai.kf.rrtone  Mkldrum.  Assistant  Manager. 

William  K.  K.  Gibbs.  Accountant. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland, 

34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  No'es. 

The  London  Office  also  issues  Drafts  on  Hemand  on  its  Head  Office  and 
Branches  in  Au^t'alia  and  New  Zealand  and  Fiji,  and  on  its  Conespondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business. 
London  Office:  64,   OLD    BROAD    STREET,  E.C. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,030,620 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 
Adam  Tait,  Cashier  and  General  Manager. 

London    Office:        123,    BISHOPSGATE    STREET    WITHIN. 

WiLLtAM  Wallace,  Manager. 
153  Branch  Offices  throughout  Scotland. 

BankingBusinessof  every  description  tran-^acted.   Accounts  opened  for  Foreign 

Correspondents.     Bills,  Cheques,  and  othtr  docunients  collected.     Deposits 

received  at  interest  repayable  at  call. 
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STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
in  South  Africa). 

Head  Office:    lo    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York   Agency:    55,    WALL    STREET. 
Over  140  Branches  in  South  Africa. 

Subscribed  Capital 
Paid-up  Capital  . . 
Reserve  Fund 


Wm.  Referson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Frederick  Greene,  Esq. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 


Right  Hon.  Lord  Welby,  G.C.B. 
The  Bank  g^rants  drafts  on  and  transacts  every  description  of  banklne  business  with  the 
Prlnctpaltownsof  Cape  Col>>nv,  Natal,  Orange  River  Colony,   Transvaal,  Rhodesia,   British 
Central  Africa,  and  East  Africa.    Telegraphic  remittances  made.    Deposits  received  for  fixed 
periods.     Terms  on  application.  WII^LIAM  SMART,  Ij>ndon  Manager. 

(Incorporated  by  Act  of  General  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C, 

Four  per  Cent.  Guaranteed  Stock  £1,000,000 

75,000  Preference  Shares    of   £6    13s.    4d.    issued    to    New    Zealand 

Government 500,000 

150,000    Ordinary    Shares    at    £6    13s.    4d.    (£1,000,000). 

Called  up£3  6s.  8d,  per  share Soo.ooc 

Uncalled,  ^3  6s.  8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 710,998 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New   Zealand,    Australia  and    Fiji,     Ke 
mittaoces  made  by  telegraphic  transfer. 
JAMES  BAXTER   Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1.078,875    o    0 

Paid-up  Capital 539i437  10    o 

Further  Liability  o!  Proprietors      ..         ,,  539.43710    0 

Reserve  Fund 181 ,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  ol 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 
^ J.  PATERSON,  Manager. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  £500,000.    Paid  up  £400,000 

Reserve  Fund  £325  000 

Reserve  Liability  of  Proprietors £500,000 

London  Office— ii,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

^ PERCY  ARNOLD.  MnnaKer. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paid  up        648  162    10    O 

Uncalled,  including  Reserve  Liability        ..  728,'695       O    O 

Reserve  Fund  and  Undivided  Profits         ..  66.567       8    2 

REMITTANCES  made  BY  CABLE  to  Australia. 

DRAFTS,   LETTERS    OF    CREDIT    AND   CIRCULAR    NOTES    Issued 

upon  Branches  and  Agents. 

BILLS  OP  EXCHANGE  on  Australia  NEGOTIATED  or  sent  for  Collection, 

INTEREST  allowed  on  DEPOSITS    for  periods  and  at  rates  which  may  be 

ascertained  on  application,  and  banking  business  of  every  description  conducted 

with  Australia. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  pep  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  i88o. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1,270,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON,  E.C. 

LETTERS  of  CREDIT  and  DRAFTS  are  granted  on  the  Bank's  Branebes 
' "£?.SS''°"'  ""^  Australian  Stales  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

XKe  IDE^AI^  Policy 

ISSUED   BY, 

Vlie    Cl^y    ILiife    A.R8«Mi?a,nce   Conipanys   I-<td« 

{Formerly  the  British  Homes  Assurance  Corporation,  Ltd.), 

PROVIDES 

LIFE  A3SURANCE  WITHOUT  MEDICAL  EXAMINATION. 

For  full  particulars  of  this  unique  scheme  send  post  card  to 

M.  OREGORY,  Manaiing  Director.  6,  Paul  Street,  Fiubnry,  Uados,  E.C. 

AGENTS   WANTEC-EXCELLENT   PROSPECTS. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Inyested  Funds  £70,000,000. 


VHE2  srrocic  esslcha-^ioe:. 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  ortoiMue  circulars  to  personsother  than  their 
own  Principals.  Persons  who  advertise  as  Brokers  or  share  Dealers  are  Not 
Members  of  the  Stock  Exchanite,  norin  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Note?  are  required  to  use  such  a  form  as  will 
provide  that  the  words  '*  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  iollow  the  signature.  A  list  of  Members  of  The  Stock  Escbuiftfl 
wbo  are  Stock  and  Share  Brokers  rnay  be  seen  at  the  Bartholomew  Laoe 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE. 
SecTeuu7  to  the  Committee  of  the  Stock  Exchange. 
Commttte'!  Room.  Stock  Exchange   London    E.C. 

NEW    ISSUE. 

INDIA  £3 10s.  PER  CENT.  STOCK. 

Not  Redeemable  before  Bth  January,  1931. 


TruBtees  are  empowered  to  invest  in  thii  Stock,  unJeis  expressly  forbidden  by  the 
Instrvmenl  creating  the  Trust.    (See  the  Trustee  Act,  1893.1 


Issue    of    £7,500,000, 

which    will     be    consolidated     with     the    existing     India 
£3  IOr.  %     Stock. 


The  First  Dividend,  being  Three  Months*   Interest,  will  be  payable  oo  the  5tji 
April,  1910. 


Price  of  Issue  fixed  by  the  Secretary  of  Sute  for  India  in  Couoctl  at  £96  tos. 
per  Cent. 


THE  GOVERNOR  and  COMPANYofthe  BANK  of  ENGLAND  give  notice 
.hat  they  are  authorised  to  receive  applications  tor  this  Loan.  . 

This  Issue  is  made  under  the  provisions  of  the  East  India  Loans  Act,  19^ 
in  order  to  provide  funds  for  State  Railway  Construction,  for  Kf^ntint;  Arlvances 
to  Indian  Railway  Companies,  and  for  the  discharge  of  certain  Debentures 
issued  by  the  Bombay,  Baroda,  and  Central  India  and  Madras  Railway  Com- 
panies, the  interest  and  principal  of  which  are  guaranteed  by  the  Secretary  of 
State. 

This  Stock  will  bear  Interest  at  the  rate  of  £$^  per  cent,  per  annum,  payable 
quarterly  at  the  Bank  of  England,  on  the  5th  January,  the  5th  April,  (he  jth 
July,  and  the  5th  October  in  each  year,  the  first  Dividend  (a  full  quarter's 
Dividend),  being  payable  on  the  5th  April  next;  and  will  be  consolidated  with 
tli'e  India  £3^  per  Cent.  Stock  now  existing,  which  Is  not  redeemable  until  the 
5th  January,  1931,  but  will  be  redeemable  at  par  on  or  after  that  day,  upon  one 
year's  previous  notice  having  been  given  in  "The  London  Gazette"  by  the 
Secretary  of  State  for  India  in  Council. 

The  Books  of  the  Stock  are  kept  at  the  Bank  of  England,  and  at  the  Bank  of 
Ireland,  where  all  assignments  and  Transfers  are  made.  All  Transfers  and  Stock 
Certificates  are  free  of  Stamp  Duty. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £$  per  Cent,  will  be 
received  at  the  Chief  Cashier's  Office,  Bank  of  England. 

Applications  must  be  for  even  hundreds  of  Stock ;  but  the  Stock,  once 
inscribed,  will  be  transferable  in  any  sums  which  are  multiples  of  a  penny. 

In  case  of  partial  allotment,  the  balance  of  the  amount  paid  as  deposit  will  be 
applied  towards  the  payment  of  the  first  instalment.  Should  there  be  a  surplus 
atter  making  tbat  payment,  such  surplus  will  be  refunded  by  cheque. 

The  dates  on  which  the  further  payments  will  be  required  are  as  follows  :  — 
On  Tuesday,       the  asth  January,   1910,  £16  10s.  percent. 
On  Wednesday,  the  16th  Febraary,  1910,   ^2$  per  cent. 
On  Thursday,    the     i7ih    March,     1910,  £25  per  cent. 
On  Thursday,    the     7th    April,        igio,  £25  per  cent. 

The  instalments  may  be  paid  in  full  on,  or  after,  the  25th  January,  1910,  under 
discount  at  the  rate  of  £3  per  cent,  per  annum. 

In  case  of  default  in  tht;  payment  of  any  instalment  at  its  proper  date,  the 
deposit  and  the  instalments  previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  bearer,  with  Coupon  attached  for  the  dividend  payable  on 
the  5th  April,  1910,  will  be  issued  in  exchanee  for  the  provisional  receipts. 

As  soon  as  these  Scrip  Certificates  to  bearer  have  been  paid  in  full,  they  can 
be  inscribed  (i.e.,  converted  into  Stock);  or  they  can  be  exchanged  for  Stock 
Certificales  tobearer  in  denominations  of  £^100,  ^500,  and  jTi.ooo,  without  pay- 
ment of  any  lee,  provided  such  exchange  is  effected  not  later  than  the  ist  June, 
1910.     Stock  Certificates  to  bearer  will  have  quarterly  Coupons  attached. 

Stock  may  be  converted  into  Stock  Certificates  to  bearer,  and  Stock  Certifi- 
cates may  be  converted  into  Stock,  at  any  time,  on  payment  of  the  usual  fees. 

Applications  must  be  on  printed  forms,  which  may  be  obtained  at  the  Bank  of 
England,  or  at  any  of  its  branches;  at  the  Bank  of  Ireland;  of  Mr.  Horace  H. 
Scott,  the  Broker  to  the  Secretary  of  State  for  India  in  Council  (Messrs.  R. 
Ni\*ison  and  Co.),  Bank  Buildings,  I^inces  Street.  London,  E.G.;  or  of 
Messrs.  Mullens,  Marshall  and  Co.,  13,  George  Street,  Mansion  House. 
London,  E.C. 

The  LIST  nill  be  CLOSED  on  of  before  WEDNESDIT, 
the  12th  January,  1910. 

Bank  of  England,  7th  January,  igio. 
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("•^Jp^peV.')  Price  6d. 


Replies  to  Dnqu tries  about 
Sfoc/(s  and  ^^^ares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
■save  them  from  many  a  loss. 

Telegrams  aHvising  about  new  securities  cost  Half-a- 
■Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  i-lalf-a- Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition :— For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
■Paper,  but  letters  are  never  volunteered. 

publishers^^aTotices. 

'C1)C  Investors'  Review  is  a  subscription  Joumal,  and  will 
t>e  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  (S3  weeks)     -    £1  Is.  6d.        Six  Months    -    lis. 

Three  Months    -    5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
•than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
•Revieur  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  168.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 


Tbe  Editors  cannot  undertake  to  return  rejected  com- 
•municatlons. 

Letters  from    correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  tbey  cannot  accept  responsibility 
Jor  statements  made  tberela. 


Hbe  investors'  IRevfew, 

Money  Market  Prospects. 

As  was  anticipated,  the  New  Year  has  commenced  with 
European  money  markets  in  a  position  of  unstable  ease 
and  the  Bank  ot  England  has  been  obliged  to  lower  its 
rate  by  J  per  cent,  to  4  per  cent.  Looking  ahead,  how- 
ever, there  is  only  too  much  reason  to  fear  that  19 10  is 
going  to  be  a  year  of  considerable  trouble  in  money 
markets.  At  the  close  of  1909,  the  great  State  banks  of 
the  Continent  were  not  generally  in  a  better  position 
than  twelve  months  before  in  the  matter  of  cash.  The 
Bank  of  England  itself  held  not  quite  /"2,ooo,ooo  more 
than  it  did  at  December  30,  1908,  and  the  stock  of  the 
Bank  of  France  was  less  than  ^"900,000  larger  on  the 
year's  comparison,  while  the  Imperial  Bank  of  Germany 
held  nearly  ^'4,000,000  less.  The  only  European  banks, 
indeed,  whose  stock  of  gold  has  increased  to  an  import- 
ant extent  are  the  Austro-Hungarian  which  possesses 
nearly  /"yjOoOjOoo  more,  and  the  Imperial  of  Russia 
whose  holding  is  up  almost  ;^20,ooo,ooo,  but  neither  of 
these  increases  can  have  much  influence  upon  the 
fortunes  of  credit  dealers  in  Western  Europe.  The 
Austro  -  Hungarian  Governments  are  probably  en- 
deavouring to  be  ready  for  an  outbreak  of  hostilities  in 
the  Near  East  and  perhaps  Russia  has  accumulated 
the  precious  metal,  principally  by  means  of  loans,  but 
also  in  part  through  its  excellent  harvest,  with  an  eye  to 
the  same  contingency.  Whether  or  not,  neither  country 
is  at  all  likely  to  let  gold  go  West  if  it  can  be  prevented. 
Meanwhile  the  demands  upon  credit  are  not  only  much 
heavier  now  than  they  were  twelve  months  ago,  but 
promise  to  increase  to  a  marked  extent  during  the 
current  year.  Our  own  Government,  instead  of  reduc- 
ing its  floating  debt,  contracted  and  carried  by  means  of 
accommodation  bills,  has  this  week  increased  it  by 
£"1,000,000,  so  that  there  is  now  £"31,800,000  of  this 
kind  of  credit  instrument  loaded  on  to  the  London 
market.  There  is  every  prospect  that  the  figure  will  be 
increased  before  it  can  be  reduced,  and  in  Germany 
further  heavy  State  borrowings  are  looked  for  at  an 
early  date.  These  will  compete  with  the  innumerable 
loans  of  smaller  States  and  corporations  or  municipali- 
ties, and  with  the  issues  of  joint-stock  companies,  as 
well  as  with  the  increasing  demands  of  the  private 
trader,  who  has  been  tempted  or  impelled  to  try  to 
foment  business  beyond  the  natural  forces  of  expansion 
in  order  to  claim  that  prosperity  has  returned  to  com- 
merce and  industry.  In  other  words,  there  is  too  much 
credit  employed  throughout  the  entire  mechanism  of  our 
civilisation  and  sooner  or  later  the  indiscreet  and  ex- 
cessive recourse  to  this  instrument  all  civilised  countries 
are  indulging  in,  must  cause  embarrassment  or  worse. 

After  all  credit  is  an  anticipation  of  wealth  to  come, 
of  wealth  unrealised.  We  can  see  that  it  is  so  when  we 
find  our  own  Treasury  borrowing  because  it  cannot  collect 
the  revenue.  Its  present  floating  debt  has  mostly  come 
into  Existence  in  anticipation  of  the  income  from  taxa- 
tion, and  it  is  assumed  that  when  the  Exchequer  is  again 
free  to  collect  the  taxes,  this  excessive  floating  debt  will  be 
reduced.  But  it  is  the  same  in  all  directions,  and  one 
pretext  or  necessity  for  borrowing  has  no  sooner  been 
used  up  or  rounded  off"  by  debt  payment,  than  other  and 
greater  pretexts  spring  up.  The  merchant  who  discounts 
bills  against  produce  which  has  not  yet  arrived  or  which 
it  will  take  time  to  sell,  is  equally  with  the  State  and 
municipality  which  borrow  anticipating  actual  wealth,  and 
in  no  department  of  credit  manipulation  and  multiplica- 
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tion  is  the  danger  of  wasting  instead  of  augmenting  the 
real  wealth  of  a  community  greater  than  among  cor- 
porate borrowings.  We  had  some  painful  examples  in 
the  end  of  last  year  illustrative  of  the  manner  in  which 
the  use  of  credit  may  consume  instead  of  creating 
wealth.  The  most  notorious  was  furnished  by  the 
collapse  of  the  Law  Guarantee  and  Trust  Society.  It 
had  been  trading  in  and  guaranteeing  debenture  issues — 
borrowings,  i.e. — for  many  years,  and  the  bonds  put  on 
the  market  through  its  influence  were  supposed  to 
represent  actual  wealth  to  be  "secured"  upon  something 
substantial  and  capable  of  making  good  the  promise  to 
pay.  When  the  crash  came  it  was  found  that  the 
wealth  thus  supposed  to  exist  was  an  illusion,  and 
already  £6  per  share  has  been  or  will  be  called  up  from 
the  Trust's  unfortunate  shareholders,  all  of  which  will 
disappear  in  the  effort  to  fill  up  the  gap  thus  caused. 
Here  credit  has  eaten  up,  consumed  and  destroyed 
wealth  with  a  vengeance.  It  may  be  said  that  this  is 
an  extreme  example,  but  just  because  it  is  so  it  illus- 
trates with  all  the  more  emphasis  the  danger  always 
attending  dependence  upon  instruments  of  credit. 
Municipalities  and  States  can  be  brought  into  embarrass- 
ment by  over  indulgence,  or  too  frequent  indulgence,  in 
credit  substituted  for  realised  wealth  just  as  easily  as 
joint-stock  companies  or  private  individuals.  Credit,  in 
short,  is  a  most  useful  servant  within  carefully  restricted 
limits,  but  a  most  dangerous  master,  and  the  tendency 
invariably  is  for  those  who  use  it  to  become  its  slaves. 
They  wake  up  some  day  to  find  themselves  in  shackles 
with  no  chance  of  escape. 

When  we  look  across  the  Atlantic  to  the  United 
States  the  position  there  likewise  seems  to  point  to  a 
recurrence  at  no  remote  date  of  the  crisis  that  occurred 
in  October,  1907,  and  it  now  and  again  looks  as  if  only 
by  a  happy  accident  can  a  still  worse  convulsion  than 
then  occurred  be  averted.  So  far  from  getting  stronger 
in  cash  resources,  the  one  solid  basis  of  all  credit,  the 
last  exhibit  for  1909  made  by  the  Associated  Banks  of 
New  York  showed  that  they  held  nearly  ^■7,000,000  less 
in  specie  than  they  did  a  year  before,  and  this  decrease 
has  been  produced,  not  by  the  continued  post  panic 
restriction  of  commercial  and  financial  activities,  but 
by  speculative  over-indulgence  in  all  directions.  The 
commitments  of  banks  and  financiers  great  and  small 
in  enterprises  of  many  descriptions  are  several  hundred 
million  pounds  larger  now  than  they  were  a  year  ago. 
Not  only  so,  but  prices  as  a  result  of  feverish  activity 
and  desperate  manipulation  on  the  Stock  Exchange 
have  been  lifted,  as  is  shown  elsewhere,  to  a  degree  that 
compels  all  those  who  have  joined  to  support  markets 
and  hoist  them  to  depend  with  growing  emphasis  and 
urgency  on  credit  to  see  the  game  through  to  an  extent 
probably  unexampled  in  the  history  of  the  Republic. 
Not  only  have  they  used  up  their  own  resources  so  fully 
as  to  cause  New  York  to  be  the  only  really  dear  money 
market  at  the  turn  of  the  year,  but  they  have  sucked  in 
all  the  available  credit  they  could  get  in  Canada,  many 
millions  of  German  credit,  and  also  some  millions  at 
least  of  British  credit,  not  to  speak  of  credit  in  France, 
Belgium  and  Holland.  It  is  probably  in  some  degree 
owing  to  the  commitments  of  German  banks  to  the 
fortunes  of  United  States  financiers  that  the  Reichsbank 
begins  the  year  so  poor  in  cash,  and  whether  or  not  the 
necessities  of  the  United  States  in  the  matter  of  credit 
promise  to  be  a  constant,  and  now  and  then  an  acute, 
source  of  danger  to  all  European  credit  markets  during 
1910.  ^ 

Coming  back  to  our  own  position  after  thus  glancing 
round  to  see  what  things  look  like  in  other  countries, 
we  find  no  small  ground  for  watchfulness  if  not  for 
anxiety.  At  the  present  moment  credit  is  cheap  enough 
and  the  discount  market  is  busy  taking  bills  at  little 
more  than  3  per  cent,  whether  the  usances  be  three 
months  or  six  months,  in  fact  the  long  dated  bill  is 
dearer  to  the  buyer,  yields  him  less  return,  than  the 
short.  With  the  Bank  rate  down  to  4  per  cent.,  with 
call  loans  dipping  to  2  per  cent,  now  and  then  and  credit 
of  all  kinds  abundant,  there  is  apparently  a  good  excuse 
for  this  proceeding.  We  must  not,  however,  forget  that 
the  ease  of  short  credits  in  the  open   Money  market  is 


in  no  small  measure  the  direct  product  of  an  excessive 
resort  to  credit  by  the  State.  If  there  had  been  no- 
interruption  in  the  ordinary  routine  of  aflTairs,  money 
from  now  onwards  would  have  begun  to  get  scarce  in 
the  open  market  because  the  tax-collector  would  have 
been  gathering  it  in  and  piling  it  up  on  the  Exchequer 
balances  at  the  Bank.  This  is  not  now  occurring  at  the 
expected  or  estimated  speed.  Instead  of  drawing  in 
money  to  an  extent  greater  than  usual  in  the  last 
quarter  of  the  year,  the  Treasury  finds  itself  so  im- 
poverished as  to  be  obliged  to  add  to  its  floating  debt. 
Each  additional  creation  of  credit  on  its  behalf  puts 
"  money  "  in  the  market,  as  the  saying  is,  because  the 
credit  it  raises  is  used  to  meet  its  engagements  instead 
of  the  proceeds  of  taxes  gathered  to  be  again  at  intervals 
disbursed.  By  and  by,  however,  the  process  will  be  re- 
versed, and  there  is  considerable  reason  to  fear  that  before- 
long  the  market  may  again  be  subjected  to  violent  wrenches 
upward  or  spasmy  ups  and  downs.  Week  after  week 
the  Bank  loses  rather  than  gains  gold,  and  within  the 
next  two  months  or  so  it  will  have  to  redeem  upwards 
of  /^2, 300,000  worth  of  English  bills  discounted  by  the 
Bank  of  F"rance.  Probably  enough  the  unexpected 
purchase  of  gold  in  the  open  market  for  export  to 
France  on  Monday  last  represented  the  beginning  of 
this  repayment.  Be  that  as  it  may,  the  Continental 
exchanges  are  not  favourable  to  the  theory  that  all 
danger  of  high  rates  for  money  is  at  an  end  for  another 
six  months,  and  our  only  hope  of  maintaining  the 
Money  market  in  a  position  of  -even  moderate  ease 
for  months  at  a  stretch  rests  upon  the  new 
supplies  of  metal  provided  by  the  mines.  None 
the  less  is  the  position  sufficiently  delicate  to 
excite  a  wholesome  dread  of  over-commitments  in 
any  direction.  There  have  been  of  late  years  so  many 
losses,  such  frequent  disappointments  in  the  out-turn  of 
enterprises  begun  with  high  hopes  and  lavish  outlays  of 
money,  such  masses  of  waste  paper  are  to  be  found 
lying  about  the  market  and  still  utilised  as  basis  for 
credit — to  create  "  money  "  on — that  it  will  need  all  the 
gold  the  mines  can  provide  to  make  the  course  of 
markets  even  moderately  unruffled  this  year.  Above 
and  beyond  all  we  have  the  devouring  expenditure  of 
Governments,  an  expenditure  which  is  unquestionably 
increasing  poverty  among  the  people  at  large,  and  when 
we  put  alongside  facts  of  this  description,  this  other 
important  fact,  that  much  of  the  gains  of  the  credit 
dealer,  the  banker  and  financier,  arises  from  waste 
rather  than  from  creation  of  wealth,  we  shall  do  well  to 
abstain  from  too  much  assurance  in  our  speculations 
and  forecasts. 


Oup    Mercantile    Marine. 

It  is  a  singular  fact  that  in  all  the  declamations  and' 
logomachies  desiigned  to  further  a  plunge  into  the 
abyss  that  a  Protectionist  sj-stem  opens  before  the 
country  nothing  is  ever  said  about  the  effect  of  such 
a  catastrophe  ujx)n  our  carrying  trade.  Vet  that 
is  of  the  highest  importance,  for  not  only  have  we  the 
largest  mercantile  marine  in  the  world,  a  marine  em- 
ploying some  three  hundred  thousand  men,  but  it  is 
a  branch  of  the  nation's  sources  of  wealth  nowadays 
more  keenly  competed  with  than  any  other.  Every 
nation  that  aims  at  being  progressive  aims  also  at 
obtaining  an  increasing  share  in  the  world's  carrying 
trade,  and  here,  again,  Germany  has  made  remark- 
able strides  since  the  country  became  an  empire.  It 
will  be  well  to  give  a  few  figures.  In  1854  the  nett 
registered  capacity  of  British  and  colonial  sailing  and 
steam  vessels  was  only  5,115,846  tons.  At  the  end 
Oif  1908  it  was  13,263,354  tons,  and  of  this  11,541,394 
tons  belonged  to  the  United  Kingdom  as  compared 
with  4,248,750  tons  in  1854.  We  have  not  the  figures 
for  the  German  em,pire  earlier  than  1870,  but  the 
average  gross  capacity  registered  under  the  German 
flag  for  the  five  years  ended  with  1874  was  1,014,462 
tons,  and  at  the  end  of  1908  it  was  2,825,404  tons. 
Tliis  is  progress,  but  insignificant  progress  compared 
to  ours,  and  France  may  be  said  to  have  made  little 
or  no   advance  at  all.        Her  registered   tonnage  was 
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about  820,000  tons  in  1854,  ^"<1  i*  was  only  1,403,000 
tons  in  1907,  the  latest  figure  available.  Taken  by 
averages,  the  progress  in  France  has  been  from 
1,046,556  tons,  the  average  for  the  five  years  ended 
with  1869,  to  1,397,000  tons,  the  average  in  the  three 
years  ended  with  1907.  Such  have  been  the  conse- 
quences of  a  severe  Protectionist  regime  and  mediaeval 
navigation  laws  for  France. 

Still  more  remarkable  are  the  figures  for  the  United 
States,  whose  navigation  laws  play  the  same  havoc 
with  her  power  to  compete  as  an  ocean-carrying  State 
that  our  old  laws  dating  from  the  time  of  OHver  Crom- 
well and  abolished  only  in  1850  did  for  us.  So  much 
is  this  the  case  that  the  share  of  United  States  vessels 
in  that  country's  own  carrying  trade  has  steadily 
dwindled  with  scarcely  a  break  since  the  earliest  date 
given  in  this  book.  In  1854  the  registered  tonnage 
of  United  States  ships  engaged  in  the  foreign  trade 
was  2,334,000  tons,  and  the  average  for  the  five  years 
ended  with  1859  was  2,499,530  tons.  The  average 
for  the  four  years  ended  June  30,  1908,  was 
926,303  tons.  A  few  years  more,  and  the 
United  States  merchant  flag  seems  likely  almost 
to  disappear  from  the  ocean.  The  republic  is 
not  able  even  to  maintain  a  dominant  position 
on  the  inland  lakes  and  in  the  coasting  trade,  although 
the  vessels  enrolled  and  licensed  for  lake,  river  and 
coasting  trade  have  risen  in  capacity  from  an  average 
of  2,496,208  tons  in  the  quinquennium  1855-9  ^o  ^^ 
average  of  5,932,635  tons  for  the  four  years  ended 
June  30,  1908.  Tested,  however,  by  the  "entered 
and  cleared  "  standard,  even  in  this  lake,  river  and 
coasting  trade  the  United  States  is  falling  behind. 
Our  own  share  in  the  total  ocean  trade  of  the  United 
Kingdom  has  risen,  as  was  partly  explained  in  a  pre- 
vious article,  from  51.7  per  cent,  in  the  quinquennium 
1855-9  to  57.4  per  cent,  in  the  four  years  ended  with 
1908,  and  in  between  the  proportion  has  ranged  from 
54  per  cent,  to  nearly  70^  per  cent. 

Take  now  the  statistics  relating  to  our  whole  trade, 
not  only  with  foreign  countries,  but  with  British 
possessions  abroad,  our  share  has  increased  from 
nearly  59  per  cent,  in  the  five  years  1855-9 
to  nearly  62  per  cent,  in  the  four  years  ended 
with  igo8,  and  this  in  spite  of  the  growth 
of  German  shipping  and  of  the  strenuous  and  costly 
efforts  made  by  France  to  galvanise  her  mercantile 
marine  into  competitive  energy  by  means  of  subsidies, 
or  to  secure  by  agreements  a  share  in  the  cross- 
Channel  services.  We  attained  to,  and  have  main- 
tained, this  position  in  spite,  or  rather  in  virtue,  of  the 
fact  that  our  ports  are  open  to  all  comers.  That  they 
are  so  has  done  nothing  appreciable  even  to  impair 
our  share  in  the  coasting  trade,  which  is  not  included 
in  the  above  figures.  That  share  was  99.52  per  cent, 
in  the  quinquennium  closed  with  1879,  and  it  was 
93.66  per  cent,  in  the  four  years  ended  with  1908. 
Probably,  indeed,  the  slight  difference  against  us  thus 
shown  is  less  than  it  seems,  because  certain  vessels 
which  were  formerly  regarded  as  "  with  cargo"  have 
been  entered  as  "  in  ballast  "  since  January  i,  1907. 
This  mercantile  marine  of  ours  gives  employment  to 
nearly  300,000  hands,  including  foreigners  and  Lascars, 
and  its  earnings  in  freights  obtained  in  all  parts  of 
the  world  must  have  contributed  most  materially  to 
the  nation's  prosperity,  giving  work  to  many  hundreds 
and  thousands  more  on  shore,  at  the  ports,  in  ship- 
yards, in  warehouses,  on  the  railways. 

Speaking  of  shipyards  reminds  us  that  since  1870 
we  have  built  about  4,700,000  tons  of  shipping  for 
foreign  customers.  In  fact,  the  great  progress  of  the 
German  mercantile  navy  has  depended  to  a  much  larger 
extent  than  people  are  aware  of  upon  the  building 
ca.pacity  of  British  shipyards,  upon  the  skill  of  our 
shipbuilders,  the  finest  and  most  experienced  in  the 
world,  and  we  should  like  to  know  how  work  is  going 
to  be  found  for  these  shipyards  if,  by  means  of  import 
duties  upon  the  materials  required  in  the  construction 
of  vessels,  the  foreign  orders  are  to  cease. 

Let  us  now  go  back  for  a  moment  to  the  United 
States,  and  contrast  and  test  its  position  as  a  water- 


way carrier  by  the  entered  and  cleared  statistics,  in- 
cluding all  ports.  First  look  at  those  relating  to  sea- 
port business  alone,  and  secondly  at  the  figures  cover- 
ing all  ports,  including  lake  ports.  Of  the  tonnage  of 
sailing  and  steam  vessels  entered  and  cleared  with 
cargoes  and  in  ballast  at  United  States  seaports, 
71.2  per  cent,  belonged  to  vessels  sailing  the  United 
States  flag  in  the  quinquennium  ended  with  1859. 
From  that  high-water  mark  there  has  been  an  almost 
uninterrupted  fall,  until  for  the  five  years  closed 
June  30,  1904,  the  United  States  proportion  was  only 
16.2  per  cent.,  and  in  the  four  years  ended  at  the  same 
date  in  1908  it  was  only  14.7  per  cent.  The  British 
share,  which  was  only  20.5  per  cent,  in  the  first  quin- 
quennium mentioned,  has  gone  steadily  up,  until  it 
reached  almost  52  per  cent,  in  the  1900-1904  quin- 
quennium, and  was  51.53  per  cent,  as  an  average  for 
the  succeeding  four  years.  We  have  thus  a  much 
larger  share  in  the  oversea  carrying  trade  of  the 
United  States,  not  only  than  that  republic  itself,  but 
than  all  our  other  rivals  put  together.  Their  share 
came  to  but  34  per  cent,  in  the  last  four  years  whose 
figures  are  available.  It  is  an  advancing  proportion, 
a  steadily  advancing  one,  but  we  are  supreme  and  in 
possession  of  more  than  half  the  business. 

Very  much  the  same  story  is  told  by  the  figures 
embracing  all  water-borne  traffic.  The  United  States 
proportion  in  that  traffic  was  65.7  per  cent,  in  the 
1855-9  quinquennium  and  only  22.3  per  cent,  on  the 
average  of  the  four  years  ended  with  1908,  while  our 
proportion  has  risen  from  28.7  per  cent,  at  the  first- 
named  date  to  50.6  per  cent,  as  an  average  at  the 
last.  It  would  really  be  interesting  to  hear  some  Pro- 
tectionist attempt  at  an  explanation  of  this  remark- 
able exhibit.  Why  is  it  that  the  United  States  is 
obliged  to  consign  more  than  three-fourths  of  its 
water-carried  merchandise  to  foreign  ships?  Can 
that  fact  be  regarded  as  an  indication  that  a  tariff  of 
any  description  is  good  for  business?  We  think  not  ; 
and  if  not  altered  it  will  serve  to  make  the  United 
States  moire  and  more  impotent  in  the  world's  com- 
merce as  the  decades  pass.  We  read  lately  in  Ameri- 
can newspapers  that  the  Pacific-Orient  fleets  have 
been  laid  up  unemployed  at  San  Francisco,  and  they 
seem  never  likely  to  go  to  sea  again  unless  by  help  of  a 
heavy  subsidy  from  Government. 

One  other  branch  of  business  may  be  dealt  with  by 
way  of  illustrating  our  position,  and  that  is  the  Suez 
Canal  traffic.  We  have  said  a  good  deal  upon  the 
growth  of  German  competition,  the  only  competition 
which  is  at  present  regarded  as  formiidable,  because 
we  no  longer  fear  the  Netherlands,  whose  all-powerful 
competition  inspired  Cromwell's  navigation  laws,  nor 
are  we  alarmed  at  the  progress  of  Austria,  Russia, 
Japan,  or  Italy.  It  is  the  fashion  now  to  be,  or  to 
seem,  afraid  of  Germany.  Well,  what  is  the  history 
of  our  share  in  the  traffic  passing  through  the  Suez 
Canal?  It  was  72.11  per  cent,  in  the  quinquennium 
ended  with  1874  and  62.04  P^""  cent,  in  the  four  years 
ended  with  1908.  Here  is  a  drop  of  12  per  cent.,  and 
we  commend  the  terrible  fact  to  that  contortionist  type 
of  statisticians  which  composes  diagrams  intended  to 
advertise  our  decay  to  all  mankind,  whether  justifiably 
or  not.  Akhough  our  proportion  has  thus  fallen — in 
fact,  the  decrease  is  really  greater  than  these  contrasts 
disclose,  because  we  had  78.75  per  cent,  of  the  total 
traffic  in  the  quinquennium  ended  with  1884 — the 
British  tonnage  using  this  waterway  has  mounted  at 
a  much  greater  speed  than  that  of  any  rival,  except 
Germany.  In  the  first  quinquennium  named  the  gross 
tonnage  of  British  vessels  passing  through  the  Canal 
was  1,161,000  tons.  In  the  quinquennium  when  our 
proportion  was  largest  it  was  5,297,000  tons  as  an 
average,  and  for  the  four  years  ended  with  1908  the 
average  was  11,911,000  tons.  Wliat  is  tlie  German 
record?  No  figures  are  available  before  1880,  but  in 
the  quinquennium  ended  with  1884  an  average  of  only 
148,000  tons  of  German  shipping  appears  to  have 
passed  through  the  Canal.  Each  succeeding  quin- 
quennium saw  an  increase  until  the  quinquennium 
1890-4  gave  an  average   of   819,000  tons,   while  the 
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last  four  years  we  have  figures  for  brouglit  the  average 
up  to  3,108,000  tons,  a  remarkable  and  most  credit- 
able progress  on  which  the  Germans  are  to  be  heartily 
congratulated,  but  it  is  remarkable  compared  to  ours 
simply  because  of  its  newness.  We  have  sent  up.wards 
of  2,500  vessels  through  the  Canal  every  year  with 
scarcely  an  exception,  since  1882,  vessels  of  steadily  in- 
creasing carrying  capacity,  and  the  average  for  the  four 
years  ended  with  1908  was  2,425  vessels.  This  compares 
with  588,  the  German  average.  Starting  from  nothing, 
the  German  progress,  measured  by  percentages,  looks 
much  greater  than  ours  ;  but  in  reality,  considering 
the  energy  displayed  by  the  Germans  in  pushing  busi- 
ness all  over  the  world,  the  new-born  wealth  of  the 
empire,  the  ambitions  ot  the  Kaiser  in  the  Far  East, 
the  momentum!  of  the  increasing  population,  and  the 
rather  hectic  pushfulness,  the  progress  is  nothing  at 
all  to  be  astonished  at.  France,  unfortunately,  makes 
no  headway  at  all,  and  the  competition  of  the  rest  of 
the  world,  although  sensible,  is  not  progressive  as 
the  German  competition  is.  How  much  the  Germans 
would  rejoice  if  we  were  to  reduce  our  power  to  com- 
pete by  putting  clogs  upon  our  trade  we  may  leave  it 
to  the  imagination  of  readers  to  realise.  But  we  are 
not  going  to  do  that  just  yet. 

What  has  been  said  about  the  share  of  the  United 
States  in  their  own  ocean  and  domestic  carrying  trade 
is  true  also  in  different  degrees  of  our  share  in  the 
trade  of  France  and  Germany.  In  the  five  years 
ended  with  1859  the  French  mercantile  marine  carried 
an  average  of  39.3  per  cent,  of  the  French  oversea 
traffic,  and  in  the  three  years  closed  with  1907  its 
average  was  only  29.4  per  cent.  In  aM  the  intervening 
years  its  propoTtion  never  rose  above  40.4  per  cent. 
Our  share  of  that  trade  has,  on  the  other  hand,  risen 
in  the  same  interval  of  time  from  an  average  of  29.4 
per  cent,  in  the  quinquennium  1855-9  to  an  average  of 
36.4  per  cent,  for  the  three  years  1905-7.  Here,  how- 
ever, our  position  ha#  lately  been  a  receding  one,  as 
was  to  be  expected  owing  to  the  increased  competition 
of  German  and  other  mercantile  fleets.  In  the  ten 
years  ended  with  1899,  for  example,  our  share  in  the 
carrying  trade  of  France  averaged  45.3  per  cent.  As 
for  the  foreign  share  other  tlian  British,  it  was  in  the 
firist  five  of  these  years  under  23  per  cent,  and  in  the 
second  under  24  ^per  cent.,  whereas  in  the  final  three 
years  for  which  we  have  figures  it  was  38.7  p>er  cent. 
It  has  to  be  noted  in  this  connection  that  France  keeps 
her  lines  of  ocean-going  trading  ships  afloat  by  means 
of  heavy  subsidies,  and  that  her  shipbuilding  yards 
are  sustained  in  the  same  manner,  the  whole  nation 
having;  to  pay  in  order  to  keep  these  yards  in  any 
degree  occupied  and  to  keep  her  steamers  and  sailing 
ships  on  the  ocean.  Moreover,  as  mentioned  above, 
France  has  arranged  for  a  share  in  the  cross-Channel 
traffic  to  be  given  to  her  own  Channel  steamers, 
whereas  formerly  almost  the  whole  of  that  trafllic  was 
in  the  hands  of  English  railway  companies  ;  yet  in 
spite  of  all  this,  the  republic  carries  barely  25  per  cent, 
of  the  entire  traflic. 

For  Genmany  we  have  not  the  same  range  of  figures 
as  for  France  and  the  United  Kingdom.  The  first 
returns  of  German  shipping  available  for  the  Board  of 
Trade  were  those  for  1873,  and  in  that  and  the  suc- 
ceeding year  our  average  share  of  the  ocean-carrying 
trade  of  Germany  was  35.5  per  cent.  It  rose  in  the 
succeeding  quinquennium  to  37.4  per  cent.,  but  never 
touched  that  figure  again.  Nevertheless,  and  notwith- 
standing the  stupendous  efi"orts  made  by  the  Germans 
to  extend  their  mercantile  marine,  we  carried  26.9  per 
cent,  of  German  imports  and  exports  as  an  average 
for  the  three  years  ended  with  1907,  and  the  German 
share  in  her  own  foreign  carryirg  trade  has  never 
risen  to  50  per  cent.  The  highest  proportion  was  49.6 
p>er  cent,  in  the  quinquennium:  ended!  with  1904,  and 
in  the  three  succeeding  years  it  was  48.6  per  cent.  The 
share  of  other  nationalities,  it  may  be  added,  has  never 
made  any  appreciable  progress.  The  Germans  alone 
have  competed  with  effect  against  British  ships.  Are 
we  going  to  fetter  ourselves  in  this  com.petition  by 
driving  away  business  from  these  shores  through  the 


irmposition  of  barriers  calculated  to  prevent  that  abso- 
lute liberty  which  traders  the  worW  over  enjoy  in 
England?  That  is  another  important  question  which 
the  electors  have  to  determine. 


The  Export  of  British  Capital. 

In  view  of  the  alarmist  statements  fashionable  just 
now  with  regard  to  this  question,  it  may  be  advisable  to 
hark  back  for  a  moment  to  the  summary  given  by  us 
last  week  of  tihe  new  caj>ital  demands  made  upon  British 
investors  during  1909.  The  nett  total  of  these  de- 
rrkands  was  then  shown  to  be  ;^i92,i  15,000,  and  we 
gave  reasons  for  coming  to  the  conclusion  that  the 
real  amount  was  considerably  more  than  this.  The 
excess,  however,  is  ascribable  mostly  to  the  United 
.States,  for  the  extra  home  requirements  not  included 
in  our  tables  because  of  the  obscurity  or  insignificance 
of  the  individual  demands,  were  estimated  by  us  to  lie 
something  less  than  ;£^i, 000.000.  Possibly,  however, 
the  United  States  absorbed  ;£,6, 000,000  or  ;^r7,ooo,ooo 
more  than  we  .show,  or,  say,  ;£i'28, 000,000  altc^;ether, 
bringing  the  aggregate  up  to  fully  ;^20o,ooo,ooo  for 
the  year.  Now,  where  did  the  rest  of  this  capital  go? 
About  ;£'29,ooo,ooo  of  it  represents  home  consump- 
tion, and  upwards  of  ;£j'io,ooo,ooo  of  that  was  Govern- 
ment consumption.  This  is  a  small  portion  of  the 
;£i'2oo,ooo,ooo,  and  did  it  stand  alone  might  perhaps 
give  some  warranty  to  those  who  are  now  busy  de- 
preciating everything  British  and  loudly  proclaiming 
that  the  country  is  Ijeing  ruined  by  pursuing  the 
course  into  which  it  has  been  guided  by  the  great 
financiers  and  banks  of  the  City.  This,  however, 
would  be  true,  even  under  the  extreme  conditions 
stated,  only  if  the  foreign  investments  were  recklessly 
made,  mere  speculations  entered  into  without  the 
slightest  regard  for  returns  from  the  investment  ;  but 
it  is  not  true,  and  the  distribution  of  our  oversea  trade 
demonstrates  its  falsehood.  Out  of  the  total  new 
capita!  demanded  by  us  about  ;^8o,50o,ooo  vent  to 
British  dependencies  or   pwssessions. 

We  have  lately  heard  a  great  deal  about  the  un- 
exampled prosperity  of  Canada.  Never  in  the  history 
of  our  American  Dominion,  if  we  nwy  still  be  per- 
mitted to  call  it  ours,  has  there  been  such  a  happy 
Christmas  and  New  Year — so  great  a  contrast  to  the 
German  New  Year— as  in  the  busy  cities  of  the  cast, 
and  the  rising,  if  at  present  frozen  up,  towns  and 
cities  of  the  west.  Has  all  this  prosperity  arisen 
from  the  efforts  of  the  inhabitants,  the  magnificence  of 
their  harvests,  the  splendid  results  of  their  mining  and 
manufacturing  industricis  ?  No  ;  some  of  it  has,  but 
not  all  of  it,  not  by  any  means  all.  Lord  Strathcona 
published  last  week  some  figures  relating  to  the  har- 
vest in  the  north-west,  and  they  were  figures  that 
gave  no  small  ground  for  self-coogratulation.  But 
neither  the  official  nor  any  other  exhibits  afford  basis 
for  the  fine  superstructure,  whose  fa9ade  and  electric 
lights  we  are  invited  Ito  adnHire.  The  Burteau  of 
Census  and  Statistics  tells  us  that  the  cropped  acreage 
rose  by  about  2,470,000  acres  last  year,  and  the  value 
of  the  crop  by  /r20,og2,ooo,  or  23  per  cent. 

On  this  basis,  and  assuming  that  all  the  other 
sources  of  wealth  exploited  by  the  Canadians  were 
equally  prolific,  the  progress  shown  is  undoubtedly 
great,  but  it  would  not  have  brought  that  exhilarating 
sense  of  wealth  throughout  the  country  which  the  end 
of  the  year  festivities  emphasise.  That  came  princi- 
pally from  the  ;^38,ooo,ooo  effective  in  new  capital 
raised  here  for  Canadian  Government,  municipal,  rail- 
way, and  joint-stock  requirements  during  the  vear. 
We  exported  this  amount  of  our  capital  to  Canada, 
and  it  is  to  be  hoped  that  the  investment  of  so  much 
money  in  one  year  will  turn  out  to  have  been  prudent, 
and  help  to  increase  our  trade  with  this  new  and  am- 
bitious nation,  in  spite  of  a  tariff  more  obstructive  than 
that  of  many  a  foreign  country. 

Compared  with  what  Canada  absorbed,  the  Govern- 
ments and  capital  raising  municipalities  and  joint-stock 
agencies  in  Australasia    made    but    modest    demands 


January  8,  1910. 


^b^  Jnvestors'  TRevfew. 


39 


upon  us,  for  the  total  British  capital  supplied  to  them 
last  year  was  under  ;^i3,ooo,ooo,  just  enough  to  make 
them  able  to  joi;-  on  the  even  tenor  of  their  borrowing 
way  and  pay  the  interest  on  their  older  debts.  India 
and  Ceylon  took  upwards  of  ^^16,000,000,  and  other 
British  possessions  rather  more  than  ;^i4,ooo,ooo,  so 
that  altogether,  as  we  have  said,  fully  ;^8o,ooo,ooo  of 
British  money,  capital,  went  abroad  to  the  various 
sections  of  the  British  Empire.  Are  we  advised  to  con- 
sider this  exported  capital  as  something  injurious  to 
home  industries,  hurtful  to  the  British  workman,  a 
source  of  "  unemployment"?  It  seems  so,  but  a  look 
at  the  facts  should  convince  anvone  either  that  those 
who  talk  and  write  in  this  way  do  not  mean  what  they 
say,  or  are,  as  Mr.  Asquith  says,  in  cimmerian  dark- 
ness upon  the  subject. 

The  story,  however,  does  not  end  here,  for  no  less 
than  ;^37,523,ooo  of  our  money  was  taken  last  year 
for  South  America,  to  a  large  extent  for  the  Argentine 
Republic.  Compared  with  what  went  to  those  parts  of 
the  world  within  the  British  Empire  this  is  a  compara- 
tively small  sum,  yet  its  fate  is  of  most  serious  import 
to  those  who  have  provided  it,  and  we  must  again 
press  for  some  sort  of  intelligent  answer  to  the  ques- 
tion— whether  it  would  be  advisable  on  the  part  of  the 
Home  Government  to  create  a  Customs  tariff,  the  most 
emphatic  consequence  of  which  would  be  the  penalising 
of  capital  thus  invested  outside  our  dominions.  A  tax 
upon  the  grain  and  meat  of  Argentina  would  be  like 
an  additional  income-tax  of  indefinite,  but  paralysing 
amount  levied  upon  the  returns  made  to  us  by  our  in- 
vestments in  that  part  of  the  world.  The  Protectionist 
never  thinks  of  that  kind  of  consequence,  probably  be- 
cause he  is  usually  too  ignorant  on  the  subject.  To 
other  foreign  countries  we  gave  about  ;^25,ooo,ooo 
last  year,  so  that  altogether  between  ;^62,ooo,ooo  and 
;!^63,ooo,ooo  of  British  capital  was  absorbed  in  quar- 
ters of  the  world  which  the  British  flag  does  not  over- 
shadow. .iMl  the  outside  world,  in  other  words,  got 
nearlv  ;^20,ooo,ooo  less  than  the  various  sections  of 
the  British  Empire,  but  the  whole  of  this  invested 
capital  would  be  put  in  jeopardy  by  the  setting  up  of 
a  Customs  tariff  here.  This  is  an  aspect  of  the  sub- 
ject which  ought  to  be  brought  forward  with  greater 
emphasis  than  it  has  yet  been  in  the  raging  war  of 
words  now  deafening  us  all,  and  the  next  time  Lord 
Rothschild  descants  upon  diamonds  it  might  not  be 
amiss  to  get  him  to  explain  how  the  tens  and  twenties 
of  millions  he  has  been  instrumental  in  persuading 
British  investors  to  place  in  Brazil  would  be  likely  to 
be  rendered  increasingly  safe  and  remunerative  if  we 
imposed  an  import  duty  on  rubber  and  other  gums,  on 
oilseed  cake  or  on  skins  and  furs,  not  to  speak  of  fruit, 
of  hides  and  nuts  or  oils  and  other  products  that 
Brazil  now  sends  us  untaxed  or  may  in  time  to  come 
send  when  the  Rothschild-provided  millions  have 
brought  their  expected  harvest. 


out  the  knowledge  of  the  general  body  of  creditors)  by 
shareholders  and  directors,  and  that  the  independent 
creditors,  if  matters  remain  as  they  are,  will  not  l>e  re- 
presented, and  will  have  no  voice  in  the  management 
and  conduct  of  the  liquidation  at  all."  This  seems 
to:  us  a  true  statement  of  the  position,  and  that  being 
so  we  advise  creditors  who  wish  to  effect  a  change  in 
the  direction  of  wholesome  thoroughness  to  communi- 
cate with  the  committee,  care  of  Messrs.  Oldfields, 
13,  Walbrook,  E.G.,  and  to  subscribe  the  small 
amounts  asked  towards  contributing  to  the  cost.  The 
committee  has  consulted  counsel  as  to  the  steps  to  be 
taken  for  the  purpose  of  securing  the  appointment  of 
an  additional  liquidator  or  liquidators  nominated  by 
creditors  alone,  and  counsel  has  advised  that  the  proper 
course  is  to  apply  at  once  to  the  Court  that  a  fresh 
meeting  may  be  held  under  its  auspices.  The  modest 
subscriptions  asked,  we  may  add,  run  as  follows  :  For 
a  holding  of  ;£'50o  or  under,  2S.  6d.  ;  of  from  ^500 
to  ;^ 1, 000,  5s.  ;  of  from  ^"1,000  to  ;£'5, 000,  los.  ;  and 
over  ;^5,ooo,  ^i  is.  There  should  be  no  difficulty 
in  raising  the  necessary  money,  but  it  seems  a  pity 
that  any  sacrifice,  however  small,  should  be  necessary 
in  order  to  obtain  justice.  Certainly  unless  some 
vigorous  step  is  taken  the  liquidation  of  the  Law 
Guarantee  bids  fair  to  become  one  more  financial 
scandal. 


The    Law 


Guarantee 
Farce. 


Liquidation 


Discontent  appears  to  Ix;  increasing  with  the  position 
of  the  Law  Guarantee  Trust  and  Accident  Society  now 
in  liquidation.  We  print  in  another  column  a  letter 
on  this  subject,  and  may  note  here  that  Mr.  Derby- 
shire's committee  of  creditors,  appointed  at  a  meeting 
held  in  the  Cannon  Street  Hotel,  on  the  29th  ult. ,  has 
sent  an  emphatic  letter  of  protest  to  the  Times.  Ob- 
jection is  taken  to  the  hole  and  corner  fashion  in  which 
liquidators  have  been  imposed  upon  the  society.  Not 
only  are  creditors  shut  out  from  any  effective  repre- 
sentation, but  the  bulk  of  the  shareholders  as  well. 
It  is,  therefore,  contended  that  the  liquidation  is  being 
carried  out  under  the  control  of  the  board,  and  with  no 
adequate  supervision,  for  the  functions  of  the  com- 
mittee of  inspection  are  merely  consultative.  "  It  ap- 
pears to  us,"  say  the  eight  signatories  to  this  letter, 
"  that  unless  some  further  steps  are  taken,  the  result 
of  what  has  occurred  will  be  that  the  management  of 
the  liquidation  will  be  left  in  the  hands  of  liquidators 
and  of  a  committee  of  inspection  nominated  (but  with- 


Bank    Dividends. 

Particulars  are  as  usual  given  elsewhere,  and  until 
we  get  the  reports  little  can  be  said  about  the  banking 
and  discount  half-year.  At  one  time  it  looked  as  if  the 
banks  were  going  to  do  unusually  well.  Money  rates 
were  in  their  favour  and  against  discount  houses, 
which  were  accordingly  looking  forward  to  a  bad  half- 
year.  In  the  last  eight  or  ten  weeks,  however,  things 
changed  round  somewhat  against  banks  and  in  favour 
of  discount  houses.  The  result  accordingly  seems  to 
be  that  the  half-year  has  come  out  just  about  the 
average.  So  far  as  we  have  observed,  no  bank,  either 
London  or  provincial,  has  increased  its  dividend,  but 
almost  all  of  them  have  managed  to  maintain  their 
previous  payments,  and  most  of  them  carry  forward 
about  as  much  as  they  brought  in.  There  are  no  large 
assignments  by  the  banks  out  of  profits  to  reserve,  and 
none  were  to  be  expected.  So  much  has  been  done  in 
the  way  of  writing  down  the  values  of  securities  in  past 
years  of  high  profits  that  the  critic  who  demanded  a 
continuance  of  this  policy  during  seasons  of  poor  trade 
and  reduced  speculation  would  be  deemed  unreason- 
able. Some  of  the  banks  no  doubt  ought  to  be  add- 
ing substantially  to  their  reserves,  and  we  should  like 
to  see  them  all  increasing  their  private  stocks  of  gold 
after  the  policy  understood  to  have  been  followed  by  Sir 
Edward  Holdcn  with  the  London  City  and  Midland. 
At  the  same  time  it  is  only  out  of  surplus  profits  over 
and  above  the  regulation  amount  required  to  pay  the 
customary  dividend  and  to  provide  for  depreciation  of 
buildings,  provident  funds,  and  so  on,  that  additional 
amounts  of  gold  can  be  acquired  and  laid  by.  No 
shareholder  would  tolerate  a  reduction  in  his  dividend 
in  order  to  waste,  as  he  would  consider  it,  the  bank's 
resources  in  this  direction.  We  always  conduct  our 
banking  business  on  a  too  narrow  cash  reserve,  but  that 
defect  is  not  going  to  be  remedied  until  we  have  learned 
wisdom  through  the  bitter  experience  of  at  least  one 
more  banking  crisis.  Of  the  approach  of  such  an  event 
the  dividends  now  being  declared  give  no  indication, 
and  we  must  never  forget  that  the  very  character  and 
extent  of  our  commerce  in  themselves  constitute  a  valu- 
able safeguard  to  our  banking  credit.  Very  few  of 
our  banks,  for  example,  have  become  active  rivals  of 
the  old  loan-issuing  houses — although  both  Lloyds  and 
the  London  City  and  Midland  have  begun  to  step  out 
in  that  direction — still  less  have  our  banks  become 
active  and  direct  promoters  of  industrial,  commercial, 
and  subsidiary  banking  adventures  as  the  German  and 
French  banks,  but  particularly  the  German,  habitually 
are.  The  wealth,  therefore,  and  the  profit  of  our  banks 
depend  upon  the  great  overturn  of  the  world's  com- 
merce,   and   the   very  infinity  of  interests  engaged   in 
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that  commerce  helps  to  ensure  a  regular  flow  of  re- 
ceipts and  payments,  and  to  reduce,  except  on  rare 
occasions,  the  call  for  large  cash  reserves,  as  safe- 
guard against  sudden  enormous  losses.  For  all  that, 
our  banks  work  on  too  little  cash  margin  always. 


British    and    Foreign    Siiipbuiiding 
in    1909. 

With  its  accustomed  entenprise,  the  Glasgow 
HeraW  published  on  Deoemiber  30  last,  in  its  annual 
review  of  shipbuilding,  industrial  and  commercial 
affairs,  its  always  valuable  and  interesting  analysis  of 
the  shipbuilding  industry.  It  reports  a  considerable 
revival,  the  increase  in  production  last  year  over  1908 
having  been  106,000  tons,  while  the  output  of  marine 
engines  showed  an  increase  of  328,000  indicated  horse- 
power. The  revival  was  moire  than  due,  but  has  come 
gradually,  and  not  as  a  sudden  expansion  in  the  trade 
without  anything  in  shipping  conditions  to  warrant  it. 
Perhaps  the  most  interesting  portion  of  the  article  is 
the  following  taWe,  which  we  extract.  It  shows  not 
only  the  construction  in  the  United  Kingdom  for  1909 
and  1908,  but  also  the  colonial  and  foreign  construc- 
tion : — 


1909. 

1908. 

Scotland  . . 
England  .. 
Ireland 

Vessels. 

418 

642 

37 

Tons. 

427.325 
633.299 
120,904 

I.H.P. 
638,310 
708.383 
123.750 

Vessels. 

680 

623 

22 

Tons. 
400,194 
517.752 
158,626 

I.H.P. 

528,872 

514.183 
105,490 

U.K.  totals 
Colonial   . . 
Foreign    .. 

1,097 

130 

1.378 

1,181,528 

17.425 
1,088,799 

1,470,443 

6,419 

1,139,890 

1.325 

137 

1,421 

1 ,076.572 
28,029 

1,170,753 

1,148,545 

9.542 

973.127 

2,605 

2,287,752 

2,616,752 

2,883 

2,275,354 

2,131,214 

As    usual,   "the    Clyde,"    in  the  language    of    the 
article    quoted,     "  remains    the    only    compact,    self- 
contained  home  district  that  can  take  a  place  above 
any  foreign  country.      It  produced  last  year  a  great 
deal  more  tonnage  than  either  the  United   States  or 
Germany,  more  than  double  that  of  the  Tyne  or  of  any 
foreign  country,  except  the  two  already    referred  to, 
and  only  some  40,000  tons  short  of  the  output  of  the 
.whole  North-East  Coast  of  England."     This  is  true, 
and  yet  we  have  been  assured  that  Glasgow  is  going 
to  vote  Protectionist.      Is  that  because  it  has  so  many 
'people  from  reactionary    Ulster    amongst  its    inhabi- 
tants?    In  the  making  of  marine  engines  of  the  most 
powerful  type  the  Clyde  also  takes  first  place  with  a 
total  200,000  i.h.p.   higher    than  Germany,  the    next 
best.     The    table   illustrative   of    this    also     may    be 
borrowed   with  acknowledgments  as   containing  facts 
■  worth    remembering.         Poor    tariffied    and    bountied 
.France,  you  will  note,  comes  out  at  the  bottom  : — • 
Vessels. 

The  Clyde  ..     354 

United  States..,^,,,,,, ....     201     , 

Germany l',...^'..^l     289 

TheTyne    .;  .i'Ji.h'i-..     112 

Holland  .''.i,»"»5ii.a;.,'J3     413     , 

France,.,. ..».  iv.ivc.       40 

We  have  no  space  to  go  into  the  details  as  regards 
the  outp-ut  of  the  various  firms,  but  it  should  perhaps 
be  mentioned  that  the  largest  engine  shop  in  existence 
^  is  that  of  the  Vulcan  Company  of  Stettin,  which  last 
•year  engined  half-a-dozen   destroyers,  a  cruiser,  and 
'several  merchant  vessels   to  an    aggregate    i.h.p.    of 
133,890.        Our  Vickers,  Sons  and  Maxim  come  next 
with   122,110  i.h.p.,    the  Fairfield    Shipbuilding  Com- 
pany of  the  Clyde  standing  third  with  93,500,  and  John 
Brown    and    Co.    fourth  with  89,200,   the    aggregate 
engine  force  turned    out    in    five  great  British    shops 
having  been  about  455,000  i.h.p.     No  merchant  vessel 
of  enormous  size  was  built  last  year,  but  seven  were 
launched  of  more  than   10,000  tons  each,  all  splendid 
ships  representing  the  art  of  the  builders  and  engineers 
at   its    best,   but    none    of  them    marking    an  epoch. 
'Altog-ether  this  is  an  article  full  of  suggestive  interest. 

■■•''The  Star  l-ife  Assurance  Society  has  appointed  Mr.  A.  B.  Culley, 
F.I. A.,  as  branch  manager  at  Newcastle. 


Tons. 

I.H.P. 

408,187     . 

.     610,985 

281,271      . 

.     213,770 

277.155     • 

•     414,647 

199.307     • 

.     262,996 

174,920     . 

72,901 

132.877     . 

.     186,860 

Bankers'  Clearing  House  Figures  for 
1909. 

The  use  of  bankers'  cheques  instead  of  currency  in 
this  country  continues  to  develop,  and  as  it  grows 
Mr  R  Martin  Holland's  annual  return  of  the  amounts 
dealt  with  bv  the  Bankers'  Clearing  House  becomes 
more  and  more  valuable.  It  is,  of  course,  impossible 
that  the  figures  can  be  grouped  in  such  a  way  as  to 
throw  any  real  light  on  the  trade  of  the  country,  but 
when  taken  in  conjunction  with  other  known  factors 
the  return  has  its  uses  as  an  index.  Last  year  was  a 
"  record  "  one  in  several  respects,  and  especially  m 
that  the  grand  total  dealt  with  was  ;{^795.053-ooo  over 
that  of  1907,  the  previous  best  year,  and  ;^i, 405,084,000 
larger  than  in  1908,  when  business  of  all  kinds  was 
suffering  from  the  effects  of  the  American  crisis.  Of 
this  increase  town  clearings  contributed;^!, 335,866,000, 
metropolitan  clearings  ;£.39.29'  °°°  ''*"<^  country  clear- 
ings ;£,'29,927,ooo.  No  doubt  a  large  proportion  of  the 
increase  must  be  ascribed  to  the  activity  of  the  loan 
monger  and  the  stock  and  share  speculator,  who  were 
stimulated  by  the  long  spell  of  cheap  money,  but  it  was 
not  all  due  to  that  by  any  means,  for  signs  are  emphatic 
enough  that  there  has  been  a  real  recovery  in  trade. 
The  totals  for  Stock  Exchange  .settling  days  are  given 
separately,  and  while  these  in  the  three  previous  years 
had  shown  a  decrease,  the  aggregate  for  last  year  was 
higher  by  ^"'456,707,000  at  ^"'2,129,205,000.  On 
Consol  settling  days,  too,  there  was  an  increase  of 
;^32,8oi,ooo  to  the  "  record  "  total  of  ;{r677,847.ooo, 
and  although  this  figure  is  swollen  by  the  inclusion  of 
July  I,  when  there  is  always  a  considerable  general 
turnover,  the  influence  of  that  was  less  pronounced 
because  the  payments  then  due  were  ;^4,686,ooo 
smaller  than  on  the  corresponding  date  of  1908. 
While  speculation  and  the  raising  of  new  capital  was 
largely  responsible  for  the  growth  in  the  totals,  it  is 
well  worth  emphasising  that  reviving  trade  appears  to 
have  contributed  an  encouraging  .share  at  a  time  when 
we  are  being  so  insistently  begged  to  shed  tears  over 
our  impending  ruin.  The  figures  for  the  fourths  of  the 
moniths,  which  embrace  commercial  and  inland  paper 
liquidations  payments,  although  perhaps  to  a  less  extent 
than  was  formerly  the  ca.se,  show  an  improvement  of 
;^53,5o6,ooo.  This  goes  against  a  decrease  of 
;^85,846,ooo  a  year  ago,  .so  that  commerce  has  not  yet 
made  up  the  ground  lost  in  1908,  but  it  has  certainly 
made  a  big  stride  in  that  direction,  and  seems  likely  to 
continue  at  a  pace  which  may  carry  our  home  and 
foreign  trade  totals  well  ahead  of  the  high  levels  of  the 
"  boom  "  years  1906-7. 


Bullion  Movements  in  1909. 

Of  the  various  annual  reports  issued  by  bullion 
brokers,  that  of  Messrs.  Samuel  Montagu  and  Co. 
deals  with  the  movements  of  gold  month  by  month 
and  without  comment.  Messrs.  Mocatta  arid  Gold- 
smid  follow  much  the  same  course  with  less  detail, 
and  Messrs.  Sharps  and  Wilkins  content  themselvet. 
wjth  giving  the  totals  for  the  year,  while  Messrs.  Pix- 
ley  and  Abell,  as  might  be  expected  from  the  firm-'s 
connection  with  the  London  Chamber  of  Commerce 
Committee  on  the  subject,  enter  into  the  reasons 
underlying  the  fluctuations  of  the  market.  All,  there- 
fore, are  in  their  own  way  interesting,  and  worth 
quoting,  but  as  we  cannot  spare  the  necessary  space 
for  that,  we  must  content  ourselves  with  collating  as 
briefly  as  possible  the  facts  set  forth.  The  total  im- 
ports of  the  metal  amounted  to  ;^53, 000,000,  or  an 
increase  of  about  ;^7,ooo,ooo  compared  with  1908.  and 
of  this  South  Africa  supplied  nearly  ;£r  1,000,000  more 
^t  ^32,500,000,  Australia  sent  ^73,000,000,  West 
Africa  ;^i, 000,000,  and  the  United  States  ;^3,ooo,ooo. 
Of  the  bar  gold  the  Bank  of  England  obtained  about 
;^i  5,000,000,  occasionally  having  to  pay  a  small  pre- 
mium to  secure  the  arrival,  and  in  addition  it  received 
some  ;^i 2,000,000  in  gold  coin.  Austria  was  a  keen 
buyer  of  the  new  metal,  and  took  ;£'7, 500,000,  while 
France  bought  ;^2, 500,000,  Russia  £r2V250,ooo,  and 
Germany  ;^2, 000,000,  the  competition  at  times  being 
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so  keen  that  in  October  the  price  ran  up  to  77s.  i  i5^d. 
per  oz.  The  French  demand,  however,  was  much 
smaller  than  in  the  previous  year,  and  in  spite  of  the 
increased  purchases  by  Austria,  Germany,  and  Russia 
tihe  export  of  bars  was  about  /'7,ooo,ooo  less.  In 
addition  to  the  bar  gold  taken  from  abroad  considerable 
amounts  were  shipped  in  sovereigns,  notably  to  Brazil 
and  Argentina,  which  required  some  ;^io,ooo,ooo  over 
and  above  the  liljeral  supplies  sent  from;  New  York. 
Egypt,  too,  took  large  sums  to  finance  its  cotton  crop, 
while  India  towards  the  end  of  the  year  came  for  such 
amiounts  as  left  its  imports  of  the  metal  some 
^'2,000,000  in  excess  of  the  exports.  Altogether  the 
shipments  abroad  reached  a  total  of  ;^46,ooo,ooo,  or 
;^7,ooo,ooo  less  than  the  receipts  from  all  sources. 

With  regard  to  silver,  the  most  notable  facts  about 
the  markets  are  the  narrowness  of  the  fluctuations  in 
price  and  the  frequency  with  which  quotations  re- 
mained stationary  for  several  days  at  a  time.  In  1908 
the  range  of  prices  was  between  27d.  and  22d.  iper  oz., 
a  difference  of  as  much  as  sd.  per  oz.,  but  in  the  past 
year  the  difference  was  only  i-^fd.  per  oz.,  viz.,  be- 
tween 247^d.  and  23-^d.  per  oz.  This  steadiness  was 
the  more  remarkable  because  it  was  accompanied  by 
a,  considerable  amount  of  activity,  but  it  so  happened 
that  the  requirements  of  India  and  China  were  such  as 
to  neutralise  to  some  extent  their  effect  on  the  market. 
India,  naturally,  has  been  the  principal  user  of  the 
metal,  and  the  demand  from  that  quarter  was  stimu- 
lated by  the  good  monsoon  with  its  promise  of  an 
abundant  harvest.  China,  however,  was  also  a  large 
buyer,  owing  to  the  position  of  trade  in  that  country. 
Excessive  imports  in  previous  years  had  so  burdened 
the  merchants  that  fresh  business  was  restricted,  and 
the  foreign  banks  were  compelled  either  to  import  silver 
or  to  purchase  forward  metal  to  adjust  the  balance  of 
trade.  The  result  was  that  the  stock  of  sycee,  &c.,  in 
Shanghai  rose  until  in  October  it  amounted  to 
31,000,000  ozs.,  while  at  the  same  time  Bombay  held 
15,000,000  ozs.,  and  stocks  in  London  or  in  transit 
amounted  to  another  6,000,000  ozs.  In  addition  to 
the  Eastern  requireimjsnts,  Germany  has  bought  during 
the  year  about  ;^i, 000,000  worth  of  metal  for  coinage 
purposes.  Central  Asia  and  Russia  have  taken  about 
the  same  amount  between  them,  and  ;^200,ooo  has 
gone  to  Portugal,  wihile  the  English  Mint  has  alteo 
required  a  fair  amount  for  subsidiary  coinage. 

With  regard  to  the  future,  the  authorities  we  are 
quoting  seem  to  be  all  agreed  that  there  is  little  pros- 
pect of  any  substantial  rise  in  price.  The  Indian 
Government's  reserves  are  at  present  so  large  that 
there  is  no  immediate  likelihood  of  any  need  for  addi- 
tional coinage,  although  Messrs.  Samuel  Montagu  and 
Co.  think  that  in  the  event  of  next  year's  monsoon 
being  good,  the  reduction  in  the  currency  reserves  may 
make  purchases  on  Government  account  not  im- 
possible towards  the  end  of  1910.  More  reliance  is 
placed  upon  the  greater  demands  for  ornaments  and 
for  hoarding  likely  to  be  created  by  the  improved  posi- 
tion of  the  native  and  upon  the  growing  needs  conse- 
quent upon  the  opening  up  of  China.  Both  of  these 
will  undoubtedly  have  an  influence  on  the  market,  but 
whether  or  not  it  will  be  strong  enough  to  bring  about 
a  substantial  advance  in  the  value  of  the  metal  depends 
upon  the  extent  to  which  it  is  met  by  increased  produc- 
tion, a  question  which  appears  to  be  governed  by  the 
possibilities  of  the  Cobalt  field.  Lower  grade  ore  is 
now  being  worked  there,  but  the  output  has  been 
steadily  increased,  and  for  1909  is  estimated  at 
25,ooo,o«o  ozs.,  while  fe.  further  advance  on  these 
figures  is  regarded  as  probable.  Although  the  con- 
sumption is  equally  likely  to  grow,  it  is  hardly  likely 
to  outstrip  the  production  to  an  extent  which  will  create 
competition  for  the  available  supplies,  and  the  general 
opinion  seems  to  be  that  no  important  rise  in  price 
need  be  looked  for. 


Mr.  S.  J.  Port,  the  secretary  of  the  Britannic  Assurance  Co., 
has  been  elected  to  a  seat  on  the  board.  Mr.  J.  A.  Jefferson, 
A. I. A.,  who  has  been  acting  as  assistant  secretary,  will  succeed 
him  as  secretary. 


American  Business  Notes. 

Something  of  a  wrench  seems  to  have  been  given  to 
the  credit  structure  in  New  York  just  when  the  New 
Year  came  in.  Last  week's  exhibit  of  the  banks  and 
finance  trusts  pointed  to  some  bobbery  of  the  kind,  but 
it  was  all  the  same  an  unpleasant  experience  to  the 
gamblers  to  have  to  pay  10  Id  14  per  cent,  f 01  day 
money  when  business  was  resumed  on  Monday.  Such 
high  rates,  moreover,  seem  to  have  had  no  abiding  in- 
fluence upon  the  foreign  exchanges  which  continue  ad- 
verse, so  much  so  that  "  experts  "  on  the  spot  are  said 
to  look  for  such  high  rates  later  on  as  will  drive  out 
gold  direct  to  Europe.  The  Anglo-South  American 
Bank  actually  took  away  £50,°°°  of  the  metal  on 
Monday  for  shipment  to  Argentina,  ;^ioo,ooo  followed 
for  Brazil  and  ;^i 20,000  more  for  Argentina.  This  and 
the  threatening  of  further  shipments  in  the  face  of  8  per 
cent,  money,  the  rate  in  the  middle  of  the  week,  is  sug- 
gestive enough. 

But  what,  then,  did  the  returns  of  the  Associated  and 
other  banks  and  credit  stores  or  elevators  say  .■*  They 
said  that  strenuous  manipulation  had  been  resorted  to 
in  order  that  something  like  a  presentable  appearance 
might  be  fabricated  for  their  averages.  The  Associated 
Banks,  for  example,  contrived  to  bring  down  their  loan 
average  by  ;^574,ooo — or  perhaps  they  had  to  do  that 
because  ^878,000  of  their  specie  and  ;^3 14,000  of  their 
greenbacks  went  away  during  the  week,  that  at  least 
is  the  average  decline  and  represents  a  loss  of  cash  and 
paper  money  to  the  amount  of  ;^i,i92,ooo.  No  wonder, 
therefore,  that  between  the  contraction  of  loans  and  the 
loss  of  currency  the  deposit  average  was  docked  by 
^1,600,000.  The  wonder  is  that  the  decline  should  be 
so  small,  and  probably  at  the  end  of  the  week  or  on 
Friday,  when  the  figures  were  made  up,  it  was  much 
larger.  Even  on  this  show,  however,  the  surplus  re- 
serve revealed  a  decrease  of  ;<^792,ooo,  bringing  it  down 
to  ;^i,238,ooo,  which  compares  with  about  ;^''4,i9i,400 
twelve  months  before  when  the  commitments  of  the 
banks  and  the  involvements  of  the  stock  speculators 
were  very  much  less  than  they  are  now. 

As  for  the  State  banks  and  finance  trusts,  they  obvi- 
ously had  to  take  over  some  of  the  commitments  of  the 
banks,  for  their  loan  average  is  up  ;^844,ooo  to 
;^24i, 400,000,  and  by  granting  increased  loans  they 
seem  to  have  got  hold  of  about  ^500,000  more  specie, 
so  that  they  display  a  total  of  ;^24, 554,000  in  that  form 
of  currency.  Their  greenback  average  is  also  up 
;^58,4O0  to  ^4,416,000,  and  these  increases  added  to 
the  increase  in  the  loans  helped  to  bring  the  deposit 
average  up  by  ;^i, 306,000  to  a  total  of  _£;230,940,ooo. 
Here,  therefore,  the  reserve  against  liabilities  is  braced 
up  to  17.2  per  cent,  against  16.7  per  cent,  the  week 
before,  and  it  is  all  quite  nice  if  no  attempt  be  made  to 
look  beneath  the  surface. 

It  does  not  do,  however,  to  overlook  certain  facts, 
and  one  of  these  is  the  pressure  which  high  prices  must 
now  put  upon  credit  in  the  States.  On  the  year  the 
average  quotation  of  20  leading  railroad  stocks  has  ad- 
vanced by  almost  10  per  cent,  and  on  12  industrial  re- 
presentative stocks  the  increase  is  upwards  of  iS.P^t" 
cent.  At  the  same  time  the  number  of  new  securities 
has  multiplied  at  a  greater  speed  than  for  at  least  five 
years  before,  while  the  transactions  in  listed  stocks 
upon  the  New  York  Exchange  have  increased  by 
33,516,000,  making  a  total  of  196,480,000  different 
iaargains  in  these  shares  on  the  Wall  Street  market. 
On  the  other  hand,  in  unlisted  securities  the  total 
number  of  transactions  has  fallen  off  by  nearly  one-half, 
but  against  this,  again,  the  business  in  bonds  has  been 
sensibly  heavier,  although  not  so  much  so  as  the  fury  of 
the  gambling  in  shares  might  have  led  us  to  suppose. 
The  aggregate  in  this  instance  is  stated  in  money,  and 
the  increased  overturn  seems  to  have  been  only  about 
^^4,600,000  on  an  aggregate  of  ;^240,ooo,ooo  or 
thereby,  that  being  the  amount  of  listed  State  and  rail- 
road bonds  turned  over  during  the  year.  The  general 
impression,  however,  left  by  the  figures  is  that  price 
hoisting  has  had  a  very  large  share  in  producing  the 
embarrassment  of  the  New  York  credit  market,  a  far 
larger  share  than  the  increase  in  what  may  be  described 
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as  legitimate  business,  commerce  and  industry. 
Nevertheless  the  trade  of  the  Republic  has  expanded, 
and  its  merchant  gamblers  on  the  various  produce  ex- 
changes have  known  how  to  make  the  most  of  the 
larger  harvest  and  the  smaller  cotton  crop,  so  that  in 
commerce  also  employment  in  plenty  has  been  found 
for  all  the  credit  the  stock  markets  could  generate  and 
spare. 

It  is  claimed  that  the  United  States  Treasury  is  in  a 
much  better  position  at  the  end  of  this  calendar  year 
than  it  was  even  six  months  ago  when  the  fiscal  year 
of  the  Republic  began.  A  year  ago  the  deficiency  was 
\;^i  1,200,000,  leaving  out  of  account  the  expenditure 
on  the  Panama  Canal,  and  six  months  ago  it  was 
^11,600,000  with  every  prospect  of  getting  worse. 
At  the  end  of  the  year,  however,  it  was  brought  down 
to  ;^5,20o,oc)o,  thanks  to  an  increase  of  ;;^7,ooo,ooo 
in  the  receipts  for  the  half-year  over  the  correspond- 
ing period  of  1908.  This  increase  has  been  accom- 
panied by  a  growth  of  only  ;^8oo,ooo  in  the  outgoings, 
and  during  the  last  three  months  the  expenditure  has 
actually  been  ;^3,ooo,ooo  less  than  in  the  same  quarter 
of  1908.  All  this  would  be  most  pleasant  and  reassur- 
ing if  it  could  be  trusted  to  last,  but  that  is  just  what 
it  cannot  be.  If  economy  of  this  sort  is  continued 
there  will  be  another  Japanese  or  Chino-Japanese  war 
scare  raised,  or  a  fleet  will  have  to  be  sent  to  European 
waters  to  watch  over  things  in  Turkey.  Public  money 
must  be  spent  on  a  scale  of  increasing  lavishness,  and 
failing  every  other  device,  an  extension  of  the  pension 
corruption  may  be  looked  for.  However,  everybody 
endowed  with  some  modicum  of  reason  is 
now  apparently  happy  in  the  hope  that  days  of  re- 
trenchment have  returned,  and  Mr.  Taft  is  already 
credited  with  having  amply  fulfilled  his  promise  in  this 
respect.  We  hope  he  has,  and  if  two  years  hence  the 
outlay  is  still  arranged  on  economic  lines  we  shall  be 
prepared  to  give  him  unstinted  praise. 

Apparently  the  expenditure  to  date  on  the  Panama 
Canal  has  been  ;£^37, 400,000,  and  only  ;£i' 17,400,000 
of  this  outlay  has  so  far  been  covered  by  bond  issue, 
the  other  ;^20,ooo,ooo  having  been  provided  by  the 
Treasury,  not  necessarily  as  a  permanent  contribution 
out  of  revenue  to  the  cost  of  the  enterprise,  but  as 
money  advanced  which  may  in  whole  or  in  part,  as 
circumstances  determine,  be  recouped  out  of  fresh 
loans. 

Let  us  for  once  place  something  to  the  credit  of  the 
United  States  Steel  Trust.  The  Chicago  correspondent 
of  the  Times  states  that  at  the  Gary  Plant,  the  new  plant 
recently  brought  into  use  belonging  to  this  combina- 
tion, a  method  has  been  devised  for  handling  finished 
steel  rails  by  means  of  lifting  magnets  of  great  power. 
This  effects  a  saving  not  only  in  labour  but  of  time  in 
handling.  Less  timber  is  required  for  use  in  the  load- 
ing and  the  danger  of  bending  the  rails  is  avoided. 
Really  this  is  a  most  ingenious  and  valuable  appliance 
of  magnetic  power,  and  if  its  cost  is  not  greater  than 
that  of  labour  under  the  old  method,  the  benefit  should 
be  great — so  great  that  it  ought  to  be  in  the  power 
of  the  corporation  to  lower  the  price  of  rails  to  the 
railroads  so  that  they  would  need  to  borrow  rather  less 
capital  in  this  country  or  on  the  Continent  in  order  to 
pay  their  rail  bills.  It  is  stated  that  there  was  at  first 
some  difiiculty  in  lifting  the  rails,  but  this  has  been 
overcome  by  increasing  the  power  of  the  magnets  to 
such  an  extent  that  the  magnetic  influence  permeates 
the  whole  mass  of  rails  instead  of  laying  hold  of  the 
uppermost  layers  and  upsetting  the  whole  pile. 

One  of  the  grandest  financial  strokes  of  company- 
piling  genius  ever  perpetrated  by  the  mighty  men  of 
New  York  is  said  to  have  been  jost  brought  to  a  suc- 
cessful conclusion  by  the  great  house  of  Morgan.  It 
has  acquired  a  controlling  interest,  as  the  slang  goes, 
in  the  Morton  and  Fifth  Avenue  Finance  Trust  Com- 
panies, and  as  the  Guaranty  Trust  Company,  formerlv 
a  creature  of  the  Mutual  Life  Insurance  Company,  had 
previously  been  acquired,  the  product  in  money  and 
credit  promises  to  be  a  combined  company  with  a 
deposit  liability  of  ;^,26, 200,000,  and  total  assets  of 
^^51, 800,000.      In  addition  to  this,  the  Bankers'  Trust 


is  also  under  the  influence  of  the  Morgan  group,  and 
in  this  way  the  staid  old  Farmers'  Trust  and  other 
mighty  influences  in  finance  wUl  be  quite  over- 
shadowed ;  in  fact,  there  seems  no  end  to  this  kind 
of  combination,  for  early  in  December  Mr.  Morgan  and 
his  colleagues  obtained  control,  not  only  of  the 
Guaranty  Trust,  but  of  the  Equitable  Life  Assurance 
Company,  and  that  life  company,  in  its  turn,  is  master 
of  the  Equitable  and  Mercantile  Trusts,  so  that  the 
whole  Wall  Street  market  promises  to  be  soon  under 
the  thumb  of  tTiis  ambitious,  one  might  say  imperialist, 
group  of  financiers.  They  have  also,  we  believe,  got 
a  substantial  grip  over  the  chief  Rockefeller  Bank,  the 
National  City,  and  probably  hold  other  banks  in  lea.sh 
after  the  manner  of  the  lamented  Mr.  Morse,  who 
has  now  gone  to  do  his  fifteen  years  "  time  "  in  a 
L'nited  States  jail.  But  what  is  the  ultimate  object  of 
this  rolling  together  of  credit-generating  and  conjuring 
institutions?  The  ultimate  object  is  said  to  be  the 
formation  of  that  great  national  bank  in  conjunction 
with  the  complaisant  political  chiefs  at  Washington. 
It  is  the  dream  of  the  currency  reformer  in  the  United 
States  to  erect  such  a  bank,  and  certainly  the  thing 
may  be  done,  but  people  may  well  question  whether 
a  bank  constructed  out  of  materials  of  this  descrip- 
tion will  prove  the  very  best  thing  in  the  world  for 
United  States  commerce.  Leaving  that  aside,  it  may 
not  be  amiss  once  more  to  warn  people  here  who  are 
thinking  of  insuring  their  lives  against  having  any- 
thing to  do  with  the  big  .\merican  companies.  They 
will  only  be  disapypointed  in  the  results  if  this  advice 
is  neglected — as  some  of  those  who  are  now  receiving 
notices  of  their  bonuses  on  policies  held  are  beginning 
to  discover. 

Actually  the  deficiency  on  the  United  States  Post 
Office  has  now  fallen  to  little  more  than  ;^3,400,ooo, 
and  it  is  a  decreasing  deficit  we  are  told.  The  chief 
source  of  the  loss  is  found  in  what  is  called  "  second- 
class  "  mail  matter,  viz.,  newspapers  and  periodicals 
of  every  description,  this  combined  with  the  rural  de- 
livery service  instituted  a  dozen  years  ago  for  the 
Ijenefit  of  outlying  farms  and  villages.  The  carriage 
of  newspapers  is  a  source  of  loss  amounting  to 
;^i2, 800,000,  while  the  rural  service  causes  one  of 
£^,fxx),ooo.  Only  ^d.  per  lb.  is  charged  for  second- 
class  matter  if  it  is  forwarded  by  publishers  or  ne\vs- 
agents,  otherwise  it  pays  4d.  per  lb.,  and  the  id. 
matter,  which  bulks  much  the  largest,  costs  an 
average  of  9.23  cents  per  lb.  to  carry,  or  nearly  twice 
as  much  as  is  paid  for  the  work  done.  Last  year 
the  quantity  of  this  second-class  matter  sent  through 
the  mails  amounted  to  700,000,000  lbs.  There  would 
seem  to  be  room  for  a  change  in  this  direction,  and 
most  people  will  agree  with  Mr.  Hitchcock,  the  Post- 
master-General of  the  Republic,  that  a  higher  charge 
should  be  made  to  publishers  and  newsagents  for  the 
carriage  of  their  wares.  Last  fiscal  year,  ended  June 
30,  h  may  be  added,  the  total  postal  receipts  came  to 
£;40,700,ooo,  and  the  total  expenditure  to 
;^'44,2oo,ooo.  In  the  days  of  the  future,  when  the 
United  States  Government  is  again  compelled  to  re- 
sort to  cheese-paring  economies,  this  sort  of  balance- 
sheet  will  not  Ije  permitted. 

Meantime  the  prospect  is  that  expenditure  will  be 
still  more  lavish  than  it  is  now.  Once  more  the  attempt 
is  to  be  made  to  drive  through  Congress  a  Bill  pro- 
viding for  shipping  subsidies,  increased  tonnage  and 
lighthouse  dues  on  foreign  vessels  with  other  matters. 
We  shall  be  curious  to  see  the  provisions  of  this  Bill, 
which  has  been  introduced  by  Mr.  Humphrcv/of  Wash- 
ington State.  For  many  years  back  an  intrigue  has 
been  diligently  kept  going  to  this  end  in  the  interests 
of  shipbuilders  and  of  railroad  and  other  companies 
who  own  ocean-going  steamers,  for  the  very  obvious 
reason  that  neither  the  one  nor  the  other  had  any 
prospect  of  making  ends  meet  under  existing  condi- 
tions. Only  by  subsidies,  beginning  perhaps  on  a 
moderate  scale,  but  certain  to  increase  as  years  go  by, 
just  as  they  have  increased  in  France,  can  the  United 
States  hope  to  keep  any  mercantile  fleets  afloat  on  tke 
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Opponents  of  the  President  in  the  United  States  Con- 
gress appear  to  be  determined  to  prove  that  Taft 
rhymes  with  "  graft." 

According  to  the  latest  returns  of  the  Currency  De- 
partment, the  active  circulation  of  the  United  States 
between  November  i,  1908,  and  the  same  date  last 
year  increased  by  rather  more  than  ;^5,ooo,ooo  to  a 
total  of  ;^"625,ooo,ooo,  there  having  been  a  decrease 
of  ;£r2,26o,ooo  in  the  gold  coin  and  bullion  and  of 
;£r2,45o,ooo  in  the  gold  certificates.  Standard  silver 
has  also  fallen  off  to  a  small  extent,  and  silver  certi- 
ficates are  down  ;^42 1,000,  while  Treasury  notes  show 
a  decrease  of  about  ;^i34,ooo.  On  the  other  hand, 
subsidiary  silver  coin  is  up  ;^2, 132,000  and  the  notes 
of  the  National  Banks  ;^i,7i2,ooo  more.  The  total  of 
the  active  bank-note  circulation  is  now  ;^i37, 197,000, 
and  the  total  of  gold  coin  and  bullion  and  gold  certifi- 
cates taken  together  amounts  to  only  ;^279,ooo,ooo. 
The  silver  certificates  out  come  to  about  ^^'96, 400, 000, 
and,  of  course,  the  greenbacks,  or  Federal  paper 
money,  remain  much  the  same  at  ;£'68,436,ooo.  The 
quantity  of  subsidiary  silver  in  circulation  is  only 
;£r28, 500,000  and  of  standard  silver  dollars  only 
/'14, 875,000.  The  population  of  the  United  States  is 
estimated  at  89,404,000,  so  that  the  money  in  circula- 
tion is  equivalent  to  $34.4,  or,  say,  £■]  per  head,  a 
figure  which  discloses  the  rudimentary  character  of 
credit  in  this  great  Republic. 


Passing  Events. 

In  his  speech  at  Battcrsca  Town  Hall  on  Monday 
night,  Mr.  John  Burns  gave  a  corrected  version  of  the 
figures  relating  to  pauperism  quoted  by  us  last  week. 
We.  therefore,  again  summarise  them  here.  On  July 
I  last,  he  said,  there  were  904,028  paupers  in  England 
and  Wales.  O.f  this  number  115,163  were  classed  as 
insane  and  about  16,000  were  mere  ca.suals,  the 
human  waste  product  of  our  civilisation.  Of  the  re- 
maining 773,086,  328,649  or  43  per  cen,t.  of  the  whole 
were  women,  242,546  or  31  per  cent,  children,  and 
,201,873  or  26  per  cent.  men.  This  summary,  how- 
ever, is  qualified  by  another  classification.  Out  of  the 
total  number  45  per  cent.,  or  412,133  were  aged  and 
infirm.  This  represents  11.5  per  thousand  in  the  popu- 
lation. The  children  whose  numbers  are  given  above 
equalled  26.8  per  cent,  of  the  total,  or  6.8  per  thou- 
sand of  the  population,  and  the  insane  12.7  per  cent., 
or  3.2  per  thousand.  These  three  classes  constitute 
85  per  cent,  of  the  total  pauperism,  children  or  adults 
relieved  on  account  of  physical  or  mental  disability, 
and  the  actual  number  of  able-bodied  men  and  women 
was  only  47,834  indoor  and  70,555  outdoor,  or 
118,389  in  all,  that  is  to  say  13.  i  per  cent,  of  paupenism 
and  3.3  per  thousand  of  the  total  population.  But  of 
this  aggregate  22,123  were  women,  bringing  the  num- 
ber of  men  down  to  25,711,  and  only  9,573  of  this  re- 
mainder were  healthy  males  of  whom  33  per  cent,  arc 
in  London  alone.  It  is  a  bad  enough  story  ais  it  stands, 
but  something  altogether  different  from  the  million 
out-of-work  able-bodied  paupers  living  in  workhouses 
that  loomed  horrible  in  the  perfervid  imagination  of 
Mr.  Joseph  Chamberlain  some  years  ago.  He,  poor 
man,  knows  nothing  about  anything  now. 

In  the  course  of  the  same  speech  Mr.  Burns  em- 
phasised the  relation  between  Protection  and  con- 
scription. Behind  Protection,  he  said,  lurks  compul- 
sory military  service,  and  he  never  made  a  truer  state- 
ment. So  bold  is  the  military  faction  in  this  country 
— the  faction  that,  as  Mr.  Henry  Chaplin  admits, 
proved  so  helple.s.s  in  the  South  African  War — ithat 
there  is  at  the  pre.sent  time  an  obscure  body  of  jntiri- 
guers  devilling  for  the  fighting  services  and  actually 
engaged  in  a  propaganda  of  circulars  and  lectures  de- 
signed to  bring  upon  us  one  of  the  greatest  curses  that 
civilised  humanity  was  e\cr  subjected  to.  This  point 
mu.st  not  be  forgotten  either.  Between  a  Protective 
tariff  and  its  corollary,  its  purposed  complement,  a 
compulsory  universal  miilitary  service,  the  country 
would  soon  be  reduced  to  impotence  among  the  nationis 
arvd  become  a  scoff  and  a  by-word  among  men. 


One,  at  least,  of  the  newspapers  whose  services  have 
been  engaged  on  the  side  of  Protection  has  been  en- 
deavouring to  get  up  a  sort  of  scare  over  the  fact  that 
during  the  past  six  months,  according  to  the  Ottawa 
correspondent  of  the  Times,  large  cargoes  of  "  high 
grade  "  pig  iron  have  arrived  at  Seattle,  Portland,  and 
San  Franciisico  from  Hankow.  The  Chinese  iroo  makers 
are,  with  6,000  ton  cargoes,  entering  into  competition 
with  those  of  the  Canadian  Dominion  and  the  United 
States,  not  only  because  they  can  always  produce  good 
pig  iron  at  a  low  price,  but  because  the  fall  in  the  value 
of  silver  enables  them  to  make  an  unusually  handsome 
profit.  This  pig  iron,  it  seems,  was  delivered  free  on 
board  at  Hankow  at  the  price  of  16  taels  per  ton,  and 
some  years  ago  that  number  of  taels  was  equal  to  £^t, 
sterling,  whereas  now,  suah  is  the  decline  in  the  price 
of  silver,  jC^z  will  buy  16  taels.  Is  there  anything  in 
this  to  be  alarmed  about  except  in  protected  countries 
where  tariffs  have  been  constructed  with  the  malign 
object  of  raising  and  maintaining  the  prices  of  all 
articles  of  consumption  within  their  borders  ?  We 
can  quite  imagine  that  bloated  corporations  like  the 
United  States  Steel  Trust  are  alarmed  at  the  appear- 
ance of  this  formidable  competition,  but  we  are  quite 
sure  that  the  engine  builders,  the  boiler  makers,  machi- 
nery manufacturers,  bridge  builders,  rail  makers,  and 
other  users  of  finisihed  iron  and  steel  manufactures  in 
this  country  would  be  delighted  to  take  any  quantity  of 
this  cheap  pig  iron.  Their  power  to  beat  the  world 
with  their  finished  products — still  the  best  and  most 
reliable  the  world  can  get — would  be  very  materially 
increased  by  help  of  this  kind.  Consequently,  con- 

signments of  cheap  Chinese  pig  iron  would  increase  the 
demand  for  labour  in  our  country,  not  lessen  it. 

So  far  the  initiation  of  a  sort  of  representative 
government  throughout  India  appears  to  have  gone 
very  well.  The  elections  have  passed  off  smoothly,  and 
have  been  conducted  by  the  classes  permitted  to  vote 
with  an  intelligence  which  promises  well  for  the  time 
to  come.  The  attitude  of  such  men  as  Sir  George 
Sydenham  Clarke,  the  Governor  of  Bombay,  also  gives 
ground  for  hope.  He  spoke  quite  frankly  at  the  first 
meeting  of  the  enlarged  Legislative  Council  of  that  pro- 
vince, indicating  the  limitations  to  which  the  Council 
was  subjected,  and  at  the  same  time  giving  encourage- 
ment to  the  elected  members  who  are  in  a  majority  to 
set  themselves  earnestly  to  co-operate  with  the  official 
members  in  framing  good  laws.  At  the  same  time  he 
intimated  that  the  uhimate  power  must  remain  witTi 
the  overlords.  "  It  is  most  improbable,"  he  observed, 
"  that  the  Government  of  Bombay  will  ever  desire  to 
force  through  the  Council  any  measure  to  which  a 
large  majority  of  the  non-oihoial  members  are  op- 
posed, but  as  Lord  Morley  has  plainly  stated,  the  ulti- 
mate executive  power  will  not  be  and  cannot  be  aban- 
doned, and  if  the  Government  acting  on  knowledge 
which  the  public  does  not  possess  were  obliged  to  take 
steps  which  did  not  commend  themselves  to  the 
majority  of  the  Council,  we  should  not  hesitate  to 
accept  the  responsibility."  That  is  frank  and  quite  as 
much  as  could  be  expected  in  the  circumstances.  We 
shall,  tiherefore,  look  forward  with  hope  to  the  future, 
sure  that  the  democracy  of  the  United  Kingdom  will 
not  be  slow  to  enlarge  the  powers  of  Indian  elected 
councils  and  other  if  it  is  found  that  the  liberty  already 
bestowed  is  used,  not  in  servility,  mot  in  unreason,  but 
with  discretion. 

No  one  need  be  surprised  if  the  ultimate  unsolvable 
difficultv  in  arranging  the  control  of  the  projected  Bag- 
dad Railway  should  come  from  the  Turks.  The  posi- 
tion does  not  grow  more  reassuring  in  Constantinople. 
Ministers  there  come  and  go.  and  Hakki  Bey  has 
succeeded  Hilmi  Pasha  in  the  Grand  \izierate  amid 
promises  of  this  and  that,  but  behind  the  ostensible 
Government  the  committee  of  Young  Turks  stands  to 
plav  the  part  of  dictator,  and  that  committee  in  turn  is 
dominated  by  the  chiefs  of  the  army.  In  reality,  there- 
fore, Shefket  Pasha  remains  the  temporary 
ma.ster  of  Turkish  destinies,  and  as  a  natural 
result  of  militarism  rampant,  the  attitude  of  tlie 
ostensible       Government       towards       foreign       con- 
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oessjonnaires,  foreign  rights  and  claims  of  all  kinds, 
grows  increasingly  intractable  if  not  arrogant. 
Readers  noted  what  happened  in  the  so-called 
"  Lynch  affair,"  how  a  ministerial  convulsiion 
was  threatened  and  bitter  contention  roused 
over  the  petty-looking  question  of  fusing 
two  competing  lines  of  small  steamers  on  the 
Tigris  and  Euphrates.  If  the  army-guided  spirit  of  the 
young  Turk  could  not  brook  the  handing  over  of  con- 
trol in  that  small  affair  to  the  English,  how  much  less 
is  it  likely  to  accept  the  proposal  of  Western  powers  to 
build  the  Bagdad  Railway  and  control  it  by  European 
managers?  That  is  a  question  we  must  wait  a  while 
to  have  answered,  but  there  does  not  seem  to  be  any 
cause  meanwhile  for  anybody  to  be  anxious  or  worried 
over  the  apparent  determination  of  the  Germans  to  be 
supreme  in  that  enterprise.  Rather  the  cynic  will  be 
disposed  to  wish  them  joy  of  the  job. 

And  speaking  of  Turkey,  we  like  the  outlook  in 
South-Eastern  Europe  less  and  less.  It  is  still  winter 
there,  and  will  be  winter  for  another  three  months  at 
least,  but  inclement  though  the  season  is,  its  rigour  has 
not  put  an  end  to  the  continual  murderings  and  harry- 
ings  which  have  been  going  on  in  Macedonia,  prin- 
cipally by  the  Bulgars,  for  years  back.  Greek  bands 
are  also  in  the  country,  and  contributing,  no  doubt,  to 
its  unrest  and  misery,  and  both  nationalities  may  be 
said  to  be  burning-  for  a  fight  to  settle  which  shall  fail 
heir  to  the  province.  In  the  meantime  the  new  Turkish 
Government  does  not  seem  to  be  in  a  position  to  keep 
order.  It  may  not  wish  to  keep  order  for  all  we  can 
tell.  The  revived  arrogance  of  the  conquering  Turk 
may  reconcile  him  to  looking  on  with  equanimity  as  he 
sees  the  rival  claimants  to  Macedonia  killing  each 
other,  and  above  all  kiUing  those  inhabitants  who  re- 
fuse to  submit  to  their  demands.  The  most  active 
coercers  are  unquestionably  the  Bulgars,  because  they 
think  themselves  strong  enough  to  make  good  their 
claim  by  force  of  arms  when  the  moment  comes. 
Against  that  contingency  the  Turks  appear  to  be  filling 
up  the  gaps  with  Mohamimedans,  who  may  be  useful 
when  the  row  breaks  out.  All  this  points  to  the  outbreak 
of  serious  disturbances  in  the  s.pring,  and  people  here 
need  be  in  no  way  surprised  should  the  Near  Eastern 
question  become  one  of  unpleasant  acuteness  and 
danger  by  the  time  we  enter  the  month  of  May. 

The  latest  report  upon  the  opium  question  and 
China  comes  from  the  pen  of  Mr.  Max  Miiller,  Coun- 
cillor of  the  British  Legation  at  Peking,  and  is  of  a 
reassuring  character.  He  calls  attention  to  the 
absence  of  trustworthy  statistics,  so  that  no  accurate 
records  can  be  referred  to  on  which  to  calculate  the 
proportionate  reduction  in  the  amount  of  opium  grown 
in  China  each  year,  and  suggests  that  one  or  two 
Consular  officers  with  a  knowledge  of  the  language 
should  be  instructed  to  make  extensive  tours  in  the 
opium  producing  provinces  at  the  proper  season  in 
the  current  year.  This  suggestion  is  cordially  en- 
dorsed by  the  British  Minister,  Sir  J.  N.  Jordan,  who 
further  says  in  a  covering  report  that  there  has  un- 
doubtedly been  a  very  sensible  diminution  in  the  con- 
sumption and  cultivation  of  opium,  and  that  a  public 
opinion  has  been  formed  which  will  gradually 
strengthen  the  influence  of  the  Government  and  the 
provincial  authorities  in  the  drastic  measures  which 
they  contemplate  taking  in  the  near  future.  We 
always  said  that  the  Chinese  Government  was  sincere 
in  its  attempt  to  suppress  this  vice,  by  which  so  many 
of  the  population  high  and  low  were  being  ruined,  and 
now  again  the  interesting  question  will  come  to  be 
—how  far  is  the  British  Government  in  India  loyally 
going  to  second  the  Chinese?  There  is  an  arrange- 
ment by  which  the  supply  of  Indian  opium  to  China  is 
to  be  gradually  reduced  until  it  ceases.  Is  that 
arrangement  being  loyally  kept  or  are  traders  in 
Indian  opium  tacitly  permitted  to  evade  it  and  to  con- 
tinue smuggling  the  drug  into  China  bv  ways  known 
only  to  themselves?  When  the  new  Parliament  meets 
we  hope  some  member  will  take  note  of  this  question, 
and  endeavour  to  get  an  answer  to  it.  It  is  put  be- 
cause past  experience  has  taught  us  to  look  for  evasion 


in  this  traffic,  at  the  same  time  that  the  pressure  of 
ever-growing  expenditure  upon  the  revenue  of  India, 
raised  by  legitimate  means  from  the  Indian  people, 
pushes  the  Simla  Government  towards  a  policy  of  tacit 
acquiescence  in  the  fraud  ;  but  there  must  be  no  more 
of  that  now,  because  China  is  waking  up  and  Chinese 
.statesmen  are  becoming  just  as  determined  to  take  the 
management  of  their  country's  affairs  into  their  own 
hands  without  interference  from  abroad  as  any  self- 
governing  British  colony  could  be. 

The  foreign  trade  of  Japan  for  1909  appears  to  have 
become  more  healthy,  at  any  rate  exports  for  that 
period  exceeded  imports  by  about  ;^2 ,000,000,  the 
value  of  the  exports  being  put  at  ;^42,ooo,ooo  and  of 
the  imports  at  ;^40,ooo,ooo,  or  in  yen  respectively  at 
412,000,000  and  393,000,000.  For  1908  exports  were 
valued  at  377,000,000  yen  and  imports  at  436,ocx),ooo 
yen,  or  respectively  about  ;£'38,ooo,ooo  and 
^44,000,000,  and  those  figures  revealed  a  most  un- 
wholesome position,  imports  having  been  until  lately 
over-stimulated  by  money  obtained  in  Europe.  Now 
that  borrowing  abroad  has  been  stopped,  the  commerce 
of  the  country  begins  to  resume  its  natural  tendency, 
and  exports  should  this  year  show  a  still  larger  excess 
over  imports  if  the  heavy  remittances  for  debt  in- 
terest due  in  Europe  are  to  be  met  without  disturbing 
the  exchange. 

The  offer  recently  made  to  shareholders  in  the  Phila- 
delphia Company  of  Pittsburg,  Pa.,  to  take  up  55,200 
new  common  shares  of  $50  each  to  the  extent  of  6^ 
per  cent,  of  their  holdings  of  either  common  or  pre- 
ferred stock  does  not  aj^jear  to  have  been  accepted  with 
any  eagerness.  Yet  the  company  should  have  a  good 
enough  business,  as  it  owns  or  controls  practically  all 
the  street  railways  in  Pittsburg,  together  with  over 
90  per  cent,  of  the  supply  of  the  electric  power,  light- 
ing, and  illuminating  gas,  and  of  fuel  gas,  and  has 
paid  regular  quarterly  dividends  at  the  rate  of  6  per 
cent,  per  annum  for  the  past  eight  years.  Further, 
since  1893,  no  additions  have  been  made  to  capital 
account  for  new  wells,  gas  rights,  or  leases,  the  cost 
of  these  having  been  charged  to  operating  expenses  or 
met  out  of  surplus,  while  over  $8,000,000  has  been 
spent  out  of  revenue  on  new  pipe  lines,  pump  stations, 
etc.  Sihareholders  ha\'ing  failed  to  absorb  the  issue, 
it  has  been  taken  in  hand  by  a  financial  group  on  this 
side,  and  the  shares  were  introduced  on  the  London 
market  this  week  at  the  price  of  $524  per  share. 

The  meeting  of  holders  of  first  mortgage  and  income 
bonds  of  the  Quebec  and  Lake  St.  John  Railway  con- 
vened by  the  General  Investors  and  Trustees,  Limited, 
was  well  attended.  Mr.  John  Smith,  C.  B.,  who  pre- 
sided, complained  that  the  proposal  put  forward  by 
the  company  for  the  reorganisation  of  the  bonded  debt 
was  unfair  in  several  respects  and  especially  in  that  it 
wiped  out  a  large  proportion  of  the  debenture  debt 
while  leaving  the  rights  of  ordinary  capital  untouched. 
Into  his  allegations  as  to  the  reasons  for  this  treat- 
ment we  do  not  propose  to  enter,  but  he  appears  to 
have  made  out  a  very  strong  case  for  resistance,  and 
whole-hearted  support  should  be  accorded  to  the  com- 
mittee appointed  at  the  meeting. 

A  responsible  agency  has  sent  us  the  translation  of 
an  article  from  the  German  newspaper,  Petroleum, 
which  makes  some  rather  unpleasant  observations  with 
regard  to  the  prospectus  of  the  Oil  and  Ozokerite  Co., 
Ltd.,  and  as  the  matter  may  be  of  importance  to  in- 
vestors here,  we  give  this  extract  as  it  stands  : — 

We  have  received  the  prospectus  of  the  Oil  and  Ozokerite 
Co.,  Ltd.,  in  London,  which  is  quite  remarkable.  The  com- 
pany acquires  ozokerite  lands  in  Galicia,  which,  to  our  know- 
ledge, are  capitalised  at  about  four  million  kronen  in  the  form 
of  a  share  company,  also  some  oil-bearing  lands  in  the  Boryslaw 
and  Tustanowice  districts,  and  also  an  estate  which,  in  the  pre- 
sent state  of  the  crude  oil  industry,  are  ncrt  under-estimated  if 
valued  at  a  similar  amount,  especially  when  one  takes  into 
account  that  most  of  these  lands  find  themselves  on  unde- 
veloped territories,  on  which  the  presence  of  oil  is  doubtful,  to 
say  the  least  of  it.  The  purchase  price  of  ;f  1,500,000  men- 
tioned in  the  prospectus,  seems,  therefore,  quite  unjustifie'd ; 
for  the  amount  of  over  37  million  kronen  one  could  to-day  pro- 
bably purchase  almost  the  whole  of  Roryslaw  and  Tustanowice. 
The  share  company,  to  which  the  lands  in  question  belong,  had, 
up  to  the  present,  occasio'nally   earned  a  maximum  of  6  pet 


January  8,   1910. 


Hbe  Jnvestors'  TRevtew. 


45 


■cent.,  but  in  most  years  hardly  anything.  It  seems  incredible 
that  capitalists  can  seriously  consider  making  such  a  pur- 
•chase,  and,  to  our  knowledge,  as  public  officials  are  forbidden 
-to  participate  in  any  private  undertaking,  let  alone  an  enter- 
prise formed  on  such  a  basis,  it  must  be  assumed  that  it  is  due 
to  a  misunderstanding  that  the  name  of  the  director  of  the 
Drohobycz  branch  of  the  Austro-Hungarian  Bank  figures  as 
one  of  the  committee,  together  with  that  of  the  district  judge 
of  Drohobycz,  who  appears  under  the  brilliant  title  of  a  Noble 
Judge  and  President  of  the  Court  of  Justice  of  Drohobycz. 
Through  the  mention  of  such  names,  it  will  be  believed  abroad 
that  reputable  Austrian  circles  give  countenance  to  the  fan- 
tastic statements  made  in  the  prospectus.  The  participants  in 
the  enterprise  go  so  far  as  to  estimate  the  present  value  of  the 
few  oil  and  ozokerite  lands  at  ^^8, 500,000,  or  over  200  million 
kronen.  The  future  value  of  ;£34,8oo,ooo,  or  over  850  million 
kronen,  if  such  a  venture  were  to  be  floated,  would  certainly 
bring  Austrian  undertakings  into  complete  disrepute  abroad, 
•especially  if  any  Austrian  personalities  participate. 

As  the  figures  in  the  weekly  Treasury  returns  of  in- 
come and  outgo  are  merely  a  repetition  of  those 
published  by  us  last  week,  we  have  omitted  the  usual 
-table. 

A  circular  has  been  issued  by  the  Shareholders'  Com- 
mittee of  the   South-Eastern    Railway    which   may    be 
■described    as    a  master-stroke  oif  policy.        This  com- 
mittee,- consisting    of    Sir  John    Barker,    Sir   Wjlliami 
Holland,    Sir   Robert    Perks,   Sir    Mark  Oldroyd,   and 
Messrs.    T.   J.    Barratt,    Leonard    Lionel    Cohen,    and 
H.  S.  Theobald,  with  Mr.  J.  C.  J.  Drucker  as  honorary 
secretary,  has  intimated  to  the  board  that  it  will  stand 
.aside  to  give  Sir  Frederick  Harrison  a  chance  to  show 
what  he  can  do.     No  men  merely  foimenting  strife  to 
supplant  the  present  board  would  have  taken  such  a 
steip  as  this.        It  therefore  stanups   the  cormnittee  as 
honourable  men  worthy  of  trust.     They  only  seek  to 
reform    the    administration    and    have  no  hostility   as 
individuals  of  the  supplanting  sort.      In  the  letter  ad- 
dressed by  the  honorary  secretary  to  the  chairman  of 
the  South-Eastern  board,  he  says,   "  Should  good  re- 
sults come,  and  come  early,  from.  Sir  Frederick  Harri- 
son's presence  on  the  board,  we  shall  be  grateful   as 
him,  and   be  pleased   that  he  joined  that   body  ;   but 
should  the  results  continue  in  our  judgment  to'  be  un- 
satisfactory, we  shall  then  have  all  the  more  reason — • 
if  not,  indeed,  an  irresistible  claim — ^for  insisting  upon 
places  being  found   for  the  men   froni'  whom  we   feel 
■certain  that  better  results  could  be  relied  on."     That 
is   straightforward,  and   the  right  course  to  take.      It 
would  have  looked  captious  to  have  gone  on  fighting 
a  board  which,  by  taking  in  the  ex-general  manager  of 
the   London  and  North-Westem    Railway,   proclaimed 
its  determination  to  do  what  this  comimittee  has  been 
asking  for — to  reorganise  and  improve  the  conduct  of 
the  business  done  by  the  Soiuth-Eastem  and  Chatham 
companies,    to    introduce    economies,    and    generally 
labour  for  the  restoration  of  prosperity — and  we  shall 
imitate  the  committee  and  suspend  judgment  until  we 
see  what  comes  of  this  respite. 

Dutch  manufacturers  have  been  endeavouring  to  in- 
scpire  British  enterprise  to  attempt  beet-growing  here. 
The  soil  in  Suffolk  is  similar  to  that  in  Holland  ;  fend  is 
•cheap  around  Harwich,  and  there  would  be  a  chance 
for  some  of  the  unemployed  to  obtain  work.  The 
•enterprise  is  regarded  as  serious,  though  previous 
attempts  in  Lincolnshire  have  failed  ;  and'  Messrs. 
Lehmann  and  Co.,  acting  for  the  Dutch  interest,  are 
■offering  17s.  per  ton,  as  well  as  thorough  instruction 
in  the  art  of  culture. 


BOOKS    RECEIVED. 
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Bank  of  Adelaide.  A  branch  has  been  opened  at  Bligh  (Arno 
Bay)  South  Australia. 

Sir  Ernest  Paget,  Bart.,  and  Lt. -Col.  the  Hon.  H.  W.  Campbell, 
have  retired  from  the  board  of  the  Mexican  Southern  Railway, 
Ltd.,  the  lease  of  the  company's  railways  to  the  Interoceanic 
Railway  of  Mexico  (Acapulco  to  Vera  Cruz)  Ltd.,  having  become 
effective.  The  reconstituted  board  of  the  Mexican  Southern 
Railway,  Ltd.,  of  which  Lord  Farrer  has  been  elected  chairman, 
is  as  follows: — Lord  Farrer,  Captain  A.  C.  Chamier,  Mr.  G.  W. 
Hoghton  (representing  the  Interoceanic  Railway)  and  Mr. 
George  A.  Touche  (representing  the  Trustees  for  the  Debenture 
■Stockholders). 


Continental    Memoranda. 

Bourses  have  not  yet  got  into  their  stride,  but  they 
are  quite  as  inclined  to  bustle  around  and  put  prices 
up  as  our  market,  and  early  this  week  Pans  was  a 
vigorous  buyer  of  Kaliir  shares,  copper  snar.;s,  and 
other  things  of  that  kind.  Berlin,  too,  shows  strength, 
and  has  only  dipped  when  Wall  Street  showed  weak- 
ness, Germany  being  the  one  European  country 
supremely  sensitive  to  Yankee  market  movements.  So 
much  is  this  the  case  that  the  talk  of  an  embargo  laid 
upon  Russian  funds  in  Berlin  and  of  retaliatory 
measures  if  the  money  is  not  released  have  produced  no 
effect  whatever  on  markets.  They  are  all  preparing 
for  the  coming  new  loans,  about  some  of  which  we 
again  give  a  few  particulars. 

This  is    to  be  a  year  of  loans,"  a  fortunate    year  for 
capitalists"  according  to  Le  Globe,  which  considers  the 
new  issues  in  January  alone  as  "  an  embarrassment.  ' 
Most  important  is  that  ^"36,000,000  of  the  Paris  Muni- 
cipality.     The  total   sum   has  been   approved   by   both 
Chambers,  to  the  indignation  of  M.  Paul  Leroy  Beau- 
lieu,    who   questions   the   right  of  the   municipality  to 
pawn  all  the  town  resources  for  the  next  71  years.      If 
the  loan  is  to  be  issued  in  fractions,  why  not,  he  asks, 
have  authorised  but  half  of  it  at  present.     The  inclu- 
sive interest  of  3.60  per  cent,  is  reasonable  enough,  but 
money  may  be  cheaper  within  the  next  16  years.      The 
present  generation  has  no  authority  for  stating  that  no 
other  public  works  will  be  necessary.     The  population 
of  Paris  since  the  beginning  of  the  20th  century  shows 
shrinkage,  and  the  districts  which  now  give  good  re- 
turns to  the  municipal  coffers  may  be  much  changed. 
It  is  highly  improbable  that  the  octroi  system  will  be 
maintained    for    long.       This    change   would    mean    a 
startling  reduction  in  the  municipal  treasury.  Probably 
the  900  millions  will  be  sufficient  for  the  work  and  im- 
provements in  view,  but,  on  the  other  hand,  no  definite 
contracts     have     been     placed     before    the     Council. 
.Arrangements  show   gigantic  disorder.      In    any    case, 
every  precaution  should  be  taken  to  lessen  the  burden 
of  this   loan.      Anticipatory  reimbursement   should   be 
insisted   upon,   for   the  want  of   arrangements  in   this 
respect  in  previous  loans  has  been  a  great  tax  on  rate- 
payers.     M.    Beaulieu  calculates  ;^3,ooo,ooo  of  public 
money  has  been  thrown  away  owing  to  this  negligence. 
The  scheme  of  borrowing  is  that  in   1910  ^i, 200,000 
win  be  raised;  between  1911  and  1918  the  amount  will 
be     Xi, 600,000     yearly;     between     1919     and     1926 
/:2,ooo,ooo,   and  in    1926,  the  last  year,   ;^3,6oo,ooo. 
According  to  the  Daily  Mail,  the  loan  is  to  be  appor- 
tioned    thus  :— Municipal   buildings,     ;^.  1,000,000  ;  re- 
paving  of  streets,  ;^i, 760,000;  new  thoroughfares  and 
widening    of    streets,    ^"17,600,000;    slaughterhouses, 
y:i, 600,000;    extension    of    the    "  halles  "    (markets), 
/:2, 200,000;  new  hospitals,  ;^2,ooo,ooo;  new  schools, 
;^3,640,ooo  ;  model  workmen's  tenements,  ;^i, 200,000; 
improvement  of  the  water  supply,  ;£:5,ooo,ooo. 

Other  loans  are  the  demand  of  Servia  for  150 
millions.  A  Peruvian  one  is  to  follow.  Chili  is  to  ask 
for  /:40o,ooo  and  an  Egyptian  loan  is  being  discussed. 
In  the  event  of  the  Khcdivial  Government  not  agrecang 
to  the  proposals  of  the  Suez  Company  a  loan  is  to  be 
neo-otiated  with  the  Credit  Fonder  Egyptien,  the 
amount  being  ^4,000,000.  Roumanians  negotiations 
with  Paris  houses  have  fallen  through,  and  now  the 
Roumanian  financial  minister  is  to  sound  the  Dasconto 
Gesellschaft. 

The  Austrian  and  Hungarian  Governments  have 
simultaneously  terminated  the  Mint  and  currency 
agreement,  dating  from  August,  1892,  and  at  the  same 
time  have  come  to  a  temporary  arrangement  for  the 
continuance  of  the  present  system.  This  action  is 
necessitated  bv  the  uncertainty  as  to  whether  the 
Austro-Hungarian  Bank  will  continue  as  one  institute. 
The  currency  agreement  holds  good  until  the  end  of 
igio.  Article  20  of  the  contract  stipulates  that  unless 
notice  is  given  one  year  before  this  date — therefore  the 
end  of  1909 — the  arrangement  holds  good  until  the  end 
of  1920.  The  privilege  of  the  Common  Bank  ends  with 
igio.     The  present  proceeding  need  not  be  considered 
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too  seriously  ;  it  merely  means  that  Austria  and  Hun- 
gary intend  to  have  a  free  hand  in  settling  the  bank 
question,  and  that  they  are  not  to  be  hampered  in  their 
decision. 

The  amalgamation  of  the  Bank  of  Siberia  with  the 
Russo-Chinese  Bank  has  completely  fallen  through. 
The  capital  is  to  be  raised  from  10  to  15  million  roubles, 
and  preliminaries  have  been  begun  with  Russian  and 
German  banks. 

Many  have  been  the  failures  in  Germany  last  year, 
which  had  their  root  in  errors  dating  from  the  boom. 
The  Hesse  Bank  had  to  enter  into  liquidation ;  the 
Lubeck  Bank,  Luckmann  and  Soltau  failed  for  ai 
million  marks  ;  insolvencies  of  building  contractors  were 
numerous.  The  list  might  be  greatly  prolonged.  The 
last  months  of  the  year  produced  the  worst  blow  with 
the  crash  of  the  Berlin  timber  firms,  Bruehl  and  Val- 
lentin,  which  involved  all  the  great  Berlin  banks,  in- 
cluding the  Reichsbank.  There  has  been  great  dis- 
similarity in  textile  conditions.  Several  branches  for 
special  reasons  have  been  able  to  overcome  the  stagna- 
tion of  1908  fairly  quickly — it  was  fashionable  to  wear 
linen,  and  the  zest  for  winter  sports  did  good  to  the 
wool  industry — ^but  cotton  weaving  and  still  more  cotton 
spinning  have  had  a  very  bad  year.  The  enormous 
advance  in  prices  for  raw  material  made  manufacture 
terribly  speculative,  and  the  unsatisfactory  conditions 
still  continue.  The  retail  price  gives  no  margin  of 
profit  either  to  manufacturers  or  spinners. 

Representatives  of  a  syndicate  of  English  capitalists 
are  said  to  have  placed  before  the  Rostoff  municipality 
a  proposal  to  take  over  a  5  per  cent,  loan  of  50  million 
roubles,  the  principal  object  of  which  is  to  connect  the 
harbour  scheme  with  a  maritime  canaJ.  This  appear- 
ance of  English  capital  seems  to  be  the  result  of  con- 
ferences, conducted  by  the  Anglo-Russian  Chamber  of 
Commerce  at  Petersburg,  between  English  capitalists 
and  a  number  of  Russian  firms  with  reference  to  in- 
stallmg  docks,  harbours  and  tramway  lines.  A  number 
of  syndicates  have  lately  been  created  in  England  for 
the  purpose  of  placing  capital  in  Russian  industrial 
enterprises,  the  principal  one  being  the  Anglo-Russian 
1  rust,  which  has  a  capital  of  ^'i, 000,000.  The  Odessa 
Chamber  of  Commerce  statutes  have  been  approved  bv 
the  committee  of  the  Anglo-Ru.ssian  Chamber  at  St. 
Petersburg. 


Insurance    News. 

Two  meetings  of  creditors  of  the  Law  Guarantee 
Irust  and  Accident  Society  were  held  last  week,  at 
both  of  which  there  was  a  very  large  attendance.  At 
one  Mr.  W.  B.  Peat,  joint  liquidator,  in  dealing  witK 
the  origin  of  the  society,  and  summarising  the  losses 
which  resulted  in  what  he  characterised  as  the  present 
deplorable  state  of  affairs,  said  that,  according  to  the 
statement  already  submitted  to  the  shareholders,  the 
whole  of  the  ;^i, 200,000  of  capital  so  far  called  up 
and  expected  to  be  paid  must  be  regarded  as  lost. 
Probably,  in  order  to  liquidate  its  affairs,  a  further 
call  of  £  I  per  share  would  be  necessary.  There  was 
no  possibility,  in  his  opinion,  of  realising  the  uncalled 
capital  to  the  best  advantage  except  by  nursing  the 
assets  in  some  cases,  and  by  proper  consideration  for 
those  %yho  had  to  meet  the  calls.  At  both  meetings 
the  desirability  of  appointing  additional  liquidators  and 
a  committee  to  represent  the  creditors  was  discussed, 
divergent  views  being  expressed.  At  the  official  meet- 
uig,  presided  over  by  Mr.  Peat,  a  poll  was  taken,  the 
/€sult  of  which  will  be  known  later. 

The  fire  losses  in  Canada  and  the  United  States,  as 
compiled  by  the  New  York  Journal  of  Commerce. 
amounted  for  the  eleven  months  to  November  30  to 
;63o,734.74o,  as  compared  with  ;^47,7i 2,450  and 
^43, 132,450  respectively,  for  the  whole  of  the  vears 
1908  and  1907.  The  total  loss  for  the  first  eleven 
months  of  1909  is  more  than  ;^8,ooo,ooo  less  than  Lhe 
ligures  for  the  same  period  of  1908.  The  year  1908 
was  a  comparatively  uneventful  one  for  British  fire 
ofBces  doing  business  in  the  United  States,  so  that  thev 
will  have  every  reason  to  be  satisfied  with  the  results 


of  the  year  now  closed.  However,  the  .American  busi- 
ness has  been  much  less  profitable  during  the  past  few 
vears,  in  spite  of  the  fact  that  rates  were  increased 
materially  after  the  San  Francisco  disaster. 

The  past  year  has  been  full  of  uncertainties  for  the 
great  friendly  societies,  the  shadow  of  a  possible 
scheme  of  State  insurance  having  fallen  across  their 
path.  The  year  accordingly  has  not  been  marked  by 
any  new  developments  in  the  work  or  the  benefits  pro- 
vided by  friendly  societies.  It  has  already  been  noted 
that  the  Chancellor  of  the  Exchequer's  proposal  has 
sharply  divided  the  members  of  the  great  societies,  one 
section  favouring  compulsory  insurance,  while  the  other 
is  strongly  opposed  to  the  scheme.  On  the  one  hand, 
the  opinion  is  that  a  Government  scheme  of  State  in- 
surance is  not  so  immediately  imminent  as  a  practical 
proposal  as  it  was  a  year  ago,  but,  on  the  other  hand, 
Mr.  Lloyd  George,  in  referring  to  the  matter  in  a 
speech  at  Reading  on  Saturday  in  last  week,  stated 
that  the  scheme  is  ready.  This  scheme,  he  declares, 
is  friendly  to  the  friendly  societies,  which  will  work 
with  the  benefit  societies,  the  Government  helping  both. 
The  details  are  all  worked  out,  and  are  now  in  the 
hands  of  the  leaders  of  the  societies. 

A  provisional  agreement  of  transfer  has  been  entered 
into  by  the  International  Insurance  Company  with  the 
Liverpool  Victoria  Insurance  Corporation,  under  which 
the  latter  is  to  take  over  the  business  of  the  Inter- 
national, with  the  exception  of  the  employers'  liability 
business.  The  Liverpool  Victoria  is  giving  to  the 
shareholders  in  the  absorbed  company  one  £1  share, 
with  5s.  paid  up,  for  every  five  shares  in  the  Inter- 
national, on  which  5s.  is  paid  up  per  share,  and  a 
similar  share  for  every  25  International  shares  on 
which  IS.  a  share  is  paid.  The  International  office  has 
been  in  existence  less  than  four  years,  and  it  is  stated 
that  its  premium  income  has  grown  out  of  all  propor- 
tion to  the  small  amount  of  paid-up  capital,  and  that 
therefore  it  would  have  been  necessary  to  have  made 
a  considerable  call  upon  the  shareholders  in  order  to 
keep  the  business  going  as  an  independent  concern. 
As  an  alternative  course,  the  directors  have  looked 
about  to  find  a  strong,  old-established  concern  with 
which  to  join  forces,  and  as  an  outcome  of  their  efforts 
the  above  scheme  has  been  brought  forward. 

As  usual  during  this  season  of  the  year,  several  life 
offices  have  issued  short  preliminary  statements  as  to 
the  past  twelve  months'  work.  The  National  Mutual 
announces  the  close  of  its  books  for  iqog,  and  states 
that  the  nett  sums  assured  amount  to  ;^446,690.  This 
is  approximately  50  per  cent,  in  excess  of  the  amount 
completed  for  the  corresponding  year  of  the  previous 
quinquennium.  The  London  Life  granted  new  assur- 
ances during  1909  for  a  nett  sum  (after  deducting  re- 
assurances) of  ;^395,648  (the  nett  average  assurance 
t"^'"?  ;^i>84g),  with  corresponding  new  premiums  of 
;^i6,99o.  These  figures  compare  favourably  with  those 
for  the  previous  year.  The  Canadian  Insurance  .Act 
has  been  declared  invalid  by  the  decision  of  a  Montreal 
judge  in  a  case  brought  by  the  Crown  against  a  well- 
known  firm  of  insurance  brokers,  representing  Lloyd's. 
The  .Act  provides  that  no  unregistered  company  may 
write  insurance  in  the  Dominion,  but  the  judge  gave  it 
as  his  opinion  that  the  Act  is  illegal  in  designating  the 
insurance  business  a  trade,  and  that  the  Dominion  Par- 
liament has  no  power  to  regulate  it  in  the  way  in  which 
the  Act  in  question  attempts  to  do.  The  decision  being 
a  highly  important  one,  the  matter  is  certain  to  be 
taken   to  the  higher  Courts. 


A  branch  of  the  London  County  and  Westminster  Bank  is  now- 
open  at  Caxton  House.  Westminster,  under  the  management  of 
Mr.  C.  H.  DE.  Stowell. 

A  branch  of  the  National  Bank  of  Australasia.  Ltd.,  was  opened 
at  York,  Western  .Australia,  on  December  31  last,  under  the 
charge  of  Mr.  Faulkner  as  acting  manager.  York  and  the  Mount 
Morgan  s  branch,  W.A.,  was  closed  for  business  on  November  30 
last. 

Mr.  Thornton  A.  Williams  has  been  appointed  a  director  of  the 
Seremban  Rubber  Estate  Co.,  to  fill  the  vacancy  caused  bv  the  re- 
signation of  Mr.  Robert  Davidson,  who  has  returned  to  Ceylon. 
Mr.  Sydney  H.  Smitli  has  been  appointed  secretary  in  the  place  of 
Mr.  T.  A.  Williams. 
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Critical  Index  to  New  Investments. 


India  3^  Per  Cent.  Stock. 
With  a  host  of  competitors  hovering  round  the  money 
market,  the  Secretary  of  State  for  India  has  secured 
the  best  chance  of  obtaining  his  needs  by  coming  with 
his  loan  just  a  month  earlier  than  a  year  ago.  The 
amount  required  is  the  same,  viz.  : — ^"7,500,000,  but 
the  price  now  asked  is  96^  per  cent,  compared  with  97 
per  cent,  then,  and  as  usual  a  small  bonus  is  given  by 
the  payment  of  a  full  quarter's  interest  on  April  5, 
although  the  final  instalment  of  25  per  cent,  is  not  due 
until  two  days  later.  The  issue  is  made  to  provide 
funds  for  State  .railway  construction,  for  granting 
advances  to  Indian  Railway  Companies  and  for  the  dis- 
charge of  certain  debentures  issued  by  the  Bombay, 
Baroda,  and  Central  India,  and  Madras  Railway  Com- 
panies, the  interest  and  principal  of  which  are  guaran- 
teed by  the  Secretary  of  State. 

City  of  Baku  5  Per  Cent.  Gold  Bonds. 

Lloyds  Bank,  Limited,  and  the  London  and  South- 
western Bank,  Limited,  were  authorised  by  the 
Anglo-Russian  Trust,  Limited,  to  offer  ;^'8oo,ooo  of 
this  loan  at  the  pnice  of  95  per  cent.  The  bonds  form 
part  of  a  total  ol  ;^2,587,i40  authorised  for  the  con- 
struction of  a  complete  system  of  waterworks,  the  pur- 
chase of  a  tramway,  the  erection  of  an  electric  street- 
lighting  station  and  plant,  and  other  works.  They 
are  redeemable  at  par  by  annual  drawings  commencing 
an  October  14,  191 1,  and  calculated  so  as  to  repay 
the  entire  loan  in  49  years  from  January  15,  1911, 
but  the  whole  amount  may  be  redeemed  at  par  on  six 
months'  notice  at  any  time  after  January  15,  1920. 
The  revenue  of  the  city  is  stated  to  have  risen  from 
;^i52,i78  in  1904  to  ^^236, 440  in  1908,  and  for  the 
past  year  is  estimated  at  ;^266,6o8,  while  the  in- 
creased income  and  the  savings  to  be  derived  from  the 
new  works  are  expected  to  be  sufficient  in  themselves 
to  provide  for  the  service  of  the  rew  loan.  On  these 
figures  there  should  be  sufficient  margin,  but  Baku 
has  earned  for  itself  in  recent  years  a  rather  unfavour- 
able notoriety,  and  the  issue  is  not  likely  to  be 
popular. 

Camp  Bird,  Limited. 

As     already     announced,     this     company     recently 
acquired  an  option  to  purchase  a  controlling  interest  in 
the    Santa     Gertrudis     silver     and     gold     mines     for 
$9,000,000  Mex.,  or  ;^922,i3i,  which  it  will  transfer 
to   a   new   company   called  the  Santa    Gertrudifi    Com- 
pany,   Limited.       That   undertaking  has   a   capital  of 
j^'1,275,000,   and,   in   addition   to   investing  ;£,^259,63i 
of  the  reserve,  the  directors  of  Camp  Bird  propose  to 
subscribe  for  sufficient  shares  to  enable  the  new  com- 
pany to  complete  the  purchase  and  start  with  a  work- 
ing capital  of  ;^'i  50,000.     To  enable  them  to  do  this 
they  offered   280,000 .  ordinary   shares  of  ^  1   each  at 
;27s.  6d.  each  and  ;£^ 500,000  6  per  cent,  debenture  st»:x:k 
at  97i  per  cent.,  the  latter  carrying  the  right  to  sub- 
scribe  at   any  time  before    January    i,    1913,    for  one 
.share  at  35s.  per  share  for  each  £.2  of  debenture  sitock 
allotted.        During    the  past    seven    years    the    Camp 
Bird's    average   annual   profits    have   been    ;^,"26o,250, 
and  it  is  estimated  that  the  Santa  Gertrudis  Company 
will  yield  ;£^27o,ooo  per  annum,  making  ;£j530,250  in 
all.     Commencing  with    the   year    from  May    i,   1911, 
;^ioo,ooo  of  the  profits,  after  paying  debenture  interest, 
are  to  be  set  aside  to  provide  a  sinking  fund  for  re- 
demption of  the  debentures  at  no  per  cent,  by  draw- 
ings commencing  in  December,  1912.     The  shares  and 
debenture  stock  have  been  underwritten  for  commis- 
sions of  2s.  6d.  per  share  and  5  per  cent,  respectively, 
and  both   issues  seem   to  be  good  speculative  invest- 
ments. 

"  K.T."  New  Pneumatic  Tyre  and  Rubber  Co.,  Ltd. 
Many  advantages  are  claimed  for  the  new  tyre  which 
this  company  has  been  formed  to  exploit,  amongst 
others  being  its  adaptability  to  either  light  or  heavy 
cars  and  economy  in  its  use.  The  company  has  a 
capital  of   ;£,'i6o,ooo   in   ^"i    shares  and   acquires  the 


undertaking  of  the  vendor  syndicate,  together  with  the 
British,  foreign,  and  colonial  patent  rights  for  whach 
it  pays  ;^'iio,ooo  in  shares  or  cash,  accordmg  to  the 
respon,.se  made  to  the  invitation  to  subscribe. 
Arrangements  have  already  been  made  for  the  sale  of 
the  German,  Austrian,  Hungarian,  American,  and 
French  rights,  and  negotiations  are  proceeding  wath 
respect  to  other  foreign  countries.  It  is  calculated 
that  with  only  4,000  vehicles  using  five  tyres  per 
annum  each  a'nett  profit  of  ;!^45.ooo  per  annum  could 
be  earned  exclusive  of  any  foreign  revenue.  This, 
however,  appears  to  be  purely  an  estimate,  as, 
although  the  prospectus  states  that  the  tyres  have  been 
in  actual  dailv  use  for  lengthy  periods,  it  is  silent  on 
the  question  'of  profits  earned.  All  the  shares  were 
offered  for  subscription  and  20,000  were  underwritten 
for  tile  very  heavy  commission  of  12^  per  cent,  in  cash 
or  shares  and  a  call  at  par  up  to  April  5,  1910,  on 
any  shares  not  taken  up.  The  prospects  of  the  com- 
pany may  be  as  rosy  as  they  are  painted,  but  the  pro- 
moters have  handicapped  it  severely  by  the  stiff  price 
exacted  for  the  patents,  and  the  shares  are  at  best  a 
speculation. 

Chicago  Rock  Island  and  Pacific  Railw.w  Co. 
Messrs.  Speyer  Bros,  offer  for  sale  at  95  per  cent,  or 
;^i9o  per  $1,000  bond  $2,400,000  first  and  refunding 
mortgage  4  per  cent,  gold  bonds  of  this  company  out  of 
a  total  of  $3,500,000,  of  which  $1,100,000  has  already 
been  placed.  The  bonds  are  redeemable  at  par  on 
April  I,  1934,  but  may  be  repaid  at  105  per  cent,  and 
accrued  interest.  New  York  terms,  on  or  before  April  i, 
1911,  on  sixty  days'  notice.  They  are  secured  by  a 
first  mortgage  upon  1,148  miles  of  railway  line,  upon 
certain  equipment  and  upon  terminal  properties  in  St. 
Paul  and  Minneapolis,  and  also  by  a  lien  upon  5,708 
further  miles  subject  to  existing  mortgages  thereon. 
Particulars  of  gross  and  net  earnings  for  the  five  years 
ended  June  30,  1909,  are  given  in  the  prospectus  and 
show  a  considerable  margin  over  and  above  fixed 
charges.  As  the  company  has  paid  dividends  on  its 
share  capital  since  its  inception  in  1880,  and  since 
1899  at  not  less  than  5  per  cent,  per  annum,  the  last 
distribution  having  been  5 J  per  cent,  for  1908-9,  the 
bonds  ought  to  be  a  fair  investment. 

Cheviot  Rubber,  Ltd.— This  is  a  subsidiary  created  by  the 
I  abu  (F  M  S  )  Rubber  Company  to  take  over  some  2,230  acres 
of  its  estate,  and  four  of  the  five  directors  are  also  oa  the  boaid 
of  the  parent  undertaking.  At  present  there  are  605  acres 
planted  with  96,044  trees  of  two  to  three  years  old,  but  the 
directors  propose  to  bring  the  cultivated  area  up  to  1,500  acres 
within  a  year.  It  i.s  estimated  that  by  191 7  the  output  of  rubber 
will  amount  to  450,000  lbs.,  and  profits  are  expected  to  increase 
from  /i.soo  in  1911  to  ;£45.ooo  "^  I9i7>  taking  the  nett  profit  at 
IS  per  lb  for  the  first  two  years,  and  2S.  per  lb.  thereafter. 
The  total  capital  is  ^^'go.ooo  in  £1  shares,  of  which  20,000  are 
held  in  reserve  and  30,000  go  to  the  vendor  company  in  saUs- 
faction  of  the  purchase  price,  leaving  40,000  to  be  offered  tor 
subscription.  None  of  the  shares  were  underwritten,  but  20,000 
were  placed  before  the  issue  of  the  prospectus,  which  seems  to 
indicate  faith  in  the  company's  future. 

Western  Australian  Ba.nk.— The  2,500  new  shares  of  £20 
each  created  in  November  last  will  be  issued  to  shareholders  on 
the  register  on  February  i,  at  the  price  of  £2^  per  share.  In- 
stalments  will  be  spread  over  the  period  to  September  •'4.  '9'.°. 
but  allottees  by  paying  up  in  full  not  later  than  March  26  will 
receive  the  full  dividend  for  the  half-year  ending  on  that  date. 
Shareholders  in  England  must  send  in  their  applications  accom- 
panied  bv  a  deposit  of  ^'5  per  share  to  the  London  agents,  the 
Bank  of  Adelaide,  not  later  than  January  31. 

OcK\N  Falls  Co.,  Ltd.— This  company  has  an  authorised 
share  capital  of  «6,ooo,ooo,  of  which  $800,000  has  been  issued 
in  6  per  cent,  preferred  stock  and  $3,500,000  in  common  stock, 
ajid  acquires  a  tiiwber  property  of  80,000  acres  situated  150 
miles  south  of  Prince  Rupert.  Funds  are  wanted  for  the  de- 
velopment of  the  water  power  and  the  erection  of  mills  of  a 
daily  capacity  of  350,000  ft.  of  lumber  and  150  tons  of  mechani- 
cal  wood  pulp  and  to  provide  these  an  issue  of  ^^300,000  6  per 
cent  first  mortgage  sterling  bonds  is  offered  by  the  Western 
Canada  Trust,  Ltd.,  at  the  price  of  97  per  cent.  The  bonds 
are  to  be  redeemed  -  on  or  before  maturity  "  at  102  by  17  annual 
drawings  commencing  1913.  a"<i  are  secured  by  a  first  specific 
mortgage  on  the  properties  of  the  company,  together  with  a 
floating  charge  on  the  general  assets.  Estimates  are  made  of 
an  annual  profit  of  ;£i35.<»<'.  t>"t  tl^^X  »"■«  P"^*  guesswork, 
seeing  that  the  company  has  not  commenced  operations  yet,  and 
as  no  independent  valuation  is  given  of  the  properties  the  bonds 
appear  suitable  only  for  speculative  investors. 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS    £6,000,000 

Clerical,  Nedicoi « Generof 

Lire  Assurance  Society. 

FIRE,  LIFE,  ACCIDENT,  ILINESS,  ANNUITIES,  PENSIONS,  lEASEHOlD.BURCLARY 
TRANSIT    OF    SECURITIES     FIDELITY,    PROPERTY   OWNERS'  RISKS,   THIRD 
PARTY    AND  WORKMEN'S    CO   PENSATION  INSURANCES  EFFECTED  ON  THE    j 
MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

Death    Duties. 

For   the    cheapest    method  of  providing 
for    these,  see    the    Society's  new 

Death  Duties  Leaflet. 

Chief  Office:    15,  ST.  JAMES'S  SQUARE,  LONDON,  S.W. 

Head    Offices     in    &    70,     LOMBARD    ST.,    LONDON,     E.G. 

Total  Assets  Exceed  S'T,a00,0€Hi. 

Claims    Paid    exceed    £»s,000,000. 

MOTOR  OAR  INSURANCE ! 

advantageous  terms  including 

FIRE3.                  XjXFE:.                  ACCIDEINrr. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  &c. ;  also  undertiltes  the  duties  of  Trustee  and  Executor. 
G.  H.  RYAN,  General  Manager. 

THE  L<EST  1-OLICY  IN  THK  INSURANCE 
MARKET    TO-DAY    IS    UNDOUBTEDLY 

The  "PETROL"  Policy 

i.ssi  tu  11 V 

The  Nsrthern  Equitable  Insurance  Company.  Ltd. 

Chief  Offices:  65.  BATH  STREET.  GLASGOW. 

0.  MOORGATE  ST..  LONDON.  B.C. 
Brancbet  in  all  principal  centres.        Write  for  Prospectus  and  Terms  to 

JOHN  MIRRILEES. '7«>if^.,'.Manair"a'K*Sff'<.M'y.              ^ 

ROYAL     EXCHANGE    ASSURANCE. 

INCORPORATED  A.D.  17TO. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

HRE,  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PUTE  GUSS,  EMPLOYERS'  UABILITV     | 

1  he  Corporation  is  prepared  to  act  as                                          ■ 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SETTLEMENTS      I 

Special  Terms  to  Annuitants  when  Health  is  Impaired.                   j 

Apply  for  full  Prospectus  to  tlie  Secretary. 
Head    OpFtCB  .      ROYAL     EXCHANGE.      LONOON,      E.G. 

■  ^^^^^11 

^be  5nx)estors'  IRevfew. 

The    Week's    Money     Market.   • 

Banfc  Rate  4  per  cent.       (Reduced  from  4^  per  cent, 
on  Thursday,  January  6,    1910.) 

Norfolk  House,  Friday  Evening. 
The  new  year  brought  the  customary  release  of  the 
large  amounts  held  up  for  window-dressing  and  other 
requirements  at  the  end  of  Decemljer,  and  as  dividend 
disbursements  on  January  i  were  also  heavy  the 
Money  market  was  flooded  with  supplies.  These  were 
still  further  augmented  on  Wednesday  by  the  distribu- 
tion of  nearly  ;^6,ooo,ooo  in  dividends  on  the  Funds, 
and  although  the  daily  repayments  to  the  Bank  were 
on  ail  important  scale  they  seemed  to  make  little  im- 
pression on  the  available  resources.  Less,  perhaps, 
was  heard  towards  the  end  of  the  week  of  surplus 
balances  being  unlendable  at  the  close  of  business,  but 
that  was  all,  and  after  the  first  day  the  rate  for  day- 
to-day  loans  was  never  more  than  3  percent.,  and  was 
more  often  2^  per  cent.  Weekly  'fixtures  began  at  3 
per  cent.,  but  gradually  eased  off  to  2|  per  cent.,  and 
borrowers  were  occasionally  able  to  provide  them- 
selves at  24  per  cent.,  while  the  India  Council  ac- 
cepted 3  per  cent,  on  its  renewals  for  about  a  month. 
To-day |s  repayment  to  the  Bank  cleared  off  the 
market's  indebtedness  so  far  as  loans  were  concerned, 
leaving  a  moderate  amount  still  to  be  met  as  the  short 
bills  discounted  there  mature.  Judged  by  yesterday's 
Bank  return  tli«  market  is  left  with  a.  fair  margin  in 
hand  for  the  time  being,  and  no  immediate  return  to 
stringency  need  be  looked  for,  but  several  large  de- 
mands are  foreshadowed  in  the  near  future,  and  it  is 
therefore  impossible  to  predict  how  long  the  com- 
fortable position  will  continue.  Amongst  other  in- 
fluences likely  to  have  an  important  bearing  is  the 
payment  on  Monday  for  ;^i, 000,000  Treasury  bills 
over  and  above  the  amount  then  maturing,  the  cer- 
tainty of  further  heavy  Government  borrowings,  and 
the  appearan(pe  of  a  host  of  other  borrowers,  heralded 
by  the  new  Indian  loan  of  ;^7, 500,000. 

Discount  rates  have  been  drifting  downwards  until 
the  quotation  for  three  months'  bills  was  nearly  i^ 
per  cent,  below  Bank  rate,  and  no  surprise  was  occa- 
sioned when  the  Bank  Court  decided  on  Thursday  to 
reduce  the  official  minimum  from-  4J  per  cent,  to  4. 
The  change  was  welcomed  as  affording  relief  to  the 
general  trader,  but  at  the  same  time  it  was  fully  re- 
cogn/ised  that  tlie  present  rate  mav  now  be  maintained 


for  several  weeks,  and  possibly  even  to  the  end  of  the 
current  quarter,  owing  to  the  uncertain  outlook.. 
Already  gold  has  begun  to  dribble  out  to  Argentina, 
and  shipments  will  probably  be  on  an  incrcasiog  scale 
from  now  onwards,  while  Indian  demands  promise  to 
be  heavy,  and  the  repayment  of  the  large  amount  bor- 
rowed from  the  Bank  of  France  will  comnK'nce  next 
month.  Yesterday  the  Bank  announced  the  loss  of 
;^i, 1 15,000,  including  ;^375,ooo  taken  earlier  in  the 
week,  but  not  previously  notified.  Of  this  ;£.[^875,ooO' 
went  to  India  by  way  of  the  Continent,  ;£,'20o,ooo  wa.' 
for  Buenos  .■\yres,  and  ;£'4o,ooo  was  .set  aside  for  the- 
Straits  Settlements  gold  standard  jeserve,  being  the 
second  amount  so  "earmarked  "  this  week.  In  con- 
nection with  the  Indian  shipment  the  somewhat  un- 
usual course  has  been  adopted  of  despatching  it  by 
French  p>arcel  post  in  small  packages  of  ;£r400  each,, 
which,  it  is  claimed,  is  cheaper  than  direct  shipment- 
Against  this  large  withdrawal  the  Bank  failed  to 
secure  any  portion  of  the  supplies  of  new  gold  in  the 
open  market  on  Monday.  Including  .some  ;^26o,ooo 
left  over  from  the  previous  week  there  was  about 
;^96o,ooo  available,  of  which  India  and  the  trade 
absorbed  ;^200,ooo,  and  the  greater  part  of  the  re- 
mainder \v;as  taken  for  Paris  at  77s.  gd.  per  ounce, 
the  buyers  paying  brokerage  and  other  charges.  With 
the  French  exchange  at  its  present  level  the  buying 
from  that  quarter  is  expected  to  continue  for  some 
time  to  come. 

Rates  for  bills  were  inclined  to  droop  in  the  be- 
ginning of  the  week,  partly  because  the  joint-stock 
banks  were  refilling  their  cases,  and  were  taking 
February  maturities  at  3  per  cent.,  March  at  3 J  per 
cent.,  and  full  ninety-day  paper  at  3^  per  cent.  The 
demand,  however,  was  soon  satisfied,  and  on  the 
Bank's  failui'c  to  obtain  the  open  market  gold  becoming 
known,  the  market  hardened  until  verv  little  business 
could  be  done  under  3^  per  cent,  for  three  months'" 
bills.  Towards  the  end  of  the  week  the  tendency  be- 
came easier  owing  to  a  fair  amount  of  Continental  in- 
quiry, but  brokers  are  not  anxious  for  business  while 
the  outlook  remains  clouded,  and  3J  per  cent,  will  pro- 
bably be  the  lowest  rate  we  shall  see  for  the  present. 

Gold  came  back  from  the  provinces  during  the  Bank 
week  ended  on  Wednesday  to  a  larger  extent  than  harf 
been  thought  probable,  and  stocks  of  coin  and  bullion 
were  increased  by  ;^i, 076,000  to  ;^33, 704,000.  The 
nett  receipts  from  abroad,  according  to  the  daily  an- 
nouncements, amounted  to  ;£^384,ooo,  but  tliis  was  re- 
duced  to  ;^9,ooo  by  the  withdrawal  of  ;^37S,ooo  ii* 
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sovereigns,  which  was  not  notified  until  Thursday,  so 
that  the  actual  return  from  internal  circulation  was  well 
over  ;^i,ooo,ooo.  A  small  expansion  of  ;^7,ooo  in  the 
note  circulation  left  the  reserve  ;^i, 068,000  up  at 
^23,288,000,  the  proportion  to  reserve  being-  3  per 
cent,  higher  at  39.4  per  cent.  Treasury  borrowings 
on  deficiency  account  to  provide  for  the  dividends  on 
^le  Funds  amounted  for  a  ri.se  of  ;^2, 796, 000  in  Govern- 
ment Securities,  while  in  addition  Public  Deposits  were 
reduced  by  ;^846,ooo.  Repayments  to  the  Bank  by  the 
market  were  reflected  by  a  decrease  of  ;£^5,559,ooo  in 
Other  Securitjes,  but  the  lielp  afforded  by  the  dividends 
and  by  the  increase  in  the  Reserve  enabled  the  market 
to  meet  the  drain  with  a  drop  of  no  more  than 
;^i,07i,ooo  to  ;^49, 139,000  in  Other  Deposits. 

Applications  for  the  ;^'2,5oo,ooo  of  six  months'  and 
;^i, 500,000  two  months'  Treasury  bills  on  Wednesday 
amounted  to  ;^8,953,ooo.  Tenders  for  the  sixes  at 
;^98  los.  id.  received  about  80  per  cent.,  and  the 
average  rate  worked  out  at  j£^2  19s.  4.45d.,  a  figure 
which  was  taken  to  indicate  that  these  maturities  had 
been  taken  by  the  Japanese  Government  agents.  The 
two  months'  bills  went  mostly  into  the  hands  of  the 
market,  applications  at  ;^9g  gs.  iid.  receiving  about  98 
per  cent.,  and  the  average  rate  being  ^^3  is.  4.73d. 

Several  important  amounts  have  to  be  provided  dur- 
ing the  coming  week  for  calls  on  new  issues,  which 
reach  a  total  of  ;^2,424,ooo.  First  of  these  is 
;^493,75o  on  the  various  issues  of  the  Atlantic  Port- 
land Cement  Company  on  Monday,  after  which  come 
;^425,ooo  on  Canadian  Northern  Railway  debenture 
stock  and  ;^25o,ooo  on  Malacca  Rubber  Plantations 
debenture  stock  on  Wednesday.  Then  on  Friday 
;£,! 50,000  is  due  on  Araraquara  (San  Paulo)  Railway 
debentures,  and  on  Saturday  ^500,000  is  payable  on 
Buenos  Ayres  Western  Railway  Extension  shares,  and 
;^3i2,ooo  on  Forestal  Land  preference  and  ordinary 
shares,  together  with  a  number  of  small  items  aggre- 
gating another  ^^200,000. 

Tenders  will  be  received  on  Wednesday,  the  12th 
inst.,  for  ;^4,ooo,ooo  additional  Treasury  bills,  which 
will  bring  the  total  of  this  form  of  floating  debt  up  to 
;^35,8oo,ooo.  The  bills  will  be  dated  January  17, 
and  will  be  payable  two  months  after  date — viz.,  on 
March  17,  igio. 

Silver. 

Holidays  in  the  East  made  the  market  for  bars  rather 
quiet  in  the  beginning  of  the  week,  and  prices  dropped 
-^d.  to  24-^d.  per  oz.  on  Monday.  On  the  resumption 
of  business  the  Indian  bazaars  became  large  buyers  of 
the  metal  for  prompt  shipment,  and  to-day's  steamer 
was  expected  to  take  about  ^^400,000.  The  demand, 
however,  was  met  by  sales  from  China  and  more  liberal 
offerings  from  America,  with  the  result  that  quotations 
only  hardened  to  24jd.  per  oz.  A  relapse  to  34^d.  per 
oz.  followed  the  completion  of  the  Indian  orders,  but 
the  market  is  quite  steady  in  view  of  the  rapid  reduc- 
tion of  stocks  now  taking  place  in  India  and  Shangihai 
as  well  as  on  this  side.  Applications  for  the 
Rs.  1,00,00,000  Council  drafts  on  India  reached  a  total 
of  Rs.  4,40,70,000  in  bills  and  Rs.  2,56,00,000  in  tele- 
graphic transfers,  but  the  rates  offered  were  not  quite 
so  good  as  a  week  ago.  The  amounts  allotted  were 
Rs.  11,03,000  in  bills  and  Rs.  88,97,000  in  transfers, 
tenders  at  is.  4-iVd.  and  is.  4  3-32d.  per  rupee  received 
about  2  per  cent.,  representing  Rs.  9,33,000  in  bills  and 
Rs.  2,97,000  in  transfers  respectively.  Next  Wednes- 
day only  Rs.  80,00,000  will  be  offered.  From  the  com- 
mencement of  the  financial  year  to  the  4th  inst.  the  total 
sales  were  Rs.  25,00,36,971,  realising  ;^i6,676,20i, 
compared  with  Rs.  10, 79, 5g, 573  for  ;^7. 165,425  up  to 
January  5,  igog. 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  Jan.  5,  1910. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


51,241,210 


;f5I,24I,2IO 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  bullion 
Silver  Bullion 


£ 

11,015,100 

7,434,900 

32,791,210 

^51,241, 210 


Proprietors' Capital         ..  14,553,000 

Rest 3,360,154 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Coininissioners 

of  National  Debt,  and 

Dividend  Accounts)  . .'  9,936.777 

Other  Deposits    ,;...       ..  49,139, 'So 

Seven  Day  and  otbet  Bills  18,046 


BANKING   DfiPARTMENT, 

£ 


■.       .  £ 

Government  Securities  ..  17.507,945 

Other  Securities    ..         ..  36,211,08^ 

Notes 22,375,^90 

Gold  and  Silver  Coin       ..  912,633 


£■77,007,157 
NAIRNE,  Chief  Cashier. 


£77,007,157 
Dated  January  6,  1910.  J 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
Jan.  6. 

Dec.  29, 
1909. 

Jan.  5, 
1910. 

Increase. 

Decrease. 

3,339.181 

7.551.371 

47,316.296 

19.194 

17,590,865 
35.'97.'3l 
19,991,046 

Liabilities. 
Rest 

Pub.  Deposits . . 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 
3,138,824 
10,782,722 
50,210,065 

16,601 

14,711,788 
41,769,674 
22,219,750 

28,858,325 
32,628,075 

36J  p.c. 

4i    ,. 

£ 

3.360,154 

9.936,777 

49,l39.f8o 

18,046 

17.507,945 
36,211,089 
23,288,123 

28,865,720 
33.703.843 
39J  po. 
4    .. 

£ 
221,330 

„        ■•445 
Decrease. 

5.558,585 

I 

845,945 
1,070,885 

Increase. 

2.796.157 

1,068,373 

5,781,360 

5,781,360. 

£ 
29,631,590 
31,172,636 
36J  p.c. 

2!      ,, 

Increase. 

£ 

7,395 
1,075,768 
3  p.c. 

Decrease. 
£ 

ip-c. 

Foreign  Bullion  movement  for  vveek  £384,000  in. 
LONDON   BANKERS'   CLEARING. 


1909. 

1909. 

1908. 

Increase. 

Decrease. 

Jan. 

1,039,142,000 

956,325,000 

82,817,000 

— 

Feb. 

1,020,900,000 

962,91 1 ,000 

57,989,000 

-~' 

Mar. 

1,286,404,000 

1,202,274,000 

84,130,000 

— 

Apr. 

969,639,000 

915,378,000 

54,261,000 

May 

1,065.463,000 

876,646,000 

188,817,000 

June 

1,381,529,000 

1,190,266,000 

191,263.000 

— 

July 

1.047.598,000 

915,855.000 

131,743,000 

— 

Aug. 

968,463,000 

845,831,000 

122,632,000 

— 

Sept. 

1,196,922,000 

1,089,113,000 

107,809,000 

— 

Oct. 

1,061,176,000 

888,273,000 

172,903,000 

— 

Week  ending 

Nov.     3 

341,470,000 

275932,000 

65,538,000 

— 

,,      10 

255,7C'5.ooo 

209,^94,000 

45,811,000 

— 

>.      17 

289,398,000 

254.790-000 

34,608,000 

—" 

..      24 

224,904,000 

211,736,000 

13,168,000 

— 

Dec.     I 

306,486,000 

280,090.000 

26,396,000 

— 

8 

241,003,000 

218,168,000 

22,835.000 

,.      15 

^299.690,0^0 

271,098.000 

28,592  000 

»       22 

242,136,000 

229,254,000 

12.882,000 

— 

M       39 

244.004  000 

217  377,000 

26,627,000 

>.       31 

101,523,000 

58,109,000 

43,414,000 

13,583.555,000 

12,069,320,000 

1,514.235,000 

- 

I9IO 

Jan.      5 

232,792,000 

237,075,000 

- 

4,283,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Nett  efflux 

..  1,194,000 

Tuesday— Straits  (earmarked)    £i4.oo<> 
Wednesday— S.  America      . .        50.000 
Thursday— Continent. .        ..      875,000 

B.  Ayres 200.000 

Straits  (earmarked)        ..       40,000 

Friday-S.America    ..        ..         5.000 

S.  Africa 10,000 

£1,194,000 

£1,194,000 

TREASURY  BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England,  on  Wednesday; 
for  /2, 500, 000  in  six  months',  and  ;f  1,500,000  in  two  months 
Treasury  bills,  when  the  total  applied  for  was  ;f  8,953,000.  Appli- 
cants for  the  former  series  at  /98  10s.  Id.  per  cent,  received  about' 
80  per  cent,  and  above  in  full,  while  those  for  the  three  months'  bills 
at  ;^99  9s.  lid.  per  cent,  received  about  98  per  cent,  and  above  in 
full,  the  average  rate  being  /3  Is.  4.73d.  for  the  two  months'  bills, 
and  £2,  19s.  4.45d.  for  the  six  months'.  


Amount. 

Duration. 

When  repayable. 

Rale  per  cent. 

1910. 

I  J7    6i 

3,000,000 

6  months 

Jan.  27 

500,000 

3  months 

Jan.  28 

3  '9    5 

3,000,000 

6  months 

Feb.  9 

3  n    8 

3,000,000 

3  months 

Feb.  10 

4    r    9 

3,000,000 

6  months 

Feb. 17 

a    3  i'4 

3,(X>0,000 

3  months 

Feb.  22 

3  17    8 

3,000,000 

3  months 

March  6 

3  '4  ■' 

1,500,000 

3  months 

March  10 

3     '    4i 

1,800,000 

'        3  months 
\\   .  0  months 

March  i8 

340 

2,500,000      . 

March  17 

«    5  >o 

9,500,000      ^ 

"  6  months 

April  2S 

3"    « 

1,700,000 

6  months 

June  18 

3  15    « 

*8oo,ooo 

— 

— 



2,500,000 

6  months 

July  10 

2 19  4i 

31,800,000 

♦Issued  priv 

rately. 
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PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Dec.  31.) 


BANK  OF  RUSSIA  (10  roublci  to  the  £). 


Revenue. 

Expenditure. 

Customs           

329 

000 

National  Debt  Service 

£ 

Excise 

155 

000 

Other    Consolidated     Fund 

Estate,  &c.,  Duties  .. 

iSs 

000 

Charges        

105,958 

Stamps 

160 

000 

Payments   to    Local    Taxa- 

Land Tax  and  House  Duty. 

. — 

tion     

— 

Property  and  Income  Tax. . 
Post  Office       

482 

000 

Supply  Services 
Bullion  Advances     .. 

5,766. '35 

100,000 

Crown  Lands 



Treasury  Bills  (nett  amount) 

__ 

Suez  Canal  &  Sundry  Shares 

— 

Advances    for    Interest    on 

Treasury  Bills  (reissued)   . . 

— 

Exchequer  Bonds  . . 

_ 

Miscellaneous 

— 

Exchequer    Bonds  issued — 

Bullion  advance  repaid 

— 

Less— Paid  ofif  by  National 

'Repayment  of  Advances  for 

Debt  Commissioners 

— 

Interest     on     Exchequer 

Military  Works 

Naval  Works 

._ 

Bonds  under  the  Capital 

— 

Expenditure  (Money)  Act, 

Telegraph  Acts 

xoo,ooo 

1904 

— 

Land  Registry  (New  Build- 

Advances    or    Interest    on 

ings)    

— 

ExchequerBonds .. 
Telegraph  Acts 

— 

Public  Buildings  Expenses 

— 

Act,  1903       

Public  Offices  Site  (Dublin) 

— 

Naval  Works  Acts    .. 

— 

Military  Works  Acts 

— 

Act 

— 

Land  Registry  Acts  . . 

— 

Suez  Canal  Drawn   Shares 

Public  Bldgs.  Expenses  Act 

— 

in  reduction  of  Debt 

— 

Public  Offices  Site  (Dublin) 

— 

Cunanl  Loan  Repayments — 

-Cunard  Loan  Repayments. . 

— 

Issued   to   National   Debt 

Ways  and  Means  Advances 



Commissioners 



Temporary  Advances  Defi- 

Surplus Revenue  applied  to 

ciency           

— 

Reduce  Debt 

— 

Suez  Canal  Drawn  Shares.. 

— 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 



Decrease      in      Exchequer 

balances       ..        ,, 

4,561, 

093 

repaid           

Increase      in       Exchequer 
balances       



£5.972. 

393 

5,972,093 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand  .. 
Silver  in  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Jan.  6, 1910. 


£ 
139.520,920 

34.959.400 

45,fi44.-iOO 

22,218,800 

218,800,080 

5,284,800 

24,086,960 


Dec.  30, 1909, 


£ 

139,814,920 
35,040,360 
44,024,040 
21,105,840 

212,955,800 

6,446,520 

26,386,320 


Dec.  23, 1909     Jan.  7, 1909. 


£ 

140,279.200 
35,693,520 
33,840,920 
21,274  080 

205,578,600 

8.05«,88o 
23,121,000 


£ 

M0,7I7,440 
35,3».40o 
35,208,760 
21 ,657,280 

209,223,800 

4,470,320 

26,195,440 


Proportion  between  bullion  and  circulation   97J    per  cent,  aeainst  82   per 
cent,  a  week  ago.  ^  *    *-  o  k 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


Dec.31,1909 


£ 
46,278,000 
13,546,000 

238,922,000 
10,500,000 

234,346,000 


Dec.24,1909  Dec.i8,i909.|jan.  2,  1909. 


£ 
47,156,000 
13,860,000 

239,496,000 
10,522,000 

255,946,000 


£ 
46,598,000 
14,126,000 

238,208,000 
10,532,000 

234,542,000 


£ 
54,326,000 
15,910,000 

254,644,000 
10,072,000 

264,174,000 


J^tft^^A^'^."^  '*  ^5  per  cent,  of  nett  deposits,  but  tliis  reserve  (specie  and 
jfl,029  500"      ""^^^''^  ""^  ^"™  by  /i,237,5oo,  against  an  excess  lastvveek  of 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


-Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Dec.  31,  1909.  Dec.  23, 1909    Dec.  15, 1909.  Dec.  31,  1908 


£ 

45,759,000 
61,868,000 
14,600,000 
103,575,600 
33,681,200 


£ 

49,185,100 
48,921,950 

4,332,=50 
81,987,050 
31,483,800 


£ 

49,281,950 
47,900,500 
4,188.650 
77,819,800 
33,468,300 


the''l"egal'=^a''ir,;r,  itZeel^'^'  """""""'  ^^"'^^'^  against  £4.435,650  above 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns,  to  the  jE). 


Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  Circulation 
•Bills  discounted 


Dec.  31,  1909. 


,  £ 
56,417,792 

"2,457,958 

2,500,000 

3,7l4,2;8 

91,168,375 

28,657,667 


Dec.  23,  1909, 


£ 
56,486,500 
12,406,667 
2,500,000 

2.766,375 
83,094,458 
22,851,500 


Dec.  15, 1909. 

56,813,875 
12,386,458 
2,500,000 
2,548,875 
82,716,375 

21,2^0,542 

Dec.  31, 1908. 
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£ 
,265,500 
.308,917 
;, 500.000 
,131,875 
1,037,792 
1.563,959 


BANK    OF   SPAIN   (25  pesetas  to  the  £), 


Gold  

Silver  ..  ..  [[ 
Foreign  Bills  ..  .') 
Discount  and  Short  Bill's 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends  Interests  . . 
Government  Securities 


Dec.3i,i909|Dec. 24, i909iDec.  18,1909.  Jan.  2,  1909. 


«    ^         i 
16,117,041 

30,794,618 

5,270,732  i 

31,597,748  I 

25,168,434 

66,839,927 

19,692,251 

1,785,373 

5,872,073 


£ 
113,696 

782,095 
401,876 
138,498 

'74,497 
39,556 
,940,812 
237,072 
716,069 


£ 
16,110,831 

30,928,466  . 

5,219,666  1 

31,368,102  1 

25,079,555  I 

66,213,688  1 

18,630,736  j 

1,433,736  I 
7,702,786 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


£ 
15,812,235 
32,399,719 
3,113,327 
31,129,068 
25,823,156 
65,801,201 
18,790,020 
2,251,441 
8,180,935 


Coin  and  bullion 
Other  securities 
Note  circulation 
.Deposits 


Dec.3o,igo9.!Dec.23,i909.  Dec.16,1909.  Dec.  31, 1908 


£ 

0,358,600 
27,202,680 
32,290,160 

3,838.480 


^  £ 

6,339,720 
26,630,920 

31,138,400 
4.400.280 


6,263,080 
25,553,640 
31,115,640 

3,670.^60 


,  £ 
6,349,920 
26,753.640 
32,009,480 

3. *i  00. 560 


Dec.  16/29, 

Dec.  8/21, 

Dee.  1/14, 

Dee.  i6/«9. 

1909. 

igog. 

1909. 

1908. 

Gold       

140.971,388 

140,838,782 

140,890,109 

£ 

l».402,777 

Silver  and  subsidiary 

coin 

7,358,779 

7,J78,774 

7,061,711 

7,027,537 

Advances     and     bills 

discounted    . . 

46,228,236 

46,622,084 

46,579,»36 

46.848,696 

Securities     belonging 

to  the  Bank  . . 

6,537,173 

6.396.095 
1 19,618,000 

6,167,229 

9,352,126 

Notes  in  circulation  . . 

118,768,297 

"9,585,15' 

11^,182,226 

Deposits  and  current 

account 

52,5«5,959 

51,928.417 

51,318,108 

46.031,812 

Treasury  account 

17,261,605 

13.444.403 

•3.604,335 

1 1. 836,294 

BANK  OF  ITALY  (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Dec.  10,1909  Nov.30,1909. 


£ 
42,556,880 
15,969,680 
2,711,400 
4,761,160 
6,793,680 
56.494,640 
4,493,000 
2,435.9«> 


£ 
42,505,320 
17,073.800 
2,671,180 
4.551,760 
6,784,800 
57,547,520 
4,939,240 
2,314,320 


Nov.io,  1909.  Dec.  10, 1906 


42,469,800  I 
17.357.760 
».795,7»o 
4,006,360 
6,870,560  . 
57,368,720 
4,745,880  , 
2.353,640 


«a,i4J,68o 
i4.}OS,7ao 
2,839,320 
1,943,960 
6,792,240 
54,781,000 
5,174.200 
2,938,960 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills       

Note  circulation 
Short  term  advances. . 


Dec.  31, 1909.  Dec.  23, 1909. 


.  £ 

8,957.770 

6,153.177 

10,460,638 

1.465.509 


4,983.608 
5,199,916 
9.059,280 
',523.33» 


Dec.  IS,  1909. 


5,025,484 
5,>«9,256 
8,602,452 
1,341,052 


Dee.  31, 1908 


4,699,244 

4.337.080 

H. 162,220 

i.«5t97a 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam' 
Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 

Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockholm I 


Uianoe. 

Dec.  43. 

Dec.  30. 

Jan.  4. 

sbori 

124} 

irit 

124I 

11-4 

3  months 

124i 

3  month! 

25-4»i 

«5-4l>l 

»5-47i 

3  months 

tO'69 

2069 

10-67 

3  months 

20-69 

20-69 

20-67 

cheque! 

25'20 

ti'H 

1517 

3  months 

25-40 

«J-40 

25-38 

3  months 

25-40 

15-40 

lJ-38 

3  months 

2550 

t5-4*i 

»5  46 

3  months 

2438 

«4-3« 

«4-34 
IS-M 

3  months 
3  months 

24i 
25-62} 

t\t, 

60  days 

48H 
43i 

3  months 

«r 

431 

3  months 

46A 

A 

3  months 

46ft 

46^ 

3  months 

1845 

1847 

18-46       i 

3  months 

1846 

18-47 

lS-46       1 

3  months 

18-46 

18-47 

18-46        ; 

JUi.«. 


JJ-4* 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's 


Palis 

Brussels 

Amsterdam.... 

Berlin  

Hamburg    

Vienna 

St.  Petersburg. 
New  York  .... 

Lis'oon 

Madrid 


chqs. 
chqs. 
sight 
chqs. 
chqs. 
sisht 
3  mths 
sight 
sight 
sight 


25-i7i 

25-274 
12-loJ 
2045 

20-43i 
2408J 

9374 
4-86J 
47J 
2706 


Latest. 


«5I7^ 
25-274 
12-10* 
20-441 
20-43 
24-o6i 
93-724 
487 
47  J 
26'99 


Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  k.onfc<.<. 
Shanghai  .... 
Singapore  .... 
Yokohama  . ... 


BANK  AND 

DISCOUNT  RATES  ABROAD. 

Bank 
Rate. 

3 

5 

L 

4 
5 

5 

J* 

5 
5 

6 
6 

4—7 

Altered. 

Open  > 

Last 
Week. 

rlarnet. 
Latest. 

Paris         

Berlin        

Hamburg 

Amsterdam          

Brussels 

Vienna      

Rome        

St.  Petersburg 

Madrid 

Lisbon 

Stockholm          

Copenhagen        

Calcutta 

Bombay 

New  York  call  money  . . 

January  23,  1908. 
October  11,  1909. 
October  11,  1909. 
October  13,  1909. 
October  9,  190b. 
May  7,  igo8. 
January  27,  1908. 
May  1909. 
August  21,  1901, 
January  9,  1908. 
October  15, 1909. 
October  11,  1909. 
Dec.  9,  1909. 
Nov.  25,  1909. 

2H 

a 
4* 

4i 

5^ 

5 

2« 

3: 
J 

2 
a 
3 

4  ; 

4i 

5 

S 
i 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent 

Thirty  and  slity  day  remitted  bills       3J  — li 

Three  months  „  ..  il  — -a' 

Four  months  „  ...         '.'        "    ,i_-r' 

Six  months  „  ....  '.'.  3!      ' 

Three  months  fine  inland  bills  .',         ^ 

Four  months  .    _.j 

Six  months  ,        "J    _J} 


This    week 

Per  cent, 

3A-3I 

31-3* 

31  -3* 

3S  —4 
3*  -4 


January  8,   191  o. 
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BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 4^ 

„  „        short  loan  rates         ; 

Bankers' rate  on  deposits  3 

BUI  brokers'  deposit  rate  (call) 3 

,t  7  and  14  days' notice         ..  3J 

Current  rates  for  7  day  loans       4i— 45 

,.  for  call  loans  42—5 


4 


-2i 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  February  2. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Jan.  10. 


Continuation  Days. 
Tues.,  Jan.  11. 
Tues.,  Jan.  25. 


Ticket  Days.  Pay  Days. 

Wed.,  Jan.  12.  Thurs.,  Jan.  13. 

Wed.,  Jan.  26.  Thurs  ,  Jan.  27. 

So  full  of  hope  was  the  market  at  the  close  of  the 
year  that  some  disappointment  was  expressed  when 
business  was  resumed  at  the  beginning  of  the  present 
week  amid  drooping  prices.  This  change,  however, 
was  perfectly  natural,  the  usual  product  of  too  great 
eagerness  and  impatience.  Dealers  took  in  miscel- 
laneous cargo  liberally  in  the  end  of  the  year  expecting 
to  find  buyers  waiting  to  relieve  them  of  it  as  soon  as 
business  began  in  January.  When  Monday  came, 
therefore,  and  buyers  were  not  there  in  numbers  corre- 
sponding to  hopes,  some  of  the  cargo  loaded  upon  leaky 
craft  had  to  be  jettisoned.  In  plain  English,  prices 
were  depressed  by  people  adjusting  their  burdens  to 
their  capacities.  For  all  that,  there  is  a  good  deal  of 
steady,  small  business  going  t>n  every  day,  and  were 
the  election  shindies  over,  it  is  probalale  that  not  only 
investment,  but  speculation,  will  be  resumed  on  a  large 
scale,  were  it  only  to  prepare  for  the  numerous  loans 
and  fresh  emissions  that  have  been  waiting  for  months 
past  for  a  favourable  opportunity  to  come  upon  the 
market.  Only  domestic  and  foreign,  above  all  foreign, 
politics  appear  likely  to  blur  this  forecast,  and  perhaps 
some  occasional  trouble  in  the  money  market. 

Trustee,  &c..  Stocks. 

Towards  the  end  of  the  week  the  Consol  market  was 
depressed  by  the  announcement  of  a  new  Indian  loan, 
particulars  of  which  are  given  elsewhere.  The  price 
at  which  the  loan  was  issued  gave  the  motive  for 
selling.  A  3J  per  cent,  stock  at  96^  looked  cheap,  and 
the  existing  3J  per  cents,  were  promptly  knocked  down 
i^  to  bring  them  level  with  the  new  issue.  This 
dragged  down  Consols  and  all  other  Home  Government 
securities,  and  helped  to  accentuate  the  chronic  depres- 
sion in  London  County  3^  per  cents,  and  Water  Board 
3  per  cents.  In  other  directions,  however,  business 
was  so  minute  that  nobody  took  the  trouble  to  shift 
prices.  People,  however,  remarked  that  the  price 
asked  for  the  new  India  loan  made  Colonial  inscribed 
.stocks  look  rather  dear,  but  they  were  not  affected,  in- 
deed, the  changes  in  them  are  all  improvements. 
Foreign  and  Colonial  Municipal  issues  were  also  better 
in  almost  every  instance  where  a  change  occurred,  and 
investors  are  hunting  around  in  that  group  to  see  what 
can  be  picked  up.  They  want  4  per  cent,  as  a  mini- 
mum, and  5  per  cent,  if  they  can  get  it.  The  chances, 
however,  of  any  such  finds  are  getting  narrower, 
although  things  like  Johannesburg  4  per  cents.,  Mos- 
cow 5  per  cents.,  Osaka  5  per  cents.,  and  perhaps 
Rello  Horizonte  6  per  cent,  bonds,  are  amongst  those 
that  will  meet  the  requirements  of  this  class  of  in- 
vestor. So  should  the  recently  issued  Bombay  Port  4 
per  cent,  bonds. 

Foreign'  Government  Stocks. 

Abroad  markets  have  also  been  hustling  up  and 
getting  ready  for  a  large  business,  partly  in  order  to 
provide  a  bed  on  which  to  lay  new  loans.  Quite  a 
sharp  advance  has  occurred  in  Japanese  4^  per  cents, 
during  the  week,  and  Russian  bonds  were  also  worked 
up  yesterday.  Both  these  movements  point  to 
attemps  at  conversions,  in  which,  perhaps,  some  little 
new  money  will  be  embraced,  at  any  rate  in  the  case 
of  Russia.  The  largest  advance  on  the  week,  however, 
has  been  in  Brazilian  issues,  but  whether  this  is  due  to 


the  imminence  of  another  Brazilian  loan,  or  to  the  fact 
that  eighteen  months  hence  the  suspended  sinking  funds 
on  the  older  4,  4^,  and  5  per  cents,  should  be  resumed, 
we  can.iot  at  the  moment  say.  Probably  a  new  loan  is 
in  contemplation,  and  it  may  be  considered  unkind  to 
remind  the  market  that  Brazil  is  now,  and  has  for 
many  years  been,  in  partial  default  upon  about 
;£'48,ooo,ooo  of  her  public  debt.  Very  little  business 
has  been  done  in  either  Argentine  or  Chilian  securi- 
ties, and  the  inquiry  for  Chinese  issues  has  been  in- 
significant. A  little  buying  there  has  taken  place  in 
Turkish  bonds,  some  of  which  are  a  fraction  better  in 
price. 

Home  Railways. 

Home  Railway  ordinary  stocks  have  begun  the  year 
badlv,  in  spite  of  the  fact  that  all  the  early  decline  in 
receipts  has  been  wiped  out  and  the  half-year  brought 
to  a  close  with  a  visible  increase  of  ;^i  14,500.  It  was 
in  this  .section,  perhaps,  that  the  disappointment  over 
the  scarcity  of  orders  was  keenest,  but  the  selling  is 
nothing  to  be  alarmed  about,  and  a  good  wholesome 
decline  may  be  better  for  future  business  than  a  con- 
tinued advance  would  have  been.  After  all  there  is 
nothing  so  very  tempting  as  a  gamble  in  some  of  these 
stocksj^  and  the  fact  that  they  have  relap.sed  shows  the 
recent  movement  for  the  rise  to  have  been  weakly  sup- 
ported. The  news  that  Great  Eastern  stock  is  now 
quoted  on  the  Amsterdam  Bourse,  the  only  English 
railway  stock  thus  honoured  on  the  Continent,  has  been 
worth  a  rise  of  i  in  the  price,  otherwise  leading  stocks 
from  Caledonian  to  South-Eastern  are  nearly  all  lower, 
and  some  of  the  bigger  ones  like  North-Western,  North- 
Eastern  and  Midland  are  i  to  ij  down.  It  is  dis- 
appointing, but  easily  accounted  for.  In  the  case  of 
South-Eastern  it  would  be  unfair  to  infer  that  prices- 
are  flat  simply  because  Mr.  Drucker's  committee  had 
decided  to  give  the  board  and  its  Sir  Frederick  Harrison 
a  few  months'  respite  and  a  free  hand.  Dividend  esti- 
mates are  not  yet  available,  but  we  shall  be  disap- 
pointed if  some  agreeable  surprises  are  not  in  store  for 
the  market.  Debenture,  guarantee  and  preference 
stocks  did  not  follow  the  ordinary  downwards,  and  that 
alone  is  proof  of  the  merely  spasmodic  nature  of  the 
decline. 

Indian  and  Colonial  Railways. 

Most  Indian  railway  stocks  that  have  moved  show 
fractional  improvements,  and  a  fair  investment  business 
has  been  done  in  some  of  them  but  nothing  to  dwell 
upon.  Speculation  continues  lively  in  Canadian  Pacific 
shares,  and  they  arc  again  higher  on  the  week.  On  the 
other  hand.  Grand  Trunk  stocks  have  been  rather 
hesitating  in  spite  of  the  optimistic  estimates  about  the 
results  for  the  half-year,  and  recent  traffic  receipts  have 
not  done  much  to  inspire  the  bulls  with  hope.  Quebec 
and  St.  John  prior  lien  bonds  have  again  been  weak, 
and  some  other  outlying  Canadian  things  are  in  the 
same  condition,  but  South  African  railway  issues  have 
been  steady  and  some  of  them  closed  at  an  improve- 
ment. 

United  States  and  Foreign  Railw.\ys. 

The  week  has  not  been  particularly  a  happy  one  on 
Wall  Street,  which  has  been  bothered  by  dear  money, 
by  the  rumours  about  a  drastic  message  from  Mr.  Taft 
to  Congress  on  railroads  and  trusts,  by  murmurings  of 
a  coming  fight  with  labour,  extraordinary  weather,  and 
more  than  one  buccaneer  sort  of  raid.  Still  on  the 
whole  the  exhibit  of  prices  is  not  worse  than  might  have 
been  expected,  and  although  Rock  Island  shares,  which 
have  been  a  noisome  gambling  counter  this  week,  have 
flopped.  Southern  Pacific  common,  another  instrument 
for  extracting  dollars  from  the  public,  has  gone  up  just 
as  much.  The  interest  taken  here  remains  languid.  No- 
broker  talks  to  us  about  the  fortunes,  of  Union  Pacific 
or  the  prospects  of  the  coal  roads,  or  anything  of  that 
sort.  Their  silence  proves  that  their  clients  are  not  in 
the  whirlpool,  which  is  just  as  well.  Nor  is  there  much 
buying  of  bonds  here.  Some  of  the  new  issues  being 
purchased  in  a  wholesale  way  by  the  prominent  houses 
in  New  York  may  no  doubt  be  placed  here  privately, 
with  insurance  companies  and  other  large  investors,  but 
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the  general  list  is  put  up  and  down  on  New  York  im- 
pulses much  more  than  upon  English  buying.  Besides, 
business  of  this  kind  never  comes  near  the  Exchange. 

All  Foreign  Railway  stocks  of  any  consequence  have 
felt  the  influence  of  hope  for  the  new  year.  The  Argen- 
tine list  is  better  throughout  with  hardly  an  exception, 
on  favourable  harvest  estimates  and  other  encouraging 
influences.  Brazilian  Railways  are  also  firm  on  the 
whole,  in  spite  of  a  slight  decline  in  Leopoldina,  and 
there  is  no  pronounced  weakness  in  the  Mexican 
group.  Egyptian  Delta  Railways  shares  are  better, 
and  buying  has  again  been  noticeable  in  the  Cuban 
section,  although  the  sellers  have  had  rather  the  best 
of  it  in  United  Railways  ordinary.  Central  American 
things,  like  Colombian  National,  have  recovered,  on 
hope  more  than  on  active  buying. 

Banks  and  Breweries- 

Banks  have  been  showing  such  results  as  suffice  to 
maintain  prices ;  in  fact,  the  dividends  declared  have 
in  almost  every  case  met  expectations,  and  the  market 
is  accordingly  firm,  with  improvements  all  down  the 
list  except  perhaps  in  the  Egyptian  group.  There  has 
also  been  a  rather  larger  business  done  than  usual. 
National  Provincial  and  Union  of  London  being  the 
two  in  which  transactions  have  been  most  frequent 
without  affecting  prices. 

Over  the  Brewery  market  it  is  useless  to  linger. 
There  is  no  business  in  it  worth  speaking  about,  and 
will  be  none  until  after  the  elections,  if  then.  Never- 
theless, this  dead  time,  for  those  who  have  no  objec- 
tions to  Brewery  investments,  is  not  a  bad  one  in  which 
to  pick  up  some  carefully  selected  debentures,  for  all 
the  breweries  are  not  bad,  nor  will  they  all  go  to  the 
dogs,  even  should  the  new  scale  of  licences  come  into 
force.  If  people,  therefore,  avoid  the  patently  rotten 
concerns,  rotten  through  over-capitalisation,  and  often 
also  through  bad  management,  they  might  do  worse 
than  place  a  little  money  in  this  quarter.  We  say 
nothing  about  distilleries,  the  outlook  for  which  is 
blacker  than  ever,  especially  for  Scotch  distilleries,  as 
we  showed  some  weeks  ago. 

Commercial  and  Industrial,  Electric,  &c. 
As  yet  the  Industrial  market  waits  for  its  public,  and 
day  by  day  the  exhibit  made  of  business  done  is  poor. 
On  the  week's  interval  a  good  many  prices  show 
changes,  but  they  are  nearly  all  insignificant,  and  not 
worth  dwelling  upon.  The  play  in  Portland  Cement 
shares  appears  to  have  died  down,  and  prices  are 
weak.  Calico  Printers  shares  are  better,  and  Hotel 
Cecil  shares  and  debenture  stock  depressed.  Some 
recovery,  however,  has  taken  place  in  Nitrate  shares 
on  revived  hopes,  and  those  of  the  Liverpool  company 
are  up  i  J  on  the  week.  Prices  are  also  firm  for  Lyons' 
shares,  and  the  shares  of  one  or  two  shopkeeping  com- 
panies have  displayed  a  little  strength,  as  if  inquired 
for.  Buying  goes  on,  too,  in  Spiers  and  Pond's 
shares,  with  a  slight  favourable  influence  on  the  price, 
and  even  Waring  and  Gillow's  ordinary  shares  have 
picked  up  a  few  pence. 

In  the  Electric  group  quotations  are  steady.  There 
has  been  an  improvemient  in  Mexican  Light  and  Power 
bonds  and  in  the  common  stock  of  the  Canadian 
General  Electric  Company,  otherwise  nothing  deserves 
emphasis. 

Financial,     Land    and    Investment,    Financial 
Trusts,  &c. 

These  also  form  groups  into  which  the  activity  of 
the  market  has  not  yet  spread.  Even  in  Hudson's 
Bay  shares  dealing  has  only  been  moderate,  although 
the  price  is  now  up  to  102  or  thereby,  which  is  not 
bad  for  a  ;^io  share.  Peruviaii  Corporation  prefer- 
ence stock  has  been  in  some  request,  and  Pekin  Syndi- 
cate shares  are  rather  offered.  Most  Australian  Land 
companies'  shares  show  strength,  and  the  preference 
stock  of  the  Scottish  American  Investment  Company 
is  up  3. 

All  the  movements  amongst  Financial  Trusts,  wihich 
are  not  numerous,  are  also  favourable.   Under  Gas,  Gas 


Light  ordinary  stock  has  becrv  more  asked  for  than 
any  other,  and  the  price  has  improved.  South  Metro- 
politan has  also  been  bought  at  advancing  prices,  and, 
generally  speaking,  the  list  is  firm  both  for  home  and 
foreign  securities  in  this  group. 

The  same  cannot  be  said  of  the  Insurance  market, 
where  a  little  depression  seems  to  have  been  produced 
by  the  numerous  fires  that  took  place  just  at  the  end  of 
the  year,  especially  by  that  calamity  at  Claj^am  Junc- 
tion. Norwich  Union  Fire  shares,  for  instance,  are 
down  i,  and  so  are  Ph<enix  ;  but  only  a  few  shares 
have  come  to  market,  and  there  is  no  nervousness  of 
any  sort.  Sun  Life  sliares  and  Alliance  new  shares 
are  fractionally  better. 

For  Iron,  Coal  and  Steel  securities  the  market  would 
be  singularly  dead  but  for  the  renewed  gamble  in 
United  States  Steels,  where  bears  have  succeeded  in 
knocking  4^  off  prices.  Home  things  have  changetl 
very  little  indeed,  but  \ve  may  note  a  rise  of  ^  to  ^ 
in  the  two  debenture  issues  of  the  Charing  Cross  Com- 
pany, and  some  rally  in  the  shares  of  Cantmell,  Laird 
and  Co.,  as  well  as  in  Dominion  Iron  and  Steel  shares. 

A  few  fractional  movements  all  to  the  good  except 
in  Cunard  fully  paid  ordinary,  which  are  down  },  are 
to  be  seen  under  Shlpning,  but  we  have  again  to  look 
to  the  Rubber  group  for  strength  and  variety  of  move- 
ments. Our  analysis  below  shows  that  the  speculation 
for  the  rise  has  again  gone  successfully  forward,  and 
only  among  Tea  shares  is  there  any  weakness  shown. 
The  shares  of  Coffee  companies  have  gone  up  with 
Rubber,  and  the  market  would  be  very  active  were  not 
so  much  of  the  bu.<aness  done  in  Mincing  Lane. 

Telegraph  and  Telephone  securities  have  been  some- 
what irregular,  but  National  Telephone  first  and  second 
preference  are  up,  as  well  as  Marconi's  shares  and 
the  debentures  of  the  Direct  Spanish  Company. 
Amazon  Telegraph  debentures,  too,  have  had  a  sharp 
rise,  and  Eastern  Extension  shares  were  higher. 

Nothing  much  has  happened  in  the  Tramways  and 
Omnibus  assortment  beyond  improvements  in  .Mexico 
Tramways  com.mon,  Rangoon  Tramways  preference 
shares  and  debentures,  Rio  Tram-ways  shares,  and 
London  General  Omnibus  stock.  This  last  has  actually 
gone  up  2^,  partly  on  the  report  issued  with  regard  to 
the  traffic  of  I^ndon  and  its  pleasant  words  about  the 
future  of  the  motor  'buses. 

Friday  Evening. 

Markets  generally  showed  very  little  character  to-day, 
but  Consols  were  just  the  turn  harder  and  Colonial 
things  were  also  pretty  good.  The  new  Indian  loan 
out  to-night  was  quoted  at  J  premium  for  the  special 
settlement.  Foreign  bonds  were  steady,  with  Japanese 
issues  still  in  demand.  Home  Railways  were  stag- 
nant, Yankees,  after  opening  about  parity  or  a  shade 
over,  sagged  and  closed  near  the  lowest,  and  Foreign 
Railways  were  equally  disposed  to  droop.  Rubber 
things  remained  hard,  and  Liverpool  bought  Nitrate 
shares,  but  Miscellaneous  things  on  the  whole  were 
idle.  Kaffirs  were  steady,  because  they  were  left  to 
themselves. 


The  figures  of  our  foreign  trade  for  December  and 
for  the  year  1909  reach  us  too  late  this  week  for 
analysis  ;  we  therefore  defer  both  article  and  summary 
table  till  our  next  issue.  Meantime,  it  may  be  stated  that 
imports  for  the  month  show  an  increase  of  ;^3, 960,000 
at  ;^6o, 786,000,  and  for  the  year  an  increase  of 
;£^3i,787,ooo  at  ;^624,74i,oc)0.  In  like  manner  exports 
have  risen  by  ;^4,388,ooo  for  the  month  to  a  total  of 
;^33,790,ooo,  this  total  being  ;^x, 048,000  higher  than 
that  for  December,  1907.  For  the  year  the  increase 
is  ;^i, 276,000  at  ;^378,379,ooo,  a  total  still  nearly 
;^48,ooo,oco  below  the  figure  for  1907,  but  a  remark- 
able improvement  on  the  earlier  months  of  the  year. 
Further,  our  re-exports  of  foreign  and  colonial  mer- 
chandise have  risen  by  ;^i,448,ooo  in  December  to 
;^9>635,ooo,  and  for  the  year  are  ;^ii,742,ooo  higher 
at  ;<f 91, 365,000.     Surely  this  is  a  satisfactory  display  ! 


January  8,   1910. 


Ubc  Jnvestots*  TRev^few. 
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THE    WEEK'vS     PRICE     MOVEMENTS. 
BRITISH    FUNDS,   &c.  -Fall  :  2J  p.c.   Ann.   and   Acct.    J,    to 
^SoJ-i,  Irish   Ld.    Stk.   and   Acct.  i,  to  83J-4,  Transvaal  1958  and 
Acct.  J.  to  93I-4J.  India  3i  p.c.  Acct.  ij,  to  96J-J,  do.  3  p.c.  Acct. 
I,  ti  831^-4,  do.  2«  p.c.  Acct.  J,  to  69-J. 

CORPO«ATION  AND  COUNTY  STOCKS.— Rise :  Leeds  4  p.c. 
Cons,  I,  to  105-7.  Fall  :  L.C.C.  34  p.c.  Cons,  and  Acct.  J,  to 
100- 1. 

PUBLIC  BOARDS.  &c. -Rise  :  Metrop.  Water  "A"  Stk.  i,  to 
85-7,  Pt.  of  Lon.  ■■  B  "  ^  ,  to  1034.  Fall :  Metro.  Water  "  B  " 
Acct.  J,  to  88-9.  Mersey  Dk.  i.  to  93i-4|. 

COLONIAL  AND  PROYINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Cape  1917  J,  to  102-3,  Manitoba  4  p.c.  Sil?.  t,  to  101-3, 
S.  Nigeria  4  p.c.  J,  to  loi^  2j,  Vict,  18.S3  ii,  to  ioiJ-2,J,  Canada 
1938  J,  to  914-2^,  Cape  1929-49  i,  to  99^-1005,  Gold  Coast  3J 
percent,  J,  to  96I-7J,  New  Brunswick  J,  to  101-2,  N,S,W,  1924 
and  1918  |,  to  99-100,  Newfoundland  1913-38,  i,  to  101-2,  S,  Aust. 
1884  i,  to  103J-4J,  Tasmanian  4  p.c.  J,  to  102-3,  Vict,  1913  J,  to 
101J-2J,  do,  1921-6  and  1923  J,  to  97J  SJ,  do.  3^  p.c,  1929-49  i,  to 
.98-9,  W,  Aust,  1934  I,  to  106-8. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Aarhus  i,  to  95-7,  Auckland  and  Sub.  Drainage  i,  to  gS-ioo,  Bello 
Horizonte  i,  to  100  2,  Edmonton  5  p.c.  Dbs.  i,  to  106-8,  Gothenbg. 
1909  I,  tog8-ioo,  Manaos  J.  to  90^-1  J,  Moncton  (N.B.)  i,  to  98-100, 
Montreal  4  p.c.  Stlg.  Cons,  and  Reg,  both  i,  to  104-6,  Moscow  J, 
to  101J-2J,  Nagoya  J,  to  97-*,  Osaka  J,  to  98J-J,  Rand  Water  J,  to 
99jioo^,  Rio  de  Jan,  (Gtd.  by  U.S.  of  Brazil)  i.  to  looj-ij,  Rio  de 
Jan.  (C")  2,  to  93-5,  Rosario  Stlg  i,  to  60-3.  Vancouver  1931,  1926- 
47,  and  1947-9  all  J,  to  102^-3^,  do.  1932  i,  to  102J-3J,  Vict.  (C.) 
I,  to  ioi^-2j,  Wellington  (Part  Melrose)  i,  to  100-2,  VVestpt,  Harb. 
5  p.c.  I,  to  105-7,  Winnipeg  4  p.c.  Cons,  j,  to  103^-44,  Woodstock 
I,  to  95-7.     Fall:  Johannei-bg,  J,  to  98J-94. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1907  J,  to 
101^-24,  Brazil  1883  i,  to  94-6,  do,  188S  2^,  to  95-7.  do.  1889  l4, 
to  89-J,  do,  W.  of  M,  Rly,  ij,  to  loi^-aj,  do,  1895  ^  '°  101^-2^, 
do,  1903  I,  to  102-3,  d°-  i9°7  ii  to  101^-24,  do,  Comp,  Lloyd  i,  to 
ioiJ-2i,  B.  Ayres  1908  J,  to  99-100,  Bulgarian  1902  4,  to  101-2, 
Chinese  Imp,  Rly,  Bds.  J,  to  105-6,  do.  Pukow  J,  to  104-5,  Costa 
Rica"B"  1,1035-7,  Egypt  Pf-  Rede.  J,  t097-8,  Guatemala  ^,  to  ^7-8, 
Japan  4^  p.c.  Stlg.  ij,  to  looJ-J,  Japan  1907  J,  to  104-^,  Russian 
1867-9  i,  tn  93-4.  do.  1894  I,  to  89-91,  do.  1906  J,  to  ioiJ-2, 
Salvador  (Rep.)  2,  to  85J-6J,  Servian^,  to  84-8.  Swedish  1908  i.  to 
96J-7i.  Turks  1908  J,  to  90-J,  Uruguay  3*  p.c.  i,  to  74-4,  Japan 
5  p.c.  Cons.  J,  to  494-50.  Fall  :  Argent.  1897  i,  to  90J-1,  B.  Ayres 
Rly.  Ln.  J,  to  91-2,  Chinese  Silver  i,  to  87-9,  Greek  1889  i,  to  37-8, 
Russian  1909  i.  to  gSI-gJ, 

HOME  RAILWAYS.— Rise:  Cale.  Pfd,  J.  to  6ii-2j,  Cardiff 
Ord.  8,  to  94-6,  Cent.  Lon.  Pfd.  i,  to  86-8,  Pt.  Talbot  J,  to  ii-J. 
Fall:  Cale.  No.  i,  J,  to  S-Z,  Gt.  N.  of  Scot,  Pfd,  i,  to  59-61,  Gt. 
N.  "A"  ij,  to  39J-40J,  Barnsley  i,  to  54i-J,  Rhyraney  Did.  i,  to 
112-5,  S.-Estrn.  Pid.   I,  to  109-11. 

Leased.— Rise:  Nott.  and  Granthm.  i,  to  110-3. 

Debenture.— Rise :  Cambrian  "  B  "  i,  to  89-91,  do.  "  D  "  i,  to 
42-4,  Gt.  N.  J,  to  85-6,  Lanes,  and  Yks.  J,  to  83|-4ixd,  N.-Wstrn. 
i,  to  87I  8},  S.-Wstrn.  "A"  and  Cons,  5,  to  844-5jxd,  Metrop, 
Db,  I.  to  93-5,  Mid.  and  S.-W.  "B"  i,  to  26-8,  N.-Estrn.  J,  to 
84I-5I. 

Guaranteed. — Rise  :  Forth  Bridge  i,  to  io7-9xd,  Gt,  C.  6  p.c. 
I,  to  149-51,  do.  S.  Yorks.  i,  to  106-8,  Gt.-E.  Metro.  Stk.  i,  to 
128-31,  N.-Wstrn.  I,  to  111-3,  S -Wstrn.  i,  to  110-2,  Chatham  i, 
to  79-82,  Midland  i,  to  69^-70^,  S.  Estrn.  Vested  Cos.  i,  to 
ioi-3xd. 

Preference.— Rise  :  Cale.  No.  2  i,  to  103-5,  do-  1878  i,  to 
129-31,  Furness  1894  I,  to  83-5,  Gt.  Central  ^^7^  '•  'o  111-4,  do. 
1889  I,  to  73-6,  do.  1894  I,  to  42-5,  G.  Northn.  4  p.c.  Perp.  i,  to 
108-10,  do.  i8g6-8  9  all  i,  to  80-2,  Lanes,  and  Yorks.  3  p.c.  J,  to 
82-3,  L.  and  N.-W.  Cons,  i,  to  110-2,  District  Assented  i,  to  67-9, 
Midland  J,  to  68I-9S,  N-  British  Cons,  i,  to  1035,  do.  1884  to 
to  1904311  I,  to  103  5,  do.  igo8  I,  to  101-3,  Rhmney  i,  to  104-6, 
S.-Eastn.  4J  p.c.  i,  to  ii2-4xd,  do.  5  p  c.  i,  to  i24-6xd,  Taff 
Vale  I,  to  104-6,  Fall  :  Chatham  Arbit.  4,  to  674-8J,  do.  2nd  i, 
to  32-4, 

INDIAN  RAILWAYS.— Rise :  Barsi  J,  to  ioJ-|,  Bengal  and 
N.W.  Ord.  J,  to  149-50,  Bombay  Baroda  Cap.  J,  to  SS^-gJxd,  do. 
Deb.  J,  1095-6,  Burma  2J  p.c.  J,  to  iio-ixd,  E.  Indian  Def.  Ann. 
•' D  "  4,  to  ii44-54xd,  G.I.r.  •' B  "  A,  to  20-4xd,  do.  Guar.  4,  to 
•9i-2xd,  Madras  and  S.  Mahratta  Cap.  J,  to  98J-9I,  Madras  "  B" 
4,  to  2o|-|,   Nizam's  Stk.  J,  to  looj-ij. 

COLONIAL  RAILWAYS.-Rise:  Beira  6  p.c.  2,  to  56-8, 
Canada  N.  Quebec  4  p.c.  Perp.  i,  to  95-7,  do,  ist  Mt.  i,  to  93-5, 
Canada  Northn.  4  p.c.  Perp.  4.  to  94-5,  Grand  Trunk  Pac.  4  p.c. 
Deb.  4,  to  95-6,  Grand  Trunk  2nd  Pt.  4,  to  934-44,  do,  G.W,  Bond 
I,  to  126-8,  Ma^honaland  ist  Mt.  i,  to  92-4,  Quebec  Cent.  4  p.c. 
Deb,  I,  to  99  loi,  Rhodesia  4  p,c.  14,  to  83-5.  Fall:  Beira  44  p,c. 
I,  to  96-8,  Grand  Trunk  Perp,  4  p.c.  Cons,  J,  to  ioo-2xd,  Quebec 
and  Lake  St.  John  4  p,c.  24,  to  88-92,  Rhodesia  5  p,c,  4.  to  944-64, 
Temiscoua'a  2,  to  27-30. 

AMERICAN  RAILROADS.— Rise:  Alabama  NO.  "A"  J,  to 
64-7,  Aici.ison  Pid.  J,  to  io6-7xd,  Erie  ist  Pfd.  4.  10  53-4,  do.  2nd 
4.  to  42-3,  Minneapolis  Pfd.  2.  to  157-62,  Nat.  of  Mex.  is'.  Pfd.  2, 
to  64-5,  do.  2nd  J,  to  26-4.  Fall:  Chicago  G.-W.  Com.  i,  to  22-4, 
Chicago  Mil.  Pfd.  1,  to  174-7,  G.N.R,  2,  to  144-6,  Minneapolis 
Cap.  I,  to  141-5,  Northn.  Pac.  2,  to  146-8,  Rock  Island  34,  to  484- 
9,  Southern  Pfd.  4,  to  75-6,  Union  Pac.  Pfd.  2,  to  105-6,  Wabash 
Pfd.  4^.  to  58-9. 

Bonds  (Currency).— Rise:  Detroit  Grand  Hav.  Equit.  Bd.  1, 
to  111-4. 

Bonds  (Gold).— Rise:  Atchison  4  p.c.  loo-Yr.  4.  *o  97-8,  do. 
Strap.  4,  to  97-8,  do.  1958  24,  to  96-8,  Baltimore  1925  4,  to  92-3, 
Cent,  ot  New  Jersey  14,  to  126-30,   Chesapeake   1992  1,  to  107-9, 


Chicago  Rock  Island  1934  i,  to  94-7.  Erie  1920  1,  to  125-9,  do.  24, 
to  123-8  Galveston  4.  to  103-6,  Illinois  (I.xjnisville  Div  )  24.  to  88-3, 
Louisville  1930  4,  to  126-30,  do.  1940  J.  to  102-3,  Missouri  ist  Mt. 
J  to  ioi-3.  Mobile  and  B'ham  5  p.c.  x,  to  105-g,  Nat.  of  Mex.  1951 
i  to  87-8,  Nat,  Railway  of  Mex.  1977  4,  to  90-1. 
N  Y.  Cent,  1997  4,  to  93-4.  do.  1934  4,  to  99-i'5i>  Verk- 
iomen  4,  to  105-9,  Southn.  Pac.  1949  i-  to  94-5.  do.  1929  14, 
Southrn.    1956   1,   to   84-6.      Fall:    Baltimore  iggo   i. 
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Consols  (2i  p.c.)  Money 
Do.    Account  (Jan.  5) 
Local  Loans  (3  p.c.) 
Loncion  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
National  War  Loan  (22  p.c) 

Do,      Account  (Jan.  5) 

Transvaal  Loan  (3  p.c.) 

India  3*  p.c.  Sick.  red.  1931 

Do.  3    p.c.  Sick.  red.  1948 

Do.  2*  p.c.  Stck.  red.  1926 

Do.  3J  p,c.  Rupee  Paper 

Argentine  4  p,c.  Rescission 
Hra2il4p,c,  Rly.  Guarantees 
Chilian  44  p,c,  1886 
Chinese  5  p.c,  1896,  Gold 

Do.     44  p,c,  1898,  Gold 
Cuba  5  p.c,  1904   . . 
Egypt  l^nitied  4  p.c, 
Hungarian  4  p,c.  1881    .. 
Japan  5  p.c.  igoi-2 

Do.  44  p.c,  (2nd  series) 

Do,  4  p,c.  1905, . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  i88g 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Uriitied 

Brighton  Ordy,  (7J-23)  .. 
Do,       Def,  (34.  1908).. 
Caledonian  Ortly,  (3-3) 

Do.  Def,  (nil-nil) 

Central  London  (3-34)    .. 

Do.  Def,  (2I,  1908) 

Chatham  Ordinary 
City  and  South  London  (ij-if) 
Furness  (J-i) 
Great  Central  Pref, 

Do,  Def. 

Great  Eastern  (32-r})     -  - 
Gt,  Northern  Pref.  Ord,  (4-4) 

Do,  Def.    (13,  1908) 

Great  Western  (7-34)     . . 
Lane,  and  Yorks.  (32-34) 
Metropolitan  (4-1) 
Metropolitan  District    .. 
Midland  I'ref.  (24-24)     .. 

Do.     Def.  (3-i2) 
North  British  Pref.  (3-3) 
Do.  Def.   (i-nil) 

North-Eastern  (6-5) 
North-Western  (62-42) 
South-Eastern  Ord.  (5-4) 

Do.  Def. 

South-Westtrn  Ord.  (72-34) 
Do.        Def.  (14,  J908) 

Atchison  Shares  (5-6I     . . 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohic  (4) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Sliares     .. 
Do.    Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (5-6) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2I 
Pennsylvaiiia  (6-6) 
Keadini;  Shares  (4)         .. 
Southern  Pacific 

Southern    

Union  Pacilic  (10) 

Wabash 

Canadian  Pacilic  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref,  (3) 

Argentine  Gt,  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacilic  Ord.  (8-6) 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  (6-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  (5-4)    . . 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.) 
Do.  Income  Db  Stk.  (72/6-ao/o) 
Cuban  Central 
Leopolilina  (34)    .. 
Mexican  Ord.  Stk. 

Do.     ist.  Pret.  (3-6g)  .. 

Do.    2nd  Plef,  (ij-nil) 
Nitrate  Old.  (3/0-3/0) 
San  Paulo  Brazilian  (14-12) 
I  nited  ot  Havana  Ord. 
Coats,  J .  and  P.  (30-30  p.c) 

Do.  Pref,  (20)  .. 


Price 
last  week. 


Price 
this  week. 


S2i 

95* 
88i 
89 
992 
99? 
954 

«*, 
842 

7° 
62} 

962 

90 

96 
1044 
loij 
105 

I02i 

96J 

1024 

93i 
102 
65i 
932 

932 

log 
87i 
84 
23 
68 
48 
log 
33 

2l2 

"J 
63 

43| 
12l4 

914 
404 

>8i 

63 

59 
65| 
282 

1312 
1344 

68 
3ii 

4<5i 

I261 
i2ii 
90J 
1624 

534 

864  xd 

34i 
152 
I6r4 

5li 
1294  xd 
1024 

50i 

70i 

88t 
137 

334 
2ro 

274 
187 
21S 
534 

I02 
123 

93i 
126^ 
102 

94 

82 

9<i 

7-4 

5 


1344 
?84 
12 

199 

495 


to  98-100,  Chicago  St.  Louis  1st  Mt.  i,  to  99-101.  Erie  1953  i,  to 
83-5.  Grand  Rapids  1926  4,  to  79-82.  Union  Pac.  Conv.J,  to  118-20. 

Bonds  (Sterling).  —  Rise :  Atlantic  ist  Leased  1,  to  98-100, 
Illinois  Ctl.   jst  Mt.  i,  to  103-5. 

FOREIGN  RAILWAYS. -Rise  :  Antofagasta  Pfd.  1,  togq-ioixd, 
do.  Df.  3,  to  128-30,  do.  Pfee.  2,  to  io5-7xd,  do.  Prp.  Db.  i,  to 
ioo-2xd.  Argent.  Gt.  W.  2nd  1,  to  99-ioixd,  do.  5  p.c.  Db.  i.  to 
111-3,  do.   Scrip  I,   to  61-2,  Argent.-Trans.  "A"    i.   to   92-4xd, 
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Arraavir-Touapse  J,  to  95^-4},  Bahia  Blanca  Gtd.  Shs.  J,  to  ic-J, 
do.  ist  Db.  I,  1099-101,  Brazil  Gt.  S.  Stlg.  Db.  i,  to  101-3.  B.A. 
and  Pac.  2nd  i,  to  99-101.  do.  ist  Db.  i,  to  102-4,  do.  2nd  2,  to 
105-7.  do.  4i  p.c.  Cons.  I.  to  io2i-3j,  B.A.G.S.  1910  4,  to  ii5-|, 
do.  Pfce.  Stk.  I,  to  122-4,  B.A.  Wstrn.  5  p.c.  J,  to  12J-I.  do.  4J 
p.c.  i,  to  loj-i,  do.  4  p.c.  I,  to  104-6,  Cartagena  (Col.)  i,  to  74-5, 
Centl.  Arg.  4  p.c.  Ros.  i.  to  103-5.  do.  4  p.c.  Centl.  i,  to  103-5,  do. 
3i  p.c.  I.  to  89-91,  Centl.  Urug.  E.  J.  to  7i-8J.  do.  Db.  i.  to  105-7, 
Centl.  Urug.  N.  J.  to  65-7^,  do.  Db.  i,  to  104-6,  Colomb.  Natl,  ist 
Mt.  2,  to  77-9,  do.  2nd  Mt.  2,  to  45-7,  do.  6  p.c.  2J,  to  67^-84, 
Cordoba  Centl.  ist  Pfce.  i,  to  io5-8,  do.  2nd  Db.  J,  to  81J-2J,  Cor. 
Centl.  B.A.  Ext.  J,  to  91-2,  Cuba  ist  Pf.  i,  to  79-8ixd,  Cuban 
Centl.  2nd  Db.  i,  to  104-6,  Egypt  Delta  Pfce.  J,  to  9-4,  do.  Warr. 
i.  to  9il.  Entre  Rios  4  p.c.  Db.  i,  to  95-7,  Gt.  W.  of  Brazil  Ord. 
J,  to  ii-j,  do.  Pld.  j,  to  i2i-J,  Interoceanic  2nd  Pfce.  i^,  to 
53J-4J,  Leopoldina  Db.  i,  to  94.6xd,  Lima  Db.  i,  to  88-91,  Mex. 
Estrn.  I,  to  104-6,  Mexican  2nd  Db.  J,  10  loo-i,  Mex.  S.  Ord.  4,  to 
99J-100J,  do.  ist  Mt.  I,  10  95-7,  Mex.  N.W.  2,  to  82-3,  Mid.  Urug. 
Ord.  I,  to  15-7,  do.  Db.  i,  to  78-80,  Nitrate  Pfd.  J,  to  9-J,  do. 
Dfd.  J,  to  2I-3.  Ottoman  (Anatolia)  Ser.  I.  and  II.  i,  to  102-4,  Para- 
guay Centl.  Ord.  J,  to  2^-3^,  do.  Pr.  Lien  2,  to  97-9.  Salvador  Ord. 

1,  to  2J-3,  do.  Pf.  j,  to  5-J,  do.  Pr.  Lien  2,  to  99-101,  do.  Mt.  Dbs. 

2,  to  75^6J,  Taltal  Ord.  J,  to  6-J,  Vera  Cruz  Term.  i.  to  104J-5J. 
Fall:  Argent.  N.E.  Stk.  i,  1044-5,  do.  "A"  Dba.  (Bearer)  2,  to 
io6-8xd,  Cucuta  3,  to  99-101,  Entre  Rios  Ord.  i,  to  43j-4i,  Kansai 
2.  to  96-8,  Pir2eus  Athens  3  p.c.  Bds.  2,  to  59-61,  Royal  Sardinian 
Ord.  J,  to  14-J,  do.  Pfce.  i,  to  mJ-S.  do.  "B  "  J,  to  131-4^.  U.  of 
Havana  4  p  c.  Deb.  i,  to  85-7xd. 

BANKS.— Rise:  Agric.  of  Egypt  3^  p.c.  Bds.  i,  to  86-8,  Banco 
Espanol,  &c.  ^,  to  18J-9J,  Bk.  of  Australasia  J.  to  loSJ-gJ,  Br.  of 
S.  America  i,  to  22J-I,  Chartd.  J,  to  59-60,  Hongkong  |,  to  gij- 
2j,  Lon.  and  Brazil  J,  to  27J-8,  Lon,  and  River  Plate  J,  to  59J- 
6oixd,  Natal  "  B  "  i,  10  3J-J,  Natl,  of  Mex.  i.  to  43-5,  Natl,  of  S. 
Africa  J.  to  i2-J.  Fall  :  Agric.  of  Egypt  Ord.  i,  to  7M,  do.  Pfd. 
i,  to  gg-f.  Anglo-S.  Am.  J,  to  7J-8,  Natl,  of  Egjpt  J,  to  21-J. 

BREWERIES  AND  DISTILLERIES —Rise:  Barclay  P.  Mt. 
Deb.  I,  to  69-72,  Bristol  Georges  J,  to  19-20,  Buckley's  ist  Mt.  2, 
to  82-4xd,  C.  of  Lon.  Irred.  i,  to  63-6.  Guinness  (A.)  Ord.  20.  to 
415-25,  do.  Pf.  I,  to  156-60,  Hancock  Pfd.  and  Dfd.  J,  to  7-8,  Ind, 
Coope  "B"  Pf.  1-32,  to  -^-J,  do.  4^  p.c.  Deb.  i,  to  63-6,  Ply- 
mouth I,  to  6i-5xd,  Wenlock  Pt.  J,  to  5J-6J,  Wolverhampton  and 
Dudley  4  p.c.  Deb.  3,  1065-8.  Fall :  Benskin's  Watford  5  p.c.  Pf. 
J,  to  l-l,  Bieckerts'  Ord.  5i,  to  95-100,  Brampton  Pf.  i,  to  8§- 
9jxd,  Cannon  Pf.  i,  to  3j-4Jxd,  Distillers  J,  to  13-4.  Huggins  Pf. 
i-  to  3-5,  Indianapolis  Pf.  ^,  to  4-5,  Manchester  ist  Pf.  ^,  to  5-6, 
Noakes  Deb.  i,  to  68-73,  Northampton  Ord.  J,  to  6J-7jxd,  Rus- 
sell's I,  to  64-8,  St.  Louis  Ord.  J,  to  2i-i,  do.  Pf.  J,  to  7Ji-J,  Smith 
Garrett,  Deb.  i^,  to  68-72,  Threlfalls  Ord.  -fe,  to  ij-|,  Whitbread 
and  Co.  4  p.c.  Deb.  i,  to  85-8. 

CANALS  AND  DOCKS.— Rise:  Grand  Junction  Ord.  i.  to  89- 
91,  Regent's  Cap.  4,  to  42-4. 

COMMERCIAL,  INDUSTRIAL,  &c.  — Rise:    Anglc-Cbil.   Nit. 
Ord.  J,   to  7I-8J,   Aron   Meter  Ord.  1-32,  to  f-J,  Arthur  (Robert) 
Theatres  ^,  to  l-^\d,  Baker  (Chas.)  Pf.  j,  t0  4j-5,  Bell's  Asbestos 
1-32,   to   ii|-2^,  Benger's  Food  Ord.   1-32,  to  ii^  — 7-32,  Borax 
Consd.   Dfd.    Hs.  to  ife-w-  do.  4J1  p.c.  Deb.  J.  to  io8-ioxd,  do. 
5  p.c.  J,  to  1054-7J,  Bovril  Dfd.   1-32,  to  J-^,  do.  Pf.  1-32,  to 
I  1-32—3-32,  Bucknall  (H.)  Ord.  J,  to  1^-2,  do.  Pf.  J,  104-4,  Calico 
Printers  Ord.  1-32,  to  ^-i,  do.  Pf.  1-32,  to  J-i|,  CaliiornianOilfds. 
-h.   to  4i^-5i%,  Carlton  Hotel  Pf.  J,  to  7I-J,  Carreras  ^,  to  J-i, 
Chinese  Engineering  Ord.   1-32,  to  2   1-32 — 5-32,  Cleghorn   and 
Harris  2,  to  82-6,  Coats  Pf.  i,  to  15^-16,  Colorado  Nit.  J,  to  7J-8, 
Day  and  Martin  1-32,  to  J-f,  Eastman  Kodak  Com.  5,  to  390-400, 
Eastmans  Ord.    1-32,   to    i   3-32 — 5-32,   Eng.  Sewing  Cott.  Ord. 
1-32,  to  I  17-32—19-32,  Fine  Cotton  Spin.  Ord.  1-32,  to  i  7-32— j, 
Ingersoll-Rand  Com.  3,  to  104-9,  Internatl.  T.  i,  to  6-i,  La  Guaira 
Harb.  ist  Mt.   i,   to  75-7xd,  Lagunas  Nitr.  J,  to  2^-^,  Lagunas 
Synd.  J,  to  2i-J,  Lautaro  Nitr.  f,  to  Sj-gjxd,  I-ever  Bros,  ist  Pf. 
i.  to  ii-ixd,  do  "  B  "  J,  to  iiJ-2Jxd,  Lino.  Manufg.  J,  to  13J-4J, 
Liv'pool  Nitr.   if,   to  154-6J,   Lyons  Ord.   t^,  to  5I-6,  Mclntyre 
Hogg  Ord.  1-32,  to  1:^-1^,  do.  Pf.  1-32,  to  i  1-32—5-32,  do.  ist  Mt. 
I,  to  99-102,  Manaos  Harb.  2,  to  99-101,  Manganese  Bronze  Ord. 
,'s,  to  J-J,  Mappin  and  W.  Ord.   1-32,  to  1^—5-32,  Millar's  Karri 
Ord.  -fe,  to  I  9-32— 11-32,  Nelson  (j  )  Ord.   1-32,   to  i^-|.  New 
Tam.  Nitr.  £1  pd.  3-32,  to  ^  |,  New  Trans.   Chem.  J,  to  2g-J,  N. 
Borneo  Trading  i,  to  ■^■[i.  Pan  de  A.  Nitr.  J,  to  5-J,  Peek  Winch 
Pf.   i,  to  2J-3J,  Pillsbury-W.   Flour   ist   Mt.    1,10  103-7,  Premier 
Cycle  Pf.  1-32,  to  ^-g,  Rio  de  Jan.  Flour  £1  pd.  jg,  to  2J-g,  Ros. 
Nitr.  J,  to  6-J,  Rover  1-32,  to  §-i^,  Salar  del  C.  Nitr.  |,  to  3-J. 
Salt  U.  Ord.  ^,  to  21-32—23-32,  do.  Pf.  J,  to  3|-|,  San  Jorge  Nitr. 
3-32,  to  -^-if,  San  Lorenzo  Nitr.  J,  to  2^-3,  San  Sebastian  Nitr.  J, 
to  2-J,   Santa  Rita  Nitr.   i,   to  6i-S,   Santiago  Nitr.    i,   to  4i-5|, 
Spicer  Bros.  |,  to  9-10,   Spiers  and   P.  Ord.  ^,  to  j-J,  do.  Pf. 
A,  to  J-4,  do.  "A"  Mt.  I,  t049-53xd,do.  "B"  i,  to  6i-6xd,  Strand 
Ho.  Ord.  ^,  to  I  9-32—1%,  Undergd.  Rlys.  Pr.  Lien  J,  to  looi-ij. 
U.  Lankat  Plant.  J,  t0  4|-5  ,'j.  Waring  and  G.  Ord.  ^,  to  J-J,  Water- 
low  and  Sons  Pf.  J,  to  7J-8J,  Welford's  Dairies  Ord.  ^,  to  i-|^-g. 
Fall  :  ApoUinaris  Pf.  J,   to  6-^,  Assoc.  Portland  Cement  Pf.  s'g,  to 
6^-iJ!.  do.  Deb.  I,  to  85-7xd,  Baker  (Albert)  ^,  to  ft-i^,  Bradford 
Dyers  Pf.  1-32,  to  i  1-32— 3-32xd,  Brit.  Vacuum  Cleaner  ^,  too  i. 
Causton  (Sir  Josp.)  J,  to  4|-5i,  Crock  and  Sons  Ord.  jg,  to  j|-i|, 
Daimler  Motor   Ord.    ^,    to   2|i-g,    Dunlop   Tyre    Dfd.    1-32,    to 
27-32— 29- 32xd,  Greenwich   Lino.  Ord.  1-32,  to  i  3-32—^,  Home 
and   Colonial  Stores  Ord.   ^,   to   2j-ixd,   do.    15   p.c.  Pf.  J,  to 
2w-i5''d,  Hotel   Cecil   Pf.  J,  to   3-4,  do.  Deb.  3  to  80-5,  Houlder 
Bros.  Pf.  J,  to  3i-jxd,  Hovis   Bread  Pf.   1-32,    to  ^J-ijV.  Hunter 
(John),  Morris  jg,  to  ^-i-^,  Idris  Mt.  Db.  4,  to  60-5,  Lobitos  Oil 
1-32,  to  I  15-32-17-32,  Lon.  Pav.  |,  to  3-^,  "  Moss  "  Emp.  Ord.  J, 
to  4j-S,  do.  Pf.  i,  to  34-4xd,  New  Paccha  and  J.   Nitr.  J,  to   2j-i, 
New  Tam.  Nitr.  Inc.   Bds.   3J,  to  65-7,  Nobel-Dyna.   Ord.  J,  to 
17J-8J.  do.  Warr.  i.  to  17J-8,  Paquin  Ord.  Vs,  to  ij-l.  PearksJ,  to 


3-i,  Selfridge  Mt.  Db.  3,  to  77-82,  Star  Tea  A-  to  *-'.  U.  Limmer, 
&c.,  Asph   -At.  to  18  S.  White  (R.)  ist  Mt.  3,  to  84-7. 

ELECTRIC  LIGHTING  AMD  POWER. -Rise:  Brompton  and 
Kens.  Ord.  i.  to  7}-i,  Calcutta  Ord.  J,  to  6-J,  Can.  Genl.  Com.  3, 
to  ii4-8xd,  Centl.  Elec.  i,  to  99-102,  Charing  X,  &c..  Ord.  },  to 
4-J,  Mex.  L.  and  P.  1st  Mt.  24,  to  88-90.  Montreal  2,  to  136-40,  N. 
Metrop.  I,  to  99-101.  Ro^ario  2nd  Pf.  |,  to  64-J,  Shawinigan  Cons. 
Mt.  J.  to  98J-9J.     Fall :  London  Elec.  Pf  1,  to  43-5. 

FINANCIAL.  LAND  AND  INYESTMENT.-Rise :  Argent. 
Nthn.  Land  Pt.  Pd.  ^,  to  li-g.  Brit,  and  Amer.  Mtge.  Deb.  Stk. 
I,  to  93-6xd,  Brit.  Empire  Land  Pfce.  I,  to  69-74xd,  Caja  de 
Prestamos,  &c.,  Bds.  J,  to  97-J,  Calgary  and  Edmon.  Land  ^,  to 
i.^.ji,  Canada  Nthn.  Prairie  ^,  to  2j-g,  Car  Trust  Inc.  Bds.  2,  to 
33-5,  Charter  Trst.  and  Ag.  -k.  to  1—1-32,  Egyptn.  Ld.  and  Gen. 
Trst.  1-32,  to  g-fe,  Hudson's  Bay  i.  to  ioi-3xd,  Lon.  and  N.  Yorit 
Invt.  2nd  Pice,  i,  to  9i-3xd,  Nth.  Queensld.  Mrt.  and  Inv.  Deb. 
Stk.  I,  to  84-6,  Peru  Corporn.  Pfce.  j,  to  36-Jxd,  Santa  Fe  Land 
•{g.  to '2  11-32— i3-32xd,  Scot.  Amer.  Invt.  Pfce.  3,  to  100-2,  Sth. 
Australn.  i,  to  65-9,  Sth.  Ausln.  Ld.  Mrt.  and  Ag.  ^,  to  j-i, 
Sthrn.  Alberta  Land  -f,,  to  iJ-J,  do.  5  p.c.  Deb  Stk.  2,  to  94-6xd, 
Texas  Ld.  and  Mt.  Deb.  Stk.  i,  to  98-100.  Fall:  Aboukir  1-32,  to 
if.J,  Argent.  Ld.  and  Invest.  A-  tc  11-32—13-32,  Brit.  S.  Afric 
2nd  Deb.  Stk.  2J,  to  160-5,  Egyptn.  Delta  Land  3-32,  to  i  13-32 — 
17-32,  Hyderabad  3-32,  to  2i-J,  Pekin  Syndic,  i,  to  iSi-j,  River 
Plate  Trust  "  A  "  J,  to  6^  |. 

FINANCIAL  TRUSTS.— RiM :  Army  and  Navy  Pfd.  I,  to  ic6-8xd, 
Centl.  Bahia  "  A  "  i,  to  83-5.  do.  "B"  i,  to  25-7.  Consolidated 
Dfd.  I,  to 97  9,  Governt.  and  Genl.  Dfd.  i,  to  98-iooxd,  Guardian 
Dfd.  1,  to  78-80,  Indian  and  Genl.  Pfd.  2,  to  100-2,  Mercantile 
Pfd.  I,  to  109-11,  do.  Defd.  3,  to  98-100,  do.  4^  p.c.  2nd  Deb.  Stk. 
I,  to  103-5,  Metropolitan  Ord.  i,  to  172-4,  Omnium  Dfd.  i.  to 
724  Railway  Did  4.  to  12-13,  R-  Plate  and  Genl.  Dfd.  2,  to  135-8. 
Stock  Conversn.  L.  and  N.  W.  Dfd.  i,  to  13-15. 

OAS.— Rise:  East  Hull  Ord.  1,  to  98-100,  European  /7J  pd.  |, 
to  184-ig,  Gas  Light  Ord.  4.  to  1034-44.  Hastings  and  St.  Leon. 
34  p.c.  Conv.  2,  to  94-6,  (10.  5  p.c.  Conv.  i,  to  iiS-20,  Portsea 
"D"  and  "E"  1.  to  102-4,  Primitiva  4,  to  7J-I,  Sth.  Metrop. 
Ord.  I,  to  120-2,  Sth.  Sabuitian  Ord.  1,  to  120-2,  Sihampton.  Ord. 
I,  to  110-12. 

INSURANCE.— Rise  :  Alliance  New  Shares  i,  to  12-4,  Lon.  and 
Lancashire  Fire  i,  to  23^-44.  Natl.  General  -{g,  10  -^-fe.  Sun  Life 
i,  to  194-20.  Fall:  Law  Union  and  Rock  i,  to  45-54,  Legal  -Jj,  to 
■^-i^,  Norwich  Union  Fire  4.  40  29-30xd,  Phoenix  4,  to  32-4,  Rail- 
way Passengers  J.  to  8J  },  Union  Marine  i.  to  6-4. 

IRON.  COAL  AND  STEEL.— Rise:  Bell  Bros.  Pref  },  to  i2i-|. 
Deb.  I,  to  99-ioixd,  Beyer  Peacock  Ord.  1-32,  to  27-32—29-32, 
Cammell  Laird  i,  to  2J-34,  do.  Pfce.  J.  to  3J-4J,  Cargo  Fleet  1-32, 
to  13-32 — 15-32,  Dominion  Iron  and  Steel  Bds.  A,  to  964-74,  Lake 
Superior  Corp.  Bds.  2,  to  904-14,  Otis  Sieel  Deb.  1,  to  96-8xd, 
Pease  and  Partners  4  p.c.  Deb.  1.  to  99-101,  Khymney  Debs,  ij, 
to  9Q-ioi.xd,  Richardsons  Weslgarth  Ord.  1-32.  to  11-32 — 13-32, 
do.  Pref.  1-32,  to  19-32 — 21-32.  Shelton  1st  DelK.  14.  to  89-92xd,  S. 
Durham  Ordy.  3-32.  to  31-31 — i  1-32.  do.  Pref.  1-32,  to  ^-ixd, 
Thornycroft  ist  Debs.  4.  to  79  83xd,  do.  2nd  Debs.  J,  to  66-70xd, 
Vickers  3rd  Debs.  4,  to  104-6,  Weardale  Pref.  1-32,  to  ^-i.  Fall: 
Guest  Keen  1-32,  to  3  3-32—5-32,  Hanison  Ainslie  J,  to  i-j.  U.S. 
Steel  4J.  10  90-4.  do.  Pref.  14.  to  127-8. 

SHIPPING. -Rise:  Indo-China  Debs.  4,  to  88-90xd,  Oceanic 
Debs.  (Bearer)  J,  to  97-8xd.  do.  (Regd.)  i,  to  964-74xd.  Pacfic 
Steam  Nav.  4.  to  19-20,  Shaw,  Savill  Ordy.  J,  to  SJ-gJ.  Fall  t 
Cunard  ;f2opd.  J.  to  loj-iii 

TEA,  COFFEE  AND  RUBBER.  —  Rise :  Anglo-Ceylon  and 
Gen.  ,'ij,  to  23-4.  Cachar  and  Dooars  Ord.  J,  to  8J-j,  Consol.  Tea 
and  Lds.  Ord.  J,  to  44-5.  Darjeeling  Consol.  Pref.  J,  to  7j-i. 
Dooars  4.  to  23j-4ixd,  do.  Pfce.  i.  to  i4-4xd.  Dumont  Coffee  4,  to 
24-i.  do.  Prefce.  j,  to  gj^-ioj,  do.  Debs.  J.  to  ioo-2xd,  E.  Indian 
Tea  and  Prod.  1-32,  to  4|-i,  Gen.  Ceylon  Rub.  and  Tea  4.  to  24-J, 
Jorehaut  -^g,  to  2-4,  Mabira  Forest  Rub.  -^g,  to  iJ-J,  San  Paulo 
Coffee  Debs,  if,  to  98-iooxd,  Singlo  A.  to  7j-f.  Tandjong  Rub.  t. 
to  iS-2.     Fall:  iJooni  Dooma  J,  to  16J-17J,  Leh)ong  i,  to  lo-j. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Amazon.  Debs. 
I  J,  to  9g-io2xd,  Amer.  Telep.  Conv.  Bds.  i,  to  109-11,  Direct 
Spanish  Debs.  J,  to  gg-ioixd.  East.  Extens.  J,  to  12-4,  Marconi's 
Wireless  4.  'o  tj-iff'  Nat.  Telep.  1st  Pref.  4.  to  log-iij,  do.  2nd 
Pref.  g,  to  loi-ii.  Oriental  Telep.  Deb.  4,  to  86-8xd,  W.  India  and 
Panama  Debs.  4.  to  ioo-2xd  Fall:  Anglo-Amer.  Pfd.  J,  to  99 j- 
looj.  do.  Defd.  i,  to  2ig  |.  Nat.  Telep.  3rd  Pref.  ^,  to  53-J. 

TRAMWAYS  AND  OMNIBUB.-Rise  :  Anglo-Argentine  4  pc. 
deb.  2i  to  9o4-2xd.  Brisbane  Ordy.  4,  to  6J-J,  Brit.  Columbia 
Defd.  I,  to  142-6,  City  of  B.  Ayres  -^g,  to  5J-I.  Havana  Bds.  i,  to 
97-100,  Kalgoorlie  "  B  "  Deb.  3,  to  71-5,  L.G.O.  Ordy.  24,  to  22-6, 
do.  4  p.c.  Debs.  2,  to  73-8,  Mexico  Trams  2,  to  125-7,  do.  Gen. 
Mort.  5  p.c.  Bbs.  4.  to  924  p.c,  do.  6  p.c.  Bds.  4,  to  9i-3xd,  Perth 
(W.A  )  Deb.  2,  to  ioo-3xd,  Rangoon  Pice.  4.  to  sg-ixd.  Rio  de 
Janeiro  14,  to  93-4,  do.  50-yr.  Bds.  4,  to  844-64,  Sao  Paulo  i.  to 
'524-44'<d,  Singapore  Debs,  i,  to  75-g.  Fall:  Gen.  Motor  Cab 
Pfd.  4,  to  3-J,  L.G.O.  "  B  "  Deb.  i.  to  6i-6xd. 

WATERWORKS.— Rise:  Antwerp  J,  to  36  4,  Monte  Video  J.  to 
27-4.  Pernambuco  ist  Deb.  i,  to  g7-gxd,  do.  2nd  Deb.  1.  to  96-8xd, 
Tarapaca  i,  to  104-11. 


Mr.  J.  Sandman  .\llen  has  been  appointed  as  general  manager 
and  secretary  of  the  Union  Marine  Insurance  Co..  Ltd. 

Quebec  and  Lake  St.  John  Railway  5  per  cent  ist  Mortgage 
Bonds  and  Income  Bonds.  — Holders  of  the  above  bonds  who  were 
not  present  at  the  meeting  on  the  3rd  inst.  are  requested  to  com- 
municate, without  delay,  with  the  secretary  to  the  Quebec  and 
Lake  St.  John  Railway  bondholders'  committee,  75  and  76,  Lom- 
bard Street,  E.G.  in  order  that  their  interests  may  be  protected  at 
the  meeting  on    anuary  14,  1910. 
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The  Week   in    Mines. 


Gold  and  Finance  Shares. 
The  expected  New  Year  boom  in  Mining  shares  has 
not      yet     broken     out,      and      dealers      have      been 
keenly    disappointed     at     the     apathetic     attitude     of 
the  public.      They    naturally    anticipated  that  the  fine 
wind  up  before  last  Saturday's  holiday  would  bring  a 
big  accumulation  of  orders  for  the  reopening  on  Mon- 
day, but  the  amount    of    business    was    distressingly 
small,  and  it  was  soon  discovered  that  no  small  effort 
would  be  required  to  prevent  a  smart  reaction  in  prices. 
Professionals  had  a  good  many  shares  on  their  books, 
and  the    feeling   that   the   public  mind  was   distracted 
by  the  elections,  rendering  unlikely  any  immediate  re- 
turn  to  really   pronounced    activity,    led   to   a  certain 
amount  of  inside  realisation.       For  a  time  the   Kaffir 
Circus  had  a  very  miserable  appearance,  and  it  was  not 
until   the   shops    made    a   concerted    attempt  to    bring 
about  a  happier  state  of  affairs  that  prices  began  to 
pull  round.      The  rally  that  ensued  was  not  particularly 
striking,  but    rather    good    Continental    support    was 
forthcoming  for    Crown    Mines,    and    Modders,    Gold- 
fields  and  the  rest  of  the  prominent  counters  picked  up. 
The  carry  over  begins  on  Monday,  and  business  is  not 
likely  to  be  very  lively  until  the  settlement  is  out  of  the 
■way,    although    the   market   hopes   that   the  gold  and 
labour  returns  for  December  due  on  the  same  day  will 
give  things  a  fillip.       It  may  be  recalled  that  for  the 
last  month  of  1908  the  figures  made  a  brilliant  display, 
but  the  total   included   very   heavy  contributions  from 
reserves,   and    the    extent  to    which    these    have   been 
drawn  upon  during  the  past  twelve  months  must  not 
be   forgotten.      Labour   statistics  are  also  expected  to 
show  a  good  improvement,  and  later  on  business  may 
pick  up  again,  but  it  is  difficult  to  believe  that  a  boom 
can  be  started  from  the  present  level  of  prices.     How- 
ever,  the   fact  that   sundry   schemes  are  on   the   tapis 
should  ensure   enough   inside   support  to  prevent   any 
serious  set-back,    and  the   immediate   prospect   is  per- 
haps   not    altogether    unfavourable.       The    Cinderella 
Deep  may  be  the  medium  of  a  big  amalgamation,  so  it 
is  said,   and  the  West   Roodepoort  Deep,  the  Roode- 
poort   Central    Deep,    and   possibly    also    the    Durban 
Roodepoort  Deep  may  join  hands.       The  New  Klein- 
fontein  Company   has  purchased  the   property   of   the 
Orient    Syndicate,    consisting   of  approximately    47.30 
claims    adjoining   the    company's    east    boundary    and 
south  of  the  Van  Ryn  Mine,  together  with  water  rights, 
buildings,  plant,    machinery,  and     permanent     works. 
The  price  is  70,000  shares,  which  will  not  participate 
in  the  dividend  declared  last  December.     The  necessary 
shares  have  been  created,  which  will  increase  the  capital 
to  ;^97o,ooo.       A   circular  giving   full   details  will  be 
issued   to  the   shareholders  simultaneously   in   London 
and  Johannesburg  about  the  middle  of  January. 
Rhodesians   and  Diamonds. 
Rhodesian  market  dealers  are  obliged  to  admit  that 
there  Is  nothing  much  to  go  for  just  now,  and  it  came 
as  a  great  disappointment  when  the  Surprise  Company 
denied  a  report  circulated  at  the  end  of  last  week  that 
a  reef  giving  5  ozs.  to  the  ton  had  been  struck.   Prices 
went  down  all  round,  and  the  bulls  seemed  very  anxious 
to  reduce  commitments  in  view  of  next  week's  carry 
over.    Things  bucked  up  a  little  when  the  Kaflir  Circus 
took  on  a  better  appearance,  and  there  was  said  to  be 
good  provincial   support  for  Globes,  but  take  it  alto- 
gether, the  market  never  did  very  grandly.      Diamond 
shares  had  a  smart  fall,  and  the  mai'ket  wonders  why 
Premiers  were  rushed  up  to  10^,  the  other  day,  seeing 
that  they  have  since  fallen  back  to  gf,^.     De  Beers  also 
went  back,  but  there  was  a  good  recovery  in  the  middle 
of  the  week,  in  which  the  smaller-priced  things  partici- 
pated.     Koffyfontcins  went  up  on  a  cable  that   night 
washing  was  to  be  resumed,  and  Frank  Smiths  came 
into  unexpected  demand.     New  Vaals  and  Voorspoeds 
also  advanced. 

West  Africans  and  Australasians. 
The  West  .Africxin  market  had  a  fit  of  the  blues,  and 
some  little  disturtonce  was  caused  by  the  publication 


of  a  letter  in  The  Times  fronn  Mr.  Fischer  Wilkinson 
cautioning  the  public  against  taking  a  too  optimistic 
view   of   the  future  of  the  field.     Many  dealers  were 
not  disposed   to   regard   the    matter  seriously,    but  it 
seems  to  have  scared  a  cert.ain  number  of  peojrfe  into 
selling,  possibly  because   Mr.    Fischer  Wilkinson  was 
confused  with  Mr.    Arthur  Wilkinson,   who  last  year 
made   reports  on  the  Abosso  and   Taquab  mines   and 
the  Prestca  Block  A.     One  or  two  low-prioed  things 
added  a  few  pence,   but  all  the  heavy  stuff  tumbled 
heavily,  and  a  good  deal  of  bearish  talk  was  indulged 
in.      But  when  the  selling  came  to  an  end  there  was 
a    fair   amount   of   support   at  the  lower   figures,   and 
quotations  made  a  pretty  sharp  recovery.   It  is  believed 
that  a  fusion  of  the  Appantoo  and  the  Prestea  Block  A 
is   in   contemplation.      Reports   of   good    rains  on  the 
Barrier   field   did   not   benefit  Broken   Hill   shares,   rs. 
there  seems    no  immediate   prospect   of   the  complete 
break-up  of  the  coal  strike,  and  the  Block  10  has  been 
compelled  to  shut  down  the  mine  and   mill   owing  to 
shortage   of  fuel.        The   South  Blocks  Comjpany   has 
suflScient   water   for   seven    weeks   and   coal    for    four 
weeks.        Prices   were  dullish,    and  showed  fractional 
losses.        In   the  West  Australian    division    Kalgurlis 
went  up  on  encouraging  developments  at  the  1,650  ft. 
level,   but  the  advance  was  lost  later  on,   and   Horse- 
shoes, together  with  some  other  things,  fell  back. 
Copper,  Tin  and  Miscellaneous. 
Copper  metal  opened  at  a  small  advance,    but   the 
statistics   showing   a  further   increase    in    the   visible 
supplies   caused    a   relapse.      Prices   also  lost  ground, 
and  fell  further  before  showing  much  sign  of  recovery. 
The  Great  Cobar  announces  that  work  has   been   re- 
sumed at  Lithgow  Colliery,  which  supplies  the  works 
with  coal,  and  that  the  strike  situation  in  the  Southern 
coalfield,  which  supplies  the  coke,   is  slowly  clearing. 
Tin   sliumiped   badly,    and   the  share   market   was  pro- 
nouncedly     weak.     Among     Miscellaneous     counters, 
Mexico  of  El  Oros  and  other  Mexican  shares  were  in 
pretty  strong  demiand,  but  Alaska  things  were  easier, 
and    Camp    Birds,   which   were    marked    ex   rights   in 
connection   with   the  new  issue,    were  dull.      Russians 
showed    irregularity,     and     among     New      Zealands 
Waihis  went  up  and  Talismans  down. 


MINING     NEWS. 

•  •  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to  ■ 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  coHsultim 
the  Investors'  Review. 
United  African  Lands.— This  is  a  pretty  big  venture,  but  it 
does  not  make  progress,  and  many  negotiations  have  been 
entered  into  with  a  view  to  amalgamation  with  another  pro- 
l>ertv,  so  far  without  success.  Operations  have  been  practically 
confined  to  the  fencing  of  various  portions  of  the  company  s 
lands,  and  the  erection  of  farm  buildings,  so  as  to  increase  the 
rentals  and  make  the  company  self-supporting.  This  is  prac- 
tically the  result  at  the  present  time.  Some  prospecting  has 
been  done  b>^  tributors,  but  no  discovery  of  importance  has 
been  made.  The  limestone  quarries  on  the  Uitloop  Estate  have 
been  let  on  favourable  terms,  and  there  is  a  possibility  of  the 
iron  industry  being  developed  in  the  district  of  Middelburg. 
If  this  result  in  actual  iron  manufacture  the  company's  pro- 
perty would  undoubtedly  increase  in  value,  and  especially  the 
lolherne,  as  the  coal  is  suitable  for  coking  purposes.  Should  no 
amalgamation  scheme  be  arrived  at,  the  directors  will  consider 
how  best  to  develop  the  property  in  other  ways.  Debit  balance 
for  the  year  was  ;£2,564  against  ;fii,773  i»  1908. and  jLS'75^  "> 
1907,  the  total  to  date  being  ;f  20,089.  PreUminary  expenses 
stand  for  ^2,105,  and  cash  is  very  low.  ^  _,  ,  ■ 

Messina  (Transvaal)  Development.— Tnis  undertaking  pos- 
sesses freehold  and  leasehold  farms  representing  a  total  area  of 
about  22,400  acres  standing  in  the  books  at  ^140,802.  ITus 
would  prove  a  low  valuation  in  the  event  of  one  or  two  really 
first-class  mining  propositions  being  discovered,  and  the  direc- 
tors tell  us  that  on  the  farms  Berkenrode  and  Vogelzang  the 
lode  or  line  of  fisspuring  can  practically  be  traced  from  north- 
east to  south-west  for  a  distance  of  eight  miles.  An  extensive 
coalfield  of  good  quality  coal  has  been  discovered  in  close 
proximity  to  the  Messina  mine.  The  ore  reser\'e  estimates  show 
a  total  of  53,315  tons  averaging  10  per  cent,  copper,  in  addi- 
tion to  60,000  tons  of  probable  ore,  making  a  total  of  over 
1 13,000  tons  down  to  the  fourth  or  400  ft.  level.  In  the  twelve 
months  to  June  30  last  15,011  tons  were  milled  and  2,240  tons  of 
52.3  per  cent,  ore  bagged  for  shipment,  realising  ;£53,i35,  but  after 
providing  debenture  stock,  interest  and  insurance  premium  for 
redemption,  there  was  a  debit  balance  of  ;£8,48i,  increasing  the 
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deficiency  to  date  to  ;Sii,i74-  T^e  company  has  some  very 
heavy  floating  liabilities,  but  ;i  12,000  owing  on  account  of  the 
Vogelzang  property  has  been  liquidated  since  the  date  of  the 
accounts  by  an  issue  .-f  shares  and  debenture  stock.  Ore  in 
transit  and  on  hand  and  ore  untreated,  tailings,  slimes,  &c.,  are 
put  into  the  balance-sheet  at  /si.9'6,  but  cash  balances  are 
small,  and  steps  should  be  taken  to  improve  the  financial  posi- 
tion. New  railway  extensions  in  the  direction  of  the  com- 
pany's properties  are  under  construction,  and  should  materially 
reduce  the  cost  and  difficulties  of  transport. 

Apex  Mines.— The  prospects  of  this  property  are  spoken  of 
very  highly  by  people  who  should  know,  and  while  the  de- 
velopment and  equipment  of  the  gold  section  of  the  property 
are  proceeding  the  coal  section  is  producing  revenue  and  divi- 
dends. During  the  quarter  to  September  30,  69,468  tons  of 
coal  were  sold  at  a  gross  profit  of  £12,046,  and  dividend  No.  11 
of  7%  per  cent,  will  be  despatched  to  all  shareholders  about  the 
end  of  this  month.  Development  has  been  kept  well  ahead  of 
requirements,  and  the  quantity  of  coal  exposed  shows  no  sign 
of  falling  off.  As  to  the  gold  section,  borehole  "  O  "  was  sunk 
1,556  ft.  during  the  quarter,  making  a  total  of  2,719  ft.,  the 
general  features  up  to  that  point  being  the  normal  intersection  of 
the  Kimberley  Bird  and  South  Reef  series.  The  drill  was 
operating  in  the  intervening  quartzites  of  the  South  and  Main 
Reef  series  at  the  final  depth  recorded.  The  application  to  the 
Government  under  the  provisions  of  the  gold  law  for  recognition 
of  the  company's  claim  to  be  allotted  an  area  in  respect  of  dis- 
coverers' claims  has  resulted  in  the  Government  granting  87 
claims,  which  will  be  pegged  off  in  the  locality  of  the  main 
shaft.  The  board  has  approved  the  principle  of  participating 
in  the  acquisition  and  erection  of  a  joint  plant  for  the  supply  of 
electric  power  to  all  the  companies  affiliated  with  the  Klein- 
fontein  group's  central  administration. 


RUBBER  COMPANIES. 


Name. 


Anglo-Malay  2/-. ... 

Banteng,  £1    

Batu  Caves,  £1  .... 

BatuTiga,  £l 

BiikitEajah,  £t 

Cicely  Ordinary,  2/- 
Do.  Preferred,  2/- 
ConsoHdated  Malay,  £t . . 

Damansara,  /i  

Federated  Selangor,  £1  . . 
General  Ceylon,  ^i 

Golconda,  £t  

Golden  Hope,  £1  . . 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £i 

Kepong,£i   

KepitigaUa,  £t    

Klanang  Produce,  £1  . . 
Kuala  Lumpur,  £i    


Last 

This 

Week 

Week 

16/ 

I5'9 

fil 

7 

"i' 

24 

28/ xd 

29/ xd 

29/ xd 

30/ xd 

bi 

7 

tf 

5 
8 

41/5 

43/6 

I1S 

1S 

1 

78 

1B/3 

6^ 

64 

5ft 

6i 

Name. 


Last 
Week 


'Labu,£i  

Lanadron,  lo/paid  

Do.        f.  p 

Ling^i  Plantation,  2/    ... 

London  Asiatic,  £1  

Lunuva,  f  I 

Malacca  Ordinary,  ^i  . . . 

Pataling,  2/-     

Pelmadulla,  £1   

Perak,  £1 

Selangor,  2/ 

Singapore  Para,  £1 

Straits  S,  (Bertam)    

Sumatra  Para,  £1 

Sungei  Salak,  pt.  pd.  17/6. 

Sungei  Way,  £i 

Tremelbye,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 


This 
Wee 


2gpm 

ih 

3A 

■  A 
8}xd 

28/6 

sjpm 

3A 

37/< 


3i 
2ipm 


6/6 

Jf 
3ipm 

3A 

8/ 

26/ 


a 


8ixd 
29/6 
2|pra 

38/ 
41/6 

n^ 

2il 

3AP" 
4 
8/ 
26/9 


Answers  to  Coprespondents. 

•-•  A  Hey  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  for  three  months. 
Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Sapper.— It  is  a  fair  security  of  its  class,  but  must  be  watched. 
If  you  do  this  there  is  no  objection  to  a  small  purchase. 

p  Y  D. — ^Your  percentage  would  about  do  for  home  banks, 
whose  deposits  are  usually  accepted  subject  to  7  or  14  days' 
notice,  but  not  to  banks  doing  business  abroad. 

Prout.— (i)  We  think  not,  the  proposed  borrowings  to  enable 
the  concern  to  carry  on  its  business  show  how  feeble  the  posi- 
tion is.  (2)  These  are  purely  speculative  ;  their  intrinsic  value 
is  doubtful,  so  they  are  not  attractive  as  dividends  seem  remote. 
(3)  These  may  come  down  a  little  if  the  general  market  has  n 
setback,  but  the  earnings  to  date  are  satisfactory,  and  the  shares, 
have  a  fair  speculative  chance.  Arrears  are  so  heavy 
that  probably  some  agreement  will  be  arrived  at.  (4I 
There  is  not  much  immediate  prospect  of  any  important  increase 
in  the  price  of  the  ordinary  stock,  but  in  the  long  run  there 
should  be  a  recovery  in  dividend.  The  preference  stock  has  its 
cumulative  rights  suspended,  and  has  only  received  its  full 
dividend  once  during  the  last  five  years.  Prospects,  on  the 
whole,  are  fair,  and  you  may  see  a  quicker  rise  on  this  than  on 
the  ordinary.     (Please  note  your  deposit  is  now  exhausted.) 

J.  L.— (I)  All  seem  quite  high  enough.  (2)  The  dividend  oi> 
this  stock  seems  less  likely  to  fluctuate  than  any  of  its  class 
but  we  do  not  expect  much  increase  in  price.  (3)  Traffics  are 
encouraging;  it  is  speculative  with  moderate  chances.  (4)  «e 
are  doubtful  about  this  unless  the  new  combine  comes  to  some- 
thing. 

Cheshire.— It  has  ordinary  capital  in  fully-paid  shares  amount- 
ing to  2'. 200.000  on  which  6  per  cent,  is  paid.  Its  deposits  and 
debenture  debt  amount  to  over  three  millions.  Very  little  is 
known  here  about  it,  but  it  appears  to  be  well  managed.  We 
think,  however,  the  stock  could  be  exchanged  for  one  better 
known  here  and  more  marketable. 

R.  W.  L. — (1)  Ultimately  it  should  command  a  fair  amount 
of  business,  but  the  system  will  take  a  considerable  time  to 
complete.  (2)  The  only  one  known  here  is  Mexico  City  5  per 
cent,    redeemable   by   drawings.     (3)  Bank   of    Egypt— Uabihty 

/«2     lOS.  . 

L.  N.  T.— (i)  [a)  There  has  been,  we  hear,  a  fair  amount  or 
speculation  for  the  rise,  and  the  market  has  given  way  on  efforts 
to  realise.  {*)  We  are  doubtful,  the  whole  position  of  this  in- 
dustry is  full  of  dangers.  On  their  results  in  dividends  to  date- 
the  shares  are  dear  even  now.  (2)  Very  speculative ;  wp  do  not 
think  you  should  touch  it.  There  does  not  appear  to  be  any 
market  for  the  shares.  Please  note  you  have  only  asked  two 
questions,  so  we  carry  is.  to  your  credit. 


A  new  branch  of  the  Commercial  Bank  of  Australia,  Ltd.,  has 
been  opened  at  Albury,  New  South  Wales. 

Mr.  Richard  Keen  Walker  has  joined  the  board  of  the  East 
Indian  Tea  and  Produce  Co.,  Ltd. 

The  directors  of  the  Phoenix  Assurance  Company  have  ac- 
cepted, with  much  regret,  the  resignation  of  Mr.  H.  B. 
Guernsey,  the  fire  manager,  after  47  years'  service.  Conse- 
quent upon  his  retirement  the  following  appointments  in  the 
fire  department  have  been  made  :  Mr.  E.  A.  Boston,  to  be  fire 
manner;  Mr.  R.  F.  Kelly,  foreign  superintendent;  and  Mr. 
A.  W.  Hardy,  home  superintendent. 

An  interesting  ceremony  to  ok  place  on  Friday  afternoon  in  the 
board  room  of  the  Bank  of  Montreal,  47,  Threadneedle  Street, 
when  the  manager,  Mr.  F.  Williams  Taylor,  on  behalf  of  the 
manager  and  staff  of  the  London  branch  of  the  bank,  presented  a 
handsome  gold  watch  and  chain  to  Mr.  H.  Haylock,  late  assistant 
manager,  who  has  retired  after  over  35  years'  service.  Mr. 
Haylock  was  also  the  recipient  of  a  presentation  from  the  London 
committee. 

Mr.  Gordon  William  Turner  retired  from  the  post  of  secretary 
of  the  Colonial  Bank  on  December  31,  and  Mr.  Charles  Henry 
Hewett  succeeds  him  with  the  title  of  assistant  manager  and 
secretary. 

The  title  of  the  Sweetmeat  Automatic  Delivery  Company,  Ltd., 
has  been  changed  to  that  of  the  British  Automatic  Company,  Ltd. 
The  Handbook  for  Investors  published  by  Messrs.  F.  C. 
Mathieson  &  Co.  at  2s.  6d.  nett  has  now  reached  its  Uth  year, 
and  those  who  do  not  require  such  a  comprehensive  work  as  the 
same  firm's  Ten  Year  Record  will  find  it  extremely  handy  and 
valuable.  Another  useful  little  work,  issued  at  Is.  nett,  is  the 
Mining  Highest  and  Lowest  Prices,  Dividends,  &c.,  for  the 
Past  Six  Years. 

HonKkons;  and  Shanghai  Banking  Corporation  have  opened  a 
branch  at  Kwala  Lumpor,  Federated  Malay  States. 

Mr.  W.  R.  Glazebrook,  of  Messrs.  Watson  and  Co.,  and  Mr. 
A.  A.  Paton,  of  Messrs.  Paton,  Maclaren  and  Co.,  have  been 
appointed  members  of  the  board  of  the  Royal  Insurance  Company, 
Limited. 

Owing  to  impaired  health,  Mr.  F.  S.  Isaac  has  resigned  his 
seat  on  the  boards  of  the  River  Plate  Trust  Loan  and  Agency  Co. 
and  the  Mortgage  Company  of  the  River  Plate.  Mr.  R.  A. 
Thurburn,  of  the  London  and  River  Plate  Bank,  has  been 
appointed  a  director  of  both  companies  in  place  of  Mr.  Isaac. 


NEXT    WEEK'S    MEETINGS. 

Monday,  January    10. 
Hannan's  Star  Consolidated. — Winchester  House,  noon. 
Waterlow  Bros,  and  Layton.— 24,  Birchin  Lane,  E.G.,  1.43  p.m 

ToESDAY,  January  ii. 
Bucknall  Steamship  Lines.— Winchester  House,  2.30  p.m. 
Dortmund  Breweries.-^- Winchester  House,  3  p.m. 
Harrison,  Ainslie,  and  Co. — Cannon  Street  Hotel,  noon. 
Rajawella  Produce. — Winchester  House,  noon. 
Wednesday,  January  12. 
Law  Life  Assurance. — Law  Society's  Hall,  i  p.m. 

Friday,  Janoarv  14. 
Quebec  and  Lake  St.  John  Railway.— Cannon  Street  Hotel,  noon. 


LONDON    PRODUCE   MARKETS. 

Sugar. — A  decidedly  firmer  market  resulted  this  week,  an 
improved  demand,  both  on  consumptive  and  speculative  account^ 
causing  sellers  to  exercise  more  reserve,  while  prices  disclose  an 
all-round  advance.  No  new  noteworthy  feature  has  crept  in  o  the 
situation,  but  it  would  appear  that  operators  have  become  more 
resigned  to  prospects  of  a  large  increase  in  Cuban  production, 
and  while  resting  under  the  knowledge  that  same  has  yet 
to  be  realised,  attention  is  naturally  directed  once  again  to  the 
admitted  scarcity  in  the  beet  world.  As  pointed  out  a  little  time 
back,  America  will  need  to  have  a  larger  quantity  of  Cuban  sugar 
to  draw  upon  if  local  slocks  are  to  be  kept  at  a  safe  level,  particu- 
larly in  face  of  the  steady  drainage  being  made  upon  Javas  by 
Eastern  consumers.  Estimates  of  the  American  beet  crop  reich 
425,000  tons.  Of  home  refined  Tate's  No  i  cubes  sold,  21s.  itd. ; 
No.  2,  20S.  3d. ;  fine  granulated,  19s.  6d. ;  Lyie's  granulated, 
i8s.  ijd.  to  19=!.  ijd. ;  and  yellow  crystals,  17s.  3d.  Grocery  cane 
sorts  met  a  good  demand,  and  full  to  dearer  rates  were  obtained. 
Crystallised  Demerara  sold,  1 6s.  3d.  to  17s.  gd. ;  and  Surinam, 
15s.  6d  to  15s.  lo^d.  ;  and  yellow,  i6s.  to  i6s.  3d.  Foreign  cubes 
mostly  3d.  to  4^d.  dearer  on  the  week.  May  beet  moved  from 
I2S.  9d.  to  I2S.  iijd  ,  f.o.b.  Ready  parcels  of  German  granulated 
sold,  14s.  6d.  to  14s.  7jd.  f.o.b. 

Coffee. — There  has  been  a  moderate  amount  of  trade  in  spot 
parcels,  and  values  maintained  a  steady  level.     Futures  firmer  in 
the  early  part  of  the  week  on  reduced  visible  supplies,  though  a. 
quieter  tone  set  in  later.     March  delivery  sold  33s.  6d.  to  33s.  3d. 
May.  33s.  gd.  to  33s.  6d.  and  33s.  4id. ;  and  September,  33s.  3d-? 
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Cocoa.— A  fair  assortment  offered  in  auction  met  a  slow  demand , 
and  rates  moved  in  favour  of  the  buyer.  Good  Trinidad,  sold 
55s.  6d. ;  Grenada,  53s.  ;  common  to  fair,  47s.  to  48s.  6d.  ;  fair  to 
good  Ceylon,  54s.  6d.  to  58s.  ;  and  fine,  70s  6d. 

Tea. — Market  steady    by  private  treaty,  with  a  fair  demand. 

Spice. — Pepper  quiet.  Singapore,  fair  black,  January-March, 
4d. ;  March-May,  4  3-32d.  ;  white  Singapore,  January-March,  G|d.  ; 
March-May,  6Jd.  Cloves  dull.  Zanzibar,  January-March  delivery, 
4J;d.  ;  January-March  shipment,  4.j|fd.,  c.f.  and  i.  Auctions  quiet. 
Ceylon  white  pepper,  sold  6d.  ;  Zanzibar  cloves,  4jd  Nyassaland 
chillies,  43s.  to  45s.  ;  Nyassaland  capsicums,  35s.  to  65s.  West 
Lndia  nutmegs  and  mace  about  steady. 

Rice.— Only  a  small  trade  resulted  during  the  week  at  recent 
rates. 

Jute  in  quiet  request,  the  market  in  general  still  suffering  from 
holiday  influence,  and  values  eased  to  a  slight  extent.  Native  first 
marks,  January-February,  usual  ports,  done  £1/^  ;  ditto,  February- 
March,  ;fi4  2S.   6d. ;    and   tops   of  Daccas,  spot,    Hamburg,  at 

Hemp  —A  very  featureless  market  was  witnessed  this  week,  buyers 
exerci^ing  considerable  reserve,  and  rates  disclosed  slight  weakness 
despite  no  undue  pressure  to  sell.  G.S.,  January-March,  offered 
at;f24;  F.C.,  March-May,  sold  /255s.  New  Zealand  nominally 
unaltered  in  the  absence  of  any  tangible  support. 

Shellac  steady  on  spot,  and  a  moderate  number  of  sales  was 
effected  on  the  basis  of  68s.  for  fair  free  T.N.  A  fair  inquiry  pre- 
dominated for  future  delivery.  T.N.,  January,  done,  68s.  ;  and 
May,  71s.  6d.  to  70s.  6d.  and  72s.  January-March,  steamer, 
sold,  67s. 

Gambier. — Market  firm,  with  sales  of  cases,  January-March,  at 
26s.  gd.,  c.f.  and  i.,  London  or  Antwerp. 

Rubber. — Market  firm  during  the  greater  part  of  the  week,  with 
dealings  on  a  moderate  scale.  Fine  hard  Para,  spot,  7s.  7^d.  ; 
January-February,  7s.  CJd.  ;  and  March-April,  7s.  6|d.  Ball, 
January-February,  done,  4s.  3d.  to  4s.  3jd. 

Copra  in  fair  request,  but  trade  curtailed  by  the  reserve  of  sellers. 
Business  passed  in  South  Sea  Islands,  January-February,  at  ;f  24  5s., 
c.f.  and  i.,  London. 

Oils. — Linseed,  spot,  pipes,  £yi  gs.  ;  barrels,  £^2  los.  Rape : 
Ordinary  brown,  spot,  £26  los.,  naked.  English  refined,  casks, 
spot,  ^28  los.  Cotton  :  Crude,  spot,  /29  los.  Refined,  sweet, 
/33  los  ;  ordinary  pale,  ;if30.  Cocoanut  ;  Ceylon,  spot,  £^1  los.  ; 
Cochin,  £^5.  Palm;  Lagos,  spot,  ^32.  Turpentine:  American 
spirit,  spot,  41S.  6d.  Petroleum  :  American,  6d.  to  6Jd.  ;  water 
white,  7d.  to  7jd.  ;  Russian,  sfd.  Rosin  ;  Common  strained,  spot 
I  OS.  3d. 

Metals.— Copper  has  been  a  fairly  active  market,  while  irre- 
gular, with  a  declining  tendency,  closing  last  Monday  at  £ti  15s. 
cash,  £6z  12s.  6d.  three  months;  values  ol  these  dates  by  Tuesday, 
after  realisations,  left  off  at  /61  2S.  6d.  and  /62  is.  3d.,  but  rallied 
during  the  middle  of  the  week,  the  demand  being  stimulated  by 
favourable  American  reports,  cash  warrants  reaching  £61  13s.  gd., 
forward  £62  12s.  6d.,  again  relapsing  on  Thursday  to  /^6i  3s.  gd., 
and  three  months  ^^62  2s.  6d.  Stocks  and  total  visible  supplies  for 
the  past  month  show  an  increase  ot  3,554  and  3,279  tons  respec- 
tively. Tin  was  freely  sold  early  in  the  week.  Straits  last  Tuesday 
being  driven  down  to  ;^I48  5s.  cash,  ;^i4g  15s.  forward.  The  tone 
improved  on  the  following  day,  cash  fluctuating  to  £151  los., 
forward  to  ;^i52  15s.,  Thursday's  movements  being  at  a  lower 
range  on  renewed  selling,  while  these  dates  were  finally  named  at 
/150  los.  and  ;fi5i  17s.  6d.  Lead  rather  steadier.  F'oreign, 
/13  13s.  gd.  to  /14  IS.  3d.,  as  to  position.  Antimony  ^'29  los.  to 
/30  los.  Spelter  sHghtly  better.  Ordinary  brands,  January, 
^23  3s.  gd. ;  February- March,  £2^  5s.     Iron  quiet. 

Tallow. — At  Wednesday's  auctions  1,233  packages  were  offered, 
and  467  sold,  at  3d.  to  6d.  rise,  except  for  good  mutton.  Australian 
mutton  :  fine,  38s. ;  fair  to  good,  34s.  3d.,  36s.  6d. ;  dark  to  dull, 
32s.  6d.,  33s.  3d.  Beef  ;  fine,  36s,  3d. ;  fair  to  good,  33s.  3d.,  34s,  ; 
dark  to  dull,  31S.  6d.,  32s.  6d.  Market  letter  unchanged.  Town 
tallow,  33s.  6d.  ;  melted  stuff,  23s  London  stock,  December  31, 
7,115  packages,  against  11,671  previous  year. 

Linseed. — Market  very  firm,  and  prices  again  moved  upwards. 
.London  :  Calcutta,  spot,  59s.  3d.  ;  afloat,  59s.  3d. ;  April,  56s.  3d.  ; 
April-June,  56s. ;  La  Plata,  December-January,  56s.  6d.  ;  January- 
February,  55s.  gd. 

Rapeseed  opened  quietly,  but  improved  later.  Brown  Cawn- 
pore,  December-January,  41s.  3d.;  Ferozepore,  January-February, 
4IS.  3d.;  yellow  Guzerat,  December-January,  36s.;  Jamba, 
December-January,  32s. 

Cottonseed  firm,  but  quiet.  London,  Egyptian,  spot, 
£g  8s.  gd,  ;  loading,  £g  los.;  January,  £<)  iis.  3d.  per  ton. 

Corn. — Mark  Lane. — There  was  not  a  great  deal  done  at  this 
exchange  during  the  past  week,  but  a  decidedly  steadier  tone 
characterised  events,  with  holders  comparatively  indifferent  in 
their  offers.  Home-grown  wheat  rather  firmer.  Reds  delivered 
up  33s.  to  39s.,  according  to  quality.  Foreign  grades  generally  6d. 
to  gd.  dearer  since  last  Monday.  No.  i  Northern  Manitoba, 
42s.  6d.  ex  ship,  43s.  ex  quay.  Flour  6d.  higher  in  many  cases, 
American  spring  patents,  31s.  6d.  upwards,  landed.  Town  house- 
holds. No.  I,  31S.  per  sack  delivered  to  cash  bakers.  Maize  held 
for  a  further  advance.  Plate,  27s.  landed.  Russian  oats  luUy  3d. 
better  on  the  week.  Useful  Petersburg,  15s.  gd.  to  i6s.  ex  quay, 
38  lbs. 

Cotton  (from  our  Manchester  correspondent). — We  have  ex- 
perienced a  slow  market  during  the  week  under  review,  the  feature 
of  interest  being  the  decided  slump  in  cotton  values.  Since  the 
holidays  easier  rates  have  prevailed,  a  distinct  drop  occurring  to- 
day, the  spot  price  in  Liverpool  being  reduced  23  points.  This  has 
not  been  brought  about  as  a  result  of  better  prospects  (or  supply  in 
the  future,  but  it  is  rather  due  to  liquidation  and  profit  taking  on 
the  part  of  the  bulls  in  the  New  York  market.     It  remains  to  be 


seen  whether  speculators  will  be  able  to  force  prices  up  again.  On 
the  whole  many  ups  and  downs  are  expected  during  the  next  few 
months.  The  turnover  in  piece  geods  for  export  has  not  been  at 
all  important,  shippers  being  afraid  to  place  orders  of  anything 
more  than  sorting  up  lots.  Staple  goods  suitable  for  India  have 
been  very  quiet  indeed,  and  shirting  makers  have  met  with 
a  very  poor  demand.  China  is  not  giving  much  support  in 
standard  cloths,  but  a  fair  business  continues  to  come  round  m 
goods  of  a  special  character,  chiefly  of  fancy  descriptions. 
Heavy  fabrics  suitable  for  the  Levant  have  not  commanded  much 
attention,  but  in  a  variety  of  cloths  buyers  for  Turkey  have 
secured  small  lines.  Not  much  can  be  done  at  the  moment  with 
the  offers  coming  through  from  South  America.  There  are  indica- 
tions of  a  healthy  spring  business  in  the  home  trade  house?. 
During  the  last  few  days  certain  large  manufacturing  concerns  of 
goods  suitable  for  home  consumption  have  advised  their  customers 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    JANUARY   7TH. 


Last     !      This 

Last 

This 

""                  Week.    1     Week 

Week. 

Week. 

Sugar— per  cwt., 

I   s.  d. 

£    s.    d. 

Bigs— per  120. 

s.d.  s.d. 

s.  d.  s.  d. 

duty   i/io,  98% 

French  

13  0-19  0 

13  0  -17  0 

polarisation 

Italian 

12  6-14  6 

12  6  -14  6 

Tate's  Cubes,  No 

Danish 

13  0-16  0 

13  0  -l6  0 

I 

I    0  loj 

.     I     ij 

Wool— per  lb. 

Ditto,  No.  2..     .. 

10     0 

I    0    3 

A  u  5  t  r  a  1  i  a  n 

Fine  granulated.. 

0  19     3 

0  19    6 

Scoured  Merino 

1  5—2  4 

15-24 

Lyle's  granulated 

17/-I0J- 

18/-1J- 

Scoured  Cr'ssbr'd 

I  4—2  14 

1   4  -<2   14 

I8/I0J 

19/13 

Greasy  Merino   . . 

10 — I  5 

0  lO-I  5 

German       granu- 

Greasy Crossbred 

I  oi-I  4j 

«  04-1  44 

lated,  first  marks 

New    Zealand 

f.o.b 

0  14     4i 

0  14    7i 

(scoured)  Merino 

I  5—1  " 

I  5  -'  J" 

GermanCubef.o.b. 

16/3-16/9 

i6/6*i6/ioi 

Greasy  Crossbred 

09J-1     4 
I  64-1  JO 

ogJ-i    4 

French  Cube  f  o.b. 

0  17    4i 

0  17    7J 

Cape  snow  white 

I  64-1  10 

Crystallised,  West 
India 

River  Plate  greasy 

0  7—1    0 

07-1    0 

15/6-18/6 

15/6-18/6 

Indiarubberp.  lb 

£   s.d. 

Beet,  88%  f.o.b... 

0     12  4} 

0  12    8i 

Para,  fine  hard  .. 

— 

Tea— per  lb.,  duty 
5d.  lb. 

Indian  Pekoe 

Spot       

0    7    74 

0    7    7i 

s.d.  s.  d. 

s.d.   s.d. 

Coal— per  ton. 

0  6J-I  2j 

0  6J-1     2j 

Durham,  best     .. 

0  19    6 

0  19    0 

Broken    ,, 

07-14 

07-1    4 

Seconds        . .     . . 

0  18    6 

0  18    0 

Orange    ,, 
Broken    ,, 

0  6J-I  4 
0  7j-t  6 

0  6i-l     4 
0  74-1     6 

East  Hartlepool.. 
Seconds       ..     .. 

0  19    0 
0  18     6 

0  18    6 
0  18    0 

Fekoe    Souchong 

0  6  -  11 

0  6  -0  11 

Steams,  best 

0  11     0 

0  II    0 

Ceylon  Pekoe 

0  6|-l  I 

0  61-1     I 

Seconds        . .     . . 

096 

096 

Broken    ,, 

0  7-11 

07-1     I 

Iron — per  ton. 

Orange     ,, 

0  7 — 1   2 

07-1      2 

Cleveland  cash  . . 

2   U      2j 

2  11     8 

Broken     „ 
Pekoe  Souchong 

0  7  -I  3i 
06-09 

07-1     34 
06-0    9 

Lead— per  ton. 

English  Pig..     .. 

14     5    0 

£l4-lC'4  5 

China— 

Foreign  soil..     .. 

14     0     0 

13  «3    S 

Ningchows 
Monings       ..     .. 

0  4—0  9 

04-09 

QulcksllYer— per 

bottle  first  hands 

9  15    0 

9  is    0 

Oolongs 

0  4—1  8 

04-18 

Spelter— per  ton. 

Keemuns      ..     .. 

0  5—1  6 

05-16 

O.B 

23    2    6 

23    7    6 

Gunpowder . . 

0  5 — 1  4 

05-14 

Tin— per  ton. 

Cocoa  —per  cwt. 
duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada       ..     .. 
West  Africa..     .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

s.      s. 

52  0-62  0 
49  6-54  6 
46  0-55  0 

53  0-74  0 
60  0-70  0 

s.      s. 
52  0-64  0 

48  0-54  0 
46  0-55  0 
50  0-71  0 
60  0-70  0 

English  Ingots   . . 

Do.    bars 
Straits  cash  . .     . . 
TinPlates.perbox 
Copper— per  ton. 
English,     Tough, 

per  ton      . .     . . 
Best  Selected    . . 

/151-52 

£"53-l53i 

153     5     0 

13/-  up 

/■65-65/10 
£65-65/10 

£148-149 

£I5»-15> 

■49     7    6 

13/  up 

£65-65/10 
£65-65/10 

Coffee— per   cwt. 

Sheets 

75    0    0 

75    0    0 

duty  lid.  per  lb. 
East  India    . .     . . 

Standard      . .     . . 

61  15    0 

61    3    9 

52  O-IOO  0 

52  o-ioo  0 

Jute— per  ton. 

Jamaica 

40  0-112  0 

40  0-H2  0 

Native    firsts    for 

Costa  Rica    . .     . . 

50  0-  95  0 

50  0-  95  0 

sh'pm't  Jan-Feb. 

14    5    0 

14    7    6 

Provisions- 

Oils— 

Butter,  per  cwt. 
Australian  finest 

106/-108/ 

I06/-108/ 

Linseed, per  ton. . 
Kape.ref.  English, 

3t  15    0 
£    s.  d. 

K'l 

Irish  Creameries 

110/-114/ 

nominal 

1 
caslis 

28    0    0 

28    0    0 

Dutch  diiio  ..     .. 

118/-120/ 

118/-122/ 

Brown      English, 

Russian  finest     . . 

o-c — 0-0 

0-0 — 0-0 

naked 

36    0    0 

26   00 

Normandy  baskets 

96/-118/ 

96/-118/ 

Coit'n  Seed.crude 

30    0    0 

tio-£ii 

Danish  finest 

122/-125/ 

119/-122/ 

Ditto,  refined     . . 

£31-33  10 

Brittany     rolls  — 

Pecroleum  Oil, per 

doz.  lb 

11/-14  5 

II  0-14  0 

8  lbs. 

0  5i-o  6i 

0  5i-o6i 

Bacon— per  cwt. 

Water  White      . . 

0  7  -0  7i 

0  7  -0  7i 

Irish      

64  a-72  0 

64  0-72  0 

Oil  Seeds, Unseed 

Continental . .     . . 

61  0-70  0 

61  0-70  0 

Calcutta— per  410 

Canadian      -.     .. 

62  0-68  0 

62  0-68  0 

lbs.  spot   ..     .. 

2  18    6 

2  19    9 

American      . .     . . 

66  0-74  0 

66  0-74  0 

Rape,    Cawnpore, 

Hams — per  cwt. 

brown,         Jan.- 

Irish       

94  0-112  0 

96  0-108  0 

Feb 

226 

226 

Canadian      . .     . . 

66  0-  76  0 

64  0-  74  0 

Tobacco  —  duty. 

American      ..      .. 

60  0-  72  0 

60  0-  72  0 

uninannfactured 

Cheese— per  cwt. 

3/8,  4/11  per  lb. 

Edam     

40  0-60  0 

40  0-60  0 

Maryland  &  Ohio. 

Canadian      ..     .. 

55  0-58  0 

55  0-58  0 

per  lb.  bond    . . 

0  7i-i  0 

0  7i-«  0 

Gouda    

36  0-66  0 

36  0-66  0 

Virginia  leaf..     .. 

06-1  3 

06-13 

English  Cheddars 

64  0-74  0 

64  0-74  0 

Kentucky  leaf    . . 

0  4-0  10 

0  4-0  10 

Wilts  loaf     ..     .. 

— 

Latakia 

I  0 — I  6 

10-16 

New  Zealand 

54  0-55  6 

54  0-56  0 

Havana 

I  6—4  0 

16-40 

Rice—  Rangoon— 

Manila 

0  6 — 3  6 

06-26 

open     charter, 

Cigars,  duty  7/-  lb. 

2  6     up 

26     up 

new    crop,    per 

s.  d.   s.d. 

s.  d.  s.  d. 

Timber- Wood. 

cwt. 

6  6  -  6  7j 

6  6  -  6  74 

Dantsig     and 

Moulmein     ..     ,. 

7  3-74} 
6  6  -  6  7J 

73-76 

Memel  Fir,  per 

Bassein 

6  6  -  6  74 

load 

50/-  90/ 

50/—    90/ 

Saigon  c.  f.  and  i. 

9-6  1JI5  9  -  6  Jj 

Indian  Teak 

:3o/-4io/ 

180/ — 420y 

that'  they  will  have  to  pay  more  money  than  a  few  months  ago. 
Printing  cloths  have  tiioved  off  quietly  in  both  Burnley  and 
Cheshire  makes.  No  improvement  is  in  sight  for  producers  of 
sateens  and  coloured  woven  clotfts.  American  yarns  tor  home  use 
have  been  irregular  in  price  when  tested,  and  users  have  purchased 
very  sparingly.  Efforts  have  been  made  to  improve  the  margin, 
owing  to  toe  drop  in  cotton.  This  cannot  be  done,  however, 
without  a  larger  demand,  and  the  offtake  at  the  moment  is  certainly 
of  comparatively  small  dimensions.  Shippers  of  bundle  yams  to 
India  have  been  more  disposed  to  place  orders,  and  some  easy 
sellers  have  not  done  badly  in  both  single  and  two-fold  qualities. 
Egyptian  yarns  have  been  easier  in  price,  and  users  have  bought 
from  hand  to  mouth.  Certain  special  qualities  are  moderately 
sold,  but  in  such  counts  as  Oo's  twist  and  ii2's  weft  there  is  a  slack 
feeling. 
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Friday's  Movements. 

Sugar. — There  was  a  moderate  amount  of  trade  done  in  all 
kinds  of  refined,  and  rates  maintained  a  steady  level.  Cane  quiet, 
steady.  Fine  colory  crystallised  Demerara  sold  17s.  gd.  Beet 
market  unsettled,  and  weaker.  March  delivery  done  12s.  lod.  ; 
May,  123.  iijd.  to  12s.  io|d.  and  12s.  iid. ;  August,  13s.  id. ;  and 
October  delivery,  iis.,  f.o.b.  Austrian  figures  for  December: — 
Production  109,700  tons,  against  133,000  in  1908  ;  exports  47,800, 
against  55.800  ;  consumption  48,300,  against  36,700;  stock  712,300, 
against  951,500. 

Coffee. — Market  steady  for  spot  parcels,  but  fairly  heavy 
supplies  submitted  to  auction,  evidenced  a  quiet  demand.  Futures 
lower  ai  opening,  but  steady  later.  March  done  32s.  4jd.,  May 
32s.  6d.  to  32s.  74d.,  July  32s.  gd.,  and  September  32s.  gd. 

Jute  in  better  request,  and  market  dearer.  Native  firsts, 
January-February,  done  /14  5s.,  ditto,  February-March,  £\^  los., 
arid  March-April  £\i^  12s.  6d. 

Shellac— T.N. ,  May,  sold  71s  6d,  and  February-March, 
steamer,  68s. 

India-rubber  steady,  but  trade  quiet.  Para,  fine  hard,  January, 
done  7s.  7d. ;  January-February,  7s.  6Jd.  Ball,  February-March, 
sellers,  4s.  3jd. 

Metals. — Tin  ruled  easier.  Cash  Straits  closed,  /149  7s.  ^d. ; 
three  months,  ^150  12s.  6d.  English  ingots,  ;fi48  to  /i49- 
Copper  active  and  irregular.  Standard,  spot,  closed,  ;^6i  3s.  gd. ; 
three  months,  /62  2S.  6d.  Electros,  ;f63  5s.  to  /63  15s.  Lead 
steadier.  English,  ^14  to  £\a,  5s.;  foreign,  January,  sold, 
£\l  i6s.  3d.  ;  April,  £1^  3s.  gd. ;  closing,  /13  13s.  gd.  to  ;f  14  3s.  gd., 
as  to  position,  sellers.  Spelter  steadier.  Ordinaries,  ^23  7s.  6d. 
to  ^23  15s.    Iron  firmer.     Cleveland,  51s.  8d.  cash. 

Oils. — Linseed,  spot,  pipes,  ;f 32  15s.;  barrels,  ^33.  American 
turpentine,  41s.  gd. 

Corn  (Mark  Lane).— A  further  hardening  tendency  characterised 
the  tone  to-day,  native  wheat  being  6d.  and  foreign  grades  is. 
dearer  since  last  Monday,  American  participating  most.  Flour 
fully  supported  in  value  and  6d.  better  during  the  same  period,  as 
above,  Russian  grinding  barley  and  oats6d.,  and  maize  6d.  to  is. 
dearer  on  the  week. 


THE    BANKERS'    CLEARING     HOUSE    IN 

1909. 

Subjoined  is  Mr.  R.  Martin  Holland's  annual  statement  of 
the  amount  of  bills,  cheques,  &c.,  paid  at  the  Bankers'  Clear- 
ing  House  during  the  past  year  :  — 


igog. 

igo8. 

Increase, 

Grand  total    

Town  clearing  total 

Metropolitan  clear- 
ing total 

Country     cheque 
clearing  total. . .. 

Fourths    of    the 

i 
13.525.446,000 

11,744,120,000 

687,133,000 

1,094,193,000 

12,120,362,000 
10,408,254,000 

647,842,000 

1,064,266,000 

I 
1,405,084,000 

1,335.866,000 
3g,2gi,ooo 
29,927,000 

months   

Consols   settling 

510,173,000 

456,667,000 

53,506,000 

days    

677,847.000 

2,I2g,205,000 

645,046,000 
i,672,4g8,ooo 

32,801,000 
456,707,000 

Stock        Exchange 
account  days 

As  we  study  the  figures  of  the  Bankers'  Clearing  House  for 
the  past  year  the  growing  importance  of  the  banker's  cheque  as 
a  factor  in  the  currency  of  the  country  impresses  itself  upon  us. 
The  extension  of  our  banking  facilities  continues  to  develop,  and 
any  shrinkage  in  the  figures  of  the  London  Clearing  House, 
such  as  -was  the  case  in  1908,  is  due  to  outside  circumstances 
and  not  to  any  weakening  of  the  power  for  further  expansion. 
In  our  report  last  year  we  called  attention  to  the  effect  that  the 
American  crisis  of  1907  had  had  on  English  banking  in  1908  as 
reflected  in  the  returns  of  the  Clearing  House ;  we  also  noticed 
that  in  December  of  thaf  year  there  was  evidence  of  revival. 
It  is  satisfactory  to  report  that  this  revival  has  been  maintained 
throughout  the  j-ear  1909,  and  we  are  once  more  able  to  claim 
a  record  year.  The  increase  is  ;^  1,405 ,084,000  over  1908  and 
.f  795.053)000  over  1907,  the  previous  record  year. 

AVlien  we  come  to  consider  the  special  influences  which  have 
affected  the  Clearing  House  figures  during  1909  we  note  the 
numerous  flotations  of  new  loans  in  the  early  months  of  the 
year,  the  large  amounts  cleared  on  all  the  Stock  Exchange 
settling  days,  and  the  greater  use  made  of  the  short  loan  mar- 
ket. It  is  satisfactory  to  record  an  increase  in  the  totals  of 
Stock  Exchange  settling  days  as  each  of  the  three  previous 
years  had  shown  a  decrease,  two  of  them  in  spite  of  the  fact  that 
the  total  clearings  for  those  years  had  increased.  When  money 
is  cheap  there  is  greater  activity  in  the  short  loan  market ;  and 
during  the  greater  part  of  the  past  year  these  conditions  pre- 
vailed. The  Bank  Rate  was  raised  from  2j4  per  cent,  to  3  per 
cent,  on  January  14,  and  again  reduced  to  2j^  per  cent,  on  April 
I,  at  -which  figure  it  remained  until  October  7,  when  it  was 
raised  to  3  per  cent,  and  again  on  October  14  and  21  respec- 
tively to  4  per  cent,  and  5  per  cent.  ;  it  was  reduced  to  4^^  per 
cent,  on  December  9.  The  effect  of  an  increased  rate  does  not 
at  once  become  apparent  on  the  Clearing  House  figures  ;  but  we 
may  congratulate  ourselves  on  the  fact  that,  despite  the  high 
rates,  no  sign  of  a  reduction  of  the  turnover  in  the  clearings 
has  yet  become  visible.  All  clearings  have  contributed  to  the 
increase  over  1908.  The  town  clearing,  ;^i, 335,866,000 ;  the 
metropolitan  clearing,  ;if39,29i,ooo ;  and  the  country  cheque 
clearing,  ;£29,927,ooo. 


The  largest  amount  paid  on  one  day  in  1909  was  on  Thurs- 
day, October  28,  /108, 298,000.  This  i.s  the  second  largest  total 
ever  paid  on  one  day  in  the  London  clearing,  the  record  amount 
standing  at  ;^io9,i43,ooo  paid  on  May  15,  1901.  The  smallest 
total  for  one  day  was  on  Saturday,  August  28,  ;£27, 544,000,  an 
improvement  on  the  lowest  total  of  1908  of  ;^2,64i,ooo,  when  the 
amount  was  ^24,903,000,  on  Thursday,  August  20. 

The  highest  weekly  total  for  1909  was  for  the  week  ended 
November  3,  ;f  34 1 ,470,000 ;  the  record  weekly  total  is  stiVl 
held  by  the  week  ended  April  5,  1905,  ;^345,37o,ooo.  There  were 
nine  weeks  in  1909  with  a  total  of  over  300  millions  sterling, 
against  one  only  in  1908.  The  only  weekly  total  under  200 
millions  sterling  was  the  week  ended  April  14  (Easter  week,  four 
working  days  only),  ;f  171,334,000.  The  smallest  total  for  a  full 
week  in  1909  was  for  the  week  ended  March  24,  ;f202,693,ooo. 

Each  month  has  contributed  to  the  increase  of  the  year's 
turnover,  but  not  in  all  the  clearings ;  reference  is  made 
to  this  lower  down.  June,  with  an  increase  of  ;£229,i82,ooo 
over  1908,  shows  the  largest  monthly  increase  for 
the  year,  whereas  the  smallest  contribution  was  in  January — 
viz.,  ;if20,9i3,ooo.  The  highest  monthly  total  in  1909  was  in 
July,  ;fi, 217,915,000,  constituting  a  record  month's  total,  and 
the  lowest  August,  ;{^i, 01 5, 765,000.  The  number  of  working 
days  in  1909  was  one  less  than  1908 ;  January,  February,  May, 
and  October  each  had  one  less,  and  March,  June,  and  Novem- 
ber one  more. 

The  total  payments  on  Consols  settling  days  again  constitute 
a  record — viz.,  ^677,847,000.  The  highest  amount  paid  was  on 
July  I,  ;^7i, 599,000;  this  is  less  by  ;f 4,686,000  than  the  record 
total  of  a  Consols  settling  day,  on  July  1,  1908,  when  the  total 
was  ;£76,285,ooo.  The  smallest  amount  was  on  August  5 — viz., 
j^43,33i,ooo,  an  improvement  on  the  lowest  amount  in  1908  of 
;f 3,661, 000,  when  it  was  ^39,670,000  on  September  i. 

The  fourths  of  the  month  show  an  increase  as  compared  with 
1908  of  ;^53, 506,000  ;  this,  however,  does  not  restore  the  figure* 
of  the  fourths  of  the  month  to  those  of  the  years  1906  or  1907. 
The  highest  amount  paid  was  on  November  4  (also  a  Consols 
settling  day),  ;£54,2o6,ooo,  and  the  lowest  was  on  September  4, 
^^31,945,000. 

The  Stock  Exchange  Settling  Days  show  a  substantial  increase 
for  the  year  and  once  again  establish  a  record.  Unlike  the  three 
preceding  years,  when  a  decrease  had  to  be  recorded,  and  in 
two  of  those  years  the  decrease  was  at  a  time  when  the  grand 
total  of  the  Clearing  House  was  rising,  this  result  must  be  re- 
garded as  satisfactory.  Each  Settling  Day  has  contributed  to 
the  increase  as  compared  with  the  corresponding  Settling  Day 
in  1908,  the  largest  being  on  June  11  with  ;f34,03i,ooo  over  June 
12,  1908.  The  highest  total  on  a  Stock  Exchange  Settling  Day 
in  1909  was,  as  recorded  above,  October  28,  ;^  108,298,000,  and 
the  lowest  August  12,  ;f  73,056,000. 

The  Country  Cheque  Clearing  shows  an  increase  of 
;f  29,927,000  as  compared  to  1908.  At  the  end  o^  the  first  quarter 
of  the  year  there  was  a  decrease  of  ;f5, 224,000 ;  at  the  end  of 
the  half-year  this  decrease  was  reduced  to  ;ti, 377,000;  at  th© 
end  of  the  third  quarter  the  decrease  was  converted  into  an  in- 
crease of  ^9,037,000,  and  the  remainder  of  the  increase  was  made 
up  during  the  last  quarter.  An  internal  alteration  in  the  system 
of  collecting  cheques  drawn  on  their  own  branches  of  two  large 
institutions  is  greatly  responsible  for  this  increase ;  one  of 
them  inaugurat«l  the  alteration  in  July  and  the  other  in  August. 
January,  February,  and  May  each  show  decreases  and  the  re- 
maining months  increases.  'The  highest  monthly  total  was  in. 
October,  ;£  100,779,000,  and  the  lowest  in  February,  ^^83,092,000. 
The  highest  weekly  total  was  for  the  week  ended  October  6,. 
^^25, 556,000,  and  the  lowest  for  the  week  ended  December  29 
(Christmas  week),  ;^i3,496,ooo ;  the  lowest  total  for  a  complete 
week  of  six  working  days  was  for  the  week  ended  March  24, 
;f  17,345,000.  The  highest  amount  paid  on  one  day  in  the 
Country  Cheque  Clearing  in  1909  was  on  May  5,  ^^5,843,000, 
while  the  smallest  was  on  March  22,  ;^2, 549,000. 

This  is  the  first  occasion  that  we  are  able  to  compare  two  full 
years'  working  of  the  Metropolitan  Clearing,  and  dealing  with  it 
in  the  same  way  as  the  Country  Cheque  Clearing  we  find  the 
result  somewhat  different.  At  the  end  of  the"  first  quarter  there 
was  an  increase  of  ;f  15,246,000,  at  the  end  of  the  haU-year  the 
increase  was  ;f  21,871,000,  at  the  end  of  the  third  quarter  the 
increase  was  ;£'28,5o6,ooo,  and  at  the  end  of  the  year  the  increase 
was  ^■39, 291, 000.  It  should  be  noted  in  this  connection  that 
the  first  six  weeks  of  1908  did  not  include  the  more  recent  addi- 
tions  to  the  Metropolitan  Clearing,  viz.,  the  West  End  and 
Smithfield  bankers.  All  months,  with  the  exception  of  March, 
show  increases.  The  highest  monthly  total  was  July, 
;f68, 1 78,000,  and  the  lowest  September,  ^48,943,000.  The 
highest  weekly  total  was  for  the  week  ended  July  7,  ;^i6,944,ooo,^ 
and  the  lowest  the  week  ended  April  14  (Easter  week), 
;f  9,202,000 ;  the  lowest  total  for  a  complete  week  was  the  week 
ended  September  22,  ;f  10,561,000.  The  largest  amount  paid  on 
one  day  was  on  January  2,  ;^3)533,ooo,  and  the  smallest  on 
September  17,  ;^i, 530,000. 

The  combined  totals  of  the  Birmingham,  Bristol,  Liverpool, 
Manchester,  and  Newcastle  Clearings  indicate  improvement 
during  the  second  half  of  the  year,  the  first  quarter  showing  a" 
approximate  decrease  of  ;f  13,500,000.  At  the  end  of  the  half- 
year  this  was  reduced  to  about  ^12,000,000,  whereas  at  the  end 
of  the  third  quarter  it  was  further  reduced  to  about  ;f3, 250,000, 
and  at  the  end  of  the  year  this  was  created  into  an  increase  of 
nearly  ^^21, 750,000.  Birmingham,  Liverpool,  and  Newcastle 
show  increases  as  compared  with  1908,  while  Bristol  and  Man- 
chester show  decreases. 
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DIVIDENDS     ANNOUNCED. 

BANKS. 

Bank  of  Bengal —For  past  half-year  at  the  rate  of  10  per  cent, 
per  annum,  with  a  bonus  of  2  per  cent,  placing  Rs. 2, 00,000  to 
reserve,  Rs.Co.ooo  to  pension  fund,  and  carrying  forward 
Rs. 2, 31, 058. 

Bank  of  Bombay.— For  past  half-year  at  the  rate  of  10  per  cent, 
per  annum,  and  a  bonus  at  the  rate  of  2  per  cent,  per  annum, 
placing  Rs. 25,000  to  premises  account,  and  carrying  forward 
Rs.4,61,088. 

Bank  of  Madras. — At  the  rate  of  10  per  cent,  per  annum  for  past 
half-year,  placing  Rs. 50,000  to  reserve,  and  carrying  forward 
Rs. 1, 72,000. 

Bank  of  Chili.— At  the  rate  of  9  per  cent.,  making  18  per  cent, 
for  the  year  ended  Dec.  31. 

Capital  and  Counties. — Interim  for  past  six  months  at  the  rate 
of  16  per  cent,  per  annum. 

Halifax  Joint  Stock.— For  six  months  ended  Dec,  31  at  the  rate 
of  15  per  cent,  per  annum,  carrying  forward  /■2,889. 

Imperial  of  Canada. — For  quarter  ending  31st  ult.  at  the  rate  of 
II  per  cent,  per  annum. 

Lancashire  and  Yorkshire.— Usual  of  i6s.  per  share  for  past 
half-year,  placing  ;^io,ooo  to  reserve,  and  increasing  the  carry- 
forward by  £-2.,'joo. 

London  and  South-Western.— At  the  rate  of  16  per  cent,  per 
annum  for  half-year  ended  Dec.  31,  placing  ;f  3,000  to  staff  retire- 
ment fund,  /io,ooo  in  reduction  of  premises  account,  carrying 
/42,ooo  forward. 

London  City  and  Midland.— At  the  rate  of  18  per  cent,  per 
annum  ;  ;f  20,000  has  been  appropriated  to  bank  premises  and  /s.ooo 
to  officers'  pension  fund,  carrying  forward  ;^i79.735-  The  dividend 
for  the  corresponding  period  last  year  was  at  the  same  rate  with 
£20,000  appropriated  to  bank  premises,  ;£'5,ooo  to  officers'  pension 
iund,  and  /i76,i22  carried  forward. 

London  Joint  Stock.— At  the  rate  of  10  per  cent,  per  annum  ; 
;f5,ooo  is  applied  in  reduction  of  building  account,  ^5,000  to  super- 
annuation allowance  fund,  carrying  ;f4i,5oo  forward. 

Manchester  and  County. — At  the  rate  of  15  per  cent,  per  annum, 
adding  ;f  10,000  to  reserve,  ;f  3,000  in  reduction  of  bank  property 
account,  carrying  forward  ;f  26,382. 

Metropolitan  (of  England  and  Wales).— For  past  half-yearat  the 
■usual  rate  of  15  per  cent,  per  annum,  transferring  ;f  2,549  to  bank 
premises  redemption  fund,  ^^2,500  to  officers'  pension  fund,  ;f  12,000 
further  provision  for  depreciation  in  respect  of  the  invested 
reserve,  writing  ^'5,000  off  bank  premises  account,  and  carrying 
forward  ^24,073. 

National  of  South  Africa— 3  per  cent,  per  annum  for  1909. 

Nottingham  and  Nottinghamshire.— 5s.  6d.,  making  11  per  cent. 
for  the  year. 

Parr's. — For  past  half-year  at  the  rate  of  19  per  cent,  per  annum, 
a  bonus  of  i  per  cent.,  transferring  /30,ooo  to  bank  premises 
account,  ^25,000  to  officers'  pension  and  provident  fund,  and  carry- 
ing forward  ;f  138,302. 

Provincial  of  Ireland.— At  the  rate  of  12  per  cent,  per  annum  for 
half-year  ended  31st  ult. 

Union  of  London  and  Smiths.— 15s.  6d.  per  share,  equal  to  10 
per  cent,  per  annum,  and  a  bonus  of  is.  6d.  per  share,  equal  to  a 
further  i  per  cent,  per  annum,  carrying  /226,i50  forward.  At  this 
time  last  year  the  dividend  was  at  the  rate  of  10  percent,  per 
annum,  with  /■i90,6o7  forward. 

Union  of  Manchester.— Usual  of  12s.  per  share,  transferring 
/2,50o  to  premises  reduction  account,  ^2,000  to  pension  fund, 
/5.000  to  reserve  fund,  and  carrying  forward  /7,593. 

Williams  Deacon's. — For  half-year  ended  Dec.  31  of  12s.  per 
share,  being  at  the  rate  of  15  per  cent,  per  annum,  placing  ^15,000 
to  reserve,  /'5,ooo  to  buildmgs  depreciation  fund,  and  carrying 
forward  £2ifioi. 

MINES. 

Brilliant. — 3d.  per  share. 

Charter  Trust  and  Agency.— After  placing  ^10,000  to  con- 
tingencies account  and  ;^ 20, 000  to  a  dividend  reserve  account,  a 
final  at  the  rate  of  74  per  cent,  per  annum  for  six  months  to  Nov.  30, 
making  7^  per  cent,  for  the  year,  carrying  ;£^I2,029  forward. 

South  Croity. — 3s.  per  share,  or  15  per  cent. 

United  South  Africa  Association.— 6d.  per  share. 

MISCELLANEOUS. 

Doeuillet. — 3  per  cent,  on  ordinary  shares. 

Eastman  Kodak  of  New  Jersey.— Extra  of  ji  per  cent.,  payable 
Feb.  I. 

Egyptian  Salt  and  Soda. — Final  of  gd.  per  share. 

English  Sewing  Cotton. — Interim  on  the  ordinary  shares  at  the 
rate  of  5  per  cent,  per  annum. 

Glencoe  Natal  Collieries. — 2J  per  cent,  for  year  ended  Dec.  31. 

Great  Northern  Railway  (U.S.A.).— Quarterly  of  i|  per  cent,  on 
the  preferred  capital  stock. 

Highlands  and  Lowlands  Para  Rubber. — Second  interim  of  7^ 
per  cent. 

London  Produce  Clearing  House. — 3s.  6d.  per  share  on  ordinary 
shares,  making  10  per  cent,  per  annum,  and  £2$  per  share  on  the 
founders'  shares,  carrying  forward  /i5,7oo,  against  /i3,i65  last 
year. 

National  DisconNT. — At  the  rate  of  10  per  cent,  per  annum  for 
half-year  ended  Dec.  31,  placing  ;^io,ooo  to  reserve,  and  carrying 
/i8,4O0  forward. 

New  Tivoli. — Interim  4  per  cent,  (being  at  the  rate  of  8  per  cent, 
per  annum)  for  half -year  ended  Dec.  31. 


Rio  de  Janeiro  Flour  Mills  and  Granaries. — Final  of  is.  gd.  per 
share,  making  3s.  per  share  for  year  ended  Sept  30. 

Rio  de  Janeiro  Tramway  Light  and  Power. — i  per  cent. 

River  Plate  and  General  Investment  Trust. — Fmal  of  5  per  cent, 
on  the  deferred  stock  for  half-year  to  Dec.  31,  making  8  per  cent, 
for  the  year. 

Union  Discount  of  London. — For  half-year  at  the  rate  of  12  per 
cent,  per  annum,  placing  ;f 20,000  to  reserve,  ;f5,ooo  to  provident 
reserve  fund,  and  carrying  forward  /7i,go4. 


MINING    OUTPUTS    FOR    DECEMBER. 

Alaska  Treadwell. — 30,607  tons,  value$57,407  ;  saved  560 tons  of 
sulphurets,  value  $26,850. 

Amalgamated  Zinc. — Produced  2,290  tons  zinc  concentrates 
assaying  49  3  per  cent,  zinc,  5-5  per  cent,  lead,  6'4  ozs.  silver,  and 
30  tons  of  lead  concentrates,  assaying  143  per  cent,  zinc,  54  per 
cent,  lead,  2075  ozs.  silver;  income,  ^6,965  ;  profit,  ;f  2,926. 

Ashanti. — 7,125  tons,  6.336  ozs. 

Associated  Northern  Blocks. — 3.550  tons,  £^,g5^. 

Associated  of  W.A. — 11,481  tons,  ^^15,370. 

Balaghat. — 3,350  tons,  1,557  ozs.;  plates  694  ozs.;  tailings, 
4,703  tons,  250  ozs. 

Barrett.— 280  ozs. 

Berry  United  Deep  Leads. — 560  ozs. 

Boston  Consolidated  Copper. — 4,800  tons  sulphide,  218,000  lbs. 
copper;  shipped  72,500  tons  dry;  milled  70,750  tons  dry;  3,300 
tons  concentrates,  1,557,600  lbs. 

Brilliant  Central. — 831  tons.  ;f2,50o. 

Broken  Hill  Proprietary. — Treated  34,074  tons  tailings,  produc- 
ing 28,510  tons  material  for  zinc  concentration  plant ;  1,604  to^s 
leady  concentrates  and  3,960  tons  slimes;  6,056  tons  of  zinc  con- 
centrates produced  ;  production  of  strong  sulphuric  acid,  514  tons. 

Broken  Hill  South  Blocks. — 10,294  '0"s  produced  2,017  tons 
concentrates,  containing  1,331  tons  lead  and  18,153  ozs.  silver. 

Broken  Hill  South  Silver — 4,644  tons  concentrates,  containing 
3,344  tons  lead  and  102,168  ozs.  silver. 

Burma  Ruby. — Produced  rubies  value  Rs. 69,000;  royalties, 
Rs. 10,260. 

Champion  Reef. — 14,610  tons,  7,537  ozs.;  21,1871003  tailings, 
2, on  ozs. 

Chinese  Engineering.— Output  of  coal,  25,500  tons  ;  sales,  21,000 
tons. 

City  and  Suburban. — 23,010  tons,  7,144  ozs. ;  profit,  ;f  7,003. 

Durban  Roodepoort  Deep. — 18,220  tons,  4,783  ozs.  ;  cyanide, 
2,035  ozs.  ;  profit,  ;f6,20o. 

East  Rand. — 157,280  tons,  53,226  ozs. ;  profit,  /io6,47i. 

Gibraltar. — 433  tons,  286  ozs. ;  concentrates,  72  ozs. ;  cyanide, 
77  ozs.  ;  profit,  /300. 

Great  Fingall. — Total,  3,534  ozs. 

Hudsons'  Consolidated. — Marble  Bar — Trial  crushing  of  55  tons 
and  cyaniding  of  416  tons  tailings  produced  155  ozs. 

Hutti  (Nizam's).— 2,900  tons,  809  ozs.  ;  tailings,  5,000  tons, 
410  ozs. 

Jubilee. — 5,208  tons,  1,135  ozs. ;  profit,  ^fgSo. 

Koffyfontein. — 5,800  carats  of  diamonds  recovered. 

Le  Roi  No.  2.— Shipped,  2,480  tons;  receipts,  ;^6,8i7. 

May  Consolidated. — 14,640  tons,  value  ;^i4,288  ;  cyanide  9,970 
tons,  ^6,622  ;  slimes  4,590  tons,  ;f  1,439  ;  profit, /ii, 852. 

Mount  Boppy. — 3,900  ozs. 

Mount  Lyell. — 27,934  tons  produced  580  tons  blister  copper.con- 
taining : — Copper,  582  tons;  silver,  46,502  ozs.;  gold,  1.105  ozs. 

Mount  Morgan  (Queensland). — Gold  12,019  tons.  5,632  ozs. 
Copper,  13,179  tons;  485  tons  blister  copper  containing  480  tons 
pure  copper  and  7, g88  ozs.  gold  ;  value  ;f8i,8oo,  taking  copper  at 
^50  per  ton. 

Mysore. — 19,900  tons,  16,958  ozs.;  15,308  tons  tailings,  2,100 
ozs. 

Mysore  West  Wynaad. — 164  ozs.  from  2,592  tons  cyanided. 

Nigel. — 11,400  tons,  4,530  ozs.  ;  profit,  ^7,066. 

Nourse. — 36,044  tons,  8,905  ozs.  ;  cyanide,  4,147  ozs.  ;  profit, 
/i6,974. 

Nundydroog. — 8,050  tons,  7,410  ozs.  ;  taihngs,  7,020  tons, 
663  ozs. ;  from  plates,  1,250  ozs. 

Ooregum. — 10,510  tons,  6,221  ozs. ;  scalings,  4,500  ozs.  ;  base 
bar,  504  ozs.  ;  tailings,  9,752  tons,  1,280  ozs. 

Oriental  Consolidated. — $116,500. 

Pigg's  Peak.  — 1,628  tons,  477  ozs.  ;  cyanide,  1,628  tons,  253  ozs. 

Raub. — 4,927  tons,  1,203  ozs. 

Roodepoort  Central  Deep. — 8,057  tons,  £&,i6T,  cyanide,  5,760 
tons,  ;f4,840  ;  products,  ;fi6o;  profit.  ;^i,53i. 

St.  John  del  Rey. — ^37,000;  yield  per  ton,  51s. 

Salisbury. — 8,150  tons,  1,640  ozs.;  profit,  ;f  1,130. 

Sheba. — 3,400  tons,  1,270  ozs. 

Sons  of  Gwalia. — 5,552  ozs. 

Sudan. — Crushed  1,120  tons,  411  ozs. 

Talisman. — 3,240  tons,  ;^14,424  ;  profit,  ;f8,4io. 

Tolima.— 100  tons,  value  /700  (fine  silver  valued  at  25d.  per  oz.) ; 
profit,  ;^i,3oo. 

Transvaal  Estates.— Crushed  8,097  tons,  3,042  ozs. ;  cyanide 
and  shmes  8,097  tons,  2,784  ozs.  Elandsdrift — 247  tons,  260  ozs. ; 
total,  6,086  ozs. ;  profit,  ^14,709. 

Van  Ryn. — 32,502  tons,  8,184  ozs. ;  cyanide  32,502  tons,  2,706 
ozs. ;  profit,  ;f  20,354. 

Victoria  Proprietary. — 2,020  tons,  543  ozs. ;  clean-up  yielded 
112  ozs. 

Waihi  Giand  Junction.— 4,821  tons,  £9fi2i. 
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Xetters  to  tbe  jEMtor. 


QUEBEC  AND  LAKE  ST.  JOHN  RAILWAY  CO. 
FIRST  MORTGAGE  5%  BONDS  AND  IN- 
COME TWENTY-FIVE  YEARS  6%  BONDS. 

Sir, — Holders  of  these  bonds  have  had  another  object- 
lesson  in  Canadian  high  finance. 

A  circular,  which  is  matchless  for  its  audacity — outside 
of  a  defaulting  bucket-shop — bluntly  says  60  per  cent,  of 
the  face  value  for  the  first  mortgage  bonds  and  10  per 
cent,  for  income  bonds,  and  that  too  in  paper  of  a 
Canadian  railway  whose  paper  is  much  over-valued  in 
the  market.  Does  the  C.N.  earn  anything  near  the 
interest  on  its  bonded  debt  ?  What  constitutes  its 
traffics  at  this  season  of  the  year  in  Canada  ?  Let  the 
British  investor  cease  to  take  its  continuous  issues  of 
debentures  guaranteed  by  Province  or  Dominion  and 
where  would  the  C.N.  be  then  ? 

It  will  need  millions  more  of  British  capital  to  com- 
plete this  not  over  well  made  single  track  proposition, 
and  when  it  reaches  the  Pacific  and  the  capital  account 
is  closed  I  am  afraid  the  guarantors  will  have  to  find 
the  interest  for  a  while. 

Yet  this  is  the  company  that  has  got  control  of  the 
Quebec  and  Lake  St.  John  Railway,  and  engineered  its 
traffics  down,  steadily  down,  with  a  view  to  the  present 
deliver  or 

You  did  not  have  a  circular  sent  to  you;  did  you 
expect  one?  You  have  more  than  hinted  that  the 
Canadian  winter  is  still  a  very  real  one,  and  worse  still 
that  much  of  its  high  finance  is  unreal. 

Bondholder. 


THE    LAW    GUARANTEE    SOCIETY    (in 
Liquidation). 

Sir, — The  affairs  of  this  society  demand  1  the  closest 
investigation,  and  as  an  unfortunate  shareholder  in  it  I 
venture  to  claim  the  columns  of  your  journal  to  say  so. 
My  holding  was  increased  upon  statements  from  the  chair. 
At  the  general  meeting,  held  in  February,  1900,  the  then 
chairman,  Mr.  Thomas  Rawle,  said:— "We,  speaking 
for  myself  and  my  colleagues  and  for  our  excellent 
general  manager,  never  had  any  doubts  of  the  stability 
and  success  of  this  society,  and  any  doubts  that  may 
elsewhere  have  existed  have  now  been  dispelled.  We 
are  sure  of  the  continued  prosperity  of  this  society  as 
far  as  anything  human  can  be  said  to  be  assured,"  and 
"  We  are  strong  enough  financially,  and  our  resources 
are  sufficient  to  enable  the  society  to  take  over  mort- 
gaged properties  and  nurse  them  until  we  can  find  a 
suitable  market  for  them."  This  language  has  since 
been  repeatedly  endorsed  and  emphasised  by  Mr. 
Edward  F.  Turner,  the  subsequent  chairman,  who  so 
recently  as  last  March  said  "  there  is  no  intention  what- 
ever of  making  a  call."  Yet  within  a  few  weeks  after- 
wards a  crushing  one  was  made,  and  but  a  few  months 
later  the  society  went  into  liquidation  ! 

Of  what  use  are  auditors  when  their  report  says  that 
they  "have  received  all  the  information  and  explanations 
required  "  and  certify  that  the  balance  sheet  exhibits  a 
"  true  and  correct  view  of  the  society's  affairs  "  ?  If  the 
law  requires  no  more,  that  law  needs  much  alteration. 
But  does  Mr.  William  Plender,  the  auditor,  now  think 
his  speech  in  March,  1909,  was  justifiable  ? 

I   hope  that  the   shareholders  will  demand,  and  the 
liquidators  compel,  a  public  examination  of  the  directors, 
manager,  surveyors,  auditors,  and  all  others  who  have 
had  their  "fingers  in  the  pie." 
I  am, 

Yours  obediently, 

A  Shareholder. 

CENSURE   AND    PRAISE. 

Sir,— I  am  sorry  not  to  have  answered  your  letter 
before,  but  have  been  away. 

As  an  old  subscriber  it  is  with  great  regret  I  am 
writing  to  say  that  I  cannot  continue  my  subscription 
any  longer.  I  have  spent  the  last  20  years  of  my  life  in 
studying  and  dealing  with  matters  connected  with  land. 


I  am  also  a  strong  Free  Trader ;  but  in  my  opinion  so- 
much  ignorance  and  prejudice  in  matters  connected  with 
land  is  expressed  in  your  paper  that  I  have  lost  all  con- 
fidence in  your  judgment  in  other  matters. 

I  remain, 

Yours  truly, 


London,  E.C.,  January  j,  1910. 

Sir, — Overleaf  are  the  names  and  addresses  of  some 
of  my  friends  who  I  think  would  be  interested  in  your 
fine  article  on  Free  Trade. 

Unless  any  of  them  are  already  subscribers,  will  you 
kindly  send  a  copy  of  the  last  issue  of  your  Review. 
Possibly  one  or  other  of  them  may  be  tempted  to 
become  subscribers.  Please  also  send  me  two  more 
copies  of  the  same. 

As  I  do  not  remember  whether  I  have  any  balance  in 
your  hands  I  enclose  postal  6s.  to  cover  the  cost. 

With  the  compliments  of  the  season, 

I  am, 

Yours  faithfully, 


Lancashire,  January  2,  1910. 

'•'...=■'  These  two  communications  reached  our  office  od 
successive  days,  and  are  printed  without  name  or  address 
because  they  excite  reflections.  Always  sorry  to  part 
with  old  friends,  we  nevertheless  never  undertook  to  play 
the  part  of  the  old  man  and  the  ass  in  JEsop.  None  the 
less  are  we  warmed  and  encouraged  by  notes  like  the 
second  of  the  two. — Ed. 


ARGYLLS,  LONDON,  LTD.  (in  Liquidation). 
Sir,— With  reference  to  your  note  in  to-day's  issue  of 
The  Investors'  Review,  may  I  point  out  that  you  have 
omitted  to  note  the  fact  that  the  dividend  of  is.  8Jd. 
which  I  have  just  declared  is  a  second  and  final  one,  not 
a  first  and  finaJ  as  indicated  by  you.  The  first  dividend 
was  los.  in  the  pound,  and  so  the  total  dividends  paid  to 
the  creditors  amounted  to  iis.  8|d.  in  the  pound. 
I  am. 

Yours  faithfully, 

Robertson  Lawson, 

Liquidator. 
34,  Old  Broad  Street,  London,  E.C., 
January  i,  1910. 

*..*  We  are  very  sorry  for  the  slip,  and  congratulate 
Mr.  Lawson. — Ed. 


AN    IRATE    SOLDIER. 

Sir, — I  sent  you  a  letter  about  last  September  stating 
why  I  had  ceased  subscribing  to  you  paper,  after  some 
ten  years  of  so  doing.  I  also  stated  that  I  believed  you 
to  be  thoroughly  honest  though  prejudiced — in  fact,  so 
much  so,  that  you  would  even  publish  a  letter  against 
yourself.  Will  you  publish  this  letter  of  mine,  drawing 
attention  to  your  leading  articles  of  November  13 
and  November  20,  1909,  and  also  the  following  choice 
extract  copied  from  December  4,  1909  ? 

"  It  is  possible  enough  between  now  and  February 
....  such  financial  stringency  may  arise  in  the  city 
as  will  cause  our  whole  social  and  political  fabric  to 
shiver  like  a  Japanese  house  in  an  earthquake." 

One  last  item  and  I  have  done.  In  the  same  article 
(December  4)  you  foreshadow  a  Treasury  debt  of 
;^8o,ooo,ooo  by  January,  whereas  I  observe  it  is  still 
^30,000,000,  or  approximately  the  same  as  it  was  on 
December  4  (^29,000,000),  when  you  penned  your 
silly  effusions  in  your  best  and  vulgarest  penny-a-liner 
style. 

As  I  told  you  in  my  former,  stick  to  finance,  and 
don't  touch  politics — you  get  carried  away,  and  talk 
nonsense. 

I  don't  suppose  you  will  publish  this. 

Yours  truly, 

J.  Kennedy. 

Heath  Lodge,  Walton-on-the-Hill,  Jan.  5,  1910. 

***  We  are  glad  to  find  that  this  fiery  gentleman  is 
still  a  reader.  But  he  is  not  a  careful  reader,  else  he 
would  not  have  mistaken  January  for  April.  Let  him 
be  comforted,  there  is  still  time. — Ed. 
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Prices    of    Mine    and     Mining    Finance 
Companies    Shares. 

Shares  {i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


Si* 


Name. 


V 

a!T 

n 

or^ 

cQ 

.S<j 

ti 

u 

(U 

Name. 


'35  tf) 

O  rt 


O 


South  African. 


Anglo-French  Ex 

Apex 

City  and  Suburban,  £4 

Cons.  Gold  Fields    

Do.  Pref. 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

Gedu'd  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glencairn    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £4. 

H    E.  Proprietary    

Henderson's  Transvaal 

Heriot  

Johannesburg  Con.  In, 

Jubilee 

Juniper.^ 

Ktemfontein 

Knigiits  (Wit.)   

Langlaagte  Estate  .... 
May  Consolidated  .... 
Meyer  and  Charlton    . . 


6A 

24/6 

10/ 

It 
2« 
■J 

9/6 
6 

>n 


3}3 


"i 

I 

16/3 

Oi 


108 
2S 


I 
24/6 
4i8 


Modderfontein    i 

Modder  "B       ; 

New  Goch    ■ 

New  Primrose    ; 

Nigel  : 

Nourse  Mines 

Oceana  Consolidated    i 

Rand  Mines  (New)  5/     I 

Randfontein  Estates  . .  : 

Do.  Central . .  : 

Do.  South 

Rietfontein    ,.   

Robinson  Gold,  ]f4    ..n 
Roodepoort  United   ..  : 
Simmer  &  Jack  Prop. 
S.A.  Gold  Mines    ....  * 

S.A.  Gold  Trust 

Steyn  Estate    

Tiansvaal  Cons.  Land  ■ 
Transvaal  Gold  Est' 

VanDyk    

Van  Ryn    

Welgedacht 

West  Rand  Consols  . . 
Wolhuter,  £4 


2« 


15/ 
9| 

2A 

?l 
lOj 

3 


Deep  Levels. 


4i 

U 

lis 


11/6 

■ft 
19/6 

5 

5A 

13/6 


I8| 
178 


•r 


Brakpan 2; 

Cinderella  Deep 21 

City  Deep  4A 

Durban  Deep    2J 

Ferreira  Deep 5^ 

Geldenhuis  Deep    4 

Jupiter li 

Knight  Central 2j 

Knights  Deep   3^ 


f 

?| 

4'l< 

V« 

2 

4« 

^? 

20/3 

4 

2+A 

>< 

3 

s^ 

3 

Modder  Deep  ' 28 

Rand  Collieries    i| 

Robinson  Deep  (New)  3S 

Rose  Deep 4fi 

Simmer  Deep   20/6 

Village  Deep 2« 

Village  Main  Reef  ....  45 
Witwatersrand  Deep..  5A 


Rhodesian. 


Bechuanaland  Ex 11/6 

Chartered  B.S. A ift 

Charter  Trust  19/9 

Giant  Mines  of  Rhod..  5^ 

Globe  and  Phcenix 5ft 

Mashonaland  Agency  ..  13/6 


11/  I 

ift| 
20/ 

1,6! 


16/ 
2A 


Northern  Copper i6/ 

Rhodesian  Banket 2^ 

Rtiodesia  Exploration  .  28 

Tanganyika    5? 

Zauibesia  Exploring  ..  i| 


Diamonds. 


■Ji 


12/9 


7/6 
27/ 
4H 
12/ 


7/3 
3/3 
2/3 
7ft 
Irt 
5/ 

i 

4/ 


68 
10 

4/9 

4fi 
40/6 

28/9 

9/9 
4/ 
2/6 
15/6 

% 


De  BeersDeferred£2/io  igtji 

Do.    Preferred  £2)10  j8^ 

lagersfontein  Ord 8f^ 

New  Vaal  River  D ij 


■9? 

■H 


8A 

■ft 


Premier  Dia.  De    2/6. .  9H 

Do.    do.      Pref. 5/..  8i 
Roberts  Victor lA 


West  African. 


Abbontiakoon  14/ 

Abosso    2§ 

Ashanti    Goldiields,  4/  2A 

Broomassie    9/ 

Efl  ueiita  I Wassan) 8/3 

Fanti  Consolidated 27/6 

Gold     Coast     Ainalg.  4} 

Himan  Concessions  . .  13/6 


12/ 

10/ 
7/9 
27/3 

4i8 

15/ 


10/ 


38 
'4/3 

15(6 


New  Bibianis,  i6/pd...  ir/6 
Nigeria  Bitumen ift 

Do.  Investment  ..  ij 
Prestea  Block"A"  ..35/ 
Taquah  Exploration  . ,  34 
Wassau  15/ 

Do.    West  Amal.  . .  17/ 


Australian. 


Associated     19/ 

Do.     Nrn.  Blocks  ..   7/6 

Chatters,  4s 3/9 

Cosmopl'n  Pr'pr'ty 2/3 

Golden  Horseshoe,  £5  7J 
Great  Boulder,  2/    23/3 

Do.  Perseverance  .,   5/3 

Great  Eingall    16/ 

Gwalia  Consol.,  2/6 4/3 

Hainault     ft 


ts 

_ 

7/6 

»-fx 

4/ 

7* 

2/b 

16/3 

7i 

2V 

21H. 

■i/3 

n/6 

I'i/b 

i 

4/6 

14/9 

ft 

lU 

Hannan's  Star 1/9 

Ivanhoe,  Gold  £5   8i 

Kalgurli 7k 

Lake  View  Cons 18/ 

Lon.Aust.  &Gen.Ex.5/  5/ 

Mount  Boppy    2^ 

Oroya  Black  Range  ..  12/6 

Oroya-Brownhill     17/9 

South  Kalgurli :6/ 

Sons  of  Gwalia    i^ 


MlSCELLANEOt'S. 


1  Alaska  Treadwell  ;f 5  ..  61^ 

Anaconda,  25  dots 11^ 

lialauhat,  fully  paid    ..  4/6 
Brilhunt  and  St.  George  4/6 

Broken  Hill  Prop 43/6 

Do.       Blk.  10,  £10, 

£gi3lpd         .   zH 

Do.       North 5^ 

Do.       South 6 

Camp  Bird 29/6 

Cape  Copper,  £2 7h 

Champion  Reel, 2/6 10/3 

Lhillagoe,  10/— 9/pd...    4/ 

Copiapo,  £2  k 

Doicoaih 16/3 

El  Oro     27/ 

Esperanza 2^ 

vjreat  Cobar,  ;C5 ^ 

LeRoi£5  ».     i 


Le  RoiNo.  2 

Libiola,  £5 

Mason  and  Barry 

Mexico  of  El  Oro   .... 

Mount  Lyell 

M'nt.  Morgan  

Mount  Elliott    

M>sore,  los 

iNaniaqua,  £2 

JN'ndydroog,  10/ 

Ooregum,  lo/     

I  Do.  Pref..  10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/  . . , . 

Rio  Tinto,  £s    

St.  J  ohn  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsis    ,■ 

Waihi 


h 

25/ 
4ft 


2g 

It 

4i 

20/3 

28 

4i 

5i 


15/6 


2A 

2|ii 
6A 
37/6 

3i 
3I 

51 

28/ 
23/ 

li 

iiU 
9/0 
78J 
16/ 

2ft 
2 


9A 

\ 


11/ 
t 

15/6 
16/ 


1/9 

8A 
7i 

17/6 

5/ 

12/6 
17/9 

15/ 


37/6 

5t 
2 

28/6 
*3/ 

8/6 
782 
16/6 


GROSS  TRAFFIC  FOR  WEEK.  GROSS  TRAFFIC  TO  DATS. 

In. or  Dec.     «                       In.orDec. 
Amount      on  last       r^     Amount,      on  last 
year.         ^ year. 


Week 
ending 


Alcoy  and  Gandia  ..|Jan. 
Algeciras  (Gibraltar)  ..jDec. 
Antofagasta  (Chili)  and. 

Bolivia ]Jan. 

Arauco lOct, 

Buenos  Ayres  &  Pacific'jan. 
Buenos  Ayres  G.  Sthn.j     ,, 

Do.  Western      m 

Do.  P^nsenada      »■ 

Central  Argentina  ..j  m 
Cent.Ur'g'ayof  MteVid.i     ,, 

Do.       Eastern  Ex. 

Do,    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.         Northern     & 
N-W.  Argtn.  Ex. 
Cordoba    and     Rosario 
Costa  Rica 


Oct.  30 


Cuban  Central    ..         ..Jan. 

Entre  Rios 

Gt.  West,  of  Brazil 

Int. -Oceanic  of  Mexico  Dec 

La  Giiaira  and  Caraca<i|Nov 

Leopoldina         ..        .   ijan. 

Mexican INov. 

Do.                  ..         ..I     ., 
Mexican 'Dec. 

Do.    Southern 


Manila 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PiiertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal 

United  of  Havana 

Western  of  Havana 

Zafra  &  Huelva 


31° 


3i!i 


Jan. 
Dec. 
Jan. 


Dec. 

Nov. 
Jan. 
Dec. 

.|Nov, 
.[Jan. 


.INov.  • 


26 


„£ 

Ps. 9,000 

Ps.31,797 

21,600 

9,268 

77.474 

95.055 

43.9"9 

864 

83,052 

12,715 
4,184 
1,970 
2,019 
5,675 

11,090 
5,500 
6,124 

7,402 


i 

—  4,ooo 

—  Ps.422 


3,600 
1.740 
3.103 

3.323 

5.607 

?52 

1,96c 


8,100  + 
9,922 

8176,400  + 
4,250  + 

20,060  + 
$623,400 
8290,800 
$206,000 

$39,587 

»32,II5 

27,676 

5.274 

$128,194 

$884,402 

2,000 

$21,500 

22,331 

23.977 

26,440  + 

4.045 

9.195 


942 

398 
174 
820 

585 

205 

1,108 

1,249 

100 

791 

$4,080 

250 

461 

$99,100 

$92,000 

$12,100 

832 

$634 

3.174 

283 

$22,451 

$S7,6o2 

750 

$3,000 

6,161 

4.978 

6,559 

48 

2,046 


It      PS9.000; 
:|Ps.874,842 


1.550 


f. 

-  P. 4,000 
-P.76,650 

—       1 ,050 


1,857,064  — 

2,191.390  + 

1,129,572 

13,801 

2,235,693 

284,316 

b6,28 

46,296 

41.478 

255,890 


612.045 

148.095 

111,852 

140,010 

172,157 

9,922 

$3,248,120 

59.250 

1.392 

$3,200,000 

$1,416,600 

$3,884,200' 

$1,347.5831 


22,898 

121.177 

5§4i5 

2.539 

95.88r 

21,545 

21.754 

5.501 

5.185 

40.380 

68,930 

9.525 

21.474 

14.-25 

22,2't,4 

791 

+  $108,610 

+      14,000 

813 

+  8364,000 

+  8374.400 

+  $439,700 

+   $85,813 


540,166—     31,506 

198.995'+        9.399 
83,518,5411  +  8512,926 

$4,785,711!+  S'3I 
24.750J—  7,750 
8455.1401+  $39,761 
1.378.3401+  3  9.732 
122,1751+  19,651 
416.597  +  58.719- 
130,128;—  26,517 
123,620 —       1,636 


♦Months.    8  Nett.    "  jo  days.  ||  Fortnight  ended,   t  From  Jan.  I.   I  From  July  l. 

INDIAN   RAILWAYS.  


Bengal  Nagpur.. 
Bengal  &  N.-W.. 
Bombay  &Baroda 
Do.  State  Line 
Burma  . . 
Delhi  Uniballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 
Madras    and    S. 

Mahratta 
South  Indian     . . 
Southern  Punjab 
Do.  Extension 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


In.  or  Dec. 
on  last  year. 


Dec.  II 

..  4 

.,  25 

,,  25 

.,  4 

,  3it 

,.  3lt 

.,  31+ 

..  3it 


Rs. 

5,47,000 

3,52,690 

4,64,000 

4,62,00c 

2,84,845 

80,900 

30,85,000 

34,03,900 

5,40,500 

6,56,050 

4.45,694 

65,025 

11.005 


Ks. 

14,000 
28,699 
77,000 
39,000 
19,' 
17.195 
3,87,000 
5.46,9011 
25.4191 


GROSS  TRAFFIC  TO   DATE. 


Amount. 


13.480  I 

9.381  : 

18,111  t 

4.7191  I 


Rs. 

1,06,52,000 
52,09,658 

90,70.000 
1,03,16,003 

62.34.515 

11,08,000 
3,83,52,000 
3.12.35.95S 

52,73.162 

1,40,22,765 
96,79.040 

12.83.877 
3,43.87s 


In.  or  Deo. 
on  last  year. 


Rs. 

—  2.41,000 

—  8,24,90+ 
+  6,12,000 

—  3,12,000 
+  1,28.828 
+  89,972 

—  23,06,000 
+  46.53.427 
+  2,08,913 

+  6,27,483 

+  6,54.379 

—  6,65,117 

—  4,648 


t  13  days.     I  From  July  l. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 
onlastyear. 


GROSS  TRAFFIC  TO  DATE. 


Amount. 


In.  or  Dec. 
onlastyear. 


Canadian  Pacific 
Denver  &  Uio  Grande 
Gr.  Trk.  Main  Line  . . 
Canada  Atlantic 
Gr.  Trli.  Western  . . 
Do.  Det.,G.  H.&  Mil. 
Louisville  &  Nashv'le 
National  of  Mexico 
Southern 
Wabash 


Dec.  31* 

,  31 

,  3'' 

,  31* 

>  31* 

,  31' 

,  21 

.  31 

.  31 

.  31 


dols. 

2,588,000 

577,000 

£176,726 

£11,103 

£33.605 

£13.007 

1,034,000 

1,365,00c 

1,594,000 

703,000 


dols, 

378,000 
51,000 

£16,898 
£■.582 
£2.190 
£4.394 
92.000 
24.000 
83,000 
40,000 


dols.      I 

49,823,000  + 

12,136,700  + 

£3,605,806;  + 

£227,217'  + 

£629,514  + 

£215.591  + 

24.167.000  + 
23,9:7,000  + 
28,689,oooj  + 

14.746.0001  + 


dols. 

9,111,000 

i,«o8,loo 

£301.523 

£21.515 

£41.119 

£28,569 

1,890,000 

1,122,000 

2,110,000 

1,388,000 


*  10  days. 
MONTHLY     STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 


Month. 


Amount. 


In,  or  Dec. 
on  last  year 


NETT  EARNINGS  TO  DATE. 


2S 


Amount. 


In.or  Dec. 
OD  last  yeir. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &Texas  .. 
New  VorkCent.JiH. 
NewVorKOnt.&W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Paciiio   .. 
Pennsylvania 
Reading 

Southern  Pacific    . . 
Southern 
Union  Pacific 
Wabash 


Nov. 

* 

Sept 

* 

Nov. 

ft 

'■ 

• 

* 

Oct. 
Nov. 

f 

* 

" 

* 

* 

Sept 
Oct. 
Nov. 

* 

* 

Oct. 

« 

dols. 
9,629,000 

547.500 
3,692,000 

158,898 
56,394 

747,100 
4,977,000 
£155,400 

£15.500 

£20,500 

£10,200 
5,438,000 
4, 54 1, 000 

I99.7'7 
2,660,000 

677,000 
1,532,000 
2,990,000 
6.t>90,ooo 

I3i»44.559 
2,102,211 
4,988,000 
5,089,000 
8,342,000 
2,647,000 


dots. 
+  1,226,000 
+     134,900 
+  1,471,000 
+       17,670 

—  3,918 
+  »3l,5'8 
+      693,000 

-  £8,800 
£4,100 
£2,900 
£4.800 

364,000 
677,000 

184,997 
-I-  151,00c 
+  53,000 
+  265,000 
+  579.000 
+  272,000 
+  1,755,300 
+  10,993 
+  852,000 
+  624,000 
+  1,100,000 
+      284,000 


dols 

44,497.000 

1.773.700 

16.954,000 

484.536 

156.500 

3.959.733 

23,;28,ooc 

£865,800 
£32.800 

£141,200 

£44.750 

25,610,000 

21,359.000 

1,494,482 

19,879,000 

3,812,000 

7,287,000 
14.542.00 

35,081,000 

40.305.323 

6,169,701 

23,488,000 

40,816,000 
10,054,000 


tlols. 

5,405,000 
300,900 

5,110,000 
61,679 

9.348 

6j8,2»4 

1.753.000 

£11,500 

£  10,600 

£17.300 

£5.650 

1,566,000 

1,069.000 

704.708 

4.403,000 

107,000 

574.000 

2,219,000 

3,676,000 

5  2S9.200 

85.744 

4,360,000 


+  4,760,000 

4-     9i9,o(X) 


*  Gross  eamiags.    f  Surplus. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 
Alberta  Railway  and  Irrigation.— Earnings  for  10  days  ended 
Dec.  31,  $7,393,  increase  $407. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Dec  31,  /4, 502,  increase /748;  aggregate  from  July  1, /ill, 962, 
increase  ;^22,240. 

Assam  Bengal.  — Traffic  receipts  for  7  days  ended  Dec.  4, 
'Rs.  97,000,  increase  Rs.5,176;  aggregate  from  July  1,  Rs.  21,21,882, 
.increase  Rs.  87,598. 

Bilbao  River  and  Cantabrian .— Traffic  returns  for  Dec, 
/9,402,  decrease  /384  ;  aggregate  for  12  months,  /108,606,  in- 
crease ;f  1,535. 

Buenos    Ayres   Central. —  Gross   receipts    for    Oct.,    £14,956, 

increase  /4,022  ;  aggregate  from  July  1,  £60.091,  increase  £4,919. 

Canadian  Northern  Railway. — Traffic  receipts  for  10  days  ended 

Dec.  31,  $325,900,  increase  $71,300  ;  total  from  July  1,  $6,789,400, 

increase  $1,154,300. 

Cartagena  (Colombia)  Railway. — Receipts  for  Nov.,  /23,069. 
Colombian    Northern.— Receipts   for    Sept.,    ;f3,091,    increase 
£WZ. 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  Dec.  10, 
/9,310,  increase  £'225;  aggregate  from  April  1,  £'168,942, 
decrease  £6,504. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
Dec.  4,  Rs.  24,440,  decrease  Rs.  4,541  ;  aggregate  from  July  1, 
Rs.  5,41,174,  decrease  Rs.  8,561. 

Midland   of  W.   Australia.— Gross  revenue   for   Oct.,   /9,051, 

increase  £156 ;  aggregate  from  July  1,  £33,552,  increase  /2,965. 

Midland    Uruguay. — Receipts    for   month    ot    Nov.,   £7,i2(i, 

increase    £^923  :     aggregate    from    July     1,     £34,113,    increase 

£:3,994. 

North  Western  of  Uruguay.— Traffic  receipts  for  Nov.,  $25,200, 

increase  $4,452 ;  aggregate  from  July  1,  $112,595,  increase  $13,692. 

Quebec  Central   Railway. — Traffic   receipts  for  the  4th   week 

ol  Dec,  $28,956,  increase  $572  ;  aggregate  from  July  1.  #580,769. 

increase  $28,081. 

Quebec  and  Lake  St.  John. — Traffic  for  Nov.,  $53,251  ;  decrease 
■$4,491.     Aggregate  11  months,  $550,984  ,  decrease,  $37,091. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Dec.  4,  Rs.  26,978,  decrease  Rs.  808;  aggregate  from 
July  1,  Rs.  5,54,139,  increase  Rs.  25,362. 

Uruguay  Northern. — Gross  receipts  for  month  of  Nov.,  ;f2,234, 
increase  £639  ;  aggregate  from  July  1,  £9,106,  increase  ;f  1,293. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  Dec.  31  amounted  to  $2,900. 

English. 
Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Jan.   2,  £1,064,  increase  /16  ;    aggregate  from  July  1,  ;f31,206, 
decrease  /560. 

Cockermouth  and  Keswick  Railway. — Receipts  for  5  days 
ending  Dec.  31,  /597,  increase  £^160  ;  aggregate  from  July  1, 
£23,579,  increase  £620. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Jan.  1,  £219,  decrease  £56 ;  aggregate  for  one  week, 
/219,  decrease  /56. 
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Foreign. 
Anglo-Argentine.— Traffic  receipts  for  8  days  ending  Dec.  31. 
^48,862.  increase  £615  ;  aggregate  from  Jan,  1,  /2.077,202.  increase 
y"1  "^A  582 

'  Auckland  Electric— Traffic  receipts  for  28  days  ending  Dec. 
3.  £14,816,  increase  £1.292 ;  aggregate  from  January  1,  £164.769, 
increase  /14,899. 

Bombay  Electric.  —  Receipts  for  Sept..  Rs.  1,97,699.  in- 
crease Rs.  7,028. 

Brisbane.— Traffic  receipts  for  month  of  .V>ic,  £18,330.  increase 
/I  675  •   aggregate  for  12  months  ;f  177,583,  increase  £20,739. 

British  Columbia  Electric— Nett  earnings  for  Nov.,  $70,246, 
increase  $6,932.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Nov.  30,  $541,042,  increase  $107,968. 

Buenos  Ayres  Lacroze.— Gross  earnings  for  Oct  ,  £27,614. 
increase  /4,555 ;  aggregate  for  4  months,  ^99,515,  mcrease 
£11,007. 

CalcutU.— Traffic  receipts  (or  week  endmg  Jan. 
increase  Rs.  4,082.  ^     ,  ^,         ~ 

Cape  Electric— Traffic  revenues  for  the  month  of  Nov..  Cape 
Town,  £9,956;  Port  Elizabeth,  £2,615. 

Carthagena  and  Herrerias— Traffic  receipts  tor  the  month  of 
Dec.  /2.275,  decrease  ;f  140  ;  total  from  January  1.  /25,063. 
increase  /^542. 

Kalgoorlie  Electric— Gross  receipts  for  Nov.,  £3.399:  aggregate 

from  January  1,  £41,472. 

Lisbon  Electric— Earnings  for  Nov..  $127,866. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Dec.  31, 
Rs.  23,711,  increase  Rs.  845;  aggregate  from  January  1. 
Rs.  4,69,652,  increase  Rs.  24,506. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
Dec,  £'53,000. 

Mexico— Nett  earnings  for  month  of  Nov..  1229,152,  increase 
$9,082  ;  aggregate  nett  earnings  from  January  1.  12.473,398. 
increase  $164,836.  . 

Monte  Video  United —Gross  receipts  for  Nov..  £21,882.  in- 
crease £^1,293  ;  aggregate  for  1  month,  £21,882,  increase  ;f  1,293. 

Para  Electric— Receipts  for  week  ending   Jan.    3,  ^3,023.  in- 
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crease  iil%  ;  aggregate  for  5  weeks.  /15,688,  increase  £2,443. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Dec.  31. 
£2,172,  increase  ;f  266 ;  aggregate  from  January  1.  £^74,445. 
increase  £1,415. 

Puebla. — Nett  earnings  for  November,  $38, 100. 

Rangoon  Electric:  Tramway  receipts  for  December  £4,998. 
increase  ;f595  ;  aggregate  for  12  months  /58,473,  increase  /8,105. 

Rio  de  Janeiro. — Gross  earnings  for  51st  week.  1909.  $28,983. 
increase  $1,139.  ..,,„„-, 

Sao  Paulo.— Traffic  returns  for  Nov.,  Nett  earnings,  $141,002. 
increase  $10,002  ;  aggregate  from  Jan.  1,  $1,370,908,  increase 
$57,354.  ^      ,    „ 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  Nov. 
$580,794,  increase  $54,221  ;  aggregate  from  July  1,  $6,354,177, 
increase  $507,636.  Nett  traffic  receipts,  $307,750.  mcrease 
$40,957  ;  aggregate  for  11  months.  $3,371,391,  increase  $422,548. 


TRAMWAY     AND     OMNIBUS      RECEIPTS. 

Home. 
Bath  Electric. — Traffic  receipts  for  week  ending  Dec.  29,  ;^924. 
increase  £294  ;  aggregate  for  52  weeks,  £39,859,  increase  /l,579. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Dec.  31,  /6,6S4,  increase  /1, 465;  aggregate  from  July  1. 
.£  149,135,  increase  £12,443;  31  miles. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
.panies  for  the  week  ending  December  31,  ;f32,912  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Jan.  1, 
.^1,434,  increase  ;f 367 ;  aggregate  from  July  1.  ;f32,601,  increase 
£1,404. 

Dublin  United. — Traffic  receipts  for  week  ending  Dec.  31. 
/5,072,  decrease  ;f  74  ;  aggregate  from  July  1.  /144,828.  increase 
^2,059. 

General  Motor  Cab. —  Receipts  for  week  ending  Jan.  1, 
£12,676,  increase  £4,026. 

Hastings  and  District. — Traffic  receipts  for  weekending  Dec.  30, 
/l,003,  increase  ;f385  ;  aggregate  from  July  1,  £28,619,  decrease 
/326. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Jan.  1.  £331 ; 
increase  /142  ;   aggregate  from  Oct.  1,  £4,061,  decrease  £W5. 

London  County  Council. — Traffic  receipts  for  week  ending 
Dec.  25,  ;f40,006,  increase  £4,080  ;  aggregate  from  April  1, 
£1,433,828,  increase  £72,449.     Miles  128g,  against  121. 

London  General  Omnibus,  Road  Car  and  'Vanguard. — Traffic 
receipts  for  week  ending  Jan.  1.  £29,015,  increase  £5,366;  aggre- 
gate from  Oct.  1,  £406,636,  decrease  £53,000. 

London  United.  —  Traffic  receipts  for  week  ending  Jan.  1, 
£6,326,  increase  £1,893  ;  aggregate  for  one  week  £6,326,  in- 
crease £  1,893. 

Provincial  Trams. — Traffic  returns  for  week  ending  Jan.  1, 
£1,720.  increase  £370 ;  aggregate  from  Oct.  1,  £20,018,  decrease 
£339. 

Sunderland  District. — Traffic  receipts  for  week  ending  Dec.  29, 
£527.  increase  £33 ;  aggregate  for  9  weeks.  £3,919,  decrease 
£130. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Jan.  2,  £l.390,  increase  £243  ;  aggregate  for  1  weeK, 
£1.390. 
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COMPANY    MEETING. 


ASHANTI     QUARTZITE     GOLD. 

The  ordinary  general  meeting  of  the  Ashanti  Quartzite  Gold 
Mining  Co.,  Ltd.,  was  held  on  I'riday,  the  31st  ultimo, 
at  Winchester  House,  Old  Broad  street,  K.C.,  Captain  W.  B. 
McTaggart,  D.L.,  J. P.,  (chairman  of  the  company),  presiding. 

The  secretary  (Mr.  A.  J.  Coldwells)  having  read  the  notice,  the 
Chairman  said  you  "will  find  that  the  capital  of  the  company  has 
since  the   last  annual  meeting  been  increased  from  ^50,000   to 
j^'ioo,ooo,  and  the  first  paragraph  in   the  report  tells  you   how 
this  was  done   and  for  what  purpose.       The  next    item    is   the 
amount  of  debenture  stock.    The  first  mortgage  10  per  cent,  de- 
benture  stock   was  authorised  at  ^^'5,000,  of  which  the   amount 
outstanding  at  the  date  of  the  report  was  ;^2,97i.     I  am  glad  to 
tell  you  that  since  the  date  of  the  report  that  amount  has  been 
further  reduced  to  the  small  sum  of  £'2^,  and  the  second  mort- 
gage   debentures    being    now   ;^i,o3o   outstanding,    the   total   of 
your  debenture  .stock  amounts  only  to  the  small  sum  of  ^^'1,700. 
Turning  to  the  other  side,  the  balance  of  development  account 
as  to  buildings,  plant,  machinery,  tools,  furniture,  camp  equip- 
ment,    and     stores,     make    up     a    total     of     ;^5,7i9     12s.     4d. 
Vou     have     got     a     fairly     well     equipped     mine,     especially 
for     one     in     this     early     stage     of     dts     progress,      and     a 
nice     lot     of     plant     and     machinery,     and     we    have     avail- 
able at  the   present  moment  a  sum    of  ;£2i,6oo   in    liquid    cash 
assets.       While   if   the  options    are  exercised,  this  will  give  us 
another  /,'2S,ooo,   making   altogether  some  ^,'50,000  of  available 
cash     assets.         Hefore     I     leave     the     balance-sheet     I   would 
turn    to     two     remarks     made     by    the    auditors.         They   tell 
you  that    the   expenditure    in     West  iVfrica    is    not    completely 
supported  by  vouchers.     That  is  true,  and  must  be  true  always. 
All  the  leading  expenses  are,  of  course,  rectified,  but  when  you 
buy  stores   and  provisions  you   cannot   get  vouchers  for   them, 
and   these    are   the   only  vouchers   that    are    not     forthcoming. 
Again,    with    regard  to    the  remark  that   certificates  of  validity 
have   not  yet   been   issued  in  respect  of  the  company's   proper- 
ties, that  is  perfectly  true,  but  they  are  all  in  order.  We  had  a 
little  dispute  as  to  the   total   amount  to  be  paid   finally,   and   it 
was  agreed    at  ;^i5o.      This   amount  has  been   paid,    and   your 
certificates  are  all  right.     It  is  merely  a  question  of  the  ordinary 
routine  of  transfer.     The  Chairman  then  turned  to  the  question 
of  health  at  the  mine  and  continued  :    As  regards  the  neighbour- 
hood      our       people      enjoy      extraordinarily       good      health. 
This     is      a      most     important      matter     in      connection     with 
mining,    because,    if    the    superintendents    are    ill,    the  work 
naturally     suffers.        As     to     transport     and     communication, 
here    again    the    facilities    are    unusually    good.     From    Lon- 
don   or    Liverpool   three    weeks    will    take    your    machinery    or 
■employees  to  Sekondi.  The  next  thing  one  naturally  looks  at  and 
asks  about  is  the  labour.  The  people  of  Ashanti  are  a  very  fine 
race.     They    are    strong,     able-bodied,    intelligent     and    hard 
workers.      The     ordinary  labourers,  of  whom   we  have  plenty, 
get  about   is  6d  a  day,  and  there  are  now  skilled  blacksmiths, 
fitters  and  carpenters,  who  get  up  to  6s  per  day,  and  they  are 
exceedingly   keen    to    learn.     As  we   now   employ  about   140   of 
them,  we  are  getting  pretty  good  experience.     Of  water  we  have 
plenty  for  mining  and   milling   purposes,  but  so   far   I    do  not 
know  that  there  is  any  chance  of  obtaining  water  power  for  the 
generation  of  electricity.     But  that  does  not  matter,  because  we 
are  in  the  midst  of  dense  bush,  which  has  an  unlimited  .supply  of 
fuel     quite     handy.       At     present     you     have,     I     believe,     11 
miles     (jn     the    course     of     the    lode,     and     you     have    fairly 
explored     about     5,000  ft.  of    the     course     of     your    reef.     It 
is    not    by    any    means    fully    explored,    but    at     both    ends 
and  in  the  centre  a  great  deal  of  exploration  work  has  been  done, 
especially  in  the  region  of  the  main  shaft.  There  you  have  a  level 
driven  at  135  ft.  north  and  south  covering  about, 600  ft.,  and  the 
assays  have  been   so  good  that   your  superintendent  has  com- 
menced to  put  down  what  he  calls    a   new  main  shaft,  a  little 
distance  off  in  the  country,  where  the  sinking  was  better.     That 
is  going  down  as  rapidly  as  possible,  and  when  the  235  ft.  level 
is  reached  it  is  proposed  to  cros.scut  to  the  lode  at  that  depth. 
Hitherto  this  has  been  called  the  new   main   shaft,   but  I  want 
to  call  attention  to  the  fact  that  in  the  future  it  will  be  called 
the  main    shaft,     ^\■herever  prospecting  shafts  have  been  put 
down  the  lode  seems  to  be  continuous  and  to  maintain  exactly 
the   same  character    throughout.     Of  course,    there    are    poor 
patches  in  it,  but  so  far  as  we  can  see  the  values  are  very  fairly 
continuous.     It  is  difficult  to  give  you  a  real  idea  by  means  of 
assays  only.     They  are  always  misleading,  and  the  real  test  is 
by  milling.     You  have  had  a  little  old  5-stamp  mill  fairlj'  con- 
tinuously at  work  for  two  years,  and  that  has  given  a  very  good 
idea  of  what  we  may  expect.     The  last  return  has  corresponded 
almo.st  precisely  with  the  returns  for  the  last  two  years  ;   we  got 
a  little  over  13  dwts.  of  bullion  on  the  plates  and  about  2  dwts. 
in  the  tailings,   making  15  dwts.   altogether.     At  times  we  have 
had  a  great  deal  more  than  2  dwts.  in  the  tailings,  up  to  4  and 
6  dwts.,  but  that  will  be  a  matter  for  experiment  later  on  when 
the  time  comes  when  we  have  sufficient  to  pay  us  to  put  up  a 
cyariide  plant.     This   15   dwts.  is  bullion,   not   gold;   there  is  a 
certain  amount  of   silver  mixed  with   the  gold.     Pure  gold  is 
worth  £^  4s.  per  oz.  ;  standard  gold,  as  bought  by  the  Bank  of 
England,  is  worth  about  ^^3  17s.  gd.  ;   your  gold   is  just  about 
of  the  fineness  of  840  (1,000  representing  standard  gold),  and  is 
thus  worth  about  £Ti  ys.  6d.  per  oz.       In  making  your  calcula- 
tions,  therefore,  you  must  rememibcr  that  it  is   diluted,  so  to 
speak,  with  a  certain  amount  of  silver,  but  still  ^^3  7s.  6d.  is  a 
highly  payable  proposition.     There  is   another   feature   which 


strikes  me  with  very  great  force — it  is  the  first  time  in  all  my 
mining  experience  that  I  have  found  no  old  workings.  This  ha.* 
a  very  important  bearing  on  your  immediate  future.  It  means 
that  when  you  put  down  your  shaft  to  40,  90,  or  130  ft.  and  com- 
mence  to  drive  levels,  you  are  at  once  opening  up  a  consider- 
able amount  of  reserves.  It  is  virgin  ground  up  to  the  surface. 
Mr.  R.  J.  Lloyd  Price,  D.L.,  J. P.,  seconded  the  motion  which 
was    unanimously   adopted. 

The  Subscription  List  will  close  on  or  before  Tuesday,  nth  January,  igio. 
$3,500,000 

CHICAGO,   ROCK    ISLAND,  AND 
PACIFIC  RAILWAY  COMPANY 

First  and  Refunding  Mortgage  4  per  Cent.  Gold  Bonds^ 

DUE    APRIL    ist,    1934. 
Interest  payable  Half-yearly,  ist  April  and  ist  October,  in  New  York. 

The  Company  has  the  option  to  redeem  the  Bonds  at  105  per  cent,  and 
accrued  interest,  New  York  terms,  on  or  prior  to  ist  April.  1911,  on  sixty  days* 
previous  notice. 

The  Bonds  are  Coupon  Bonds  of  $1, coo  each,  payable  to  bearer,  but  capable 
of  registration.     Registered  Bonds  may  be  re-exchanged  for  Bearer  Bonds. 

The  Bonds  are  a  direct  obligation  of  the  Chicago,  Rock  Island  and  Pacific 
Railway  Company,  which  was  formed  in  the  year  1880,  from  which  time  it  has 
without  interruption  paid  dividends  on  its  share  capital,  and  since  1899  at  not 
less  than  5  per  cent,  per  annum.  The  authorised  Share  Capital  of  the  Company 
is  875,000,000. 

The  Bonds  are  secured  under  a  MortgaRe  Deed,  dated  the  ist  April,  1904,  by 
a  First  Mortgage  (or  through  pledge  of  an  entire  issue  of  Bonds  having  a  First 
Mortgage)  upon  1,148  miles  of  railway  lines,  upon  certain  equipment,  and  upon 
terminal  properties  in  St.  Paul  and  Minneapolis.  They  are  also  secured  by  a 
Hen  created  by  such  deed  upon  5,708  further  miles  of  railway  lines,  subject  to 
existing  Mortgages  thereon,  whicii  the  Company  covenants  not  to  extend  while 
any  of  these  Bonds  are  outstanding. 

The  total  amount  of  Bonds  which  can  be  issued  under  the  mortgage  is  limited 
to  $163,000,000,  whereof  there  have  been  issued  883,422,000  Bonds,  including  the 
above  $3,500,000.  Of  the  remaining  $79,578,000  Bonds,  853,921,000  can  only  be 
issued  against  underlying  Bonds, 

$1,100,000  Bonds  have  already  been  placed  on  the  terms  of  this  Prospe  ctus 
and  the  balance  is  now  being  offered. 


Messrs.  SPEYER  BROTHERS  offer  for  sale  the  above  Bonds  at  the  price  of 

95  per  cent.,  payable  as  follows:  — 

10  %  =    £20  per  Bond  of  $1,000  on  Application. 

85  %  =  £170  „  „  „  15th  January,  1910. 

95  %  =  £190  per  Bond  of  $1,000. 

Definitive  Bonds,  bearing  the  full  coupon  due  ist  April,  1910,  will  be  delivered 
in  due  course  after  payment  in  full. 

These  Bonds  are  a  legal  investment  for  Trustees  and  Savings  Banks  in  New- 
York  State. 

The  President  of  the  Company  has  supplied  a  statement  showing  the  earnings 
of  the  Chicago,  Rock  Island  and  Pacific  Railway  Company  for  the  fiscal  year 
ended  30th  June,  1909,  as  compared  with  the  fiscal  years  1908,  1907,  1906,  and 
1905,  from  which  the  following  figures  are  taken ; — 

1909.  1908.  1907. 

"  Average  miles  operated  (including 

leased  lines) 8,026.38  ,.  7.969-53  ••  7,780.26 

"  Gross  operating  revenue $61,184,887  ..    $58,484,197  ..    $60,238,420 

"  Operating  expenses  42,513,495  ..      42,328,748  ..      41,044.143 

Net  operating  revenue $18,671,392  . .    $16,155,449  ■  -    $19,194.27** 

"Other  income  211,471  ..  321,201  ..  745.182 


Total  Income   $18,882,863,.    $16,476,650..    $19,939,460 

"  Deduct:— 

Taxes 2,270,865  . .        1,789,895  . .        1,676,038 

Interest,  Rentals  and  Improve- 
ments on  leased  lines    10,445,767  .,        9,968,653  .,        9.512.905 


'■  Surplus  available  for  dividends.,  $6,166,231  ..  $4,718,102  ..  $8,750,517 
"  For  the  five  months  ended  30th  November,  1909,  the  total  operating, 
revenue  of  the  Chicago,  Rock  Island  and  Pacific  Railway  Company  was 
$29,651,036,  an  increase  of  $3,207,721,  and  alter  deducting  operating 
expenses  the  nett  operating  revenue  was  $10,077,074,  an  increase  of 
$1,906,234  over  the  five  months  ended  30th  Noveinber,  1908." 

Applications  may  be  made  on  the  annexed  term. 

Tne  Allotment  of  the  Loan  will  be  made  as  estrly  as  possible  after  the  sub- 
scription list  is  closed. 

In  default  of  piyment  of  the  instalment  due  on  15th  January,  1910,  the 
amount  already  paid  will  be  subject  to  forfeiture,  and  the  allotment  to  can- 
cellation. 

Copies  of  the  full  prospectus  can  be  obtained  at  the  of&ces  of  Messrs.  Speyer 
Brothers,  London, 

7th  January,  1910. 


G.  3.  Mo. 


(This  Form  May  be  Used.) 
$3,500,000 

Chicago,  Rock  island  &  Pacific  Railway  Co. 

First  and  Refunding  Mortgage  4  per  Cent.  Gold  Bonds. 
Due  April  1st,  1934. 
To  Messrs.  Spever  Brothers, 

London. 

I/we  request  you  to  allot  me/us  $ of  the  above  Bonds  upon 

the  terms  of  the  Prospectus  issued  by  you  dated  7th  January,  1910. 

I/we  enclose  £ ,  being  a  deposit  of  £20  per  Bond  of  $1,000,  and 

I/we  engage  to  accept  the  above  or  any  less  amount  you  may  allot  to  me/us  and 
to  make  the  further  payment  thereon  in  accordance  with  the  said  Prospectus. 


Signature  . 
Name  in  full 


Please         (Add  whether  Mr.,  Mrs.,  or  Miss,  and  Title  if  any.) 

Write     Address  In  full 

Distinctly.  


Date 


Cheques  to  be  made  payable  to  '*  Bearer." 
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BANK    RATE    NOTICES. 


THE    UNION     DISCOUNT    COMPANY    OF 

LONDON,    LIMITED, 

39,    Cornhill,    6th   January,   1810. 

Capital  Subscrilied       /1, 500,000 

Paid  up 750,000 

Reserve  Fund 560,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  Ot 
INTEREST  allowed  for  money  on  Deposit  are  this  day 
REDUCED  as  follows  :-At  call,  to  TWO-AND-A-HALF  per 
Cent.;  at  seven  and  14  days'  or  longer  notice  to  TWU-ANU- 
THREE-QU\RTERS  per  Cent.  The  Company  discounts 
approved  bank  and  mercantile  acceptances,  receives  money  on 
deposit  at  rates  advertised  from  time  to  time  in  the  London  daily 
papers,  and  grants  loans  on  approved  negotiable  securities. 
^  ^      •  ^  CHRISTOPHER  R.  NUGENT.  Manager. 


THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  call  at  the  Head  Office 
and  London  Branches  will   be   TWO-AND-A-HALF   per  Cent. 

until  further  notice.  ,  . 

J,  M.  MADDERS,  )       Joint 

S.  B.  MURRAY,  \    General 

F.  HYDE,  '  Managers. 
No.  5,  Threadneedle  Street,  E.C., 
6th  January,  1910. 


NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  R.VTE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate 
Street,  and  London  Branches,  is  this  day  REDUCED  to  TWO- 
AND-A-HALF  per  Cent,  for  money  placed  on  Deposit  at  seven 
days'  notice. 

?-T-  HAINES.         )      Joint  General 

D.J^H^CukNICK.f       ^^--«-^- 
No.  112,  Bishopsgate  Street.  London.  E.G.. 
6th  January.  1910. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  R.\TE  OF  INTER- 
EST allowed  on  DEPOSITS  with  the  Union  Bank  of  Scotland . 
Limited,  at  this  Office  will  be  TWO-AND-A-HALF  per  Cent,  per 
Annum  from  this  day  until  further  notice. 

A.  C.  D.  GAIRDNER.  Manager. 
London  Office.  60,  Lombard  Street,  E.C., 
6th  January.  1910. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  TWO-AND-A-HALF 
per  Cent,  until  further  notice  bv  advertisement. 

'  THOMAS  AITKEN.  Manager. 
No.  19,  Bishopsgate  Street  Within,  E.G., 
6th  January.  1910. 

WILLIAMS   DEACON'S   BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office   and    Metropolitan  Branches  will  be  TWO-AND-A-H.\LF 
per  Cent,  per  annum  from  this  date  until  further  notice. 
WILLIAM  FRANCIS  COURTHOPE,1„ 
GEORGE  HENRY  POWNALL,  j  managers. 

20,  Birchin  Lane.  E.C.. 
6th  January.  1910. 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  R.VTE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  call  is  TWO-AND-A-HALF 
per  Cent,  per  annum  until  further  notice. 

R.  W.  WHALLEY.  General  Manager. 
Bartholomew  Lane.  E.G., 
■    6th  January,  1910. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  davs'  notice  is  this  dav  REDUCED 
to  TWO-AND-A-HALF  per  Cent,  per  annum. 

G.  A.   HARVEY,    1  Joint 

E.  D.  VAISEY.      I   General  Managers. 

_Np.  39,  Threadneedle  Street,  E.G., 
'  6th  January,  1910. 


BANK    RATE    NOTICES. 


NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital        £A.2ii.iJ.5 

Paid  Up  Capital 846,665 

Reserve  Fund 430.000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  REDUCED  as 
follows  :— To  TWO-AND-A-HALF  per  Cent  per  annum  at  Call, 
to  TWO-AND-THREE-QUARTERS  per  Cent,  at  7  and  14 
days'  notice. 

PHILIP  HAROLD  WADE.  Manager. 
Approved    Mercantile   Bills  discounted.     Loans  granted   upon 
negotiable  securities.     Money   received   on   deposit  at    call    and 
short  notice,   and  interest  allowetl  at  the  current   market   rates, 
and  for  longer  periods  upon  specially  agreed  terms. 
No.  35.  Cornhill.  E.G.. 

6th  January,  1910. 

MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank 
subject  to  seven  days'  notice  will  be  TWO-AND-A-HALF  per 
Cent,  per  annum  from  this  date  until  further  notice. 

LUKE  HANSARD.  Managing  Director. 
No.  68,  I.x)mbard  Street.  E.G. 
6th  January.  1910. 

THE    UNION    OF     LONDON     <&     SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  TWO-AND- 
A-H.\LF  per  Cent,  per  annum  from  this  date  until  further  notice, 
which  will  be  given  by  advertisement  only. 

J.  E.  W.  HOULDING,  Manager. 
No.  2.  Princes  Street,  E.C.. 
6th  Janiinrv,  loio. 

THE    COMMERCIAL     BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER 
EST  allowed  on  Deposits  at  this  Office  will  be  TWO-AND-A 
H.\LF  per  Cent,  until  further  notice  by  advertisement. 

ALEX.  ROBB.  I  •    Joint 

GEO.  S.  COUTTS.  I  Managers. 
No.  62,  Lombard  Street.  London,  E.G., 

6th  January.  1910 

BIRKBECK     BANK. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  TWO-AND-A-HALF  per  Cent,  per  annum 
from  this  date  until  further  notice. 

C.  F.  RAVENSCROFT.  Secretary. 
Southampton  Buildings,  W.C., 

6th  January,  1910 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  REDUCED  to  TWO-AND-A-HALF  per  Cent,  per 
annum. 

CHARLES  COW,  General  Manager. 

5.  Princes  Street,  Mansion  House, 

6th  January.  1910^ ^ 

BRITISH  LINEN   BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
TWO-AND-A-HALF  per  Cent,  until  further  notice. 

JAMES  TUKE.  Manager. 
Threadneedle  Street.  London.  E.C.. 

6th  January.  1910 ^^^^^ 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  TWO- 
AND-A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30.  Lombard  Street.  London,  E.C.. 
6th  January.  1910. 
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THE  YOKOHAMA  SPECIE   BANK, 

(Registered  in  Japan.) 


LIMITED. 


ESTABLISHED     1880. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  15,900,000 


&ntung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden) 


Head  Office:  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 
Francisco. 

Shanghai. 

Tiehlmg. 

Tientsin. 


...^ ._   ,  Lyons.  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Ofl&ce:  120,  BISHOPSGATE  STREET  WITHIN,  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£250,000 


'Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
-Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application.  Deposits  received  for  fixed  Periods 
■cm  the  following  terms ; — 

One,  two,  or  three  years,  4  per  cent. 
Other  rates  on  application. 
and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^^200. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARUY  DEATH. 

For  Particulars  write    . 

^RESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London,    E.C. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

32,   Bishopsgate  Street    Within,    London,   E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,575,000. 


Court  of  Directors. 


SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 
WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 


The    Right    Hon.  LORD  GEORGE 
HAMILTON,  G. C.S.I. 

SIR  MONTAGU  CORNISH 

TURNER, 
LEWIS  ALEXANDER  WALLACE, 

Esq. 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Mana£er:  W.  E.  PRESTON. 


AGENCIES    AND    BRANCHES. 


Bangkok 

Batavia 

Bombay 

Calcutta 

Cebu 

Colombo 

Foochow 


HambuF^f 

Hankow 

Hongkong 

Ipoh 

Karachi 

Klang 

Kobe 


Kwala 

Lumpor 
Madras 
Manila 
Medan 
New  York 
Penang 
Rangoon 


Saigon 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


Bankers 

THE    BANK    OF    ENQUAND. 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 


ASSETS     EXCEED 


-     £10,000,000. 


JAHEB  H.  BCOTT    Gt>i<ral  Maitat^tr  a>U  Sfir<f»ry. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branches,  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  w^hich  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annuin  on  the  minimum  monthly  balances  provided  they  do  not  fall 
beow  £300. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

EsUtblished  in  1836.  lacorpotatcd  by  Royal  Charter,  J340, 

Paid-up  Capital.  jTi.ooo.ooo  Reserve  Fund,  £500,000. 

Head  Office:  5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Secretary:  A.  G.  WALLIS.        London  Office  Manaser :  W.  S.  GOLDBY. 

Drafts  and  Telegraph  Transfers  are  issued  by  the  London  Office  upon  the 

chief   Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the   United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  &om  its  Correspon- 
dents in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 
Bills,  Coupons,  etc.,  purchased  or  lorwarded  tor  collection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividends,  and  Baoking  Business 
generally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States. 
Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  00 
application. 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 

in  South  Africa). 

Head  Office:    lo     CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   K.C. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55.   WALL    STREET. 
Over  J40  Branches  in  South  Africa. 

Subscribed  Capital 

:al 


Paid-up  Capital 
Reserve  Fund 


Wm.  Relerson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour.  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Frederick  Greene,  Esq. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 


Right  Hon.  Lord  Welby,  G.C.B. 

The  Bank  grants  drafts  on  and  transacts  every  descriptioii  of  banklncf  business  with  tbs 
Principal  towns  of  Cape  Colunv,  Natal,  Orange  River  Colony,  TratisvaaT.  Rhodesia,  British 
Central  Africa,  and  East  Africa.  Telegraphic  remittances  made.  Peposits  received  for  fixed 
periods.     Terms  on  application.  WII.LIAM  SMART,  London  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street.  K.C. 

Subscribed  Capital  £1,276,747     10    O 

Paidup        648,152    10    O 

Uncalled,  Including  Reserve  Liability         ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  56,567       8     2 

REMITTANCES  made  BY  CABLE  to  Australia. 

DRAFTS,   LETTERS    OF    CREDIT   AND   CIRCULAR    NOTES  Issued 

upon  Branches  and  Agents. 

BILLS  OF  EXCHANGE  on  Australia  NEGOTIATED  or  sent  for  Collection. 

INTEREST  allowed  on  DEPOSITS    for  periods  and  at  rates  which  may  be 

ascertained  on  application,  and  banking  business  of  every  description  conducted 

with  Australia. 


ESTAeLISHED 

i8<7. 


BANK  OF   IVIONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,755. 
Undivided  Profits,  £124,067. 

Hon.  President        •       -     LORD  STRATHCONA  .nd  MOUNT  ROYAL.  C.C.M.C. 

President HON.  SIR  GEORGK  DRUMMONO.  K.C.M.C. 

Head  Office  and  Board  of  Directors    ....    MONTRKAL. 
Vice-President  and  General  Manager,  Sir  EDWARD  CLOUSTON.  Bart. 

London  OfTice:  46-47,  Threadneedle  Street,  E.G. 

rnmmilt...   (Riel'tHon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  C.C.M. 
>,ommuiee.  (ynOMAS  SKINNER.  Esq. 

Undertalte  Monetary  t>usiness  witti  all  parts  of  Canada,  Newfoundland,  and  the  United  States 
issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 


Financial  Agents  of  the  Government  of  the  DAminion  of  Canada. 


I'.  WILLIAMS  TAYLfJR,  Manager. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880 

Paid-up  Capital,  f  1, 500,000.  Reserve  Fund  £i,2;d,ooo. 

Reserved  Liability  of  Proprietors,  £'3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.G. 

LETTERS  of  CREDIT  and  DRAFTS  are  granted  on  the  Bank's  Branahu 
throughout  the  Australian  States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection, 

DEPOSITS  are  received  for  fixed  periods  on  term<;  which  may  be  ascertained 
on  application. 


BIRKBECK     BANK. 

Established  18S1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £70,000,000. 


BANKS  AND   BANKERS. 

By    W.   DB    B.    Herbert,  M.A.,   LL.M.,  Barrister-at-Law. 
Price  2s.  Bd. 


"THE    INVESTORS    REVIEW"   Office. 

NORFOLK  HOUSE  NORFOLK  STREET  STRAND  W.C. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.G. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Chaipmani 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OP  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OP  INSURANCE 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  preparett^ 
by  ihe  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is 
devoted  to  the  payment  of  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  of  the  Assured's  income)  is  »a 
important  advantage  to  Life  Policyholders. 

Full  pariculars  of  all  classes  o(  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  bad  on  application  to  any  of  the  Companr's 
Offices  or  Agents. 

ROBERT  LEWIS,  General  Manager. 


flOTICE. 


VHB 


lmoe:. 


IVOCIC  BSaCCKJ 
NOTICE. 
MEMBERS  of  Ine  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TISE for  BUSINESS  PURPOSES,  or  to  issue  circulars  to  persons  other  than  their 
own  Principals.  Personc  who  adveriiiie  as  Brokers  or  .'->h.ire  Dealers  are  Not 
Members  of  the  Stock  EichanKe,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  EichanKe,  London,"  shall 
immediately  (allow  the  signature.  A  list  of  Members  of  The  Stock  ExcbaoK* 
wlio  are  Stock  and  Share  Brokers  may  b«  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  ol  the  Stock  Eicbaoge. 
Committee  Room,  Stock  Exchange  London  E.C. 


THE 


BOOK  MONTHLY. 


An     Illuatrated 

RECORD,    GUIDE,    AND     MAGAZINE, 


for 


BOOKSELLERS.  LIBRARIANS,  &  PUBLISHERS. 

for 

BOOK-BUYERS,    READERS,    AND  WRITERS. 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty- 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s.  and  8s.   per  annum,  post  free,  and   its. 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 


Kindly  order  it  of  your  bookseller,  and  judge  for  youne'f. 
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Replies  to  inquiries  about 
Sfoc/(s  and  S^^''^^* 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  a'lvising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
better  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

publisherF^otices. 

CbC  InOeSJOrS*  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  (53  weeks)    •    £1  Is.  6d.        Six  Months    •    lis. 

Three  Months    -    5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please 
■but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  InvestoFS 
Revieiar  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is. 
postage  4d.  extra.  Bound  Volumes  15b.  6d.,  or  16b.  3d 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132,  "  Unveiling,  London." 


6d. 

post 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
mutlienticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Cbe  investors'  TRcvIcvq. 

Some    Notes    on    Our    Foreign   Trade 
in   1909. 

Last  week  the  totals  for  the  month  of  December 
were  briefly  given,  but  it  may  be  repeated  here  that 
imports  for  that  month  rose  6.9  per  cent.,  exports  14.9 
per  cent.,  and  re-exports  17.6  per  cent,  in  value  com- 
pared with  the  same  month  of  1908.  For  the  twelve 
months  the  show  was  not  so  grand ;  indeed,  the  in- 
crease in  the  value  of  exports  for  the  whole  year  was 
only  0.3  per  cent,  or  ;^"i, 275,620,  bringing  the  total 
up  to  .^'378,379,444.  Imports  show  an  increase  of 
5.3  per  cent,  or  :i^ 3 1,7^7,0:^0,  making  the  total 
^"1)24,740,517,  and  re-exports  are  ;£■!  1,471,768  or  14.7 
per  cent,  larger  at  ;£r9 1,365, 465.  These  figures  do  not 
include  gold  and  silver  which,  when  added  in,  raise 
the  total  value  of  the  year's  commerce — and  precious 
metals  are  commerce  for  us — to  over  ;^i, 22 1,000,000. 
And  upon  this  business  the  profit,  as  measured  by  the 
excess  value  of  imports  over  exports,  would  appear  to 
have  been  ;^i6i, 468,000.  It  is  not  to  be  supposed 
that  the  whole  of  this  apparent  profit  came  from  the 
high  prices  at  which  we  sold  our  exports  and  re-ex- 
ports, perhaps  only  ;^'35,ooo,ooo  to  ;^40,ooo,ooo  of  it 
came  from  that  source.  The  rest  represents  interest 
on  British  capital  invested  abroad  and  the  earnings  of 
our  mercantile  marine.  Even  in  the  bad  year  1908 
the  apparent  profit  was  about  ;£J'i29,5oo,ooo. 

Only  in  the  later  months  of  1909  have  exports  begun 
to  exceed  the  figure  for  1908.  In  January  last,  for 
example,  the  exports  of  the  month  were  no  less  than 
;^^5,6o5,ooo  below  those  for  January,  1908,  and  shrink- 
ages continued  to  be  shown  for  months  afterwards  until 
by  the  end  of  April  they  exceeded  ^^12,250,000.  JiJly 
saw  fitful  beginnings  of  better  things  and,  with 
fluctuations,  the  improvement  has  continued  ever 
since.  The  figures  for  November,  however,  still 
showed  our  exports  to  be  ;^3, 288,456  behind  1907,  the 
loss  on  the  single  month  of  November  alone  being 
7^4,174,000,  so  that  the  excess  for  the  entire  year  is 
diie  to  the  fine  results  for  December  alone.  These 
wiped  out  the  loss  on  the  previous  eleven  months  and 
gave  the  small  surplus  shown. 

All  this  improvement,  though,  is  not  ascribable  to 
the  increased  volume  of  business  done.  Some  of  it, 
on  the  contrary,  arises  from  higher  prices.  Almost 
everything  is  now  dearer  than  it  was  at  the  beginning 
of  1909,  as  one  or  two  examples  will  indicate.  Wheat, 
for  example,  has  risen  in  price  so  that  an  increase  of 
1 1.5  per  cent,  in  the  quantity  last  month  cost  14.7  per 
cent,  more  in  money,  whereas  for  January  last  the 
decrease  of  11.4  per  cent,  in  the  quantity  then  imported 
meant  a  decrease  of  14.3  per  cent,  in  the  money  value. 
Raw  cotton,  as  readers  know,  has  lately  been  the  sub- 
ject of  much  fluctuation,  and  last  January  it  was  cheap, 
the  quantity  imported  being  nearly  14  per  cent,  up, 
while  the  value  was  11.5  per  cent.  down.  Last 
month,  on  the  other  hand,  while  the  quantity  was  down 
41.3  per  cent,  owing  to  the  carefully  organised 
reticence  of  buyers,  the  value  is  only  13.5  per  cent, 
lower.  We  take  these  comparisons  from  the  admir- 
able monthly  summaries  of  the  Times,  and  only  regret 
that  they  are  not  fuller  in  regard  to  the  imports  of 
metals,  but  these  are  not  classified  in  the  official  re- 
turns with  sufficient  detail  to  make  it  worth  while  to 
itrike  averages. 
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Looking  at  export  values  we  find  the  same  influence 
at  work.  Our  exports  of  cotton  piece  goods  in  January 
last  were  effected  at  low  prices,  a  decrease  of  20.6  per 
cent,  in  quantity,  bringing  27  per  cent,  less  in  money, 
whereas  last  month  there  was  an  increase  of  24.3  per 
cent,  in  the  quantity  and  23.9  per  cent,  in  the  value, 
showing  that  prices  for  cotton  fabrics  have  risen.  It 
is  the  same  with  our  exports  of  iron  and  steel,  which 
last  month  rose  nearly    17  per  cent,  in   quantity  and 


Imports. 


December, 

Inc.  (+)  or 
Dec.  (-) 
in  1909  as  com- 
pared with 
1908. 

1907. 

1908. 

1909. 

General  merchandise. 
Gold  

55.992.481 
7.781.938 
I,3l6,f68 

{■ 
56,825,984 
4,605,465 
738,047 

60,785,883 

5.821,704 

970,485 

+    3.959.899 
+     1,216,239 

+       232.438 

Tolal     .. 

65,091,287 

62,169,496 

67,578.07a 

+    5.408,576 

Exports. 


December. 

Inc.  (+)  or 
Dec.  (-) 
in  190933  com- 
pared with 
1908. 

1907. 

J  908. 

1909. 

Brit.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold       

Silver    .. 

I 

32,741,736 

6,719.972 

4,879,266 

1,107,520 

29,401,576 
8,186,526 
4.771.170 
1,479,769 

£ 
33.789.897 
9.634.921 

4.'48.I53 
1,227,348 

£ 
+    4.388.321 
+    1.448,395 

—  623,017 

-  252,421 

Total     .. 

45.448.494 

43,839.041 

48,800,319 

+    4.961.278 

Import.s. 


.    Year  ended  December. 

Inc.  (  +  )or 
Dec.  (-) 
ini909as  com- 
pared with 
1908. 

1907. 

1908. 

1909. 

General  merchandise 

Gold 

Silver 

645.807,942 
57,088.547 
15,983,892 

£ 

592,953,487 

46,145.314 

10,326,889 

£ 

624,740.517 

54,691,829 

11,814,889 

£ 
+  31.787.030 
+    8,546,515 
+    1,488,000 

Total     . . 

718.880,381 

649.425,690 

691,247,235 

+  41.821,545 

Exports. 


Year  ended  December. 

Inc.  (-^)or 
Dec.  (— ) 
in  1909  as  com- 
pared with 
1908. 

1907, 

1908. 

1909. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

426,035,083 

91,942,084 

50,866,009 

16,920,849 

£ 

377.103,824 

79.623.697 

49,969,099 

13,283,888 

£ 

37a.»»r444 
9t.36s.465 
47.249.536 
12,785,182 

£ 
+      1,275,620 
+     11,741,768 

—  2,719.563 

—  498,706 

Silver 

Total     ..        .. 

585,764,025 

519,980,503 

529.779.527 

+      9,799.119 

Visible  Balance  of  Trade. 

December. 

Inc.  (  +  )or 
Dec.  (-) 
in  1909  as  com- 
pared with 
1908. 

1907. 

1908. 

1909 

Imports 

Exports 

£ 
65,091,287 
45.448,494 

62,169,496 
43.839.041 

£ 
67,578,072 
48,800,319 

£ 
+   5.408,576 
+   4,961,278 

Excess  value  of  im- 1 
ports  over  exports  J 

19,642.793 

18.330.455 

18,777.753 

+     447.298 

Year  ended  December. 

Inc.  (-t-lor 
Dec.  (— ) 
in  1909  as  com- 
pared with 
1908. 

1907.         1         igo8. 

1909 

Imports 

Exports 

£ 
718,880,381 
585,764,025 

649.425,690 
519,980,508 

691,247.235 
529.779.627 

£ 
+  41,821,545 
+    9.799.119 

Excess  value  of  im- 1 
ports  over  exports  I 

133.116,356 

129,445,182 

161,467,608 

+  32,022,426 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  if  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  values." 

17.6  per  cent,  in  value,  whereas  for  January,  1909, 
there  was  a  decline  of  12.2  per  cent,  in  quantity  and  of 
12.6  per  cent,  in  value.  The  difference  is  not  great,  but 
prices  are  rising  with  the  impTovement  in  business  tlhese 
comparisons  reveal.  The  trade  of  the  country  is  un- 
questionably on  the  upward  sweep,  and  if  nothing 
political  occurs  to  check  the  improvement,  1910  bids 
fair  to  be  the  best  year  of  the  decade. 


Where  not  the  mere  effect  of  higher  prices,  them- 
selves often   finance   produced,    the  expansion   of   our 
exports  in  the  latter  half  of  the  year  indicates  that  our 
large  advances  of  credit  to  cojonies  and  foreign  coun- 
tries like  Argentina  have  begun  to  tell.     The  ordinary 
phrase,  "  export  of  capital,"  used  so  much  in  this  con- 
nection by  the  tariffites,  people  who  often  seem  hope- 
les-sly  ignorant  of   the   mechanism   of  modern   finance 
and  commerce,  is  deceptive.     We  do  not  export  capi- 
tal   as    one    might    export    boots,    &c.,    or    "  golden 
soverings,"  as   the   late   Mr.    Seddon  phrased    it — last 
year  we  actually  imported  ;£r7,C)oo,ooo  more  gold  than 
we  exported,  in  spite  of  our  tree-handed  lending.     We 
place  so  much  of  our  savings  or  banking  resources  at 
the  disposal  of  borrowers,  or  companies,   working  in 
foreign  countries,  so  that  they  may  pay  for  the  goods 
ordered  on  the  strength  of  our  readiness  to  grant  this 
credit,  of  our  power  to  pay  the  bills.     Thus  we  gave 
over  ;;^i5, 000,000   to   India    and   Ceylon   last   year — 
credits    to   that  extent    with   whioh    to  pay    for  ra-il- 
way   material    and  other  merchandise,    and    the    more 
credit  we  give  of  this  kind  the  larger  is,  or  should  be, 
our  exports  of   British   manufactures.      We,    however, 
exercise  no  supervision  whatever  over  the  placing  of 
these    orders,    whereas    the    other    lending    nations,^ 
France  and  Germany,  refuse  to  allow  their  credit  to  be 
mortgaged  to  any  borrower  unless  it  is  to  be  spent 
with   the  manufacturers  of  the  country,    in   all   or  in 
larger  part.      It  follows  that  our  colonies,  equally  with 
Argentina  and  Brazil,   spend  the  money,  the  banking 
credit,     they     get     from     us     where     they     please, 
and    that    the    expansion    in    the    volume    and    value 
of    our    exports    never    corresponds    at    all    to    the 
amount    we     lend.     Our     strong     Free     Trade     posi- 
tion has  hitherto  made  us  in  great  measure  indifferent 
as  to  what  the  borrowers  did  with  our  money,  but  the 
time  perhaps  has  come  when  we  shall  have  to  change 
that  attitude,  especially  when  the  colonial  preference 
hoax  reveals  itself  in  its  true  character.     And,  ^fter  all, 
the  bulk  of  the  money  we  lend  does  jjerhaps  get  spent 
in  this  country,   so  that   the  improvement  now  being 
shown  by  the  monthly  trade  returns  may  be  regarded  as 
the  direct  product  of  the  large  advances  made   by  us 
to  the  colonies   and   foreign   nations  during   the   past 
year.     They  have   not  yet  had   time  to  spend  all  the 
borrowed  money,  and  even  if  given  out  the  orders  are 
not  yet  by  any  means  all  executed.     We  have  but  to 
go  on  lending  then,  as  we  are  sure  to  do,  to  keep  trade 
brisk,  and  the  coming  improvement  should  make  itself 
visible  most  emphatically  in  the  metal  trades,  especially 
amongst  the  railway  works  and  machinery  shops.     By 
and  by  we  may  look  for  improvement  even  in  the  "  new 
shipping  "  category  which  remained  slack  last  3'ear  so 
far  as   foreign  orders   were  concerned,    but    as   trade 
improves  these  \\\\\  come  along  again.     Thus  far,  how- 
ever, we  can  only  find  more  or  less  traces  of  the  effects 
of  the  new  money  poured  out  by  us   abroad,    and  irk 
some  of  the  colonial  figures  not  even  traces.     But  ther* 
they  have  such  heavy  amounts  to  find  for  interest  that 
the  new  loans  give  little  new  buying  power. 

It  may  not  be  amiss  to  look  at  the  impressive  figures 
for  the  past  year  in  the  light  of  current  economic 
fallacies.  One  of  these  fallacies  has  been  a  frequent 
subject  of  derision  in  these  columns  ;  for,  as  with 
others,  we  have  never  been  able  to  treat  it  seriously 
until  compelled  to  do  so  by  the  readiness  with  which  it 
is  swallowed  in  quarters  where  some  degree  of  en- 
lightenment might  have  been  hoped  for.  We  refer  to 
the  assertion  that  "  the  foreigner  would  pay  our  taxes 
if  we  had  a  tariff."  Even  Mr.  Balfour,  in  his  hesita- 
ting yea  and  nay  manner,  has  given  countenance  to 
this  absurdity,  and  has  admitted  himself  to  be  able  to 
think  that  there  might  be  occasions  vi'hen  it  would  be 
true.  If  it  ever  were  so,  what  a  powerful  lump  of 
the  taxation  of  other  nations  we  must  have  l>een  pay- 
ing all  these  years.  Last  year  alone  an  all-round  10 
per  cent,  levied  by  foreign  nations  and  British  colonics 
must  have  cost  us  over  ;^45, 000,000,  paid,  we  pre- 
sume, withov'tcur  knowing  it,  out  of  the  "  profits  "  of 
our  exports  and  re-exports — for,  as  Mr.  Lloyd  George, 
in  his  blunt,    knock-down  way,    put  it,   our  manufac- 
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turers  and  merchants  do  work  for  profit  and  in  reality 
if  they  sell  at  a  profit,  is  it  not  the  ultimate  buyer, 
not  they  who  must  pay  foreign  and  colonial  import 
duties  high  or  low,  not  us? 

"  Ah,  we  are  not  referring  to  the  general  trade  of 
the  country,"  the  upholders  of  this  emergency  theory 
reply  ;  "  we  are  alluding  to  dumping,"  and  it  was 
probably  by  means  of  the  "  dumping  "  bogey  that  the 
tariffites  captured  the  casuistical  and  unpnactical  mind 
of  Mr.  Balfour.  Well,  what  is  dumping?  We  believe 
Mr.  J  .A.  Hobson  has  somewhere  analysed  and  defined 
the  thing  with  great  acumen  and  at  length,  but  we 
must  be  content  here  with  a  brief  descriptive  definition. 
The  word  was  coined  with  reference  to  sales  of  German 
and  Yankee,  but  especially  German,  surplus  produc- 
tions of  iron  and  steel  in  our  market  below  cost.  As- 
sume all  the  assertions  true,  and  what  caused  these 
sales  at  a  sacrifice?  Tliey  were  the  direct  product  of 
tariffs,  and  had  nothing  in  this  world  to  do  with  Free 
Trade.  German  and  American  producers  were,  are 
always,  spurred  on  by  the  high  prices  their  customs 
tariffs  enable  themi  to  exact  from  the  home  consumer 
to  over-produce,  because  a  circumscribed  dear  market  is 
always  soonest  glutted,  and  rather  than,  reduce  output 
or  lower  their  prices  toi  domestic  customers  in  order  to 
stimulate  home  consumption,  and  so  work  off  their 
accumulating  stocks,  they  preferred  to  make  sales 
abroad  at  "  knock-out  "  prices  at  a  loss.  In  this  way 
they  hoped  to  be  able  to  continue  to  draw  excessive 
prices  out  of  their  tariff-bound  victims  at  home. 
Dumping  is  thus  a  direct  product  of  tariffs,  and  the 
more  it  is  indulged  irv  the  heavier  is  the  toll  exacted 
from  the  home  consumer,  for  the  German  and  Ameri- 
can iron  masters  never  intended  to  conduct  their  entire 
trade  at  a  loss  all  round.  They  sacrifice  only  a  small 
part  of  their  tariff  provided  gains  tO'  prevent  their 
home  markets  fronii  breaking.  Thus  the  home  con- 
sumerf  pays. 

But  was  the  consequence  of  "dumping"  thus 
motived  injurious  to  us?  Very  much  the  reverse,  as 
one  of  our  Consuls  in  Germany  demonstrated  two  or 
three  years  ago.  The  iron  and  steel  bought  by  our 
manufacturers  at  ruinously  low  prices  for  the  sellers 
enabled  them  to  compete  certainly  in  German  and  pro- 
bably in  Yankee  markets  against  German  and  Yankee 
producers  of  finished  goods,  and  so  increased  our 
p)Ower  to  do  so  that  the  Germans  not  only  found  orders 
from  Germany  given  to  our  rail,  plate  and  other  manu- 
facturers in  spite  of  tariffis,  and  lost  to  them,  but 
foreign  neutral  markets  also  put  beyond  their  reach. 
The  consequence  was  that  dumping  was  tired  of  pretty 
soon,  and  all  efforts  bent  to  patch  up  an  international 
compact  among  steel  makers.  Tliat  compact  was 
made,  as  Mr.  Lloyd  George  quite  accurately  stated, 
and  we  owe  it  to  the  liigh  tariffs  of  (Jermany  and 
the  United  States  that  the  world  is  now  mapped  out 
among  international  steel  makers,  each  country  being 
allotted  its  sphere  and  its  quota.  Consumers  here  are, 
while  the  pact  lasts,  at  the  mercy  of  an  irresponsible 
secretl  tribunal  of  prices  and  production  borm  of  high 
protection  abroad.  Is  this  a  desirable  position  for  a 
Free  Trade  country  to  be  in?  We  think  not,  but  it  is 
a  position  which  would  l>e  rivetted  upon  us  and  become 
worse  if  we  also  came  under  the  tariff  blight.  When 
the  present  unholy  League  comes  to  an  end,  as  it  will 
before  long — ^next  year,  we  believe — we  therefore  hope 
our  iron  masters  will  have  the  manliness  to  re-assert 
their  independence,  and  to  say  to  these  German  and 
Yankee  monopolists  :  "  Do  your  worst,  dump  as  much 
as  you  please  ;  we  can  get  the  l>est  of  you  by  stand- 
ing clear  of  all  entanglements. ' ' 

All  this,  it  will  be  perceived,  is  something  quite  un- 
connected with  "  the  foreigner  pays  the  duties,"  but 
we  should  not  be  surprised  to  find  that  tlie  zeal  for 
Protection,  shown  by  some  among  our  weaker  iron  and 
steel  makers  had  its  root  in  their  share  of  the  gains 
from  this  international  steel  combine,  nor  yet  to  learn 
that  both  American  and  German  funds  had  been  sup- 
plied in  order  to  sustain  shameless  and  inexpressibly 
dishonest  Press  and  platform  agitation  in  favour  of 
the  destruction  of  British  lil>erty.      Tliis  latter   point, 


however,  can  as  yet  be  surmise  only,  surmise  based, 
however,  on  the  expverience  London  enjoyed  when  that 
plot  for  capturing  its  electricity  supply  was  organised 
and  carried  almost  to  successful  completion — it  would 
have  been  but  for  the  intervention  of  disinterested 
people  and  a  change  of  Governmeint — -but  the  rest  is  un- 
varnished fact  within  our  knowledge.  And  both 
Germans  and  Yankees  have  every  motive  for  a  lavish 
outlay  of  corruption  money  in  an  attempt  to  beguile 
us  into  placing  fetters  on  ourselves.  Could  they  but 
get  us  to  do  that  they  would  be  able  soon  to  compel 
our  steel  makers  to  enter  a  new  international  com- 
bination and  also  to  force  them  to  accept  a  smaller 
share  in  the  trade  than  their  p>ositlon  as  the  cheapest 
producers  in  the  world  now?  enables  them  to  secure. 
With  England  a  Free  Trader  there  can  be  no  stability 
in  any  combination  of  this  kind,  but  with  England 
bound  hand  and  foot  by  a  tariff  the  position  of  the 
monopolists  could  be  made  unassailable.  It  would 
hardly  be  worth  while  to  lie  so  much  for  any  smaller 
object,  but  piteous  is  the  lot  of  the  journalist  and 
politician  who  is  compelled  to  obey  such  masters. 


Food    Taxes  and   Population. 

No  attempt,  so  far  as  we  have  observed,  has  been 
made  by  any  of  the  speakers  who  are  so  zealous  in 
attempting  to  persuade  the  people  of  this  country  to 
adopt  a  fiscal  policy  calculated  to  bring  about  our  ruin, 
to  deal  radically  with  this  question  from  the  point  of 
view  of  the  necessities  of  the  people.  Probably  few  of 
them  have  ever  stood  as  we  have  done  on  many  a  ninth 
of  November  watching  the  crowds  of  wan,  poorly  clad, 
often  ill-fed  people  streaming  along  Leadenhall  Street 
and  Cornhill  to  view  the  Lord  Mayor's  pageant.  The 
sight  is  a  most  suggestive  one  always,  and  we  have 
often  tried  to  imagine  what  the  condition  of  London 
would  be  if  but  half  this  great  seething  mass  of 
humanity  were  really  short  of  food  for  six  months  at  a 
stretch.  We  fear  West-End  mansions  would  then  be 
in  much  greater  danger  of  sacking  than  they  are  ever 
likely  to  be  from  a  German  or  any  other  invading  army. 
London  from  this  point  of  view  is  like  a  slumbering 
volcano,  whose  bursting  into  destructive  activity  would 
assuredly  be  one  of  the  most  devastating  events  the 
world  ever  saw.  And  the  condition  of  London  only 
bodies  forth  on  a  larger  and  more  appalling  scale  that 
of  the  urban  population  from  one  end  of  the  country  to 
the  other.  According  to  the  census  returns,  out  of  a 
total  population  of  barely  29,000,000,  possessed  by  the 
United  Kingdom  in  1861,  less  than  14,000,000  were 
dwellers  in  towns,  or  only  47.3  per  cent.  Every  census 
taken  since  that  date  has  shown  a  steady  and  in  some 
respects  an  appalling  increase  in  this  town  dwelling 
proportion.  In  1871  the  total  population  of  the  United 
Kingdom — England  and  Wales,  Scotland  and  Ireland 
— was  31,485,000  persons,  and  of  this  total  17,161,418 
dwelt  in  towns  or  54.5  per  cent.  The  1881  census  gave 
an  urban  proportion  of  60.7  per  cent,  in  a  total  popula- 
tion of  rather  less  than  35,000,000,  the  1891  census  a 
town  population  of  65.6  per  cent,  in  a  total  of 
37,732,000,  and  the  1901  census  a  proportion  of  71.5 
per  cent,  in  a  total  population  of  41,459,000,  and  the 
proportion  is  probably  now  higher  still.  What  does  this 
mean  ? 

It  means  first  of  all  that  well  on  to  three-fourths  of 
the  entire  population  of  the  L'nited  Kingdom  is  now 
divorced  from  the  soil,  and  had  it  not  been  that  by 
liberating  our  trade  from  the  curse  of  tariffs  and  from 
their  attendant  monopolies  and  abuses,  from  demoralis- 
ing influences  of  every  description  a  tariff  generates  in 
the  body  jxjhtic,  this  enormous  town  population — if 
ever  brought  into  existence — must  long  ago  have  been 
decimated  by  starvation.  Manufacturing  industries, 
heavily  dependent  on  the  foreigner  for  their  prosperity, 
have  saved  the  country  not  only  from  this  catastrophe, 
but  from  the  consequences  of  a  land  monopoly  system, 
intrinsically  the  most  oppressive  existing  to-day  in 
any  civilised  country.  The  primary  and  end'jring  cause, 
indeed,  of  the  aggregation  of  the  people  in  towns  and 
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cities  is  the  locking  up  of  the  land  in  few  hands,  and  it 
is,  therefore,  well  worth  the  consideration  of  the  privi- 
leged owners  of  the  soil  whether  they  may  not 
spin  the  rope  that  is  to  hang  them  in  joining  the 
unwholesome  and  dishonest  Birmingham  tariff  agita- 
tion. Nothing  can  be  more  certain  than  that  the  im- 
position of  a  Customs  tariff  on  food  and  manufactures 
after  the  manner  proposed  by  the  Birmingham  coterie, 
would  indefinitely  augment  the  number  of  the  unem- 
ployed within  a  very  short  time  ;  it  would  grow  not  only 
by  thousands  but  by  millions,  and  breed  such  a  mass  of 
sullen  or  violent  discontent  as  would  be  sufficient  to 
overturn  many  institutions  long  held  sacred  here. 
There  have  of  late  been  attempts  more  than  once  on  the 
part  of  extreme  groups  of  communists  and  such  like  to 
forcibly  take  possession  of  pieces  of  land.  Such 
attempts  would  become  numberless,  and  might  prove 
successful  were  the  country  to  be  brought  back  under 
the  tariff  curse.  An  agitation  would  then  arise  in 
favour  of  the  confiscation  of  landowners'  rights,  for 
land  nationalisation  on  lines  of  vengeance.  So  much 
have  we  massed  our  people  in  towns,  so  completely  has 
the  majority  been  severed  from  all  direct  connection 
with  agriculture  and  every  form  of  rural  industry,  that 
it  is  too  late  now  to  think  of  turning  back,  and  increase 
the  subjection  and  misery  of  the  masses  by  means  of 
a  tariff.  It  therefore  seems  a  pity  in  \iew  of  the  facts 
of  our  dangerously  congested  position,  that  so  many 
ingenious  people  should  exercise  their  brains  in  con- 
cocting designs  to  draw  us  back  into  the  paths  of  Pro- 
tection. They  say,  these  heedless  people,  that  if  we 
stop  the  imports  of  foreign  goods  employment  will  in- 
crease at  home,  but  they  give  no  evidence  in  support  of 
this  assertion  and  cannot  give  any.  None  exists.  The 
statement  is  contrary  to  the  truth  and  to  experience,  for 
the  larger  our  foreign  trade  the  greater  the  amount  of 
home  employment.  Instead  of  improving  the  position 
of  the  working  classes,  a  tariff  must  inevitably  reduce 
employment.  Take  our  shipbuilding  alone.  It  has  been 
rather  depressed  since  the  United  States  crisis  of  1907, 
and  1908  was  one  of  the  worst  shipyard  years  in  modern 
times.  What,  then,  would  have  been  the  condition  of 
the  men  if  during  the  past  four  years  we  had  debarred 
foreigners  from  coming  here  and  getting  their  ships 
built  cheaply  and  well  by  raising  the  cost  of  raw 
materials  and  half-manufactured  materials  utilised  in 
constructing  these  ships?  Bad  as  the  times  were  during 
part  of  this  period,  23.5  per  cent,  of  the  entire  tonnage 
built  in  this  time  was  in  fulfilment  of  orders  from 
abroad,  and  in  the  bad  year  1908  alone  the  output  on 
foreign  account  was  188,649  tons,  while  for  the  home 
owners  only  413,052  tons  were  turned  out.  The  census 
of  igoi  indicated  that  at  that  time  127,527  persons  were 
employed  in  our  shipbuilding  yards.  If  one-fifth  of  these 
people  are  to  be  thrown  out  of  employment  by  the 
absence  of  foreign  orders,  where  tliev  are  going  to  get 
work?  Would  we  then  have  to  build  more  ships  for  our- 
selves? It  is  inconceivable,  because  the  Tariffites  never 
cease  dinning  into  our  ears  that  the  effect  of  their 
nostrum  is  to  be  the  exclusion  of  foreign  commodities. 
And  in  that  they  are  right,  but  in  proportion  to  the 
success  of  this  malignant  blockade  would  be  the  diminu- 
tion in  the  employment  of  our  mercantile  fleets.  We 
should  have  to  build  fewer  vessels,  because  one  of  the 
very  first  and  worst  effects  of  a  tariff  would  likewise  be 
a  diminution  in  what  may  be  called  our  brokerage  or 
■entrepot  trade. 

This  is  another  point  on  which  we  never  get  any 
light  whatever  from  the  new  fangled  and  lamentablv 
un instructed  Protectionist  agitators.  Thanks  to  our 
position  in  islands  anchored  close  .0  a  great  continent 
and  possessed  of  many  admirable  ports  open  to  the 
world,  ours  has  always  been  a  country  even  in  Protec- 
tionist times  which  has  done  a  considerable  inter- 
national buying  and  selling  trade,  a  trade  with  other 
countries  consisting  in  the  interchange  of  products  of 
the  world  at  large,  and  in  the  year  of  depression  ended 
December  31,  1908,  the  latest  for  which  we  have  figures 
at  the  moment  of  writing,  the  declared  value  of  our  re- 
exports of  imported  foreign  merchandise    was    nearly 


;^~8o,ooo,ooo.  For  the  three  years  then  ended  the 
average  was  nearly  £,'86,000,000.  Did  the  handling  of 
all  this  mass  of  merchandise,  a  mass  much  larger  than 
the  entire  trade  of  all  but  half-a-dozen  or  .so  of  the  great 
countries  of  the  world,  give  no  employment  to  our  work- 
ing pyopulation,  bring  no  gains  to  the  banker,  no  com- 
missions to  the  merchant,  no  wages  to  the  sailor,  the 
stevedore,  the  dock  labourer,  add  nothing  whatever  to 
the  riches  of  the  country,  to  the  power  of  the  well-to-do 
to  increase  the  fortunes  left  in  their  wills?  To  argue 
that  it  did  not  is  to  maintain  an  inconceivable  absurdity, 
and  yet  this  is  what  the  Tariffites  are  openly  or  tacitly 
doing  on  all  platforms,  in  all  their  Press.  A  tariff  would 
cut  this  trade  down  at  once,  hamper  it,  divert  it  to 
Belgium  and  Holland,  and  impinge  upon  our  position 
as  the  supreme  international  exchange  bankers  of  the 
world  to  an  extent  that  might  bring  about  our  ruin  in 
a  comparatively  short  period  of  time.  Is  that  what  the 
Protectionists  aim  at?  In  .spite  of  their  vainglorious 
language,  are  they  really  weary  of  empire,  wanting  to 
have  done  with  it?  When  one  looks  at  the  patent  facts 
in  this  plain  manner  it  is  impossible  to  avoid  a  feeling 
of  stupefying  amazement  that  men  of  apparent  sense 
and  understanding  could  be  found  capable  of  standing 
up  upon  public  platforms  to  advocate  commercial 
suicide. 

Reverting  to  the  problem  presented  by  the  position 
of  our  population,  it  may  be  useful  to  contrast  the 
British  position  with  that  of  the  other  great  countries 
selected  by  the  Board  of  Trade  for  comparison.  These 
three  other  countries  show  the  same  tendency  as  our 
own.  Urban  population  increa.ses  at  the  expense  of 
rural,  but  nowhere  else  is  the  increase  .so  marked  or 
the  preponderance  of  town  inhabitants  so  enormous 
and  even  threatening  as  in  the  United  Kingdom.  In 
France  the  census  of  1872,  the  first  taken  after  the  tear- 
ing away  of  Alsace  and  part  of  Lorraine,  showed  that 
the  urban  population  was  31.1  per  cent,  of  the  whole, 
and  the  census  of  igc)()  gave  the  town  popula'tion  in 
communes  with  over  2,000  inhabitants  at  42.1  per  cent, 
of  the  whole.  In  this  interval  the  population  had  risen 
from  36,103,000  to  39,252,245.  The  progress  in  the 
deruralising  of  Germany  has  been  much  more  marked. 
The  census  of  1875  indicated  that  39  per  cent,  of  the 
people  lived  in  towns  or  urban  districts  of  2,000  in- 
habitants and  upwards,  while  that  of  1905  showed  a 
town  proportion  of  57.4  per  cent.,  so  that  Germany  in 
her  fervent  zeal  for  industrialism,  and  thanks  also  to  the 
influence  of  her  antiquated  land  system,  is  rapidly  ap- 
proaching a  condition  of  danger  .similar  to  our  own, 
although  as  yc*t  a  long  way  behind.  .As  might  be  ex- 
pected, the  United  States  displays  a  much  less  rapid 
growth  bccau.se  of  its  large  area  of  unoccupied  or  half- 
occupied  land,  although  there  also  between  i860  and 
igoo  the  pro[X)rtion  of  urbans  to  rurals,  the  urban  popu- 
lation being  taken  as  including  all  places  with  8,000 
inhabitants  and  upwards,  has  risen  from  16.  i  per  cent, 
to  33.1  per  cent.,  and  no  doubt  this  proportion  of  town 
inhabitants  to  the  whole  will  tend  to  increase  faster  as 
the  land  gets  locked  up,  but  at  present  it  is  quite  in- 
significant compared  with  ours.  Yet  the  latest  informa- 
tion from  the  United  States  is  that  throughout  the 
length  and  breadth  of  the  republic  the  town  populations 
are  in  a  ferment  against  the  high  cost  of  living  brought 
about  by  the  diabolically  cruel  and  selfish  tariff  and  by 
the  machinations  of  the  various  trusts  which  have  come 
into  exiistence  and  flourished  under  its  shelter.  .'Knd  as 
the  town  population  increases,  the  danger  to  social 
order  must  also  increase  in  the  United  States,  more 
rapidly  in  all  probability  than  anywhere  else  in  the 
world,  unless,  meanwhile,  the  tariff  fetters  are  struck 
off.  Are  we  going  to  plunge  the  country  into  a  vortex 
of  social  troubles  such  as  is  foreshadowed  in  the  present 
temper  of  the  United  States,  a  temper  that  forces  easy- 
going politicians  like  President  Taft  to  threaten  all 
manner  of  dire  reprisals  against  trusts?  These  politi- 
cians will  be  driven  before  many  years  are  over  to  cut 
down  or  sweep  away  the  tariff,  to  open  up  the  country 
and  give  its  people  liberty.  Either  that  or  the  republic 
will  be  rent  in  pieces.     Shall  we  put  on  the  gyves  our 


January   15,    1910. 


Zhc  Jnvestors'  TRevfew. 


rivals  are  throwing  away?  We  think  not,  not  yet.  The 
electorate  appear  more  likely  to  turn  upon  the  men  and 
the  newspapers  now  busy  moving,  not  heaven  but  the 
other  "  empire,"  to  effect  the  country's  undoing. 


The  Prussian  Budget. 

At  the  opening  of  the  Prussian  Diet  on  Tuesday,  the 
Minister  of  Finance,  Baron  von  Rheinbaben,  gave  an 
outline  of  the  financial  position.  Including  an  estimated 
deficit  of  ^'4,600,000  for  the  present  year,  it  seems 
from  his  statement  that  in  the  three  years  ended  with 
1910  Prussia  will  have  been  short  of  meeting  her 
current  charges  by  just  ^20,000,000.  For  igo8  the 
deficit  was  ;^"io,  105,000,  of  which  ;^"6,725,ooo  is  attri- 
butable to  decreased  railway  earnings  and  ^"3,300,000, 
or  thereby,  to  increased  salaries.  For  1909  the  actual 
deficit  is  now  expected  to  be  only  ;£,"5,250,ooo  as 
against  an  estimated  shortage  of  ;^'7,8oo,ooo,  the 
change  being  in  this  instance  due  to  the  upward  move- 
ment of  the  whole  economic  position  and  the  excellence 
of  last  harvest.  For  the  current  year  1910  the  revenue 
is  estimated  at  ;^i9i,870,648  and  the  expenditure  at 
;^'i96,47o,648,  leaving  a  shortage  of  ;£,'4,6oo,ooo 
which  will  have  to  be  covered  by  a  loan.  The  gross 
figures  look  enormous,  but  it  must  not  be  forgotten  that 
they  are  swelled  out  on  both  sides  by  the  revenue  and 
expenditure  of  the  State  railways.  What  the  revenue 
from  taxation  is  the  summar}'  sent  over  does  not  enable 
one  to  guess,  but  the  cost  of  administration  is  unques- 
tionably rising  fast  in  Prussia,  because  the  cost  of 
living  is  forcing  Governments  as  well  as  other  em- 
ployers to  increase  salaries.  In  the  current  year  the 
railways  are  expected  to  yield  fully  _;^^2,ooo,ooo  more 
than  last,  but  whether  that  is  nett  or  gross  is  not  ex- 
plained. The  Finance  Minister  gives  some  interesting 
statistics  illustrative  of  the  benefits  accruing  from  pro- 
tection to  the  agriculturist,  and  seems  to  have  hinted 
that  instead  of  quarrelling  with  each  other  manufac- 
turers and  agriculturists  should  join  hands.  We  fear  his 
optimism  in  this  respect  will  be  subjected  to  rude  shocks 
before  very  long,  but  there  does  not  seem  to  be  any 
doubt  that  the  high  prices  created  by  an  oppressive 
Customs  tariff  levied  upon  all  foreign  agricultural  pro- 
ducts have  stimulated  production  just  in  the  same  way 
as  they  did  in  this  country  in  the  old  days  of  the  sliding 
scale  corn  duty  and  other  abominations  whose  con- 
sequences old  people  can  still  remember.  Any  way,  the 
production  of  various  kinds  of  grain,  said  Baron 
Rheinbaben,  has  increased  from  4,900,000  tons  in  1880 
to  10,700,000  tons  in  1908,  and  that  of  potatoes  from 
19,000,000  tons  to  46,000,000  tons  ;  so  presumably  has 
the  rearing  of  horses  for  human  food,  and  other  pastoral 
or  agricultural  productions  not  mentioned.  It  would 
seem,  too,  that  scientific  agriculture  has  made  great 
progress  in  Germany,  whereas  in  England  it  has  made 
next  to  none. 


Plantation    Rubber. 

During  the  past  few  years  this  comparatively  new 
industry  has  made  fairly  rapid  strides,  and  the  output 
has  risen  from  a  modest  145  terns  in  1905  to  3,600  tons 
in  the  year  just  ended.  Ceylon,  where  planting  was  at 
first  taken  up  in  a  tentati\e  fashion  by  tea  growers  as 
an  additional  and  quite  subsidiary  source  of  revenue, 
has  paid  more  and  more  attention  to  this  product,  with 
the  result  that  the  output  has  increased  from  70  to  600 
tons.  That  performance,  however,  sinks  into  insignifi- 
cance when  contrasted  with  the  expansion  from  75  to 
3,000  tons,  which  has  taken  place  in  Malaya,  Dutch 
East  Indies  and  other  countries  in  that  part  of  the 
world.  The  industry  is  only  in  its  infancy,  and  the 
production  promises  to  reach  enormous  figures  within 
the  next  few  years,  as  the  yield  per  tree  increases  with 
age,  and  the  number  of  trees  becoming  tappable  will  in- 
crease rapidly  owing  to  the  feverish  energy  with  which 
planting  has  been  carried  out.  Some  vague  idea  of  the 
importance  to  which  the  industry  may  attain  can 
perhaps  be  gathered  from  the  following  estimates  of 
the  planted  area,  which  we  take  from  Messrs.  S.  Figgis 


and  Co.'s  annual  report.  In  Ceylon  the  area  under 
cultivation  has  risen  from  150,000  acres  in  1907  to 
187,000  last  year,  while  Malaya,  Malacca,  &c.,  .show  an 
increase  from  100,000  to  ;4>j,ooo  acres,  and  the  Dutch 
East  Indies  one  of  50,000  acres  to  120,000  acres. 
Borneo  has  not  gone  ahead  so  fast  the  extension  being 
only  1,000  acres  at  10,000,  but  India  and  Burmah  have 
now  31,000  acres,  German  colonies,  V\'est  Coast  of 
Africa,  &c.,  38,000  acres,  and  Mexico,  .Nicaragua  and 
Honduras  now  have  between  them  some  120,000  acres, 
in  addition  to  which  there  are  small  areas  scattered 
through  other  South  American  countries.  Only  in  the 
case  of  Malaya  do  Messrs.  F"iggis  venture  on  a  calcula- 
tion as  to  the  number  of  trees,  but  here  they  estimate 
a  total  of  21,000,000,  of  which  less  than  3,000,000  were 
tapped  last  year.  'J'he  possibilities  of  increasing  produc- 
tion from  estates  already  at  work  therefore  seems 
boundless,  but  the  company  promoter  giv.es  no  indica- 
tion of  exhausted  energy  and  is  still  creating  new  ven- 
tures with  enthusiasm. 

It  is  quite  impossible  to  foresee  what  effect  this 
enormous  increase  in  supplies  will  ultimately  have  on 
the  market,  but,  so  far  as  the  next  few  years  are  con- 
cerned, the  prosperity  of  those  undertakings  which  are 
genuine,  and  not  merely  formed  to  take  advantage  of 
the  boom,  seems  assured.  The  present  output  of  culti- 
vated rubber  represents  only  some  6  per  cent,  of  the 
total  production,  but  it  has  gone  to  augment  increasing 
supplies  of  wild  rubber,  and  yet  the  two  combined  have 
just  about  met  the  demand.  Thanks  to  the  development 
of  the  motor  industry  in  all  parts  of  the  world  the  use 
of  rubber  for  tyres  has  grown,  and  is  still  growing  at  a 
very  rapid  rate.  With  the  expansion  of  the  demand 
prices  rose  rapidly,  and  whereas  the  bottom  price  in 
1908  was  2s.  gd.  per  lb.  for  hard,  the  lowest  last  year 
was  nearly  double  that.  Values  steadily  hardened 
throughout  the  year,  and  in  September  and  October, 
when  large  American  purchases  gave  the  market  an 
opportunity  to  squeeze  the  bears,  the  price  ran  up  to 
9s.  2d.  per  lb.  This  figure,  however,  was  largely  due  to 
speculators'  necessities,  and  forward  business  was  done 
at  IS.  to  IS.  6d.  less.  In  November  larger  supplies  came 
forward  and  caused  a  se<tiback,  but  part  of  this  was 
recovered  again,  and  at  the  close  of  the  year  the  price 
was  steady  at  7s.  7d.  per  lb.  The  average  price  of 
cultivated  rubber  for  the  whole  year  worked  out  at 
6s.  7|d.  per  oz.,  compared  with  4s.  ijd.  in  1908,  when, 
however,  the  demand  was  affected  by  the  American 
crisis.  For  the  current  year  the  average  may  be  ex- 
pected to  show  a  further  improvement,  as  Messrs.  Gow, 
Wilson  and  Stanton  report  that  plantation  rubber  has 
engaged  a  large  and  increasing  measure  of  attention 
amongst  manufacturers,  and  its  popularity  has  been 
well  manifested  by  the  large  number  of  contracts  which 
have  been  entered  into  for  delivery  up  to  the  end  of 
1910  (and  in  some  cases  up  to  the  end  of  191 1)  at  prices 
ranging  up  to  about  8s.  per  lb.  Buyers  are  giving  more 
attention  to  the  charaoterlstiics  of  streng'th  and  tough- 
ness, and  the  care  given  to  the  preparation  by  planters, 
especially  as  regards  cleanness,  has  been  appreciated. 
Attention  has  also  been  given  to  the  advantage  of  smok- 
ing the  rubber,  and  a  large  number  of  planters  arc  now 
engaged  in  experimenting  in  this  direction. 


Mr.  Eborall  on  Lord  Rothschild. 

That  was  a  most  suggestive  interview  with  Mr.  A.  C. 
Eborall  which  the  Daily  Chronicle  published  last 
Saturday.  His  lordship  had  laid  to  the  door  of  the 
absence  of  a  British  Protectionist  tariff  the  failure  of 
British  electric  firms  to  secure  the  contract  for  the 
works  of  the  Victoria  Falls  Power  Company.  Nothing 
of  the  kind,  replies  Mr.  Eborall — and  we  believe  he  is 
himself  a  "  Tariff  Reformer  "  or  Protectionist — 'the 
failure  was  due  to  the  impossibility  of  finding  anybody, 
any  firm,  any  group  of  financiers  to  finance  the  under- 
taking.    Here  arc  his  words  as  reported  : — 

"  To  handle  this  large  business  (the  provision  of  a 
power  station  or  stations  with  an  aggregate  capacitv 
of  about  100,000  horse-power  of  generating  plant) 
money  \\as,  of  course,  essential — to    the  extent  of    ij 
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million  pounds  for  the  construction  work  alone.  And 
it  is  well  known  that  Mr.  Harper  (a  Britisher)  did  what 
he  could  to  raise  the  money  he  required  in  this  country, 
but  owing  to  the  want  of  enterprise  of  our  English 
financiers  he  was  compelled  to  close  the  business  abroad. 
The  result  can  be  found  in  the  prospectus  issued  by  the 
Victoria  Falls  Company.  It  is  therein  stated  that  the 
German  banks  standing  behind  the  Berlin  engineering 
firms  now  actually  carrying  out  the  work  had  agreed  to 
take  debentures  to  the  extent  of  ;^90o,ooo — provided, 
of  course,  that  their  friends  the  German  firms  obtained 
the  order  for  the  material.  Thus  orders  to  the  extent  of 
at  least  ;^i, 500,000  were  lost  to  the  manufacturing 
concerns  of  this  country  not  by  Free  Trade,  but  by  the 
short-sightedness  and  want  of  enterprise  of  our  finan- 
cial people  here." 

From  other  and  independent  sources  we  are  able  to 
vouch  for  the  truth  of  this  statement,  but  Mr.  Eborall 
does  not  tell  the  whole  story.  Had  the  Victoria  Falls 
Company  been  able  to  obtain  here  the  financial  back- 
ing required  it  would  have  got  its  contract  carried  out 
at  least  20  and  perhaps  30  per  cent,  cheaper  than  the 
Allgemeine  Eilektnicitats  Gesellsdhaft  and  its  associates 
can  do  it  for.  As  we  stated  some  time  ago,  our  elec- 
trical engineering  firms  can  beat  the  Germans  by  20 
per  cent,  or  more  in  any  market  in  the  world,  and  give 
quite  as  good  if  not  better  work  for  the  money.  Surely 
Lord  Rothschild  must  have  been  told  at  the  time  about 
the  Victoria  Falls  Company's  hunt  for  money.  It 
would  have  been  the  most  natural  thing  in  the  world 
for  Mr.  Harper  to  have  laid  his  proposals  before  the 
Rothschilds  themselves,  but  if  he  did  so  Lord  Roth- 
schild may  .not  have  knoiwn  about  it  or  may  have  for- 
gotten. Anyway,  it  will  be  seen  that  the  loss  of  this 
big  contract  had  nothing  whatever  to  do  with  Free 
Trade.  It  came  entirely  of  City  old  fashionedness  in 
finance,  and  of  the  absence  of  any  adequate  means  of 
providing  capital  for  new  enterprises  on  lines  with 
which  the  German  banks  are  every  year  making  us 
more  familiar.  This,  however,  is  a  very  large  subject, 
which  will  deserve  a  special  study  that  must  be  deferred. 


American  Business  Notes. 

Considerable  changes  are  shown  in  the  New  York 
bank  and  finance  trust  averages  for  the  first  week  of 
the  year,  and  on  the  whole  the  credit  pcsition  is  statis- 
tically weaker.  The  Associated  Banks  show  an  increase 
of  ;^677,20o  in  their  loans  average,  and  of  ;^i98,oc)0 
in  their  specie  average,  but  the  greenback  average  is 
;£'28o,40o  better,  so  that  in  mere  circulating  media  the 
nett  gain  on  the  week  is  ;^82,400.  .apparently, 
through  this  increase,  and  still  more  through  the  in- 
crease in  the  loans,  the  deposit  average  has  risen 
;^ 1, 468, 200,  and  consequently  the  surplus  reserve 
average  is  ;^284,400  worse,  bringing  it  down  to 
;^953,20o,  which  compares  with  ;^4, 540,000  a  year 
back.  This  is  a  decidedly  weak  position,  and  ex- 
changes still  remain  adverse,  while  money  ranges  at 
from  5  to  6  per  cent.  It  is,  therefore,  difficult  to  see 
how  the  Associated  Banks  are  going  to  retrieve  their 
position,  and  one  can  quite  sympathise  with  the  desire 
of  the  great  financiers  to  turn  their  paper  into  cash. 

As  for  the  outside  banks  and  finance  trusts,  they 
have  reduced  their  loan  average  by  ;^3,930,ooo,  mak- 
ing the  total  ;^237, 460, 000,  and  at  the  same  time  their 
specie  average  has  gone  up  ;^278,20o  to  ;^24,832,2oo, 
and  their  greenback  average  ^131,000  to  ;£^4,S37)000, 
but  owing  to  the  reduction  in  the  loans,  the  deposit 
average  is  less  by  ;£'i,434,ooo  at  ^^229, 504,000,  and 
the  proportion  of  reserve  to  liabilities  is  back  to  16.9 
per  cent.,  as  against  17.2  per  cent,  a  week  ago.  Prob- 
ably money  has  come  back  from  the  West  or  been 
raked  in  from  Canada  or  Europe  to  enable  this  great 
reduction  to  be  shown  in  market  loans,  but  even  thus 
the  statistical  position  is  the  reverse  of  strong,  and  as 
long  as  money  remains  dear,  and  gold  exports  seem  a 
certainty,  there  will  be  no  real  strengthening  of  the 
market.  Meanwhile,  the  number  of  new  securities 
waiting  to  make  their  appearance  is  probably  greater 


than  at  anv  time  since  1902.  It  was  announced  in  the 
end  of  the 'week  that  the  Baltimore  and  Ohio  Company 
will  probablv  issue  ;£:5,ooo,ooo  worth  to  finance  its 
purchase  of  Chicago  Terminals,  an  excellent  strategic 
move  no  doubt,   but  one  requiring  help   from  the  m- 

vcstor. 

It  is  interesting  to  note  that  simultaneously  with  a 
favourable  exhibit  from  the  bull  point  of  view  made  by 
the  Copper  Producers'  A.ssociation  for  December,  the 
prices  of  copper  securities  should  have  gone  down. 
Briefly,  the  production  of  copper  in  the  United  States 
during  the  month  of  December  fell  short  of  the 
apparent  consumption  by  about  5,015  tons,  the  produc- 
tion having  been  52,603  tons,  or  thereby,  domestic  con- 
sumption 31,035  tons,  and  exports  26,583  tons.  The 
key  to  this  discrepant  movement  of  markets  may  be 
found  in  the  export  figures  which  were  probably  not 
consignments  of  metal  to  consumers,  but  merely  to 
European  stocks.  For  the  whole  year,  it  may  be 
added,  the  production  of  copper  in  the  United  States 
amounted  to  627,412  tons.  Of  this  618,747  tons  were 
consumed  or  exported,  leaving  an  excess  production  of 
8,665  to"s.  These  figures  do  not  give  much  counten- 
ance to  the  operators  of  the  rise,  but  they  profess  to  be 
quite  satisfied  with  the  position,  and  to  have  no  fears 
at  all  about  increased  production  in  any  part  of  the 
world.  In  the  United  States  itself,  as  the  figures  just 
given  for  the  month  of  December  indicate,  the  gentle- 
men who  are  endeavouring  to  get  up  a  new  copper  com- 
bination with  a  view  to  lift  prices  in  all  directions,  have 
already  begun  to  curtail  output,  and  it  will  doubtless  be 
further  curtailed  this  year,  while,  so  the  bulls  argue,  the 
consumption  of  copper  is  bound  to  grow  at  an 
accelerated  pace  during  this  and  succeeding  years.  We 
have  been  told  by  one  who  is  familiar  with  market 
views  and  opinions,  that  some  of  the  leading  houses 
look  for  £'200  a  ton  that  the  price  of  copper  will  reach 
within  two  years.  We  do  not  believe  in  any  such  ad- 
vance, but  the  statement  is  worth  putting  on  record, 
partly  because  it  shows  the  motives  behind  the  efforts 
to  clamp  together  a  fresh  industry — fleecing  monopoly 
and  the  motives  actuating  gamblers  for  the  rise.  But 
their  survey  is  partial ;  they  cannot  realise  that  the 
whole  world  is  not  yet  at  the  mercy  of  the  Yankee  credit 
dollar. 

No  particular  interest  has  been  excited  in  this 
country  by  President  Taft's  special  Message  to  Con- 
gress upon  the  questions  of  railway  legislation,  the 
Sherman  Anti-Trust  law,  and  the  best  means  of  con- 
trolling the  extravagances  of  irresponsible  millionaires 
of  finance.  Perhaps  the  most  significant  side  of  the 
Message  is  one  that  finds  no  expression  in  its  text, 
the  tacit  confession,  namely,  that  the  fiscal  system  of 
the  republic  is  so  fertile  in  abuses  as  to  make  it  always 
more  and  more  imperative  on  the  part  of  the  adminis- 
tration to  try  to  intervene  in  order  that  the  ravages  of 
irresponsible  plunderers  may,  if  possible,  be  mitigated. 
If  Congress  obeys  the  mandate  conveyed  in  Mr.  Taft's 
Message,  it  will  strengthen  the  powers  of  the  Inter- 
State  Commerce  Commission  by  elevating  it  to  a  posi- 
tion over  the  whole  republic  similar  to  that  occupied 
by  the  public  services  commission  of  the  State  of  New 
York,  which  was  instituted  under  the  governorship  of 
Mr.  Hughes.  The  Inter-State  Commission  would  then 
have  power  to  sup)ervise  issues  of  capital  and  to  forbid 
railways  to  buy  the  stock  of  any  other  company  or  to 
stop  the  competition  of  a  rival  by  a  lease,  but  the  law 
is  apparently  not  to  be  retrospective.  Furthermore, 
the  decisions  of  a  proposed  new  Court,  to  be  called 
the  L'nited  States  Court  of  Commerce,  are  to  be  re- 
visable  by  the  Supreme  Court  of  the  L^nited  States 
alone.  This  Court  of  Commerce  would  consist  of  five 
judges,  to  be  designated  from  among  the  L^nited 
States  circuit  judges,  and  it  would  sit  in  Washington 
or  other  parts  of  the  republic  as  advisable.  The  re- 
gulation of  industrial  companies  is  apparently  to  be 
left  much  where  it  is,  but  the  proposal  is  made  that 
they  should  be  invited  to  register  under  a  federal 
charter.  Mr.  Taft  sees  in  State  control  and  State  in- 
corporation the  mainspring  of  present  evils,  which  is 
purblind  on  his  part.      If,  however,   the  various  com- 
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panics,  as  we  call  them,  were  compelled  to  become 
national  instead  of  provincial,  to  bring  it  within  Eng- 
lish comprehension,  they  would  come  within  the  same 
control  with  respect  to  issues  of  new  capital  and  the 
acquisition  of  other  companies  which  it  is  proposed  to 
institute  in  regard  to  railways.  In  a  way  all  this  is 
interesting  as  showing  the  trouble  the  American 
administrative  politician  has  to  get  the  mastery  over 
the  all-domineering  capitalists.  And  hitherto  the  man 
of  dollars  has  mostly  had  the  best  of  it,  for  he  can 
buy  souls. 

Other  troubles  are  obviously  in  store  for  Mr.  Taft's 
Government  quite  apart  from  quarrels  like  that 
exemplified  in  the  dismissal  from  office  of  the  Chief  of 
the  Forestry  Department,  Mr.  Pinchot.  Apparently 
the  West  is  seething  with  discontent  over  the  high  cost 
of  living,  on  which  point  an  interesting  letter  from  its 
Kansas  City  correspondent  appeared  at  the  end  of 
last  year  in  the  Evening  Post  of  New  York.  "  It  is," 
he  says,  "  neverthelesis,  a  curious^  result  of  the  chang- 
ing values  that  in  the  agricultural  communities  there 
is  the  same  complaint  of  high  cost  of  living  as  in  the 
manufacturing  districts.  It  is  true  that  the  farmer 
who  raises  his  own  food  supply  largely  is  less  affected 
than  others,  but  even  he  is  sometimes,  when  not  too 
successful  in  his  own  affairs,  loud  in  protestations.  In 
our  towns — and  nearly  half  the  population  is  still 
there — the  same  condition  exists  as  exists  in  the 
Eastern  cities.  The  farmer  gets  for  his  country  butter 
the  same  price  as  the  fancy  creamery  product.  Good 
meat  is  almost  out  of  the  market.  That  which  is  sold 
even  in  the  heart  of  the  beef-raising  Ijelt  has  been 
shipped  to  us  from  the  Eastern  packing  houses,  where 
it  was  sent  from  the  farm.  The  villager  finds  himself 
paying  decidedly  more  for  his  living  expenses,"  and 
so  on.  Any  plan  that  would  stop  this  wasting  sickness 
of  advancing  prices  will  be  greatly  welcomed.  But 
none  is  available  while  the  country  is  kept  in  the  grasp 
of  the  trusts  by  the  tariff. 


Passing  Events. 

In  the  circumstances  the  revenue  does  not  seem  to 
be  coming  in  so  very  badly.  For  the  seven  working 
days  ended  January  8  ;^4, 154,000  came  in,  against 
;^5, 238,000  for  eight  days  at  the  beginning  of  1909. 
This  is  a  decrease  of  ;^i,o84,ooo,  chiefly  ascribable  to 
the  day  short,  and  ;^876,ooo  of  it  is  due  to  the  income- 
tax  receipts.  These  were  only  ;£^S3 1,000  in  the  seven 
days  this  year,  against  ;^^i,407,ooo  for  the  eight  days 
at  the  corresponding  date.  Unfortunately  the  expendi- 
ture is  so  much  larger  now  than  it  was  then  as  to  make 
any  shortcoming  a  troublesome  affair,  although  the 
seven  days'  actual  expenditure  does  not  emphasise  this 
fact.  Altogether,  including  ;£^2,8oo,ooo  borrowed,  the 
week's  income  was  ;^7,o54,ooo,  and  as  the  expendi- 
ture under  all  heads  came  to  only  ^^5, 719, 000,  the 
Bank  balances  of  the  Exchequer  were  increased  by 
;^i,236,ooo  to  ;^3,587,ooo.  Obviously,  however,  the 
charges  of  the  supply  services  are  being  held  back,  and 
the  Government  must  want  money  by  the  cartload,  else 
it  would  not  be  issuing  Treasury  bills  at  the  speed 
now  shown. 

What  the  United  States  is  going  to  gain  by  its  inter- 
ference in  Manchuria  we  cannot  yet  imagine.  From 
one  aspect  it  looks  as  if  the  Government  of  Washing- 
ton was  being  spurred  on  by  its  financial  backers  in 
order  to  effect  another  great  credit  inflating  coup^R 
merger,  a  deal  in  something  big.  What  is  ostensibly 
proposed  is  a  mere  neutralisation  of  the  railways  of 
Manchuria  under  international  control.  Naturally 
neither  Russia  nor  Japan  is  disposed  to  welcome  any 
such  admixture  of  Yankee  finance  and  logrolling  in- 
fluences in  their  affairs,  and  we  do  not  suppose  that 
England  will  be  in  the  least  degree  more  disposed  to 
accede  to  the  proposal  than  either  Russia  or  Japan, 
while  France  has  semi-officially  announced  that  it  w^ill 
support  whatever  course  Russia  and  England  decide 
upon.  What  can  be  the  motive  for  this  move  if  it  is 
not  inspired  by  mere  vulgar  share-multiplying  finance? 
The  United  States  has  no  particular  interest  in  Man- 


churia unless  it  wants  to  stop  the  competition  of  Man- 
churian  grain  in  neutral  markets.  Its  manufacturers 
cannot  compete  there  against  Japan,  Russia,  least  of 
all  against  England,  and  none  of  the  countries  in- 
terested will  permit  American  citizens  to  obtain  mining 
concessions  or  any  other  special  privileges  within  the 
country.  Does  the  United  States  want  to  raise  the 
Far  Eastern  question  again,  and  make  it  acute  in  order 
to  get  an  opportunity  to  send  its  fine  new  navy  once 
again  promenading  round  the  world  as  proof  that  the 
money  lavished  upon  it  is  well  spent,  not  "  grafted  "? 
We  cannot  guess  at  all,  but  so  far  as  yet  explained  the 
intervention  of  Mr.  Knox  seems  to  be  the  reverse  of 
prudent,  and  we  shall  not  be  surprised  at  all  if  he  burns 
his  fingers  to  an  extent  that  will  take  all  his  breath  to 
blow  them  cool  again. 

A  most  encouraging  account  comes  from  the 
Shanghai  correspondent  of  the  Times  about  the  be- 
haviour of  the  Nanking  Provincial  Assembly,  one  of 
the  many  beginnings  of  representative  Government 
which  China  is  setting  up.  There  was  no  quarrelling 
between  the  nominated  and  the  elected  representatives, 
everything  went  smoothly,  the  speeches  were  com- 
mendably  brief,  and  where  ticklish  questions  came  for- 
ward they  were  either  pushed  aside  or  referred  to  the 
Imperial  Government.  Most  of  the  time  the  deputies 
seem  to  have  stuck  to  the  affairs  of  their  own  province, 
but  some  very  useful  criticisms  were  made  indicating 
a  high  conception  of  morality  and  a  practical  common- 
sense.  For  instance,  the  subsidies  paid  by  officials  to 
native  newspapers  were  denounced,  and  one  paper  was 
shown  to  have  received  some  ;^3,ooo.  A  resolution 
forbidding  for  the  future  the  financing  of  newspapers 
in  this  way  was  passed.  Resolutions  were  also  passed 
calling  for  a  return  of  all  opium  smokers  in  the  public 
service,  and  for  the  prohibition  of  lotteries.  Delay  \yas 
pleaded  for  on  the  ground  of  the  heaviness  of  taxation 
in  the  imposition  of  the  new  stamp  duty,  and  the 
currency  imbroglio  was  referred  to  the  Imperial  autho- 
rities. Patriotism  was  shown  in  the  resolution  recom- 
mending the  cancellation  of  land  deeds  granted  to 
foreigners  in  the  Pao  Shan  district,  and  demanding 
that  in  the  course  of  the  present  year  payment  of  the 
land  tax  should  be  exacted  from  all  foreigners  holding 
no  official  deeds.  The  assembly  also  made  its  opinion 
felt  in  the  matter  of  the  Nanking-Wuhu  Railway,  which 
it  demanded  should  be  submitted  to  the  consideration 
of  the  Anhui  Provincial  Assembly,  .'\ltogether  this  is 
a  hopeful  beginning,  and  also  a  warning  to  European 
Powers,  who  have  hitherto  treated  China  scurvily  in 
many  ways,  that  things  are  changing,  new  times 
coming,  in  the  Celestial  Empire.  If  the  provincial 
Parliaments  take  root  and  do  well,  the  supreme  Parlia- 
ment of  Pekin  cannot  be  far  off,  and  then  the  foreigner 
bad  better  walk  wariily. 

The  interim  reports  of  the  Finlay  Muir  tea  companies 
indicate  that  the  season  1908-9  was  favourable  both  in 
the  matter  of  yield  and  price.  In  the  case  of  the  Con- 
solidated Tea'  and  Lands  Company  the  crop  was 
203,000  lbs.  larger  at  16,370,000  lbs.,  and  although 
sales  up  to  the  beginning  of  January  were  on  a  con- 
siderably smaller  scale  the  average  price  obtained  was 
7.7rd.  per  lb.,  compared  with  6.93d.  to  the  same  date 
last  year,  and  7.13d.  for  the  1907-8  crop.  The  Amalga- 
mated Tea  Estates  also  had  an  increase  of  179,000  lbs. 
in  its  output  at  4,313,000  lbs.,  of  which  2,721,000  lbs. 
had  been  sold  at  9.43d.,  against  8.72d.,  and  a  crop 
average  of  8.86d.  per  lb.  respectively,  while  the  Kanan 
Devan  Hills  Produce  Co.  gathered  275,000  lbs.  more 
at  7,211,000  lbs.,  and  had  sold  255,362  lbs.  less,  but  at 
8.o7d.,  against  7.39d.,  and  a  crop  average  of  7.57d., 
and  the  .^nglo-American  Direct  Tea  Trading  Company 
showed  increases  of  548,000  to  5,801.000  lbs.  in  crop 
and  167,647  lbs.  in  sales,  with  a  gain  of  o.22d.  to7.49d  , 
compared  with  a  year  ago,  and  of  0.13d.  on  thi 
previous  season's  average.  Three  of  the  four  com- 
panies have  gone  in  for  rubber,  and  most  progress  has 
been  made  by  the  Anglo-American,  which  produced 
41,000  lbs.  or  11,000  lbs.  more,  but  the  Consolidated 
Tea  and  Lands  showed  an  increase  of  4,000  lbs.  at 
10,600  lbs.,  and  the  Amalgamated  Tea  Estates  one  of 
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3,300  lbs.  at  9,400  lbs.  The  Kanan  Devan  does  nothing: 
in  rubber,  but  produced  no  less  than  98,000  lbs.  of 
cinchona  against  34,000  lbs.  in  the  previous  year. 

In  his  speech  at  Plymouth  last  Saturday,  the  Chan- 
cellor of  the  Exchequer  made  the  following-  state- 
ment: — "The  Government  were  raising  an  enormous 
.sum<  of  money  for  the  defence  of  the  country.  It 
might  be  imagined,  particularly  from  the  talk  of  the 
last  few  days,  that  they  had  made  no  provision  at  all 
lor  increasing  the  security  of  our  shores,  but  they  had 
added  very  nearly  ;^^3, 000,000  to'  the  cost  of  the  navy 
this  year.  There  would  be  many  more  millions  next 
year."  We  simply  put  this  statement  on  record,  and 
ask  :  Is  the  mere  expenditure  of  money  a  guarantee 
of  security  for  the  country,  or  docs  it  tend  to  confirm 
the  impression  that  we  are  being  driven,  like  the 
Germans,  towards  an  insolvency  far  more  dreadful  to 
contem_plate  than  any  threatened  hostility  of  foreign 
nations  ? 

An  interesting  statement  regarding  the  milling  in- 
dustry in  this  co'untry  has  been  made  by  Mr.  i-'.  S. 
Newth,  of  Messrs.  Newth,  Guymer  and  Co.,  flour  and 
grain  importers,  and  it  proves  distinctly  that  protective 
tariffs  have  not  helped  foreign  millers  to  destroy  our 
home  industry,  but  the  contrary.  His  figures  have 
been  compiled  from  the  well-known  and  authoritative 
statistics  contained  in  the  Dornbusch's  Floating  Car- 
goes List,  and  show  that  whereas  in  1884,  against  the 
im.port  of  47,306,000  cwts.  of  wheat,  we  imported 
i5>095iOOO  cwts.  of  flour,  in  1908  our  imports  of  wheat 
had  risen  to  91,132,000  cwts.,  while  of  flour  wc  im- 
ported only  12,970,000  cwts.  At  each  intervening  date 
given  the  imports  of  wheat  contrast  in  their  magni- 
tude with  a  diminishing  import  of  flour,  and  in  1905 
we  imported  97,622,000  cwts.  of  wheat  against 
i/>955iOOO  cwts.  of  flour.  It  is  Mr.  Newth 's  conten- 
tion that  if  an  import  duty  were  imposed  upon  wheat 
and  flour  by  the  (iovernment  of  this  country  it  would 
be  an  easy  matter  for  the  port  millers  to  create  a 
monopoly  or  trust  able  to  exact  whatever  price  it 
liked  for  its  flour,  and  to  crush  out  millers  in  the 
interior.  Such  a  trust  could  throw  out  of  employment 
possibly  20,000  to  30,000  men,  while  the  British  farmer 
would  have  to  send  his  corn  carriage  paid  to  the 
nearest  port  mills,  and  having  but  one  market  would 
be  obliged!  to  take  whatever  price  the  trusts  or  mono- 
polies chose  to  pay.  "  Tliis  is  no  fiction,"  concludes 
Mr.  Newth,  "  the  cat  is  out  of  the  bag."  One  of  the 
largest  and  foremost  port  millers  is  reported  to  have 
recently  said  that  under  Tariff  Reform^  practicallv  all 
the  inland  mills  of  this  country  will  be  closed  in'  five 
years.  A  nice  pro.spect  to  have  put  before  us,  and 
for  what? 

In  reply  to  the  objections  of  the  bondholders  of  the 
Quebec  and  Lake  St.  John  Railway  to  the  proposed 
capital  reorganisation  scheme,  Mr.  Home-Payne,  chair- 
man of  the  Canadian  Northern  Railway,  has  issued  a 
lengthy  statement  of  the  position  from  that  company's 
pomt  of  view.  After  dealing  with  the  statements  made 
at  the  meetmg  convened  by  the  General  Investors  and 
Trustees,  Ltd.,  Mr.  Horne-Payne  states  that  the 
Canadian  Northern  company  does  not  hold  a  single 
share  of  the  common  stock  of  the  Quebec  and  Lake  St. 
John  company,  but  that  a  controlling  interest  was  pur- 
chased early  in  1908  by  interests  closely  allied  with  it. 
Arising  out  of  that  purchase  arrangements  were  made 
for  the  Northern  company  to  take  over  the  manage- 
ment of  the  line,  by  which  time  all  the  money  raised 
on  prior  lien  bonds  had  been  spent,  and  Mr.  Horne- 
Payne  states  that  from  the  outset  it  was  apparent  that 
the  line  had  been  allowed  to  drift  into  a  very  serious 
condition,  especially  in  the  matter  of  rolling  stock, 
l^or  1908,  of  which  the  Northern  company  \Aas  only 
responsible  for  the  management  during  the  second  half, 
the  nett  earnings  were  insufficient  to  pay  the  interest 
on  even  the  prior  lien  bonds,  but  as  hopes  were  enter- 
tained that  the  line  might  be  improved  in  time  the 
interest  on  these  and  on  the  first  mortgage  bonds  was 
provided.  Mr.  Horne-Payne,  however,  asserts  that 
the  company  has  not  really  earned  the  interest  on  these 
issues  in  any  year  since  1901,  and  that  between   1901 


and  1906  the  gross  receipts  were  increased  by  payments 
out  of  the  proceeds  of  the  prior  lien  bonds,  for  rent 
of  rolling  stock,  carriage  of  the  company's  own 
materials  and  renewals  of  rolling  stock,  while  charges 
against  revenue  were  reduced  by  certain  charges,  in- 
cluding interest  on  notes  and  mortgages  being  put  to 

"  betterments  "  account  and  provided  out  of  the  prior 
lien  bond  moneys.  Taking  the  probable  future  earning 
capacity  of  the  line  as  a  basis,  and  adding  a  reasonable 
amount  for  terminal  and  other  properties,  which  may 
have  a  special  value  apart  from  the  general  business 
of  the  company,  the  conclusion  is  come  to  that  the 
Quebec  and  Lake  St.  John  assets  are  not  worth  more 
than  the  amount  of  the  prior  lien  bonds,  and  that  had 
it  not  been  for  changes  introduced  by  the  Northern 
company  the  position  would  have  been  even  worse  than 
it  is.  It  is,  therefore,  curious  that  the  Northern  com- 
pany declines  lo  consider  any  proposal  for  cutting 
down  the  nominal  amount  of  the  common  stock  which 
it  is  to  receive  for  its  guarantee  of  interest,  although 
on  its  own  showing  this  is  not  only  valueless,  but  is 
never  likely  to  lie  worth  m^uch.  Mr.  Home-Payne 
concludes  by  stating-  that  his  company  will  furnish 
every  assistance  to  any  comimittce  of  prop)erly  repre- 
sentative and  unbiassed  landholders  that  may  be  ap- 
pointed at  the  meeting,  and  in  the  interests  of  all  con- 
cerned it  is  to  be  hojjed  that  a  thorough  investigation 
will  Ije  promptly  undertaken. 

In  Noveml>er  last  the  Colombian  Government  made 
an  offer  to  pay  the  interest  then  due  on  the  Colombian 
National  Railway  first  mortgage  debentures  and  to 
guarantee  the  interest  in  future  if  the  bondholders 
would  surrender  to  it  20  per  cent,  of  their  holdings. 
This  ofler,  however,  was  not  considered  sufficiently 
favourable  by  the  trustees,  who  put  forward  an  alter- 
native proposal  that  a  reduction  of  10  per  cent,  might 
be  made.  Nothing  further  has  been  done  in  the 
matter,  and  as  ail  efforts  to  obtain  a  definite  reply  from 
the  Government  as  to  its  intentions  have  failed  the 
representatives  of  the  first  mortgage  delx;nturc  holders 
are  taking  prompt  action,  and  a  meeting  has  been 
called  for  January  28.  If  before  that  date  the  Colom- 
bian Government  has  not  notified  its  intention  to 
guarantee  the  interest  in  future  and  to  pay  the  overdue 
interest  in  consideration  of  receiving  10  per  cent,  of 
the  debentures,  resolutions  will  be  submitted  instruct- 
ing the  trustees  to  enforce  the  first  debenture  holders' 
rights,  and  especially  to  take  pos.session  of  the  railway 
and  property.  .Similar  steps  will  no  doubt  lie  taken  by 
the  second  debenture  holders  to  protect  their  interests. 
.Some  holder.s  of  the  third  debentures  seem  to  have 
l>een  disturbed  lest  the  seizure  of  the  line  should  affect 
them,  but  so  far  as  we  can  discover  they  are  not 
directly  concerned,  as  the  interest  on  their  security  is 
unconditionally  guaranteed  by  the  Government. 

A  notable  fact  is  mentioned  by  Mr.  C.  VV.  Macara, 
the  well-known  head  of  both  the  English  and  Inter- 
national Cotton  Federations,  in  his  cogent  app>eal  to 
electors  to  adhere  to  that  policy  of  Free  Trade  "  which 
has  .served  us  so  well  for  60  years."  The  recently  pub- 
lished first  census  of  production  for  1907  shows,  he 
states,  that  "  the  selling  value  of  the  gross  output  of 
our  cotton  factories  for  that  year — certainly  a  year  of 
high-priced  raw  material,  large  profits,  and  general 
prosperity — amounted  to  the  enormous  total  of  nearly 
;^i 77,000,000.  About  three-quartei^s  of  this  was  ex- 
ported to  all  parts  of  the  w'orld,  notwithstanding  that 
we  had  to  face  the  competition  of  21  other  cotton 
manufacturing  countries."  He  adds  that  a  consider- 
able percentage  of  the  ;/.'9,ooo,ooo  worth  of  cotton 
yarns  and  cloth  imported  in  that  same  year  "  was 
actually  of  English  origin,  tlie  goods  being  returned 
after  having  undergone  some  process  abroad."  The 
entire  document  constitutes  one  of  the  rnost  powerful 
appeals  to  common  sense  and  common  prudence  pub- 
lished during  the  present  contest,  and  it  winds  up  as 
follows  : — 

'A  nation  must  choose  between  its  own  market  and  the  market 
of  the  world.  The  United  .States  of  America,  a  protected  nation, 
have  chosen  their  own  market,  and  their  export  of  cotton  manu- 
factures is  a  trifling  percentage  of  the  whole.  Our  market  is 
the  market  of  the  world,  and,  in  my  opinion,  the  unique  posi- 
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tion  we  now  occupy  in  that  market  would  be  seriously  en- 
dangered by  Protection.  It  is  incredible  that  any  man  should 
put  the  future  of  the  industry  by  which  he  makes  his  livelihood 
in  jeopardy  either  for  the  sake  of  party  or  for  a  difference  of 
opinion  regarding  other  problems  which  are  at  present  occupy- 
ing so  much  attention.  If  we  take  the  fatal  step  of  entering 
on  Protection  and  so  ruin  our  commerce,  all  other  problems  will 
sink  into  insignificance.  Let  all  electors  realise  this  when  they 
go  to  the  poll. 


Continental    Memoranda. 

The  internationality  of  finance,  if  a  barbarous  word 
may  be  used,  is  vividly  illustrated  this  week  in  the 
pause  which  has  everywhere  occurred  in  speculative 
activity  pending  the  result  of  our  elections.  Paris  is 
less  affected  by  this  than  Germany,  but  no  trace  of  the 
sensational  explosions  of  scarecrow  fear  of  German 
designs  is  to  be  found  in  price  movements  either  on  the 
Berlin  or  Frankfort  bourses.  Operators  simply  fold 
their  hands,  and  neither  buy  nor  sell.  Miarkots  are 
therefore  loutish,  inclined  to  dip,  and  the  causes  of 
decline  are  traceable  to  the  scurries  in  New  York,  and 
the  quarrel  between  German  and  .American  nitrate 
interests.  Prices,  however,  were  maintained  every- 
where with  considerable  success  because  of  the  pending 
issues  of  new  securities,  and  it  is  pointed  out  that  dur- 
ing the  past  year  marketabfe  securities  have  been  put 
upon  Continental  bour.ses  to  the  amount  of  at  least 
;£,  1 ,000,000,000,  and  have  all  been  easily  absorbed  by 
European  investors.  A  stimulus  to  absorption  is  given 
by  the  increased  stocks  of  gold.  Whether  Europe  will 
continue  able  to  take  Russian,  Turkish,  Bulgarian, 
Servian,  German,  French,  and  other  emissions  with 
the  same  appetite  this  year  as  last  remains  to  be  seen. 
Paris  is  more  bothered  by  the  movements  in  copper 
prices,  and  the  prices  of  copper  shares,  than  by  any 
other  special  influence,  and  towards  the  end  of  the 
week  bears  everywhere  seemed  to  be  getting  an 
innings,  just  as  in  American  cotton  here.  'No  effect 
on  markets  has  been  produced  by  the  bombshell  from 
Washington  about  the  internationalisation  of  the  Man- 
churian  railways,  Russian  and  Japanese,  but  Peters- 
burg seems  to  be  in  no  small  flurry  about  the  incident. 

There  is  a  dreary  monotony  in  the  number  of  loans 
that  each  week  either  appear  on  the  market  or  are 
"  rumoured."  This  week  we  hear  that  the  present 
Prime  Minister  of  Italy  intends  to  issue  a  loan  of 
;^20, 000,000  at  least  in  the  form  of  3  p>cr  cent.  Rente, 
in  order  to  accelerate  the  necessary  work  on  the  rail- 
way, and  the  Army  and  Navy  equipment.  There  is 
the  likelihood  of  a  big  new  issue  in  German  State 
loans,  last  year's  attempt  to  place  the  State  finances 
on  a  solid  foundation,  so  that  the  market  would  not 
be  troubled  with  new  i.ssues,  having  proved  ineffectual. 
A  Bavarian  paper  states  that  prices  arc  being  bolstered 
up  in  order  to  prepare  the  public  to  receive  this  loan, 
and  the  Savings  Bank  and  insurance  companies  are 
being  requested  by  Government  to  invest  much  more 
extensively  than  they  have  previously  done.  The 
Revenue  question  in  Germany  will  probably  be  more 
acute  than  ever  this  year,  because  of  the  majority  of 
agrarians  in  Parliament,  and  their  obstinate  refusal  to 
take  an  equal  share  in  providing  revenue  for  the  State. 
A  Turkish  loan  is  visible  on  the  horizon  ;  in  all  coun- 
tries, in  fact,  our  own  included,  the  financial  market  is 
to  be  drained  on  every  side. 

Scarcmongcring  is  the  fashion,  and  it  is  not  to  be 
wondered  at  that  Russia  should  take  a  hand  in  the 
game.  The  ultra  reactionary  Russian  Press  and  the 
(Jcrman  Press  have  been  manufacturing  exaggerated 
reports  of  Russo-Japane.se  tension.  Japan  was  arm- 
ing, Corea  was  filled  with  troops,  fortresses  were 
springing  up  like  magic  in  the  north  of  it.  The 
Siberian  eastern  frontier  was  marked  by  a  chain  of 
blockhouses,  and  so  on.  .All  becau.se  they  think  that 
Russia's  army  must  be  reorganised,  and  the  one  way 
of  obtaining  money  is  by  rattling  sabres.  The  Ger- 
man papers  join  in  because  they  wish  Russia  to  be  in- 
volved in  difficulties,  so  that  should  trouble  in  the 
Balkans  break  out  once  more,  she  would  be  powerless 
against  Austria.  The  blue  funkers  will  soon  have  as 
widespread  a  following   as  the  Esperantists,   and  like 


them  understand  each  other,  not  by  words,  but  by 
their  fcJolish,  frightened  looks. 

In  contrast  to  all  this  scare  flummery.  La  Cote 
Europeenne  .states  that  Russia  is  at  present  studying  a 
proposal  submitted  by  the  United  States  to  the  Powers 
relating  to  the  neutralisation  of  the  Manchurian  rail- 
ways. It  is  proposed  that  China  should  buy  these  with 
money  furnished  by  the  Powers,  who  would  exercise  a 
purely  commercial  control  over  them.  As  the  Rus- 
sian and  Japanese  sections  of  the  Dalny  and  Kharbine 
lines  would  be  included  in  the  combination,  a  per- 
manent cause  for  conflict  would  disappear.  It  would 
be  forbidden  to  transport  troops  or  war  material. 

The  Prussian  deficit  for  1910,  says  the  Tagehlatt,  is 
estimated  at  almost  ;^2o,ooo,ooo.  An  enormous  figure, 
considering  that  Prussia  imposes  its  social  and  mili- 
tary burdens  on  the  Empire.  It  is  absurd  to  say  that 
this  deficit  can  be  explained  by  the  advance  in  official 
salaries.  That  step  was  absolutely  necessary  from  the 
moment  that  the  higher  duties  on  bread  and  meat  were 
imposed.  Another  foolish  reason  given  is  that  the 
railway  surpluses,  although  good  this  year,  have 
fluctuated  much  in  the  past,  but  the  blame  must  be 
laid  on  the  favouritism  shown  large  landed  interests 
and  to  the  extravagance  in  administrations.  There 
is  no  doubt  that  Pru.ssia  .suffers  from  its  unwieldy 
staff  and  the  squandering  in  details,  the  amounts 
wasted  in  ink,  paper,  and  unnecessary  work  "  cries 
to  heaven."  The  under  officials  are  still  underpaid. 
The  higher  officials  are  considered  to  be  small  kings. 
They  live  in  palaces,  the  interest  paid  on  the  building 
of  which  is  frequently  more  than  the  salary  of  his  sub- 
ordinates. The  shooting  in  the  State  forests  dare  not 
be  let,  because  the  head  high  gamekeeper  must  not  be 
deprived  of  his  pleasure  as  a  sportsman.  When  these 
big  men  travel  officially,  their  extravagance  is  un- 
bounded. In  these  and  a  hundred  other  ways  millions 
of  millions  of  the  public  money  is  wasted,  and  the  tax- 
payer is  growing  very  weary  of  all  the  folly. 

Commenting  on  the  economic  condition  of  Italy,  the 
Tageblatt  Milan  correspondent  gives  the  total  loss  of 
Italian  cotton  s,pinners  in  1909  at  ;^4,ooo,ooo.  Several 
establishments  declared  themselves  bankrupt,  and 
others  decided  to  liquidate.  The  price  level  of  textile 
shares  fell  Ijetween  10  and  30  per  cent.,  and  the  majority 
of  stocks  were  unmarketable.  The  Italian  silk  trade 
also  was  much  injured  in  1909.  Speculators  had 
rushed  up  the  price  of  cocoons,  and  the  colossal 
Japanese  crop  pressed  down  prices  of  Italian  silk,  the 
decline  comipared  with  a  good  year  being  from  5  to  7 
lire  per  kilogramme  of  spun  silk.  The  Government 
orders  did  good  to  the  metal  industry,  but  shipbuilding 
and  the  railway  equipment  yards  had  a  most  unsatis- 
factory year.  Chemical  companies  have  had  a  difficult 
time.  The  market  value  of  the  Unione  Concimi  and 
Carburo  stock  has  fallen  30  per  cent.  In  spite  of  this 
desolate  economic  situation,  the  Budget  year  closed 
with  a  surplus  of  ;^i,400,ooo,  and  the  deposits  in 
all  the  banks  have  increased  by  ^^20,000,000. 
Much  is  expected  of  the  present  Government,  because 
the  Cabinet  is  composed  of  really  competent  men. 
Senor  Luzzati  is  a  host  in  himself.  He  repeatedly 
asked  the  previous  Government  to  let  the  nation  work 
in  peace,  instead  of  harassing  Italy  with  every  kind 
of  annoyance.  It  is  his  desire  to  make  his  countrj'  a 
great  reservoir  of  foreign  capital,  like  Switzerland.  At 
present  he  is  publicly  stating  his  alarm  at  the  enormous 
increase  of  imports.  In  1909  the  difference  of  Imports 
over  exports  was  more  than  a  milliard  lire,  whereas 
in  1906  it  came  to  only  500  m.lIlions  ;  and  he  declares 
that  Italy  enriches  other  countries  by  buying  articles 
which  it  could  easily  manufacture  itself  if  the  Govern- 
ment would  refrain  frx>m  launching  "  financial  bonds," 
which  have  frightened  capitalists. 

The  directors  of  the  Spies  Petroleum  Co.  state  that  after  careful 
investigation  by,  and  on  the  advice  of,  their  local  managers,  they 
have  thought  it  wise  to  acquire  a  considerable  interest  in  theMaikop 
oilfield.  In  order  to  provide  funds  for  this  operation  thev  ha\'e 
sold  the  70.000  unissued  shares  at  16s.  6d.  to  a  group  which  has 
agreed  to  furnish  valuable  financial  and  other  assistance  for  the 
development  of  the  enterprise. 
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Insurance    News. 

The  London  manager  of  the  General  Accident,  Fire 
and  Life  Assurance  Corporation  has  addressed  to  every 
Parliamentary  candidate  a  letter  stating  that  the  com- 
pany is  prepared  to  issue  an  indemnity  policy  to  cover 
the 'law  costs  of  a  possible  election  petition  at  3  per 
cent,  on  the  sum  to  be  insured.  The  letter  states  that 
the  premium  payable  under  such  a  policy  is  not  an 
election  expense,  and  need  not  be  returned  in  the  official 
declaration  of  election  expenses,  and  adds  that  the 
amount  of  costs  in  a  petition  varies,  but  may  generally 
be  computed  at  about  ;^3,ooo.  Such  a  policy  should 
appeal  to  a  considerable  number  of  candidates  at  this 
election,  and,  given  a  moderate  amount  of  support, 
this  enterprising  insurance  company  ought  to  do  well 
over  this  class  of  business. 

A  Bill  has  been  deposited  for  next  session  to  provide 
for  the  registration  of  the  Liverpool  and  London  and 
Globe  Insurance  Co.  under  the  Companies  Act  as  a 
company  limited  to  shares ;  to  convert  the  existing  stock 
into  shares  and  increase  the  capital ;  to  convert  the 
Globe  six  per  cent,  annuities  into  debenture  stock,  and 
transfer  the  Globe  annuity  guarantee  fund ;  and  to 
extend  the  objects  of  the  company. 

The  amount  of  life  assurance  business  effected  by 
offices  doing  business  in  New  South  Wales  is  imposing. 
Taking  the  ordinary  branch  separately,  the  Government 
returns  place  the  total  amount  assured  in  the  State  by 
the  different  companies  as  amounting  to  /32,993,48i, 
or  inclusive  of  bonus  additions,  to  ;f37, 150,921,  repre- 
senting 137,852  policies.  The  Australian  Mutual 
Provident  Society  holds  considerably  more  than  one 
half  of  the  total  assurances  in  force  in  the  State,  while 
the  bonus  additions  to  its  policies  are  several  times 
greater  than  those  of  all  the  other  offices  put  together. 
Of  the  annual  premium  income  of  ;^i, 080,236  received 
by  the  16  offices  trading  in  the  State,  the  Australian 
Mutual's  share  is  /■6oi,846  according  to  the  Statistical 
Register  recently  issued. 

Part  L  of  the  annual  report  (for  1908)  of  the  Chief 
Registrar  of  Friendly  Societies  has  been  published 
this  week  as  a  White  Paper.  The  figures  given  are 
mostly  those  for  1907,  but  it  is  mentioned  by  the 
Registrar  that  during  1908,  20  new  societies,  of  which  9 
were  terminating  and  11  permanent,  were  established, 
being  a  decrease  of  4  compared  with  the  previous  year. 
The  number  of  members  returned  for  1907  shows  an 
increase  of  5,944,  a  number  above  the  average  of  the 
previous  five  years,  while  each  year  during  that  period 
has  shown  an  increased  membership  as  compared  with 
the  preceding  year.  The  aggregate  amount  secured  by 
mortgage  shows  continued  progress,  and  now  exceeds 
54  millions  sterling  in  the  United  Kingdom,  or  over  94 
per  cent,  of  the  total  assets  of  the  societies.  A  satis- 
factory item  is  that  relating  to  properties  in  possession 
which  has  reached  a  lower  percentage  than  at  any  other 
period  during  the  11  years  the  Act  of  1894  has  been  in 
full  operation. 

The  past  year  was  a  satisfactory  one  for  the  great 
insurance  offices,  and  forms  the  third  successive  year  of 
substantial  profits,  starting  after  the  disastrous  1906 
losses  arising  out  of  the  San  Francisco  conflagration. 
The  results  of  the  British  fire  companies  announced 
during  the  year  were  good,  although  profits  were  some- 
what less  than  those  of  the  two  previous  years. 
A  feature  of  the  year  was  the  marked  energy 
shown  in  various  directions,  such  as  combined  fire, 
burglary  and  domestic  servants,  etc.,  policies,  as  well  as 
new  schemes  of  life  business  and  workmen's  compensa- 
tion policies.  A  tendency  was  shown  in  some  directions 
to  lower  rates  in  the  face  of  keen  competition,  even  when 
losses  were  increasing,  and  the  expense  ratio  of  some 
of  the  new  offices  was  perilously  high.  Indications 
point  to  a  satisfactory  result  of  the  year's  trading  from 
the  life  offices  point  of  view,  although  complaints  as  to 
excessive  competition,  in  spite  of  the  falling-off  in  the 
number  of  foreign  offices  in  this  country,  were  heard  on 
all  sides.  Marine  companies  may  be  expected  to  have 
had  rather  better  times,  the  companies  having  had  the 
benefit  of  a  rise  of  20  to  25  per  cent,  in  rates,  but  on  the 
other  hand  foreign  competition  was  keener.     Plate  glass 


insurance  business  which  up  to  now  has  been  reckoned 
one  of  the  most  remunerative  branches,  has  shown  a 
lamentable  falling-off,  apparently  due  to  excessive  com- 
petition. Reference  has  already  been  made  m  these 
columns  to  the  narrow  profit  margin  made  by  the  com- 
panies doing  workmen's  compensation  business,  which 
was  only  about  li  per  cent,  for  the  past  year. 

The  popular  demand  to-day  is  for  a  system  of 
assurance  which,  while  making  the  least  possible  demand 
on  the  resources  of  the  assured  at  the  same  time  admits 
the  policies  to  full  bonus  advantages.  The  fundamental 
principle  underlying  all  such  schemes  is  that  a  part  of 
the  expected  bonus  on  a  profit  policy  is  anticipated  in 
order  to  lessen  the  premium  paid  from  the  outset,  the 
portion  of  the  premium  so  advanced  forming  a  charge 
against  successive  future  bonuses.  Amongst  the  best  of 
these  schemes  is  the  "prime  cost"  system  of  the 
Clerical,  Medical  and  General  Life  Assurance  Society. 
Since  its  introduction  nearly  20  years  ago  the  bonuses  at 
each  declaration  have  always  sufficed  to  meet  the 
current  charge,  and  in  the  case  of  the  older  policies 
have  not  only  fully  sufficed  but  have  yielded  a  sub- 
stantial and  progressive  margin.  Limited  at  the  outset 
to  whole  life  policies,  the  constantly  increasing  profits 
shown  at  successive  valuations  have  so  strengthened 
and  solidified  the  basis  upon  which  the  Table  stands 
that  the  system  was  last  year  successfully  extended  to 
endowment  assurances.  Subject  to  the  one  necessary 
condition  affecting  all  such  Discounted  Bonus  Tables — 
that,  in  the  unexpected  event  of  the  profits  falling  short 
of  the  amount  anticipated,  the  assured  must,  in  one  form 
or  another,  make  good  the  deficiency — the  Prime  Cost 
system  provides  the  cautious  investor  with  the  maximum 
of  ultimate  benefit  for  a  minimum  of  present  outlay. 

We  note  that  the  old  Scottish  Amicable  Life  As- 
surance Society,  during  the  year  just  closed,  completed 
the  largest  amount  of  new  business  which  it  has 
handled  in  any  year  since  the  society  was  established  84 
years  ago.  The  Scottish  Provident  Institution  had  a 
similar  experience,  its  new  business,  which  is  entirely  a 
home  business,  being  the  largest  reported  in  any  year 
since  the  office  was  founded  in  1837. 


The  Week   in    Mines. 


Gold  and  Finance  Shares. 
We  are  not  quite  sure  how  it  all  came  about,  but  in 
the   middle   of  the   week  a    few   things  in  the    Kaffir 
Circus   bounded   up   in   amazing   fashion,    and  created 
a  sort  of  impression  that  a  boom  was  at  hand.      Of 
course,    any  such   notion   was  quite   illusory,    because 
genuine  business  was  practically  non-existent,  but  for 
some  unexplained  reason  the  Stock  Exchange,  which 
has  been  laying  odds  against  the  return  of  the  Union- 
ists at  the  election,  suddenly  got  hold  of  the  idea  that 
a  Tariff  Reform  victory  was  not  so  very  unlikely  after 
all.      The  opportuniy  provided  by  this  change  of  senti- 
ment was  not  to  be  missed,   and  the  shops  were  not 
slow  to  take  advantage  of  the  situation.     A  number  of 
carefully  distributed  orders  were  sent  into  the  market, 
and  as  the  bears  immediately  became  fidgety  some  of 
the  particularly  favoured  things  were  quickly  got  on 
the  move.       Modders  were  five,   ten,   fifteen  shillings 
higher  in  a  remarkably  short  space  of  time.       There 
was  a  story  around  that  a  fresh  company  was  to  be 
formed,  but  there  is  apparently  no  foundation  for  this, 
although   it  is   true  that   the  company     has     acquired 
valuable  bewaarplaatsen  claims  regarding  which  there 
had  been  a  dispute  with  a  leading  Rand  group.    Mod- 
der      "  B  "     and      Modder     Deep      were     prominent 
favourites,  and  many  more  things  followed  the  lead, 
giving   the   market  a   more   attractive    appearance  all 
round.      The  movement  was  entirely  professional,  and 
was  engineered  by  the  big  houses,  first  one  and  then 
the  other  coming  along  to  bid  up  one  or  more  of  its 
specialities.     It  was  said  that  Germany  and  Paris  were 
buying  to  a  small  extent,  and  the  Cape  paid  attention 
to  a  few  things,   especially     Bantjes,     rumours    being 
current   that   developments   were  good.       There    was 
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very  little  doing  for  the  first  day  or  two,  partly  because 
the  market  was  engaged  with  the  carry-over,  but  the 
tendency  was  not  bad,  and  while  the  gold  returns  for 
December  were  not  very  grand,  the  labour  figures 
looked  encouraging.  The  contango  business  proceeded 
with  the  usual  smoothness,  and  there  was  not  a  sug- 
gestion of  trouble  at  the  settlement,  so  there  is  some 
ground  for  hoping  that  business  will  improve  later 
on,  although  many  take  the  view  that  any  pronounced 
rise  in  prices  would  be  difficult  to  justify.  African 
Farms  had  a  spurt  on  favourable  reports  regarding  the 
Welgevonden  property,  but  the  rise  was  not  fully  held. 
It  was  reported  that  the  control  of  the  Welgedacht  com- 
pany had  changed  hands  at  a  figure  very  favourable  to 
the  sellers,  meaning  that  prices  must  rise  a  good  deal 
before  the  new  group  can  see  a  profit.  It  was  subse- 
quently announced  that  the  Oceana  Consolidated  was 
the  seller  and  Mr.  Abe  Bailey  the  buyer.  The  former 
wants  cash  to  push  along  its  We.st  African  and  other 
mining  interosts.      South-Ea«t  Africas  were  flat. 

Rhodesians    and    Diamonds. 

The  Rhodesian  market  also  had  its  sensation,  and 
it  coincided  with  the  flutter  in  Kaffirs.  A  fine  spec- 
tacular display  was  made  with  Globes  and  Giants,  and 
we  hesitate  to  mention  the  price  for  which  the  former 
are  being  "  tipped."  The  report  was  revived  of  a 
wonderful  distribution  of  profits  to  be  made  next 
month  or  this,  and  it  seemed  a  comparatively  simple 
matter  to  put  the  shares  up  a  soveraign.  Nat  to  be 
outdone,  Giants  spurted  -^  all  in  a  single  session,  and 
Enterprise  had  a  proportionate  gain.  Tanganyikas 
were  also  taken  in  hand,  and  there  was  better  business 
in  Chartereds  than  has  been  seen  for  some  time.  We 
do  not  know  that  these  violent  movements  are  of  real 
advantage  to  the  market,  and  prudent  people  fight  shy 
of  mining  shares  that  move  ten  shillings  at  a  time. 
Diamonds  began  well  on  moderate  French  support, 
and  after  a  relapse  due  to  offering  from  the  same 
•quarter,  again  improved  in  sympathy  with  the  bull 
demonstration  in  other  sections. 

West  .Africans  and  Australasians. 
Throughout  the  week  a  fair  amount  of  attention  has 
been  given  to  the  Jungle,  and  in  several  shares  inte- 
rest has  revived  appreciably.  Offin  Rivers  continued 
strong  on  the  confirmation  of  a  report  that  the  banket 
formation  has  been  discovered  running  through  the 
property,  and  Gold  Coast  Amalgamated,  which  has  a 
two  years'  option  on  the  company's  territory,  scored  a 
very  substantial  rise  in  the  course  of  the  week. 
Wassaus  were  pushed  up  on  the  possibility  that  the 
Abosso  vein  will  run  into  the  company's  claims,  and 
-Abbontiakoons  received  more  attention  than  for  a  good 
time.  Hirran  Concessions,  Effuentas,  Sekondis,  and 
United  Explorations  all  came  to  the  front,  and  as  re- 
gards Sekondis,  reports  were  current  that  important 
negotiations  regarding  two  of  the  company's  proper- 
ties were  going  forward.  Many  of  the  small-priced 
things  were  also  dragged  to  the  light,  but  in  this  sec- 
tion more  than  ordinary  caution  is  called  for  in 
making  purchases.  Wallis  Syndicate  new  ;^i  shares 
(15  of  these  were  given  for  each  one  originally  held) 
were  rushed  up  a  sovereign  to  2f,  relapsing  a  little 
from  the  top,  but  not  much  is  known  about  this  pro- 
spectusless  venture.  Broken  Hills  kept  up  fairly  well 
on  buying  from  the  colony,  and  in  the  West  Aus- 
tralian division  movements  were  quite  unimportant  as 
a  rule,  but  Horseshoes  were  a  pretty  good  market. 

Copper,  Tin  and  Miscellaneous. 
An  attempt  to  put  Copper  shares  higher  did  not 
meet  with  much  success,  notwithstanding  a  moderate 
rise  in  the  metal,  and  when  Yankees  became  weak 
prices  went  off  all  round.  Some  recovery  followed, 
but  the  market  does  not  look  sound  despite  the  more 
favourable  showing  of  the  American  Copper  Pro- 
ducers' figures.  The  Great  Fitzroy  has  been  com- 
pelled to  close  down  the  smelter  owing  to  shortage  of 
coke,  but  development  will  be  continued.  Tin  shares 
were  dullish.  In  the  Miscellaneous  divisions  Mexico 
■of  El  Oros  were  a  pretty  good  market,  and  Tominils 


were  favoured  on  anticipations  that  the  mine  will 
begin  crushing  before  the  end  of  the  year,  but 
EsperanzHS  lost  a  rise.  Talismans  were  higher  and 
Russians  irregular. 


MINING     NEWS. 

•,•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Transvaal  Gold  Returns. — The  year  did  not  wind  up  very 
brilliantly  from  the  point  of  view  of  gold  production.  The  output 
for  December  was  604,987  ozs.  compared  with  597,765  ozs.  in 
November,  which  contained  a  day  less.  The  daily  average  was 
19,516  ozs.  against  19,925  ozs.,  and  while  allowance  must  be  made 
for  the  Christmas  holiday  interruption  it  is  quite  obvious  that  the 
mines  were  still  suffering  from  labour  shortage.  Compared  with 
December,  1908,  there  was  a  decline  in  output  of  55,656  ozs.,  but 
the  returns  of  that  month  were  heavily  augmented  by  contribu- 
tions from  reserves.  These  were  estimated  at  about  40,000  ozs. , 
and,  making  allowance  for  that,  the  past  month's  performance 
must  be  written  down  a  poor  one.  Additions  from  reserves  were 
only  trifling,  but  the  companies  have  pulled  on  these  "savings" 
to  the  extent  of  at  least  40.000  ozs.  during  the  past  year,  and 
surplus  accumulations  are  running  low.  For  the  whole  of  1909 
the  outturn  of  metal  was  7,280,542  ozs.  valued  at  ;f30,925.788 
compared  with  7,052,617  ozs.  worth  ;f29,957,610  in  the  previous 
year.  In  addition  to  the  labour  shortage,  many  mines  were 
handicapped  in  the  early  part  of  the  year  by  the  heavy  floods,  and 
all  circumstances  considered  the  record  is  by  no  means  a  bad  one. 


1904. 


1905. 


igo6. 


1907. 


igoS. 


1909 


January 

February  . . 

March    

April  

May     

June    

July 

August  

September.. 

October 

November  . 
December .. 


oz. 

288,824 
289,502 
308,242 
305,946 
314,480 
308,219 
307,840 
312,277 
312,286 
325,625 
336,167 
362,264 


oz. 
369,258 

363.811 
399.823 

399,166 
4X6,395 
412.317 
419.505 
428,581 
416,487 
415,527 
424,757 
431.594 


42S.638 
407.668 
443.723 
439.243 
461.202 
475,975 
491,793 
509,115 

505. Ill 
540,609 
533.373 
550,167 


537.638 
493.542 
538.497 
537.019 
524.477 
507,559 
532,711 
555.027 
538,034 
553,553 
549,801 
583,526 


Total..  3,779,621*  4,897,221      5,786,617      6,451,384    7,052,617      7,280.542 


oz. 
560.329 
541.930 
574.901 
565,832 
581,992 
574,973 
584,455 
587,813 
587.634 
617,744 
614,371 
660,643 


615,113 
565.218 
607.500 
607,101 
624,498 
617,228 
620,794 

611,537 
606,385 
602,416 
597.765 
604,987 


*  Includes  7,949  ozs,  not  previously  declared. 


- 

1904. 

1905. 

1906. 

1907 

1908 

1909. 

fc 

£ 

£ 

£ 

£ 

£ 

January 

1,226,846 

1,568,508 

1,820,739 

2,283,741 

2,380,124 

2,612,836 

February  . . 

1,229,726 

1.545.371 

1.73 1.664 

2,096.434 

2,301,971 

2,400,892 

March    .... 

1.309.329 

1.698,340 

1.884,815 

2.287,391 

2,442,022 

2,580,498 

April  

1.299.576 

1.695.550 

1,865,785 

2,281,110 

2,403,500 

2,578,804 

May    

1.335,826 

1,768,734 

1,959,062 

2,227,838 

2,472,143 

2,652,699 

une    

uly     

1,309.231 

1,751.412 

2,021,813 

2,155.976 

2,442,329 

2.621.Sl8 

1,307,621 

1.781,944 

2,089.004 

2,262,813 

2,482,608 

2,636.965 

August  

1,326,468 

1,820,496 

2,162,583 

2.357,602 

2,496,869 

2,597,646 

September . 

1,326,506 

1,769,124 

2.145,575 

2.285,424 

2,496,112 

2,575.760 

October 

1,383.167 

1.765.047 

2.296,371 

2.351.344 

2,624,012 

2,558.902 

November  . 

1,427,947 

1,804,253 

2.265,625 

2.335,406 

2,609,685 

2,539,146 

December  . 

1,538,800 

1.833.295 

2,336.961 

2,478,659 

2,806,235 

2,569,822 

Total 

16,054.809' 

20,802,074 

24.579.987 

27.403,738 

29.957.610 

30,925,78a 

*  Includes  5^33,766  not  declared  previously. 

Native  and  Coolie  Labour. — The  native  labour  increase  far 
exceeded  expectations  and  mightily  pleased  the  market.  The 
numbers  that  joined  amounted  to  17,293  or  much  the  same  as  in 
December,  1908,  and  against  that  the  losses  by  time-expiration 
and  other  wastage  came  to  13,348,  so  that  the  gain  for  the  month 
was  3,945  and  raised  the  strength  to  156,708.  Moreover  the 
contractors'  "boys"  went  up  by  729,  and  the  improvement  is 
doubly  welcome  because  nearly  all  the  Chinese  are  gone. 


Month. 


December,  igo8 
January,  1909    . . 

February 

March 

April 

May 

June 

July 

August 

September 

October    

November 

December 


Natives 
Joined 


Natives 
Lett. 


Nett  Gain 

or 
i     Loss. 


17,404 
13.551 
18.018 
16.184 
12,102 
7.717 
8.335 
7.826 
lo,o«9 
11.747 
14.656 
13.942 
17,291 


io,oc8 
11,609 
10,844 
11,979 
11.244 
12.339 
12.354 
12,612 
12,642 
13.811 
13.762 
13,742 
13.348 


7,398 
1.942 
7.174 
4.205 
858 
4,622* 

4.019* 

4,786* 
2,553* 
2,064* 
8<M 
200 
3.945 


Natives 

Employed 

end  of 

Month. 


148,722 
150.664 
157,838 
162.043 
162,901 
158.279 
154.260 
149.474 
146,921 
144,857 
152,563 
152.763 
156.708 


Chinese 


12,283 
10,045 
10,034 
9.997 
7,7J4 
7,7«7 
5,378 
5,370 
5.361 
3,204 

1.799 


*  Nett  Loss. 
New  Egyptian  Company. — This  is  an  enterprise  possessing 
considerable  possibilities,  and  one  day  the  patience  of  the  share- 
holders will  no  doubt  be  rewarded,  but  up  to  the  present  its 
progress  has  been  disappointingly  slow.  'The  debenture  issue 
inafle  a  year  ago  to  the  Investment  Registry  is  no  doubt  fresh  ia 
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memory,  and  we  now  learn  how  much  it  has  cost  to  get  the  matter 
straight  in  the  balance-sheet.  The.  price  realised  by  the  company 
was  80  per  cent,  of  face  value,  and  the  figure  at  which  the  public 
was  invited  to  come  in  was  95  or  thereabouts,  so  if  any  con- 
siderable amount  was  disposed  of  a  nice  profit  was  realised.  By 
transferring  a  proportion  of  the  consulting  engineer's  fee  and 
expenses  to'  the  Nile  Land  Reclamation  schemes,  the  company 
produces  a  revenue  of  £26,-0^),  and  expenses-  were  ;f 8,019  less 
than  this  sum.  To  this  balance  is  added  ;^28,i3i  standing  at 
the  credit  of  premium  account,  making  ^^36,151,  of  which  the 
discount  on  debentures,  including  ^^2,000  issued  since  June  30 
last,  amounted  to  just  ^^25,000.  Expenses  of  issue  came  to  a 
further  ;i7,o56,  and  after  providing  £2,63^  for  doubtful  debt 
reserve,  depreciation  on  shares,  &c.,  the  nett  sum  left  to  be 
carried  forward  is  £1^$^.  The  company's  rentals  are  steadily 
improving,  and  the  estimate  for  the  current  twelve  months  shows 
an  increase  of  nearly  ;fs,ooo  over  last  year's  total.  The  direc- 
tors feel  confident  that  the  income  from  and  value  of  these 
lands  will  go  on  increasing.  The  area  covered  by  the  reclama- 
tion works  is  4,636  feddans,  and  during  the  period  under  review 
offers  have  been  received  for  some  of  the  properties  at  prices 
which  would  give  a  very  satisfactory  profit,  but  with  the  excep- 
tion of  one  small  area  the  directors  have  refused  to  sell,  as  it 
is  expected  that  better  prices  will  be  realised  later  on.  The 
jraints  in  dispute  in  connection  with  the  Mataana  sale  have  been 
submitted  to  arbitration,  and  progress  has  been  made  with  the 
development  of  the  Docmera  and  Nashart  estates.  The  Soudan 
Development  and  Exploration,  in  which  the  company  is  inte- 
rested to  the  extent  of  over  ;f  73,000,  is  doing  better,  and  there 
is  some  hope  that  the  existing  debit  balance  of  ;f  7,000  will  be 
wiped  out.  A  good  deal  of  business  has  been  brought  before  the 
New  Egyptian  board,  some  of  which  is  now  under  consideration, 
and  while  in  these  matters  the  directors  are  proceeding  cau- 
tiously, they  think  it  desirable,  pending  the  development  of  the 
company's  present  assets,  to  secure  if  pos-^ible  other  sources  of 
profit.  Cost  of  the  reclamation  schemes,  including  lands  pur- 
chased, is  /,'i9i,947,  and  agricultural  lands  at  various  places  are 
valued  at  ^170,708.     Ca.sh  or  its  equivalent  stands  at  2'46.647. 

Selukwf.  Columbia  Gold  Mine.— Two  directors  are  con- 
sidered sufficient  for  this  enterprise,  but  it  must  be  remembered 
that  those  two  are  Messrs.  Hans  Sauer  and  John  Seear.  The 
report  and  accounts  cover  a  period  of  eleven  months  to  June  30. 
The  greater  part  of  the  time  was  devoted  to  the  erection  of  the 
mill  and  cyanide  plant  of  a  total  capacity  of  2,000  tons  per 
month.  This  plant  commenced  operations  in  May,  and  an 
extension  to  2,500  tons  per  month  is  in  progress.  A  slimes 
plant  is  al.so  being  installed.  Profits  for  July  and  August  were 
fairly  good,  but  there  was  a  heavy  falling  off  in  September  and 
October,  when  operations  were  considerably  handicapped  bv 
labour  scarcity.  Development  is  now  proceeding  actively,  and 
the  main  shaft  has  reached  a  depth  of  400  ft.  Tonnage  of  ore 
developed  to  June  30,  1909,  is  50,830  tons  of  an  average  value  of 
II J4  dwts.  further  funds  are  required  for  plant  erection  and 
extension,  and  an  issue  of  ^20,000  6  per  cent,  first  mortgage 
debentures  is  offered  to  the  shareholders  at  par.  Thev  will 
be  convertible  into  shares  at  30s.  per  share  at  any  time  "before 
January  i,  1912,  and  will  be  redeemable  not  later  than  July  1 
1918,  at  the  issue  price.  ' 

Le  Roi  MiNiNG.-It  is  not  probable  that  the  shareholders  of 
this  enterprise  expected  a  very  satisfactory  display  for  the  year 
ended  September  30  last,  and  the  annual  report  does  not  pro- 
vide a  surprise.     The  ore  mined  during  the  period  was  26:935 

21^'  h""^  ^".  ^"'T^^  ''^'"^  °f  *'5-48  per  ton,  and  the  quantity 
shipped  came  to  26,534  tons,  which  compares  with  ioo,Li4  tons 
for  the  previous  15  months  and  131,696  tons  in  1907  Costs 
tT'^'^.t.l'^  '"""",^'  ^"*  '^''  ^^-^^  inevitable  on  a^mallW 
efoioratln     h""*^  '"*  included'  important  sums   laid  out  on 

exploration,  development,  and  extensive  re-timbering  of  the 
main  working  shaft.  Tons  smelted  at  Northport  were  i8  058 
producmg  matte  and  clean-up  material  amounting  to  .,%4  tons' 
which  yielded  a  value  of  ^678,576,  equal  to  $„$  per  torn  The 
company  was  successful  during  the  latter  part  of  ,908  in  dis* 
covering  some  high-grade  ore  on  the  1,650  ft  level,  but  extensive 
Tntrlf"^"^  °"  during  the  early  part  of  the  present  yeTrTai  ed 
Tn  l°f' «^^"y  "»!^'derable  quantity  of  ore  of  commercial  value 
In  March  last  active  operations  were  sus,pended  until  an  exten 
sive  scheme  of  exploration  could  be  pr^ared  and  necessary 
arrangements  made  to  carry  it  forward.  The  plan  decided  ui^n 
provides  for  the  thorough  prospecting  of  the  upperTevels  o"  Ae 

ToTl  t"t""''''''?i'  5°"'°"-'  °f  '^^  propertyf^and  pariicu  arly 
for  a  large  amount  of  diamond  drilling  in  the  lower  levels,  by 
means  of  which  it  is  proposed  to  explore  the  vein  for  ,  000  ft 
below  the  1,650  ft.  level  in  the  hope  of  locating  the  dowZard 
continuation  of  the  valuable  ore  chutes  encountered  in  the  levels 
above.  The  large  plant  erected  at  the  mine  is  very  expensfve 
to  operate  unless  worked  to  its  full  capacity,  and  on  this  Account 
the  exploration  now  under  way  is  being  carried  on  as  sneedilv 

pLrsho'ld'^'^ri'  "^'^'^^■'"  '^^'^  --' mrnth:  Km^ 
plete,  should  enable  the  company  to  ascertain  if  payable  ore 
in  quantity  IS  to  be  found  in  the  mine  in  depth.  As  already  /e^ 
ported  to  the  shareholders,  2  ft.  of  ore  have  been  located  b  J  the 
diamond  drill  on  the  600  ft.  level,  assaying  over  $S<  per  ton 
and  3  ft.  of  ore  on  the  1,200  ft.  level,  assaying  I.4  S^r  ton' 
Crosscuts  are  being  driven  to  ascertain  the  extent  and  Value  of 
nltf  ,'^'''=°^«V«^'  ,^W<:h  it  is  hoped  to  determine  within  the 
next  lew  weeks.  The  year's  operations  resulted  in  a  loss  of 
.£9,701,  reducing  the  credit  balance  to  /'79,3ii.  The  financial 
position  is  only  fair.  ^/y'J-i         ^ne  nnancial 

A  New  Jungle  Compakv.-A  little  while  bdck  it  was  whispered 
round  that  some  of   the  big   South  African  ipeople  who   have 


lately  put  up  a  good  deal  of  money  for  the  Jungle  were  con- 
templating the  formation  of  a  fine  big  trust,  something  on 
Central  Mining  and  Investment  lines,  so  that  nice  substantial 
sums  might  be  handy  and  ready  should  any  bargains  come 
along  or  the  market  appear  in  need  of  a  little  judicious  sup- 
port. Hut  nothing  so  elaborate  was  in  the  minds  of  the  mag- 
nates, and  after  knocking  their  he^ds  together  for  several  weeks 
all  they  can  produce  is  a  puny  little  thing  with  a  capital  of 
;fioo,2oo,  divided  into  100,000  ordinary  and  200  founders* 
shares  of  £1  each,  and  we  may  be  sure  that  only  the  favoured 
pals  are  let  in  on  the  ground  floor.  Of  course,  there  is  no 
public  issue,  and  the  18  signatories  of  the  venture,  which  will 
be  known  as  West  African  Mines,  Ltd.,  include  the  elite  of 
South  Africa  and  the  Jungle.  There  is  the  Consolidated  Gold 
Fields  of  South  Africa,  the  Gold  Coast  Amalgamated  Mines, 
Mr.  Edmund  Davis,  Mr.  F.  Eckstein,  Messrs.  A.  Goerz,  the 
Fanti  Consolidated  Mines,  United  Exploration,  Bechuanaland 
Exploration,  Mr.  Abe  Bailey,  and  Mr.  Cecil  Braithwaite.  The 
first  directors  are  Lord  Harris  and  Messrs.  F.  Eckstein,  E. 
Davis,  H.  Strakosch,  and  R.  G.  Fricker,  and  these  great  men 
are  relieved  from  the  necessity  of  holding  any  qualification,  but 
future  directors  will  have  to  load  up  with  one  share  apiec* 
before  they  can  act.  Ordinary  shares  will  receive  all  the  profits 
until  too  per  cent,  has  been  returned,  and  after  that  75  per 
cent,  of  the  amounts  distributed  will  go  to  them  and  the  remain- 
ing 25  per  cent,  to  the  founders'  shares.  The  company  wa4 
registered  on  January  6  last,  and  appears  to  be  without  an  office 
at  present,  but  probably  a  corner  can  be  provided  in  Old  Jewry. 
The  enterprise  appears  to  be  a  mining  one  pure  and  simple, 
and  there  is  no  provision  in  the  articles  for  market  dealings. 
Altogether  an  interesting  venture,  and  we  shall  have  a  look  at 
the  share  list  one  of  these  days. 

Great  Fixgall  Consolidated. — It  has  been  known  for 
some  time  past  that  this  undertaking  contemplated  an  incursion 
into  the  Jungle,  and  at  the  annual  meeting  held  in  June  the 
Chairman  announced  the  acquisition  of  an  option  to  purchase 
the  property  of  the  Tarkwa  Main  Reefs  in  West  Africa,  and  that 
two  engineers  were  then  on  the  mine  carrjing  out  a  thorough 
investigation.  Their  reports  have  been  received,  and  have  im- 
pelled the  directors  to  acquire  an  interest  not  only  in  the  pro- 
perty under  offer,  but  also  in  various  adjoining  properties. 
The  negotiations  for  the  consolidation  of  the  various  interests 
are  now  completed,  and  a  new  company  has  been  formed  tinder 
the  name  of  the  Taquah  Central  Mines,  with  a  capital  of 
^^395,000  in  shares  of  £t  each.  Of  this  amount  ;f9o,ooo  will 
be  cash  working  capital,  and  90,000  shares  will  remain  in  re- 
serve. The  Great  Fingall  subscribes  for  ;f4o,ooo,  and  has  the 
right  to  take  up  a  further  40,000  shares  at  a  premium  of  58.  per 
share  at  any  time  before  December  17,  1911.  The  properties 
compri.se  a  compact  block  between  those  of  the  Taquah  Mining 
and  Exploration  and  the  Abosso  Gold  Mining  Companies,  as 
well  as  378  acres  adjoining  the  property  of  the  Fanti  Mines 
on  the  dip  of  the  same  line  of  reef.  After  providing  the  men- 
tioned ;^4o,ooo  the  cash  resources  of  the  Great  Fingall  will 
amount  to  about  ;f5o,ooo. 

Saxsu  Mine. — A  proposal  has  been  placed  before  the  share- 
holders of  this  company  for  the  sale  of  the  entire  assets  to  the 
A.shanti  Goldfields  Corporation  for  21,500  fully-paid  shares  in 
that  company.  The  directors  suggest  this  course,  as  the  con- 
sulting engineer  is  of  opinion  that  they  would  not  be  justified 
in  asking  shareholders  to  find  the  considerable  sum  of  money 
which  would  be  required  to  put  up  the  special  crushing  and 
treatment  plant  and  to  further  prospect  the  area  held  by  the 
company.  The  Ashanti  Goldfields  hold  ;f9,ooo  of  the  com- 
pany's debentures  and  100,000  shares,  and  it  is  proposed  to 
cancel  the  former,  while  their  .shares  will  not  participate  in  the 
distribution  of  shares,  so  that  shareholders  will  get  one  share 
for  every  ten  now  held.  This  is  equivalent  to  about  4s.  6d.  per 
share,  with  the  additional  advantage  of  connection  with  a 
"  live  "  enterprise,  and  it  looks  as  though  the  offer  should  be 
accepted. 


BOOKS    RECEIVED. 

Killik's  Argentine  Railway  Manual,  1910.  By  Stephen  H.  M. 
Killik.  (London  :  Effingham  Wilson,  54.  Threadneedle  Street, 
E.C.)     2s.  6d. 

The  House  of  Lords  and  the  Constitution.  By  J.  H.  Morgan, 
M.A.     (London  :  Metliuen  &  Co.,  36,  Essex  Street.  W.C.)     Is, 

New  South  Wales  Statistical  Register  for  1907  and  Previous 
Years.  Compiled  bv  John  B.  Trivett,  F.K.A.S..  F.S.S. 
(Sydney:  W.  A.  Gullick.) 


Western  Canada  Timber  Co.,  Ltd. — The  report  of  this  com- 
pany covers  a  period  of  two  years  to  March  31  last,  and  is  ad- 
mitted to  be  very  disappointing.  Owing  to  the  great  business 
depression  the  demand  for  lumber  was  small,  and  the  price 
obtainable  very  low,  while  costs  were  increased  bj-  the  fact  that 
the  mill  only  ran  68  days  in  each  year.  Receipts  from  all 
sources,  including  j^i  2,826  for  logs  and  lumber  in  stock, 
amounted  to  £2-;,y^g  against  an  expenditure  of  ;f  48,457,  leaving  a 
loss  of  ^20,698,  which  was  increased  to  £3o,(>2q  by  the  payment 
of  London  office  charges  and  debenture  interest.  During  the 
current  year,  however,  the  mill  has  run  127  days  for  an  average 
daily  output  of  60,029  ft.,  compared  with  41,920  ft.  in  190S  and 
48,895  ft.  in  1907.  The  conditions  of  the  market  are  also  more 
favourable,  and  the  resumption  of  building  activity  in  the 
prairie  provinces  next  spring,  due  to  the  influx  of  immigration, 
IS  expected  to  create  a  largely  increased  demand  for  lumber.  All 
the  logging  done  to  date  has  been  from  leased  lines,  and  the 
company's  limits  are  practically  intact. 
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Prices    of    Mine    and     Mining    Finance 
Companies    Sliares. 

Shares  £1  each,  except  where  otherwise  stated. 
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FOREIGN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK.     GROSS  TRAFFIC  TO  DATS* 


Week 
ending 


Amount 


Alcoy  and  Gandia 

Atgeciras  (Gibraltar)    .. 

Antofagasta  (Chili)  and 
Bolivia 

Arauco      

Buenos  Ayres  &  Pacific 

Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Ensenada 

Central  Argentine 

Cent.Ur'g'ayofMteVid. 
Do.  Eastern  Ex, 
Do,  Northern  Ex. 
Do.     Western  Ex. 

Cordoba  Central 

Do.         Northern     & 
N  -W.  Argtn.  Kx. 

Cordoba    and     Rosano 

Costa  Rica 

Cuban  Central   ., 

Entre  Rios 

Gt.  West,  of  Brazil       ..i 

Int. -Oceanic  of  Mexico 


Nov. 
Jan. 


ijan.     8 


Pa.  1 1,000 
Ps,27,i66 


In. or  Dec. 

on  last 

year. 


Amount. 


La  Guaira  and  Caraca'% 

Leopoldina 

Mexican 

Do.  ... 

Mexican 

Do.     Southern 

Manila 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation.. 

PiiertoCabello&VlencIa 

Salvador   .. 

San  Paulo 

Taltai 

United  of  Havana 

Western  of  Havana 

Zafra  &  Hnelva  .. 


Dec. 
Jan. 
Nov. 


22,420 

9.994 
76.926 
96.155 
40,925 
702 
85,084  - 
11,084  — 

3,968 

1,523 

1,446 

4.890 


8,560 
3.580 
6,124 
11,512 
8,900 
10,326 
$137,000 
2,250 
20,608] — 
$623,400!  + 
S29«J,8oo  + 
+ 
+ 


Dec. 
Jan. 


Dec. 

Jan. 


Dec. 


$139,900 

839,587 

$34,744  — 

27,676  4- 

4.548  + 

$152,731!  + 

$884,402]  + 

2,500  — 

$28,250  — 

21,203  — 

23-917  + 

33.635  + 

4.765  + 

io,3r>8  — 


£      I 

1,000 

-Ps.4,206 

1,420 

2,494 

2,438 

419 

852 

253 

7,375 

809 

729 

3'8 

95 

805 

540 
i.:30 
1,108 
3.776 

600 

2,095 

924,140 

3,250 

',449 

$99,100 

§92,000 

$22,300! 

832 

$204 

3.«74 

380 

«37.283 

8S7,6o2 

500 

$1,000 

10,756 

601 

6,888 

532 

1,414 


In.or  Deo. 

on  last 

year. 


\       £       I       £' 
2i    Ps2o,ooo; —  P-5,oco 
:iPs,902,oo8— P.80,866 


«3.97o 

•.933,990 

2,287,545 

i.«70,497 

■4.503 

2,320,777 

295,400 

90.253 

47,819 

42.924 

6,515 


151 

181 


27    $3,385: 
61 

t! 


.730 
.675 
,852 
.522 
.057 
.326 
,r20 
,500 
,000 


370 

20,460 

121.596 

57.267 

2,286 

103,256 

20,736 

22,483 

5.183 

5,091 

390 


$3,200, 
$1,416, 
$139. 
$1,347, 
66, 
540, 
5, 
I  $3,671, 
6*84.78h,: 
27, 
$28, 


t 


1,830 

7.395 

21.474 

18,501 

22,8u 

2,09s 
+$132,750 
+     10,750 

2,262 

,oooj  +  $364,000 
,600  +$374,400 
.900+  $22,300 

,583  +  $85,813 
,859!-      848 

,166—  31,506 
,2381—  68 

272! +  $550,209 
,7llj+  $131 
,250  —  8,250 
.250  —     $1,000 


6*  146,092 
!l  450.232 
t\       134.893 


+  20,253 
+  65,607 
-    25,985 


■33928—      3.050 


♦Months.    S  Netl.     "  8  days.    ||  Fortnight  ended,  t  From  Jan.  i.    J  Fromjulyl 


INDIAN 

RAILWAY. 

s. 

GROSS   TRAFFIC    FOR   WEEK. 

GROSS  TRAFFIC  TO  DATE. 

N*ME. 

Week 
ending 

A—"'-     o'„"-.a°/.?la=r 

^ 
S 

Amount. 

In 
on 

or  Dee. 
ast  year. 

Rs. 

Ks. 

Rs. 

Ks. 

Bengal  Nagpur.. 

Dec.  18 

5,17,000 

+             8,000 

1,12,32,000 

— 

1,70,000 

Bengal  &  N.-W.. 

,.    11 

.=,97.860 

—      33.290 

55.11,453 

— 

8,59,260 

Bombay  &Baroda 
Do.    Stale  Line 

Jan.    8 

9,66,000 

+       34,000 

11,10,000 

+ 

45,000 

Dec.  25 

4,62,000 

—      39,000 

1,03,16,00, 

3,12,000 

Burma     . . 

.,    11 

2,81,105 

—     28,747 

65,09,841 

+ 

94.302 

Delhi  Umballa.. 

Jan.    8§ 

50,200 

+       13.600 

50,200 

+ 

13,600 

East  Indian 

.     8 

16,51,000 

+         45.000 

18,86,000 

+ 

50,000 

Gt.  Indian  Penin. 

,.      8§ 

20,79,700 

+     1.36,400 

20,79,700 

+ 

!, 36,400 

Indian     Midland 

Dec.3it 

3,28,700 

+       48,500 

3, '8,700 

+ 

48,500 

Madras    and    S. 

Mahratta 

„    18 

6,61,869 

+        9.078 

1,46,69,309 

+ 

6,21,235 

South  Indian     .. 

..    11 

4,41.441 

—      14.674 

1,01,20,481 

+ 

6,39.705 

Southern  Punjab 

,.    3lt 

1,21,975 

—      46,934 

14,22,019 

— 

6,96,185 

Do.   Extension 

..    3't 

24.025 

5.838 

3,6g.6:i 

— 

8,785 

From  Jan.  I.    §  8  days,    t  13  days.    J  From  luly  1. 


UNITED 

STATES  AND 

CANADIAN   RAILWAYS. 

GROSS   TRAFFIC   FOR   WEEK. 

GROSS  TRAFFIC  TO  DATE. 

HAHB. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

^ 
5 

Amount. 

In.  or  D«e. 
onlastyear. 

Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line  . . 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Det.,G.  H.&Mil. 
Louisville  St  Nashv'le 
National  of  Mexico  .. 
Southern 
Wabash 

Jan.    7 
„     7 
>,     7 
„     7 
,■     7 
..     7 
„     7 
Deo.  31 
Jan,    7 
..     7 

dols. 
1,315,000 

318,900 

£101,322 

£5,751 

£20,451 
£7.041 

936,00.1 
1,365,00c 

946,000 

473,000 

dols. 
+     217,000 
+       21,500 
+    £18,290 
+      £'.414 
+      £2.850 
+      £1.825 
+     104,000 
+       24,000 
+      67,000 
+       27,000 

27 
I 

26 

dols. 
51,133,000 
318,900 

aj,927,ooo 

dols. 
+  9,328,000 
+       21,500 

z 

+  1,112,000 

10  days. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH. 

NKTT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

0" 

Amount. 

In.orDec. 
00  last  year. 

dols.       1       dols. 

dols. 

dols. 

Atchison 

Nov.  • 

9,629,000    +  1,226,000 

44,497,000 

f  5,405.000 

Canadian  Northern 

„ 

547,500  1+      134,900 

1,773.700 

+     300,900 

Canadian  Pacihc   . . 

3,692,000 

+  1,471,000 

16,954,000 

+  },IIO,000 

Cuba 

Sept.  ♦ 

158,898 

+       17,670 

4S4.530 

+       61,679 

Do 

,,  ■ 

56,394 

—        2,918 

150,506 

9,248 

Denver  &  Rio 

Nov. 

747,100 

+      231,518 

5 

3.959.733 

+     638,284 

Erie 

4,977,000 

+     693.000 

23,228,00c 

+  1,753,000 

Gr.  Tr.  Main  Line.. 

,, 

£155,400 

—      £0,800 

£865,800 

+     £it,5oo 

Canada  Atlantic     . , 

,^ 

£'5, 500 
£20,500 

+       £4.100 

£3.^,800 

+     £20,600 
+    £'7.300 
+      £5.650 

Grand  IrunkWestn 

, 

+      £2,900 

£141,200 

Do.  Det.G.H.&Mil. 

,, 

£io,aoo 

+       £4,800 

5 

£44,750 

Illinois  Central 

* 

5,43»,ooo 

+     364,000 

5 

25,610,000 

+  1,566,000 

Louisville  ^  Nashvl. 

j^     • 

4,541,000 

+     677,000 

21,359,000 

+  1,889,000 

Miss.  K.  &Teias  .. 

,.     t 

199,717 

+      184,997 

1,494,482 

+     704.708 

New  VorkCem.&H. 

Nov. 

2,426,000 

i-       631,000 

11 

21,305,uOO 

+  5,034,000 

NewYorKOnt.&W 

jj      * 

077,000 

+         53,000 

3,812,000 

+     107,000 

Natl,  of  Mexico      .. 

,, 

1,532,000 

+       265,000 

7,287.000 

+     574,000 

Norfolk  &  Western 

* 

2,990,000 

+       579,000 

1,, 542,00^ 

+  2,219,000 

Northern  Pacihu    . . 

* 

6,690,000 

+       272,000 

35,(>8i,ooo 

(■  3,676,000 

Pennsylvania 

Sept.' 

'3.844,559  1+  1,755.300 

40,305,323 

+  5,289,200 

Reading 

Nov. 

1.971.953    +      230,331 

8,141,655 

+     144,587 

4,9ti8,ooo    +      852,000 

23,488,00c 

+  4.366,000 

Southern 

,.     • 

5,089,000    +      624,000 

— 

— 

Union  Paciho 

• 

8,342,000     +  1,100,000 

40,816,000 

+  4,760,000 

Wabash        .. 

2,529,000   +    448,000 

12,583,000 

+  1,367,000 

'  Uross    arnuigs,    t  Surplus. 


8o 
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Cbe  RFNTRAI     Insurance  Company,  etd. 

wLll  ■   link  Chairman.  Walter  Chamberlain,  Esq.,  J. P. 

Guaranteed  by  the  Liverpool  &  London  ^  Globe  Insurance  Company. 
ASSETS     EXCEED    £1 1 ,000.000. 

FIRE.     ACCIDENT.      BURGLARY.     WORKMEN'S  COMPENSATION. 
LOSS   OF   PROFITS. 

Head  Office:  1,  Cornhill,  London,  E.C. 

Atplications  for  A^.ncies invited.        H UGH  LEWIS.  Manager  &  Secretary. 


ROYAL  EXCHANGE  ASSURANCE. 

INCOUI'UKATHD  A.D.   1720. 

Governor:  Sir  NEVILE  LUBBOCK.  K.C.M.G. 

FIRE,  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PUTE  GLASS,  EMPLOYERS'  LIABILITY 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    Offici  r      RoYAL  '  EXCHANGE,     LONDON,     E.C. 

West    End    Onice:     44,     PALL    HALL,    8.W. 


PHCENIX 

Assuronce  company. 


Limited. 


Head    Offices: 

19  &  70,  LOMBARD  STREET,  LONDON,    E.C. 


Total  Funds  exceed 

je7,500,000 


Clains  Paid  exceed 

M,000,000 


Chairman:  Rt.  Hon.  LORD  GEORGE  HAMILTON,  G.C.S.I. 


The  Company  transacts  all  the  principal   classes  of  Insurance 
business  on  advantageous  terms,  including 

Fire  -  Lire  -  Accident 

Loss  of  Profits  following  Fire,  Workmen's  Compensation, 

Fidelity   Guarantee,   Burglary,  &c.;    also   undertakes  the 

duties  of  Trustee  and  Executor. 


Loans  are  granted    on     Reversions   and    Life    Interests    and 
on  Freehold  and  Leasehold  Properties. 

Prospectuses  and  Proposal  Forms  may  be  obtained  on 
application  to  any  of  the  Branch  Offices  or  Agencies,  or 
to  the  Head  Offices. 

G.  H.  RYAN,  General    Manager. 


^be  investors'  IRevievo- 

The    Week's    Money     Market. 


Bank  Rate  4  per  cent.       (Reduced  from  4^  per  cent, 
on  Thursday,  January  6,   1910.) 


Norfolk  House,  Friday  Evening. 
Credit  supplies  in  the  Money  market  remain  extremely 
abundant,  and  for  the  present  at  any  rate  there  is  no 
indication  of  any  change  in  the  position.  On  Monday 
last  the  ^1,000,000  of  additional  Treasury  bills  was 
paid  for  without  causing  the  slightest  inconvenience 
anywhere.  Overnight  loans  did  touch  2J  per  cent,  on 
that  day,  but  such  a  charge  was  quite  exceptional,  the 
bulk  of  the  business  being  arranged  at  2-2J  per  cent, 
while  some  lenders  had  balances  over  at  the  close  of 


business  which  they  had  difficulty  in  placing.  The  Stock 
Exchange  settlement  was  expected  to  have  an  influence 
in  hardening  loan  rates,  as  a  big  increase  in  the  Ameri- 
can securities  being  carried  on  this  side  was  reported, 
and  on  the  strength  of  this  bankers  charged  their  clients 
4I  per  cent.,  with,  as  usual,  J  per  cent,  less  to  money 
brokers.  The  demand,  however,  made  so  little  appre- 
ciable difference  in  the  Money  market  that  it  was 
thought  the  Government  had  been  disbursing  freely. 
Day  to  day  loans  were  offered  at  ii-2  per  cent,  and 
weekly  fixtures  were  continued  at  2J  per  cent.,  while  the 
India  Council,  which  earlier  in  the  week  had  asked  3 
per  cent,  for  renewals  for  about  a  month,  reduced  its 
charge  to  2J  per  cent. 

The  further  issue  of  ;^4,ooo,ooo  two  months'  Trea- 
sury bills  tendered  for  on  Wednesday  has  to  be  paid  for 
on  Monday  next,  and  as  the  market  was  understood  to 
have  got  most  of  the  bills  the  operation  may  have  some 
effect  on  supplies.  It  can,  however,  be  only  a  temporary 
effect  as  the  Government  will  not  hold  up  the  money 
very  long,  and  in  any  case  the  market's  position  is  sO" 
very  strong  that  little  inconvenience  is  likely  to  be  felt. 
The  first  effect  of  the  announcement  was  to  make  dis- 
count rates  nominally  harder,  and  most  brokers  quoted 
3I  per  cent,  for  ninety-day  maturities,  but  they  were 
unable  to  get  many  bills  at  that,  and  the  actual  working 
rate  was  3^^  ppr  cent.  A  good  demand  for  bills  up  to  six 
months  came  from  the  Continent,  owing  partly,  it  was 
thought,  to  the  renewal  of  paper  held  by  the  Bank  of 
France  and  partly  to  the  employment  of  fresh  money. 
This,  together  with  the  plethora  of  credit  seeking  em- 
ployment and  the  prospects  with  regard  to  gold,  even- 
tually had  a  weakening  effect  on  quotations.  The  rate 
for  all  usances  dropped  first  to  1,^1^  per  cent,  and  then 
to  2-^  per  cent.,  and  bills  were  difficult  to  obtain  even 
at  that  figure,  as  sellers  are  anticipating  an  early  reduc- 
tion in  the  Bank  rate. 

It  was  stated  in  some  quarters  at  the  end  of  last 
week  that  a  good  portion  of  the  gold  bought  for  Paris 
had  been  resold  on  this  side  owing  to  the  rise  in  the 
French  cheque.  That,  however,  appears  to  have  been 
a  mistake,  and  the  metal  has  gone  to  the  Continent,  if 
not  to  Paris.  Of  last  Monday's  arrival  India  took  be- 
tween ;£!'i 50,000  and  ;£"2oo,ooo,  but  there  was  no  other 
demand.  Some  of  the  other  joint-stock  banks  are  be- 
lieved to  be  anxious  to  follow  the  example  set  them  by 
the  London  City  and  Midland  and  buy  gold,  but  none 
of  them  are  willing  to  pay  brokers'  charges,  and  the 
surplus  will  probably  go  into  the  Bank  as  it  comes 
from  the  refiners.  The  Bank,  too,  seems  likely  to  con- 
tinue to  get  the  weekly  arrivals  for  the  present,  as 
Continental  exchanges  are  now  at  a  level  which  pre- 
cludes competition  from  there.  On  the  other  hand, 
there  is  the  Argentine  demand  to  be  reckoned  with,  and- 
also  the  possibility  that  India  may  take  a  good  deal 
from  the  Bank  to  supplement  its  purchases  in  the  open 
market,  but  so  far  as  can  be  seen  at  present  it  is  more 
than  likely  that  on  balance  the  Bank  will  gain. 

The  Bank  return  shows  a  very  strong  position  in  alt 
directions.  Coin  has  come  back  from  the  provinces  ta 
a  much  greater  extent  than  at  one  time  seemed  pro- 
bable, and  in  spite  of  a  loss  of  ;^644,5C)0  abroad  the 
stocks  are  ;^i, 047,000  up  at  ;£r34,75 1,000,  or  over 
;^3,ooo,ooo  more  than  at  the  corresponding  date  in 
1909.  At  the  same  time  there  was  a  contraction  of 
;£^588,ooo  in  the  note  circulation,  and  the  reserve  is 
consequently  ;£^i,635,ooo  higher  at  ;^24,924,ooo,  a 
total  which  is  ;^3,900,ooo  above  that  of  a  year  ago. 
Repayments  by  the  market  reduced  Other  Securities 
by  ;£^5,47i,ooo  to  ;£^3o,740,ooo,  but   the   decrease    in 
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Other  Deposits  is  only  ;^3,648,ooo,  and  the  total  of 
;^45,49i,ooo  compares  very  favourably  with 
;£,42,88o,ooo  a  year  ago.  Public  Deposits  are  down 
t'y  .^-3'033,ooo,  but  the  disbursement  of  this  sum  did 
not  add  appreciably  to  the  market's  resources,  as 
;^2,8oo,ooo  went  in  repayment  of  deficiency  borrow- 
ings, as  shown  by  the  decrease  of  that  amount  in 
Government  securities. 

Applications  for  the  ;^4,ooo,ooo  two  months' 
Treasury  hills  amounted  to  ^3,741,000,  and  tenders 
^t  ^^99  9s.  6d.  received  about  10  per  cent.  The 
average  rate,  muoh  to  the  satisfaction  of  the  discount 
niarket,  was  calculated  on  the  actual  number  of  days 
instead  of  two  months,  and  came  out  at  £2  3s-  s.oyd. 

On  Monday,  as  already  noted,  the  market  will  have 
to  find  ;^4,ooo,ooo  for  additional  Treasury  bills.  Apart 
from  that,  next  week  is  singularly  free  from  calls,  and 
we  ha\e  only  one  to  note,  an  instalment  of  ;£^568,ooo 
being  due  on  Cordoba  and  Rosario  second  debenture 
-Stock  on  Saturday. 

Silver. 

Although  India  has  bought  silver  pretty  steadily, 
the  demand  was  met  by  selling  from  China,  and  fluctua- 
tions in  price  have  again  been  very  narrow.  Quota- 
tions hardened  to  24^d.  per  oz.  for  spot  and  forward 
early  in  the  week,  but  eased  off  to  24Jd.  on  rather 
larger  supplies  from  America.  To-day  China  showed 
less  disposition  to  sell,  and  the  market  ciose^i  firm  at 
24^yd.  per  oz.  for  both  positions.  Applications  for 
the  Rs.  80,00,000  Council  drafts  offered  this  week 
amounted  to  Rs.  2,22,50,000  in  bills  and 
Rs.  1,95,00,000  in  telegraphic  transfers.  Of  these 
_Rs.  42,63,000  were  allotted  in  bills  and  Rs.  37,37,000 
in  transfers,  tenders  at  is.  4T^d.  and  is.  4  3-32d.  per 
rupee  respectively  receiving  about  19  per  cent.  Next 
Wednesday  another  Rs.  80,00,000  will  be  off'ered. 
From  the  commencement  of  the  financial  year  to 
January  11  the  total  sales  were  Rs.  26,00,51,971, 
realising  ;^I7, 348, 782,  compared  wiith  Rs.  12,14,34,573 
for  ;^'8,o62,34i  up  to  January  12,  1909. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Jan.  12.  1910. 


Notes  Issued 


ISSUE    DEPARTMENT. 

£ 


52,293.570 


£52,293,570 


Government  Debt,. 
Other  Securities    . . 
Gold  Coin  and  Bnllion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  {including 
Exclieqner,  Savings 
Banks,  Corn  inissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


Dated  January  13,  1910. 


BANKING   DEPARTMENT. 
£ 


14,553.000 
3.391.605 


6,904,117 

45.491.  =  t<) 

31.8S7 

£70,371,858 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 
7,434,900 
33.843.570 


£52.293.570 


£ 

14,707,945 

30,740,270 

24,016,225 

907,41a 


£70,371,858 

J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :— 


Last  Year. 
Jan.  73. 


£ 
3.369.825 

5,661,164 

42,879.521 

30.6S7 

'5.301,155 
30.180,268 
21,012,778 


£ 

29.093,405 

3'.656,i83 
43ip.c. 
3     .. 


Liabilities, 
"est 

Pub.  Deposits . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve,. 


Jan.  5. 
19 10. 


£ 

3,360,154 

9,936.777 

49,139,180 

18,046 

17,507.945 
36,211,089 
23,288,123 


Note  Circulation!  28,865,720 

Coin  and  BuUioni  33,703,843 

Proportion        ..|  39*  p. c. 

Bank  Rate        ..(  4 


Jan.  12, 
1910. 


£ 

3.39'.6o5 

6,904,117 

45.49'. 249 

31,887 

M.707,945 
30,740,270 
24,923.643 


„  £ 

28,277.345 
34,750,988 

474  P-o. 

4      >, 


Increase. 


£ 

31,45" 


13,841 
Decrease. 

2,800,000 
5,470,819 


8,316.111 


Increase. 


1,047.145 
8p.c. 


Decrease. 


3,032,660 
3.647,931 

Increase. 

1,635,520 


8.316,111 


Decrease. 

£ 
588,375 


LONDON 

BANKERS*  CIEARING. 

1909. 

1909. 

1908. 

Increase. 

Decrease. 

Jan. 

1,039,142,000 

956.325,000 

82,817,000 

— 

Feb. 

1,020,900,000 

962,911,000 

57,989.000 

— 

Mar. 

1,286,404,000 

1,202,274,000 

84,130,000 

— 

Apr. 

969,639,000 

915,378,000 

54,261,000 

— 

May 

1,065.463,000 

876,646,000 

188,817.000 

— 

une 
July 

'1381,529,000 

1,190,266,000 

191,263,000 

— 

1,047,598,000 

915,855.000 

131,743.000 

— 

Aug. 

968,463,000 

845,831,000 

122,632,000 

— 

Sept. 

1,196,922,000 

1,089,113,000 

107,809,000 

— 

Oct. 

1,061,176,000 

888,273,000 

172,903,000 

— 

Nov. 

1,111,477,000 

952,352,000 

159,125,000 

— 

Week  ending 

Dec.     I 

306,486,000 

280,090,000 

26,396,000 

— 

.,       8 

241,003,000 

218,168,000 

22,835,000 

— ■ 

,.     15 

299,690,000 

271,098,000 

28,592,000 

— 

,,     22 

242,136,000 

229,254,000 

12,882.000 

— 

„     29 

244,004,000 

217.377.000 

26,627,000 

— 

..      31 

101,523,000 

58,109,000 

43,414,000 

~ 

13,583.555.000 

12,069,320,000 

1.514,235.000 

— 

1910 

Jan.      5 

232,792,000 

237,075,000 

— 

4,283,000 

.,      12 

246,218,000 

244.950,000 

1,268,000 

__ 

479,010,000 

482,025,000 

- 

3,015,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Saturday— Bars 

,,         Australia. . 
Monday — France     , . 
Tuesday — Bars 
Wednesday — Bars  . . 


^r  1 7,000 
7,000 
12,500 
44,000 

100,000 

£180,500 


Withdrawals. 


Saturday — Peru 
Wednesday — S.  America 
,,  Continent  . . 

Net  influx   .. 


£5.000 
50,000 
i5,oo& 

iio,5oo. 


jCiSo.so* 


TREASURY   BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England,  on  Wednesday, 
for  ;^4,000,000  in  two  months'  Treasury  bills,  when  the  total 
applied  for  was  /S, 741, 000.  Applicants  at  ;f99  9s.  6d.  received 
about  10  per  cent,  and  above  in  full,  the  average  rate  being 
£9  3s.  2.07d. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent . 

1910. 

3,000,000 

6  months 

Jan.  27 

I  17    6J 

500,000 

3  months 

Jan. 28 

3  19    5 

3,000,000 

6  months 

Feb.  9 

3  II    8 

3,000,000 

3  months 

Feb.  10 

4    I    S 

3,000,000 

6  months 

Feb. 17 

2    3  114 

3,000,000 

3  months 

Feb.  22 

3  -7    8 

3,000,000 

3  months 

March  6 

3  14  II 

1,500,000 

2  months 

March  lo 

3     I    4i 

1,800,000 

3  months 

Marcli  18 

340 

2,500,000 

6  montiis 

March  27 

2    5  10 

2,500,000 

6  months 

April  28 

3  II    8 

1,700,000 

6  months 

June  18 

3  15    61 

*8oo,ooo 

— 

— 

2,500,000 

6  aionths 

July  10 

2  19    4l 

31,800,000 

♦Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  8  days  ended  Jan.  8.) 


Revenue. 


EXPBNDITURB. 


£ 

Customs           543.000 

Excise 322,000 

Estate,  &c..  Duties  ..         ..  599.ooo 

Stamps 297,000 

Land  Tax  and  House  Duty.  10,000 

Property  and  Income  Tax. .  53i,ooo 

Post  Office       1,400,000 

Crown  Lands — 

Suez  Canal  ^"t  Sundry  Shares  451.697 

Treasury  Bills  (reissued)   .,  — 

Miscellaneous 644 

Bullion  advance  repaid       . .  100,000 
Repayment  of  Advances  for 
Interest     on     Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 

1904     ..         ..         ..         ■-  — 

Advances     or    Interest    on 

Exchequer  Bonds ..         ..  — 

Telegraph  Acts          . .        . .  — 

Naval  Works  Acts    . .        . .  — 

Military  Works  Acts  ..  — 
Land  Registry  Acts.  . .  • .  — 
Public  Bldgs.  Expenses  Act  — 
Public  Offices  Site  (Dublin)  — 
Cunard  Loan  Repayments..  — 
Ways  and  Means  Advances  — 
Temporary  Advances  Defi- 
ciency             a.Soo.ooo 

Suez  Canal  Drawn  Shares. .  — 
Decrease      in      Exchequer 

balances       — 


Foreign  Bullion  movement  for  week  £644,500  out. 


£7,054,341 


£ 

National  Debt  Service       ..  4,182,142 

Other  Consolidated  Fund 
Charges       33-505 

Payments  to  Local  Taxa- 
tion              60,000 

Supply  Services        .,         ..    i,445-'27 

Bullion  Advances     ..        ..       100,000 

Treasury  Bills  (netl  amount)        — 

Advances  for  Interest  on 
Exchequer  Bonds . .         . .        — 

Exchequer  Bonds  issued— 
Less— Paid  off  by  National 
Debt  Commissioners       . .        — 

Military  Works         ..        ..        — 

Naval  Works — 

Telegraph  Acts  . .        . .        — 

Land  Registry  (New  Build- 
ings)           — 

Public  Buildings  Expenses 
Act,  1903       — 

Public  Offices  Site  (Dublin) 
Act — 

Suez  Canal  Drawn  Shares 
in  reduction  of  Debt        . .        — 

Cunard  Loan  Repayments — 
Issued  to  National  Debt 
Commissioners      . .         . ,        — 

Surplus  Revenue  applied  to 
Reduce  Debt  . .         . .        — 

Deticiency  Advances  repaid        — 

Ways  and  Means  Advances 
repaid  — 

Increase  in  Exchequer 
balances       i|235>SG7 

£7.054,34* 
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BANK  OF  FRANCE   (25  francs  to  the  £). 


Ian. 13, igio. 

Jan.  6, 1910. 

Dec.  30, 1909. 

Jan.  14, 1909- 

£ 

£ 

£ 

£ 

Gold  In  hand   . . 

139,547.880 

139.520,920 

139,814,920 

141,415,400 

Silver  in  hand.. 

34,897,200 

34,959.400 

35,040,360 

35,207,800 

Bills  discounted 

41,204,880 

45,844.400 

44,024,040 

3S,l3'.56o 

Advances 

21,376.240 

22.218.8co 

21,105,810 

21,242,240 

Note  circulation 

215,394,400 

218,800,080 

212,955,800 

204,468,520 

Public  deposits 

4.965,680 

5,284,800 

6,446,520 

4,617.6+0 

Private  deposits 

21,775,480 

24,086,960 

26,386,320 

28,729,360 

Proportion  between   bullion  and  circulation    8i    per  cent,  againf^t  79^    per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie       46,080.000  46,278,000 

Legal  tenders 13,826,000  13,546,000 

Loans  and  discounts    .,        .,   239,600,000  238,922,000 

Circulation          1    10,482,000  10,500,000 

Nett  deposits 235,814,000  234,346,000 


Jan.  8,  1910.  Dec.3i,i9og 


Dec, 24, 1909  Jan.  9,  1909. 


47,156,000    55,826.000 

15,860,000  I  16,630,000 

239,496.000  i  259,408,000 

10,52  !,ooo  [    10,050,000 

255,946,000  '  271,670,000 


Legal  reserve  is  25  per  cent,  of  nett   deposits,  but  this  reserve  (specie   and 
legal   tenders)  exceeds   this  sum  by   :C952,5oo,  against   an  excess   last  week  of 

£1,237,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band   . . 

Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deppsits 


Jan.  7, 1910. 


£ 
48,622,750 
50,498,550 
5,964.850 
91,279.750 
31,619,700 


Dec.  31,  1909. 


£ 
45.759.000 
61,8611,000 
14,600,000 
103.575.600 
33,681,200 


Dec.  23, 1909. 


£ 
49,185,100 
48,921,950 
•4,332,150 
81,987,050 
31,483,800 


Jan.  9,  1909. 


Note  circulation  above  legal  maximum  £14,8x5,800  aj^ainst  1^30,894,800  above 
the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


Jan.  7,  1910. 


£ 
56,456,083 
12,517,000 
2,500,000 
3.352,125 
85.758,333 
24.859.250 


Dec.  31, 1909.  Dec.  23, 1909 


£ 
56.417.792 
12.457.958 
2,500,000 

3.7I4.2;8 
9'. '68.375 
28,657,667 


£ 
56,486,500 
12,406,667 
2,500,000 
a.766,375 
E3.094.458 
22,851,500 


Jan.  7, 1909. 


£  „ 
49,394,708 
12,317,417 
2,500  000 
3.748.083 
82,899.167 
25.299.917 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Jan.  8,  i9io.|Dec.3i,i909  Dec.  24, 1909 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits 
Dividends  Interests     .. 
Goveninient  Securities 


16,120,420  1 

30,733,624  I 

5,152,405 

31,952,644  I 

25,211,710 

67.145.752 

20,099,789 

1.958,764 

5,518,846  I 


^  £ 

10,117,041 
30,794,618 

5.270,732 
31,597,748 
25,168,434 
66,839,927 
19,692,251 

1,785,373 

5,87',o73 


£ 
16,113,696 

30,782,095 

5,401,876 

31,138,498 

25.174.497 

66.539.556 

18,940,812 

1.237.072 

6,716,069 


Ian.  9,  1909. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Jan. 6, 1910.  jDec. 30,1909.  Dec. 23, 1909.;  Jan.  7, 1909. 


t 

6.497,440 
27,092,000 
32.107,520 

4,506,320 


6,358.600  j 
27,202,680 
32.290,160 

3,838  480  ! 


£ 

6,339,720 

26,630,920 
31,138,400 
4.409.280 


£ 

6,446,600 
25.fi99.480 
30,686,440 

4,235,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold      .. 

Bills       . . 

Note  circulation 

Short  term  advances. . 


Jan.  7,  1910. 


£ 
4,976,288 
5,179,612 
9,528,628 
1,014,244 


Dec.  31,  1909.:  Dec.  23,  igog. 


£ 

4.957.770 

6,153.177 

10,460,638 

1,465,509 


£ 
4.983,608 
5,199.916 
9,059,280 
1,523.352 


Jan.  7,  1909. 


£ 
4,708,868 
3,819,448 
7,6.10,744 
1,001,857 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.  !    Jan.  4.    '     Jan.  6.      Jan.  11 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. , 

New  Yorlt 

Madrid  and  Spanish  B.P., . 

Lisbon 

Oporio 

Copenhagen  ., 
Cfaristiania  ,, 
Stockholm 


short 
3  montlis 
3  nionths 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
I  3  months 


12-2* 

12-2J 

I2-4i 

12-4i 

25'47j 

25-47i 

20-67 

20-66 

20*67 

20-66 

25-174 

25-174 

25-365 

25-3^ 

25-38* 

25-38J 

25-46i 

25-46i 

24-34 

24-33 

24M 

24^ 

25-60 

25-66 

48« 

— 

43I 

433 

465 

46H 

46* 

46H 

18-46 

1     18-46 

18-46 

18-46 

18-46 

18-46 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place.  • 


Paris 

Brussels 

Amsterdam.... 

Berlin   

Hamburg    .... 

Vienna 

St.  Petersburg. 

New  York 

Lisbon 

Madrid 


chqs. 
cbqs. 
sight 
chqs. 
clios. 
siifbt 
3  mths 
si^ht 
siKht 
sight 


Last 
week's 


25-17^ 

25-27;' 

I2'IOf 

ao'44 

20-43 

24*o6j 
93724 

4-87 
47  J 
26-99 


Latest. 


20*46 

20'44i 

aoo8 

V4 

47i 
2702 


Place. 


Antwerp . . . 

Italy  

Constantinople 
Kio  de  Janeiro. 
Buetios  Ayies , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanijbai  .... 
Singapore  .... 
Yokohama  .... 


Latest. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris 

Beriin 

Hamburg  . . 

Amsterdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg    .. 

Madrid 

Lisbon       ..        .. 

Stockholm 

Copenhagen 

Calcutta     .. 

Bombay     . . 

New  York  call  money 


Bank 
Rate. 


3 

5 
S 

U 
4 
3 
5 

4i 

6 
5 
5 

6 
6 
3-43 


Open  M»rii«t. 


Altered. 


January  23.  1908. 
October  11,  1909. 
October  11, 1909. 
October  13, 1909. 
October  9,  1908. 
May  7, 1908. 
January  27, 1908. 
May  1909. 
August  21,  1901. 
January  9,  1908. 
October  15,1909. 
October  11,  1909. 
Dec.  9,  1909. 
Nov.  as,  1909. 


tan 
Week. 


2H 

3| 

3I 


I 

4i 

s 
i 

i 


Latest. 


OPEN  MARKET  DISCOUNT. 

Laxt  week.    This   week. 
Percent.        Percent. 

Thirty  and  sixty  day  remitted  bills       3ji— jl  ••    3A— 34 

Three  months  „  3l  — sA--    3]f»— 31 

Four  months  „  ...  ..      31-3A"     3n—3fk 

Six  months  „  ....  ..     3A— 3*  -•     3A— 3A 

Three  months  &ne  inland  bills  ..         ..         *  ..3}  — 4     ••  39 

Four  months  3J  — 4    ..    3l  — 3| 

Six  mouths  . .        . .  . .     3i  — 4    . .    34  — 3* 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  miniiiiuiu  di<tcount  rate 4  ••  4 

,,  ,,         short  loan  rates  —  .-  — 

Bankers*  rate  on  deposits  ..        .•        24  ..  24 

BUI  brokers'  deposit  rate  (call) 24  . .  2! 

„  7  and  14  days' notice        ..  2|  ..  2} 

Current  rates  for  7  day  loans       24  »t 

,.  for  call  loans  2    — 24  ..  »i  — 2 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  FebruaiTr  2. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Jan.  24. 


Continuation  Days 
Tues.,  Jan.  25. 
Tues.,  Feb.  8. 


Ticket  Days.  Pay  Days. 

Wed.,  Jan.  26.  Thurs  ,  Jan.  27. 

Wed..  Feb.  9.  Thurs.,  Feb.  10. 

To  an  onlooker  it  is  a  source  of  considerable  amuse- 
ment to  listen  to  the  optimistic  estimates  of  election 
results  put  forward  by  lx>th  sides.  In  the  City, 
naturally  enough,  much  the  greater  acceptance  is  given 
to  the  estimates  of  the  Opposition,  and  a  majority  of 
the  members  of  the  Stock  lixchange  appears  to  be 
fully  confident  that  "  Peers  and  Protection  "  will  come 
out  on  top.  Therefore,  prices  have  been  well  main- 
tained, and  as  this  week  has  brought  the  first  settle- 
ment of  the  year,  brokers  and  jobt>ers  have  had  their 
hands  full.  A  steady  investment  business  is  also  going 
on  which  seems  to  show  that  the  public  mind  is  not 
much  disturl>ed  by  the  hubbub,  and  that  is  just  as 
well,  for  no  matter  which  side  gains  the  victory  at  the 
polls  the  spending  bureaucracy  will  still  control  our 
destinies. 

The  Account. 
The  settlement  was  an  easy  one,  apart  from  the  large 
volume  of  small  transactions  to  be  arranged.  Brokers 
got  their  money  at  4  to  4^  per  cent.,  which  was  more 
than  many  of  them  exf>ected  to  pay,  seeing  that  call 
loans  in  the  open  market  have  been  knocking  about  at 
2  per  cent,  and  sometimes  less,  but  the  banks  .stated 
their  terms,  and  they  had  to  be  accepted.  Contangoes, 
therefore,  showed  greater  weakness  than  money  rates, 
and  instead  of  being  a  mere  J  to  ^  per  cent,  lower,  were 
fromi  ^  to  I  per  cent.  down.  Thus  in  Home  Railways, 
instead  of  paying  51^  to  6J  per  cent.,  6  per  cent,  was 
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tlic  inaxlmiim,  and  a  good  many  stocks,  such  as  Great 
Eastern,  North  British  deferred  and  North-Eastern, 
were  contangoed  at  4^^  to  5  per  cent.  On  Foreign 
bonds,  too,  the  average  rate  was  about  i  per  cent, 
down,  and  Peruvian  Corporation  debentures  were 
carried  over  at  froni  3  to  5  per  cent,  as  against  5  to 
7  per  cent.  On  iVmerican  Railways  the  rate  was  down 
only  about  ^  per  cent,  to,  say,  5^  per  cent,  as  an 
average,  and  the  decline  on  Argentine  rails  was  almost 
imperceptible,  5^-  per  cent,  being  the  current  rate  in- 
stead of  5-I  per  cent.,  while  on  Mexican  Railways  the 
contangoes  were  just  as  before.  Money  was  cheaper, 
however,  and  both  Rio  Tinto  and  Hudson's  Bay  shares. 
But  take  it  all  round  the  account  was  arranged  com- 
fortably, and  as  soon  as  the  Election  uproar  ends  we 
shall  probably  see  an  outburst  of  activity  in  many 
directions,  p;irticularly  if  money  remains  cheap,  for  it 
will  beat  politics  any  day  if  given  a  fair  chance. 

British  Government,  Corporation  and  Colonial 
Stocks. 
Although  sometimes  flat  on  the  week.  Consols  have 
picked  up  {,  and  the  cash  price  was  last  night  about 
825.  India  3 J  per  cent,  stocks,  on  the  other  hand, 
have  been  weak  on  the  allotment  of  the  new  loan,  of 
which  the  underwriters  had  to  take  50  per  cent.  On 
the  announcement  the  scrip  fell  toi  ^  discount,  but 
before  the  day  closed  it  was  quoted  at  ^  premium,  and 
the  underwriters  arc  doubtless  perfectly  satisfied  with 
their  fate,  since  they  get  their  stock  at  94J  per  cent. 
That  is  tO'  say,  they  underwrote  the  whole  loan  for  a 
commission  of  i  per  cent.,  sO'  that  on  the  half  of  it 
'  they  have  to  take  up  they  get  2  per  cent.  As  by 
holding  a  little  while  they  are  sure  to  sell  what  they 
have  had  to  take  up  at  a  premium,  they  have  abun- 
dant reason  to  congratulate  themselves.  No  change 
worth  mentioning  has  takeni  place  amongst  Home  Cor- 
poration securities.  They  are  just  steady  with  a  slight 
recovery  in  Water  Board  "  B  "  stock.  Colonial  in- 
scribed stocks  have  been  firm  with  the  usual  small 
numl>er  of  daily  transactions,  and  the  few  changes 
resulting  from  the  week's  business  are  all  gains. 
Colonial  and  T'oreign  Corporation  stocks  tell  the  same 
story,  although  business  in  them  has  been  exceedingly 
poor. 

FORKIGN  (iOVERNMENT  BONDS. 

A  slight  recoil  has  taken  place  in  Japanese  4  per 
cents.  Otherwise  that  group  of  stocks  is  firm,  and  a 
large  business  continues  to  be  done  in  the  4^  per  cents. 
Russian  bonds  have  been  dull,  and  some  of  them  are 
4  down,  but  not  the  recent  issues,  which  have  gained 
a  fraction.  Argentine  bonds  are  fractionally  better, 
and  the  rise  in  Brazilian  has  not  been  interrupted  to  any 
appreciable  extent.  It  seems  we  overlooked  the  fact 
last  week  that  Messrs.  Rothschild  have  announced  a 
resumption  of  sinking  fund  payments  18  months  in 
advance  of  the  originally  fixed  date,  and  that  the  firm- 
ness is  to  be  ascribed  to  this  fact.  No  less  than 
;£'io,ooo  of  the  5  per  cent,  loan  of  1895  ^''^  ^^  redeemed 
on  February  i,  and  the  money  for  this  and  other  re- 
demptions which  are  to  be  proceeded  with,  and  which 
will  amount  to  about  ;^900,ooo  per  annum  in  all,  is 
to  be  found  by  "  regulating  "  expenditure  on  the  battle- 
ships now  building  in  England.  This,  we  suppose, 
means  that  the  funds  to  pay  for  these  battleships  and 
other  unnecessary  luxuries  will  be  found  by  a  new  loan, 
and  no  doubt  the  resumption  of  drawings  for  redemp- 
tion is  dictated  by  necessity.  Another  Brazilian  loan 
must  be  prepared  for.  No  other  movement  deserves 
special  mention,  although  almost  everything  that  has 
changed  is  better.  Colombian  bonds,  however,  are 
down  if,  and  that  Republic  appears  for  the  time  being 
to  be  in  a  miserable  condition.  Uruguay  5  per  cents, 
have  been  in  some  request,  and  closed  last  night  at  75. 

HoMi:  Railway  Stocks. 
A  rise  has  occurred  in  most  Home  Railway  ordinary' 
stocks,  but  business  has  been  .smaller  than  for  the  pre- 
vious week  in  most  of  them.  \  large  amount  of  specu- 
lative investment,  however,  goes  on  in  some  favourites, 
like  Great  Western,  Midland  deferred,  and  North- 
Eastern.      Hopes    of    good    dividend    yields    «timulate 


buying,  and  we  see  no  reason  to  discourage  it  just  at 
present,  the  probability  being,  as  we  have  for  long 
Insisted,  that  the  half-year  will  turn  out  better  than 
all  except  recent  traffic  returns  led  people  to  estimate. 
The  chief  source  of  the  buying,  however,  is  to  be  found 
in  improving  trade  figures,  which  encourage  the  belief 
that  this  half-year  will  be  better  still.  They  are  re- 
flected in  the  improved  traffic  income  for  the  new  half- 
year.  Scarcely  anything  goes  on  in  the  privileged 
groups,  but  some  debenture  stocks  are  rather  higher, 
and  changes  in  the  preference  list  arc  all  favourable, 
.some  of  the  lower  Great  Central  preferences,  as  usiual, 
attracting  attention.  North-Western  4  per  cent,  pre- 
ference stocks  have  also  been  in  demand. 

Indian   and  Colonial    Railways. 

A'bout  a  dozen  changes,  all  for  the  better,  but  usually 
fractional,  have  emerged  in  the  Indian  Railway  list, 
where  business  is  insignificant,  but  of  excellent  quality, 
being  of  a  purely  investment  character. 

Much  less  gambling  has  gone  on  in  Canadian  Pacific 
shares,  and  they  have  lost  a  fraction  on  the  week,  but 
that  means  nothing.  Grand  Trunk  preference  stocks 
have  also  been  flat  and  the  thirds  are  down 
2,  but  the  ordinary  and  guaranteed  stocks 
are  fractionally  better.  This  is  on  the  new  issue  of 
Grand  Trunk  Pacific  stock,  noticed  elsewhere.  In  all 
of  the  old  stocks  a  fair  amount  of  more  or  less  specula- 
tive trading  is  visible.  Some  recovery  is  shown  in  the 
lower  debentures  of  the  Quebec  Central  Railway  and 
Mashonaland,  and  Rhodesia  Railway  issues  have  risen, 
but  Beira  Railway  debentures  have  been  flat. 

United  States  and  Foreign  Railway  Stocks. 

On  the  week  the  Yankee  market  shows  a  decided 
recoil,  and  in  spite  of  the  organised  attenxpts  of  the 
bull  syndicates  on  Wall  Street  to  shore  the  market  up, 
the  towering  fabric  proves  too  much  for  their  strength 
most  days.  A  good  deal  of  nervousness  exists  in  the 
City  w:ith  regard  tO'  the  immediate  outcome  in  New- 
York.  As  we  show  elsewhere,  bankers  there  are  not 
really  strong,  and  the  mass  of  finance  paper  held  at 
purely  fictitious  values  by  the  banks  on  behalf  of  the 
financiers  is  big  enough  to  excite  dread.  Declines  are, 
therefore,  in  order,  and  range  from  4  in  Milwaukee, 
3I  in  Union  Pacific,  3^  in  Rock  Island,  2'j  in  Southern 
Pacific  to  from  i|  to  2^  in  papers  like  Atchison, 
Louisville      and       Southern       ordinary.  Threaten- 

ing labour  troubles,  fears  of  comjx:tition  in  the 
Northern  Pacific  and  Great  Northern  territories, 
together  with  a  slackening  off  in  trade  throughout  the 
country,  are  assigned  as  reasons  for  this  weakness, 
but  the  truth  is  the  account  is  top-heavy,  and  our 
market  is  wise  in  continuing  to  stand  from  under. 
Bonds,  on  the  other  hand,  have  been  firm  as  a  whole, 
although  some  of  the  Atchison  mortgages  are  quoted 
I  to  3  down  ;  only  there  is  very  little  business  done  in 
them'  here,  which  is  perhaps  just  as  well. .  The  small 
list  of  sterling  issues,  however,  are  steady,  and  some 
half-dozen  of  them  higher  on  the  week. 

Declines  are  again  visible  here  and  there  in  the 
Argentine  group,  the  most  notable  being  li  in  Buenos 
Ayrcs  W'estern,  2  in  Central  Argentine  ordinary,  3  in 
Central  .Argentine  deferred,  and  li  in  Argentine  North- 
Eastern.  Buenos  .\yres  and  Pacific  ordinary  stock  is 
also  3  down,  and  the  reason  why  is  said  to  be  doubts 
alxDut  the  outcome  of  the  harvest.  It  wxnild  seem  to 
be  true  that  the  maize  crop  is  once  more  seriously 
damaged,  and  should  it  prove  to  \ye,  this  vnill  be  the 
eighth  successive  year,  if  we  mristake  not,  of  disap- 
pointment in  this  crop.  Other  cereals,  however,  ore 
said  to  lie  turning  out  well,  but  it  will  be  some  weeks 
yet  before  the  truth  can  be  ascertained.  Meanwhile 
business  is  rather  more  active  than  usual,  l>ecause  of 
the  fears  excited,  and  the  n^arket  is  not  particularly 
anxious  to  relieve  the  public  of  its  holdings.  All 
Mexican  Railway  stocks,  except  the  debentures,  show 
some  hrss  on  the  week,  but  Intcroceanic  stocks  are 
decidedly  better.  Improvement  is  also  shown  in  the 
shares  and  bonds  of  the  Nitrate  Raihvaj's,  and  the 
stocks  of  railway  companies  in  Cuba  have  been,  on  the 
whole,   firm,    although  United  of  Havana  ordinary   is 
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down  on  the  week.  Coloimbian  National  Railway  bonds 
are  naturally  flat,  and  in  the  present  uncertainty  there 
can  be  no  temptation  to  buy  them.  We  retain  the 
belief,  however,  that  the  difficulties  will  be  straightened 
out,  and  that  Colombia  will  be  compelled  to  go 
straight. 

Banks  and  Breweries. 

Changes  amongst  Bank  shares  are  fairly  numerous 
and  nearly  all  favourable,  although  the  shares  of  banks 
doing  business  in  Europe  continue  to  recede,  even 
Agricultural  Bank  ordinary  showing  weakness.  Among 
Home  banks,  Lloyds  shares  are  i  down,  having  been 
sold  yesterday  at  3oJ._,    London  and  Brazilian  are  i  up. 

Changes  in  the  Breweries  and  Distilleries  list  are  less 
unfavourable,  perhaps,  than  usual,  since  here  and  there 
a  share  or  debenture  issue  has  improved,  but  the 
market  is  not  yet  alive,  so  nothing  is  to  be  inferred 
from,  these  movements.  As  extremes,  we  may  note 
a  rise  of  4  in  Wolverhampton  "  B  "  debenture  stock 
and  a  fall  of  3I  in  Whitbread  preference  shares. 

Commercial  and  Industrial. 

Fresh  energy  has  been  shown  by  the  gamblers  in 
Portland  Cement,  and  both  the  ordinary  and  preference 
are  6s.  3d.  better  on  the  week,  with  a  rush  of  buying 
in  the  ordinary.  That  is  about  the  only  lively  corner 
in  al  the  great  desert  of  the  Commercial  and  Industrial 
market.  As  a  rule,  however,  prices  have  kept  up,  and 
a  good  many  shares  are  fractions  better,  while  busi- 
ness is  now  and  then  sufficiently  active  to  induce  mark- 
ings, but  there  is  nothing  particular  to  dwell  upon,  and 
even  sensational  movements  like  a  decline  of  5^  in 
Havana  Cigar  debentures  and  5  in  Linotype  "  B  " 
debentures  are  only  symptomatic  of  the  hopelessness 
of  the  outlook  there.  Nitrate  shares  remain  ohilly, 
because  of  the  apparent  im,possibility  of  coming  to  any 
sort  of  agreement.  The  market  itself,  however,  ap- 
pears to  be  hopeful,  and  prices  are  occasionally  better. 
Spiers  and  Ponds  debentures  are  all  higher,  and  some 
of  the  Russian  Petroleum  things  are  moving. 

Electric  securities  have  moved  up  in  a  few  instances, 
particularly  in  Canadian  General  common  and  prefer- 
ence, but  Victoria  Falls  and  Transvaal  Power  shares 
are  heavy. 

Financial  Land  and  Investment,  Financial  Trusts, 
Gas  and  Insurance. 
Hudson's  Bay  shares  have  been  in  very  active  re- 
quest, and  were  dealt  in  yesterday  at  i04i.  Mexican 
Irrigation  bonds  have  risen  ^,  and  are  still  under  par. 
Trading  has  been  pretty  brisk  in  Peruvian  Corporation 
things,  and  they  are  all  better  on  the  week.  Peel  River 
Land  shares  are  also  quoted  5  up  on  the  news  that  a 
windfall  of  Government  money  will  enable  the  board 
to  make  a  handsome  distribution  to  the  shareholders. 
Pekin  Syndicate  shares,  too,  have  been  hustled  up  with 
such  energy  that  they  are  if  higher.  Financial  Trust 
securities  are  picked  up  in  a  quiet  way  by  investors, 
and  changes  are  all  favourable  on  the  week.  River 
Plate  deferred,  for  instance,  being  4  and  Metropolitan 
Trust  ordinary  5J  up.  Gas  stocks  are  steady,  with  not 
much  going  on.  Insurance  shares,  on  the  other  hand, 
have  not  kept  step,  but  no  particular  decline  has  taken 
place,  and  on  the  whole  the  market  may  be  described 
as  steady,  with  some  daily  evidence  of  trading. 

Iron,  Coal  and  Steel,  Rubber,  &c. 

United  Collieries  debentures  have  been  put  up,  we 
cannot  say  why.  Improvement  is  also  noticeable  in 
Guast,  Keen  shares,  and  Richardson,  Westgarth  shares 
are  faintly  better,  but  United  States  Steel  shares  are 
lower  on  the  week.  There  is  no  business  worth  talking 
about  except  in  Steels. 

Shipping  securities  keep  their  prices,  and  a  few  of 
them  are  somewhat  better  than  they  were  a  week  ago. 
The  gamble  in  Rubber  securities  also  continues,  and  is 
on  the  whole  the  most  active  in  the  market,  in  spite  of 
Miinoing  Lane  rivalry.  Kepitigalla,  Highlands  and 
Lowlands,  Perak  Rubber,  Sumatra  Para  Rubber,  and 
Malacca  Rubber  sihares  are  amongst  the  favourites,  and 
all  show  more  or  less  substantial  improvements  on  the 
-week.     When  the  tide  will  turn  we  do  not  pretend  to 


know,  but  the  gamble  is  too  hot  and  furious  to  last 
very  much  longer. 

Telegraph  and  Telephone  securities  arc  steady,  and 
improvements  are  shown  in  Anglo-American  deferred 
and  in  some  of  the  National  Telephone  issues,  as  well 
as  in  New  York  Telephone  bonds. 

Tramway  and  Omnibus  securities  are  also  on  the 
move,  and  both  the  debenture  issues  of  the  B.E.T. 
Companv  have  risen  on  the  week,  as  well  as  the  shares 
and  debentures  of  the  London  United  Company. 
Anglo-Argentine  4J  per  cent,  debenture  stock  is  better, 
but  the  shares  are  a  little  off,  and  San  Paulo  Tramway 
shares  have  slipped  back  a  trifle. 

Friday  Evening. 
Markets  were  all  good  to-day,  although  there  was 
no  great  amount  of  actual  business.  Consols  were 
lifted  to  83  for  the  account,  a  rise  of  J  on  the  day. 
The  new  India  loan  scrip  was  quoted  at  J  premium 
without  bringing  out  sellers.  A  new  Canadian 
Government  3I  per  cent,  issue  was  being  underwritten, 
and  will  be  offered  at  99,  a  price  which  the  market  re- 
gards as  decidedly  dear  when  compared  with  the 
Indian  loan  at  96J.  Foreign  bonds  were  steady,  and 
a  shade  harder,  but  Home  Railway  stocks  were 
buoyant,  and  i  to  i  up  all  round.  Grand  Trunk  things 
were  considered  to  have  been  unduly  depressed  by  the 
Pacific  issue,  and  recovered  sharply,  the  thirds  putting 
on  £1.  Yankees  opened  over  parity  and  kept  pretty 
good  until  near  the  end,  but  closed  below  the  best,  and 
Foreign  Railways  were  inclined  to  be  dull.  Another 
big  business  was  recorded  in  Associated  Portland 
Cement  shares.  Hudson's  Bays  further  improved  to 
105.  Rubber  things  were  inclined  to  be  .sticky  owing 
to  profit-taking,  but  sellers  were  scarce.  Kaffirs  were 
firm,  and  higher  where  they  moved  at  all,  but  West 
Africans  gave  way  a  little. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rite:  2^  p.c  Ann.  and  Acct.  |.  to 
8o|-iJ.  Local  Lns.  Acct.  i,  to  95J-6.     Fall  :  India  34  p.c.  Acct.  J, 

CORPORATION  AND  COUNTY  STOCKS.-Fall  :    Metrop.   2J 

p.c.  I.  to  77-8. 

PUBLIC  BOARDS.  &c.-Rise:  Metrop.  Water  "B"  Acct.  }. 
to  88i-9*. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Alberta  i,  to  101-2.  Br.  Guiana  i,  to  100-2,  Canada  34 
p.c.  ^,  to  loo-i,  do.  3J  p.c.  4,  to  iodJ-iJ,  N.S  W.  10  yr.  J,  to 
102J-3J,  Saskatch.  i,  to  101-2,  S.  Aust.  1929  i,  to  101-3.  do. 
1917-24,  I,  to  102-5,  Cape  4  p.c.  4,  to  1034-4J,  Grenada  i,  to  102-4, 
N.S.W.  1930-50  J,  to  97-8,  Queensland  1924  J,  to  102J-3J,  Straits 
3*  p.c.  J,  to  989,  W.  Aust.  1911-31  J,  to  JOti-2lt. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Alexandria  i,  to  loo-i,  Bergeo  1901  i,  to  97-9,  Bombay  (Trustees) 
J,  to  99-100,  B.  Ayres  4J  p.c.  i,  to  55-7,  Calcutta  (Cora.)  1938  J, 
to  97J-8J,  do.  1939  4,  to  96J-74,  Calgary  1937-8  2,  10  104-6,  do. 
'923-37  2,  to  105-7,  Dunedin  1908  i,  to  100-2,  do.  1909  2,  to  100-2, 
Edmonton  4J  p.c.  1,  to  104-6,  Kalk-Bay  1,  to  99-101,  Moscow  4,  to 
102-3,  Otago  1882-3  1.  'o  103-5,  Porto  Alegre  i,  to  91-2,  Rio  Jan. 
(Fed.)  Guar,  by  U.S.  of  Brazil  J,  to  101-2,  Saskatoon  i,  to  105-7, 
Tokyo  4,  to  1024-34,  Vancouver  1931  4.  to  102-3,  Winnipeg  1940  4. 
to  104-5. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1884  4,  to 
102-3.  do.  Treas.  1887  4,  to  1024-34.  do.  Ext.  1889  4,  to  784-94.  do. 
all  4  p.c.'s  j,  to  90J-1J.  Bahia  1,  to  95-7,  Brazil  1879  1,  to  96-8,  do. 
1895  4,  to  102-3,  do.  1907  4,  to  102-3,  B.  Aires  1908  4>  to  99}-too4. 
Chilian  1892  and  1896  4.  to  loo-i,  do.  1906  i,  to  93-5,  Chinese 
1908  4,  to  1054-64,  do.  Imp.  Rlys  (Shanghai  and  Kowloon  lines) 
both  4,  to  105-6,  do.  (Ningpo)  4,  to  1034-44.  Cordoba  (Prov.)  i,  to 
39-41,  Cuba  1949  ^,  to  1014-24.  Dutch  Bds.  all  i,  to  92-4,  Ecuador 

1,  to  62-4,  Finland  J,  to  944-54.  Greek  1889  j,  to  374-84.  Guate- 
mala 4,  to  374-84,  Mexcn,  Int.  1894  i,  to  524-3J,  Nicaragua  1886  2, 
to  72-4,  do.  1909  4,  to  85-6,  Norwegian  1894  i,  to  99-101,  Para  1907 
i,  1092-3,  Russn.  1906  J,  to  102-J,  do.  1909  J,  to  99!i-3,  Salvador 
4,  to  86-7,  San  Paulo  Treas.  J,  to  1004-1,  Sao  Paulo  1,  to  96-8, 
Siam  Stlg.  4.  to  loo-i,  Uruguay  34  p.c.  J,  to  74i-5j,  Venezuela  J, 
to  54i-i,  Dutch  3  p.c.  Certs,  i,  to  91-3,  Japan  5  p.c.  Cons,  j,  to 
49i-5oi.  Prussian  Cons.  (Jan.  and  July)  1,  to  83-5.      Fall :  Alagoas 

2,  to  84-6,  Brazil  5  p.c.  Fndg.  4.  '<>  i034"4i-  ^-  A'res  3  p.c.  g,  to 
67J-8.  Colombian  Con.  ij,  to  42-3,  Russn.  1867-9  4,  to  924-34, 
Turks  1908  J.  to  89i-9oi,  Dutch  24  p.c.  i,  to  75-7,  German  Ln. 
(Oct.)  4,  to  834-4!,,  Prussian  Ste.  Ln.  (Ap.  and  Oct.)  i,  to  83-5. 

HOME  RAILWAYS.—  Rise :  Cale.  Pfd.  14,  to  63H.  G'as.  and 
S.W.  Pfd.  I,  to  57-9,  Gt.  N."A"4,  to  40J-I.  do.  "  B  "  1.  to 
139-42,  Barnsley  J,  to  544-5.  Brighton "Pfd.  1,  to  132-4,  N.  Lon.  i, 
to  101-3,  N.  Staffs.  I,  to  83-5,  Plymth.  2,  to  41-6,  S.-Estrn.  Pfd.  i, 
to  110-2,  Stratford-upon-Avon  2,  to  46-9,  Taff  V.  4,  to  75464. 
Fall :  Pt.  Talbot  J,  to  loi-iij,  Rhymney  Pfd.  i.  to  102-4,  do.  Dfd. 
I,  to  111-4. 
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Debenture. — Rise:  E.  Lon.  3rd  i,  to  5-7,  Glas.  and  S.W.  i,  to 
112-4,  Gi.  C.  5  p.c.  I,  to  127-9,  Lanes,  and  Yks.  J,  to  83J-4J.  Fall: 
Neath  "  A2  "  3,  to  80-2. 

Preference. — Rise  :  Glasgow  and  S.W.  1891  i,  to  101-3,  Gt.  C. 
1872  I,  to  11O-8,  do.  1874  I,  to  ii'5-7.  do.  1889  I,  to  74-7,  do.  1891  i, 
to  52-5,  Gt.  W.  I,  to  136-8,  Brighton  Cons,  i,  to  132-4,  Chatham 
Arbit.  I,  to  68J-gj,  do.  2nd  i,  to  33-5,  Metrop.  3^  p.c.  i,  togo-2,  do. 


Highest  and 

Lowest 

last  year. 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


82A 

S2A 

88|  I 

m 

99i 

m 
95A 

95* 
834 

6li 

90i 

78S 
goj 
102J 

om 

I02i 
lOlf 

goi 


92: 

831 
100; 
56: 
82; 
92:; 
90 

102 
81 
80 
soi 

60 

43 
9H 
268 

43I 
l8i 
loj 

534 
89 
398 
"7 
864 
34 

m 


26i 
123I 

I28| 

63 
274 

I28i 

38 

lool 
106 

578 
J434 

3m 

bi 
23A 

Mog 

124 
355 

I23i 
871 
434 
644 
604 

117 
=24 

175^ 
16^ 

169J 

'7i 

43 

99l 
1204 

85 
122 

974 
90 

78 
874 

58i 

41 

64J 

238 

106 

47i 

8 

194 

744 

8 

49li 


825 
958 
888 
89 

99f 

95i 
97* 
848 
72 


95i 

89S 

94 
104I 
loi  j 
105 

1024 

94! 

102* 


102 

64i 

93i 

95 

94i 

108 
873 
844 
23 
674 
49 
108 
334 
514 
214 

'18 

64 

93 
43 
121 
91 

40 

18 

63 

5«4 

66i 

28J 

134 

70 

31 
135 

4« 

125 
12li 
92i 

J  58 
52 

86 
34i 

1504 

161 
50i 

126 

101 
50i 
694 

•39 

33i 
205I 

25 
l!*5i 

218 

528 

1014 
1224 

894 

I261 


844 

^2^ 

7ii 
5i 

67i 

381 
'34 

78 

'2i 
201 

90 

9l4 
4974 


Consols  (24  p.c.)  Money 
Do.  Account  (Jan.  5) 

Local  Loans  (3  p.c.) 

London  Connty  (3  p.c). . 

Metropolitan  Wafer  Roard(3). 

National  War  Loan  (23  p.c.)   . 
Do.      Account  (Jan.  5) 

Transvaal  Loan  (3  p.c.) 

India  34  p.c.  Stck.  red.  1931  . 
Do.  3  p.c.  Stcl<.  red.  1948  . 
Do.  24  p.c.  Stck.  red.  1926  , 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 

Brazil  4  p.c.  Rly.  Guarantees. 

Chilian  44  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.      44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904   . . 

Keypt  I'nified  4  p.c. 

Hnnt^arian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-2 
Do.  44  p.c.  (2nd  series) 
Do.   4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (7i-25)  . . 
Do.       Def.  (34.  1908).. 
Caledonian  Ordy.  (3-3)  , , 

Do.  Def.  (nil-nil) 

Central  London  (3-34)    . . 

Do.  Def.  (2j,  1908)  .. 

Chatham  Ordinary 
City  and  South  London  (ij-ij) 

Furness(4-i)         

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (3I-1})     . . 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (ij,  1908) 

Great  Western  (7-34) 
Lane,  and  Yorks.  (31-34) 
Metropolitan  (4-1) 
Metropolitan  District    .. 
Midland  Pref.  (2J-24)     .. 

Do.     Def.  (3-i|) 
North  British  Pref.  (3-3) 
Do.  Def.   (J-nil) 

Norlh-Eastern  (6-5) 
North- Western  (6J-4I) 
South-Eastern  Ord.  (5-*) 

Do.  Def. 

Soulh-Western  Ord.  (7J-34)     . . 

Do.        Def.  (14,  1908)     .. 

Atchison  Shares  (5-6)     .. 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Oliic  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7)  .,         ,. 

Louisville  &  Nashville  (5-6)    . . 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6-6)  ,, 

Reading  Shares  (4-3) 
Southern  Pacific 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7)      , .        .  ] 
Grand  Trunk  Cons.  Stk, 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West   (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (8-6)     . . 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  (6-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central 

Leopoldina  (34) 

Mexican  Ord.  Stk.         ., 

Do.    ist,  Pref.  (8-6|)  . . 

Do.    2nd  Pref.  (ij-nil) 
Nitrate  Ord.  (3/0-3/0)      . . 
San  Paulo  Brazilian  (14-12) 
United  ot  Havana  Ord. 
Coats,  J.  and  P.  (30-30  p.c.) 

Do.  Pref.  (20)  ..        r. 


Price 
last  week. 


Price 
this  week. 


82I 
954 

88J 
8St 

992 
100 
95| 
964 
83I 
69? 
628 

95ixd 
89jxd 
94    xd 

104I 

1014 

105 

I02i 

944  xd 

103 

1004 
92    xd 

1014  xd 
64!  xd 
93i  xd 
944  xd 
94 

108 
86 
834 

68 
49 

334 
52 

634 

93 

424 

1204 

904 

394 
18 
63 
58 

66 

28 
'3C4 
'33i 

^°. 
308 
134 
404 

I25i 
I20| 
92I 
160 

864  xd 

34i 
I5t4 
1624 

51 


126; 

ioi4 

5°i 

694 

S7i 
1404 

34 
207 

254 
'85I 

2l4 

53 

102 
1234 

93 
127 
102 

94 
85 

924 

72 
54 

68 

38 
134 

78 

12 
201 

91 

9i* 

493 


xd 


828 

82I 

951 

884 
89 
995 
100 
95i 
96* 
83I 
69* 
62! 

95i 

894 

94 
104J 
102 
105 

I02| 

95 
'03 

98*  xd 

91I 
102 

644 

93i 

95 

94i 

109 

87i 
86 
234 
67 

loi 

334 
52 

22 

"8 
64 
93 1 
43 
1214 
914 
40 

l8i 


I3ii 
1344 

7' 

31* 

4'i 


124 
1204 

92 
156 

494 

S34 

1504 
160 

494 
1254 
1004 

494 

69i 

84  xd 
137J 

32* 
2034 

234 
i85t 

2o| 
51 

102 
1224 
90 
1254 
100 

91 

85 
93 

67 
374 

1334 
?7i 
laj 

20I 

9i 

493 


^'  A  "  I,  to  86-8,  do.  Conv.  i,  to  85-7,  N.  Brit.  (Edin.  and  Glas.)  i. 
to  115-7,  N.  Lon.  1886  2,  to  115-7. 

INDIAN  RAILWAYS.— Rise :  Burma  2j  p.c.  i,  to  111-2  E 
Indian  "  C  "  J.  to  22H.  do.  ••  B  "  g,  to  23J-4I,  E.  Bengal  '•  B  '"  3. 
to  23i-4,  G.I.P.  Guar.  4.  to  91J-2J.  Madras  and  S.  Mahratta  Cap. 
btk.  i.  to  99i-iooJ,  Madras  "  B  "  i,  to  20J-1,  Rohilkund  Deb.  A, 
to  101-2,  Scinde  Punjab  "  B  "  J.  to  234-4,  Nizam's  Stk.  i,  to 
iiii-24. 


COLONIAL  RAILWAYS.-Rise:  Alberta  5  p.c.  Deb.  i,  to 
104-6,  Buffalo  and  L.  Huron  Ord.  J,  to  13J-S,  Canada  Northn.  ist 
Mt.  I,  to  100-2,  do.  4  p.c.  Perp.  Deb.  J,  to  94i-5j,  do.  ist  Mt.  3, 
p.c.  4,  to  85j-6i,  do.  4  p.c.  1st  Mt.  Con.  i,  to  100-2,  Grand  Trunk 
Guar.  J,  to  914-2J,  Mashonaland  ist  Mt.  ij,  to  93^-54,  Quebec 
Cent.  2nd  Deb.  i,  to  72-4,  do.  7  p.c.  i,  to  111-3,  Rhodesia  5  p.c. 
I,  to  95j-7i,  do.  4  p.c.  ij,  to  844-64,  Temiscouata  Bds.  i,  to  102-4. 
Fall;  Beira  4J  p.c.  2,  to  94-6,  do.  6  p.c.  3,  to  53-5,  Dom.  Atlantic 
Pf.  3,  to  38-43,  Grand  Trunk   ist  Pf.  J.  to  103-4,  do.  2nd,  i,  to 

9^-^i■ 

AMERICAN  RAILWAYS.— Rise;  Baltimore  Pfd.  i,  to  94-6. 
Fall  :  Chicago  Mil.  PId.  i,  to  173-6,  Erie  ist  Pfd.  ij,  to  5iJ-2i, 
do.  2nd,  I,  to  41-2,  Kansas  City  Cora,  i,  to  43-5,  Minn.  St.  Paul 
Com.  I,  to  140-4,  do.  Pfd.  2J,  to  155-9,  Missouri  Pfd.  li,  to 
74-5,  Nat.  of  Mex.  4  p.c.  ij,  to  63  *,  do.  4  p.c.  J,  to  25J-6J,  Rock 
Island  Com.  3J,  to  45-6,  Southern  Pfd.  i,  to  74-5,  Union  Pac.  Pfd. 
5.  to  ro4j-5.>,  Wabash  Pfd.  35,  to  54j-5i- 
Bonds  (Currency).— Rise:  Detroit  Cons.  Mt.  2,  to  109-13. 
Bonds  (Gold).— Rise;  Atchison  4  p.c.  loo-Yr.  i,  to  97-9,  do. 
Stmp.  I,  to  97-g,  Chicago  St.  Louis  ist  Mt.  1,  to  100-2,  Denver 
1936  i,  to  98 J-9J,  Erie  Prior  Ln.  1,  to  87-9,  Erie  1955  «,  to  83-6, 
Grand  Rapids  1926  i,  to  80-3,  Illinois  1950  i,  to  102-4,  Mex.  Cent. 
4,  to  98-101,  Mohawk  and  Malone  1,  to  103-6,  N.Y.  and  Putnam 
I.  to  102-3,  N.Y,  Cest.  1997  4,  to  93i-4i,  Wisconsin  i,  to  98-100. 
Fall:  Atchison  50-yr.  1955  3,  to  122-4,  do.  1917  3,  to  122-4, 
Baltimore  1948  J,  to  1024-3J,  Nat.  of  Mex.  4  p.c.  J,  to  864-7J,  New 
Cent.  1934  4,  to  99j-ioo|,  Southern  Pac.  1929  i,  to  108-10,  Union 
Pac.  1997  2.  to  T16-8,  Wisconsin  i,  to  85-7. 

Bonds  (Sterling).— Rise:  Alabama  N.O.  "C"  i,  to  94-6, 
Atlantic  ist  ^Leased  J,  to  99-100,  Illinois  3  p.c.  i,  to  86-8,  Penn- 
sylvania 1910  I,  to  100-2,  do.  1948  I,  to  104-6,  Union  Pacific  J,  to 
100- 1. 

FOREIGN  RAILWAYS.-Rise  :  Antofagasta  5  p.c.  Deb.  i.  to 
111-3,  Argentine  Trans.  Pfd.  14,  to  iiJ-24,  do.  "A"  Deb.  2,  to 
94-6,  Armavir  Touapse  4^,  to  94-J,  Bahia  Blanca  and  N.-W.  Guar. 
I,  to  88-90,  do.  4J  p.c.  Guar,  i,  to  97-9,  B.A.  Pac  2nd  Pf.  1,  to 
100-2,  do.  1st  Deb.  i,  to  103-5,  B.A.G.S.  5  p.c.  Pf.  i,  to  123-5, 
Cent.  Argentine  7  p.c.  Pf.  i,  to  159-61,  do.  3J  p.c.  Cent.  Deb.  i,  to 
90-2,  Chilian  Trans.  "A"  i,  to  92^-34,  do.  "  B  "  J,  to  92J-3J, 
Cuba  Pfd.  1,  to  80-2,  do.  ist  Mt.  J,  to  103-5,  Entre  Rios  4  p  c. 
Deb.  I,  10  96-8,  G.W.  of  Brazil  6  p.c.  Deb.  1,  to  135-7,  Inter,  of 
Mex.  1st  Pi.  2J,  to  89J-90J,  do.  2nd  3, 10564-74,  do.  2nd  Deb.  2,  to 
96-8,  Leopoldina  Pf.  i,  to  iij  |,  Mexican  6  p.c.  Deb.  1,  to  139-41, 
Nassjo  Oscarshamn  2,  to  94-7,  Nitrate  Pfd.  i,  to  9j-i,  do.  1st  Mt. 
1,  to  104-6,  Paraguay  Cent.  Ord.  J,  to  3-4,  Philippine  i,  to  92-4, 
Salvador  5  p.c.  Mt.  Debs.  4.  to  76-7,  San  Paulo  54  p.c.  Deb.  i,  to 
124-6,  S.  Austrian  J,  to  5-},  do.  Obs.  i,  to  ii|-J,  do.  (Ser.  X.)  J,  to 
114-2,  S.  Manchurian  4.  to  104-5,  Swedish  Cent.  Deb.  i,  to  97-9, 
Taltal  Ord.  J,  to  6J-|,  U.  of  Havana  5  p.c.  Pf.  i,  to  100-2,  do.  5  p.c. 
Cons.  Deb.  i,  to  113-5,  W.  of  Havana  4,  to  114-2.  Fall:  Antofa- 
gasta Dfd.  I,  to  127-9,  Argentine  N.-E.  Stk.  14,  to  424-34.  Bahia 
Blanca  and  N.-W.  ist  Deb.  i,  to  08-100,  B.A.  Pac.  Ord.  i,  to  gi-f, 
B.A.G.S.  1910  4,  to  114-I.  do.  igi2  J,  to  io|-J,  Cent.  Uruguay 
Eastn.  J,  to  74-8,  Cent.  Uruguay  Norihn.  J,  to  64-7,  Colombian 
Nat.  2nd  Mt.  2,  to  43-5,  do.  Customs  3,  to  64-6,  Cordoba  and  Ros. 
1st  Pf.  I,  to  103-5,  do.  2nd  Deb.  Scrip.  15  p  c.  Pd.  4.  t°  i2i-34' 
Cordoba  Cent.  Ord.  1,  to  84-7,  do.  2nd  Deb.  i,  to  80-2,  Entre 
Rios  Ord.  I,  to  424-34.  do.  2nd  Pf.  i,  to  62-4,  do.  4  p.c.  Deb.  1,  to 
96-8,  G.W.  of  Brazil  Pfd.  -i,  to  12-4,  Guayaquil  5  p.c.  15,  to  48-g, 
Manila  Pf.  J,  to  3-4.  Mex.  Southrn.  Ord.  4.  to  99-100,  Paraguay 
Cent.  5  p.c.  Deb.  4,  to  45^-64,  Salvador  Ord.  j,  to  2J-J. 

BANKS  AND  DISCOUNT  COS. -Rise:  Agric.  of  Egypt  Guar. 
Bds.  4,  to  gi4-24.  Anglo-S.  Amer.  J,  to  7J-8J,  Bk.  of  Australasia  i, 
to  1094-104,  Bk.  of  Egypt  4,  to  354-6(1,  Bk.  of  N.Z.  Shares  J,  to 
10-4,  Brit. "of  S.  Amer.  |,  to  23-4,  Hongkong  and  Shanghai  i,  to 
925-3i.  Indust.  of  Japan  J,  to  7J-8J,  Lon.  and  Braz.  1,  to  28J-9J, 
Lon.  of  Mexico  and  S.  Amer.  J,  to  loj-iij.  Union  of  Australia  4, 
to  65-6,  Union  of  London  and  Smiths  J,  to  324-3.  Fall:  Agri.  of 
Egypt  J.  to  7g-|,  Anglo-Foreign  J.  to  8.5-9,  Imp.  Ottoman  J,  to 
184-19,  Land  Bk.  of  Egypt  i,  to  8J-|,  Lloyds  1,  to  30J-J,  Nat.  of 
Egypt  j.  to  2o|-iJ. 

BREWERIES  AND  DISTILLERIES —Rise:  Allsopp  Ord.  i,to 
6-8,  Barclay's  Deb.  i,  to  03-5,  Cannon  Pref.  J,  to  4-4,  Colchester 
"  A  "  Deb.  I,  to  62-4,  Hodgson'c  Kingston  J,  to  5J-I,  N.Y.  Deb.  5, 
to  78-83.  Nth.  Eastern  Deb.  34,  to  78-83,  Threlfall's  Pref.  1-32,  to 
I  1-32—5-32,  Truman,  Hanbury  4  p.c.  Deb,  i,  to  81-4,  do.  "B" 
Deb.  I,  to  53-6,  Watney,  Combe,  Pfd.  Ord.  i,  to  27-30,  Wolver- 
hampton and  Dudley  "  B  "  Deb.  4,  to  69-72,  Worthington  Pref.  J, 
to  9i-|  Fall:  Bieckert's  Ord.  1,  to  94-9,  Brampton  Pref.  4.  to 
84-9,  City  of  Lon.  Pref.  1,  to  51-6.  Guinness  Ord.  3,  to  412-22,  Han- 
cock and  Co.  (N.Z.)  Deb.  j,  to  92-5,  Mann,  Grossman  Pref.  }.  to 
7-4,   St.  Louis  Oi  ■     "  -----  ..... 

Pref.  34,  to  70-5 
CANALS  AND  DOCKS.— Fall ;  Regents  Canal  i,  to  41-3. 
COMMERCIAL,  INDUSTRIAL,  &c.  —  Rise  :  Aguas  BlancasNit. 
Debs.  1,  to  99-101,  Alianza  J,  to  7^-|,  .\mer.  Thread  Preld.  1-32, 
to  1  1-32 — 3-32,  do.  Bonds  i,  to  93-5  p.c,  Anglo-Chilian  Nit.  Bds. 
1,1099-101,  Anglo-Persian  Oil  Deb  2,  to  92-5,  Assam  Rys.  and 
Trading  Pfd.  4,  to  18-19,  do.  New  Pref.  J,  to  iiJ-J,  Assoc.  Portland 
Cement  ^,  to  2^-t^,  do.  Pref.  ^,  to  6J-74.  do  Deb.  i,  to  86-8, 
Barker  (John)  Ord.  ^jf,  to  14.^,  Beckett  (T.  W.)  Debs.  44,  to  70-5, 
Bovril  (jrd.  1-32,  to  1  1-32 — 3-32,  Brit.  Westinghouse  4  p.c.  Deb. 
I,  to  47-51,  Brunner  Mond  i,  to  4J-5J,  Bryant  and  May  Pfd.  J,  to 
13-i,  Bucknell  (Hy.)  J,  to  1J-2J,  do.  Pref.  J,  to  4j-i,  Burmah  Oil 
Ord.  ^,  to  4A-W'  California  OilBelds  ^,  to  5j-|,  Carlton  Hotel 
Pref.  J,  to  7J-8,  Chinese  Engineering  Debs,  2,  to  103-7,  Cotton 
Powder  1-32,  to  31-32 — i  1-32,  Daimler  Motor  Ord.  ■}g,  to  a-i-^, 
Day  and  Martin  ■^,  to  -^-^,  Dick,  Kerr  Pref.  1-32,  to  i-k-h-  Dun- 
lop  Pneumatic  Defd,  1-32,  to  J-^,  East  India  Dist.  and  Sugar  Deb. 
74,  to  96-100,  Eastman's  Ordy.  1-32,  to  ij-^,  do.  Pref.  1-32,  to 
'i  15-32,  English  Velvet  and  Cord  Dyers'  Deb.  1, 1093-5.  Harrod's 
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Stores  Ord.^,  104^-5,  do.  Pref.  ■^,  to  5i-64,  Hill  (R.  and  J.)  Pref. 
J,  to  ij-|,  Illinois  Car  and  Equip.  Bds.  i,  1089-gi,  lUus.  Lon.  News 
Deb.  7,  to  63-8,  Kyshtim  Corp.  Debs.  3,  to  99-101,  Lagunas  Synd. 
J,  to  2|-|,  Linoleum  Mfg.  J,  to  13^-14^,  Lister  Ord.  1-32,  to  25-32 
—27-32,  Lon.  Nit.  i,  to  6S-7J,  Lyons  (J.)  Ord,  ^,  to  6,Jj-^, 
Manaos  Import.  Pref.  J,  to  6-7,  Maple  Ord.  1-32,  to  2i^-^, 
Millar's  Karri  and  Jarrah  Ord.  1-32,  to  i-^-i,  do.  Deb.  i,  to  98-100, 
Montreal  Cotton  Debs.  J,  to  gSJ-gi,  Morgan  Crucible  2nd  Pref.  J, 
to  lo-ii,  Neuchatel  Asphalte  Pref.  J,  to  9i-|,  New  Trinidad  Lake 
Asphalte  Debs,  i,  to  104-7,  Nobel  Dynamite  Otd.  i,  to  17^-8^,  do. 
(bearer  warrants)  J,  to  I7J-8J,  Ogilvie  Flour  2,  to  141-3,  Pacific 
jphosph.  Debs,  i,  to  103-5,  Palace  Hotel  Pref.  i,  to  3-5,  Pan  de 
Azucar  Nit.  J,  to  5J-J,  Pearson  (S.)  and  Son  Debs,  j,  to  100-2, 
Peebles  (A.  M.)  Ord.  J,  to  1J-2,  Peek  Bros,  and  Winch  Pref.  i,  to 
'4-3J.  Ridgways  Pref.  ■^,  to  4j-5i,  Rio  de  Janeiro  City  Imports  J, 
t0  3|-4j.  Rio  de  Janeiro  Flour  Mills  .j,  to  2^-^,  Riverside  Orange 
J,  togj-ioj,  Rover  1-32,  to  21-32 — 23-32,  Salt  Union  ^,  to  23-32 — 
25-32,  do.  Pref.  i,  to  3^1,  San  Jorge  Nit.  -^g,  to  J-'fe.  San 
Lorenzo  Nit.  i,  to  23-3J,  San  Sebastian  Nit.  J,  to  21-^,  Spiers  and 
Pond  1st  Debs.  4,  to  77-82,  do.  "A  "  Debs.  3,  to  52-6,  do.  "  B  "  ist 
Mort.  2,  to  63-8,  do,  "  C  "  I,  to  60-5,  Spies  Petroleum  3-32,  to 
31-32 — I  1-32,  Tarapaca  and  Tocopilla  Nit.  Debs,  i,  to  96-8,  Under- 
ground Elect.  Rys.  of  Lon.  prior  lien  Bds.  J,  to  101-2,  do.  1st 
Power  House  Debs.  J,  to  97J-94.   U.  Alkali  Deb.  2,  to  111-3.  U. 


Lankat   Plants. 


to   4^ 


-.-5J.  Wallis  (Thcs.)  Ord.  J,  to  li-g. 
Welford  ^,  to  1^1-2^7  Welford's  Surrey  Dairies  ■}g.  to 
xj-|.  West  Canada  Flour  Mills  Bds.  i,  to  io6-8,  Wool- 
combers'  Deb.  4,  to  88-91,  Wyman  and  Sons  Pref.  •}g,  to  ^-Jj. 
Fall  ;  ApoUinaris  Pf.  i,  to  5i-6i,  Artizans'  and  Gen.  Dwellings 
Ord.  2i,  to  63-8,  Benger  Food  Ord.  1-32,  to  i^V^.  Bleachers  Ord. 
1-32,  to  4-,'s.  "^rit.  Aluminium  Ord.  J,  to  g-J,  do.  Pf.  4,  to  ij-j,  do. 
"  A  "  J,  to  3i-|,  Carlton  Hotel  Ord.  1-32,  to  19-32 — 23-32,  Chinese 
Engineering  Ord.  1-32,  to  2-J,Con5d.  Lon.  I'ropertyPf.  J,  to  ii-2i, 
J.  W.  Cook  i,  to  3-i,  Doeuillet  ^>l,  to  ^-^.  E.  India  Dist.  and 
Sugar  Pf.  -ig.  to  ^-H'  Ferranti  5,  to  64-9,  Fine  Cott.  Spin.  Pf.  1-32. 
to  I  3-32— 5-32,  Fore  Street  Warehse.  J.  to  2-3,  Fredericks  Hotels 
Pf.  J,  to  5§-J,  Gordon  Hotels  Ord.  J,  to  2X-3I,  do.  Pt.  J,  to  6J-7i, 
Havana  Cigar  and  Tob.  Fac.  Deb.  5*,  to  82-7,  Home  and  Col. 
Stres.  15  p.c.  Pf.  ^,  to  2i-J,  Hotel  Cecil  Pf.  {.  to  2f-3j,  Hurst 
Nelson  i,  to  8J-9I,  John  Knight  1-32,  to  li-J.  Linotype  •'  B"  Deb. 
5.  to  45-55.  Liverpool  Nit.  4.  to  15-6,  Lobitos  Oilfds.  -^Jj.  to  i  13-32 
— 15-32, London  Pav.  i,  to  2J-3i,  Maple  and  Co.  Pf.  1-32,  to  i  7-32 
— n-32.  New  Tama.  Nit.  1-32,  to  23-32—25-32,  Pacific  Oillds.  ■^, 
*° 'w-re.  R°t)i"*o"  and  Cleaver  Pf.  1-32,  to  J-i,  Salar  del  Car, 
Nit.  J.  10  2J-3,  Selfridge  Debs.  4,  to  73-8,  R.  Wtiite  and  Sons,  ist 
Mt.  2,  to  82-5,  Wm.  Whiteley  Pf.  ^,  to  ^-j^. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Brompton  and 
Kens.  Pref.  i,  to  71-^,  Calcutta  Ord.  J,  to  6i-j,  Can.  Gen.  5,  to 
119-23,  do.  Pfce.  2,  to  118-21,  City  of  Lon.  Pref.  i,  to  12-13,  do. 
2nd  Deb.  i,  to  99-102,  Kaministiquia  Power  Bds.  ij,  to  ioiJ-3^ 
p.c,  Lon.  and  Elect.  Pref.  i,  to  4J-5i,  Melbourne  Deb.  i,  to 
90J-2J.  Newcastle-on-Tyne  Ord.  J,  to  ^i-iti.  Shawinigan  Bds.  2, 
to  107-9  p.c,  Slh.  Lon.  Deb.  1,10100-3.  Fall  :  Melbourne 
Pref.  2,  to  33-8,  Victoria  Falls  new  ,1,,  to  J-j. 

FINANCIAL,  LAND  AND  INYESTMENT.-RUe :  Argent. 
S.  Land  J,  to  3j-i,  Brit,  and  Chinese  Corp.  4,  to  10-11.  Brit. 
N.  Borneo  1-32.  to  i|-^,  Brit.  S.  Africa  Debs,  i,  to  106-8,  Mex. 
Irrig.  Loan  Bds.  J,  to  97i-8J  p.c.  Car  Trust  Realisation  Inc.  Bds. 
I,  to  34-6,  Hudson's  Bay  2,  to  103-5,  Land  and  Mort.  of  Egypt 
4  p.c.  Deb.  I,  to  99-101,  Land  Corp.  of  Canada  J,  to  2^-1,  Law 
Revers.  Int.  Deb.  i,  to  94-6,  Lon.  and  N.Y.  Inv.  ist  Pice,  i,  to 
99-101,  Peel  R.  5,  to  185-95,  Pekin  Synd.  Ord.  ig,  to  I9i-20jj, 
do.  Shansi  -^,  to  i^-i|,  Peru.  Corp.  Ord,  i^,  to  io|-J,  do.  Pfce.  li, 
to  37i-3.  do.  1st  Mt.i,  to  102-J,  Pt.  Madryni,  to  2|-3i,  Santa 
Fe  and  Cor.  G.S.  £1  pd.  J.  to  4g-3,  Trust  andMtge.  of  Iowa  i,  to 
87-9,  Trustees  Exors.  Pf.  1,  to  91-3.  Fall:  Aboukir  Bearer  .fe, 
to  i-IS-fl.  Corp.  of  W.  Egypt  Shs.  1-32.  to  A^-g,  do. 
(Bearer)  1-32,  to  11.32—13.32,  Deb.  Corp.  ist  Mt.  1,1004-6, 
Egypt  Delta  3-32,  to  iA-7s.  Egypt  Est.  ist  Mt.  i,  to  70-5, 
Egypt  Inv.  and  Agcy  3.32,  to  J-^j,  do.  Land,  and  Genl.  3-32,  to 
9-32— 11-32,  Land  Mtt^e.  of  Egypt  i  to  4^-^.  Law  Deb.  Corp. 
Flee,  i,  to  10-J,  S.  Alberta  £1  pd.  fe,  to  liiJl,  Union  L'F. 
Egypte  i.  to  4-4,  U.S.  Deb.  Corp.  Pf.  4J  p.c.  2  to  95-7,  W.  Can. 
Land  fe.  to  i^-fe. 

FINANCIAL  TRUSTS.-Rige:  Alliance   Invt.   Pfd.    i,  to  86-9 
Am.  Eng.  and  Genl.  Tst.   i,  to  95-7.  Anglo-Am.   Ord.  s,  to    114-6', 
A''as  Pfce.  3,  to  73-5,  Br.  Steamship  Inv.  Dfd  3,  to  67-9,  Consold. 
2nd  Pfd    I,  to  94-7,  Internatl,  Inv.  Pfd.  ^,  to  90-2,  Investment  Corp 
Db   and  1907  I,  to    101-3,    Mex.    Inv.  Dfd.    1,  to   99-101.    Metrop. 
Ord.5j   to    177.80,   Mex.   Centl.   "B"    Wthn.  i,  to  »3.i-4i,    Rly 
Inv.  Did.  ,.  to  iij-2i.  River  PI.  and  Gen.  Dfd.  4!  to  139-42     Fall: 
Alliance  Did.  i.  to  64-6,  Colonl.  Sees.  Pfd.  i,  to  96-8,   Rhodesia 
^'yi-Tst.fe,  to^Vii. 

GAS.— Rise:  Bombay  £5  pd.  i,  to  sf  6^,  Brentford  New  7  p.c. 
I.  to  190-2,  Brighton  and  H.  "  A  "  i,  to  154-7. 

INSURANCE.- Rise:  Atlas  Assce.  J,  to  5j-g,  Employers' Liab. 

h  '°  '°;;f  h^"^,  ^-  ^'"^  ^°''^  '^^-  P^-  *■  '«  5-i.  N.  Brit,  and 
Merc /6J  pd.  J,  to  3Qi-40«.  Northern  i,  to  8J.9I.  Norwich  U. 
(Norwich  and  Lon.)  Db.  i,  to  102-4,  PhrEnix  Shs.  ^fto  32-3,  Royal 
ii^pd  i  to24i-5j.  do.  Db.  1,  to  103-5.  Sun  Life  i,  to  igj-aoi. 
Fall  :Liv  pool  Vict.  -B"  fej.  to  H.  Lon.  Assce.  J,  to  4SJ-9*. 
Rly.  Passengers  J,  to  7f-8i.  ■»  2  y.  • 

IRON,  COAL  AND  STEEL.-Rise:  Bell  Bro..  Db.  2,  to  101-3. 
Bolckow  V.    Ord.    1-32,   .0    I  3-32-5-32,   Dominion   *,    to  97-8. 
Dorman  Long  £1  pd.  1-32.  to  |-ij,  do.  2nd  Mt.  i,  to  102-6,  Guest 
Keen  Ord.  3-32,  to  3-^-J,  do.  Pf.  -fe.  to  6fe-^,  Normanbv  Ord.  fe, 
?  *."*■  ^?'  '»•  '°  *"^'  Richardion's  Westgarth  Ord. '1-32,  to  1- 

TS-  °°-  Pv,^-32.  to  i-a.  Shelton  ist  Charge  i,  to  90-3,  Stone  Pf.  i. 
to  94-10,  U.  Colls.  2,  1040-4.  Fall:  North's  Nav.  4.  to  5i-6,  U.S. 
Corp.  Com.  I,  to  89-i,  do.  Pfd.  1,  to  126-7. 


SHIPPING.- Rise:  Cunard  ^^20  pd.  i,  to  ii-J,  Furness  W.  Ord. 
fe.  to  li-ife,  Oceanic  Mi.  Db.  4,  to  97(-84,  do.  Reg.  A,  to  97-8, 
Orient  Pf.  4.  to  8-*.  P  and  O.  2nd  Db.  i,  to  go-2,  R.M.S.P.  ist 
Db.  I,  10  102-4.     '*"  •  Levland  (F  ),  J,  to  2-j. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Ceylon  Plant.  Ord.  i. 
'o  5j-6i,  do.  Pf.  fe,  to  I  17-32  — 19-32,  Duraont  Cof.  Ord.  i,  to 
2I-J,  do.  74  p.c.  i,  to  lo-J,  General  Ceylon  i,  to  2i-g.  Mabira 
Forest  fe,  to  ixff-iff.  Malacca  Rub.  Pf.  g,  to  9J-5,  Nirmala  (Java) 
*.  to  ife-^,  P.f.K.  Ceylon  J,  to  ij-j,  Rajawella  Ord.  4,  to  }-J, 
do.  Pf.  5-32,  to  ^-1,  Tandjong  4,  to  2|-g.     Fall :  Chargola  Tea  Pf. 

i.  'o  lik-A- 

TELEGRAPHS  AND  TELEPHONES.- Rise :  Anglo-Am.  Pfd. 
i.  to  loo-i,  do.  Dfd.  ^.  to  22-J,  Direct  W  Ind.  J,  to  984-iooJ, 
East.  Ext.  Mt.  Db.  4,  to  102J-4J,  Halifax  and  Berm.  *',  to  gSj-iooj. 
Monte  Video  Ord.  ,'«,  to  ^•^,  Natl.  Teleph.  3^  p.c.  Db.  4,  10  97^- 
gi,  N.Y,  'Phone  J,  to  gg  4,  Western  ;f  10  pd.  i,  to  I3ij-4i.  Pall : 
W.  Ind.  and  Pan    ist  Pice.  |.  to  SA-g. 

TRAMWAY  AND  0MNIBUS.-Rise  :  Anglo-Arg  4^  p  c.  Db.  i. 
to  94-6,  Bombay  Elec.  6  p  c.  J,  to  10-4.  do.  2nd  Mt.  J.  to  934-54, 
Brisbane  Invt,  Ord.  i,  to  64-7,  B.E.T.  Pf.  fe,  to  2^-3,  do.  Prp.  Db. 
2,  to  86-9.  do.  2nd  Db.  i,  to  61-6,  Gateshead  Ord.  4,  to  8^-9,  Kal- 
goolie  /i  Pd.  ,^,to^-^,  do.  "A"  i,  to  944-64,  do.  "  B  "  2,  to 
73-7,  Lisbon  Ord.  ^,  10  i^--^,  London  Street  3-32,  to  4-J,  Lon. 
U.  1st  Mt.  I,  to  58-63,  Madras  14,  to  98-100,  Manila  Elec.  2,  to 
97-9,  Mexico  Cora.  4,  to  1254-74,  ^^°  Jan.  1935  4.  to  94-5  p.c,  Sao 
Paulo  ist  Mt  4.  to  101-3  P'O..  Winnipeg  i.  to  104-6.  Fall:  Anglo- 
Argent,  ist  Pi.  fej,  to  4fe-U.  do.  2nd  fe,  to  4^-fe,  Manx  2.  to  88- 
g3.  Sao  Paul  1  (8100  pd.)  1,  10  1514-34- 

WATERWORKS.— Rise:  Boro'  of  Portsmth.  New  Ord.  j  p.c. 
Max.  i,  to  5i'-6.J. 


An  Investment  Hint. 

This  is  a  time  of  the  year  when  people  arc  generally 
investing  what  they  have  saved  or  acquired  during  the 
pa.st  year.  It  may,  therefore,  be  hclplul  to  some 
amongst  the  smaller  investors,  by  far  the  most 
numerous  class,  if  we  mention  two  or  three  high-class 
stocks  which  can  occasionally,  though  not  every  day,  be 
bought  at  prices  yielding  a  better  return  tJian  most 
tru.stee  securities.     How,  for  instance,  would  these  do? 

Furness  Railway  4  per  cent,  guaranteed  stock,  a 
consolidation  of  several  early  securities  bearing  higher 
rates  of  interest.  It  is  an  excellent  security,  and  can 
be  bought  to  pay  about  4  per  cent.,  with  dividends 
payable  in  January  and  July.  It  is  a  Chancery  and 
Scotch  trustee  stock. 

.•\nother  security  of  a  similar  description  which  is  also 
sometimes  obtainable  is  the  guaranteed  5  per  cent.  ;£r20 
preference  share  of  the  North  Staflordshire  Railway 
Company  known  as  the  Trent  and  .Mersey  Navigation 
5  per  cent,  shares.  The  security  is  perfectly  good,  and 
if  the  shares  can  be  bought  under  27  they  will  pay  fully 
3J  per  cent,  clear.  Dividends  on  these  shares  are  paid 
in  February  and  .August,  and  the  price  fluctuates  within 
very  narrow  limits  really  determined  by  the  accretions 
of  dividend. 

Other  good  stocks  which  have  suffered  from  the  dis- 
credit into  which  bad  management  has  brought  the 
company,  are  either  the  4^  per  cent,  consolidated 
guaranteed  stock  of  the  South-Eastern  Company,  which 
at  about  118  will  pay  nearly  4  per  cent.,  or  the  same 
company's  3  per  cent,  preference  stock,  which  ought 
to  be  purchasable  at  about  74,  and  will  pay  at  that  price 
quite  4^  per  cent.  In  the  case  of  both  these  stocks  the 
dividend  is  paid  in  January  and  July,  and  they  are  all  at 
least  Chancery  stocks,  so  that  they  rank  amongst  the 
gilt-edged  stocks,  but  give  a  better  return  than  the  bulk 
of  the  securities  therein  named  usuallv  do. 


NEXT    WEEK'S    MEETINGS. 

MoNnAV,  Jancary    17, 
Manchester  and  Liverpool  District  Bank, — -Manchester,  12.30  p.m. 

Tuesday,   jANt^ARV  18. 
Associated  Northern  Block-!  (W.\.).— Salisbury  House,  noon. 
Broomassie  Mines. — Salisbury  House,  noon. 
Debenture  Corporation. — Cannon  Street  Hotel,  12.30  p.m. 
Le  Roi  Mining. — Salisbury  House,  2.30  p.m. 
Metropolitan  Trust. — Winchester  House,  noon. 
Rio  de  Janeiro  Flour  Mills. — Salisbury  House.  12.30  p.m. 
Stock   Conversion  and   Investment  Trust. — Winchester    House, 
2  p.m. 

Wednesday,  January  19. 
National  Discount.— Cannon  Street  Hotel,  noon. 

Thursday,  January  20. 
Freeman,  Hardy  and  Willis. — Leicester,  noon. 
Union  Discount  of  London. — 39,  Cornhill,  E,C.,  12.30  p.m. 

Friday.  January  21. 
Alaska  Goldfields.— Winchester  House,  noon. 
Peel  River  Land  and  Mineral.— Winchester  House,  i  p.m. 


January  15,  1910. 


XTbe  Jnvestots*  IRerfew. 
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Ans>vers   to  Correspondents. 

*«*  A  Key  to  these  Answers  wilt  be  posted  early 
each  ivee/r  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  3d.  for  three  months. 
Oeposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Enfield. — Your  question  is  hard  to  answer,  so  much  depends  on 
politics.  On  the  whole,  however,  we  think  you  will  not  suffer  by 
wailing  a  month. 

Mithra. — (i)  There  is  a  possibility  as  company  owns  some 
land  lines  in  that  region.  In  any  event  it  is  a  long  wait,  with 
chances.  {2)  We  doubt  very  much  the  possibility  of  any  distribu- 
tion. There  seems  to  be  a  "  lip"  about  probably  on  the  talked-of 
new  railway,  but  a  lot  of  capital  has  to  be  repaid  before  the  shares 
have  a  chance.  They  are  purely  speculative.  (3)  Is  quite 
respectable,  and  the  guarantee  good.  By  the  time  this  expires  the 
company  should  be  beginning  to  produce,  so  it  will  be  a  long  wait 
before  big  returns  become  possible.  In  the  meaniime  much  may 
happen.  {4)  Traffics  show  some  improvement,  but  we  do  not 
know  how  the  other  branch  of  this  business  has  been  doing.  Very 
.speculative,  should  wait  until  the  next  report  is  out.  (5)  These 
are  not  very  marketable,  and  we  have  not  been  able  to  find  par- 
ticulars of  how  the  business  is  progressing.  This  company  is 
merely  holding  shares  in  an  American  concern.  We  do  not 
think  you  should  touch.  (6)  A  speculative  "lock-up,"  company 
will  probable  be  ultimately  absorbed  by  more  powerful  neigh- 
bours, what  they  will  pay  for  it  no  one  can  tell.  We  doubt  if  the 
route  you  suggest  will  be  more  atiraciive  than  the  northern  one  ;  it 
means  changmg,  and  a  long  land  journey, 

B.  W  J.— (i)  It  is  impo.ssible  to  advise  you  about  this  purely 
local  concern.  (2)  As  a  speculative  investment  these  shares  have  a 
chance,  but  they  should  not  be  held  permanently.  (3)  Debentures 
were  offered  last  week  not  shares.  There  are  only  estimates  to 
rely  on  in  the  prospectus,  so  the  stock  is  not  very  attractive.  We 
know  nothing  against  the  board. 

G.  H.  VV. — "  b  c  d  a  "  is  the  order  we  should  place  them  ;  "  b  "  is 
progressing  steadily,  "c"  has  cjone  well,  and  seems  likely  to  continue, 
*'d  "  has  paid  its  interest  regularly,  and  should  show  an  increased 
margin  ihis  year,  "  a  "  is  dependent  on  its  guarantee,  and  the  system 
will  not  be  in  working  order  for  some  time.  Ultimately  it  ought  to 
do  well. 

J.  L- — Company  has  been  very  successful,  but  we  should  have 
preferred  to  see  some  good  investments  against  the  reserve.  The 
debenture  debt  is  nearly  extinguished  which  is  a  gocd  point.  We 
fear  the  prefs.  are  not  very  marketable,  and  seem  high  enough  at 
present  price. 

G.  H.  B.  P. — (i)  A  well-managed  concern.  There  is,  of  course, 
always  the  rijk  of  a  shrinkage  in  dividend,  but  on  present  values 
there  is  some  margin.  If  you  can  buy  about  price  you  named  we 
see  no  objection  to  a  purchase.  (2)  Seems  to  be  high  enough. 
They  can  be  redeemed  at  par.  (3)  These  are  a  fair  purchase,  but 
not  likely  to  appreciate  much. 

Tonk. — We  are  doubtful  about  this  ;  it  is  speculative,  of  course, 
and  it  remains  to  be  proved  that  the  output  can  be  realised  at  a 
profit. 

Nameloc. — It  is  a  well-managed  company,  and  has  a  good  busi- 
ness. Trade  has  been  slack  for  some  time,  and  though  there  are 
signs  of  improvement,  increase  will  be  slow.  If  you  buy  you 
should  get  a  fair  return,  but  may  not  see  any  improvement  in 
value. 

Mac— -We  do  not  think  the  threat  you  mention  is  likely  to  come 
to  anything.  For  the  moment  the  market  is  dull  again,  and  it 
seems  likely  to  fluctuate  until  the  situation  is  clearer.  1 1  the  stock 
is  causing  you  so  much  anxiety  sell  on  the  next  upward  turn,  though 
we  think  it  will  come  right  again  in  time. 

J-  R. — The  company  bought  its  land  dear,  and  sales,  so  far,  have 
shown  too  small  a  margin.     We  do  not    think  much  of  the  chance. 

E-  P- — We  think  you  should  follow  the  course  suggested  by  the 
solicitors.     Do  not  throw  away  your  bonds  just  now. 

G.  W.  VV.— We  think  you  have  given  us  the  wrong  description 
of  your  Slock.  You  probably  hold  the  guaranteed  issue,  the  inierest 
on  which  is  not  due  until  the  end  of  ihe  quarter.  The  trouble  is 
political  more  than  financial,  and  in  the  long  run  should  come 
right. 


LONDON    PRODUCE   MARKETS. 

Sl'g.^r. —  Increased  stability  was  apparent  in  this  market  during 
the  week,  steady  buying  taking  place,  both  on  consumptive  and 
speculative  account.  The  publication  of  further  statistics  for  last 
month  shows  that  consumption  is  on  a  larger  scale  than  last  year, 
and  remaining  stocks  invariably  much  lower.  With  an  admitted 
shortage  in  the  beet  world,  the  cane  position  engages  more  than 
ordiiiary  interest,  and  it  would  appear  that  inquiiies  by  operators 
for  Cuban  sujiars  on  this  side  have  not  been  altogether  attended 
with  success  so  far.  Moreover,  rumour  says  that  a  cargo  of  Java, 
just  arrived  at  New  York,  has  been  resold  to  the  Clyde.  As  far 
as  can  be  gauged  at  the  moment,  the  posilion  ol  the  article  is  one 
not  calculated  to  allow  of  depleted  stores  being  replenished  on  an 
appreciable  lower  price-level.  Of  home  refined,  Tate's  No.  i  cubes, 
21s.  7^d. ;  No.  2,  20s.  9d  Lyle's  granulattd,  iSs.  6d.  to  19s.  6d., 
and  yellow  crystals,  17s.  7jd.  Grocery  cane  sorts  firm.  Crystal- 
lised Dt-merara  sold  i6s.  gd.  to  17s.  6d',and  choice  i8s.  6d.  Foreign 
cubes  held  for  fully  3d.  advance  on  the  week.  Ready  parcels  of 
German  granulated  sold  14s.  loid.  to  15s.  o^d.,  f.o.b.  May  beet 
moved  from  13s.  2d.  to  13s.  4jd. "and  133.  3d.,  f.o.b. 

Coffee. — A  steady  demand  predominated  for  the  moderate 
quantity  submitted  to  auction,  and  rates  denoted  no  appreciable 
alteration  on  balance.     Futures  failed  to  attract  much  support,  and 


prices  disclosed  some  irregularity.  March,  32s.  3d.  to  32s.  and 
323.  3d.;  May,  32s.  6d.  to  32s.  4jd  and  32s.  gd.;  September, 
32s.  lo^d.  to  32s.  gd.  ;  and  December,  32s.  3d. 

Cocoa. — Supplies  brought  to  auction  consisted  largely  of  Ceylon, 
which  met  a  better  demand  at  fully  recent  prices.  Fine  bold 
Ceylon,  65s.  6d.  ;  good  bold  red,  57s.  6d.  to  58s.  6d. ;  fair.  jOs.  to 
57s.  ;  and  native,  47s.  to  50s.  Of  Caraquez,  business  was  done  at 
59s.  6d.  to  62s. 

Tea. — Public  sales  were  resumed  this  week.  Indian  met  a 
generally  good  demand,  and  prices  were  without  much  change  from 
recent  level.  Medium  kinds,  however,  were  occasionally  irregular. 
Ceylon  sales  passed  off  with  a  good  tone  as  a  rule.  Commonest 
sorts  were  firm  to  occasionally  dearer,  medium  and  better  grades, 
however,  being  somewhat  irregular. 

Spice.  —  Pepper  quiet,  steady.  Singapore  black,  January- 
March,   4d.  ;    March-May,   4-}gd.;    white  ditto,  January-March, 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    JANUARY   14TH. 

1       Last     i      This 

Last 

This 

-               '    Week.    }     Week 

—                  Weeli. 

Week. 

Sugar— per   cwt. 

£   s.   d. 

£   s.  d. 

B^ji— per  120. 

s.  d.  s.  d 

s.  d.  s.  d. 

duty    l/io,   98% 

French  

13  0  -17  c 

13  0-16  0 

polarisation 

Italian 

12  6  -14  C 

It  6-13  6 

Tate's  Cubes,  No 

Danish 

13  0  -i6  c 

13  0-16  6 

I 

I    I    ij 

I    I    9 

Wool— per  lb. 

Ditto,  No.  2..     .. 

1    0   3 

I    0  loj 

Australian 

Fine  granulated.. 

0  19    6 

100 

Scoured  Merino 

15-24 

I  5—2  4 

Lyle's  granulated 

i8/ij-i9/ij 

18/6-19/6 

Scoured  Cr  ssbr'c 

I  4  -2  14 

I  4—2  l| 

German       granu- 

Greasy Merino   . . 

0  lO-l  5 

10— I  5 

lated,  first  inarkb 

Greasy  CrossbretJ 

1  o§-l  4i 

I  oi-l  4i 

f.o.b 

0  14    71 
16/6-16/101 

0  15    0 

New    Zealand 

GermanCubef.o.b 

l6/loi- 

(scoured)  Merino 

1  5  -I  11 

I  5->  " 

17/14    , 

Greasy  Crossbred 

0  9J-t     4 

094-1    4 

French  Cubef  o.b. 

0  17    7} 

0  17  loj 

Cape  snow  white 

1  6i-l   10 

I  64-1  10 

Crystallised,  West 
■  India 

River  Plate  greasy 

07-1     0 

0  7—1     0 

l5/f-l8/6 

I 5/6-1 8/6 

Indlarubborp.  lb 

£  s.d. 

£  s.d. 

Beet,  88%  f.o.b... 

0  13    8i 

0    13  I 

Para,  tine  hard  . . 

Tea— per  lb.,  duty 

Spot       

0    7    74 

075 

5d.  lb. 

s.d.  s.d. 

s.d.  s.  d. 

Coal— per  ton. 

Indian  Pekoe 

0  6i-i    sj 

0  6i-l  2j 

Durham,  best     . . 

0  19    0 

0  18    6 

Broken     ,, 

07-1    4 

07-14 

Seconds        . .     . . 

0  18    0 

0  18    0 

Orange    „ 

0  6i-i     4 
0  74-1    6 

07-14 

East  Hartlepool.. 

0  18    6 

0  18    0 

Broken    ,, 

0  7i-l  6 

Seconds       ..     .. 

0  18    0 

0  17    6 

Pekoe    Souchong 

0  6  -0  II 

0  6  -  II 

Steams,  best 

0  II     0 

0  II    0 

Geylon  Vekoe 

0  6|-l     I 

0  6J-1  I 

Seconds        . .     . . 

096 

096 

Broken     ,, 

07-1     I 

07-11 

Iron — per  ion. 

Orange    ,, 

07-1     2 

0  7 — I  2 

Clevelauil  cash  . . 

2  II     8 

2  12     I 

Broken     ,, 

07-1     34 

0  7  -I  3j 

Lead— per  ton. 

Pekoe  Souchong 

06-0    9 

06-09 

English  Pig..     .. 

i'4-£l4  5 

£i44-£i4l 

China— 

Fore'gn  solt. .     .. 

13 13  S 

13  17    6 

Ningchows 

— 

— 

Quicksilver— per 

Monings 

04-09 

0  4—0  9 

bottle  first  hands 

9  15    0 

9  '5    0 

Oolongs 

04-18 

0  4—1  b 

Speller— per  ion. 

Keemuns      ..     .. 

05-16 

0  5—1  6 

O.B 

23    7    6 

23    7    6 

Gunpowder..     .. 
Cocpa  —per  cwt. 
duty  id.  per  lb. 
Trinidad—  per  cwt 
Grenada       . .     . . 

05-14 

s.      s. 
52  0-64  0 
43  0-54  0 

0  5—1  4 

s.     s. 
52  0-64  0 
48  0-54  0 

Tin— per  ton. 
English  Ingots   .. 

Do     bars 
Straits  cash  . .     . . 
Tin  Plates,per  box 
Copper- per  ton. 
English,     Tough, 

per  ton      . .     . . 
Best  Selected     .. 

£■48-149 

£150-151 

■49    7    6 

13/  up 

£l45-.4f 

£■47-148 

=47    5    0 

J3/-  up 

West  Africa..     .. 

Ceylon  Plantation 
Guayaquil  Ariba. . 

46  0-55  0 
50  0-71  0 
60  0-70  0 

46  0-55  0 

50  0-71  0 
60  0-70  0 

£65-65/10 
£65-65/10 

£64/10-65 
£-64/io-«s 

Coffee-per   cwt. 

Sheets 

75     0    0 

75    0    0 

duty  lAd.  per  lb. 

Standard      . .     . . 

61     3    9 

6a  i3    9 

East  India    ..     . . 

52  o-ioo  0 

52  O-IOO  0 

Jute -per  ton. 

Jamaica 

40  0-112  0 

40  0-112  0 

Native    firsts    for 

Costa  Rica   , , 

50  0-  95  0 

50  0-  95  0 

sh'pm't  Jan-Feb. 

14    7    6 

14    7    6 

Provisions  — 

Oils- 

Butter,  per  cwt, 

Linseed,  per  ton.. 

£32F£33 

£33i-£33i 

Australian  finest 

106/-10S/ 

106/-108/ 

Rape.  ret.  English, 

£    s.  d. 

£     s.  d. 

Irish  Creameries 

uoniinal 

nominal 

casks  

28    0    0 

29    0    0 

Dutch  ditio  . .     .. 

iiS;-i22/ 

118/-IJ0/ 

Brown      English, 

Kussian  finest     . . 

0-0 — 0-0 

o-c — 0-0 

naked 

26    0    0 

27    0    0 

Normandybaskels 

96/- 1 1 8/ 

98;-i22; 

Colt'n  Seed, crude 

20     5     0 

£3'>-£33 

29    0    0 

Danish  finest 

I19/-122/ 

117/-119/ 

Ditto,  refined     .. 

£3o-£33 

Brittany     rolls  — 

Petroleum  Oil,  per 

doz.  lb 

11  0-14  0 

II  6-15  0 

8  lbs. 

0  5J-0  61 

053-06* 
07-07* 

Bacon—per  cwt. 

Water  While      .. 

07-07 

Irish      

64  0-72  0 

64  0-72  0 

Oil  Seeds,  Linseed 

Continental ..     .. 

61  0-70  0 

61  0-70  0 

Calcutta — per   410 

Canadian      . .     . . 

62  0-68  c 

62  0-68  0 

lbs.  spot    ..     .. 

2  19    9 

3    I    9 

American      . .     . . 

66  0-74  0 

66  0-74  0 

Rape,    Cawnpore, 

Hams— per  cwt. 

brown,         Jan.- 

Irish       

96  0-108  0 

96  o-loS  0 

Feb 

226 

a    3    6 

Canadian      ..     .. 

64  0-  74  0 

>4  0-  74  0 

Tobacco  —  duty. 

American 

60  0-  72  0 

60  0-  72  0 

unmanufactured 

Cheese— per  cwt. 

3/8,  4^4  per  lb. 

Edam     

40  0-60  0 

40  o-Co  0 

Maryland  &  Ohio. 

Canadian 

55  0-58  0 

58  0-59  0 

per  lb.  lx>nd    . . 

0  74-1  0 

0  7l-l  0 

Gorida 

36  0-66  0 

36  0-66  0 

Virginia  leaf..     .. 

0  6  -I  3 

0  6—1  J 

EnKii^h  Cheddars 

04  0-74  0 

>4  0-74  0  !:  Keniucky  leaf    .. 

0  4-0  10 

0  4-0  10 

Wilts  loaf     ,.     .. 

— 

—        ,  Latakia 

10-16 

I  0— I  6 

New  Zealand 

54  0-56  0 

55  0-57  0     Havana 

16-40 

I  6 — 4  0 

Rice—  Rangoon— 

Manila 

06-26 

0  5—2  6 

open     charier, 

Cigars,  duty  7/- lb. 

26     up 

36     up 

new    crop,   per 

s.  d.  s.  d. 

s.  d.  s.d. 

Timber— ivood. 

cwt. 

5  6  -  6  7j 

S6-69 

Dantsig     and 

Moulinein     ..     .. 

73-76 

7  44-  7  7* 

Metuel   Fir,  per 

Bassein 

5  6  -  6  7j 

5  6  -  6  9 

load 

50/—    90/ 

50/- 90^ 

Saiuon  c.  f.  and  i. 

S9-61J59-63I 

Indian  Teak 

l8o/— 420/ 

l8o^4«V 

6ifcJ. ;  March-May,  6^d.  Cloves  quiet,  steady.  Zanribar, 
January  -  March  delivery,  4Jd. ;  March-May,  4^d.  ;  January- 
March  shipment,  ^Jd.,  c.f.  and  i.  Auctions  slow.  Ceylon  black 
pepper,  orJinary  to  good,  sold  2jd.  to  4id. 

Rice  steady,  though  slow  of  sale.  A  cargo  Bassein,  February- 
March,  to  Germany,  sold,  6s.  yjd.  ;  S.Q.,  February-Marcn, 
Liverpool,  done  8s.,  ex  quay. 

Jute. — Market  generally  slow  Ihis  week,  but  steady  on  bilance, 
though  heavy  entries  at  Calcutta  exercised  an  adverse  influence  at 
opening.  Native  first  marks  afloat,  changed  hands  at /is  155. ; 
ditto  January-February,  £14  7s.  6d. ;  February- March,  £n  73.  6d. 
to  £1^  I2S.  6d. 

Hb.mp  steady,  but  slow  in  all  positions,  both  buyers  and  sellers 
alike   adopting  reserve.     G.S.,   February- April,  tloae  ;f23   lOJ.; 
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F.S.,  ^23;  G.S.,  November  -  January,  f^za,  5s.;  F.S.,  near, 
/24  los. ;  G.B.  ditto,  £21, ;  and  further  buyers,  G.S.,  April-June, 
£23  IDS. ;  and  G.B.  ditto,  £z-2.  los.  New  Zealand  dull,  and  busi- 
ness resulted  at  lower  rates.     G.F.,  February-April,  sold.  £zt. 

Shellac  quiet  on  the  spot,  and  rates  moved  in  favour  of  the 
buyer.  In  auction,  good  to  fine  orange,  sold  70s.  to  78s. ;  fair  to 
good  seconds,  65s.  to  68s.  Of  garnet,  A.C.,  free,  64s,.  to  65s.  But- 
ton irregular  and  easier.  Pure  cakes,  70s.  to  io8s ;  tongue,  85s.  ; 
B  L.,  No.  I,  60s.  to  67s.;  Kala,  46s.  to  47s  Futures  quiet,  with 
sales  of  T.N. ,  May,  at  71s.  6d. 

Gambier  firm,  and  January-February  steamer  sold  27s.  gd.,  c.f. 
andi.,  Continent. 

Rubber  in  slow  demand,  with  slight  weakness  in  values.  Fine 
hard  Para,  spot,  7s.  6d.  ;  February-March,  sold  7s.  5d.  to  7s.  4Sd  ; 
and  ball,  February-March,  4s.  2d.  to  4s.  id. 

Copra  steadily  held,  though  not  much  actual  trade  occurred. 
Shells  (M.-o'P.). — A  moderate  quantity  offered  met  a  good 
demand  in  auction,  and  prices  ruled  generally  dearer.  West 
Australian  sold  well  ;  Queensland  slightly  easier.  Black  edged 
Tahiti  firm  for  good  bold  and  stout  shells,  but  thin  and  small  shells 
easier.     New  parcels  of  fine  Macassar  dearer. 

Drugs. — In  auction,  Cardamons  in  large  supply  ruled  rather 
easier.  Very  bold  pale  sold,  2s.  6d.  ;  small,  is.  jd.  to  is.  6d. ; 
seeds,  is.  7d.  to  is.  gd.  Beeswax  firmer.  Mozambique,  grey  and 
yellow,  £"]  2s.  6d. ;  Zanzibar,  remelted  grey,  £(>  15s.  Gum  ben- 
jamin weak.  Good  almondy,  ;^5  12s.  6d.  Cape  aloes  firmer. 
Mossel  Bay,  fair  to  good  hard  bright,  34s.  to  35s.  6d.  Bucha 
leaves  firm.     Short  green,  2s.  to  2s.  3d. 

Metals. — Copper  was  influenced  early  in  the  week  by  anticipa- 
tions of  very  favourable  American  returns  for  last  month  from  the 
American  Producers'  Association,  an  extensive  turnover  being  con- 
cluded at  Tuesday's  opening  'change,  spot  standard  reaching 
;^6i  17s.  6d.  ;  three  months,  ^62  17s.  6d. ;  but  a  reaction  followed 
at  the  afternoon  session,  and  a  gradual  downward,  irregular  move- 
ment on  realisations  was  continued  until  Thursday's  close,  when 
these  dates  were  fixed  at  ;^6o  17s.  6d.  and  ;^6i  17s.  6d.  respectively. 
Tin  has  been  a  fluctuating  market,  while  easier,  with  free  Eastern 
selling.  Settling  down  higher  last  Monday,  values  moved  in  a 
downward  direction  on  the  following  day,  rallying  during  the 
middle  of  the  week,  with  Straits  for  cash  reaching  ;f  149  5s.,  for- 
ward /150  I2S.  6d.,  and  settling  down  on  Thursday  to  ;f  148  5s.  and 
/150  respectively.  Lead  fairly  supported :  foreign,  January, 
/13  17s.  ed.  ;  February,  /13  i8s.  gd.  buyers ;  March,  £\i,  is.  3d.  ; 
and  April,  /14  3s.  gd.  Spelter  maintained ;  ordinary  brands, 
prompt,  /23  7s.  6d.  ;  forward,  ^23  15s.  Antimony,  ;^30  to  ^31 
per  ton.     Iron  opened  lower,  but  steadier. 

Oils.— Linseed,  spot,  pipes,  ^33  12s.  6d.  ;  barrels,  Aj  17s.  6d. 
Rape,  ordinary  brown,  spot,  ^27,  naked  ;  English  refined,  casks, 
£i'i,  spot.  Cotton,  crude,  spot,  /2g  5s.;  refined  sweet,  £i^\ 
ordinary  pale,  £-1,0  los.  Cocoanut,  Ceylon,  spot,  £1,1 ;  Cochin, 
^44  los.  Turpentine,  American  spirit,  spot,  42s.  6d.  Rosin, 
common  strained,  spot,  los.  3d.  Petroleum,  American,  6d.  to 
6Jd. ;  Russian,  5jd. 

Tallow.— At  public  sale  528  casks  offered,  and  421  sold  at  late 
rates.  Australian  mutton,  fine,  38s.  6d.  ;  fair  to  good,  34s.  3d.  to 
36s.  3d.;  dark  to  dark,  32s.  to  33s.  3d.;  beef,  sweet,  37s.;  fine, 
36s.;  fair  to  good,  33s.  6d.  to  35s.  6d. ;  dark  to  dull,  31s.  6d. 
to  32s.  6d.  Market  letter,  gd.  up  for  tallow,  6d.  stuff.  Town, 
34s.  3d. ;  melted  stuff,  23s.  6d. 

Linseed  again  hardened,  while  a  fair  business  transpired. 
London,  Calcutta,  spot,  62s.  ;  afloat,  6is.  ;  April-June,  57s.  gd. ; 
La  Plata,  December-January,  58s. ;  January-February,  57s.  3d. 

Rapeseed  moved  upwards.  Brown,  Cawnpore,  March-May, 
44s. ;  Ferozepore,  January-February,  43s.  gd.  ;  yellow,  Guzerat, 
March-May,  48s.  ;  Jamba,  January-February,  34s.  6d. 

Cottonseed  quiet  and  prices  weak.  London  :  Egyptian,  spot, 
£g  5s.  ;  December,  /g  7s.  6d. ;  January,  £<)  8s.  gd   per  ton. 

Wool.— The  first  series  of  public  sales  for  present  vear  will  open 
on  Jannary  18.  Total  nett  first  hand  stock  available'for  the  series 
amounts  to  182,500  bales,  comprising  35,300  New  South  Wales, 
24,600  Queensland,  25,500  Victorian,  100  Tasmanian,  10,600  South 
Australian,  28,500  West  ditto,  42,500  New  Zealand,  13,400  Cape 
and  Natal,  2,000  Punta  Arenas,  500  River  Plate. 

Corn  (Mark  Lane).— Farmers  have  been  enabled  to  renew  pre- 
parations on  the  land  with  better  encouragement  of  late,  and 
reports  as  a  whole  continue  satisfactory-.  Despite  only  moderate 
trading  this  week  there  has  been  no  pressure  to  sell  in  any 
direction  at  the  stiffer  charges  estabUshed  recently,  quotations  in 
nearly  all  cases  being  well  maintained.  Home  grown  wheat  is  in 
fair  supply,  while  held  for  firm,  and  occasionally  higher  rates. 
Reds  delivered  up  range  to  3gs.  per  quarter,  504  lbs.  Foreign  grades 
are  supported,  but  Manitobas  offer  rather  below  the  recent  better 
level.  No.  i  Northern,  42s.  gd.  ex  quay,  sellers.  South  Russian, 
4IS.  to  42s.  6d.  on  sample,  ex  granary.  The  coast  is  clear  of 
arrivals.  Flour  steady  at  the  recent  improvement.  Minneapolis 
first  patents,  31s.  6d.  to  33s.  6d.,  landed.  Town  households.  No.  i. 
3is.  per  sack  delivered  to  cash  bakers.  Black  Sea  grinding 
barley  upheld.  Odessa,  21s.  ex  ship,  21s.  3d.  ex  warehouse.  Oats 
mchne  a  little  against  sellers.  Maize  's  fully  supported  in  value 
on  continued  scarcity.  Good  Plate.  28s.,  and  Odessa  (similar 
quality),  27s.,  both  landed  terms. 

Cotton  (from  our  Manchester  correspondent).— The  general  de- 
pression in  our  market  does  not  show  any  abatement,  and  matters 
continue  unsatisfactory  in  all  directions.  This  week  has  been 
notable  for  violent  fluctuations  in  raw  cotton  prices,  which  have  led 
to  much  irregularity  in  yarn  and  cloth  rates.  There  is  little  chance 
of  any  improvement  in  the  turnover  until  the  tone  is  steadier.  The 
market  ups  and  downs  have  been  due  to  manipulation  by  the 
speculators  in  the  raw  cotton  markets,  and  it  is  also  said  that  even 
in  Manchester  some  gambling  has  been  going  on.  As  regards  sup- 
plies no  particular  fresh  news  can  bs  mentioned  with  regard  to 


either  the  American  or  Egyptian  staple.  The  offtake  in  piece 
goods  for  export  has  again  been  disappointing,  and  numerous 
manufacturers  of  well  known  standard  cloths  continue  to  meet 
with  a  dragging  demand.  India  buyers  have  done  something  in 
light  goods  and  special  fabrics  of  a  miscellaneous  character,  but 
the  dulness  in  shirtings  is  still  very  pronounced.  There  are  few 
signs  of  any  improvement  in  the  turnover  for  China,  the  sales  in 
both  staple  cloths  and  fancy  goods  being  quite  unimportant.  A 
little  business  has  filtered  through  for  the  minor  markets  of  the 
Continent,  but  offers  as  a  rule  in  heavy  goods  suitable  for  the 
Levant  have  not  been  workable.  There  has  not  been  much  doing 
for  the  South  American  outlets.  The  home  trade  has  not  shown 
any  distinctive  feature,  and  a  quiet  steady  business  continues  to 
come  round.  Clearances  in  the  country  districts  are  said  to  be. 
promising,  although  the  depression  in  the  large  industrial  towns  of 
the  North  is  to  some  extent  affecting  the  turnover.  Manufacturers 
as  a  body  continue  to  do  very  badly.  No  relief  is  in  sight  for 
producers  of  printing  cloths,  both  Burnley  and  Cheshire  makes 
being  dull  ofsale.  Very  few  ordersof  weight  have  been  received  in 
coloured  woven  goods  and  sateens.  In  American  yarns  for  home 
use  the  total  sales  have  been  disappointing,  and  prices  have  shown  a 
most  irregular  tone.  Spinners  have  struggled  hard  to  improve 
their  margin  with  the  drop  in  cotton,  but  owing  to  the  competition 
for  orders  this  is  not  easily  done.  In  spite  of  the  short  time  policy, 
supplies  are  fairly  plentiful  in  both  twbt  and  weft.  In  bundles 
suitable  for  India  rather  more  business  continues  to  be  reported. 
The  orders,  however,  have  been  given  to  easy  sellers  who  have 
been  fortunately  bought  in  cotton.  Bolton  yams  have  not  shown 
much  activity,  and  a  good  deal  of  irregularity  shows  itself  in  this 
section,  eapecially  in  the  coarser  counts. 

Sir  Jacob  Behrens  and  Sons' report  says  that  American  cottOD 
advanced  steadily  in  price  until  early  in  the  present  week,  when  for 
some  reason  or  other  the  leading  '•  bulls  "  commenced  to  sell,  and, 
as  was  only  to  be  expected  under  the  present  conditions  of  the 
market,  prices  fell  away  rapidly.  Strange  to  say,  this  unloading 
took  place  almost  immediately  on  receipt  of  the  Ginners'  report, 
notwithstanding  the  fact  that  this  report  was  even  worse  than  had 
been  expected  and  should  have  lifted  prices  instead  of  being  the 
forerunner  of  a  slump.  The  figures  given  were  9,646,000  bales 
ginned  to  January  i  this  year,  as  against  12,465,298  bales  last  year 
and  g.951,505  the  year  previous,  which  in  all  conscience  are  bad 
enough,  and  do  not  indicate  a  crop  of  more  than  loj  million  bales. 
Prices  reacted  a  little  after  the  first  break,  but  when  the  smaller 
fry  attempted  to  follow  the  big  operators  in  their  unloading,  the 
market  became  altogether  demoralised  and  prices  dropped  to  a 
much  lower  level.  As  far  as  the  Liverpool  market  is  concerned, 
the  drop  represents  some  80  points  from  the  top,  and  although  we 
must  expect  violent  fluctuations  this  season,  one  would  think  that 
after  such  a  drop  some  reaction  is  now  due,  whatever  may  be  the 
result  later  on. 

Friday's  Movements. 

ScGAR. — A  fair  inquiry  prevailed  for  raost  kinds  of  refined,  and 
prices  ruled  dearer  in  several  cases.  Of  British.  Tate's  cubes  ijd. 
higher.  No.  1,21s.  gd.;  No.  2,20s.  lojd. ;  fine  granulated  also 
ijd.  up,  at  20S..  and  standard  ditlo,  igs.  7jd.  Grocery  cane  sorts 
slow.  In  auction,  a  small  quantity,  good  to  fine  crystallised 
Demerara.  sold  17s.  to  i8s.  Continental  granulated  quieter  of  sale, 
and  rates  unsettled.  Ordinary  first  brands  ready,  sold  15s.,  and 
May-August,  15s.  ijd.,  f.o.b.  Beet  market  declined  on  realisa- 
tions, and  ruled  very  irregular,  but  offers  were  well  absorbed. 
February  done,  13s.  ofd.  ;  May,  13s.  3d.  to  13s.  2jd. ;  and  August, 
13s.  5d.  to  13s.  4id.  ;  with  new  crop,  October-December,  lis.  a^d., 
f.o.b. 

Coffee. — Moderate  supplies  at  auction  met  a  quiet  demand  at 
late  rates.  Futures  steady  though  quiet.  Future  delivery  market 
quietly  steady.     May  done  32s.  6d.,  and  July  32s.  7jd. 

Jute. — Business  resulted  in  native  firsts,  January-February  at 
;f  14  5s.,  and  February- March,  £\^  los.,  the  market  ruling  steady. 

Hemp  steady,  fair  sales.  F.C.,  January-March,  sold  £25  15s.; 
G.S.,  dock,  ^24  15s.,  and  ditto  January-March,  ;f  23  15s. 

Gambier  quiet  at  27s.  6d.  sellers  of  cases,  January-Februarj-. 

Rubber  in  fair  request.  Para  fine  hard,  January-February  and 
forward,  sold  7s.  44d. ;  soft  fine,  7s.  id.  ;  and  ball,  February- 
March,  4s.  ijd.  to  4s.  ijd. 

Metals. — Tin  quiet  and  easier.  Straits,  cash,  finally  named, 
;fi47  5s.  ;  three  months,  ^149,  sellers  :  English  ingots,  /145,  £^^(> 
Copper  quiet.  Standard,  cash,  closed  /60  i8s.  gd.,  sellers  ;  three 
months,  ^61  17s.  6d. ;  electros,  £(>i  15s.,  ;^63  5s.  Lead  quiet.  English, 
/14  2s.  6d.,  ;f  14  7s.  6d. ;  foreign, /13  17s.  6d.  and  ^^14  2S.  6d., 
sellers.  Spelter  unaltered.  Ordinaries,  ;^23  73.  6d.  to  ^23  15s. 
Iron  firmer.     Cleveland,  52s.  id.,  cash. 

Oils. — Linseed,  spot,  pipes,  ^'33  15s. ;  barrels,  ;f33  17s.  6d. 
American  turpentine,  spot,  42s.  6d. 


MINING     RETURNS. 


Abosso. — 7,264  tons,  3,088  ozs.  ;  cyanide,  1,126  ozs. 

Alaska  Mexican. — 15,670  tons,  value  $34,729  ;  sulphurets  330  tons, 
value  $25,472. 

Alaska  United. — 31,308  tons,  value  $28,611  ;  sulphurets  620 
tons,  value  820,140. 

Ancobra  Exploration. — 423  oz.  gold. 

Aurora  West  United. — 10,530  tons,  2,587  ozs. ;  profit,  ;f  1,430. 

Bibiani. — 5,817  tons  ;  cyaniding,  3,760  tons  ;  /g,ii4. 

Brilliant  Extended.  — Crushed  3,490  tons,  ^7,085;  profit,  /341. 

Broken  Hill  Proprietary  10. — 8,731  tons,  producing  1,261  tons 
concentrates,  containing  757  lead,  and  41,613  ozs.  silver. 

Broken  Hill  Proprietary  Block  14. — 2,055  Ws  carbonate  ore 
despatched,  containing  663  tons  lead  and  37,077  ozs.  silver. 

Burbank's  Birthday. — Crushed  8n  tons,  448  ozs. 
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Burbank's  Main  Lode  (1904). — Crushed  1,044  tons,  629  ozs.  ; 
cyanide  806  tons,  i85  ozs.  ;  total,  815  ozs. 

Cape  Copper. — 397  tons,  fine. 

Chillagoe. — Produced  162  tons  blister  copper,  containing  159 
tons  copper,  19,947  ozs.  silver,  and  41  ozs.  gold. 

Chinese  Engineering. — Output  of  coal,  27,500  tons;  sales, 
24,000  tons;  consumption,  950  tons. 

Consolidated    t^nglaagte.  —  24,587    tons,    7,378    ozs, ;     profit, 

/9.045- 

Consolidated  of  New  Zealand. — Progress:  3,376  tons,  /6,656; 
profit,  ;^2, 527.  Wealth  of  Nations :  1,845  to°s,  ^^4,271.  Black- 
water  :  2,950  tons,  ;f  7,464  ;  profit,  ;f 5,623. 

Crown  Mines.  — 123,100  tons,  36,293  ozs.  ;  cyanide,  15,252  ozs.; 
profit.  ;f  107.031. 

Durban  Roodepoort. — 4,242  ozs.  fine  gold. 

East  Gwanda.— 6,850  tons,  591  ozs. ;  cyanide,  3,000  tons, 
297  ozs. ;  smelter,  548  ozs.  fine  gold  and  13  tons  metallic  copper. 
Olympus,  169  ozs. 

Eldorado  Banket. — 7,032  tons,  3,244  ozs.  ;  cyanide,  600  ozs. ; 
profit,  jf8,630. 

El  Oro.— 25,383  tons,  producing  824,980. 

Ferreira.— 30,500  tons,  8,171  ozs.  ;  secondary  treatment, 
4,251  ozs. ;  profit,  ^'29,094. 

Cinderella  Deep. — 17,330  tons,  5,579  ozs. ;  profit,  /6,500. 

Ferreira  Deep. — 27,855  tons,  11,720  ozs.;  cyanide,  6,216  ozs.  ; 
profit,  ;f4i,55o  :  gold  in  reserve,  2,250  ozs. 

French  Rand. — 1,500  tons,  1,962  ozs.  ;  profit,  ;f5,035. 

Gaika  Gold. — 2,426  tons,  954  ozs.  ;  cyanide,  1,322  tons,  244  ozs.  ; 
profit,  ;^i,875. 

Geldenhuis  Deep. — 61,190  tons,  14,629  ozs. ;  cyanide,  5,395  ozs. ; 
current    ore    treatment,   20,024   ozs.  ;    slimes,    493    ozs.  ;    profit, 

/20,025. 

Giant  of  Rhodesia. — 4.564  tons,  2,111  ozs.  ;  profit,  ;^4,846. 
Ginsberg. — 12,631  tons,  4,071  ozs. ;  profit,  ^5,635. 
Glencairn  Main  Reef. — 21,550  tons,  4,165  ozs.  ;  profit,  ^3,073. 
Globe  and  Phoenix. — 5,956  tons,  8,198  ozs.  ;  cyanide  4,400  tons, 
438  ozs.  ;  slimes  2,276  tons,  280  ozs. 

Glynn's    Extension    (Lydenburg).— Value    of    month's    output, 

Glynn's  Lydenburg. — 2,604  tons,  632  ozs. ;  cyanide,  1,119  ozs.  ; 
profit.  ,^4.453. 

Great  Boulder  No.  i. — 1,732  tons,  mclusive  of  tailings,  for 
663  ozs. 

Great  Boulder  Proprietary.— Sulphide  mill  16,289  tons,  13,187 
ozs.  ;  value,  ^50,275. 

Great  Fitzroy. — Treated  5,310  tons;  136  tons  copper,  635  ozs. 
gold,  and  3,645  ozs.  silver. 

Gwalia  Consolidated. — 4,500  tons  for  /6,56o. 

Hainault. — 5,870  tons,  ;^8,032. 

Hosur  Gold. — 1,079  tons,  384  ozs. 

Ivanhoe. — ig,66o  ions,  2,403  ozs.,  profit,  ^^20,060. 

Jumpers. — Crushed  9,730  tons,  2,648  ozs.  ;  cyanide,  1,035  ozs. ; 
■current  slimes,  326  ozs. ;  accumulated  slimes,  406  ozs.  ;  profit, 
/5.503 

Jupiter.— 24,717  tons,  6,357  ozs. ;  profit,  ;^9,oi4. 

Kalgurli. — 10,780  tons,  ;^28,276. 

Knight's  Deep. — 49,740  tons,  13,306  ozs. ;  profit,  ;f 26,022. 

Koffyfontein  Mines.— December  production  of  diamonds  (5,800 
carats)  realised  profit  of  ^5,000. 

Komata  Reefs. — 800  tons  bullion,  ;f  1,852. 

Lake  View. — 11,306  tons,  3,074  ozs. ;  profit,  ;f  1,282. 

Lancaster  West.— 21,360  tons,  /i3,037;  cyanide,  17,458  tons, 
^^9,874;  by-products,  ;^25o ;  profit, /i, 141. 

Lancefield.^6,819  tons,  2,538  ozs. 

Langlaagte  Estate.— -52,788  tons,  9,826  ozs.  ;  cyanide,  35,200 
tons,  4.939  ozs. ;  slimes,  20,440  tons,  1,883  ozs. ;  profit,  ;f27,750. 

Luipaards  Vlei  Estate.— 3,579  ozs.;  value,  ;fi5,202;  profit, 
jf22o  ;  profit  from  sundry  revenue,  /800  ;  total,  /■i,020. 

Main  Reef  West.— 15,659  tons,  3,698  ozs. ;  cyanide,  2,515  ozs. ; 
profit,  /'i2,oi8. 

Messina  (Transvaal)  Development. — Output  shipping  ore,  232 
■tons,  assaying  53^  per  cent,  copper  and  200  tons  middlings,  assay- 
ing iij  per  cent. 

Mexico  of  El  Oro.— 11,500  tons  ;  value,  $115,410:  23  tons  high 
grade  ore  shipped  ;  net',  proceeds,  $3,000;  profit,  /i2,768, 

Meyer  and  Charlton. — 13,304  tons,  4,641  oz. ;  profit,  ^7,874. 

Mills'  Day  Dawn  United.— Treated  741  tons,  ;f4,ioo. 

New  Brilliant  Freeholds.— Treated  496  tons,  ^2,450. 

New  Goch. — 28,484  tons,  8,100  ozs. ;  profit,  ;£ii,95i. 

New  Heriot. — 12,080  tons,  5,036  ozs.  ;  profit,  ;^9,090. 

New  Kleinfontein.— 38,408  tons,  12,941  ozs.  ;  profit,  ^25, 048. 

New  Modderfontein. — 44,700  tons,  9,506  ozs. ;  secondary  treat- 
ment, 4,238  ozs.  ;  profit,  ;f  23,240. 

New  Primrose.— 20,404  tons,  7,788  ozs, ;  profit,  /i6,i5i. 

New  Rietfontein. — 15,998  tons,  6,563  ozs.  ;  profit,  £4,474. 

New  Unified  Main  Reef.— 9,986  tons,  3,008  ozs.  ;   profit,  if2,502. 

North  Broken  Hill. — Producing  600  tons  concentrates,  contain- 
ing 408  tons  18  cwts.  lead  and  12,660  ozs.  silver. 

North  White  Feather.— 1,750  tons,  763  ozs.;  cyanided,  44  ozs.  ; 
value,  ;f2,98i. 

Northern.— 1,618  ozs..  value,  ^6,874. 

Oroya  Brownhill.— 21,239  tons,  slimes  retreated  for  1,173  o^s. 

Oroya  Black  Range.— 4,290  tons,  2,530  ozs. 

Pahang  Consolidated  —Tons  of  black  tin  produced,  62, 

Pena  Copper.— Output,  14,000  tons;  shipments,  10,323  tons. 

Pniel  Diamond.— Diamonds  found  sold  for  ;f  1,835. 

Poderosa — Production  of  shipping  ore,  1,800  tons:  assaying  20 
per  cent,  copper  ;  shipments,  2,510  tons. 

Princess.— 9,617  tons,  value,  ;f  10,294  ;  cyanide,  6,284  tons  value 
i3.324  ;  slimes,  4,575  tons,  value  ;f  1,073;  by-products,  /831  : 
profit,  ;^4,46o. 


Queensland  Copper. — Production  147  tons  matte,  containing  89 
tons  fine  copper. 

Randfontein  South. — 96,009  tons,  16,950  ozs.  ;  cyanide,  65,679 
tons,  11,468  ozs. ;  slimes,  33,387  tons,  2,922  ozs.  ;  profit,  ;f  45,200. 

Rezende  Mines. — 3,300  tons,  1,098  ozs.  ;  profit,  £go^. 

Rhodesia. — Farvic — 701  tons,  1,196  ozs. ;  300  tons  sands,  67  ozs. ; 
401  tons  slimes,  235  ozs. 

Robinson  Deep. — 50,700  tons,  17,016  ozs. ;  profit,  £2&,2(i&. 

Robinson  Gold. — 51,800  tons,  17,844  ozs. ;  secondary  treatment, 
8,510  ozs.  ;  profit,  ;f  78,082. 

Roodepoort  United. — 17,818  tons,  5,629  ozs. ;  profit,  ^5,280. 

Rose  Deep.— 54,840  tons,  10,967  ozs. ;  cyanide,  5,819  ozs. ;  profit, 
;f  26,050. 

Selukwe. — 4,798  tons,  1,055  ozs. ;  cyanide,  2,978  tons  ;  300  ozs. 

Selukwe  Columbia. — 1,920  tons,  454  ozs.;  1,355  'ons  cyanide, 
229  ozs. 

Simmer  and  Jack  East. — 27,200  tons,  7,904  ozs.  ;  profit,  ;^7,449. 

Simmer  and  Jack  Proprietary. — 69,200  tons,  21,735  ozs.;  profit, 

South  Kalgurli. — 9,021  short  tons,  2,949  ozs.  ;  profit,  £2,7(>'i. 

Sub  Nigel. — 3,826  tons,  1,642  ozs.  ;  profit,  /461. 

Taquah  Mining  and  Exploration. — 4,005  tons,  2,156  ozs.  ;  3,340 
tons,  586  ozs.  gold  ;  total,  2,742  ozs.  gold. 

Thistle-Etna. — 2,600  tons,  406  ozs. ;  2,000  tons  cyanide,  162  ozs. 

Tomboy. — 8,500  tons,  value  831,500;  concentrates  $41,500; 
profit,  $25,000. 

Transvaal  Gold  Estates. — 8,097  tons,  3,042  ozs. ;  cyanide, 
2,784  ozs.  ;  Elandsdrit,  260  ozs. ;  profit,  ;^14,709. 

Troitzk.— Yield,  £z,M^. 

Tyee  Copper. — 7,400  tons  produced  625  tons  matte. 

Van  Roi. — Crushed  3,401  tons  ;  value,  ^4,003. 

Vereeniging. — 31,463  tons. 

Village  Deep. — 34,200  tons,  6,859  ozs.  :  secondary  treatment 
3,417  ozs.  ;  profit,  ;f9,290. 

Village  Main  Reef. — 44,000  tons,  10,781  ozs. ;  cyanide,  31,260 
tons,  4,330  ozs. ;  slimes  14,855  tons,  1,247  ozs.  ;  profit,  ;f35,03i. 

Vogelstruis  Estates. — 10,695  '""s  2,266  ozs. ;  cyanide,  7,235 
tons,  802  ozs. 

Waihi. — 33,253  tons,  £72,^24  gold  and  silver  produced. 

Wanderer  (Selukwe). — Cyanide  15,252  tons,  1,231  ozs 

Weardale  Lead. — Ore  raised  368  tons:  pig  lead  smelted  211 
tons;  average  price  obtained  for  pig  lead  sold  £\2  15s.  per  ton 
uett. 

West  Rand  Central. — Crushed  3,285  tons,  682  ozs.  :  cyanided, 
2,168  tons,  273  ozs.  ;  slimes  1,440  tons,  136  ozs.  ;  total,  1,091  ozs. 

West  Rand  Con.solidated.  — 13,600  tons.  4,089  ozs.;  ;f  1,769 
profit. 

Witwatersrand  Deep, — 35,500  tons,  10,066  ozs. ;  cyanide,  3,4?6 
ozs.  ;  profit,  ;^28,i47. 

Wolhuter. — 22,200  tons,  3,854  ozs. ;  cyanide,  2,737  ozs. ;  profit, 

;^8,517. 

Witwatersrand  Gold. — 35,900  tons,  9,625  ozs.  ;  profit,  £17,753. 
Worcester  Exploration. ^4, 300  tons,  1,260  ozs.  ;  profit,  £2,']oo. 


Joint    Stock    Company    Exhibits 
Critically  Analysed    and    Compared. 

LONDON  CITY  AND   MIDLAND  BANK,  LTD. 

It  is  a  remarkable  fact  that  two  Birmingham  banks,  not  so 
many  years  ago  quite  local,  should  now  be  the  two  largest  joint- 
stock  banks  in  the  United  Kingdom  and  the  London  City  and 
ilidland  runs  Lloyds  hard  for  first  place.  Its  report  for  the 
half-year  ended  December  31  last  shows  a  liability  on  current, 
deposit  and  other  accounts  of  ;^6g,544,52o  or  £.2fi-o,i-]0  more 
than  a  year  before.  There  is  also  a  slight  increase  of  nearly 
;^25,ooo  in  the  bank's  acceptances,  which  amount  to 
;^S, 128,918,  so  that,  adding  in  capital,  reserve  and'  profits,  the 
total  of  the  balance-sheet  is  brought  up  to  .;£82,si3,387,  an 
increase  of  ;£2, 698,662.  How  these  resources  are  utilised  is 
shown  in  the  assets  side  of  the  balance-sheet,  which  begins 
with  the  handsome  total  of  ;^i3,o63,8oo,  set  against  "cash  and 
bullion  in  hand  and  at  the  Bank  of  England."  This  is 
;£i,409,598  more  than  the  corresponding  total  at  December  31, 
igoS,  and  shows  that  Sir  Edward  Holden  has  really  been  accu- 
mulating bullion,  not  buying  it  to  send  abroad,  as  some  alleged. 
Money  at  call  and  short  notice  is  also  up  ;f677,78o  to 
^9,868,196,  so  that  these  two  items,  together  amounting  to 
;^22, 931,996,  show  an  increase  of  ;f2,oS7,378.  Investments, 
however,  aggregating  ^^8,988, 303,  show  a  reduction  of  ;^592,oi6, 
the  bank  holding  nearly  ;^i3i,ooo  less  in  Consols  and  other 
British  Government  securities  at  £->„<^\,2^i,  ;fS9)S59  '^ss  in 
guaranteed  British  and  Indian  stocks,  whose  total  is  now 
^572,420.  There  is  also  a  decline  of  ;^37,4iS  in  the  holding 
of  British  Railway  debenture,  preference  and  Corporation 
stocks  at  ;f  2, 744,992,  and  the  holding  of  Colonial  and  Foreign 
Government  stocks  and  bonds  is  down  ;^i8i,3S<)  to  ;£i,07i,5o8, 
while  "  sundry "  investments  are  almost  ^^183,000  less  at 
;^698,200.  In  bills  of  exchange  the  reduction  is  /i, 707,801  at 
;f6,795,327,  but  advances  to  customers  are  up  2.^.894i772  to 
;f36,897,233.  Bank  premises,  on  the  other  hand,  are  down 
;£8,598  at  ;fi, 771,6x0.  Coming  to  the  profits,  we  find  that  the 
half-year  has  been  just  middling,  nett  revenue  showing  an  in- 
crease of  only  ;^3,2io  at  ;£372,747.  The  balance  of  ^173,912 
brought  forward  was  also  slightly  larger,  so  that  the  free  total 
of  ^£546,659  is  ;£3,6i7  up,  and  the  whole  of  this  increase  is 
added  to  the  amount  carried  forward,  which  is  raised  to 
^£i 79,740.  The  directors  merely  continue  the  dividend  at  the 
rate  of  18  per  cent,  per  annum,  and  again  place  {^lofioo  to 
bank    premises  redemption  fund  and   ^^jooo   to  the  pwsloa 
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fund.  The  bank,  it  may  be  added,  has  about  431  branches  and 
142  sub-branches.  Of  the  branches  87  or  88  are  in  the  metro- 
polis, 18  in  Uirmingham,  34  in  Liverpool,  and  11  in  Man- 
chester. It  also  possesses  22  branches  in  Leeds  and  smaller 
numbers  in  a  variety  of  other  cities. 

MANCHESTER  AND  LIVERPOOU  DISTRICT  BANKING  CO.,  LTD. 

Having  regard  to  the  conditions  which  prevailed  in  the  cotton 
trade  the  results  obtained  by  this  big  bank  in  the  second  half 
of  1908  must  be  regarded  as  satisfactory.  Its  gross  profits  showed 
a  small  decrease  of  ^2,342  at  ;f293,2ib,  but  this  was  more  than 
neutralised  by  a  reduction  of  ;f3,2oo  to  ^110,590  in  expenses, 
while  the  amount  brought  forward  was  £3,(1$^  larger  at  ,^56,267. 
The  directors,  therefore,  have  £23H,&<)^  or  ;^4,5o2  more  at  their 
disposal,  and  are,  therefore,  able  to  repeat  the  dividend  of  21s. 
per  share  and  the  appropriations  of  ;^io,ooo  to  reserve  and 
;f5,ooo  to  [tension  fund,  leaving  the  balance  carried  forward 
^4,512  up  at  ;£S7,994.  Reserve  with  the  present  additions  .stands 
at  ^1,725,000,  and  is  now  just  ;^i7i,ooo  under  the  total  of  the 
paid-up  capital.  In  various  directions  the  balance-sheet  gives 
indications  of  a  reduced  volume  of  business  in  the  district 
served.  Liabilities  on  current  account  are  only  ;6si,307  higher 
at  ^22,321,489,  and  acceptances  show  an  increa.se  of  ^129,598 
^'  jfi)36i,28i.  On  the  other  hand,  advances  in  current  accounts 
come  to  ;^i3,i84,72o  or  ;fi75,i83  more,  but  bills  of  exchange 
have  been  reduced  by  ^^652, 326  to  £2,^13,11^0,  and  there  is  a 
further  increase  of  ;if7i2,495  to  ^'3, 187,845  in  money  in  London 
at  call  and  short  notice.  Cash  in  hand  is  also  ;f  123,856  higher 
^'  £^AA^A7A  and  investments  come  to  ;f3,932,8g3  or  ;£^283,9i3 
less,  the  reduction  being  due  to  decreases  of  ;fi26,85o  in  the 
holding  of  Hrifish,  Indian  and  Colonial  Covernment  stocks  and 
^157,063  in  Corporation  stocks,  Knglish  Railway  and  other 
securities. 

MANCHESTER  AND  COUNTY  BANK,  LTD. 

The  gross  profits  for  the  December  half-year  were  ^723  better 
a'  ;fi47.509>  but  it  co.st  ;iii,59g  more  at  ;f6o,3o8  to  carry  on 
the  business,  and  nett  profits  Vv-ere  consequently  ;^876  down  at 
;,f87,2oi.  With  ;£27,i38  brought  forward,  however,  the  dis- 
posable total  was  ;^759  better  at  ;f  114,339  3"^  the  dividend  is 
maintained  at  the  regular  rate  of  15  jier  cent.  Then  ;^io,ooo  is 
transferred  to  reserve  against  £i),(>oo  written  off  Indian  Govern- 
ment securities  a  year  ago,  but  the  amount  written  off  premises 
is  further  reduced  by  jf  1,000  to  ;f 3,000,  leaving  ^26,382  or  ^^502 
more  to  be  carried  forward.  Reserve  now  amounts  to  the 
excellent  total  of  ;^' 1,040,000,  compared  with  the  paid-up  capital 
of  ^928, 234.  Current,  deposit  and  other  accounts  show  a 
decrease  of  £^y(>,2i2  at  ^^9, 225,441,  and  liabilities  on  acceptances 
have  again  been  reduced  by  the  sub.stantial  figure  of  ;£236,i8<) 
to  £ii9-'7'}9-  On  the  other  hand,  cash  at  call  and  money  at 
short  notice  comes  to  ;i^2, 430,896  or  /2i7,o22  less,  and  bills  of 
exchange  are  ^^657,042  down  at  ;^i, 520,476,  while  investments 
have  been  increased  by  ^28,150  to  ;f  1,577, 510  through  addi- 
tional purchases  of  Consols  and  India  stocks  and  other  securi- 
ties. Consols  are  again  valued  at  82,  Irish  Land  stock  at  83 
and  Local  Loans,  Transvaal  Government  and  War  Loan  stocks 
at  90,  but  the  small  holding  of  ;^8o,ooo  2%  per  cent,  annuities 
has  been  written  down  by  i  per  cent,  to  81.  Advances  on  cur- 
rent accounts  have  risen  by  ^4372,041  to  ;f5, 157,777,  and  short 
loans  on  railway  stock  and  other  securities  also  show  a  small 
increase  of  ;^i,532  at  /4i9,oog. 

LANCASHIRE  AND  YORKSHIRE  BANK,  LTD. 

This  bank  contents  itself  with  an  annual  report,  and  manages 
to  show  wonderful  evenness  in  its  results  from  year  to  year. 
Nett  profits  for  1909  amounted  to  ;£i46,4i3,  or  a  decrease  of  onlv 
;^i,536  compared  with  the  previous  twelve  months,  which  in 
turn  were  ^5,390  down.  Adding  ;f  16,984  brought  forward  the 
available  total  was  ;^2,7oi  larger  at  ;^i63,397,  so  the  regular 
dividend  of  15;^  per  cent,  is  paid,  and  after  again  transferring 
/io,ooo  to  reserve  the  balance  carried  out  is  increased  to  ;f  19,685. 
Liabilities  on  current,  deposit  and  other  accounts  are  ;i  246,720 
lower  at  ;^9,892,5io,  while  on  the  other  hand  advances,  loans, 
&c.,  come  to  ^5,357,302  or  ;f  241,245  less,  both  changes  indicating 
a  shrinkage  in  the  ordinary  channels  for  banking  business. 
Cash  and  monev  at  call  and  short  notice  has  risen  by  ^363, 625 
to  ;^2,32i,i4i,  but  bills  of  exchange  have  been  reduced  bv 
^358,054  to  ;£532,556,  while  investments  are  virtually  unaltered 
at  £2,893,556.  Acceptances  and  endorsements,  however,  ■  are 
;f'.5,825  up,  a  fairly  big  increase  considering  that  the  total  of 
this  item  is  only  ^73,660. 

UNION    DISCOUNT   CO.    OF    LONDON,    LTD. 

For  a  good  part  of  the  half-year  ended  December  31  the 
Money  market  was  none  too  favourable  for  bill  brokers,  and 
results  were  expected  to  be  poor,  but  the  change  which  took 
place  towards  the  end  enabled  them  to  make  up  the  lost  ground, 
and  nett  results  of  this  company  were  practically  identical  with 
those  of  the  corresponding  half  of  1908.  Gross  profits  for  the 
SIX  months  showed  an  increase  of  ^10,514  at  ;^23i,ii3,  but  of 
this  an  extra  ^10,620  at  ;£i39,302  was  reserved  for  rebate  on 
bills  not  due,  and  after  paying  current  expenses  the  nett  profits 
were  much  the  same  as  a  year  ago  at  £y2,yi2.  With  £(x),i<)\ 
or  iD>976  more  brought  forward  the  directors  are  able  to  repeat 
the  dividend  at  the  rate  of  12  per  cent,  per  annum,  to  which  it 
was  raised  in  the  second  half  of  1908,  together  with  the  appro- 
priations of  ;^20,ooo  to  reserve  and  ;^5,ooo  to  the  provident  fund, 
and  still  carry  forward  ;£d,9oo  more  at  ;;;7i,905.  Liabilities  on 
loans  and  deposits  have  risen  by  ^559. 147  to  ;f  17,765,630  and 
on  bills  rediscounted  by  ^255,316  to  /8,9i9,387.  On  the  other 
hand,  bills  discounted,  &c.,  are  ;^i,256,557  higher  at  ^21,941,002 
and  cash  is  ^.80,044  up  at  ;^88i,i83,  but  investments  have  been 
reduced  by  ;^g4,247  to  ^3,442,415  and  loans  at  call  and  short 
dates  and  other  accounts  come  to  /i, 936,494  or  ;£'374,i36  less. 
Freehold  and  leasehold  premises  are  valued  at  ;^i  18,177,  or  an 


increase  of  ;^i  1,709,  and  the  aggregate  of  the  balance-sheet  is 
now  ^28,320,300. 

NATIONAL    DISCOUNT   CO.,    LTD. 

For  the  half-year  ended  December  31  the  gross  profits  of  this 
company  amounted  to  ;f 205, 118,  or  ;£ 26,530  more,  but  in  it* 
case  also  the  improvement  was  accompanied  by  an  increase  of 
,^'26,434  to  ;^i4o,63o  in  the  provision  for  rebate  on  bills.  Ex- 
penses were  a  little  heavier,  and  after  again  transferring  ;£io,ooo 
to  reserve  the  nett  profits,  including  ^^18,021,  or  ;^564  more, 
brought  forward  were  only  £^2&  up  at  ;£6o,754.  this,  how- 
ever, enables  the  directors  to  pay  a  dividend  at  the  regular  rate 
of  10  per  cent,  per  annum,  and  to  carry  forward  a  slightly 
larger  balance  of  ;f  18,421.  Liabilities  on  deposits  and  sundry 
balances  have  risen  by  /i,955,862  to  ;^i4,28o,562,  and  on  bills 
rediscounted  by  ;^i,887,3i6  to  ;f4, 160,792.  On  the  other  hand, 
bills  discounted  show  a  moderate  reduction  of  ^^255,947  at 
;f  15,587,417,  but  loans  at  call  and  notice  are  jftio,i32  up  at 
;fi,3i2,768,  cash  comes  to  ;^ii4,48o  more  at  ;^324,55o,  and  in- 
terest due  on  investments,  loans,  &c.,  has  risen  by  ^125,291  to 
;f245,903.  Investments  in  British,  and  Indian  Government, 
City  of  London  Corporation  bonds,  and  trustee  securities  have 
risen  by  £-jS,2t,i,  against  which  other  securities  are  £-\o,7i^ 
down,  the  aggregate  being  ^^47,452  up  at  ^^2, 348, 764.  Another 
;f26,ooo  has  been  written  off  freehold  premises,  leaving  this 
item  at  the  round   ^f  100,000. 

HARRISON,  AINSLie,   AND   CO.,   LTD. 

We  never  thought  much  of  this  company,  for  various  reasons, 
some  of  which  will  be  found  by  the  curious  if  they  look  back 
to  The  Investors'  Review  of  September  19,  1908.  We  rather 
grumbled  then  at  the  belated  appearance  of  the  report,  which, 
coming  out  in  September,  dealt  with  a  year  ended  the  Feb- 
ruary 28  previous.  The  report  now  issued  is  in  one  respect 
better  than  this,  for  it  brings  the  accounts  down  to  Novem- 
ber 30  last,  thus  embracing  a  period  of  twenty-one  months.  A 
woeful  story  its  directors  have  to  tell.  W'hen  they  last  pre- 
sented themselves  before  the  shareholders  in  September,  1908, 
they  were  full  of  hope,  predicting  great  things  from  the  electric 
pumping  plant  just  installed,  and  looking  forward  to  a  fine 
output  of  ore,  as  well  as  to  larger  orders,  when  once  the  iron 
trade  revived.  They  had  continued  the  work  of  development 
and  equipment,  they  said,  so  that  they  were  in  a  position  to 
meet  a  demand  of  1,000  tons,  or,  in  an  emergency,  of  1,200 
tons  a  day,  although  then  actually  producing  only  200  tons  a 
day.  Shareholders  may  be  pardoned  if  they  looked  for  some- 
thing good  next  time.  If  they  did  though,  their  disappoint- 
m.ent  will  be  keen  enough,  for  the  company's  aSairs  have  gone 
from  bad  to  worse,  partly  owing  to  the  backward  condition  of 
the  iron  trade,  the  board  says,  but  more  particularly  to  the 
failure  of  the  electrical  plant  to  carry  out  the  promises  of  the 
makers.  In  fact,  it  would  seem  to  be  a  case  of  the  whole 
thing  going  to  pigs  and  whi.stles.  It  has  assuredly  gone  into 
debt,  for  the  loans  to  the  company  and  interest  thereon,  or 
floating  debt,  has  risen  by  over  £()6,ooo  during  the  twenty-one 
months  to  ;f9o,i57,  and  the  board  intimates  to  the  shareholders 
that  this  financial  position  will  demand  the  immediate  con- 
sideration of  shareholders.  It  wants  more  money,  that  is  to 
.say,  and  puts  forward  the  usual  pleas. in  support  of  this  demand. 
Large  sums  may  be  "  profitably  employed "  in  proving  the 
existence  of  ore  bodies  in  the  "  large  area  of  mineralised 
ground  "  controlled  by  the  company,  tihat  is  what  the  directors 
say  they  are  advised,  and  they  have  been  carrying  out  a  number 
of  important  mining  operations,  including  the  deepening  of  at 
least  two  important  shafts  with  a  view  to  tap  these  rich  de- 
posits ;  and  they  also  think  that  the  time  has  arrived  when  the 
surplus  power  from  the  electrical  plant  should  be  utilised  in 
various  parts  of  the  property.  In  fact,  they  "  are  of  opinion 
that  an  effort  should  now  be  made  to  firmly  establish  the 
financial  position  of  the  company,  to  pay  off  or  capitalise  th« 
present  loan,  and  provide  the  working  capital  necessary  to 
enable  the  further  opening  up  and  development  of  the  com- 
pany's valuable  property  to  be  vigorously  proceeded  with." 
Well,  what  faith  can  the  shareholders  or  the  public  have  in 
a  statement  of  this  kind  with  a  balance-sheet  to  con  over 
such  as  is  now  presented  ?  Where  does  it  indicate  security  for 
that  ;^2go,ooo  the  directors  ask  power  to  raise  on  5  per  cent, 
preference  shares  entitled  to  further  participation  in  profits 
of  not  less  than  one-fourth  or  more  than  one-half,  as  the  board 
may  determine?  A  special  meeting  is  convened  to  sanction  this 
issue,  and  very  likely  permission  will  be  granted,  but  something 
more  ought  to  be  made  known  than  the  report  published  con- 
tains before  any  board  dare  ask  for  more  money.  fA-ery  item 
is  depressing  in  the  balance-sheet.  The  debit  at  profit  and 
loss  has  gone  up  to  ;f36,524,  an  increase  of  ^^25,173  in  the 
interval,  and  the  capital  outlay  has  increased  by  at  least 
/.35,ooo,  leaving  out  of  account  the  expenditure  on  pumping 
operations,  unwatering  mines,  &c.  Stocks  of  ore,  pig-iron, 
timber,  charcoal,  &-c.,  have  gone  down,  and  amount  to  less 
than  ^15,000  as  valued  by  the  mines  manager,  and  the  business 
done  would  appear  to  be  nil,  the  only  receipt  entered  in  the 
piofit  and  loss  account  being  transfer  fees,  ^'21  los.  Presum- 
ably the  directors  and  trustees  have  not  taken  all  their  fees  as 
they  figure  in  the  balance-sheet  as  creditors  for  £4,467,  but  if 
they  brought  the  company  to  prosperity  no  one  would  grudge 
them  their  monev. 


D.\i.ME.\Y  Oil  Co.,  Ltd. — Mining  costs  were  reduced  during 
the  year  ended  October  31,  while  fuel  and  other  materials  were 
cheaper,  and  although  prices  realised  for  products  were  lower 
than  for  some  years,  the  profit  amounted  to  ^6,052.  Adding 
;^io5  brought  forward,  the  surplus  is  ^^6,157,  and  after  paying 
5  per  cent,  on  the  ordinary  shares,  ;/;2,5oo  is  put  to  reserve,  and 
£S'j3  carried  forward. 
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Grand  Tri^nk  Pacific   Railway  Company. 

An  issue  of  ;£^i, 000,000  4  per  cent,  debenture  stock, 
ranking  pari  passu  with  the  existing  ;^3,ooo,ooo,  is 
offered  for  subscription  at  92^,  to  provide  funds  for  the 
purchase  of  additional  rolling  stock,  which  will  be  re- 
quired on  the  opening  of  the  I'rairie  section  and  the 
Lake  Superior  branch.  The  stock  forms  part  of  a  sum 
of  $25,000,000  (^5,136,980),  and  is  redeemable  at  105 
at  any  time  after  iVIarch  i,  1936,  on  one  year's  notice. 
It  is  secured  by  a  charge  on  the  undertaking  ranking 
after  the  first  and  second  mortgage  bonds  and  the 
Lake  .Superior  branch  bonds,  and  due  payment  of  in- 
terest in  each  year  ending  March  i  is  further  guaran- 
teed by  the  Grand  Trunk  Railway  Company.  This 
guarantee,  however,  is  only  to  be  met  out  of  the  latter 
company's  nett  earnings  for  the  year  ending  Decem- 
ber 31  previously,  after  deducting  working  expenses 
and  all  interest  payable  on  its  own  debt  or  under  other 
guarantees,  but  even  with  this  qualification  the  security 
should  be  sufficient. 

Cordoba  Central  Railway  Co.,  Ltd. 
Martin's  Bank,  Ltd.,  is  authorised  by  the  directors 
of  this  company  to  receive  applications  for  ;£^30o,ooo 
5  per  cent,  second  debenture  stock  (original  line),  form- 
ing part  of  ;^'i,ooo,ooo  recently  authorised,  at  the 
price  of  95.  The  stock  ranks  as  a  floating  charge  on 
the  original  line,  its  revenue,  rolling  stock,  and  equip- 
ment, subject  to  existing  charges,  amounting  to 
;;^4,6oo,ooo,  and  is  redeemable  at  any  time  after 
December  31,  1915,  at  105.  Most  of  the  money  is  re- 
quired for  temporary  purposes  in  connection  with  the 
company's  contract  for  the  construction  of  the  Cordoba 
Central  Buenos  Ayres  Extension  Railway,  and  the 
directors  intend  as  the  amounts  are  refunded,  and  be- 
come available,  to  devote  them  to  the  redemption  of 
outstanding  stock.  As  results  of  working  the  original 
line  for  the  three  years  igo6-8  show  an  average  nett 
revenue  of  ;^99,423  per  annum,  the  new  stock  should 
be  amply  covered. 

City  of  Calgary. 
This  Canadian  oity  is  steadily  adding  to  its  indebted- 
.ness  by  fresh  issues  at  regailar  intervals  of  about  nine 
months  each,  and  its  appetite  seems  to  be  growing 
^  voracious.  Its  first  essay  in  borrowing  here  was  in  July, 
i'  1908,  when  ;£.  133,000  4^  per  cent,  debentures  were  sold 
at  96,  and  this  was  followed  in  April,  1909,  by  an  issue 
of  ^'124,800,  also  in  4^  per  cent,  debentures  at  the 
enhanced  price  of  103^.  A  further  ;^325, 400,  made  up  of 
;^i4i,30o  general  debentures  maturing  on  January  i, 
1940,  and  /"i84,ioo  local  improvement  debentures 
maturing  on  January  i,  1930,  was  offered  this  week 
for  the  purposes  of  the  electric  railway,  extension  of  the 
]x>weir  system  and  other  works,  the  price  asked  being 
again  103J.  The  new  issue  apparently  brings  the  total 
indebtedness  up  to  ;^836,28i,  against  which  the 
municipal  assets,  including  debenture  .sinking  funds 
and  lands  held  for  sinking  fund  purposes,  were  valued 
^';  £79^>439-  I'Oi"  1909  the  revenue  is  given  as 
£.89,384  and  the  expenditure  as  ;£^88,767,  which  does 
not  leave  much  margin  for  contingencies,  and  althougli 
the  debentures  may  be  as  safe  as  mo.st  of  their  class, 
they  are  deaidedly  not  cheap. 

Province  of  Buenos  .'Vyres  5  per  Cent.  External 
Gold  Loan. 
Subscriptions  were  invited  this  week  for  an  issue  of 
;£,  1,047,620  of  the  above  loan  for  the  purpose  of  con- 
structing a  paved  road  between  the  city  of  La  Plata, 
the  capital  of  the  province,  and  the  confines  of  tb'j 
city  of  Buenos  Ayres.  The  bonds  are  secured  by  a 
general  bond  of  the  province,  a  special  "  affectation  " 
of  the  paving  tax  and  the  surplus  of  the  "  Territorial  " 
tax  after  provision  has  been  made  for  prior  charges, 
and  will  be  redeemable  within  37  years  from  October 
I,  1910,  by  means  of  an  accumulative  sinking  fund  of 
I  per  cent,  per  annum,  commencing  October  i,  1911. 
It  is  estimated  that  the  paving  tax,  which  is  to  cover 
70  per  cent,  of  the  value  of  the  road,  will  yield  ;^'44,ocx) 


per  annum,  while  the  present  surplus  of  the  territorial 
tax  available  for  the  service  of  this  loan  is  stated  to 
amount  to  ;^r283,ooo.  In  December,  1908,  when 
;£^i,50o,ooo  of  a  similar  loan  was  issued  for  drainage 
and  canalisation  purposes,  the  price  asked  was  88  per 
cent.,  but  the  status  of  the  province  as  a  borrower  is 
evidently  considered  to  have  been  improved,  and  the 
present  issue  was  offered  at  96^.  The  reformation, 
however,  is  so  recent  that  doubts  exist  as  to  its 
genuineness,  and  as  an  investment  the  bonds  carry  a 
certain  amount  of  risk. 

Kynoch,  Ltd. 

This  well-known  company  has  l>een  extending  its 
South  African  business,  and  after  securing  definite  con- 
tracts for  blasting  explosives  with  a  number  of  the 
South  African  mining  groups  has  erected  a  factory 
about  15  miles  from^  Durban.  On  this  it  has  spent 
;£r33o,ooo,  and  by  October  next,  when  the  factory  will 
Ix;  capable  of  turning  out  140  tons  of  explosives  per 
week,  it  is  estimated  that  the  expenditure  on  the  South 
y\frican  branch  will  amount  to  over  ;£."5oo,ooo,  of  which 
;£~355,ooo  will  be  represented  by  the  land,  buildings 
and  fixed  plant.  To  provide  the  funds  required  the 
company  has  disposed  of  ;^250,ooo  5  per  cent,  regis- 
tered del>enture  stock  secured  by  a  specific  first  charge 
on  the  South  African  factory  and  by  a  floating  charge 
on  the  rest  of  the  property,  and  this  was  offered  by  the 
purchasers  at  96^.  Average  nett  profits  for  the  five 
years  ended  March,  1909,  are  given  as  p<^6o,ooo  per 
annum,  but  this  pericxl  included  three  exceptionally^ un- 
favourable years,  and  the  average  for  the  previous 
quinquennium  was  £^89,000,  while  the  directors  esti- 
mate that  for  the  year  ending  in  March  next  the  profits 
in  England  alone  will  amount  to  not  less  than  ;£j6o,ooo. 
In  South  .\frica  a  nett  profit  of  ;£^io  per  ton  on  a 
weekly  output  of  approximately  90  tons  per  week  is 
now  being  realised,  and  it  is  expected  that  with  an 
increasing  production  the  profits  for  1910-11  and 
1911-12  will  reach  ;£'95,279  and  ;£"i  14,450  respectively. 
Should  these  figures  be  realised  the  debentures  will  be 
safe  enough,  but  they  arc  estimates  only,  and  for  the 
present  the  most  that  can  be  said  is  that  the  i.sisue  offers 
a  moderately  good  chance. 

Tecka   (Argentina)    Land   Co.,    Ltd. 

This  company  has  a  capital  of  ;^200,ooo  in  ;^i 
shares,  and  has  lieen  formed  to  acquire  about  383,000 
acres  of  land  in  the  Chubut  Territory  of  the  Argentine 
Republic,  for  which  it  pays  ;£■!  10,000,  apparently  all 
in  cash.  The  land  is  said  to  tie  considered  in  quality 
among  the  best  in  the  South  Coidillera,  with  excellent 
feed  and  an  unlimited  supply  of  water,  and,  in  addition 
to  its  suitability  as  a  stock  camp,  a  large  area  can  be 
put  under  grain.  According  to  latest  advice  the 
Government  railway  fromi  Puerto  Deseado  to  Lake 
Nahuel  Huapi  will  approach  and  perhaps  traverse  the 
land,  and  a  satisfactory  revenue  and  appreciation  in 
value  is  anticipated  from  this  development  of  the  Terri- 
tory. Tlie  undertaking  is  naturally  of  a  speculative 
character,  but  the  price  asked  for  the  land  seems 
reasonable  enough,  and  if  carefully  managed  it  should 
do  well.  -All  the  shares  were  offered  for  subscription, 
and  fx),ooo  of  them  were  subscribed  before  the  issue  of 
the  prospectus. 

KrAi.A  Paui  Ki;miER  Estate,  Ltd.— This  company  acquires 
a  property  of  2,500  acres  in  the  State  of  Kelantan,  Malay  States, 
which  is  said  to  be  ideal  from  a  rubber  planting  point  of  view, 
but  which  is  practically  all  virgin  land,  as  planting  was  only 
commenced  in  October,  1908,  and  the  area  under  cultivation 
seems  to  be  less  than  200  acres.  For  this  the  owner  asks  £i$,ioa 
in  cash  and  2^i2,ooo  in  shares,  and  as  he  deposits  ^fg.ooo  to  pro- 
vide 5  per  cent,  interest  on  the  remainder  of  the  capital  for  four 
years  the  price  is  probably  reasonable  enough.  It,  however,  is 
not  what  the  company  has  to  pay,  as  the  intermediary,  the 
Scottish  National  Securities  Corporation,  has  to  make  a  profit 
on  the  transaction,  and  resells  at  ;£23,i3o  in  cash  and  ;^i2,ooo 
in  shares.  The  capital  is  /;6o,ooo  in  2s.  shares,  of  which  480,000 
were  offered  for  subscription,  and  the  vendor  company  gets 
further  pickings  bv  underwriting  the  issue  for  a  cash  commission 
of  22,880,  or  6  per  cent.  'Estimates  of  profit  are  of  the  ordinary 
character,  but  have  less  foundation  than  usual,  and  the  shares 
are  in  no  way  attractive. 

Electric  Picti-rf.  Palaces,  Ltd. — A  very  gaudy  prospectus 
liberally  besprinkled  with  red  is  issued  by  this  company,  which 
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proposes  to  establish  cinematograph  theatres  in  some  half-dozen 
towns  near  Birmingham.  Its  capital  is  ;^6o,ooo,  divided  into 
188,000  preferred  ordinary  shares  of  53.  each,  and  60,000  de- 
ferred shares  of  is.  each,  and  ;^i6,5oo  in  10  per  cent,  debenture 
stock,  repayable  in  1924,  of  which  120,000  preferred  shares  and 
;^'7,5oo  debenture  stock  are  offered  for  subscription.  The  pre- 
ferred shares  will  be  entitled  to  dividends  of  40  per  cent.,  and 
half  surplus  profits,  and  as  if  that  was  not  sufficient  attraction 
holders  of  ;^ioo  and  upwards  may  subscribe  for  50  deferred 
shares  for  each  ^100,  while  original  subscribers  for  ;^io  worth 
will  be  presented  with  a  free  pass  for  twelve  months.  Sub- 
scribers for  the  debenture  stock  will  have  the  right  to  convert 
it  into  preferred  ordinary  shares  at  par  on  six  months'  notice, 
and  the  company  may  repay  it  at  a  premium  of  5  per  cent,  on 
twelve  months'  notice.  The  promoting  syndicate  takes  ;f3,75o 
in  cash  and  ^^500  in  deferred  shares  for  preliminary  expenses 
exclusive  of  brokerage  and  commission,  and  ^^5,500  in  cash  and 
jf  1,000  in  deferred  shares  for  options  on  leasing  sites  for  five 
out  of  the  six  theatres  to  be  erected,  so  that  it  at  any  rate  will 
do  well  out  of  the  deal. 

JURU  Estates,  Ltd.— This  company  has  a  capital  of  ;f8s,ooo 
in  £1  shares,  and  acquires  an  estate  of  1,960  acres  in  the  Pro- 
vince of  Wellesley,  Straits  Settlements,  of  which  729  are  planted 
with  33,000  cocoanut  trees,  300  acres  with  rubber,  and  68  acres 
with  fruit  trees.  Tapping  of  rubber  is  not  expected  to  com- 
mence till  1911,  but  30,000  of  the  cocoanut  trees  are  said  to  be 
m  bearing,  and  the  directors  look  for  a  nett  revenue  of  ;6'2,8i5 
for  the  current  year,  and  a  steady  increase  thereafter  to  ;f  13,806 
in  1915.  (Subscriptions  are  invited  for  52,000  of  the  shares, 
while  the  vendor  takes  28,000,  together  with  ;f35,ooo  in  cash  in 
payment  of  the  purchase  price.  This  leaves  5,000  shares  in 
reserve,  but  the  abridged  prospectus,  which  is  all  we  have 
been  able  to  obtain,  gives  no  hint  as  to  whether  the  vendor 
has  retained  an  option  over  these  in  the  present  fashion,  nor 
does  it  mention  anything  about  underwriting. 

Gedong  (Peeak)  Rubber  Estate,  Ltd.— With  a  capital  of 
^60,000  m  £i  shares,  this  company  acquires  a  property  in  the 
•State  of  Perak,  F.M.S.,  comprising  about  975  acres,  of  which 
300  acres  have  been  planted  with  nearly  40,000  trees  between 
three  and  four  years  old.  The  estate  was  valued  in  December 
last  at  ;£3o,ooo,  but  was  bought  for  ;f 20,000,  half  in  cash  and 
half  in  shares,  with  an  option  for  two  years  over  half  of  the 
reserve  capital,  and  is  resold  for  ;ii  1,000  in  cash  and  /i2,ooo 
m  shares,  together  with  a  call  on  7,000  shares  at  par  for  three 
years.  It  is  estimated  that  some  5,000  trees  will  be  ready  for 
tapping  this  year,  and  a  profit  of  ^^3,703  is  looked  for  in  1911, 
rising  to  ;^i2  640  in  1914,  the  calculations  being  based  on  a 
profit  of  2s.  6d.  per  lb.  in  the  first  two  vears  and  2s.  per  lb 
thereafter.  Subscriptions  were  invited  f6r  36,000  shares,  the 
whole  of  which  were  underwritten  for  a  commission  of  5  per 
cent.,  and  an  overriding  commission  of  i  per  cent 

West  JEQUIE  Rubber  Estate,  Ltd.-A  somewhat  nebulous 
proposition  IS  put  forward  by  this  company,  which  has  been 
formed  with  a  capital  of  ^50,000  in  2s.  shares,  to  acquire  an 
estate  of  about  5,000  acres  in  the  State  of  Bahia,  Brazil  The 
property  appears  to  be  mainly  a  wild  rubber  one,  as  only  7c 
acres  have  been  planted  with  rubber  from  three  to  five  vea4 
old,    but   the   directors    estimate    that   there   are   at  least     100 

In?.nH  ^'    J^^  '"^r^  '°  P'°«^^  ^'i*h  th«  immediate  clear- 
ing and  nlantmg  up  of  1,000  acres  so  as  to  commence  tapping 

orofiT^Tr""'  *'"*'  about   October  next,   and  they  talk'^o^f   a 
profit  of  ^10  per  acre  for  the  first  year.     The  Conouista  Svn 
dicate  bought  the   property  from  the  Jequie   Kubber^Syndic/te' 
ttiv       -f^'T/"  "'''  ^"'^  ;^25,ooo  in  its  own  shares    and  is 
shSe      oluran^o  V-'    '"    '^^^    and    250,000  of    this   company' 
shares,  plus  an  option  on  100,000  shares  at  par  up  to  Tune  -to 

AV2.?."*th*  T^'  .P"'^^"^  P""  '^^  Conqui^sta  Syndici"e  pfy^ 
;6i,i25  to  the  London  Venture  Corporation  for  preliminarv  « 
penses,  and  the  last-named  alsc  receives  a  similaramount  iom 
the^company  for  underwriting  the  ,50,000  shares  offered  to  th^ 


RUBBER  COMPANIES. 


Nahb. 


Anglo-Malay  2/-. . . . 

Banteng,  £1    

Batu  Caves,  £1. 

Batu  Tiga,  £1 

BnkitKajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  £1 . . 

Damansara,  £1  

Federated  Selangor,  £1  . 

General  Ceylon,  £1  

Golconda.^i  

Golden  Hope,  ^i 

Highlands  &  Lowlands,  ^i 
Inch  Kenneth,  £1  .... 

Kepong,fi   

KepitiKalla,  £i    

Klanang  Produce,  £1 
Kuala  Lumpur,  £1    . , 


Last 

This 

Week 

Week 

159 

16/6 

2s 

^fe 

3^ 

9 

9jixd 

29/ xd 

30/9 

30/ xd 

Ml6 

7 

7i 

I 

8|xd 

41/6 

46/ 

■'^ 

4^ 

31 

lixd 

IS/3 
6* 

74 
4 
24/3 

7i 

6i 

6i 

Name 


Labu,  jTi  

Lanadron,  10/ paid 

Do.        f.  p ■  ■ 

Linggi  Plantation,  2/    . . . 
London  Asiatic,  £1  ... 

Lunuva,  £  I [[' 

Malacca  Ordinary,  A 
Pataling,  J/.     ...,._ 
Pelmadulla,  A 
Perak,  £1 ....... .'.'.'.'.'.',', 

Selangor,  2/ !.*!!.*!  1 1  * 

Singapore  Para,  £1  ...  ' 
Strait .  S.  (Bertam)    ...   ' 
Sumatra  Para,  £1  ... 
Sungei  Salak,  pt.  pd,'i7/6 

Sungei  Way,  £1 

Tremelbye,  jj^i    

United  Serdang,  £1 '.'.'.'.'. 

United  Sumatra,  2/- 

VaItambrosa,2/ 


Last    This 
Week  Week 


,3» 
2i  pm 

4i 
26/3 

3r5 
li 

8ixd 

29/6 

2^  pm 

34 

38/ 

41/6 
7/3 
28 

3i 
3Apni 
4 
8/ 
26/9 


3ft 
3iPni 
4} 
28/6 
4i 
i| 
91 
32/ 

ir 

39/ 

"i 

50/ 

3ftpn: 
3fs 
8/6 
27/9 


A  branch  of  the  Hongkong  and  Shanghai  Banking  Corporation 
has  been  opened  at  Hongkew  (Shanghai). 

Mr.  G.  F.  Woods  has  been  appointed  secretary  of  the  Travan- 
core  Tea  Estates  Co.  in  place  of  Sir  Wm.  Johnston,  Bart.,  retired. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following    are   the   receipts  into   and   issues    out  of    the 
Exchequer  between  April  1,  1909,  and  January  8,  1910: — 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 

Kxcbequer  from 

April  1, 1909.  to 

Jan.  8, 191a. 

Total  Receipit 

into  the 

Excbequei  fron> 

April  1. 1908,  to 

Jan.  9, 1909. 

Balances   In     Exchequer    on 
April  I : 
Bank  of  England   

£ 

£ 

3.080,368 
1,270,059 

£ 

7,783.121 
I. 135.841 

Revemub. 

6.350.427 

8,918,962 

32,898,000 
24.192.000 
26,877.000 
6,268.000 
380,000 
7,761,000 
17,370,000 
350,000 

'.'OA.A97 
•.249.39« 

22,401,000 

26.355,000 

13,726,000 

5,932,000 

510.000 

9.437,000 

16.870,000 

380,000 

1,102,480 
i,492.«94 

Excise    

Land  Tax  and  House  Duty. . . . 
Property  and  Income  Tax  .... 
Post  Office   

Crown  Lauds 

Receipts    from    Suez     Canal 
Sbares  and  Sundry  Loans.. 

Revenue    



98.<49,888 

9«.>05.674 

Total,  Including  balance. 

Other  Reckim 
Repaymenl  oi  Advances  for  B 
For  Treasury  Bills  (nett  amoun 
By    Issue   of    Exchequer    Boi 

Capital  Expenditure  (Money 
Under  Telegraph  Acts,  1892  to 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  it 
Under  Public  Buildings  Expen 
Under  Public  Offices  Site  (Dub 
Cunard    Lean  —  Repayments 

Principal  

9. 

illion 

104,800,313 
X, 020,000 

4,803,276 
750,000 

113,000 
30,000 

130,000 

6,800,000 

Z9,8oo,ooo 

107,024,636 

1) 

2,500,000- 

900,000 
617,000 
150.000 
87,000 
20,000 

130,000 
3.300,000 

8,300.000 

ids   under     the 
Act,  1904      .... 
1907    

to  1905  

97  to  1903 

ses  Act.  1903  .. 
lin)  Act,  1903  .. 
on   account   of 

Temporary  Advances,  Deficieni 
Temporary   Advances,  Ways 
cluJing   Treasury  Bills  £19,3 
and  /6,ooo,ooo  in  1008-0)  .... 

and   Means  (in- 
00,000  In  1909-10 

Total 

1 

138,146.391 

123,648,636 

BzPBNDITtlRB  AND  OtHBR  ISSUEB. 


Total  issues    i    Total  tssnes 
out  of  the  Ex-  I  out  of  the  Ex- 
chequer to       I      chequer  to 
meet  payments  I  meet  payments 

nom  i  from 

April  I,  1909.  to  I  April  j,  1908,  to 

Jan.  8,  1910.    ',    Jan.  9,  190^ 


Expenditure. 
National  Deljt  Services  ... 
Other      Consolidated      Fand 

Services    _  _  _ 

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


Other    Issues. 

For  Advances  for  Bullion „. 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act. 

^1904 

For  Exchequer  Bonds  issued  under 
the  Capital  Expenditure  (Money) 

Act   1904 £6,000,000 

Less— Paid  ofi  by  the  National 
Debt  Commissioners 1,196,700 


19.859.506 
1,289,198 

6,863,673 
93.810,239 


Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903    

Under  Public  Buildings  Expenses  Act,  1903    .. 

Under  Public  Offices  Site  (Dublin)  Act,  1903    .. 

Cunard  Loan  Repayments — Issued  to  National' 
Debt  Commissioners  under  the  Cunard  Agree- 
ment (Money)  Act,  1904    

Surplus  Revenue  1907-8,  applied  to  reduce  Debt 

DeficiencyAdvancesrepaia(bXcludingjf  1,500,00c 
paid  on  in  1909-10  by  the  National  Debt  Com- 
missioners out  of  Surplus  Revenue  1907-8)   . . 

Ways  and  Means  Advances  repaid  (including 
:C3iOOO,ooo  Treasury  Bills  io  1909-10)   


12  (,827,616 

870,000 

135.000 


1,803,300 

750,000 


I9I0. 

Jan.  8. 
Balances  in  Exchequer: — 1        £ 

Bank  of  England    3.027,821 

Bank  of  Ireland '      559,854 


1909. 
Jan.  9 

1,619.653 
668,929 


Total 


3. 


iiSfOOO 

30,000 


130,000 


500,000 
500,000 


£ 

'9.933,007 
'.303.794 

7,184,010 
84,180.313 


'34.658,916 


3.587.675 


138,246,591 


113,621,054 
300,000 
X35/X10 


9oo,oo» 
617,000 
150,000 
87,000 
ao,oao 


130.000 
3,500,000 


1,950,000 
1,750,000 


121,360,054 


2,188,582 


123,646,636 


Memo. — Treasury  Bills  outstanding  on  January  8, 1910 : 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Total 


Treasury.  January  11,  igio. 


£30,000,000 
800,000 

£30,800,000 


Union  Bank  of  Scotland,  Ltd. — At  the  close  of  the  financial 
year  in  April  the  following  changes  in  the  staff  will  take  place  : 
After  a  business  career  of  nearly  fifty  years,  fifteen  of  these  in  the 
service  of  the  bank  as  general  manager,  Mr.  Robert  Blyth  retires 
from  office.  He  will  be  succeeded  by  Mr.  Arthur  C.  D. 
Gairdner,  manager  of  the  bank's  London  office.  Mr.  George  J. 
Scott,  agent  of  the  bank  at  its  St.  Vincent  Street  branch  in 
Glasgow,  will  be  transferred  to  London  as  manager.  at.  v 


January  15,   1910. 
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Xcttcrs  to  tbe  EMtor. 


CONSCRIPTION,  &c. 

Sir, — As  one  of  the  most  obscure  of  the  "  obscure 
body  of  intriguers  "  referred  to  in  your  issue  of  to-day, 
who  has  been  a  regular  reader  of  your  paper  since  it 
first  appeared  and  who  is  still — despite  occasional  differ- 
ences of  opinion — one  of  its  warmest  admirers,  may 
I  claim  a  corner  of  your  space  to  explain  that  in 
endeavouring  to  arouse  national  interest  in  universal 
service — or  training — we  are  not  "militarists"  in  the 
ordinary  sense  of  the  word,  but  we  follow  the  policy  of 
your  own  journal  in  boldly  looking  facts  in  the  face. 

The  facts  being  what  they  are,  we  advocate  universal 
service  on  the  simple  grounds  of  duty  and  self-respect. 
We  believe  it  to  be  the  primary  duty  of  every  self- 
respecting  citizen  to  be  able  to  take  his  part  in  the 
defence  of  his  country;  and  we  not  only  believe — we 
know — that  without  the  proper  training  he  cannot  do  so. 

Speaking  for  myself,  I  submit  the  system  obtaining 
in  Switzerland — that  most  democratic  of  countries — as 
a  good  example,  and  I  venture  to  ask  you  if  you  can 
point  out  anything  in  such  a  system  which  tends  to  the 
disadvantage  of  the  community  either  morally,  physi- 
cally, socially,  or  economically. 

As  regards  your  allusion  to  Protection,  I  can  only  say 
that  there  is  no  one  more  opposed  to  it  than  myself,  but 
I  fail  to  see  the  connection  which  you  seek  to  establish, 
and  I  can  assure  you  that  there  is  nothing  of  party 
politics  in  our  movement. 

I  am.  Sir, 

Your  obedient  servant, 

42,  Cambridge  Street,  Arthur  H.  King. 

Hyde  Park,  W. 

January  8,  1910, 


Sir, — I  beg  to  endorse  the  sentiments  of  "  Free 
Trader"  as  to  the  manner  in  which  you  treat 
matters  connected  with  land. 


Moyvore, 

Kinvara, 

Co.  Galway, 
January  9,  igio. 


Yours  faithfully, 

J.  W.  Brady  Murray. 


DIVIDENDS     ANNOUNCED. 


BANKS. 


Bank  of  Spain. — 50  pesetas  for  second  half  of  igog,  making 
95  pesetas  for  the  year,  which  compares  with  97J  pesetas  for  1908. 

Barclay  and  Co. — Interim  of  los.  pei  share  (being  at  the  rate 
of  12%   per  cent,  per  annum),  for  half-year  ended  31st  ultimo. 

Bradford  District. — 5s.  3d.  per  share,  equal  to  13^  per  cent,  per 
annum  for  the  past  half-year,  adding  ;f5,ooo  to  reserve,  and  carry- 
ing forward  /9,092. 

Hibernian. — At  the  rate  of  6  per  cent,  per  annum  for  past  half- 
year,  placing  /lo.ooo  to  special  reserve  for  depreciation  of  invest- 
ments, and  carrying  forward  ;^3,o87. 

Hongkong  and  Shanghai. — £2  per  share  for  half-year  to  Dec.  31, 
with  bonus  of  5s.  per  share,  adding  1250,000  to  the  silver  reserve 
fund,  and  carrying  forward  $2,000,000. 

Huddersfield  Union. — 8s.  per  share  for  half-year  ended  Dec.  31, 
making  8  per  cent,  per  annum,  carrying  forward  ;f  2,714. 

Lloyds. — For  past  half-year  of  133.  per  share,  being  at  the  rate 
of  16J  per  cent,  per  annum,  making  16J  per  cent,  for  the  year, 
placing  ;^40,ooo  to  bank  premises  account,  and  carrying  ^78,000 
lor  ward. 

London  County  and  Westminster. — los.  per  share,  being  at  the 
rate  of  20  percent,  per  annum,  for  half-year  ended  Dec.  31,  apply- 
ing /so.ooo  in  writing  down  investments,  placing  ;^50,ooo  to 
premi-es account,  and  carrying  ;^i47,ooo  forward. 

National  Provincial  of  England. — Further  of  9  per  cent.,  making 
17  per  cent,  for  past  year. 

Sheffield. — 14  per  cent,  out  of  the  profits  of  year  ended  Dec.  31, 
applying  ;f  1,000  to  reduction  of  bank  premises  and  furniture,  ;f5oo 
to  officers'  retiring  allowances  fund  and  carrying  forward  ;f  11,303. 

Union  of  Australia. — At  the  rate  of  10  per  cent,  per  annum, 
equal  to  £1  5s.  per  share,  and  a  bonus  of  2  per  cent.,  equal  to  los. 
per  share,  making  together  at  the  rate  of  14  per  cent,  per  annum, 
and  amounting  to  £1  15s.  per  share,  appropriating  ;f  10,000  in 
reduction  of  bank  premises  in  the  colonies  account,  ;f  20,000  to  the 
bank's  reserve,  and  carrying  ^38,879  forward. 

United  Counties.— For  past  half-year  of  5s.  per  share,  being  at 
the  rale  of  12J  per  cent,  per  annum,  transferring  ^2,500  to  officers' 
superannuation  fund,  and  carrying  ^■22,520  forward.  To  meet  de- 
preciation of  investments  ^25,000  has  been  transferred  from  the 
reserve,  which  will  leave  that  fund  at  ;f900,ooo. 


Wilts  and  Dorset. — 20s.  per  share,  being  the  same  rate  as  at  this 
time  last  year. 

MINES. 

Camp  Bird.— Interim  of  is.  per  share  for  quarter  ending 
Jan.  31. 

Nourse. — Interim  of  laj  per  cent. 

MISCELLANEOUS. 

Belgravia  Dairy. — Interim  at  the  rate  of  6  per  cent,  per 
annum. 

Craigellachie  Glenlivet  Distillery. — Interim  of  5  per  cent,  on  the 
ordinary  shares  for  half-year. 

Damansara  (Selangor)  Rubber. — Second  interim  of  izj  per  cent, 
on  account  of  year  ended  Dec.  31. 

Direct  United  States  Cable. — Interim  4s.  per  share,  being  at  the 
rate  of  4  per  cent,  per  annum  for  quarter  ended  Dec.  31,  placing 
^7,500  to  reserve  and  carrying  forward  /6,859. 

Distillers'  Company. — The  directors  at  their  meeting  on  Jan.  7 
had  the  question  of  interim  dividends  under  consideration,  but 
their  decision  was  postponed  for  a  fortnight.  The  dividend 
declared  on  the  ordinary  shares  at  the  corresponding  date  of  last 
year  was  at  the  rate  of  8  per  cent,  per  annum. 

Eastman  Kodak  of  New  Jersey. — Usual  quarterly  of  ij  per  cent. 
upon  the  preferred  and  of  2^  per  cent,  upon  the  common  stock. 

Guarantee  Society. — Interim  of  24s.  per  share,  same  as  last  year. 

Guaranty  Trust  of  New  York.— At  the  rate  of  20  per  cent,  per 
annum  for  year  ended  Dec.  31,  carrying  forward  /i2i,030. 

Harper  Electric  Piano. — lo  per  cent,  on  the  preference  shares  for 
half-year  ending  Dec,  i,  and  5  per  cent,  on  deferred  shares. 

Liebig's  Extract  of  Meat. — Interim  of  10  per  cent,  on  the  ordinary 
shares,  being  los.  per  share. 

Lovell  and  Christmas.— Interim  on  the  ordinary  shares  at  the 
rate  of  6  per  cent,  per  annum  for  half-year  to  Dec.  31. 

Mexican  Light  and  Power. — i  per  cent,  on  the  ordinary  shares. 

Mexico  Tramways. — ij  per  cent,  for  quarter  ended  Dec.  31. 

Raphael  Tuck  and  Sons. — Interim  on  the  ordinary  shares  at  the 
rate  of  5  per  cent,  per  annum  for  six  months  to  Oct.  31. 

Trustees,  Executors  and  Securities  Insurance. — Interim  on  the 
ordinary  stock  at  the  rate  of  4  per  cent,  per  annum  for  half-year  to 
Nov.  30. 


RUBBER  OUTPUTS  FOR   DECEMBER. 


Anglo  Malay. — 53,489  lbs.  dry,  increase  18,624  It's,  dry,  aggre- 
gate  516,232  lbs.  dry,  increase  165,544  lbs. 

liatu  Caves. — 6,585  lbs.,  increase  4,309  lbs.  ;  total  1909  43,527 
lbs.,  increase  26,942  lbs. 

Bukit  Rajah. — 32,373  lbs.     Eight  months  194,525  lbs.,  increase 
58,397  lbs. 

Cicely. — 8,928  lbs.,  increase  4,715  lbs.,  aggregate  60,235  lbs.» 
increase  27,209  lbs. 

Consolidated      Malay. — 29,418    lbs.  ;  total     twelve     months, 
215,983  lbs.,  increase  104,308  lbs. 

Damansara. — 23,500  lbs.,  twelve  months,  203,007  lbs.,  increase 
78,161  lbs. 

Federated  Selangor. — 10,521  lbs.,  nine  months  71,638  lbs.,  in- 
crease  30,158  lbs. 

Golconda  Malay. — 15,028    lbs.,     increase  9,576     lbs.;  twelve 
months  95,443  lbs.,  increase  60,341  lbs. 

Golden  Hope. — 5,462  lbs.  dry,  increase  3,832  lbs.  dry,  aggre- 
gate 51,400  lbs.  dry,  increase  35,740  lbs.  dry. 

Highlands  and  Lowlands. — 46,078  lbs.,   increase  23,078  lbs., 
twelve  months  341,986  lbs.,  increase  119,699  lbs. 

Kamuniag. — 6,000  lbs.  dry. 

Kepitigalla.— Nine  months  to  December  15,460  lbs.  ;  decrease 
10,660  lbs. 

Labu   (F.M.S.). — 13,960   lbs.    aggregate,   1909   86,500  lbs.,  in- 
crease 62,373  lbs. 

Lanadron. — 24,420  lbs.,  increase  8,320  lbs.     Twelve  months, 
249,247  lbs.,  increase  68,091  lbs. 

Ledbury. — 8,270   lbs.,    increase  3,131   lbs.       Twelve  months, 
65,979  lbs.,  increase  37,023  lbs. 

Linggi. — 59,000  lbs.    aggregate,     1909    527,000    lbs.,  increase 
242,127  lbs. 

Malacca. — 29,000  lbs.,    increase  20,500   lbs.  ;  twelve    months 
240,000  lbs.,  increase  199,110  lbs. 

Pataling. — 21,994  lbs.    dry.     Aggregate  151,994  lbs.;  increase 
71,072  lbs. 

Perak. — 10,150  lbs.,  increase  310  lbs.,  total  from   April    ist, 
85,565  lbs.,  increase  39,571  lbs. 

Seafield. — 7,081  lbs.  ;  total  1909  43,490  lbs. 

Seremban. — 21,007  lbs.  dry,  increase  9,175  lbs.  dry,  aggregate- 
228,626  lbs.,  increase  93,778  lbs. 

Straits  Settlements  (Bertam).— -13,500  lbs.,  increase  7,300  lbs. 

Sumatra  Para. — 6,830  lbs.,  increase  890  lbs.  ;  total  six  months 
53,880  lbs.,  increase  20,160  lbs. 

Sungei  Choh.— 10,200  lbs.,  increase  7,942  lbs. 

Sungei  Kapar. — 18,500  lbs.;  total  for  twelve  months  114,600 
lbs. 

Sungei  Salak. — 5,081  lbs.  dry. 

Vallambrosa. — Nine  months  280,902  lbs.,  increase  78,929  lbs. 


A  circular  has  been  issued  by  the  shareholders  of  the  Com- 
monwealth Oil  Corporation,  Ltd.,  summarising  a  report  drawn 
up  by  the  two  directors  who  have  just  come  back  from  inspect- 
ing the  properties.  According  to  this  everything  is  admirably 
first-rate,  including  a  "  shale  property  of  great  extent  and  of 
proved  value."  And  Australia  "  offers  a  good  and  sufficient 
market  "  for  the  convpany's  products. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 
Alberta  Railway  and    Irrigation.— Earnings  for   7  days  ended 
Jan.  7,  S4,419,  increase  $860. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Jan  7,  /3,975,  increase  /822;  aggregate  from  July  1,  i;n5,937. 
increase /23, 062. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  Dec.  11, 
Rs.  88,000,  decrease  Rs.  7,432 ;  aggregate  from  July  1,  Rs.  22,09,882. 
increase  Rs.  80,166. 

Bilbao  River  and  Cantabrian. —Traffic  returns  for  Dec., 
/9,402,  decrease  /384  ;  aggregate  for  12  months,  /108,606,  in- 
crease /1, 535. 

Buenos  Ayres  Central.— Gross  receipts  for  Dec,  ^16,356, 
increase  ;f5,320  ;  aggregate  from  July  1.  Z76.447.  increase /lO. 239. 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
Jan.  7,  $174,900,  increase  $29,600;  total  from  July  1,  $6,964,300, 
increase  $1,183,900. 

Cartagena  (Colombia)  Railway.— Receipts  for  Nov.,  £23,069. 

Colombian  Northern,- Receipts  for  Sept.,  £3.091,  increase 
■/"182 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  Dec.  20, 
/8,159,  decrease  /802 ;  aggregate  from  April  1,  /177,101, 
decrease  /7,306. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
Dec.  11,  Rs.  29,387,  increase  Rs.  1,045;  aggregate  from  July  1, 
Rs.  5,89,017,  increase  Rs.  10,940. 

Midland  of  W.  Australia. — Gross  revenue  for  Oct.,  /9,051, 
increase /156 ;  aggregate  from  July  1,  £^33,552,  increase  /2,965. 

Midland  Uruguay. —Receipts  for  month  ot  Dec,  /8,090, 
increase  /282  :  aggregate  from  July  1,  /42,533,  increase 
/4,526. 

North  Western  of  Uruguay.— Traffic  receipts  for  Dec,  $23,700, 
increase  $1,443;  aggregate  from  July  1,  $136,770,  increase  $15,611. 

Quebec  Central  Railway.— Traffic  receipts  for  the  1st  week 
«fjan.,  $10,860,  increase  $926;  aggregate  from  July  1,  $591,629, 
increase  $29,007. 

Quebec  and  Lake  St.  John.— Traffic  for  Nov.,  $53,251  :  decrease 
$4,491.     Aggregate  11  months,  $550,984  ;  decrease,  $37,091. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
«nded  Dec.  11,  Rs.  22,088,  decrease  Rs.  2,032;  aggregate  from 
July  1,  Rs.  5,89,677,  increase  Rs.  36,780. 

Uruguay  Northern.— Gross  receipts  for  month  of  Dec,  £['1,808, 
increase  /44  ;   aggregate  from  July  1,  /10.914,  increase  /1, 337. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  Dec.  31  amounted  to  $2,900. 

English. 

Cleator  and  Workington  Junction,— Receipts  for  7  days  ending 
Jan.  9,  /1, 070,  decrease  /213  ;  aggregate  from  Jan.  1,  £l.l20, 
decrease  /^301. 

Cockermouth  and  Keswick  Railway. — Receipts  for  8  days 
ending  Jan.  S,  /733,  decrease  /145  ;  aggregate  from  Jan.  1, 
^733,  decrease  /145. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Jan.  8,  /467,  increase  ;f  74  ;  aggregate  for  2  weeks, 
^686,  increase /1 8.  


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  dav»  ending  Jan.  7, 
^44,241,  increase /;3, 051  ;  aggregate  from  Jan.  I.  ;f  44. 241,  increase 
/3,051. 

Auckland  Electric. — Traffic  receipts  for  28  days  endmg  Dec. 
3,  ;f  14,816,  increase  ;f  1.292  ;  aggregate  from  January  1,  ;f  164,760, 
increase  £^14,899. 

Bombay  Electric  —  Receipts  for  Nov.,  Rs.  2.31.463,  in- 
crease Rs.  22,422. 

Brisbane. — Traffic  receipts  for  month  of  .Dec.  /18,330.  increue 
;f  1.675  ;   aggregate  for  12  months  ;f  177,583,  increase  ;f20,739. 

British  Columbia  Electric. — Nett  earnings  for  Nov..  $70,246, 
increase  $6,932.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Nov.  30.  $541,042.  increase  $107,968. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Oct.,  £J27,614, 
increase  ^4,555 ;  aggregate  for  4  months,  ^99,515.  increase 
;fn.007. 

Calcutta. — Traffic  receipts  for  week  ending  Jan.  8,  Rs.  5S,S90, 
increase  Rs.  1.470. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Dec,  Cape 
Town.  ;fll.289;  Port  Elizabeth.  /3,275. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Dec.  /2.275.  decrease  /140 ;  toUl  from  January  1.  /25.063, 
increase  /^542. 

Kalgoorlie  Electric— Gross  receipts  for  Nov.,  ;f3,399;  aggregate 
from  January  1,  /^41,472. 

Lisbon  Electric. — Earnings  for  Nov.,  $127, 86C.  . 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Dec.  31, 
Rs.  23.711,  increase  Rs.  845;  aggregate  from  January  1. 
Rs.  4.69.652,  increase  Rs.  24,506. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
Dec.  /53,000. 

Mexico. — Nett  earnings  for  month  of  Nov..  $229,152.  increase 
$9,082  ;  aggregate  nett  earnings  from  January  1,  $2,473,398, 
increase  $164,836. 

Monte  Video  United.— Gross  receipts  for  Dec.  /25.098,  in- 
crease/2, 577  ;  aggregate  for  2  months.  /46,980,  increase  ^3,870. 

Para  Electric. — Receipts  for  week  ending  Jan.  10,  /3, 155,  in- 
crease ;f  389  ;  aggregate  for  6  weeks,  ;f  18,843,  increase  £2,832. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Jan.  7, 
;f  1,738,  increase  /192 ;  aggregate  from  January  1,  £;i,738, 
increase  /^105. 

Puebla. — Nett  earnings  for  November,  $38,100. 

Rangoon  Electric :  Tramway  receipts  for  December  /4.998, 
increase  ;f595  ;  aggregate  for  12  months  /58,473.  increase  £'8,105. 

Rio  de  Janeiro. — Gross  earnings  for  8  days  ending  Dec.  31, 
$33,701.  increase  $1,880. 

Sao  Paulo. — Traffic  returns  for  Nov..  Nett  earnings.  $141,002. 
increase  $10,002  ;  aggregate  from  Jan.  1,  $1,370,908.  increase 
$57,354. 

Twin  City  Rapid. —  Traffic  receipts  for  the  month  of  Nov. 
$580,794.  increa.se  $54,221  ;  aggregate  from  July  1.  $6,354,177, 
increase  $507,636.  Nett  traffic  receipts,  $307,750.  increase 
$40,957  ;  aggregate  for  11  months,  $3,371,391,  increase  $422,548. 


RECEIPTS. 


£702, 


ENGLISH   RAILWAYS. 


TRAMWAY     AND     OMNIBUS 

Home. 
Bath  Electric. — Traffic  receipts  for  week  ending  Jan.   5. 
increase  /48;  aggregate  for  1  week,  /702,  increase  /4S. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Jan.  7,  /5,433,  increase  £]^498 ;  aggregate  from  Jan.  1, 
/5,433,  increase  £498 ;  31  miles. 

British  Electric  Traction,— Receipts  of  all  the  Associated  Com- 
.panies  for  the  week  ending  Jan.  7,  £29,331  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Jan.  8, 
^1,235,  increase  /107 ;  aggregate  from  Jan.  1,  /1, 235,  increase 
;fl07. 

Dublin  United. — Traffic  receipts  for  week  ending  Jan.  7, 
£5,365,  increase  /222 ;  aggregate  from  July  1,  ;f5,365,  increase 
£72. 

General  Motor  Cab. —  Receipts  for  week  ending  Jan.  8, 
/14,331,  increase £[^1,635;  aggregate  from  Aug.  1,  £353,574.  increase 
^38,816. 

Hastings  and  District.— -Traffic  receipts  for  week  ending  Jan.  6, 
;f775,  decrease /14  ;  aggregate  from  Jan.   1,  £775.  decrease  £l4. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Jan.  8.  ;£241 ; 
increase  £^7  ;   aggregate  from  Oct.  1,  /4,302,  decrease  £98. 

London  County  Council. — Traffic  receipts  for  week  ending 
Jan.  1,  £40,923,  increase  /11,948  ;  aggregate  from  April  1, 
£1,474,752,  increase  £84,397.     Miles  12S§,  against  121. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Jan.  8,  £29,360,  decrease /1, 479;  aggre- 
gate from  Oct.  1,  £435,996,  decrease  £'54,478. 

London  United.  —  Traffic  receipts  for  week  ending  Jan.  8, 
£5,449,  increase  £299  ;  aggregate  for  one  week  £5,499,  in- 
crease £299. 

Provincial  Trams. — Traffic  returns  for  week  ending  Jan.  S. 
£1,554.  increase  .£44;  aggregate  from  Oct.  1,  £21,572,  decrease 
£277. 

Sunderland  District. — Traffic  receipts  for  week  ending  Jan.  5, 
£.':43,  increase  £20;  aggregate  for  10  weeks,  £4,462,  decrease 
£110. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Jan.  9,  £l,112,  increase  £7;  aggregate  for  2  weeks, 
i2.502. 


Name. 


Date 


Gross  TraflSc 
for  week. 


Grost  Traffic  for 
year  to  date. 


Amt. 


In.  or    'Sjj 

dec.  OD   0  £ 

Amt. 

"909.    ZJ 

In.  or 

dec.  on 

•909. 


Baker  St.  and  VVaterlo*     . . 

Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

Charing  Cross,  Enstoo  and 

Hampstead 

City  and  South  London 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City   .. 

Great  Northern 

Gt.  N.,  Plcc,  &  Brompton. . 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorltshire.. 

Lon.  Bri>:hton  &  S.  Coast  . . 

London  &  North  Western. . 

London  &  South  Western  . . 

Lon.,  Tilbury  &i  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 

North  London 

North  Stafiordsbire  . . 

Rhymney         

South  Eastern  &  Chatham.. 

TaffVale         


Jan. 


16,064 
a.183 
4,538 
5.53» 

3.950 
3.4>7 
8,878 
74,  too 
86,800 
1,619 

103,000 
6.11S 

234,000 
12,017 
96.459 
55,344 

350.000 

78.500 

9.770 

««,739 

10,712 

211,000 

156,362 
8,570 
18,250 
6,550 
92.734 
18,681 


+       5 

|—  '.254 
-  97 
!—  25 
I—      161 


70 
93 
704 

2.100 

ICO 

I 

700 

>95 

5.000 

1. 153 

3, '06 

1.847 

7,000 

1, 403 

279 

513 

787 

4,000 


,+  »7.7>9 

—  22 
1+       270 

—  93 

;+  8,333 

—  1.346 


~^. ^ 

M85  +         5 

2.183 
5,220 


3.950 
3.417 
r/,019 

74.IOO 

1,619 

6,115 

234,000 

12.017 


4-  70 

—  93 

+  «.3»l 

+  2.100 


4-  >95 
+  5,000 
+  »."53 


250,000  —  7.000 
9.770  +   279 


211,000    +       4.000 
136,362    +     17.719 


18,250 
6.550 

95.»9' 
l8,6tii 


+  270 

-  93 
+  2,492 

—  1.346 


I  From  Jan.  1. 

SCOTCH  RAILWAYS. 


Caiedoiiiaa 

Glasgow  St  South  Western. . 

Great  North  of  Scotlaad 

Highland 

North  British  . . 


+  3.368  23 

2.007,033 

+       554      23 

798.029 

—   1.430     23 

217,060 

+       360     23 

250,171 

+    4,271      23 

2,162.279 

—  23,789 
1,238 

-  6,5*3 

+        800 
24.83a 


IRISH   RAILWAYS. 


Bellast  and  County  Down  . . 

Ian. 

7 

2.4H*    —        72 

— 

— 

— 

Cork,  Bandon  &  b.  Coast  .. 

7 

1,722 

—      157 

1 

1,722 

— 

«57 

Great  Northern 

7 

16,018 

f       203 

I 

16,018 

+ 

203 

Midland  Great  Western     . . 

„ 

7 

10,573 

+    l.o-i 

t 

10.573 

- 

I, "59 

i  Fxom  Jan,  i. 
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COMPANY    MEETINGS. 


PHCENIX  ASSURANCE    COMPANY,  LIMITED. 

An  extraordinary  general  meeting  of  the  members  was  held 
on  January  12  at  the  chief  ofBce,  19,  Lombard  Street,  E.G.,  for 
the  purpose  of  submitting  resolutions  adopting  a  provisional 
agreement  for  the  acquisition  of  the  undertaking  and  business 
of  the  Law  Life  Assurance  Society,  and  in  connection  there- 
with, increasing  the  capital  of  the  company,  authorising  the 
issue  of  a  special  class  of  debenture  stock,  and  effecting  certain 
consequential  alterations  in  the  company's  regulations. 

Lord  George  Hamilton,  who  presided  and  moved  the  formal 
resolutions,   said  :    As  you   are   aware,   a   provisional   agreement 
has   been  entered   into   with  the  Law   Life   Assurance   Society, 
and  this  agreement  requires  your  sanction  and  is  submitted  to 
}'ou  for  that  purpose  to-day.     As  soon  as  the  idea  was  mutually 
entertained  of  a  combination  of  the  two  companies,  the  directors 
of  the   Law   Life   Office  submitted   to  our   manager   very   full 
information   concerning  their   affairs.      It   was   then   seen   that 
even    in   the   bad    times   through     which     capitalist     companies 
have  been   passing— say    in    the    last    15-  years— the    earning 
power  of  the  shareholders'  interests  in  the  Law  Life  Office— 
that  IS  to  say,  the  interest  revenue  from  the  shareholders'  funds 
and    their    portion   of    the    life    surplus— amounted    to    at    least 
/.  50,000  a  year  on  the  average.     On  the  basis  of  this  average 
yearly  profit,  it  was  agreed  that  the  Phoenix  should  purchase 
the  undertaking  of  the  Law  Life  Office  for  ;^i, 000,000    4    per 
cent,  debenture  stock  and  8,334  shares  of  ^5  each  credited  as 
fully  paid.      The    former    would    place    a    burden    upon    us    of 
about  ;^37,5oo   a   year  nett,   and  the   latter   at  our   present  rate 
■■'t    dividend  of  ^12,500  a  year,  the  two    items    amounting  to 
^50,000.    Thus,  relying  on  our  being  able  to  maintain  the  same 
annual  amount  of  profit  as  has  been  earned  in  times  far  from 
prosperous  over  a  period  of  15  years,  we  can  see  our  way  to  pay 
in   future  the   like  amount  in   debenture  interest   and   dividend. 
There  was  no  sign  of  a  falling    off    of    either    popularity  or 
prosprity  in  the    Law    Life    Office,   and  the    directors,   after 
making     every     reasonable     allowance,     considered    they    were 
abundantly  justified   in   looking  upon  this  sum  as  a  fair  yield 
in   future   from  the  society's  business.      I   would   also  point  out 
that  as  we  receive  the  shareholders'  accrued  profits  for  the  five 
3ears  ended   December  31    last— which  we  estimate   to  amount 
*''  ,^'^"'   ^50.000— we     get     a    considerable     sum    in   hand,    in 
addition   to   a   business   producing   the    above    substantial    rate 
fif     profit     from    the     time     we     acquire     it — that   is,    as    from 
January   i   this  year.       In  addition  to  this,   we  secure  the  ad- 
vantage,  for   the  working   of   all   branches   of   our   varied   busi- 
ness, of  a  very   large  home  connection  among   a  class  of  the 
community— I     mean    the     legal     connection— upon     which    the 
I'hoenix'has  not  hitherto  had  any  special  hold.      We  consider 
that  the  value  of  this  extension  of  our  field  of  operations  will 
be  very  great  indeed,   and. we  expect  that,  when  actively  and 
judiciously   worked   by   our    large   organisation   throughout   the 
Lnited   Kingdom,    it   will   yield    us   a   sub.stantial   profit       You 
will   see,  therefore,   that    the    directors    had     before    them  no 
very  complicated  matter  of  finance,  as  we  continue  to  receive 
the  earnings     of     the     Law     Life   business,   which   we  estimate 
will   meet   the   additional    annual    payments    required    for    the 
debenture  stock  and  new  shares;   and   we  get  in  addition  the 
valuable  auxiliary  advantages    of    the    new    connection.     Some 
of  the  directors  also    thought    that    the    future    might    have    a 
better  tale   to   tell   in   the   matter   of   marketable  .securities   than 
the  past,  and  that  a  part  at  least  of  the  verv  large  sum  which 
the   Law  Life  office  has  been  forced  to   write  off  the  value  of 
gilt-edged    securities    might    be    recovered    as    better    financial 
•onditions    arise.     Our    shareholders,    with     astonishingly    few 
;  xceptions,  have  expressed  themselves  satisfied  with  the  arrange- 
ment we  have  made  in  their  interest,  but  I  have  been  asked^to 
explain   what  effect  the  issue  of  the  debenture   stock  and  new 
shares   will    have    upon   the    position    of   the   old   partly-paid 
Phoenix    shares.      As  to  this,   I  am   desirous  of  relieving  the 
needless  anxiety  of  our  shareholders  as  much  as  possible,  and 
I  hope  this  will  be  an  easy  thing  for  me  to  do,  as  the  position 
of    the   company   is  so   sound    and   its    dividend  prospects  so 
promising.     If  you  will  examine  the  accounts  for  last  year  you 
will  find  that  our  annual  dividend  of   30s.  per   share  required 
the   sum    of    ;^io2,ooo,     towards    which    interest     contributed 
,€67.000.      This  year,   owing  to  the   increase  of  our  funds,   in- 
terest will  contribute  ;^7o,ooo  or  a  little  less,  and  we  consider 
the  life  business  to  be  good  for  another  ;^io,ooo  a  year.     This 
leaves  practically  ^^22,000  to  be  earned  by  the  fire  and  accident 
departments.     Now  the  fire   department  alone  in   recent  years 
has  earned  profits  which  have  enabled  us  to  maintain  our  30s. 
dividend   and  increase  our   reserves  by  more  than   ^^loo.ooo  a 
year.     It  will,  therefore,  be  seen  how  strong  a  positiojj  the  old 
Phoenix  is   in  as   regards  its   power  to  maintain  its   dividend. 
Now  the  addition  of  the  Law  Life  business  will  not,  as  I  have 
previously  explained,   prejudice  or  weaken  this   highly  favour- 
able  position,  inasmuch   as  we   estimate  to  receive  in  interest 
and  profits  the  same  sura  as  we  are  paying  out,  and  therefore 
the  amount  we  shall  require  out  of  fire  and  accident  profits  to 
maintain  the  pre.sent  dividend  will,  as  before,  be  no  more  than 
;f22,ooo  per  annum.     In  conclusion,  I  may  say  that  the  primary 
reason   for  the    directors  entering    into    this    arrangement   was 
that  they   saw    that   it   would    afford  them   an   opportunity   of 
strengthening  their   home  business,  which   I  need   not  remind 
you  is  the  most  desirable  class  of  business,  and  by  this  means 
increasing   the    profits    of  the    company    and    advancing   the 
prospects  of  dividend.     The  combination  we  are  asking  you  to 


sanction  is  a  large  one,  but  it  has  been  efiected  without  an  atom 
of  friction,  dispute,  or  controversy. 

Mr.    Bristow  Bovill  (Deputy-Chairman)  seconded  the   resolu- 
tions, which  were   carried  unanimously. 


GREAT  WESTERN  OF  BRAZIL. 

An   extraordinary    general  meeting  of  the  Great   Western   of 
Brazil   Railway  Company,    Ltd.,   was  held   yesterday  at  Kiver 
Plate  House,   to  consider  a  resolution    approving  of  the  pro- 
visional agreement  between  the  company  and  the  Federal  Gov- 
ernment  of    the    United   States    of   Brazil.    (Mr.    Jason   Rigby, 
chairman  of  the  company,  presided. 
The  notice  having  been  read  by  the  secretary  (Mr.  H.  Tattamj, 
The   Chairman    said   the   object   of    the   agreement   was,    in 
general  terms,  to  modify  the  existing  contract  under  which  they 
were  working  the  system  of  railways  they  leased  from  the  Gov- 
ernment,  so   as  to  enable  the  system  to  be   further   extended, 
and  large  areas  of  country  opened  up.     In  1901  the  railway  con- 
sisted of  a  line  of  about  60  miles  enjoying  a  guarantee  on  its 
capital  from  the    Federal   Governnjent  of    Brazil,   and   an   un- 
guaranteed exten.sion  of  about  30  miles.     The  capital  was  then 
^872,250,    and   it    depended     largely    for     its    interest   on   the 
guarantee  paid  by  the  Government.     This  guarantee  would  have 
expired  in  1910,  and  the  prospects  after  that  date  did  not  seem 
encouraging.     In   igoi   the  Brazilian  Government  decided  very 
wisely  to  buy  up  all  the   small  guaranteed  railways,  and  by  a 
contract  made   on  August  6,    1901,  this  company  gave  up  what 
remained  of  their  guarantee  in  exchange  for  the  lease  of  the  old 
Recife  e  San  Francisco  Railway,  with  its  Government  extension, 
called  the  Sul  do  Pernambuco  Railway,  and  the  company  also 
agreed  to  lease  the  Conde  d'ICu  Railway,  the  Natal  Nova  Cruz 
Railway,  the  Alagoas  Central   Railway,  and  the  Paulo  Affonso 
Railwaj',  paying  as  rent  varying  percentages.  In  1904  it  was  agreed 
to  incorporate  in  the  system  the  Central  Railway  of  Pernambuco. 
Since  the  last  meeting  the  Federal  Government  had  been  press- 
ing them  to  extend  their  system  further  into  the  interior,  and 
the  result  was  the  proposals  now  before  the  meeting.     The  first 
was  the  proposed  line  from  Independencia  to  Picuhy,   through 
the  Bananeiras  district.     They  had  very  satisfactory  reports  of 
this  district  as  one  of  the  most  fertile  in  the  North  of  Brazil, 
and  they  might  fairly  hope  that  the  line  would  prove  remunera- 
tive on  its  own  merits.     The   second  extension  was  from  Pes- 
queria,  the  present  terminus  of  the  central  section  in  the  direc- 
tion of  Flores,  and  was  really  a  continuation   of  the  original 
scheme   to  push  this  central  section   straight  into  the  interior. 
The  third  extension  was  from  the  end  of  the  'Vicosa  branch  of 
the  Alagoas  line  to  the  rich  and  fruitful  district  round  Paltneria 
dos  Indios.     A  great  deal  of  traffic  from  this  district  now  found 
its  way  into  the  existing  terminal  of  the  railwaj',  though  with 
considerable  difficulty,  and   what  they  proposed  to  do  was  to 
push  forward  to  meet  the  traffic  instead  of  waiting  for  the  traffic 
to  come  to  them.     When  more  complete  railway  communica- 
tion to  this  region  was  provided,  it  was  confidently  hoped  that 
the  district  would  be  materially  developed,  and  so  bring  addi- 
tional traffic  to  their  railway.     Roughly  speaking,  the  length  of 
the  extensions  would  be  somewhere  about  400  kilometres.     The 
extensions  were  to  be  carried  out  at  the  rate  of  50  kilometres 
per   annum,    so   that   the   maximum   time    for    completing   the 
whole  was  about  eight  years,  provided,  oi  course,  that  the  ex- 
cess  of  the   percentages  over   the   fixed  rent  was  sufficient  to 
provide  5  per  cent,  interest,   and   %  per  cent,   amortisation  on 
the   capital  required.     As  they  retained  out  of   their   earnings 
the  money  to  pay  the  interest  on  the  capital  employed  in  the 
new  extensions,  the  only   risks   they  ran  in  the  business  was 
in  case  they  did  not  pay  their  working  expenses.     This   con- 
tingency was  not  very  serious,  for  extensions  of  existing  lines 
could  be  worked  very  cheaply,   and  even  if  there  should  be  a 
slight  loss  on  working  just  at  first,  this  would 'probably  be  com- 
pensated  b}'  the  receipts  from   the   new   traffic  brought  on  to 
the   old  system.     In  addition  to  these  extensions  the  proposed 
new  contract  also  gave  two  other  concessions.     The  first  was  the 
power  to  deal  with  the  improvement  of  the  Port  of  Cabedello. 
in  the  State   of   Parahyba,    and  the  other  concession  was  that 
except  for  purposes  of  public  utility  the  leases  of  the  various 
lines  could  not  now  be  concluded  until  the  termination  of  the 
lease  in  1960.     He  moved  the  resolution. 

Mr.  Hett  seconded  the  resolution,  and  it  was  carried  unani- 
mously. 
A  vote  of  thanks  to  the  chairman  terminated  the  proceedings. 


Here  is  a  significant  telegram  from  the  Sydney  correspondent 
of  the  Times  illustrative  of  "  work  for  all "  under  Protection, 
"  With  regard  to  immigration,  fresh  cases  of  hardship  make  the 
warning  necessary  that  employment  is  not  easily  obtainable 
except  by  the  unmarried  or  those  without  families." 

Bentley's  Yorkshire  Breweries,  Ltd. — Profit  for  the  year 
closed  Septennber  30  after  deducting  ;^i4,i38  for  depreciation 
and  repairs  and  ;^3,43i  licence  compensation,  besides  provid- 
ing an  unnamed  amount  for  bad  and  doubtful  debts.  cam«  to 
;^'48,4i8,  a  decrease  of  £i,$(>&,  but  the  balance  of  ^^11,503 
brought  forward  was  ;f 3,230  up,  so  that  the  final  distributable 
amount  of  £$C),<)2i  differed  little  from  last  year's.  Trading 
profits  indeed  were  down  only  £2,2^4.  Out  of  the  final  balance 
the  ordinary  shareholders  again  get  4  per  cent,  for  the  year, 
all  interest  and  other  preferential  charges  having  been  met,'  and 
;f  10,560  is  left/ to  carry  forward.  Properties  and  plant  has  been 
writteiudown  by  ^4,683,  and  there  are  no  other  changes  worth 
niemtioning.    The  reserve  remains  at  ;^33,ooo. 
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January  15,  1910. 


DOMINION     OF    CANADA. 


THE  GRAND  TRUNK  PACIFIC 
RAILWAY  COMPANY. 

(Incorporated  under  an  Ac   of  the  Parliament  of  Canada,  i  Edward  VII., 
Chapter  122.) 


Issue  of  £1,000,000  Four  per  cent.  Debenture  Stock  (ranking 
pari  passu  with  £3,000,000  oi  such  Stock  already  issued),  subject 
to  redemption  at  £10S  per  cent,  by  the  Company  at  any  time 
after  Ist  March,  1936,  on  giving  one  year's  notice. 

Interest  payable  half-yearly  on  the  Ist  March  and  Ist  September.  A  fnll 
half-year's  interest  on  the  Stock  now  offered  will  be  paid  on  the  1st 
September,  1910. 

Interest  will  be  guaranteed  by  the  Grand  Trunk  Railway  Company  of 
Canada  subject  to  the  terms  of  an  agreement  hereinafter  referred  to. 

Issue  price  £92   108.  per  ClOO  Stock,  payable  as  foUowa:— 
£10  per  £100  Stock  on  Application. 
£15  do.  on  Allotment. 

£20  do.  on  15tb  April,  1910. 

£25  do.  on  1st  June,  1910. 

£22  10b.  do.  on  15th  July,  1910. 


£92  10s. 


WEEKLY   EDITION. 


EVERY    FRIDAY. 


PRICE  2d. 


Or  the  whole  may  be  paid  up  in  fnll  on  Allotment,  or  on  the  date  for  th« 
payment  ot  any  instalment,  under  discount  at  the  rate  of  3  per  cent,  per 

annum. 

The  Directors  ot  the  Grand  Trunk  Pacific  Railway  Company  invite  subscrip- 
tions for  the  above-mentioned  amount  of  il,0OO,O0O  of  Pour  per  cent.  Deben- 
ture Stock,  the  proceeds  of  which,  in  accordance  with  the  provisions  of  the 
Act  of  the  Dommion  Parliament  authorizing  its  issue,  will  be  applied  in  the 
purchase  of  additional  Rolling  Stock,  to  be  delivered  during  the  current  year, 
and  which  will  be  required  on  the  opening  of  the  Prairie  Section  and  the  Lake 
Superior  Branch. 

This  Stock  forms  part  of  a  sum  of  ?25,000,000  (£5,136,980)  in  Canadian 
currency  or  its  equivalent  in  sterling,  authorized  by  Chapter  100  of  the  Statutes 
of  Canada,  1906,  which  the  Directors  of  the  Company  are  empowered  to  issue 
in  Four  per  cent.  Debenture  Stock  in  the  terms  of  By-laws  which  have  been 
duly  passed  as  required  by  the  Act. 

The  holders  of  this  Stock  are  entitled  under  the  provisions  of  the  Act 
pari  passu  with  the  holders  of  the  £3,000,000  Stock  already  issued  and  any 
additional  Stock  which  may  hereafter  be  issued  under  the  powers  of  the  Act, 
to  a  lien  or  charge  upon  the  Company's  undertaking,  as  included  in  the  Deed 
of  Trust  to  secure  its  First  Mortgage  Bonds,  and  ranking  next  after  such 
security,  and  the  securities  granted  or  to  be  granted  to  secure  the  Company's 
Second  Mortgage  Bonds,  and  Lake  Superior  Branch  Bonds. 

In  addition,  the  Qrand  Trunk  Company  have,  under  an  Agreement  dated  the 
7th  January,  1910,  guaranteed  the  due  payment  of  interest  in  each  year  ending 
1st  March,  on  the  £2,136,980,  the  balance  of  the  Stock  which  the  Company  is 
empowered  to  issue,  but  only  out  of  the  nett  earnings  ot  the  Grand  Trunk 
Company  of  each  year  ending  the  3lBt  December  previously,  after  deducting  : — 

1.  All  working  expenses  as  defined  by  the  Canadian  Acts  of  Parliament 
relating  to  the  said  Grand  Trunk  Railway  Company  of  Canada. 

2.  All  interest  and  other  moneys  payable  by  the  said  Grand  Trunk  Railway 
Company  of  Canada. 

(o)  On  or  in  respect  ot  the  said  Company's  Loan  Capital  or  prior  charges  a« 
defined  by  the  said  Acts,  or 

(6)  On  or  in  respect  of  any  bonds  or  liabilities  of  any  other  Company  under 
or  pursuant  to  any  guarantee  given  by  the  said  Grand  'Trunk  Railway  Company 
ot  Canada. 

Under  the  By-law  authorising  the  issue  of  the  Stock,  the  Company  reserve 
the  right  to  redeem  the  Stock  at  £l(te  per  cent,  at  any  time  on  or  after  1st 
March,  1936,  on  giving  one  year's  notice,  and  a  register  of  the  Stock  will  be 
kept  at  the  offices  of  the  Company  in  London.  Montreal,  and  New  York 
respectively,  and  transfer  from  one  to  the  other  can  be  made  on  payment  ot 
a  fee  of  2s.  6d. 

Interim  Scrip  Certificates  will  be  issued  in  exchange  for  the  Bankers' 
Receipts  for  the  payments  on  Application  and  Allotment,  for  which  Registered 
Stock  Certificates  will  be  issued  after  the  date  for  the  payment  of  the  final 
instalment.  The  Stock  will  be  registered,  in  the  first  instance,  on  the  London 
Register  free  of  expense,  but  can  be  afterwards  transferred  to  the  Register  at 
Montreal  or  New  York,  if  desired  by  the  holder. 

Application  will  be  made  in  due  course  for  a  settlement  and  quotation  ot  the 
Stock  on  the  London  Stock  Exchange. 

Prints  of  the  .\ct  and  Copies  of  the  By-laws  and  of  the  Agreement  with  the 
Grand  Trunk  Company  can  be  seen  at  the  Office  of  the  Company. 

Applications  must  be  made  on  the  accompanying  form  and  forwarded  to  the 
Company's  Bankers,  Messrs.  Glyn,  Mills,  Currie  and  Company,  67,  Lombard 
Street,  B.C.,  with  a  deposit  of  £10  per  £100  Stock  applied  tor. 

Should  it  not  be  possible  to  make  an  allotment  in  full  in  respect  of  the 
amounts  applied  for,  any  excess  on  the  amount  deposited  on  application  will 
be  applied  towards  the  sum  payable  on  allotment. 

The  subscription  list  will  be  closed  on  or  before  Wednesday,  the  19th  instant 

Prospectuses  and  Forms  of  Applicatioii  can  be  obtained  at  the  Offices  of  the 
Company  ;  of  Messrs.  Glyn,  Mills,  Currie  and  Company,  OT,  Lombard  Street, 
E.C.,  and  of  Messrs.  Coates,  Son  and  Co.,  99,  Gresham  Street,  London,  E.G. 

On  behalf  of  the  Grand  Trunk  Paci"c  Railway  Company. 
ALFRED  W.  SMITHERS, 
'  London  Committee, 
Chairman  -I         Grand  Trunk  Pacific  Railway  Company, 

i  Grand  Trunk  Railway  Company  of  Canada. 

Dashwood  riocsE, 

No.  9,  New  Broad  Street,  London,  E.C. 

13th  Jannary,  1910. 


Or  with  one  Supplement   (Literary,  Engineering  or  Financial),  3d. 


Contains  a  careful  Epitome  of  the  Event*  ot  Interest  durlne 
the  Week  together  with  the  Moit  Important  Leadem  and  Special 
Artlclea  from  "The  Times"  la  txteoso. 
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Colonial  and  Foreign  News. 
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TraiU,  Uonty  and  Stocki. 
Ecdaiastical  and  Social  Notes. 


RevUvs    of  Books. 

Law  and  Police. 

Home  and  Domestic  Events. 

Correspondence . 

Chess  by  Sfeciid  Expert. 


News  interesting  to  every  class  of  Reader ;  and  a  Serial 
Work  0/  Fiction. 

Special  Supplements  are   Published   for  Australasia  and  India,  for 
Canada  and  U.S.,  and  for  Sth.  Africa. 


TERMS    OF    SUBSCRIPTIOS. 

3  Mouths. 

11    MOMTIM. 
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Address.-THE  publisher,  PRINTING  HOUSE  SQ., 

LONDON. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 
By  A.  J.  Wilson,  Editor  o(  The  Investors'  Review.      Demy 
8vo,  cloth,  10s.  6d.  nett. 

THIS  book  consisUof  a  series  of  essays  and  lectures  on  6nance 
and  kindred  affairs.  It  deals  principally  with  the  finailbial  con- 
dition of  India,  the  borrowings  of  the  Australian  Colonies,  and  the 
question  of  Free  Trade  and  Protection.  There  are  also  a  lecture 
on  banking  and  various  miscellaneous  papers.  The  author's  stand- 
point is  a  very  old-fashioned  one.  viz.,  that  permanent  debt  is  as 
inimical  to  the  prosperity  of  communities  as  to  that  of  the 
individual.  Much  of  our  civilisation  is,  he  contends,  from  this 
point  of  view  a  civilisation  in  decadence,  and  he  regards  the  out- 
look for  the  Empire  with  anything  but  hopefulness.  He  shows 
that  the  debts  of  Australasia  have  grown  much  more  rapidly  than 
the  population,  that  India  is  being  sustained  in  a  position  of 
solvency  by  the  lavish  exercise  of  freedom  in  borrowing,  and  he 
considers  the  Protectionist  outcry  now  occupying  public  attention 
to  such  an  extent,  as  a  proof  that  all  is  not  well  with  the  body 
politic  at  home. 

OPINIONS    OF    THE    PRESS. 

THE  TIMES:  .      .,     ^ 

"  Mr.  Wilson  has  gifU  which  go  far  to  jusUfy  the  preservation, 
in  more  permanent  form,  of  his  journalistic  utterances.  He  has 
a  vigorous  and  expressive  style,  nursed,  apparently,  on  Carlyle 
and  the  major  prophets :  he  can  treat  of  financial  matters  in  a 
manner  which  makes  them  interesting  to  the  ordinary  reader; 
he  can,  and  does,  deal  broadsword  blows  of  invective  with  a 
readiness  that  is  refreshing  in  these  days  of  drawing-room 
rapiers  and  kid  gloves:  and,  above  all,  he  is  always  animated  by 
one  whole-souled  purpose,  so  that  there  is  a  thread,  or  rather  a 
cable,  of  unity  running  through  all  these  diverse  pai>ers,  and 
giving  them  a  right  to  be  considered  as  a  whole.  Mr.  Wilsoa 
proves  too  much  and  shouU  too  loud.  It  is  easy  to  exaggerate 
its  dangers,  but  it  is  siill  easier  to  ignore  them,  and  it  can  do  no 
harm  to  listen  occasionally  to  the  voice  of  those  who  magnify  them." 

YORKSHIRE  OBSERVER: 

"Mr.  Wilson's  pessimism  tends,  perhaps,  to  exaggerauon;  but 
there  are  so  few  '  economists'  in  the  original  sense  of  the  word  in 
this  present  generation  that  an  alarmist  note  may  be  necessary 
to  induce  people  to  look  facts  in  the  face  and  weigh  the  worth 
of  them  for  themselves." 
SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is.  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world.  " 
DUNDEE  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 

Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 

enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 

to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick.' 
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A7iierican   Business  Notes: — Cash    Raking   and    Hank    Figures — 
Business    Developments    in     the    States    and    Canada — The 
Morgan-Rockefeller  Group  and  Money-lending  Institutions- 
iTolombus  and  Hocking  Valley  t^oal  and  Iron  Rig  (pp.  106-7). 

IVissing  Events; — The  Week's  Puhlic  Income — Quebec  and  Lake 
St.  John  Railway— Tariff  Keform  "  Truths '"'—Spare  Motor 
Wheel  Co.  of  America  —  Protectionist  I  'atriotism  —  New- 
Zealand  Imports  and  Ii.\ports  (pp.  107-9), 

Ccintinental  Memoranda  : — The  Continent  and  Free  Trade — A 
Black  Sea  and  Baltic  Scheme — Egyptian  Crops — The  Austrian 
Loan  (pp.  109-10). 

Critical  Index  to  Nesv  Investments  :  -Canadian  Government  ii 
per  Cent.  Stock — Bengal  and  North-Western  Railway — Cire-it 
Northern  Railway  (U.S.A.)— Canada  Cement — Malayalam 
Rubber  and  Produce  —  Kepitigalla  Rubber  Estates  —  Kota 
Tinggi  (Johore)  Rubber  (pp.  110-11). 

Company  Meetings;  —  Freeman,  Hardy  and  Willis  —  Le  Roi 
Mining — Stock  Conversion  and  Investment  Trust  (pp.  127-8). 

Mining  News ;— Otavi  Mines  and  Railway — Broken  Hill  Pro- 
prietary, Block  14  (pp.  112-13). 


Company  Reports: — (Railways)  Great  Eastern  —  Metropolitan. 
(fianks)  National  Provincial  of  England — Union  of  London 
and  Smiths — Parr's  —  London  Joint  Stock  —  London  and 
South-Western — Williams  Deacon's — London  and  Provincial 
— Metropolitan  (of  England  and  Wales) — Barclay's — Union 
of  Manchester — United  Counties — Nottingham  and  Notting- 
hamshire— Bank  of  Ireland — National — Provincial  of  Ireland 
— Union  of  Australia.  Debenture  Corporation — Stock  Con- 
version and  Investment  Trust — Waterlow  Bros,  and  Layton 
— Freeman,  Hardy  and  Willis  (pp    123-6). 

The  Week's  Money  Market  (pp.   115-16). 

The  Stock  Markets  (pp  .117-19). 

The  Week  in  Mines  (p.  112). 

Prices  of  Mines  (p.  130). 

The  Week's  Price  Movements  (pp    119-21). 

London  Produce  Markets  (pp.   122-3). 

Public  Income  and   FZxpenditure  (p.   127). 

Insurance  News  (p.   110). 

Traffic  Returns  (p.   129). 

Next  Week's  Meetings  (p.   111). 

Dividends  Announced  (p.  113). 

Mining  Returns  (p.   113). 

Letters  to  the  Editor  (p.   128). 

Answers  to  Correspondents  (p.  113). 

Balance-sheet  Facts  and  Inferences  (p.   126). 

Notes  on  Books  (p.   121). 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40,  THREAUNEEDLE  STREET,  LONDON,  E.G. 


THE 


YOKOHAMA  SPECIE   BANK, 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


LIMITED. 


Capital  Authorised 
Capital  Paid  Up . . 
Reserve  Fund 


£1,500,000 
£562,500 
£250,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Excbansji!,  issues  Letters  ot  Credit  >nd 
Circular  Notes,  and  transacts  banking  and  agenc>;  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application.  Deposits  received  for  fixed  Perio<is 
OD  the  following  tertns  : — 

One,  two,  or  three  years,  4  per  cent. 

Other  rates  on  application. 
ind  on  current  accounts  interest  is  allowed  at  j  p<!r  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  :C20o. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1B17. 

Paid-up  Capital       £2,500,000. 

Reserve  Fund  £1,700,000. 

ReserveLlablllty  of  Proprietors    ..  £2,500,000. 

Head  Office:    SYDNEY,   NEW    SOUTH    WALES. 

London   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Gref.n,  Esq.  H.  L.  M.  Tritton,  Ksq. 

David  George,  Manager.    Hai.kerstone  Melprum,  Assistant  Manager. 

William  R.  K.  Gibrs,  Accountant. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland. 

M  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand. 

and  2  in  Fiji,  and  has  Aeents  and  Correspondents  all  over  the  World  on  whom 

ihi"  London  Office  fjrants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  In  Australia  and  New  Zealand  and  iMJi,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
E.ichange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  ai>plicatiou  ;  and  conducts  every  description  of  Australasian  Banking  business. 
London  Office:  64,    OLD    BROAD    STREET,  E.G. 

■BATfU.      OF     VIJEl^VSr       Z  X:  A  r.  A  If  x>. 

{Incorporated  by  Act  of  General  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Hour  per  Cent.  Guaranteed  Stock  £1,000, ooij 

rs.ooo  Preference  Shares    of   £6    13s.   4d.    issued    to    New    Zealand 

Government 500,000 

50.CXX)    Ordinary    Shares   at    £6    13s.    4d.    (£1,000,000). 

1.  ailed  up  £3  6s.  8d.  per  share . .         SOO.ooc 

Uncalled.  £365. 8d.  per  share 500,000 

Keserve  Fund  and  Undivided  Profits 7'0.9<)*' 

N.gotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New   Zealand,   Australia  and    Fiji,     K  - 
n  ittances  made  by  telegraphic  transfer. 

I  \MES  BA.\TER,  Manager. 


Capital  Paid  Up Yen  24,000,000 

Resapva  Fund         Yen  15,900,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Datren  (Dalny) 
Kengtien  (Mukden) 


HeadOffict:  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Fraocisoc . 
Shanghai. 
TiehUng. 
Tientsin. 


Lyolis.  ~  Ryojun  (Port  Arthur).     Tokyo. 

Tfie  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere*. 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSG.^TE  .STREET  WITHIN,  EC. 

K.    TATSU.MI,  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


InYested  Funds  £70,000,000. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,030,620 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBliRGH. 

Adam  Tait.  Cashier  and  General  Manager. 

London    Office:       123.    BISHOPSGATE    STREET    WITHIN. 

William  Wai.lack,  Manager. 
153  Branch  Offloes  throughout  Scotland. 

Baiddng  Business  of  every  description  transacted.   Accounts  opened  for  ForeifETi 

Correspondents.     Bills,  Cheques,  and  other  documents  collected.     De)>a8its 

received  at  interest  repayable  at  call. 
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Jam  .\KY  22,    igio. 


BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK.  LIMITED. 


BSTABLISHBD    IN     t83e. 


CAPITAL   £14,000,000  IN   700,000   SHARES   OF   £20   EACH. 
CALLED-UP   CAPITAL      -      £3,500,000.         |  RESERVE   FUND 


HEAD    OFFICE:     41, 
LOMBARD    STREET    OFFICE: 


LOTHBURY,    E.C. 
21,    Lombard   Street, 


£4,250,000 


E.C. 


WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE.    S.W. 
FOREIGN     BRANCH:     SO.    CORNHILL.     E.C. 


CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.     I'acllities  are  K'ven  Customers  at  any  Branch  for  the  transfer  of  money  to  or  (roiti  any  other 
DEPOSIT    ACCOUNTS.— Sums  of    ifio  and   upwards  are   received   on  de|>osil   at  intrreft,  subject   to  notice  of  withdrawal,   or  by  special 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  cfTected.     DIVIDENDS,  ANNUITIES,  Ac,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  Is  undertaken,  and  every  description  of  Banking  business  transacted. 

FORCBiOMr    i>E:PA.K('x<ME:i«'r. 

CURRENCY  DRAFTS,  CIRCULAR   NOTES  and  LETTERS  OF  CREDIT  an-  issiie.1.  and  TELEGRAPHIC  TRANSFERS  lu.vie  to  all  fits  d 

the  World. 
APPROVED  FOREIGN  DRAFTS  an  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  <  siaWishcd.  and  every  facility  ^iven  for  the  handling  of  Documents  to  or  from  Abroad. 

THE  OFFICERS  OF  THF.  BANK  ARR  BOUND  TO  SF.CRECY. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

B«»k«fltotheGo»enimentottheCapeofGood  Hope  «nd  to  th«  Imp«fialCH>T«ninent 
in  South  Africa). 

Head  Offlee:    lo    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   EC. 
Hamburg  Agency:  I,  SCHLEUSENBRUCKE. 
New   York   Anency:    55,   WALL    STREET. 
Over  140  Branches  in  South  Africa. 

Subscribed  Capital £6.194,100 

Paid-up  Capital £t.548.5J5 

Reserve  Fund £1,900,000 

BOARD  OF   DIRECTORS. 
Win.  Reierson  Arbuthnot,  Jr.,  Esq.      I      Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Sir  I lavid  Miller  Barbour,  K.C.S.I.,  Frederick  Greene,  Esq. 

K.C.M.G.  1      E.  Brodie  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  j     Horace  Peel,  Esq. 

RiRht  Hon.  Lord  Welby,  G.C.B. 
Tlie  Bank  grants  drafts  on  and  transacts  eyery  description  of  banklne  busanM.  whb  tha 
Principaltownsof  Cape  Colony,  Natal.  Orange  River  Colony.  Transvaal,  RboilMi.,  B|W» 
Central  Africa,  and  Hast  Africa.   Teleifrapiiic  remittances  made     Deposiu  racalMd  fnr  fisad 
perio'ls.     Terms  on  application.  Wll.l.IAM  SM  AKT.  LomlOO  M«a»»w. 

ENGLISH,    SCOTTISH,    AND     AUSTRALIAN 
BANK,  LIMITED. 

Head  Offloe— 38,  X^omlawt.i'A  Stpee*,  EI.C* 

Subscribed  Capital £1,078,875    o    o 

Paid-up  Capital 539i437  'O    0 

Further  Liability  01  Proprietors     ..        ..  539,437  •!>    o 

Reserve  Fund 181,000    o    o 

LETTERS  OF  CREPIT  and  DRAFTS  on  the  Branches  and   Aeenctes  ol 
the  Bank  in  Australia  c  ^  be  obtained  at  the  Head  Office,  or  throuKh  the  Agents 
of  the  Bank,  in  the  chiei  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  ni^.de  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIAI  KD  or  forwarded  for  COLLECTION. 
BANKING  and  ICXCHANGE  Business  of  every  description  transacted  with 
Australia. 

].  PATERSON.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oiiice— 71,  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     ID    O 

Paldup        648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  66,567       8     2 

REMITTANCES  made  BY  CABLE  to  Australia. 

DRAFTS,   LETTERS    OF    CREDIT    AND   CIRCULAR    NOTES    issued 
pon  Branches  and  Agents. 

BILLS  OF  EXCHANGE  on  Australia  NEGOTIATED  or  sent  for  Collection. 
INTEREST  allo.ved  on  DEPOSITS    for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  banking  business  of  every  description  conducted 
-with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Authorised  Capital    £290,000    0    0  I  Paid-up  Capital     . .  £ITS,000    0    0 

(25,000  Shares  01  £10  each)  (17,500  Shares  of  £10  ench) 

Reaerve  Fund  . .    . .  £460,000    0    0  |  Reserved  Proflts    . .    £^436    0    0 

Reserved  Liability  of  Shareholders    £179,000. 

Dratts  issued,  Remittances  cabled,  Bills  nesotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascPnained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Au-tralia  conducted 
through  the  London  Agents,  The  Bank  of  Ad.;lalde.  ll,Leadenhall  Street,  E.C. 

BIRKBECK     BANK. 

Established  1SS1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 


THE      BANK     OF     ADELAIDE 

(EsTABUSHltD  186}.) 

Capital  £}oo,ooo.    Paid  np  £400,oo<» 

Reserve  Fund  £115000 

Reserve  Liability  of  Proprietors fywiooo 

London  Office — 11,  Leadenball  Street,  E.C. 

BILLB  on  AustnUaaia  porehaaed  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEP03ITB  reonved  for  ilxed  periods  at  rate*  to  be  aacertained  on  applicatioa. 

PERCY  ARNOLD.  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  lMCoaroaaTEi>  ilUo 

Paid-up  Capital,  £i,joo,ooo.  Reserve  Fund  £i,rfK>,a». 

Rf'served  Liability  of  Proprietors,  £3,<x)o,ooo 

HEADOFFICE-      -      -    71,  CORNHILL,  LONDON,  E.O. 

LETTERS  of  CREDIT  and  DRAFTS  are  Kranied  on  tb»  Bank's  Branebes 
throughout  the  Australian  States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  term*  whieh  may  be  aaaartakKd 
on  appHcatton. 


Notices. 


VME  srrocK  E:xc:>sJii.NaE:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVBR. 
TI  SB  for  BUSINESS  PURPOSES,  or  loissoe  circulars  to  personsotber  than  their 
own  Principals.  Personc  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee.  Members  issuing  Contract  Notes  are  requirtKi  to  use  such  a  form  aswil 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  skaM 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Excfaaoce 
who  are  Stock  and  Share  Brokers  may  b«  seen  at  the  Bartholomew  Lass 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  ol  the  Stock  Ezchaiice. 
CommitiA^  Room,  Stock  Exchange  London   E.C. 

TOTTENHAM  AND  EDMONTON  GAS  LIGHT 
AND  COKE  COMPANY. 

NOTICS    IS    HEREBY    GIVEN 

Thai  the  H.^LK-YE.\RLY  ORDINARY  GENER.\L  MEET- 
ING of  the  Proprietors  of  this  Company  will  be  held  at  the 
Company's  Offices,  No.  639,  High  Road,  Tottenham,  on  Saturday 
the  5th  day  of  February,  1910,  at  3  o'clock  in  the  afternoon 
precisely,  to  receive  the  Directors'  Report  and  Statement  of 
Accounts  for  the  half-year  ended  31st  December,  1909,  to  Declare 
Dividends,  and  to  transact  the  general  business  of  the  Company. 

The  Transfer  Books  for  the  Consolidated  "A"  and  "B" 
Stocks  will  be  Closed  from  Saturday,  January  29th  to  Saturday, 
February  5th,  both  days  inclusive. 

By  Order  of  the  Hoard, 

E.  TOPLEY. 
Chief  Offices  of  the  Company,  Secretary. 

High  Road,  Tottenham, 


639, 


20th  January,  1910. 


BANKS  AND   BANKERS. 

By    'W.    DE    B.    Herbert,   M.A..    LL.M.,  Barrister-at-Law. 
Price  2s.  ed. 


"THE    INVESTOR'S    REVIEW"   Office, 

NORFOLK  HOUSE  NORFOLK  STREET  STRAND  W.C. 


Cbe  Inoestors'  Reoku) 


Edited  by  A.  J.  Wilson  and  Son. 


Vol.  XXV.— No.  629. 

Hew  Series. 


SATURDAY,  JANUARY  32,  1910. 


Cirrprp.';.")  Price  6d. 


7{eplies  to  inquiries  about 
StocI(s  and  ^^^ares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea,  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHERy^OTICES. 

CI)C  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  :— 

One  Year  (53  weeks)    -    £1  Is.  6d.       Six  Months    •    lis. 

Tbree  Months    •    5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Reirieis  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  158.  6d.,  or  168.  3d.  post 
:free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
tnunlcatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
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The  Finances  of  the  German    Empire. 

.\n  able  and  timely  report  on  this  subject  has  been 
issued  by  the  Foreign  Office.  It  has  been  cocnpiled  by 
Count  de  Salis,  Councillor  to  the  British  Embassy  in 
Berlin,  with  tJie  help  of  Dr.  Breslauer,  of  Messrs. 
Bleiichroder's  Bank,  to  whom  the  Count  renders  due 
acknowledgment.  The  earlier  portion  of  the  report 
deals  with  the  recent  German  Imperial  financial  his- 
tory, and  with  the  changes  in  taxation  accepted  by  the 
Reichstag  last  year.  The  moral  in  the  historical  por- 
tion of  the  refwrt  is  found  in  the  statement  that  during 
the  past  nine  years  nearly  ;^i 00,000,000  has  been 
added  to  the  debt  of  the  Empire  because  of  the  im- 
possibility of  raising  sufficient  taxation,  and  of  the  re- 
luctance of  the  various  States  federated  into  the 
Empire  to  increase  their  contributions  proportionately 
with  the  insane  increase  in  the  demands  of  the  fight- 
ing services.  Of  the  new  taxes  hastily  imposed  last 
year  as  a  sort  of  compromise,  and  estimated  in  all  to 
yield  ;^23,725,goo,  only  ;^2,ooo,ooo  is  drawn  from 
direct  taxation,  viiz.,  from  a  land  transfer  tax,  unless, 
perhaps,  we  should  consider  a  new  coupon  tax  expected 
to  give  ;^i,375,ooo  as  a  direct  tax.  All  the  rest  were 
indirect  taxes,  and,  therefore,  levied  from  the  f)Oor 
much  more  than  from  the  well-to-do  or  rich.  Tea  and 
coffee  are  expected  to  yield  ;^i,850,oc)o  more,  and  beer 
;^5,ooo,ooo  more,  but  even  with  these  additions  the 
total  Imperial  income  from  these  sources  is  not  ex- 
pected to  reach  ;^i 4,000,000.  From  tobacco  an  addi- 
tional ;^2, 150,000  is  to  be  provided,  raising  the  total 
revenue  from  that  source  to  a  little  over  ;^6,ooo,ooo, 
and  from  spirits  ;^4,ooo,ooo  additional,  making  the 
total  ;^i  1,516,400.  Matches  and  lighting  appliances 
— new  taxes,  both — are  exjjected  to  yield  between 
them  ;^2,2  50,ooo,  and  an  additional  ;^i,750,ooo  is  laid 
upon  sugar,  making  the  total  contribution  from  that 
source  j{^S,6j4,2j&,  these  totals  being  all  arrived  at 
by  adding  the  estimated  yield  of  new  or  additional  taxa- 
tion to  the  actual  receipts  for  1908  or  estimates  for 
1909.  Stamps  on  bills  of  exchange,  cheques,  and 
securities  are  expected  to  give  ;^2, 100,000,  and  the 
vexatious  passenger  ticket  tax,  which  was  to  be 
abolished,  is  continued  for  the  sake  of  the  ;^i,ooo,ooo 
it  yields. 

Even  these  taxes  will  not  meet  the  requirements  oi 
the  Government,  which  devours  wealth  at  a  speed  much 
beyond  the  country's  capacity  to  bear.  This  was  re- 
cognised by  the  Reichstag,  even  by  the  .Agrarians,  who 
dominate  there,  and  consequently  provision  was  made 
in  the  budget  law  for  the  imposition  of  a  graduated 
increment  of  value  tax,  which  is  to  be  formally  passed 
into  law  next  year,  and  to  come  into  operation  in  1912. 
The  clause  relating  to  it  in  the  Land  Transfer  Bill  runs 
as  follows: — ^"  Before  .April  i,  1912  " — the  date  at 
which  the  German  fiscal  year,  like  our  own,  begins — 
"  the  Imperial  tax  on  unearned  increment  from  land 
shall  be  brought  in,  which  shall  be  calculated  so  as  to 
allow  an  annual  yield  of  at  least  ;£'i,ooo,ooo  to  be  an- 
ticipated." With  regard  to  this  tax,  a  special  law 
is  to  be  made,  with  a  provision  that  those  municipali- 
ties (communes),  &c.,  in  which  an  increment  tax  was 
in  force  on  April  i,  1909,  shall  be  entitled  for  a  period 
of  at  least  five  years  after  the  coming  into  force  of  the 
Imperial  tax,  to  an  amount  equal  to  the  average  yearly 
amount  they  have  received  from  the  tax  up  to  April  i. 
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1909.  This  qualification  seems  equitable,  because,  as 
we  have  more  than  once  pointed  out,  German  munici- 
palities already  possess  the  power  to  levy  increment 
value  taxes  on  transfers  of  land.  They  have  also  the 
power  to  assess  land  heJd  back  from  sale  at  a  valuation 
made  by  them,  and  to  which  the  owner  may  object  if 
he  pleases,  under  penalty  of  being  compelled  to  sell 
at  his  price,  and,  thanks  to  this  power,  local  authorities 
are  able,  where  the  system  has  been  adopted,  to  draw 
increasingly  large  revenues  from  the  wealthy.  A 
special  law,  therefore,  to  grant  this  power  to  the  Im- 
perial Government  is  to  be  laid  before  the  Reichstag 
Ijetween  now  and  April  i  next,  and  a  translation  of 
it  is  given  in  this  repwrt,  which  for  that  reason  alone 
is  a  document  that  deserves  to  be  put  aside  for  refer- 
ence. In  contains  a  scale  of  increment,  which  ought 
to  be  kept  from  the  knowledge  of  Mr.  Lloyd  George, 
in  case  he  should  Ije  tempted  to  try  something  of  the 
same  kind  here  with  improvements.  Pieces  of  land,  it 
is  defined,  are  considered  as  not  being  built  upon  when 
there  are  no  buildings  on  them,  or  only  garden  houses, 
sheds,  temporary  structures,  and  such-Uke  for  tem- 
porary use.  The  scale  runs  from  10  per  cent,  on  an 
increased  value  of  less  than  10  per  cent,  up  to 
25  per  cent,  on  an  increased  value  of  more  than  150 
per  cent.  If  the  value  has  increased  from  80  to  90 
per  cent.,  the  tax  is  18  per  cent,  on  the  increase,  if 
no  to  120  per  cent,  the  tax  is  21  per  cent.,  and  so 
on,  varying  from  10  per  cent.,  the  lowest  to  the  highest 
figure  given.  These  rates,  however,  are,  apparently, 
capable  of  being  considerably  modified,  because  they 
can  only  be  levied  when  not  more  than  five  years  have 
expired  between  the  former  and  the  present  sale.  If 
the  period  amount  to  five  years,  but  does  not  exceed 
ten,  then  the  rate  is  nine-tenths  of  the  scale,  and  this 
rate  is  reduced  to  eight-tenths  when  the  period  is  more 
than  ten  years,  seven-tenths  when  it  is  more  than 
fifteen,  six-tenths  when  it  is  more  than  twenty  years, 
and  five-tenths  when  it  is  more  than  twenty-five  years. 
There  are  also  exemptions  into  which  we  need  not  go, 
and  the  qualifications  just  recited  would  require  more 
explanation  than  is  yet  available,  and,  in  short,  the 
draft  law  looks  quite  a  House  of  Lords  sort  of  afTair. 

Let  us  look  now  at  the  estimates  for   1910.     They 
provide  for  an  ordinary  revenue  of  ;^i3o,228,ii8,  and 
the  ordinary  expenditure  is  made  to  balance  this.     In 
addition,  however,  there  is  an  extraordinary  expendi- 
ture of  ;^9, 336,000,  of  which  no  less  than  ^Ts, 5 18,000 
is  ascnbable  to  the  navy,   so  that  altogether  the  re- 
quirements of  the  Empire  for  the  year  ended  March  31 
next      exceeds     ;^  139, 500,000,     and      of     this      total 
X-7.424.000  will  have  to  be  borrowed.     That  is  the  ex- 
pected deficiency  for  the  year,  in  other  words,  most  of 
which  falls  to  the  debit  of  the  augmented   naval  ex- 
penditure.    The  ordinary  estimates  for  the  navy  are 
put  at  j^TiG,  144,000,  and  as  rccentlv  as  1907  they  were 
only  ;^io,838,ooo.     Add  in   the  ;^s.5i8,ooo  of'extra- 
ordmary  expenditure,  and  we  have  a  total  outlay  for 
the  commg  year  in  this  direction  of  ;^2i, 662,000.    To 
this   ^^738,422, 000   ordinary     and     ;^i, 101,000     extra- 
ordinary have  to  be  added  on  account  of  the  army, 
making  the  total  naval  and  military  expenditure  of  the 
Empire  in  a  time  of  profound  peace' about  ;^6i, 200,000. 
Add  to  this  again  the  charges  for  the  debt  which  are 
put  down  in  the  current  year's  budget  at  ;^io,840,ooo, 
having  risen  to  that  figure  from  ;^6,228,ooo  in   1907, 
and  we  arrive  at  fully  ;^72,ooo,ooo  as  the  deadweight 
burden  imposed  upon  Germanv  bv  the  provocative  and 
menacing  Imperial  policy  followed  under  the  rule  of  the 
present  Kaiser,  and  if  to  this  again  we  add  the  general 
pension   fund   charge,   and   the   Imperial   invalid   fund 
charge,    together  ;^7,442,ooo,    we   account    for   quite 
X  79. 500,000,   the  whole  of  which  disappears  without 
contributing  in  the  slightest  degree  to  the  well-being 
of  the  community  or  helping  the  people  to  fight  the 
battle  of  life  amid  the  rivalry  of  surrounding  nations. 
This  is  equivalent  to  upwards  of  58  per  cent,   of  the 
entire    revenue,    ordinary    and    extraordinarv.      It    is, 
moreover,  a  burden  continually  growing  which  must, 
therefore,  in  a  very  few  years  become  perfectly  intoler- 
able.   It  may,  therefore,  well  be  asked  how  is' a  nation 


thus  situated,  strained  to  its  utmost  capacity  in  carry- 
ing its  peace  burdens,  to  be  in  a  position  to  conduct  war 
on  a  large  scale  anywhere  against  anybody?  No  such 
enterprise  is  possible  lor  it,  or  could  be  dreamed  of  in 
present  circumstances.  If  Germany  were  to  attempt 
an)'  such  mad  adventure  as  an  invasion  of  the  United 
Kingdom  its  credit  would  be  ruined  forthwith,  and  the 
means  with  which  to  carry  on  a  campaign  must  vanish 
like  mists  of  a  summer  morning.  Well  may  the  writer 
of  that  suggestive  little  book — get  it  and  read  it — 
"  Europe's  Optical  Illusion,"  by  Mr.  Norman  Angell*, 
remark  that  "  one  of  the  humours  of  the  present  situa- 
tion is  that  all  parties  vociferously  disclaim  all  intention 
of  aggression.  Their  armaments  are  purely  for  defence, 
and  attack  is  as  far  from  their  thoughts  as  the  stars 
are  asunder,  so  that  we  continue  to  pile  up  colossal 
armaments  for  the  purpose  of  repelling  attack  when 
there  is  no  one  (if  the  parties  of  these  declarations  are 
commonly  sincere)  to  make  the  attack."  He  adds,  "a 
friend  of  mine  who  has  been  spending  the  summer  in 
the  Black  Forest  tells  me  that  the  table  talk  of  his 
German  host's  country  house  has  been  in  this  strain  : 
'  What  a  pity  that  we  have  to  spend  all  this  money 
on  our  navy  merely  because  the  English  have  been  led 
to  a  policy  of  aggression  by  a  few  fire-eaters  with 
Edward  VII.  at  the  head.'  Read  '  German  '  for 
'  English,'  and  '  the  Kaiser  '  for  '  Edward  VII.,' 
and  you  have  exactly  what  is  being  said  in  English 
country  houses."  Happily  the  German  people,  like  our 
own,  are  beginning  to  think  a  little,  and  the  more  they 
think,  the  stronger  becomes  the  hope  that  this  ruinous 
absurdity  will  be  brought  to  an  end  before  both 
countries  pass  into  the  hands  of  receivers  in  bank- 
ruptcy. What  a  pity  it  is  that  military  men  know  so 
little  about  money  matters.  If  .Sir  Henry  Brackenbury 
had  but  understood  that  the  first  hostile  movement  of 
Germany  against  England  would  have  the  effect  of 
making  most  of  her  banks  insolvent,  thus  destroying 
all  her  great  triumphs  in  commerce  at  a  sti'oke,  he 
would  not  have  intervened  with  that  letter  of  his  in 
the  Daily  Mail.  War  costs  cash.  Sir  Henry,  and 
neither  Germany  nor  England  has  any  to  spare.  War 
declared,  we  should  have  no  credit  either. 


Unemployment. 

One  of  the  favourite  exercises  of  rhetoric  indulged  in 
at  the  present  time  on  too  many  platforms  is  lamenta- 
tions over  the   sad  state  of  the  unemployed,   and  wc 
know    from    private    observation    that    much    of    this 
rhetoric  is  accepted  in  good  faith  by  the  innocent  and 
unthinking    man    in    the    omnibus    and    behind    shop 
counters  as  evidence  that  things  are  in  a  bad  way  with 
the  country.     From  an  opinion  of  this  kind  to  the  ac- 
ceptance of  the  proposed  quack  remedy  of  a  Customs 
tariff  is    but  a   very  small    step  with    only  too   man\ 
people.     It  is,  therefore,  advisable  to  take  a  look  at 
some  of  the  facts,  but  before  doing  so  it  may  be  ex- 
pedient to  advise  some  of  those  who  listen   to  these 
glib  orators  to  invite  them  to  describe  what  would  hap- 
pen to  employers  of  labour  were  there  no  men  out  of 
work.     Would  the    boards    of  over-capitalised    indus- 
trial companies  be  able  then  to  keep  wages  down,  or 
would  the  workman  be  the  master  and  in  a  position  to 
dictate  his  own  terms,  perhaps  terms  ruinous  to  the 
sham  or  real  capitalist?       The  orator  who  has   been 
drawing  tears  from  the  eyes  of  sympathetic  audiences 
bv-  his  fervent  descriptions  of  the  want  and  misery  in 
w-hlch,  as  is  true  enough,  so  many  of  our  people  live 
might  further  be  asked  what  the  effect  of  over-capi- 
talisation has  been  upon  employment  and  the  wages  of 
workers.       Have  the  brewery  companies  which  came 
into  existence  on  capitalisations  sometimes  three,  some- 
times six  times  in  excess  of  their  true  value    been  a 
benefit  to  keeperis  of  their  tied  houses  and  to  workmen  ? 
Ask  Lord  Hindlip's  view  on  that  point.       Wages  have 
no  doubt  gone  up  in  spite  of  every  description  of  re- 
sistance   and  the  obstruction  of  excessively  capitalised 
joint-stock    employers,    but  obviously    they    have   not 
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risen  to  an  extent  corresponding  with  the  increase  in 
cost  of  living,  else  there  would  have  been  no  sufficiency 
of  plausible  excuse  for  all  this  platform  wailing.  Have 
the  landlords  been  considerate  and  humane  in  the 
matter  of  rents?  Have  municipalities  been  discreet  in 
the  imposition  of  new  rate  burdens?  Have  businesses 
that  have  been  sold  to  the  public  at  twice,  three  times, 
or  five  times  their  actual  value  done  nothing  towards 
increasing  the  number  of  the  unemployed  or  keeping 
down  the  wages  paid  to  those  who  are  in  work?  A 
few  pertinent  questions  of  that  kind  might  help  to 
check  this  flow  of  lachrymose  oratory,  and  bring  us 
into  a  more  sensible  frame  of  mind. 

The  truth  of  the  matter  is  that  unemployment  in 
this  country  is,  on  the  average,  to-day  no  worse  than 
it  has  frequently  been  these  hundred  years  or 
more.  So  far  frO'm  being  worse,  on  the  whole 
the  position  of  the  working  classes  is  better  now  than 
it  has  often  been  in  days  not  long  gone  by,  and  until 
the  entire  economic  structure  of  society  has  been  re- 
arranged from  top  to  bottom,  the  lamentable  fact  is 
that  there  must  always  be  a  percentage  of  unemployed. 
Some  trades  are  busy  at  one  time  and  not  at  another. 
Occasionally  a  break  in  the  network  of  that  won- 
derful enmeshment  of  credit  which  sustains  the  world's 
commerce  causes  universal  pause  in  industry,  and 
spreads  the  lack  of  work,  not  only  over  many  trades, 
but  over  many  countries.  In  order  to  secure  that  in 
all  circumstances  and  at  all  times  some  work  will  be 
available  for  every  capable  worker,  it  would  first  of 
all  be  necessary  to  put  an  end  to  the  division  of  man- 
T^ind  into  classes,  to  merge  employer  and  employed  in 
one  body  of  men  who  would  all  in  differing  degrees  be 
sharers  of  the  gains,  whatever  they  might  be,  in  each 
particular  industry,  in  its  fortunes  and  misfortunes. 
Even  then  many  industries  would  occasionally  be  com- 
pelled to  fall  back  on  their  accumulations,  and  some 
would  occasionally  disappear  altogeither,  driven  out  of 
existence  by  new  inventions.  But  that  all  workers 
should  be  partners  would  mean  there  must  be  no  more 
issues  of  "  mortgage  debentures,"  no  more  creations 
of  "  cumulative  "  or  other  preference  shares,  no  joint- 
stock  companies  formed  half  of  whose  capital  or  more 
might  be  what  is  euphemistically  described  as 
"  water  " — mere  grab  paper,  of  no  real  value  whatever 
except  as  instrument  designed  to  abstract  from  the 
laborious  community  and  consumer  an  unfair  share  of 
the  gains  of  the  particular  business  joint-stocked.  Is 
that  the  ideal  in  the  minds  of  those  who  now  ask  us  to 
impose  a  Customs  tariff  upon  the  country  in  order  to 
rescue  the  unemployed  from  their  misery?  If  it  be, 
will  they  have  the  goodness  to  state  the  proposition 
frankly,  so  that  honest  and  thrifty  capitalists  may  know 
what  to  expect. 

Let  us  look  now  at  a  few  figures.  For  most  of  the 
trades  no  statistics  are  presented  of  an  earlier  date 
than  1854.  To  that  year,  however,  the  percentages  of 
unemployment  returned  by  a  given  number  of  trades 
unions  in  the  amalgamated  engineers,  iron  founders 
and  iron  moulders'  occupations  are  available,  and 
they  show  us  that  continual  fluctuations  in  employment 
"have  been  taking  place  all  the  time.  In  1854  the  per- 
centage of  unemployed  amongst  the  unions  of  amal- 
gamated engineers  was  under  2  per  cent.  In  1858  it 
was  10.2  per  cent.,  in  i860  it  fell  to  1.4  per  cent.,  in 
1862  it  was  7.2  per  cent.,  in  1865  1.8  per  cent.,  in 
1868  7.9  per  cent.,  in  1872  0.6  per  cent.,  and  in  1879 
10.6  per  cent.  ;  but  since  1879  the  percentage  of  unem- 
■ployed  among  this  highly  skilled  class  of  workmen  has 
never  risen  above  8.5  per  cent.,  the  figure,  please  ob- 
serve, not  for  this  year  or  last  or  for  the  >ear  before, 
but  for  1894.  Thanks  to  the  Yankee  crisis,  employ- 
ment was  scanty  amongst  the  amalgamated  engineers 
in  1908,  but  even  then  the  percentage  of  unemployed 
rose  to  only  8.3  per  cent.,  or  less  than  the  figure  for 
1894.  This  surely  is  sufficient  to  indicate  that  there  is 
unfortunately  nothing  new  in  the  unemployment 
"  question  "  ;  the  newness  is  in  the  political  use  made 
of  misfortune.  Unemployment  is  always  with  us,  and 
if  we  mass  together  all  classes  of  workmen  in  the  en- 
gineering, shipbuilding  and  metal  trades,  we  find  the 


same  fluctuations  with,  on  the  whole,  a  higher  mini- 
mum percentage  than  among  the  engineers  alone. 
That  is  to  say,  the  aggregate  returns,  including  the 
amalgamated  engineers,  iron  founders,  iron  moulders, 
boiler  makers,  and  iron  and  steel  shipbuilders,  figures 
for  an  increasing  number  of  whose  unions  are  available 
from  1872,  display  movements  similar  to  those  we 
have  set  forth,  but  movements  occasionally  more  vio- 
lent, and  generally  showing  a  larger  residuum  of  idle 
workers  in  the  best  of  years  than  the  separate  trades 
do.  In  1872  the  percentage  of  unemployed  in  all  these 
branches  of  the  metal  trades  taken  together  as  indi- 
cated by  the  expenditure  on  unemployed  benefit  was 
0.9  per' cent.  It  rose  in  1879  to  15.3  per  cent.,  and 
fell  back  in  1882  to  2.3  per  cent.,  ri.sdng  again  four 
years  later,  that  is  to  say,  in  1886,  to  13.5  per  cent. 
The  percentage  has  never  been  so  high  as  13.5  since, 
not  even  in  1908,  when  it  rose  to  12.5  per  cent,  owing 
to  the  Yankee  financial  crisis.  In  the  intervening 
years  it  has  ranged  from  2.2  per  cent,  to  11.4  per  cent. 
Our  latest  low  range  of  unemployment  in  these  trades 
was  during  the  African  war  years,  when  enormous 
amounts  of  borrowed  money  and  proceeds  of  extra 
taxation  were  employed  to  purchase  war  material,  but 
in  1906  the  proportion  was  only  4.1  per  cent.  No 
other  branch  of  industry  shows  fluctuations  so  violent 
as  the  metal  trade  branches,  although  they  may  show 
a  larger  average  of  unemployed  ;  but  the  main  point 
to  be  insisted  upon,  as  proved  by  this  recital,  is  that 
unemplovment  is  no  new  thing  in  the  country.  It 
affects  now  this  industry,  now  the  other,  and  occasion- 
ally nearly  all  industries.  To  talk  of  it,  as  Protec- 
tionist speakers  do,  as  if  it  were  a  canker  of  yester- 
day, and  as  if  all  things  were  steadily  going  from  bad 
to  worse  owing  to  "  foreign  competition  in  home 
markets,"  the  one  and  only  source  of  this  corroding 
state  of  worklessness,  is  to  betray  indescribable  i.o-nor- 
ance,  if  not  qualities  of  mind  and  heart  still  more  repre- 
hensible. 

For  example,  using  the  trades  union  figures— which 
do  not  embrace  the  whole  field,  but  whose  statistics  are 
alone  available  for  the  past— the  percentage  of  unem- 
ployment in  the  engineering,  shipbuilding  and  metal 
trades,  all  taken  as  one  group,  has  fluctuated  from  1.4 
per  cent,  in  1873,  the  lowest,  to  15.3  per  cent,  in  1879, 
the  highest,  whfle  in  all  other  trades  taken  together  the 
fluctuation  has  been  since  i860,  the  earliest  year  in  both 
instances,  from  .09  per  cent.,  the  figure  for  1874  and 
1875,  to  6.1  percent.,  the  figure  for  1879.  In  1908  the 
percentage  was  only  4.8  per  cent.,  so  that  long  before 
food  taxes  and  a'  general  Protectionist  tariff  were 
thought  of  or  hinted  at  by  latter-day  politicians  in  dis- 
tress, employment  fluctuated  just  as  badly  as,  or  worse 
than,  it  does  now.  Put  in  another  way,  the  mean  per- 
centage of  men  in  work  at  all  organised  occupations 
has  fluctuated  from  89.3  per  cent,  in  1879  to  98.4  per 
cent,  in  1874,  and  the  bad  year  1908  gave  a  percentage 
of  91.35.  By  all  means  let  us  endeavour  to  remove  the 
curse  of  unemployment — .that  should  be  the  highest  ideal 
of  a  statesman — ^but  it  is  not  going  to  be  lessened  by  a 
tariff.  The  true  way  is  to  open  up  the  land,  so  that  the 
people  mav  again  take  root  on  the  soil  and  have  refuges 
of  their  own  on  its  farms  and  in  its  market  gardens 
and  orchards,  homes  towards  which  the  town  dwellers, 
engineers,  carpenters,  builders,  shipwrights,  dock 
labourers  and  all  classes  of  wage-earners  may  gravitate 
when  times  are  bad,  without  coming  on  the  rates  or 
flocking  to  Government  departments  to  beg  for  doles. 

In  one  respect  it  may  be  said  that  our  unemployment 
affliction  is  less  complicated  by  aggravating  circum- 
stances than  that  of  any  other  nation.  In  the  first 
place,  we  are  not  subjected  to  the  extremes  of  distress 
which  smite  the  workmen  in  the  United  States  and 
Germany  more  especially  ;  and,  furthermore,  thanks  to 
the  world-embracing  magnitude  of  our  commerce,  it  is 
rarely  if  ever  the  case  that  all  our  industries  are  stnick 
by  paralysis  at  the  same  time.  Upon  this  point  like- 
wise some  most  interesting  statistics  are  printed  in  the 
Blue  Book.  Everybody  has  nowadays  heard  of  the 
South  Wales  tin-plate  trade.  They  might  not  perhaps 
have  done  so  had  not  Mr.  Joseph  Chamberlain  at  the 
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outset  of  the  Birmingham  agitation  proclaimed  ■»  5ones 
of  triumph  that  it  was  a  trade  "  gone."     "  Ihe  Ln.tcd 
States  tariff  had  killed  it ;  therefore  we  must  set  up  a 
revenge  or  retaliatory  tariff,"  seemed  to  be  the  argu- 
ment     And  for  a  time  the  industry  staggered  beneath 
the  blow  the  States  in  selfishness  administered.     It  is 
the  States  though,  not  South  Wales,  that  feels  the  ache 
to-day.    We  have  captured  the  trade  of  the  world,  and 
the  United  States'  manufacturers  have  not  been  able  to 
possess  themselves  even  of  the  home  market.*    \\  hile, 
however,   the   tin-plate  makers  were  adjusting  them- 
selves to  new  conditions  and  reconquering  their  trade 
distress  must  have  prevailed  among  their  workmen,  for 
the  number  of  mills  working— the  numbers  of  the  men 
are  not  supplied — dropped  to  322  in  1898  and  had  been 
•^23   in    1897.      No  such   low   figure  has  been   touched 
again  since,  and  in  1908  the  number  was  440  in  August, 
4  below  the  expansive  year   1907,   which   in   its   turn 
showed  an  increase  of  23  mills  over  1906.    That  at  the 
.time  when  things  were  at  their  worst  in  the  tin-plate 
trade    and  among  the  amalgamated  engineers  the  per- 
centage of  employed  was  relatively  high  among  iron 
founders.    In  fact  between  1897  and  1900,  when  the  tin- 
plate  industry  was  manfully  rising  in  its  strcn-^th  ag^ain, 
but  still  having  a  fight  for  mastery,  the    unemployed 
remnant  among  workers  in  the  engineering,  shipbuild- 
ing and   metal  trades  taken   together  was  only   from 
2  to  5  iper  cent.,  lowest  naturally  in  the  war  year,  1900. 
Bad  trade  in  one  line  of  occupation  sometimes,  though 
rarely,  stimulates  trade  in  other  directions,  and  where 
each  industry  is  unfettered  the  power  of  recuperation 
in  all  is  incalculably  greater  and  more  healthy  in   its 
manifestations  than  where  revival  can  only  be  brought 
about  by  the  manipulations  of  powerful  combinations 
of  capitalists  or  the  instrumentality  of  bank.s. 


up  ;£'i,2oo,ooo  on  the  same  basis  of  comparison. 
Acceptances  show  a  decrease  of  ;^69i,264  at 
^3,1^89,771,  and  circular  notes,  letters  of  credit,  com- 
mission loans,  &c.,  are  ;^629,685  up  on  a  comparison 
with  Ivondon  and  County  figures  alone  a  year  ago,  no 
similar  entry  appearing  in  the  balance-sheet  of  the 
London  and  Westminster. 

Under  assets,  cash  is  up  only  ;^i 5,631,  comparing: 
the  figures  with  those  of  both  banks  last  year,  but  the 
total  is  majestic  enough  at  ;^  12,533,244.  On  the  same 
basis,  the  increase  in  money  lent  at  call  and  short 
notice  is  also  a  mere  ;;t2i5.i'9  '"  ?  total  of 
;^i  1,564,929.  Bills  discounted  .stand  for  £^12,524,853, 
and  a  year  ago  the  London  and  County  alone  showed  a 
total  of  ;^6,524,4i4,  a  total,  however,  ;^944,ooo  be- 
low that  of  the  year  before.  Altogether,  the  bills, 
loans,  and  advances  of  the  two  banks  came  toi 
£42,000,000  twelve  months  ago,  and  on  December  31 
last  the  same  aggregate  was  £43>S^3'°°°-  Invest- 
ments form  another  assets  heading  of  much  interest, 
for  the  total  they  stand  at  in  the  present  balance-.sheet 
is  ;^io,989,o87. '  -At  the  end  of  1908  the  investments  of 
the  two  banks  added  together  showed  a  balance-sheet 
value  of  £^13, 255, 000,  or  just  £^1,266,000  more.  What 
has  been  disposed  of  or  written  down  since  the  amalga- 
mation? .Apparently,  Consols  and  stocks  guaranteed 
by  the  British  Government,  the  value  of  which  now 
shown  is  ;^2,oi  5,000  less  than  that  exhibited  by  the 
two  banks  together  on  December  31,  1908.  Bank  pre- 
mises are  also  fully  ;^2 1,000  down  at  £'1,558,763,  but 
the  total  of  the  balance-sheet  is  now  the  impressive  one 
of  £^83,794,457,  making  the  London  County  and  West- 
minster one  of  the  largest  banks  in  the  world. 


London    County    and  Westminster 
Bank,  Ltd. 

Comparison  between  the  past  year's  accounts  of  this 
great  amalgamated  bank  and  the  combined  figures  of 
the   separate   London    and    County    and    London    and 
Westminster  Banks  a  year  ago  is  as  regards  some  of 
the  items  impossible.    We  may,  however,  obtain  a  fair 
general  idea  of  the  great  changes  effected  by  the  union 
by  one  or  two  contrasts,  only  it  will  be  as  well  to  dis- 
miss profit  and  loss  first  because  there  no  satisfactory 
comparison   is   possible.     It   shows   a   gross  profit   of 
£2,004,984,  of  which  interest  paid  to  customers  took 
£r382,999,  and  current  expenses  £906,221,  while  re- 
bate absorbed  £'52,870.  The  nett  profits  shown — for  the 
year  in  the  case  of  the  London  and  County,  and  for 
six  months  for  the  Westminster — came  to  £662,895. 
To  this  £104,179  brought  forward  a  year  ago  by  the 
London  and  County,  and  £'30,715,  the  "carry  forward" 
of  the  Westminster  at  June  30  last,  have  to  be  added, 
raising  the  available  free  income  to  £'797,788.      Out 
of  this  the  interim  London  and  County  dividend  was 
paid  for  the  June  half-year  at  the  rate  of  20  per  cent., 
and  the  directors  of  the  combined  bank  now  propose  to 
distribute   a   final   dividend   at   the   same   rate   on   the 
paid-up  capital  of  ;^3, 500,000  for  the  second  half-year. 
That  takes  £150,000  more  than  the  old  London  and 
County     half-yearly     dividend     did,     so     that     in     all 
£■550,000  goes  in  dividends.     Then  £"50,000  is  applied 
in  writing  down  investments,  and  £50,000  carried  to 
bank  premises  account,   or  £"25,000     less     than     the 
similar  assignment  by  the  London  and  Countv   Bank 
alone  a  year  ago.      A  balance  of  _£i 47,788  will  then 
remain  to  carry  forward. 

In  their  yearly  exhibits  the  directors  of  the  London 
and  County  Bank  always  set  out  its  bills  of  exchange 
in  a  separate  item,  but  the  London  and  Westminster 
did  not.  Therefore,  on  that  point  comparisons  of 
assets  are  futile,  but  it  may  be  said  that  the  combined 
liability  on  current  and  deposit  accounts,  now  amount- 
in?  to  £70,197,850,  shows  a  decrease  of  £834,867  on 
the  combined  totals  of  the  two  banks  a  year  ago.  The 
paid-up  capital  is  down  £1,300,000,   and  the  reserve 

*  See  "An  Empire  in  Pawn,"  by  A.  J.  Wilson,  for  further  light 
on  this  subject. 


The  World's  Shipbuilding  in  1909. 

W'ould  Protectionists  kindly  oblige  by  explaining 
how  "  work  for  all  "  was  provided  last  year  in  the 
shipbuilding  industries  of  tariff-blighted  lands?  The 
Times  might  exercise  its  ingenuity  on  the  subject  or 
even  the  Morning  Post.  Lloyd's  Register  has  just 
issued  figures  of  ships  and  tonnage  built  the  world 
over  in  1909,  and  they  show  that  while  we  increased 
the  number  of  ships  built  by  three  and  the  tonnage  by 
61,397  tons,  Germany  built  78,081  tons  and  36  ships^ 
less  and  the  United  States  only  132  vessels  against 
238  the  previous  year,  the  decrease  in  the  capacity 
launched  being  in  this  case  94,939  tons.  France  built 
one  vessel  more,  but  the  average  size  of  its  output  was 
reduced  in  a  way  eloquent  of  the  country's  helpless- 
ness before  foreign  competition,  for  the  capacity  fell 
off  41,232  tons,  or  by  nearly  one-half,  to  a  mere  42,197 
tons.  Our  Protectionist  colonies  were  also  nowhere 
with  7,461  tons  against  34,181,  and  no  other  country, 
not  even  Holland,  materially  increased  its  output. 
Most  countries  show  declines,  and  out  of  a  total  pro- 
duction of  1,602,057  our  share  was  61.85  per  cent. 

These  figures  relate  to  the  mercantile  marine  alone,, 
and  embrace  all  vessels    of     100    gross  tons  and  up- 
wards, and  they  show  a  reduction  of  342  vessels  and 
231,228  tons  compared  with  1908.     -As  our  production 
increased  last  year  it  is  plain  that  our  shipyards  must 
have   been    better   off  than    those   of  the  leading    and 
other   Protectionist  countries.       Where  did  their  men 
get  work?     Was  it  in  building  ships  of  war,  the  most 
barren   occupation  human  hands  and   brains  could  be 
put  to?     Or  did  the  men  simply  go  workless,  swell  the 
crowds  around  "  labour  bureaux."  live  on  doles  from 
their  society  funds  or  from  the  State?     The  orie  thing 
certain  is  that  work  of  a  useful  and  remunerative  kind 
all  of  them  could  not  possibly  get.     We  have  no  com- 
parative   figures    relating    to    the    emulous    waste    of 
nations   on    vessels   of   war,    monster  and   other,    last 
year  and  the  years  before,  but  in  1909  the  total  world 
output  of  such  is  given  at  404,475  tons  of  which  the 
British  share  was  98,790  tons,  the  German  99,116  tons, 
the  French  95,740  tons  and  the  A'ankee  48,639  tons. 
Here  was  work,  therefore,  but  "  not  work  for  all,"  be- 
cause the  building  of  ships,  &c.,  for  purposes  of  whole- 
sale slaughter  cannot  have  been  so  much  greater  every- 
where in    1909  than  in   1908  as  to  have  absorbed  all' 
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the  men  thrown  out  by  the  want  of  work  in  the  navy 
yards  of  commerce.  Therefore  in  this  respect  also  we 
have  an  advantage,  such  as  it  is — an  advantage  at  the 
taxpayer's  expense — for  our  output  of  floating 
murder  machines  was  last  year  52,044  tons  more  than 
in  igo8,  so  that  altogether  1,117,296  tons  of  shipping 
were  turned  out  by  British  builders,  Government  and 
other,  in  1909.  It  may  as  well  be  added  that,  if  com- 
parison in  merchant  shipping  alone  be  restricted  to 
vessels  of  3,000  gross  tons  and  upwards,  our  produc- 
tion of  such  last  year  was  180  steamers  of  892,078 
gross  tonnage,  or  nearly  75  per  cent,  of  the  entire 
world  output.  These  are  facts ;  but  were  facts  ever 
of  any  avail  with  parrots?  "  Tariff  Reform  means 
work  for  all,"  "  Free  imports  mean  idle  mills,"  "  Im- 
port duties  cheapen  food,"  &c.,  &c. 


The    De    Beers    Meeting. 

It  was  held  in  Johannesburg  on  a  very  hot  December 
day,  and  the  chairman's  speech  was  a  most  carefully 
phrased  affair,  interesting,  but  not  letting  us  into  too 
many  secrets.  It  has  not  yet  been  circulated  among 
the  Press,  but  was  advertised  in  the  financial  and  com- 
mercial supplement  of  the  Times  on  Friday  of  last  week. 
The  greater  part  of  the  statement  was  a  mere  recapitu- 
lation of  the  operations  of  the  year  with  which  we 
have  already  dealt,  but  some  attention  was  devoted  to 
other  matters,  and  we  are  sure  that  the  town  of  Kim- 
berley  and  the  company's  shareholders  will  be  relieved 
to  learn  that  the  assertion  that  the  enterprise  is  on  its 
last  legs  as  it  were  can  be  considered  so  much  non- 
sense. It  appears  that  certain  "  respectable  " 
journals,  some  of  them  South  .'\frican  ones,  too, — ^a 
diamond  crisis  evidently  "  means  "  smaller  subsidies — 
allow  miserably  ill-informed  attacks  on  the  vitality  and 
resources  of  the  company  to  be  published.  They  appear 
to  be  based  on  the  idea  that  because  the  company  came 
upon  granite  as  the  containing  rock,  the  yield  of  ore  of 
the  mines  is  finished,  and  the  blue  ground  may  be  ex- 
pected to  be  nil.  This  yarn  is  described  as  gratui- 
tously absurd,  and  the  experience  so  far  has  been  that 
the  yield  of  blue  is  not  in  any  way  affected  by  the 
nature  of  the  containing  rock.  So  it  is  too  early  yet 
for  the  shareholders  of  the  Premier  Company  to  execute 
a  war  dance  on  the  passing  of  De  Beers.  We  quite 
expected  to  hear  that  the  recorded  fall  in  values  was 
more  apparent  than  real,  and  the  chairman  entered 
into  an  elaborate  explanation  in  a  seeming  effort  to 
prove  that  black  is  white,  but  the  fact  remains  that  the 
produce  from  the  Kimberley  mines  is  infinitely  in- 
ferior to  what  it  used  to  be,  and  price  concessions  be- 
came necessary.  At  the  same  time,  it  may  be  ad- 
mitted that  the  inclusion  of  larger  quantities  of  smaller 
stones  in  the  parcels  sold  affected  average  values,  and 
partly  accounted  for  the  reduced  amount  received.  No 
fresh  light  was  thrown  on  the  new  method  of  valuing 
the  blue  on  the  floors  in  order  to  provide  the  company 
with  bigger  looking  reserve  funds,  and  we  have  yet  to 
see  how  it  will  work,  but  the  directors  are  satisfied 
that  the  fresh  departure  is  amply  justified.  Since  the 
end  of  the  financial  year  on  June  30  last  the  syndicate 
had  taken  diamonds  to  the  value  of  at  least  2i  millions, 
and  have  also  managed  to  reduce  very  considerably  the 
stock  which  had  accumulated  in  the  two  years  of  bad 
times.  These  sales  have  led  to  a  very  substantial  im- 
provement in  the  financial  position,  and  when  the 
chairman  was  speaking  to  the  shareholders  a  cash 
balance  of  ;^i,2oo,ooo  was  lying  to  the  company's 
credit,  which  is  a  nice  improvement  on  the  ;^37,ooo 
odd  possessed  at  the  end  of  June.  Of  course,  there 
was  plenty  to  be  done  with  the  money,  and  much  of  it 
was  accumulated  by  the  simple  process  of  reducing  the 
stocks  of  blue,  so  that  shareholders  must  not  mistake 
cash  for  profits.  The  chairman  made  much  of  the  fact 
that  the  price  of  the  high  quality  diamonds  was  well 
maintained,  but  lamented  that  large  quantities  of  in- 
ferior goods  of  all  sizes  and  small  goods  of  all  qualities 
had  been  produced  by  other  people.  However,  he  took 
comfort  from  the  fact  that  the  increase  in  production 


threatened  by  rivals  had  not  taken  place,  and  if 
"  Brag  "  is  a  good  dog,  "  Holdfast  "  is  still  better, 
and  it  is  even  now  necessary  to  look  to  the  great  and 
shining  De  Beers  as  the  chief  source  of  the  world's 
diamond  supply,  all  which  is  decidedly  amusing,  and 
even  to  this  day  the  Kimberley  company  seems  to  re- 
sent the  existence  of  any  other  diamond  hole  in  South 
Africa.  You  would  hardly  believe  it,  but  the  directors 
voted  over  ;^30,ooo  towards  the  relief  of  those  suffer- 
ing from  the  depression  which  resulted  from  the  crisis 
or  three  times  as  much  as  it  contributed  towards  a 
memorial  to  the  late  Alfred  Beit. 


Argentine  Paper  and  Gold. 

A  rather  muddled  account  of  the  monetary  system 
in  Argentina  has  been  furnished  to  the  Times  by  its 
Buenos  Ayres  correspondent.  The  substance  of  the 
article  is  good,  but  it  reads  as  if  the  writer  did  not 
quite  understand  currency  and  finance,  and  conse- 
quently we  are  not  sure  that  we  understand  him.  Ap- 
parently, however,  the  Conversion  Office,  the  Caja  de 
Conversion,  has  accumulated  a  large  stock  of  gold, 
not  from  any  help  given  to  it  by  the  Government,  but 
simply  because  the  growing  trade  of  the  Republic  has 
created  an  enormous  demand  for  paper  money,  all 
transactions  being  effected  by  means  of  that  form  of 
currency.  To  get  this  paper  money  the  bankers  and 
merchants,  the  public  as  a  whole,  have  handed  in  gold 
to  the  Conversion  Office — or  department  for  guaran- 
teeing the  convertibility  of  the  note — and  got  paper  for 
it  in  exchange  at  a  fixed  ratio,  so  that  on  October  31 
last  the  gold  in  the  Caisse  amounted  to  $173,760,290, 
or,  at  $5  to  the  ;^,  to  ;^34,732,ooo  in  round  figures. 
Against  this  $394,909,750  in  paper  money  has  been 
emitted  and  is  in  circulation.  Now  the  Argentine 
Government,  tested  by  its  past,  has  not  always  been 
to  be  trusted  when  gold  was  within  its  reach,  especially 
gold  in  mass.  There  was,  for  instance,  a  law  passed 
in  the  end  of  1899,  just  before  the  last  great  crisis  the 
Republic  passed  through,  providing  in  the  nicest  and 
most  precise  way  possible  that  a  metallic  reserve  should 
be  accumulated  in  order  to  secure  the  convertibility  and 
stable  exchange  value  of  the  paper  money  issued  by 
the  Government  itself.  That  law  was  never  carried  out. 
Gold  did  accumulate,  however,  and  when  the  Govern- 
ment wanted  money  it  seized  the  lot,  and  allowed  its 
notes  to  behave  as  fate  ordered.  A  war  scare  sufficed 
to  deplete  the  State's  metallic  reserve,  and  many 
people  seem  to  fear  now  that  if  the  extravagance  of  the 
Government  in  warship-building  and  in  railway  building 
in  rivalry  to  the  British  railway  companies  in  the 
Republic,  should  put  it  into  a  temporary  difficulty  for 
funds,  it  would  not  only  lay  hold  of  the  gold  now  in  its 
own  control,  held  for  its  own  notes,  but  seize  also  that 
in  the  custody  of  the  Caja  de  Conversion,  which  does 
not  belong  to  it  at  all,  but  to  the  people  who  exchange 
it  for  notes. 

Altogether  there  is  apparently  a  paper  money  and 
small  coin  circulation  of  $688,178,000  in  the  Republic, 
but  such  has  been  the  rapidity  of  its  development  ever 
since  1890,  that  this  mass  of  paper  is  held  to  be  in- 
sufficient. The  overturn  on  a  single  harvest  puts 
pressure  upon  the  currency  resources  which  may  form 
another  source  of  danger,  and  gives  small  local  pro- 
vincial currencies  a  chance  of  continued  existence. 
Forced  paper  money  may  therefore  be  increased  by  the 
Federal  Government  in  order  to  make  good  the  cur- 
rency deficiency,  and  as  there  does  not  appear  to  be 
any  intention  on  the  part  of  that  Government  to  really 
establish  the  currency  upon  a  gold  basis  by  putting 
coins  into  circulation,  this  mflation  would  be  almost 
certain  to  bring  about  a  further  decline  in  the  exchange 
value  of  the  paper  money  against  gold.  Probably, 
however,  the  rudimentary  character  of  the  morals  pos- 
sessed by  the  bulk  of  the  population  would  make  that  a 
dangerous  experiment.  Gold  coins  would  be  stolen, 
sweated,  hoarded,  or  exported,  and  the  country  soon 
be  in  a  worse  plight  than  ever.  Incidentally  we  arc 
told  that  the  last  year  the  value  of  the  harvest,  the 
productions  of  the  industries  and  the  increase  in  the 
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Stock  of  cattle  and  sheep  in  the  country  came  to  an 
aggregate  of  ;^223, 000,000,  all  furnished  by  a  popula- 
tion of  5,713,000,  of  whom,  it  is  guessed,  only  about 
1,750,000  are  males  between  the  ages  of  16  and  60. 
That,  at  least,  is  the  estimate.  The  article  goes  on  to 
speak  of  the  debts  of  the  Republic,  but  we  need  not  go 
into  that,  because  the  exposition  is  the  reverse  of  lucid. 
The  federal  paper  money,  however,  seems  to  amount 
to  about  $314,369,000,  of  which  the  National  Bank 
holds  $162,480,000,  and  there  is  $28,500,000  of  gold 
at  the  credit  of  the  conversion  fund.  For  all  that,  not 
one  single  dollar  of  the  $293,250,000  of  paper  money 
the  Government  undertook  to  convert  and  destroy, 
first  at  3s.  1 1  Ad.  in  gold  per  $1  and  nine  years  later  at 
IS.  8id.,  has  been  withdrawn.  This  is  an  aspect  of 
Argentine  affairs  which  it  is  not  particularly  pleasant 
to  dwell  upon. 


Charter  Trust  and  Agency. 

It  must  be  rather  pleasant  to  be  the  "  resident 
director  "  of  this  company.  We  do  not  suppose  the 
duties  are  very  arduous,  and  the  remuneration  is  on 
lavish  lines.  The  "  additional  pay  "  alone  amounts 
to  ;£^4,449,  and  we  have  no  doubt  that  the  share  of  the 
"  resident  director's  and  other  salaries,  ;^3,656,"  is 
pretty  liberal.  The  latter  charge  is  included  in  the 
year's  expenditure  of  ;68,336,  another  striking  item 
being  directors'  fees  ;^3,ooo.  Total  revenue  for  the 
year  ended  November  30  last  was  ;^90,886  compared 
with  ;^89,532  in  the  previous  twelve  months,  but  it  is 
worth  noting  that  the  income  from  interest  and  divi- 
dends was  less  by  ;^5,764  at  ;^32,98o,  while  the  balance 
of  purchases  and  sales  of  securities  went  up  from 
;^45,69i  to  ;^52,829.  The  directors  write  off  ;^739 
from  preliminary  expenses,  and  after  providing  ;^i,44o 
for  income-tax  the  balance  of  profit  is  up  about  ;^'4,ooo 
to  ;^8o,37o.  Two  dividends  of  3J  per  cent.,  making 
7 J  per  cent,  for  the  full  twelve  months  against  6 J  per 
cent,  are  provided,  and  another  ;^io,ooo  goes  to  con- 
tingencies account,  but  instead  of  increasing  the  carry 
forward  the  directors  have  decided  to  start  a  dividend 
reserve  with  ;^"2o,ooo,  and  to  leave  ;^i 2,029  to  come 
into  the  current  year.  Curiously  enough  for  a  com- 
pany of  this  sort,  the  greater  part  of  the  assets  consists 
of  good-class  British  and  foreign  securities,  these 
standing  in  the  balance-sheet  at  ;^7 12,527,  loans 
against  security  amount  to  ;^i  15,843,  and  wc  note 
that  the  company  owes  ;^38, 143  to  the  Trust  and 
Agency  Assets,  the  semi-defunct  portion  of  the  original 
concern  which  is  supposed  to  be  going  through  a  pain- 
ful liquidation.  How  the  winding-up  is  going  on  we 
cannot  say,  but  suppose  an  account  of  a  sort  will  be 
rendered  one  of  these  days.  The  holdings  are  fully 
supported  by  market  values,  and  given  fairly  active 
markets,  it  seems  probable  that  the  company  will  con- 
tinue to  gather  satisfactory  revenues. 


Taquah  and  Abosso. 

The  Taquah  Mining  and  Exploration  and  Abosso 
Gold  Mining  Companies  are  stable  companions,  and  the 
annual  reports  have  been  awaited  with  some  eagerness, 
partly  owing  to  the  very  favourable  views  expressed  by 
Mr.  Arthur  Wilkinson  when  he  examined  the  properties 
last  year.  Chiefly  because  of  the  satisfactory  nature  of 
this  gentleman's  report  very  encouraging  statements 
had  been  looked  for,  but  anticipations  are  scarcely 
fulfilled,  more  particularly  in  the  case  of  the  Taquah, 
described  by  Mr.  Wilkinson  as  one  of  the  finest  mines 
he  has  ever  seen.  The  company  has  suffered  a  good 
deal  from  shortage  of  labour,  aud  although  the  ore 
crushed  showed  an  increase  of  about  10,500  tons  at  a  total 
of  56>793.  the  expansion  was  not  so  great  as  had  been 
looked  for,  and  the  yield  per  ton  shows  the  rather 
serious  decline  of  12s.  gd.  to  55s.  7d.  Expenses  were 
up  5s.  yd.  to  47s.  8d.,  and  the  profit  per  ton  consequently 
fails  from  26s.  3d.  to  7s.  iid.  That  is  certainly  dis- 
couragmg,  and  in  addition  to  the  labour  shortage  the 
general  manager  speaks  of  excessive  rains,  serious 
accidents  in  the  mine,  and  much  trouble  with  the  plant, 


particularly  the  air  compressor.  Moreover,  it  was 
not  economical  to  sort  the  ore,  and  a  good  deal 
of  barren  rock  went  through  the  mill.  Since  the 
close  of  the  year  on  June  30,  conditions  appear  to 
have  a  good  deal  improved,  and  the  returns  from 
July  to  November  averaged  3,589  ozs.,  against  2,084 
from  January  to  June,  and  a  much-needed  improvement 
in  working  costs  has  taken  place.  Ore  reserves  at  the 
end  of  the  year  were  only  141,187  tons,  averaging  66s. 
per  ton,  against  176,971  tons  worth  91s.  gd.  at  the  end  of 
the  previous  year,  but  in  the  absence  of  unforeseen 
circumstances  it  is  hoped  now  rapidly  to  increase 
the  ore  reserves.  The  southern  section  of  the 
mine  is  said  to  be  opening  up  very  favourably ; 
and  at  the  greatest  depth  reached  by  the  main  shaft  the 
reef  maintains  its  size  and  value.  Where  cut  in  the  \'o. 
7  at  1,060  ft.  down  the  shaft,  it  shows  a  value  of 
I  oz.  6  dwts.  9  grs.  per  ton  over  a  milling  width  of 
7  ft.  6  in.  Including  ;^i 2,000  received  from  the  dividend 
on  the  120,000  Abosso  shares  held,  revenue  was  ^176,025, 
a  drop  of  ;^4,453,  while  the  expenses  and  taxes  increased 
^34,081  to  ^143,454,  and  an  extra  ^8,503,  at  ^22,860, 
was  allowed  for  depreciation,  leaving  the  nett  profit  at 
only  ^9,711  compared  with  ;^56,748.  An  interim  divi- 
dend of  10  per  cent,  per  annum  in  December,  1908,  took 
;^38,745,  and  the  balance  of  ;^ 56,748  brought  forward  is 
therefore  reduced  to  ^27,712.  No  part  of  the  50,000 
newly-created  shares  has  yet  been  issued,  but  the  financial 
position  must  be  strengthened  presently,  as  cash  is 
down  to  a  very  small  figure,  and  loans  and  creditors 
total  over  ;^40,oc>o. 

When  we  come  to  the  Abosso  report  the  dis- 
play is  much  more  inviting.  Dealing  first  with  the 
past  year's  results,  the  tons  treated  were  60,702,  or  an 
increase  of  16,681,  but  owing  to  the  same  causes 
which  affected  the  Taquah  Company,  the  yield  p>er  ton 
was  4s.  lod.  less,  at  45s.  7d.,  against  a  reduction  in 
exp)enses  of  is.  iid.  to  33s.  3d.,  leaving  the  profit  per 
ton  at  I2S.  4d.,  compared  with  15s.  3d.  Total  receipts  were 
;^i44,o62,  or  about  £f 24,000  more,  and  expenditur&  under 
all  heads  was  ;^i07,947,  an  increase  of  ;^22,787, 
while  an  extra  ^2,639  was  provided  for  depreciation, 
leaving  the  nett  profit  rather  less  at  ^"22,869.  A  dividend 
of  5  per  cent,  now  declared  absorbs  ^20,000,  and  the 
carry  forward  is  increased  from  ;£'8,334  to  £1 1,203.  Ore 
reserves  are  given  on  a  different  basis,  owing  to  the 
inclusion  of  barren  rock  unavoidably  broken  down  and 
mixed  with  the  ore,  and  the  latest  figures  are 
350,888  tons,  averaging  14.4  dwts.,  against  210,801 
tons  worth  18.7  dwts.  per  ton  at  the  end  of 
June,  igo8.  It  has  been  decided  to  increase  the  mill 
to  100  stamps  by  the  erection  of  a  further  50,  together 
with  a  regrinding  plant  and  the  necessary  enlargement 
of  the  cyanide  plant.  A  slimes  plant  will  also  be 
installed.  It  is  hoped  to  have  this  plant,  which  will  be 
capable  of  treating  200,000  tons  per  annum,  completed 
before  the  end  of  the  present  year.  To  provide  the 
necessary  funds  50,491  shares  have  been  issued  to  the 
shareholders  pro  rata  to  their  holdings  at  41s.  each. 
Like  the  Taquah,  the  company  owes  about  ;^40,ooo  to 
creditors  and  on  loan,  but  the  proceeds  of  the  new  share 
issue  had  not  been  received  at  the  date  of  the  accounts. 


Chinese  Provincial  Assemblies. 

Following  up  the  telegram  from  the  Tiiius  Shanghai 
correspondent  alluded  to  last  week,  there  comes  a  long 
and  interesting  letter  from  the  able  Peking  correspon- 
dent of  the  same  newspaper.  It  reviews  the  proceed- 
ings of  these  various  assemblies  and  confirms  the  first 
impression  of  their  remarkable  success.  By  the  decree 
of  October  ig,  1907,  22  deliberative  assemblies  were 
created,  18  of  which  were  assigned  to  the  provinces  of 
China,  one  each  to  the  three  provinces  of  Man- 
churia, and  one  to  the  new  Dominion,  or  Chinese 
Turkestan.  This  last  could  not  be  got  together 
owing  to  difficulties  of  transport,  but  21  met 
and  were  opened  with  ceremony  on  October  21  last. 
They  all  perform  their  duties  with  remarkable  intelli- 
gence, skill,  and  patriotism.  It  is  interesting  to  note 
that  provision  has  been  made  for  the  members  to  be 
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paid,  the  presidents  getting  about  £\(j,  the  vice- 
presidents  ;^i5,  members  of  the  standing  committee 
^9,  and  ordinary  members  £Q),  or  thereby  per  montii, 
with  travelHng  expenses  added.  All  the  members  seem 
to  have  been  of  classes  either  gentry,  wealthy  merchants, 
or  literati,  and  the  subjects  discussed  were  for  the  most 
part  within  their  united  attributes.  The  voting,  too, 
seems  to  have  been  wonderfully  intelligent,  the  Central 
Government  having  taken  the  precaution  to  send  lecturers 
round  the  country  to  expound  the  new  principles  of 
Government  to  the  people.  This  work  is  to  be  con- 
tinued. Much  attention  was  given  to  the  opium  smoking 
plague  and  to  the  improvement  of  agriculture  in  Man- 
churia, in  Shansi  and  elsewhere.  In  Szechuan,  the 
largest  and  richest  province  of  China,  an  assembly  of 
105  elected  members  met  and  had  a  tussle  with  the 
Viceroy  at  the  start,  which  it  won.  Chinese  spectators. 
Dr.  Morrison  says,  admired  the  independent  manner  in 
which  the  members  discussed  questions  affecting  the 
interests  of  the  province,  and  it  was  much  the  same 
elsewhere.  Wonderfully  few  differences  arose  between 
the  constituted  authorities  and  the  assemblies,  and 
they  were  easily  and  satisfactorily  adjusted.  Canton 
discussed  the  suppression  of  gambling,  reform  of 
prisons  and  the  abolition  of  the  old  system  of  police 
and  yamen  runners,  and  to  overcome  the  language 
difficulty  there  it  was  arranged  that  either  Man- 
darin or  Cantonese  could  be  employed,  each  speech 
being  translated  after  delivery.  Nothing  to  us  is  more 
impressive  than  the  evident  sincerity  of  the  people's 
determination  to  put  down  the  opium  plague,  and  Dr. 
Morrison  sums  the  matter  up  by  stating  that  a  study  of 
the  reports  of  proceedings,  as  far  as  available,  support 
the  contention  that  the  Throne  has  been  justified  in 
granting  the  subjects  of  the  Empire  a  limited  right  of 
speech  through  their  chosen  representatives.  The  pro- 
grammes of  debate  have  been  strictly  in  accordance 
with  the  Imperial  edict,  and  the  proceedings  have  been 
marked  with  dignity  and  decorum.  All  this  points  to 
a  further  extension  of  popular  liberties  in  the  Chinese 
Empire,  and  to  the  creation  at  no  distant  date  of 
an  Imperial  Chinese  Parliament.  These  provincial 
assemblies  have  been  elected  under  a  limited 
franchise,  the  basis  of  which  appears  to  be 
certain  educational  attainments  and  a  property  qualifica- 
tion of  not  less  than  $5,000.  Males  of  25  years  and 
upwards  are  qualified  to  be  electors  provided  they  have 
resided  ten  years  within  a  province  and  possess  property 
there  of  the  value  of  $10,000.  Opium  smokers  and  law- 
breaking  persons,  illiterates,  and  certain  other  classes 
are  not  allowed  to  vote.  Any  native  of  a  province  who 
has  attained  the  age  of  30  and  anyone  30  years  old  not  a 
native  of  the  province  who  has  lived  in  that  province  at 
least  ten  years  is  eligible  for  election  as  a  member. 


The   Perm  and    Kyshtim  Corporations. 

It  may  be  useful  to  give  some  particulars  regarding 
this  enormous  Russian  enterprise  into  which  British 
capital  is  going,  and  is  probably  likely  to  go,  in  large 
amounts,  should  the  results  at  all  correspond  with 
anticipations.  The  Perm  Corporation  was  formed  in 
July,  1907,  with  an  issued  capital  of  £^250,000  specially 
to  work,  under  option  of  purchase,  the  Kyshtim  Estates, 
which  was  a  company  registered  in  Russia  and  endowed 
with  enormous  possessions.  Apparently  the  Perm 
Corporation  was  unable  on  its  narrow  basis  to  finance 
this  large  property,  so  in  November,  1908,  an  English 
company  called  the  Kyshtim  Corporation  was  formed  to 
buy  up  all  the  share  capital  of  the  Russian  company, 
just  as  the  English  Schibaieff  Petroleum  Co.  bought  up 
that  of  the  Moscow  undertaking,  S.  M.  SchibaiefT  and 
Co.  This  EngHsh  corporation  was  also  to  pay  off  the 
debts  of  the  Russian  Kyshtim  Co.,  which  amounted  to 
about  ^750,000,  and  undertook  to  provide  further  work- 
ing capital.  The  mention  of  debts  amounting  to 
^■750,000  will  prepare  readers  for  the  following  account 
of  the  property  acquired.  It  is  situated  in  the  Province 
of  Perm  and  is  said  to  embrace  an  area  of  over  2,000 
square  miles.  Within  this  great  tract  of  land  there  are 
iron  mines  and  gold  deposits,  a  copper  mine  also  which 


has  been  proved  to  a  depth  of  1,000  ft.,  together  with 
large  areas  covered  with  timber  and  land  no  doubt 
adapted  to  cultivation.  As  it  stood,  the  land  and  timber 
belon<;ing  to  the  company  were  valued  at  upwards  of 
;^3,ooo,ooo  for  the  Russian  local  land  bank  when  it  was 
making  advances  to  the  Russian  company. 

Very  little  has  been  done  as  yet  in  the  way  of  working 
up  this  great  estate,  but  it  is  stated  that  a  small  smelter 
is  now  dealing  with  copper  ore  and  turning  out  about 
£"8,000  worth  a  month.  Larger  smelters,  however,  are 
to  be  erected  at  a  cost  of  £"150,000,  part  of  which  will 
be  raised  by  an  issue  of  £"50,000  additional  debentures, 
and  this  brings  us  to  speak  of  the  Kyshtim  Corporation's 
capital.  Itconsistsof  1,000,000  £"i  shares,  of  which  540,000 
are  held  by  the  Perm  Corporation,  but  200,000  of  the 
number  are  deposited  with  trustees  against  the  conversion 
of  the  £"300,000  6  per  cent,  debentures  of  the  Kyshtim 
Corporation.  These  are  endowed  with  the  right  to 
conversion  into  ordinary  shares  at  the  rate  of  i  shares 
for  each  £"i^  of  debentures,  the  right  lasting  till  Novem- 
ber next  year,  but  the  new  debentures  to  be  issued 
for  the  purpose  of  helping  to  meet  the  cost  of  the  larger 
smelters  will  not  share  in  this  option.  Various  well- 
known  firms  have  reported  upon  the  property  and  it  was 
in  consequence  of  the  special  report  made  by  Mr. 
Coleman  Brown  that  the  large  expenditure  upon 
smelters  was  resolved  upon.  This  gentleman  esti- 
mated the  cost  of  producing  4,500  to  5,000  tons 
of  copper  at  £"32  per  ton,  and  that  out  of 
this  £"32  from  £"15  to  £"16  would  be  got  back  from  the 
precious  metal  contents  of  the  ore.  As  the  present  sale 
price  of  copper  in  Russia  exceeds  £"80  per  ton  this 
calculation  shows  most  attractive  profits.  Up  to  now, 
however,  the  cost  of  producing  the  copper  has  been 
very  much  in  excess  of  this  estimate.  It  amounted  to 
£"60  a  ton  in  the  early  part  of  last  year,  but  has  been 
reduced  to  about  £"40  at  more  recent  dates,  so  it  will  be 
well,  as  usual,  to  allow  large  discounts  on  the  estimate. 
Sales  of  timber  are  being  made  at  an  increasing  profit 
according  to  the  latest  advices.  It  seems  that  the 
property  has  water  communication  with  Moscow,  while 
a  main  railway  line  runs  through  it.  It  also  owns  a 
30-mile  line  of  its  own  connecting  the  copper  mines 
with  the  main  line,  and  the  estimated  population  of  the 
estate  is  between  70,000  and  80,000,  which  is  rather 
vague  but  promising.  About  18,000  are  employed  by 
the  company,  and  there  seems  consequently  to  be  no 
danger  of  a  shortage  of  labour.  These  facts  are  worthy 
the  attention  of  people  who  like  sometimes  to  take  a 
little  risk. 

At  present,  however,  the  Kyshtim  venture  is  in  need 
of  more  money.  Of  its  £"300,000  debentures,  £"250,000 
was  placed  in  November,  1908,  £"25,000  has  since 
been  sold  at  par,  and  arrangements  have  been  made  for 
the  sale  of  the  balance.  The  directors  now  seek 
authority  to  create  a  further  £"100,000  of  debentures, 
ranking /an  passu  with  the  existing  issue,  except  as  to 
the  right  to  exchange  into  shares.  One  half  the  pro- 
posed issue  will  be  placed  at  par,  the  balance  being  kept 
in  reserve.  It  is  stated  that  a  recent  examination  made 
by  independent  experts  of  the  copper  mines  and  pros- 
pects fully  confirms  the  figures  relating  to  ore  reserves 
and  cost  of  production,  both  present  and  future,  which 
have  been  published  from  time  to  time.  Available  cash 
resources  will  be  increased  to  £"105,000,  and  the  prin- 
cipal part  will  be  devoted  to  the  completion  of  the  new 
smelter  plant,  the  further  development  and  equipment 
of  the  copper  mines  aqd  the  completion  of  the  equipment 
of  the  Soymonovsk- Kyshtim  narrow  gauge  railway. 
The  line  is  in  running,  and  is  already  partially  equipped. 
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American  Business  Notes. 

It  was  noticed  in  this  column  last  week  that  the 
banking-  position  in  New  York  looked  rather  top-heavy, 
and  evidently  that  was  the  opinion  of  the  market  giants. 
They  accordingly  took  the  usual  advantage  of  a  shower 
of  adverse  incidents  and  rumours  to  bring  about  a  col- 
lapse, not  only  on  the  Stock  Exchange,  but  in  the  pro- 
duce market,  where  cotton  has  come  down  with  a 
rapidity  that  strengthens  hope  that  the  pernicious  cor- 
nerers  will  be  bankrupt  soon.  Mr.  Taft,  too,  came  in 
very  useful  as  a  bear  influence,  because  of  the  legisla- 
tion proposed  by  him  with  a  view  to  restrain  the 
tyranny  of  monopoly  corporations,  and  bears  have  made 
the  most  of  that,  as  well  as  of  the  indications  that  a 
railroad  war  may  break  out  in  the  north-west  unless  the 
masters  of  the  lines  running  into  that  regfion  can  work 
up  a  strike  amongst  employees  and  make  it  last  long 
enough  to  enable  them  to  come  to  some  agreement  over 
a  new  division  of  the  traffic.  At  present  the  Milwaukee 
extension  to  Pugit  Sound,  on  the  Pacific,  is  cutting 
into  the  business  of  the  Northern  Pacific,  as  well  as 
into  that  of  the  Great  Northern,  although  to  a  smaller 
extent,  and  that  cannot  be  allowed  to  go  on  without 
some  effort  made  to  adjust  things.  It  is  against  the 
rules  of  the  game  that  one  monopolist  should  "  hold 
up  "  another,  and  empty  his  pockets — unless  he  can 
also  be  put  in  jail.  Meantime,  circumstances  all  favour 
Mr.  Morgan  and  his  colleagues  in  their  endeavour  to 
make  a  fine  display  of  wealth.  The  choppy  New  York 
money  market,  the  slackness  of  trade,  particularly  the 
steel  trade,  at  the  New  Year,  together  with  other  in- 
fluences, have  enabled  them  to  pull  in  currency  from 
all  over  the  country  in  a  manner  which  .soon  brought 
rates  down.  Instead  of  having  to  pay  from  8  to  14 
per  cent,  for  call  loans,  the  price  tumbled  to  3J  and  4 
per  cent.,  and  the  foreign  exchanges  dipjied  a  little 
in  favour  of  the  country  instead  of  against  it.  But  this 
did  not  prevent  ;^320,ooo  in  gold  from  being  taken  for 
Argentina.  It  is,  f>erhaps,  wanted  to  pay  for  the  pro- 
vision undertakings  the  Yankees  are  now  busy  buying 
up  there. 

The  result  of  all  the  cash-raking  is  seen  in  the  New 
York  bank  figures,  which  are  quite  wonderful  in  their 
contrast  to  those  of  the  previous  week.  The  .Associated 
Banks  reduced  their  loan  average  by  ;^i,548,ooo,  and 
the  State  banks  and  finance  trusts  brought  theirs  down 
by  ;^4, 250,000,  so  that  the  number  of  those  who  had 
to  close  their  speculations  for  the  rise  and  pay  up  their 
losses  must  have  been  quite  resf>ectable.  These  reduc- 
tions, however,  would  not  have  been  sufficient  to  put 
things  right,  and  so  the  Associated  Banks  show  an 
increase  of  ;^3, 090,000  in  their  specie  average,  while 
their  greenbacks  are  larger  by  ;£'940,ooo.  In  all, 
;^4, 030,000  was  thus  added  to  their  cash  resources, 
and  the  deposit  average  was  thereby  increased 
;^2,344,ooo,  notwithstanding  the  reduction  in  the 
loans,  while  the  surplus  reserve  average  was  better  by 
;^3,448,ooo,  a  figure  which  brings  it  up  to  ;^4,4oi,20o, 
as  compared  with  ;^5, 118,000  a  year  ago.  The  market 
is,  therefore,  now  in  a  position  to  stand  further  ex- 
ports of  gold,  should  they  arise,  and  to  sustain  prices 
on  the  Stock  Exchange. 

For  the  other  banks  and  finance  trusts,  however,  the 
usual  show  is  not  quite  so  good,  as  they  have  lost 
;^4i4,ooo  in  specie,  bringing  their  total  down  to 
;^24,4i3,ooo,  and  their  greenbacks  are  smaller  by  over 
;^7o,ooo  at  ^^4,466,000.  As  their  loan  average  fell  as 
above,  it  follows  that  their  nett  deposit  average  is  down 
£3y9'\o>ooo  to  ;^225, 566,000,  which  compares  with 
;^_233, 210,000,  the  total  of  their  idvances,  these  being 
still  nearly  ;^8, 000,000  in  excess  of  the  deposit  liabili- 
ties, but  the  relative  position  is  much  better  than  it  was 
a  little  while  ago.  No  change  has  occurred  in  the  pro- 
portion of  reserve  to  liabilities,  which  is  16.9  per  cent. 
From  the  figures,  however,  we  infer  that  New  York 
is  likely  to  hold  on  its  way  for  some  time  to  come, 
and  if  the  large  houses  can  succeed  in  unloading  upon 
the  public,  we  may  see  further  and  unexpected  develop- 
ments during  the  course  of  the  next  few  months.  That, 
however,   still  remains  rather  a  large  "  if,"   and  we 


see  no  more  reason  than  we  did  why  people  hiere  should 
help  to  relieve  the  Morgans,  the  Rockefellers,  and  other 
stupendous  millionaires  of  their  confections.  At  pre- 
sent they  are  mostly  unloading  upon  each  other. 

Last  year  showed  a  tremendous  development  in  the 
business  of  the  country,  especially  in  the  speculative 
business.  The  total  bank  clearings  for  the  year 
throughout  the  Republic  came  to  about  33,122  millions 
sterling,  the  largest  previous  figure,  that  for  1907,  being 
little  more  than  32,000  millions.  Had  it  not  been 
that  New  York  failed  to  come  up  to  the  high  water 
mark  of  1906  the  display  would  have  been  finer  still. 
What  New  York  failed  in,  however,  the  rest  of  the 
country  more  than  made  good,  and  its  clearings,  which 
amounted  to  12,204  millions  were  the  largest  ever 
reached.  How  much  of  this  great  overturn  of  credit 
was  the  product  of  ordinary  business  expansion  and 
how  much  of  gambling  it  is  impossible  to  say,  but  the 
approximate  value  of  the  shares  dealt  in  on  the  New 
York  Stock  Exchange  last  year  was  ;^3,828,5oo,ooo, 
whereas  in  1906,  which  was  the  great  ballooning  year 
that  preceded  the  year  of  panic,  the  total  value  turned 
over  was  only  ;^4,679,ooo,ooo.  So,  considering  that 
last  year  was  only  the  second  after  the  panic,  the 
gambling  must  have  been  pretty  strenuous,  and  no 
doubt  it  was. 

Industrial  affairs  have  been  active,  too,  especially 
the  iron  and  steel  industry,  where,  however,  we  are 
now  told  orders  are  falling  off.  Production  was  so 
great  in  the  latter  part  of  the  year  as  to  make  it  doubt- 
ful whether  the  Steel  Trust  and  other  makers  would 
not  welcome  a  strike  amongst  their  people.  Had  the 
world  been  open  to  them  to  dump  their  surplus  pro- 
ducts on  at  any  price  obtainable,  it  might  not  have 
mattered  so  much,  but  they  are  now  tied  by  the  inter- 
national agreement,  and  cannot  dump,  therefore  the 
next  best  thing  is  a  strike,  to  give  time  to  work  off 
the  surplus  stock.  That  they  must  have  surplus  stock 
is  obvious  from  the  tremendous  energy  with  which 
iron  is  being  produced.  For  the  month  of  December 
the  output  was  2,635,680  tons,  or  85,022  tons  a  day. 
For  November  the  rate  of  production  was  only  84,917 
tons  a  day,  and  for  December,  1908,  the  total  pro- 
duction was  only  1,740,912  tons,  while  in  December, 
1907,  it  fell  to  1,234,279.  Thus  the  United  States 
raised  its  production  of  iron  in  December  last  to  a  rate 
of  32,000,000  tons  per  annum,  or  6,000,000  tons  more 
than  the  product  for  1908,  and  an  increase  upon  1907 
of  nearly  16,000,000  tons.  Great  as  the  revival  of 
business  has  been,  we  do  not  believe  that  it  has  de- 
manded such  an  enormously  increased  output ;  there- 
fore labour  troubles  seem  likely  to  come  to  the  surface, 
as  the  controllers  of  the  industry  are  not  going  to 
admit  defeat  through  over-production,  for  that  would 
mean  a  reduction  in  prices,  or  else  such  an  illustration 
of  the  curse  inflicted  upon  a  country  by  a  Protective 
tariff  as  might  force  Mr.  Taft  to  take  action  in  spite  of 
himself. 

That  business  must  have  generally  been  fairly  good 
in  the  United  States  and  Canada,  too,  last  year  is 
shown  by  the  statistics  of  failures.  For  the  whole  of 
the  United  States  the  number  of  failures  in  1909  was 
under  13,000,  and  the  liabilities  less  than  ;^3i, 000,000. 
This  compares  with  nearly  16,000  failures  in  1908 
with  total  liabilities  of  about  ;^44,463,ooo.  Divided 
into  various  categories,  the  disasters  of  traders  in- 
volved liabilities  of  nearly  ;^i 4,000,000  last  year,  as 
compared  with  ;^i 8,333,000  in  the  preceding  year. 
Manufacturers  failed  for  about  ;^i3,ooo,ooo,  as  com- 
pared with  ;^i 7,400,000  in  the  previous  year  and 
;^i,330,ooo  in  1907.  The  failures  amongst  banks 
were  quite  insignificant,  and  gave  liabilities  of  only 
about  ;^4, 835,000,  whereas  in  1908  the  liabilities  of 
this  class  amounted  to  over  ;^24,625,ooo,  and  in  1907 
the  total  liabilities  were  almost  ;^47, 000,000,  but  in 
that  year  132  banking  institutions  failed  whereas  in 
1908  180  stopped,  and  last  year  only  77. 

Canada  comes  out  perhaps  even  better  than  the 
States,  for  its  commercial  failures  of  all  kinds  in  1909 
numbered  only  1,442,  with  liabilities  of  ;^2, 600,00c. 
This  compares  with  1,640,  the  number  in  1908,  whose 
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liabilities  were  ;^2,987,ooo,  a  large  figure,  no  doubt, 
but,  considering  the  activity  of  business  throughout 
the  Dominion,  in  no  sense  an  alarming  one,  while  in 
1907  the  failures  were  only  1,278  in  number,  showing 
liabilities  of  ;^2,644,ooo  odd.  No  banking  institution 
came  to  grief  in  Canada  last  year,  and  the  debts 
amongst  failed  manufacturers  were  less  than 
;^'8oo,ooo,  whereas  in  1908  such  debts  reached  about 
;£,"i, 200,000  and  in  1907  the  total  was  ;^i, 334,000. 

Statisticians  in  New  York  compute  that  the  Morgan- 
Rockefeller  financial  group  of  world-wielders,  by  the 
fusion  of  various  trusts  and  banks,  has  got  control  of 
Wall  Street  moneylending  institutions  with  resources 
aggregating  some  ;^46o, 000,000.  Amongst  them  are 
included  the  Equitable  Life  Insurance  Society,  whose 
resources  are  put  at  ;^94,5oo,ooo,  and  the  New  York 
Life  Insurance  Company,  with  assets  valued  at  almost 
;^99,ooo,ooo.  The  banks  included  are  the  First 
National,  Chase  National,  Merchants'  National, 
National  Copper,  Liberty  National,  and  National  City. 
Through  these  various  moneyed  and  credit-endowed  in- 
stitutions the  same  group  controls  railroad  and  in- 
dustrial corporations,  whose  nominal  capital  is  about 
;^i, 577, 000, 000,  and  in  this  selection  we  get  the  United 
States  Steel  Trust  with  ;^299,5oo,ooo  of  capital,  the 
Erie  Railroad,  the  Pullman  Company,  the  American 
Telephone  and  Western  Union  Companies,  and  all  the 
Standard  Oil  railroads,  including  the  New  York 
Central,  the  Newhaven,  the  Louisville  and  the  Hill  net- 
work. These  railroads  alone  have  a  capital  of  up- 
wards of  ;^5 1 2,000,000,  and  the  Southern  Railway 
Company  is  in  the  same  hands.  It  is  altogether  a 
very  fine  exhibit,  as  it  stands  and  means  that  upwards 
of  ;^2, 000, 000, 000  nominal  of  capital  can  be  played 
with  by  one  small  knot  of  paper  millionaires,  just  as 
the  whim  or  their  self-interest  prompts. 

How  they  play  is  to  some  extent  shown  by  the  con- 
duct of  the  Wall  Street  Stock  Exchange  this  week. 
There,  in  addition  to  the  many  influences  mentioned 
above  working  for  depression,  we  find  traces  of  the 
active  interference  of  the  Morgan  and  other  giant 
players.  They  are  displeased,  it  seems,  with  the  action 
of  Mr.  Taft's  administration,  do  not  at  all  relish  that 
any  further  attempt  should  be  made  to  bring  irre- 
sponsible corporations  within  reach  of  the  law  so  as  to 
make  them  amenable  to  ordinary  morals,  at  least  in 
some  measure.  As  they  failed  to  coerce  Mr.  Taft 
when  at  Mr.  Morgan's  instance  seven  representative 
railway  presidents  went  to  the  White  House,  it  now  re- 
mains to  demoralise  the  Stock  Exchange,  to  frighten 
the  public  by  putting  down  prices,  and  if  in  the  process 
of  doing  this  hundreds  and  thousands  of  people  are 
"  caught,"  as  the  phrase  is,  and  stripped  of  their 
possessions,  then  so  much  the  better  for  it  is  not  two 
birds,  but  from  three  to  half-a-dozen  that  the  New 
York  giant  operator  expects  to  kill  with  one  stone. 
When  will  this  sort  of  unhealthy,  unmoral,  and  alto- 
gether dangerous  condition  come  to  an  end?  It  cannot 
begin  to  come  to  an  end  until  the  tariff  is  swept  away. 

In  itself  the  Colombus  and  Hocking  Valley  Coal 
and  Iron  episode  is  of  comparatively  small  importance, 
although  it  has  involved  the  failure  of  three  firms  on  the 
Wall  Street  Stock  Exchange,  twO'  of  recent  origin. 
Apparently  the  renowned  Lawson  of  Boston  has  been 
leading  a  bear  attack  upon  this  and  other  inflated 
groups  of  securities,  and  it  has  been  so  effective  in  the 
case  of  the  Hocking  Valley  rig  that  the  price  tumbled 
from  88i  to  25  almost  without  a  pause.  So  now 
another  demand  has  arisen  for  an  investigation  into 
the  means  by  which  this  kind  of  manipulative  swindle 
is  made  easy.  It  is  said  that  the  notorious  speculator 
Keene  was  involved  in  the  rig,  and  that  he  and  others 
were  unable  to  prop  the  Hocking  market  because  of 
their  losses  on  commitments  elsewhere,  therefore  the 
banks  called  in  their  loans,  and  the  flimsy  collapsed. 
Yes,  and  the  real  question  to  be  investigated  is  : 
What  part  the  banks  and  finance  trusts  play  in  these 
rigs.  Without  their  help  it  would  be  impossible  to 
take  hold  of  bits  of  paper,  no  matter  how  worthless, 
and  drive  prices  up  from  next  to  nothing  to  any  height, 
as    is    done    constantly    and    systematically    on    Wall 


Street.  The  principles  governing  advances  by  banks 
and  finance  trusts  to  Stock  Exchange  gamblers  must 
be  exceedingly   lax,   and   much   in   need   of  reform. 


Passing  Events. 

AH  things  considered,  last  week's  public  income  was 
fairly  good  at  ;^3, 576,357,  but  income-tax  lags  woe- 
fully behind,  and  gave  only  ;^374,ooo,  a  decrease  of 
;£'i,478,ooo  on  the  figure  for  the  corresfwnding  week 
of  last  year.  The  land  tax  also  gave  ;^i6o,ooo  less, 
and  had  it  not  been  for  an  increase  of  ;^'885,ooo  in  the 
Customs  and  of  ;^58o,ooo  in  the  Excise,  the  display 
would  have  been  extremely  poor.  As  it  is,  and  in  spite 
of  the  help  from  credit,  the  outgoings  of  the  week  in- 
volved a  reduction  of  ;<^776,439  in  the  bank  balances. 
The  ordinary  expenditure  took  ;^2,457,ooo,  although 
the  outgoings  on  account  of  supply  were  ;^788,5oo  less, 
but  the  Treasury  had  to  pay  off  ;^2,8oo,ooo  on  account 
of  deficiency  advances,  and  ;^5oo,ooo  on  ways  and 
means  advances.  Further  increases  in  the  floating 
debt  are  to  be  expected  on  this  exhibit,  because  the 
Bank  of  England  will  not,  and,  indeed,  cannot,  finance 
the  Government  until  it  can  get  its  budget  passed. 

W'e  owe  Glasgow  an  apology.  Misled  by  reports 
attributing  a  change  of  sentiment  there  in  favour  of 
Protection,  brought  about  by  bad  times  in  the  ship- 
building trade,  the  absence  of  sufficient  Government 
orders,  and  the  volte  face  of  the  Herald,  we  said  Glas- 
gow might  turn  Protectionist  at  the  poll.  It  has  done 
nothing  of  the  sort.  The  total  Free  Trade  vote  is 
11,617  larger  than  the  total  Protectionist  vote,  and  of 
alarm  about  foreign  competition  or  a  "  German  in- 
vasion "  there  is  no  sign.  Perhaps  the  Herald  just 
turned  its  political  coat  at  the  right  moment,  and  by 
its  advocacy  of  the  policy  of  commercial  and  industrial 
suicide  in  the  Birmingham  style,  woke  the  electorate 
up.  There  has  been  no  greater  friend  to  Liberalism 
and  Free  Trade  in  Scotland  than  the  obfuscated  and 
slavishly  Anglicised  Scotsman  these  many  years  past. 

At  the  meetings  of  the  various  classes  of  bond- 
holders in  the  Quebec  and  Lake  St.  John  Railway  held 
on  the  14th  inst.  considerable  dissatisfaction  was  ex- 
pressed with  the  scheme  put  forward  by  the  Canadian 
Northern  Railway  Company.  Mr.  C.  C.  Macrae 
(chairman  of  the  Railway  Share  Trust  and  Agency 
Company,  the  trustees)  presided,  and  urged  the  bond- 
holders not  to  shut  the  door  once  and  for  all  on  the 
proposals  made,  but  to  adjourn  the  meeting  until 
February  21,  and  to  appoint  a  committee  of  investiga- 
tion. Objections  were  made  by  several  bondholders 
to  the  condition  imposed  by  the  Canadian  Northern 
Company  in  granting  the  extension  of  the  time  for  con- 
sideration, that  the  committee  should  be  a  representa- 
tive one,  to  ascertain  whether  or  not  the  offer  was  fair 
and  reasonable.  Resolutions  were  eventually  passed 
by  all  classes  adjourning  the  meeting  and  appointing 
a  committee,  but  omitting  the  instructions  for  the  con- 
sideration of  the  Canadian  Northern  proposals.  A 
representative  of  that  company  was  present,  and  took 
part  in  the  discussion,  maintaining  that  the  striking 
out  of  the  reference  to  the  proposal  implies  that  it 
would  not  be  considered,  and  that  the  offer  must  there- 
fore be  considered  as  withdrawn.  He  added,  however, 
that  if  the  personnel  of  the  committee,  when  com- 
pleted, was  such  that  there  was  reasonable  hope  that 
the  offer  wpuld  be  carefully  examined,  the  company 
would  no  doubt  agree  to  the  proposal  being  left  open. 

Under  date  January  14  the  following  manifesto 
appeared  in  all  the  newspapers,  signed  by  Mr.  A.  J. 
Balfour  and  for  Mr.  Joseph  Chamberlain.  It  is  always 
necessary  to  make  large  allowance  for  a  political  party 
in  distress,  but  this  statement  seems  to  pass  outside 
the  bounds  of  reason  and  fair  fighting.  Nothing  at 
least  could  well  be  further  from  the  truth  than  these 
assertions,  as  illustrated  by  all  experience  in  every 
country  afflicted  with  a  Customs  tariff.  To  say  that  a 
tariff  will  not  increase  the  cost  of  living  or  lessen  em- 
ployment is  to  set  facts  at  defiance.  Perhaps,  how- 
ever, the  quibble  is  in  the  phrase  "  Tariff  Reform," 
which  has  as  many  meanings  as  there  are  varieties  of 
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designs  in  a  kaleidoscope.  Or  it  may  be  that  Mr.  Bal- 
four, in  his  subtlety  of  mind,  has  imagined  a  state  of 
things  in  this  country  resembling  a  return  to  paradise 
— has  beheld  in  fancy  a  country  cultivated  from  end  to 
end  by  millions  of  active  workers,  and  thereby  made 
capable  of  producing  all  the  food  required  by  its 
44,000,000  or  more  of  inhabitants.  This  is  imaginable, 
although  we  do  not  now  produce  one-fourth  o)'  the 
wheat  alone  consumed  by  the  population.  But  any 
such  heavenly  vision  must  presuppose  the  complete 
elimination  of  the  landlord  class  to  which  Mr.  Balfour 
belongs.  The  whole  cultivable  area  of  the  three  king- 
doms would  have  to  be  divided  up  in  variously  sized 
parcels  among  freeholders,  so  that  the  entire  fruits  of 
the  labour  applied  to  it  would  belong  to  the  cultivator. 
Only  on  such  a  supposition  is  it  in  the  least  conceivable 
that  the  town  dwellers  could  get  their  food  as  cheap 
under  a  tariff  as  they  do  now,  but  even  then  it  would 
not  be  certain,  for  if  the  country  just  met  its  own 
wants  on  the  average  of  years,  it  would  still  fail  to  do 
so  in  lean  years,  and  a  tariff  would  then  operate  to 
force  prices  up  to  the  consumer,  just  as  it  now  does  in 
the  United  States.  All  the  more  powerful  would  the 
effect  of  this  tariff  be,  because  the  whole  produce  of 
the  country  would  be  in  the  grip  of  combinations  bent 
on  getting  rich  at  the  expense  of  the  consumer.  One 
cannot  but  regret  therefore  that  a  gentleman  who  has 
been  Prime  Minister  of  England  should  have  put  his 
name  to  a  statement  of  this  description  : — 

"  Tariff  Reform  will  not  increase  the  cost  of  living 
of  the  working  classes,  nor  the  proportion  of  taxation 
paid  by  them  ;  but  it  will  enable  us  to  reduce  the  pre- 
sent taxes  on  articles  of  working-class  consumption 
and  will  lessen  unemployment  and  develop  our  trade 
with  the  British  Dominions  beyond  the  Seas." 

A  great  deal  of  amusement  is  obtainable  just  now 
from  the  lucubrations  of  the  Opposition  Press.     Never 
before  was  the  comic  element  so  pronounced  in  jour- 
nalism, and  we  can  fully  sympathise  with  the  German 
wife  of  a  German   baker  in  our  neighbourhood  who, 
when  asked  what  she  thought  of  the  demoniac  veilings 
of  the  Daily  Mail  about  a  German  invasion,  answered, 
"  It   made  me  laugh  and   laugh    and   laugh,  and   the 
funniest  part  of  it  is  that  my  people  in  Germany  know 
nothing  at  all  about  it  unless  I  send  them  a  paper." 
Evidently    the    electorate     here     has     been    laughing 
and    laughing    and    laughing    as    well,    for    there    is 
no    trace    of    alarm    at    any    of    our     great     ports. 
Voters    everywhere,    on    the    East    coast     especially, 
seem      perfectly      contented      about      the      fate      and 
fortunes      o(      the      country,      and      not      even      the 
Daily  Mail's  airship,  which  is  coming  from  Paris  soon 
to  drop  bunches  of  flowers  on  Woolwich  Arsenal,  the 
Bank  of  England,  and  other  sacred  places,  is  likely  to 
disturb  their  equanimity.     Why,  by  the  way,  does  not 
the  Daily  Mail  bring  out    this  sensation  on  the  instant, 
just  to   see  whether  it  might  not  alarm   the   counties 
and  give  it  one  chance?     When  one  remembers  that 
for  months  past,  and  especially  in  the  few  weeks  pre- 
ceding the  dissolution,  the  alarm  drums  of  syndicated 
journalism  have  been  beaten  with  the  utmost  fury  and 
scares  without  number  invented  in  order  to  terrify  the 
people  into  a  state  of  abject  submission  to  the  dictation 
of    the    Protectionist    landowner  and    stick-in-the-mud 
manufacturer,  what  can  one  do  but  laugh?     Is  this  all 
that  the  Times,  Daily  Telegraph,  Morning  Post,  Daily 
Mail,    Daily    Express,    Standard,    Evening   Standard, 
Pall  Mall  Gazette,   Globe,  and  Evening  News  can  do 
m  the  way  of  swaying  the  minds  of  the  electorate — 
frighten      the      Stock     Exchange     and     Wandsworth 
borough?    Oh,  but  it  is  lovely — only,  is  universal  deri- 
sion (except  among  the  old  women  of  both  sexes  and 
all  places  of  learning  and  culture)  likely  to  be  good  for 
the  advertisement  revenue? 

Various  attempts  have  been  made  during  the  past 
year  to  keep  the  grossly  inflated  Spare  Motor  Wheel 
Company  of  .■\merica  from  collapsing,  but  the  plans 
put  forward  were  not  of  a  kind  to  attract  support  from 
the  shareholders.  About  a  year  ago  the  directors  sug- 
gested that  the  capital  should  be  increased  by  ;£^25,ooo, 
and   that  they   should  be  authorised    to    issue   up  to 


;^' 30,000  7  per  cent,  delicntures,  convertible  into  ordi- 
nary shares  at  par  within  three  years,  and  repayable 
at  a  premium  of  10  per  cent,  thereafter.  TTiat  scheme 
having  fallen  flat,  they  then  proposed  to  cancel  2s.  per 
share,  without  reducing  the  nominal  value,  or,  in  other 
words,  to  create  a  liability  of  2s.  per  share,  but  this 
expedient  also  met  with  an  unfavourable  reception,  and 
the  position  appears  to  have  become  desperate.  The 
directors  state  that  on  the  failure  of  the  abo%e  schemes 
they  became  perspnally  liable  to  a  bank  on  the  com- 
pany's behalf  for  /:i5,ooo,  while  ;£:4,ooo  was  raised  by 
a  number  of  del>enture  holders,  and  that  the  bank  is 
now  demanding  immediate  repayment  of  its  loans. 
So  the  directors  come  forward  with  yet  another  plan 
in  the  shape  of  the  formation  of  a  new  company  under 
the  name  of  the  United  States  Wheel  and  Rim  Com- 
pany, which  is  to  have  a  capital  of  ;^75,ooo  divided 
into  56,250  £.1  ordinary  and  75,000  5s.  deferred 
shares.  ITie  new  ordinary  shares  are  to  be  entitled 
to  a  cumulative  dividend  of  10  per  cent.,  and  to  75  per 
cent,  of  any  surplus  profits,  and  it  is  stated  that  the 
existing  debenture  holders  have  agreed  to  accept  ordi- 
nary shares  in  exchange  for  their  security.  An  issue 
will  be  made  of  ;£rio,ooo  6  per  cent,  debentures,  being 
part  of  an  authorised  issue  not  exceeding  one-third  of 
the  ordinary  share  capital,  constituting  a  first  floating 
charge  in  the  undertaking  and  repayable  on  January  i, 
1913,  or  earlier  on  three  months'  notice.  Subscribers 
to  this  new  issue  will  be  entitled  to  50  per  cent,  of 
their  subscriptions  in  ordinary  shares  by  way  of  bonus, 
while  the  debentures  will  carry  the  right  to  exchange 
into  ordinary  shares  at  par  on  maturity.  No  informa- 
tion is  given  as  to  the  progress  made  since  May  last, 
but,  judging  by  the  position  then  disclosed,  the  attempt 
to  prcJong  the  existence  of  thg  company  seems  futile. 

The  following  example  of  what  jiatriotism  means  to 
the  Protectionist  is  from  Wednesday's  FittoitcicU  News. 
Nothing  like  a  towering  rage  for  revealing  a  man's 
real  nature,  but  surely  if  the  advice  here  offered  were 
taken  and  acted  upon'to  a  large  extent  there  would  be 
no  necessity  to  give  the  Fimtnciai  Ne-ivs  any  prospectus 
or  other  advertisements.  Much  better  do  all  the  tout- 
ing by  ptjst  from  abroad,  and  not  only  save  money 
but  further  prevent  the  Government  here  from  raising 
the  revenue  demanded  by  the  very  people  who  write 
this  kind  of  treason  trash  in  order  that  the  nation  may 
have  "a  strong  navy,"  a  Continental  army,  and  so 
forth.  Such  fustian"  would  deserve  no  notice  at  all 
here  but  for  the  light  it  throws  on  the  real  sentiments 
of  the  blatant  type  of  "  imperial  "  patriot,  lusting  for 
Protection  and  the  country's  ruin  : — 

Mr.  Asquith's  policy  (or  so  much  of  it  as  Mr.  Kedmond  may 
allow  him  to  pursue)  has  relation  only  to  home  industries  and 
investments,  where  no  wise  man  nowadays  puts  his  money. 
There  are  a  thousand  good  things  from  abroad  all  waiting  their 
turn  to  ask  for  City  patronage,  and  not  one  is  within  reach  of 
Mr.  Asquith's  destructive  powers,  or  need  be  even  within  his 
Government's  jurisdiction  if  the  sponsors  will  have  the  common 
seijse  to  register  abroad,  and  not  at  Somerset  House.  In  the  war 
of  business  acumen  against  Crovernment  plunging,  busmess 
ought  to  be  able  to  baffle  and  outmanoeuvre  its  enemy  at  every 
point— and  will  be  if  it  makes  the  effort.  Why  on  eaith,  then, 
should  the  City  allow  itself  to  be  nervous  about  election  results  ? 

Things  are  not  going  particularly  well  in  New  Zea- 
land. The  official  returns  of  imports  and  exports  for 
the  quarter  ended  September  30  la.st  have  reached 
us,  and  show  that  in  the  period  then  ended  imports 
exceeded  exports  in  value  by  about  ;£,9i8,c)oo.  For 
the  quarter  the  imports  amounted  to  ^£,4, 197,421,  and 
exports  to  ;£'3,279,644.  No  doubt  the  aggregate  of 
the  two  together,  ;£r7, 478,000,  is  not  so  bad  looking 
for  a  "  European  and  Chinese  "  population,  estimated 
at  973,350,  but  it  is  not  well  that  the  exports  should 
fall  so  much  below  the  imports  when  we  consider  that, 
as  Mr.  John  Duthie  has  been  saying  in  one  of  his  in- 
teresting letters,  published  by  the  Dominion  news- 
paper, the  annual  debt  charges  to  be  remitted  to 
Europe  amounted  a  year  ago  to  ;^'2, 696,496,  and  that 
in  addition  about  ;^548,400  had  to  be  sent  abroad  in 
the  same  year  on  account  of  local  debts.  .At  the  pre- 
.sent  time  the  two  classes  of  charges  together  probably 
involve  New  Zealand  in  an  annual  drain  to  London  of 
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nearly  ^4,000,000.  How  is  that  to  be  met  if  the  im- 
ports continue  to  exceed  the  exports?  That  such  a  thing 
could  happen  is  simply  a  consequence  of  the  excessive 
borrowing-  which  goes  on  publicly  and  in  secret  to  an. 
extent  only  desp>cratc  men  could  permit  themselves 
to  indulge  in. 

If  borrowing  stopped  short  now,  the  whole 
machinery  of  Government  would  come  to  a  standstill, 
and  the  debt  interest  would  have  to  be  cut  down,  if 
it  did  not  cease  for  a  space  altogether.  As  long,  how- 
ever, as  borrowed  money  can  Ije  obtained,  there  is  no 
limit  to  the  extravagance,  and  the  same  correspondent, 
one  of  the  soundest-headed  Conservatives  in  the 
colony,  gives  examples  of  the  manner  in  which  money 
is  flung  around  without  regard  tO'  consequences — light 
come,  light  go.  There  is,  it  seems,  a  Ministry  of 
Agriculture,  Commerce,  and  Tourists  for  this  small 
settlement  with  a  population  not  much  larger  than  that 
of  one  of  our  great  cities,  and  it  proposed  to  spend 
about  ;^i85,ooo  on  this  "  department  "  in  the  current 
year.  During  the  last  twelve  years  it  has  thrown  away 
almost  ;^i, 000,000  for  the  supposed  benefit  of  trade, 
mainly  upon  steamer  subsidies  to  South  Africa,  the 
East,  Canada,  Tahiti,  and  the  West  of  England,  and 
on  its  staff  in  Eondon  and  elsewhere.  For  this  ex- 
penditure Mr.  Duthie  says  there  are  no  appreciable 
results  to  show,  and  he  sarcastically  remarks  that 
Messrs.  Cook  and  Son,  or  the  Union  Steamship  Com- 
pany, would  have  managed  all  the  tourisit  busiiness  for 
a  mere  fraction  of  what  this  precious  departiment  alone 
has  cost.  In  matters  of  agriculture  it  has  done  almost 
nothing.  Exports  are  not  stimulated.  There  are 
offices  in  Melbourne  and  Sydney,  the  cost  of  which 
rises  this  year  to'  ;^2,685,  an  increase  of  ;£^343  on  the 
year,  and  the  money  is  absolutely  wasted.  In  the  esti- 
mates ;^2,ooo  is  set  down  as  the  cost  of  "  preparing 
poultry  for  export,"  with  an  extra  ;^28o  for  salaries 
to  two  oveirseens,  and  the  cost  of  Government  poultry 
farms  and  staff  is  set  down  at  ;^2,045,  ^'^h  no-  de- 
ductions for  earnings.  In  1908  apparently  the  total 
expK>rts  of  poultry  up  to  the  beginning  of  December 
was  "  17  pairs."  It  is  just  the  same  in  every  other 
department,  if  you  look  into  it  ;  criminal  waste  is 
everywhere  revealed.  But  New  Zealand  has  a  most 
drastic  tariff  which  it  will  not  modify  for  our  benefit  in 
any  practical  way,  and  ought  to  be  as  rich  as  Rocke- 
feller if  tariffites  tell  the  truth. 


Continental    Memoranda. 

It  is  flattering  to  English  self-esteem  to  note  how 
completely  business  has  paused  on  the  Continent  while 
our  electoral  struggle  went  on,  and  the  effect  of  it 
upon  other  nations  cannot  fail  to  be  gratifying  to  those 
who  have  fought  the  Free  Trade  battle  so  stoutly  here 
and  so  well  at  the  polls.  Paris  has  been  more  sensitive 
than  Berlin  to  the  ups  and  downs  of  the  Eondon  Stock 
Exchange,  the  reflection  of  its  vain  hopes  and  fears, 
but  the  French  people  have  not  followed  the  contest 
with  greater  eagerness,  and,  one  might  say,  solicitude, 
than  the  Germans,  the  Belgians,  and,  above  all,  the 
Dutch.  Everywhere  the  determination  of  our  urban 
and  industrial  electorate  to  have  no  compromise  with 
Protection  has  been  noted,  and  must  have  a  powerful 
influence  in  determining  the  future  fiscal  policy  of  other 
countries.  x\ll  countries  now  weighed  down  by  a  Pro- 
tectionist system  are  becoming  increasingly  restive 
under  it.  Even  Italy  is  waking  up,  and  beginning  to 
inquire  by  what  means  its  foreign  commerce  can  be 
increased,  and  in  Germany  the  restriction  put  upon  in- 
ternational trade  by  the  latest  tariff  is  beginning  to  drive 
home  to  the  minds  even  of  the  monopolists  who  con- 
trol that  trade  that  there  is  danger  ahead.  They  are 
more  and  more  crippled  in  the  friendly  rivalry  of 
markets.  A  new  tariff  has  been  elaborated  in  France, 
which,  among  other  fruits,  promises  to  bring  that 
Republic  into  fiscal  conflict  with  the  United  States  as 
a  beginning  of  further  sorrows,  and  the  longer  the  path- 
way of  exclusiveness,  of  monopoly  and  privilege  is  fol- 
lowed, the  more  will  the  eyes  of  those  who  are  not 
bandaged   or  blinkered   turn   to  this  country,   looking 


for  guidance  and  help.  "  If  the  electorate  of  England 
has  found  Free  Trade  too  vaiuaoie  a  possession  to  be 
cast  lightly  aside  at  the  bidding  of  the  self-interested 
few,  surely  a  similar  policy  cannot  be  bad  for  other 
nations  " — that  will  be  the  reflection  more  and  more. 

While  business  has  been  hung  up  and  all  interest 
centred  in  our  elections,  the  flow  of  incidents  and  in- 
formation has  naturally  been  much  restricted,  so  that 
we  have  comparatively  little  to  bring  before  the  atten- 
tion of  readers  this  week.  Loan  emitting,  for  instance, 
has  been  pretty  well  arrested,  but  all  this  will  soon 
change  now  unless  the  mess  coming  to  the  surface  in 
New  York  should  extend  to  Germany.  All  stock 
markets  there  are  probably  much  more  interested  in 
the  fortunes  of  gamblers  for  the  rise  on  Wall 
Street  than  ours  are  or  those  of  any  other  country  in 
Europe.  English  markets,  in  fact,  have  taken  a  very 
secondary  position  in  the  gamble,  and  the  London 
Stock  Exchange  has  mainly  confined  its  energies  to 
acting  as  intermediary  between  the  Continent  and  the 
United  States,  but  in  Germany  the  banks  and  numerous 
speculators  have  followed  the  lead  of  the  great 
syndicataires  of  the  States,  and  sooner  or  later  seem 
likely  to  suffer  for  it.  Even  in  Paris  there  has  been 
a  considerable  gamble  in  one  or  two  things — copper 
mostly — ibut  it  does  not  seem  to  have  affected  the 
public  very  profoundly.  Only  one  can  never  tell  quite, 
because  banks  are  now  so  cosmopolitan  and  so  deeply 
and  irretrievably  committed  to  the  fortunes  of  the  stock 
speculator,  large  and  small. 

It  is  stated  that  the  Austrian  Government  will  only 
allow  ;£.  1,200,000  of  the  Bulgarian  loan  of  ;^4,ooo,ooo 
to  be  issued  on  the  Vienna  Bourse.  The  other 
;^2,8oo,ooo  will  be  handed  to  the  Swiss  banks,  who  will 
endeavour  to  place  it  in  France. 

A  congress  of  home  shippers  which  has  met  in 
Moscow  has  unanimously  approved  of  the  scheme  for 
cutting  a  canal  to  unite  the  Black  Sea  with  the  Baltic, 
so  we  may  be  asked  for  money  to  help  in  that  work 
before  so  very  long.  The  Russian  Government,  how- 
ever, declares  once  more  that  it  can  get  along  without 
a  foreign  loan  this  year,  in  spite  of  the  fact  that  the 
budget  expenditure  amounts  to  some  ;£7250,ooo,ooo. 
We  shall  see.  If  no  direct  Government  loan  comes  we 
may  be  quite  sure  that  the  miscellaneous  demands  of 
Russia  for  the  capital  of  Western  Europe — to  con- 
struct railways  and  initiate  or  develop  industries — will 
continue  to  be  extensive,  and  so  long  as  the  money  is 
usefully  employed  and  conduces  to  the  elevation  of  the 
Russian  people,  not  to  its  slavery,  there  can  be  no 
serious  objection  to  that  field  of  investment. 

Things  in  Egypt  are  not  particularly  brilliant,  but  not 
nearly  so  bad  as  some  people  would  have  us  believe. 
No  doubt  the  cotton  crop  is  much  smaller  than  that  of 
the  previous  year  but  its  price  is  high,  and  after  all  the 
quantity  received  at  Alexandria  up  to  the  end  of  the  year 
was  at  4,067,000  cantars,  only  127,000  cantars  below 
the  figure  for  1908.  The  total  crop,  in  fact,  is  put  at 
but  750,000  cantars  below  the  1908  crop,  while  its  esti- 
mated value  is  ;^,'7,ooo,ooo  higher  at  ;£r27.ooo,ooo. 
Meanwhile  the  Egyptian  Government  is  endeavouring 
to  extend  the  cultivation  of  the  fibre,  and  it  is  believed 
that  the  crop  might  be  increased  by  1,500,000  cantars 
per  annum,  so  if  the  immediate  position  is  a  little  con- 
gested the  future  is  full  of  promise. 

In  Belgium  the  Cotton  Spinners'  Association  has  de- 
cided to  stop  work  one  day  per  week  for  three  months. 
This  brings  Belgium  into  line  with  spinners  in  other 
countries  who  are  resolutely  fighting  the  gang  in  the 
United  States  and,  as  the  recent  movements  of  cotton 
prices  there  have  shown,  fighting  with  the  prospect  of 
being  completely  successful. 

Apparently  the  Austrian  loan  has  not  been  going  off 
very  well.  The  Finance  Minister,  Baron  Bilinski, 
objected,  it  seems,  to  the  dominance  of  the  Rothschild 
group  in  Vienna,  holding  the  view  that  it  consisted  of 
a  ring  of  large  capitalists  and  big  banks  which  held  the 
Government  to  ransom  and  assumed  an  attitude  of 
dictation  when  any  new  issue  has  to  be  negotiated.  To 
free  the  Government  from  this  domination  the  great 
Post  Office  Savings  Bank  was  utilised  as  a  centre  for  a 
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new  group  of  small  credit  traders,  consisting  of  22 
Vienna  and  provincial  banks.  The  Rothschilds  now 
say  that  they  had  no  objection  to  the  inclusion  of  these 
banks  among  the  members  of  their  group,  but  appar- 
ently the  willingness  to  admit  them  was  not  declared 
until  too  late,  and  now  the  bankers  that  used  to  control 
the  market  appear  to  be  taking  their  revenge  for  being 
excluded  from  participation  in  the  issue  by  doing 
nothing  to  facilitate  its  sale.  So  now  dissatisfaction  is 
said  to  be  felt  among  Government  officials  at  the  slow- 
ness with  which  the  loan  is  being  absorbed.  Perhaps 
the  Government  has  been  too  impatient,  and  we  hope 
the  rumour  is  not  true  that  an  important  amount  of 
the  ;^'6, 500,000  wanted  is  being  offered  clandestinely 
in  London,  not  that  we  in  any  way  object  particularly 
to  an  Austrian  loan  here,  but  if  it  is  coming,  it  should 
come  openly,  and  we  should  be  in  some  degree  made 
aware  whether  or  not  it  is  money  for  a  war  with  the 
Turk  which  is  wanted. 


Insurance    News. 

A  new  prospectus  has  been  issued  by  the  Ocean 
Accident  and  Guarantee  Corporation,  explaining  the 
company's  excess  bad  debt  insurance  scheme.  Subject 
to  the  liability  of  the  corporation  being  limited  to  a 
certain  amount  as  a  maximum  per  individual  customer 
or  account  (this  limit  being  regulated  by  the  size  of  the 
policy),  and  subject  to  certain  conditions  to  be  set  out  in 
full  in  the  form  of  proposal  for  insurance,  all  trading 
done  by  the  policy-holder  with  firms,  companies,  and 
individuals  who  are  deemed  to  be  trustworthy  for  a 
given  amount  of  credit  are  guaranteed  by  the  corpora- 
tion. Policies  will  be  issued  for  any  amount  from  ;^500 
to  ^10,000.  This  system  of  insurance  is  rapidly  coming 
into  favour,  and  all  branches  of  trade  seem  to  appreciate 
its  value  and  its  soundness,  although  there  is  nothing 
absolutely  new  and  original  in  the  idea  of  applying  the 
principle  of  insurance  to  the  subject  of  trade  debts. 
Nevertheless,  the  advantages  of  this  scheme  to  all  whose 
incomes  are  dependent  on  trade  are  self-evident. 

It  is  announced  that  the  official  liquidator  for  Canada 
of  the  Mutual  Reserve  Life  Insurance  Company  is  send- 
ing out  the  final  dividend  to  those  who  already  have 
received  a  portion  of  their  claim.  There  are  approxi- 
mately 3,000  Canadian  policies,  and  the  dividends  paid 
amount  to  about  ;^55,ooo  of  the  nett  claims,  which  were 
roughly  /"67,ooo.  Canadian  policy-holders  in  this 
notorious  concern  are,  therefore,  to  be  congratulated  upon 
getting  out  of  the  mess  without  serious  loss.  It  may 
safely  be  assumed  that  in  no  single  instance  has  any 
unfortunate  British  policy-holder  succeeded  in  recovering 
anything. 

A  circular  has  been  issued  by  the  Electric  and  General 
Assurance,  announcing  that  a  provisional  agreement  has 
been  entered  into  with  the  Indemnity  Association, 
whereby  the  latter  is  prepared  to  purchase  the  £1  shares 
of  the  Electric  and  General  (5s.  paid)  at  the  rate  of  7s.  6d. 
each,  payment  to  be  made  in  5  per  cent,  participating 
preference  shares  of  the  association.  Both  companies 
appear  to  have  transacted  fire  and  accident  business 
in  the  same  locality  and,  more  or  less,  under  the  same 
directorship,  so  that  the  proposed  transaction  is  to  a 
large  extent  of  a  domestic  nature. 

A  prospectus  has  just  come  to  hand  from  the 
National  Mutual  Life  Assurance  Office  giving  particu- 
lars of  a  new  scheme  of  assurance  for  children,  combin- 
ing the  advantages  of  an  ordinary  deferred  assurance 
with  a  child's  endowment  policy.  The  assurance  com- 
mences at  age  21,  when  the  parent  has  various  options, 
while  a  return  of  all  premiums  is  made  if  the  child  dies 
before  age  21.  A  great  saving  in  the  cost  of  assurance 
is  effected,  the  premiums  at  the  younger  ages  being  less 
than  one-half  of  those  payable  for  ordinary  assurances 
at  age  21.  Surrender  values  are  given  before  the  vesting 
of  the  assurance  at  age  21,  which  secure  the  parent 
against  any  risk  of  loss. 

A  return  of  the  gross  amounts  insured  against  fire  by 
companies  and  others  during  the  year  1908  in  respect  of 
property  in  the  county  of  London,  shows  that  the 
amount  insured  in    1909   was  ^1,072,640,212,  and  the 


contributions  based  thereon,  and  payable  in  1910 
towards  the  expense  of  maintaining  the  fire  brigade  (at 
^35  per  million)  was  ^37,542.  The  Alliance  has  the 
heaviest  amount  at  risk,  its  total  being  5^181,532,000, 
the  Sun  coming  next  with  ;^i  14,219,763.  followed  by  the 
Commercial  Union  with  ;^8i,332,ooo,  the  next  in  order 
being  the  Royal,  the  Law,  and  the  Phoenix.  The 
Farmer's,  last  on  the  list,  stand  to  lose  /150,  and  their 
contribution  payable  in  1910  to  the  Fire  Brigade  has 
been  worked  out  at  a  penny. 

Exclusive  of  the  registration  of  one  company  already 
existing,  the  authorised  capitals  created  by  the  incorpora 
tions  under  the  Companies  (Consolidation)  Act  in  1909 
accounted  for  a  total  of  ^"4,250,600,  according  to  a  calcu- 
lation made  by  the  Post  Magazine,  which  compares  with 
^1,560,450  in  1908.  Sixty  new  undertakings  were 
registered,  against  64  in  1908  and  60  in  1907.  There 
was  thus  a  marked  increase  in  the  capitalisation  of  the 
companies  brought  out,  five  companies  accounting 
for  the  bulk  of  the  total  capital.  Many  of  the  smaller 
concerns  were  obviously  brought  out  in  view  of  the  pass- 
ing of  the  Assurance  Companies  Bill,  and  in  order  to 
secure  the  right  to  transact  business  some  time  hence, 
while  others  were  registered  with  a  nominal  capital 
merely  to  protect  well-known  names  which  have  dis- 
appeared owing  to  absorptions  and  amalgamations.  The 
volume  of  business  transacted  by  Lloyd's  and  other 
underwriters  has  suffered  no  diminution,  notwithstanding 
that  the  prominent  joint-stock  companies  have  gone  on 
increasing  their  business. 

The  special  meetings  to  consider  the  transfer  of  the 
undertaking  of  the  Law  Life  Assurance  Society  to  the 
PhcEnix  Company  were  unanimous,  and  the  resolutions 
were  passed  accordingly.  The  combination  is  a  large 
one,  but,  in  the  words  of  the  chairman  of  the  Phfenix,  it 
has  been  effected  without  an  atom  of  friction,  dispute,  or 
controversy ;  the  shareholders,  with  astonishingly  few 
exceptions,  expressed  themselves  satisfied  with  the 
arrangements  made  in  their  interests,  and  the  spirit  in 
which  the  negotiations  were  carried  on  is  a  .  happy 
augury  for  the  future  harmonious  working  of  the  joint 
company. 

Critical  Index  to  New  Investments. 


Canadian  Government  3J  per  Cent.  Stock. 
.\s  we  noted  last  week  the  Canadian.  Government 
offered  an  issue  of  ;£'4,ooo,ooo  3^  per  cent,  stock  re- 
deemable at  par  on  Jul);  1,  1950,  or  after  July  i,  1930, 
on  six  months'  notice.  Holders  of  the  ;^3,646,527 
outstanding  4  per  cent.  1910  35  bonds  and  stock,  notice 
of  redemption  of  which  on  July  i  has  been  given,  can 
exchange  for  an  equivalent  amoiuit  of  the  new  stock 
and  jQ\  i8s.  3d.  per  cent,  in  cash  for  difference  between 
the  par  value  of  the  old  bonds  and  interest  due  July  i, 
1910,  less  interest  on  instalments  on  the  new  issue. 
The  stock  is  a  trustee  security  under  the  Colonial 
Stock  Act,  and  is  no  doubt  a  sound  enough  investment, 
but  at  the  price  of  99  asked  it  is  far  from  being  cheap. 

Bengal  and  North-Western  Railway  Co.,  Ltd. 
An  issue  of  80,000  4  per  cent,  second  preference 
shares  of  ;^io  each  is  made  by  this  company  to  pro- 
\-ide  for  the  completion  of  extensions  .-ind  open  line 
works  in  hand,  and  for  the  commencement  of  work 
on  the  Thawe-Captainganj  and  other  extensions.  The 
new  shares  rank  pari  passu  with  the  existing  ;£'700,ooo 
second  preference  stock,  and  are  nominally  offered  at 
par,  but  subscribers  will  receive  a  commission  of  3^ 
per  cent.,  or  7s.  per  share,  reducing  the  nett  cost  to 
£g  13s.  per  share,  or  on  conversion  into  stock  96^ 
per  ;^ioo.  In  addition  to  this  commission,  the  .shares 
have  been  underwritten  for  i^  per  cent,  by  the  com- 
pany's brokers.  Xett  earnings  for  the  past  four  and 
a-half  years  show  a  very  substantial  margin,  after  pro- 
viding for  debenture  interest  and  dividend  on  the  3^ 
per  cent,  preference  stock,  and  the  new  issue  should 
be  a  good  investment. 

Great  Northern  Railway  Co.,   U.S.A. 
Messrs.    Baring  Bros,   and    Cc.   offered  j(^.2,ooo,ooo 
St.  Paul,  Minneapolis  and  Manitoba  Pacific  Extensior» 
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4  per  cent,  sterling-  first  mortgage  bonds  of  this  com- 
pany, being  the  balance  of  an  authorised  issue  of 
;^6, 000,000.  The  bonds  are  secured  by  an  absolute 
first  mortgage  on  434  miles  of  main  line  and  by  deposit 
of  $11,502,000  of  Montana  Extension  first  mortgage 
bonds  forming  part  of  a  first  lien  at  the  rate  of  $25,000 
a  mile  on  873  miles  in  Montana.  Since  1881  the  Great 
Northern  Company  and  its  predecessor,  the  St.  Paul, 
Minneapolis  and  Manitoba  Railway  Company,  have 
paid  dividends  uninterruptedly  on  the  share  capital  from 
time  to  time  outstanding,  and  is  at  present  paying  7 
per  cent,  per  annum.  For  the  fiscal  year  ended  June  30 
last  the  nett  earnings  and  other  income  were 
$22,566,000,  while  fixed  charges  came  to  ;£^5,o79,ooo, 
so  that  the  new  issue  should  be  well  covered.  Good 
though  the  security  is,  it  does  not  seem  particularly 
cheap,  but  ;^'7oo,ooo  of  the  amount  was  placed  before 
the  prospectus  was  issued,  and  the  remainder  was 
quickly  taken  up,  the  lists  being  open  for  about  two 
hours  only. 

Canada  Cement  Co.,  Ltd. 

This  company  is  taking-  over  the  undertaking's  of 
■eleven  companies  manufacturing  Portland  cement  and 
like  products,  and  has  an  authorised  capital  of 
$30,000,000,  divided  into  $11,000,000  7  per  cent. 'cumu- 
lative preference  and  $19,000,000  ordinary  shares  of 
$100  each,  of  which  $10,500,000  preference  and 
$13,500,0001  ordinary  shares  have  been  issued.  In 
addition,  the  company  has  created  $8,000,000  6  per 
cent,  first  mortg-age  20-year  stinking  fund  gold  bonds, 
of  which  $5,000,000  has  been  issued,  and  the  pur- 
chasers offered  ^^205, 500  ($1,000,100)  of  these  for  sale 
at  ;^ioo  per  ;i^ioo  bond.  The  bonds  are  secured  by  a 
specific  first  charge  on  the  real  and  immovable  pro- 
perty and  the  holdings  in  subsidiaries,  and  by  a  floating 
charge  on  the  rest  of  the  property  and  assets,  and  are 
redeemable  by  a  cumulative  sinking  fund  of  2  per  cent, 
commencing  September  i,  1913,  to  be  applied  in  the 
purchase  of  bonds  at  or  under  no  or  by  drawings  at 
that  price.  It  is  stated  that  seven  of  the  eleven  mills 
taken  over  showed  nett  earnings  for  1908  of  $627,384, 
and  that  these  mills  represent  less  than  50  per  cent,  of 
the  present  capacity  of  the  eleven  mills.  The  output 
of  the  five  mills  in  operation  during  1907  was  1,500,000 
barrels,  while  the  alxjve-mentioned  seven  mills  in  1908 
produced  1,660,000  barrels,  and  the  nine  mills,  wholly 
or  partly  in  operation  in  that  year,  was  1,875,000 
barrels,  and  it  is  estimated  that  for  1909  the  output  of 
the  whole  eleven  mills  will  amount  to  3,300,000  barrels. 
Nett  earnings  for  the  current  year  are  expected  by  the 
president  of  the  company  to  be  $1,700,000,  and'  much 
is  hoped  from  the  enormous  public  works  in  prog^ress 
and  in  contemplation  which  will  require  large  quantities 
of  cement,  but  the  fact  that  it  has  been  necessary  to 
borrow  at  such  a  high  rate  as  6  per  cent,  is  sufficient 
indication  that  the  future  is  not  altogether  assured, 
and  the  bonds  must  be  considered  a  speculative  invest- 
ment. 

Malayalam  Rubber  and  Produce  Co.,  Ltd. 

This  company  has  been  formed  to  purchase  and 
amalgamate  two  groups  of  estates  in  Southern  India 
with  a  combined  acreage  of  10,370  acres,  of  which 
3,153  acres  have  been  planted  with  rubber  and  1,702 
acres  with  tea,  coffee,  and  cardamoms.  Its  capital  is 
;^,50o,ooo  in  ;£,i  shares,  but  only  299,500  are  to  be 
issued  at  present,  and  of  these  37,600  go  to  the  ven- 
dors in  part  payment  of  the  purchase  price,  leaving 
261,900  for  public  subscription.  Profits  for  the  three 
years  1910-1912  are  estimated  at  ;^i7,ooo,  ;£r27,50O, 
and  ;^39,95o  respectively,  taking  the  profit  on  rubber 
at  3s.  f>er  lb.  in  the  first  two  years  and  2S.  6d.  in  1912, 
and  on  tea,  coffee,  and  cardamoms  at  current  rates. 
Tlie  estates  were  valued  at  ;^i96,694  in  June  last,  but 
were  bought  by  the  Rubber  Plantations  Investment 
Trust  for  ;<f  135,657  in  cash  and  ;£r37,6oo  in  shares,  and 
are  resold  to  the  company  for  a  similar  amount,  plus 
a  call  on  25,000  shares  at  par,  until  December  31,  1912, 
while  the  trust  also  receives  a  commission  of  2^  per 
cent,  for  underwriting  the  shares  offered. 


Kepitigalla  Rubber  Estates,  Ltd.— Shareholders  are  given 
the  opportunity  of  subscribing  at  par  for  500  6  per  cent,  deben- 
tures of  £so  each,  ranking  as  a  first  charge  upon  the  undertak- 
in-'  and  property,  apart  from  74  acres  purchased  since  the  in- 
corporation of  the  company.  The  debentures  will  be  redeem- 
able at  the  end  of  ten  years  from  January  i,  1910,  but  may  be 
repaid  at  any  time  after  the  expiration  of  four  years  from  that 
date  at  105.  During  the  shorter  period  they  will  carry  an 
option  of  conversion  into  ordinary  shares  at  the  rate  of  40 
fully-paid  shares  for  each  ;C5o  debenture.  It  has  been  con- 
sidered prudent  and  desirable  to  have  the  issue  underwritten 
by  the  Eastern  International  Rubber  and  Produce  Trust,  Ltd., 
for  a  cash  commission  of  2i  per  cent. 

Kota  Tin-ggi  (Johore)  Rubber  Co.,  Ltd.— The  estate  taken 
over  by  this  company  has  an  area  of  about  1,115  acres,  but  only 
170  acres  have  been  planted  with  28,089  trees,  of  which  14,089 
are  two  years  old,  7,370  are  one  year  old  and  the  remainder 
range  from  3  to  11  years.  For  this  the  price  is  ^gi^.Soo  payable 
as  to  /3,ooo  in  cash,  with  interest  at  5  per  cent,  per  annum  from 
November  10  to  date  of  completion,  as  to  ;^9'5o«  by  the  allot- 
ment  of  95,000  2s.  shares.  No  immediate  profit  is  made  by  the 
vendor  syndicate,  which  relies  for  its  remuneration  on  an  option 
on  75,000  shares  at  par  for  four  years.  In  estimating  profits 
the  price  of  rubber  is  taken  on  a  descending  scale  from  5s.  per 
lb.  for  the  current  year  to  3s.  per  lb.  in  1914,  and  on  this  basis 
the  nett  profits  are  expected  to  increase  from  £1,312  to  ^7,000. 
The  total  capital  is  ;f35>ooo  i"  ^s.  shares,  of  which  100,000  are 
held  in  reserve,  95,000  are  issued  to  the  vendor  and  155,000  are 
offered  for  subscription. 


NEXT    WEEK'S    MEETINGS. 

Monday,  January   24. 
Australian  Pastoral.— Cannon  Street  Hotel.  3  p.m. 
Cerebos. — Newcastleon-Tyne,  2.45  p.m. 
John  Loveys.— Cannon  Street  Hotel,  2  p.m. 
London  and  Provincial  Bank.— Cannon  Street  Hotel,  12.30  p.m. 
Omnium  Investment.— Winchester  House,  noon. 
Stead  and  Simpson.— Leicester,  12  45  p.m. 
Union  Bank  of  Austraha.— 71,  Cornhill,  E.G.,  i  p.m. 

Tuesday,   January  25. 
Charter  Trust  and  Agency.— Winchester  House,  noon. 
Direct  U.S.  Cable —Winchester  House,  2  p.m. 
Lancashire  and  Yorkshire  Bank.— Manchester,  noon. 
Robert  Campbell  and  Sons  — Dashwood  House,  noon. 
United  Counties  Bank.— Birmingham,  2  p.m. 

Wednesday,  January  26. 
Assam  Railways  and  Trading.— Winchester  House,  noon. 
Horace  Cory  and  Co.— Cannon  Street  Hotel,  2  p.m. 
Metropolitan  Railway.— Great  Eastern  Hotel,  noon. 
National  Mutual  Life  Assurance.— 39,  King  Street,  EC,  2.30  p.m. 
Provincial  Bank  of  Ireland.— 8,  Thrograorton  Avenue,  ir.30  a.m. 
St.  Ives  Consolidated  Mines.— Salisbury  House,  noon. 
Union  of  London  and  Smiths  Bank.— Cannon  Street  Hotel,  noon. 
United  Lankat  Plantations —Winchester  House,  noon. 
Wagon  Finance. — Sheffield,  2.30  p.m. 
Williams  Deacon's  Bank.— Manchester,  noon. 

Thursday,  January  27. 
De  Keyser's  Royal   Hotel.— Victoria   Embankment,  E.G.,  11.30 

a.m. 
Foster,  Porter  and  Co.— 47,  Wood  Street,  E.C  ,  11  a.m. 
George  .\ngus  and  Co.— Newcastle-on-Tyne,  11  a.m. 
London    County  and    Westminster    Bank.— 41.   Lothbury,  E.G., 

I  p.m. 
London  and  South-Western  Bank— Liverpool  Street  Hotel,  i  p.m. 
London  Joint  Stock  Bank.— Winchester  House,  noon. 
Metropolitan  Bank  (of  England  and  Wales).— Birmingham,  noon. 
National  Bank —13,  Old  Broad  Street,  E.G.,  12.30  p.m. 
National  Provincial  Bank  of  England.— 112,  Bishopsgate  Street, 

E.C  ,  noon. 
Parr's  Bank.— Cannon  Street  Hotel,  i  p.m. 
River  Plate  and  General  Investment  Trust.— 52,  Moorgate  Street, 

E.G.,  noon. 

F'riday,  January  28. 

Abosso  Gold  Mining.— River  Plate  Hou.se,  2.30  p.m. 

Foreign  and  Colonial  Investment. — Winchester  House,  noon. 

Great  Eastern  Railway. — Liverpool  Street,  E.G.,  noon. 

Law  Debenture. — Winchester  House,  noon. 

London  City  and  Midland  Bank.— Cannon  Street  Hotel,  noon. 

Mortgage  Company   of   the   River   Plate.— 52,   Moorgate  Street, 

E.C.,  noon. 
New  Egyptian  Gompanv. — Winchester  House,  noon. 
Taquah  Mining  and  Exploration.  —Salisbury  House.  3.15  pni. 
Yam  Seng  Rubber.— Dublin,  2.30  p.m. 


Letters  of  allotment  for  the  issue  of  ;fi,ooo,ooo  4  per  cent. 
debenture  stock'of  the  Grand  Trunk  Pacific  Railway  Company 
have  ibeen  posted. 

We  have  received  from  Messrs.  G.  Street  and  Co.,  Limited, 
30,  Cornhill,  a"  copy  of  their  well-known  Newspaper  Directory 
for  igio,  which  has  been  thoroughly  revised  and  brought  up 
to  date.  In  addition  to  .particulars  of  all  newspapers,  maga- 
zines, &c..  published  in  the  United  Kingdom,  it  contains  a 
carefully  selected  list  of  colonial  and  foreign  journals  con- 
sidered suitable  as  advertising  jnedia  for  British  goods.  Adver- 
tisers therefore  will  find  it  an  extremely  useful  publication. 
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The  Week   in    Mines. 


Gold  and  Finan'ce  Shares. 

Mining  market  dealers  were  as  confident  as  anv  that 
the  Unionists  were  going  to  sweep  the  country  at  the 
General  Election,  and  those  who  put  their  faith  in  the 
predictions  of  Lord  Rothschild  and  his  like  took  a 
nice  little  lot  of  shares  on  their  books  so  as  to  be 
ready  to  retail  them  to  the  public  when  the  smashing 
Tariff  Reformi  victories  sent  them  tumbling  over  one 
another  to  buy.  The  disillusionment  has  no  doubt 
been  very  painful,  but  this  is  not  the  first  occasion  on 
which  Stock  Exchange  speculators  have  had  to  pay 
a  pretty  stiff  price  for  their  inherent  Toryism.  They 
put  a  really  childish  faith  in  the  Milners,  the  Roth- 
schilds, and  the  Curzons,  as  though  men  of  that  type 
know  anything  about  the  democratic  mind,  and  will  do 
well  in  future  to  try  to  think  for  themselves  instead  of 
blindly  following  a  lead  that  inevitably  takes  them 
down  the  wrong  road.  If  markets  are  going  to  allow 
themselves  to  be  frightened  because  Liberalism  is  on 
top  they  might  as  well  shut  up  shop  altogether,  be- 
cause the  Tories  are  not  likely  to  become  solidly  estab- 
lished in  power  for  a  longer  period  than  we  care  to 
think  about.  Of  course,  prices  opened  disgustinglv 
flat  on  Monday,  and  dealers  made  not  the  slightest 
attempt  to  hide  their  disappointment  at  the  feeble 
electoral  response  to  the  efforts  of  the  scaremongers. 
Professionals  began  to  pitch  out  their  little  lots  of 
shares,  and  prices  were  soon  receding  all  along  the 
line.  Bears  did  not  neglect  their  chance,  and  for  a 
time  no  serious  attempts  were  made  to  check  the  de- 
cline. But  Tuesday's  pollings,  which  were  slightly 
more  favourable  to  the  Opposition,  put  a  little  more 
heart  into  markets,  and  a  much-needed  recovery  was 
brought  about.  Paris  and  tlie  Cape  seconded  the 
efforts  of  local  speculators,  and  after  a  little  while 
dealers  reconciled  themselves  to  the  inevitable,  and 
began  to  adopt  a  different  tone.  One  of  them  said 
that  the  mines  would  go  on  producing  whatever  Go\- 
ernment  was  in  power.  Another  was  pleased  that  the 
period  of  unsettlement  was  .near  an  end,  while  a 
third  used  a  Milnerite  expression,  and  refused  to  be 
downhearted  ;  so  that  gradually  markets  became 
happier,  \^'edncsday's  results  came  as  a  pleasant  sur- 
prise,  and   helped   things   along   a   little    further. 

The  New  Modderfontein  is  about  to  make  an  issue 
of  50,000  new  shares  at  ;^ii,  and  the  whole  amount 
has  been  underwritten  for  a  commission  of  5  per  cent. 
Part  of  the  money  is  required  for  the  purchase  of  the 
bewaarplaatsen  from  the  Government,  and  part  for 
the  erection  of  a  further  120  stamps,  increasing  the 
mill  to  300  stamps.  This  is  expected  to  raise  the 
crushing  capacity  to  ^5,000  tons  per  month,  and  of 
course  development  must  be  accelerated  in  order  to 
provide  the  much  greater  quantity  of  ore.  The  plant 
IS  to  be  run  by  electricity,  and  profits  are  expected  to 
jump  to  i, 500,000  per  annum  at  least.  The  Modder 
JJeep  IS  taking  powers  to  increase  its  capital  to 
j650o,ooo  by  the  creation  of  400,000  new  £1  shares 
so  that  the  company  may  be  in  a  position  to  take  ad- 
vantage at  short  notice  of  a  favourable  opportunitv  to 
arrange  an  issue  of  shares  for  the  purpose  of  provid- 
ing working  capital,  and  possibly  of  increasing  the 
mining  area.  s       •- 

Rhodesians  axd  Diamonds. 
Nearly  all  Rhodesian  things  followed  the  course  of 
frn^;.;  kI'II'  ^^^^f "%  reaching  a  substantial 
owfnL^'  i  the  Banket  group  proved  an  exception 
ZZ^fh  ^?/'''^JP'  ?-  -satisfactory  development  news 
luffTrJi'  Eldorado.  Globes,  Giants  and  Tanganvikas 
suffered  most,  the  first-named  falling  to  6i,  but'thev 

wr.Pv^T,'"^"'  '"  '^'^  ^^">'  ^"^  ™«hed  ahead  to  7I 
Wha   It  all  means  no  one  professes  to  know,  but  doubt- 

flL  A  °^-  ^°'  *^^  "^^  ^'"  co^ie  along  one  of 


being  current  of  an  early  dividend  declaration.     The 
smaller  priced  things  rallied  with  the  big  ones. 

West  Afric.\ns  ..xd  .\ustralasia.ss. 

Speculative  realisations  had  the  inevitable  result  in  the 
West  African  division,  and  most  things  of  consequence 
had  a  more  or  less  substantial  fall.  The  subsequent 
rally  was  equally  pronounced,  and  unquestionably  the 
market  has  strong  support  behind  it.  Leading  shares 
went  up  very  readily,  and  in  all  directions  considerable 
strength  was  displayed.  Offin  Rivers  were  in  good 
demand  again,  and  Sekondis  received  quite  a  lot  of 
attention,  partly  from  the  public,  so  it  was  said.  News 
of  good  rains  helped  Broken  Hills  in  a  small  way,  but 
many  mines  are  still  stopped  owing  to  the  coal  strike. 
Broken  Hill  Block  14  were  flat  on  the  report,  West 
Australians  kept  up  pretty  well,  and  there  was  good 
support  from  Sons  of  Gwalia.  Golden  Horseshoes  eased 
on  the  statement  of  ore  reserves.  The  usual  calcula- 
tion at  the  end  of  the  year  shows  that  the  actual  quan- 
tity blocked  out  and  in  sight  on  December  31 
amounted  to  1,071,638  tons,  containing  593,924  ozs. 
of  fine  gold.  This  compares  with  1,065,409  tons  and 
633,577  ozs.  at  the  close  of  the  previous  year,  and  is 
regarded  by  the  general  manager  as  most  satisfactory. 

Copper,    Tin  and  Miscellaneous. 

Copper  shares  were  helped  at  the  op)ening  by  a 
Yankee  rally,  but  the  metal  was  sold  with  some  free- 
dom, and  the  improvement  was  short-lived.  Sub.se- 
quent  movements  were  first  one  way  and  then  the 
other,  but  the  American  market  is  in  a  very  "  dicky  " 
state,  and  the  outlook  is  decidedly  obscure.  The 
fortnightly  statistics  showed  a  very  trifling  increase 
in  stocks  and  visible  supplies.  Tin  shares  rarely 
stirred.  The  most  startling  incident  in  the  Miscel- 
laneous division  was  the  remarkable  advance  in  Mexico 
of  El  Oros,  which  went  up  to  8.  No  one  knows 
what  is  at  the  back  of  the  buying,  but  we  may  be  quite 
sure  there  is  something.  Espcranzas  sympathised  in 
a  quiet  way,  but  Camp  Birds  slipped  off  on  the  drop 
in  the  December  profits.  Indians  were  good,  but  Rus- 
sians eased,  Kyshtims  being  affected  by  the  new  de- 
benture issue. 


tumbled  back,  support  being  almost  non-existent,  but 
they  picked  up  very  readily,  Jagers  shooting  ahead 
unde,   the  influence  of  strong  shop  support,  fumours 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.       Address   Editor    Mining    Section    and    enclose    O.sE 
Shilling  for  each  question  asked.     No  buckei  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Otavi  Mines  and  Railway. — A  statement  just  issued  show* 
that  for  the  third  quarter  of  the  financial  year  to  December  31 
last  shipments  consisted  of  11,200  tons  ores,   1,040  tons  copper 
matte,  and  450  tons  metallic  lead,  making  for  the  nine  month* 
to  date  totals  of  20,926  tons,  i,9oq  tons,  and  1,738  tons  respec- 
tively.    With  the  exception  of  ore  shipments  these  figures  show 
a  considerable  decrease  com{>ared  with  the  corresponding  period, 
but  at  the  end  of  December  470  tons  copper  matte  and  400  tons 
metallic  lead  were  ready  for  shipment.     Railway  receipts  for  the 
three  months  were  7,700,000  m.,  being  a  decrease  of  131,000  m., 
and  the  expenses  came  to  430,000  m.,  or  a  drop  of  59,000  m., 
leaving  the  nett  surplus  72,000  m.  lower  at  340,000  m.     For  the 
nine    months     revenue     was     2,400,000    m.,     compared     with 
3,528,000    m.,    but    the   expehditure     was     slightly    higher     at 
1,250,000  m..,  so  that  the  surplus  shows  a  heavy   reduction  of 
1,178,000  m.    In  considering  these  figures  it  must  be  taken  into 
account  that  the  drop  in  revenue  is  due  to  reduced  charges  from 
whioh  the  mining  industry  has  greatly  benefited,   so  that  actu- 
ally the  display  is  quite  satisfactory. 

Broken  Hill  Propbietarv,  Block  14. — Shareholders  of  this 
Barrier  company  will  find  it  diflfi.cuU  to  extract  much  comfort 
from  the  half-yearly  report  to  September  30  last,  which  has  just 
arrived  from  Australia.  A  loss  was  made  during  this  period, 
and  the  outlook  is  anything  but  promising.  Operations  were 
confined  principally  to  extraction  of  carbonates  and  exploring  by 
diamond  drilling.  Production  of  carbonates  amounted  to  12,914 
tons  of  average  grade,  which  has  been  sold  under  contract  at  a 
satisfactory  returning  charge.  Fairly  extensive  work  with  the 
diamond  drill  failed  to  yield  any  satisfactory  results.  Alto- 
gether about  g,ooo  feet  of  drilling  has  disclosed  nothing  of  value 
below  the  600  ft.  level  and  this  work  has  ceased.  Estimated 
tonnage  of  sulphide  ore  in  sight  remains  at  220,000,  and  arrange, 
ments  were  made  with  the  Murex  >ragnetic  for  the  erection  of  a 
plant  of  their  patent  machinery  to  treat  the  crude  sulphide  ore 
on  a  royalty,  but  so  far  nothing  has  been  done  towards  the  erec- 
tion of  the  plant.  Two  thousand  tons  were  sold  to  the  Murex 
Company  for  purposes  of  test,  and  ;f  1,000  was  received  as  for- 
feitable deposit.     After  allowing   ;^4,372  for   development  and 
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jfijSoo  for  dividends  paid  to  preference  shareholders  the  nett 
loss  for  the  year  was  £i,$3g,  which  is  deducted  from  the  credit 
brought  forward,  leaving  it  at  ;^77,788.  Surplus  of  liquid  assets 
over  liabilities  is  ;^S7,Si5.  Nothing  has  been  written  off  the 
plant  as  ;i^3i,97i  is  considered  a  fair  valuation. 

Answers   to  Oorrespondents. 

•«•  A  Key  to  those  Answers  will  be  posted  early 
each     week    for    a     subscription    of     ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
5s.  ad.  for  three  months. 
Deposits  against  future  queries  may  be  lodaed 
with  the  Publisher. 
W.    W. — These   shares    are    nominally    much    higher   in    the 
market,  but   there   are    some    peculiar  conditions    attaching  to 
them.     They   are  not  really   marketable,    and  as  an  investment 
we  are  doubtful  as  to  their  intrinsic  value,   though  in  the  long 
run  the  industry  may  become  established.     Much   money   will 
be  required  first. 

F.  13. — Both  this  comipany  and  its  guarantor  have  had  poor 
business  for  some  time,  and  the  turn  for  the  better  does  not 
seem  to  have  arrived  yet.  There  is  no  hurry  to  purchase  yet, 
but  it  is  a  stock  to  watch,   as  it  has  chances. 

Outos. — (i)  To-day's  return  is  better.  More  capital  will, 
we  think,  be  wanted  probably  in  the  form  of  a  prior  charge. 
Still,  the  stock  is  low  now,  and  will  .probably  recover  a  little, 
as  there  are  signs  of  some  rise  in  prices  in  that  quarter.  (2) 
There  is  a  speculative  chance.  The  present  board  seems 
anxious  to  improve  the  financial  status  of  the  company,  but  we 
do  not  expect  any  sensational  advance. 

H.  B. — (i)  See  reply  to  "  F.  H."  as  above.  (2)  Quite  a  good 
stock,  only   not  very  marketable. 

W.  P. — The  statements  are  not  true.  Revenue  last  year, 
;f2i8,ooo  in  excess  of  the  sum  required  to  pay  the  dividends. 

Magog.— Yes,  if  the  mortgage  is  as  good  as  represented. 
Probably  enough  the  property  would  not  be  redeemed,  and  you 
might  dp  well  to  consult  Mr.  Julius  H.  Griffith,  161,  Dashwood 
House,   New  Broad  Street,  E.G. 

G.  W.  W. — Sorry  we  misinterpreted  your  query.  The  bonds 
you  asked  about  have  no  Government  guarantee ;  therefore, 
the  question  of  Government  action  did  not  arise.  However, 
the   shilling  is  at   your  credit. 


DIVIDENDS     ANNOUNCED, 

RAILWAYS. 
Belfast    and   County   Down, — At  the  rate   of  6J  per  cent,  per 
annum,    after   placing   ^2,500   to  works  and    buildings   renewal 
account,   and  ;f  1,100  to  engines  renewal  fund,   carrying   forward 

;f6,I00. 

Central  London. — 3  percent,  per  annum  for  half-year  on  the 
ordinary  stock,  giving  4  per  cent,  per  annum  for  half-year  on  the 
preferred  stock,  and  2  per  cent,  for  the  year  on  the  deferred  stock, 
placing  ^2,040  to  reserve,  and  carrying  forward  ;^3,342. 

Chatham. — .\t  the  rate  of  2J  per  cent,  per  annum  on  Arbitra- 
tion pref.,  making  3 J  per  cent,  for  the  year,  carrying  forward 
/39.I37-  Fo""  second  half  of  igo8  the  dividend  was  also  2:J  percent., 
with  £iO,lio  forward,  but  for  the  whole  year  it  was  2J  per  cent. 

City  and  South  London. — At  the  rate  of  1}  per  cent,  per  annum, 
placing  /i,5oo  to  renewal  fund,  and  carrying  forward  ;^7i2.  For 
the  corresponding  period  of  1908  was  at  the  rate  of  ij  per  cent., 
with  ;f  1,500  to  renewal  fund,  and  ^954  carried  forward. 

Cork,  Bandon,  and  South-Coast. — 3J  per  cent,  per  annum  for 
half-year  ended  Dec.  31,  carrying  forward  /3,538. 

Great  Eastern. — On  the  ordinary  stock  at  the  rate  of  4  per  cent, 
per  annum,  carrying  forward  /gS.ooo. 

Great  Northern  (Ireland)  — For  the  past  half-year  at  the  rate  of 
6  per  cent,  per  annum,  carrying  forward  3^51,000. 

London,  Tilbury  and  Southend. — On  the  ordinary  stock  (includ- 
ing ;f 248, 490  which  ranked  for  dividend  as  from  Jan.  i,  1909)  for 
past  half-year  at  the  rate  of  /8  5s.  per  cent,  per  annum,  carrying 
forward  /4,oi3.  For  the  corresponding  period  of  igo8  the 
dividend  was  at  the  rate  of  £■]  15s.  per  cent,  per  annum,  with 
;f3,925  forward. 

Metropolitan, — Past  half-year  i  per  cent,  per  annum,  carrying 
forward  ;^6,ooo. 

Metropolitan  R^silway  Surplus  Lands.— On  the  Surplus  Lands 
stock  for  past  half-year  at  the  rate  of  2%  per  cent,  per  annum, 
carrying  forward  ;f  i,8oo. 

South  Eastern. — At  the  rate  of  5  per  cent,  per  annum,  or  same 
as  a  year  ago,  with  ^8,690  forward,  against  ^'5,258.  An  interim  of 
J  per  cent,  havmg  been  paid  for  the  first  half  year  on  the  preferred 
ordinary  stock  against  nil,  the  distribution  for  the  year  on  this 
stock  is  5j  per  cent,  against  5. 

BANKS. 

Bank  of  Montreal.  — L'sual  quarterly  of  2j  per  cent. 

Natal. — At  the  rate  of  8  per  cent,  per  annum  (making  8  per  cent, 
for  the  year  igog),  placing  /lo.ooo  to  reserve,  ^5,000  to  pension 
fund,  and  carrying  forward  ;f  15,422, 

Spanish  of  the  River  Plate. — Interim  of  86  per  share  for  half- 
year  ended  Dec.  31.  This  distribution  is  at  the  rate  of  12  per  cent, 
per  annum. 

MINES. 

Alaska-Mexican. ^v6o  cents  per  share,  payable  Jan.  28. 

Alaska  Treadwell.— Si  per  share,  payable  Jan.  28. 

Carrington's  United.— 6d.  per  share. 

Jumpers, — Interim  of  15  percent. 

New  Ravenswood. — Interim  (on  account  of  the  year  ending 
June  30,  igio)  of  6d.  per  share,  being  at  the  rate  of  I2i  per  cent. 

Talisman  Consolidated. — Usual  quarterly  at  the  rate  of  is.  6d. 
per  share. 


MISCELLANEOUS. 

Anglo-American. — On  the  deferred  stock  of  25/-  per  cent.,  carry- 
ing £'^ .350  forward.  A  year  ago  the  distribution  was  8/-  per  cent, 
and  /i,565  was  carried  forward. 

Australian  Agricultural. — 40s.  per  share. 

British  Columbia  Electric  Railway. — At  the  rate  of  5  per  cent., 
per  annum  on  the  preferred  ordinary  stock  for  half-year  ended 
Dec.  31,  with  an  additional  at  the  rate  of  i  per  cent,  per  annum. 

East  Indian  Coal. — At  the  rate  of  25  per  cent,  per  annum  for 
half-year  ended  Oct.  31. 

"F'inancier  and  Bullionist." — At  the  rate  of  15  per  cent,  per 
annum  for  half-year  ended  Dec.  31,  carrying  forward  /4,6g9. 

Foreign  and  Colonial  Investment  Trust.— For  half-year  ended 
Jan.  10  at  the  rateof  7  per  cent,  per  annum,  together  with  a  bonus 
of  I  per  cent,  for  year  upon  the  deferred   stock,  carrying  forward 

/22,004, 

Gas  l^ight  and  Coke. — At  the  rate  of  £^  13s.  4d.  per  cent,  per 
annum  for  past  half-year,  carrying  forward  ;f  456,993  4s.  8d.  This 
compares  with  a  dividend  of  £n  los.  8d.  per  cent,  and  ^423,324 
iorward. 

George  Ingham  and  Company. — Dividend  of  10  per  cent,  for 
1909  on  the  ordinary  shares. 

London  Coliseum. — Final  for  six  months  ended  Dec.  31,  25  per 
cent,  per  annum,  redeeming  ;fii,i37  debenture  stock,  writing  off 
balance  of  preliminary  expenses  to  ^2,867,  and  carrying  forward 
£i,577- 

Madame  Val  Smith. — 6  per  cent,  per  annum  for  half-year  ended 
Dec.  31,  making  0  per  cent,  for  the  year,  carrying  forward  ;^i,352. 

Maxims. — 5  per  cent'  for  quarter  ended  Dec.  31,  making  14  per 
cent,  for  the  year. 

Mexico  Tramways. — 14  per  cent,  for  quarter  ended  Dec.  31. 

Montreal  Light,  Heat  and  Power. — 1|  per  cent,,  being  at  the 
rate  ol  7  per  cent,  per  annum,  for  quarter  to  31st  ult. 

Mortgage  Company  of  the  River  Plate. — Final  of  10  per  cent,  on 
the  amount  paid  up  on  the  ordinary  shares  payable  ist  prox., 
making  16  percent,  for  year,  placing  ;^ 20,000  to  reserve. 

Nelson  Brothers. — Final  of  2  per  cent,  (at  the  rate  of  4  per  cent. 
per  annum),  after  transferring  ^^50,000  from  reserve. 

Niger  Company. — Interim  of  gd.  per  share  for  half-year  ended 
June  30. 

Northern  Corp. — 17  per  cent,  per  annum  on  the  ordinary  shares 
for  past  half-year,  making  12J  per  cent,  for  the  year. 

Welford  and  Sons. — At  tne  rate  of  12  per  cent,  per  annum, 
making  10  per  cent,  for  the  year. 

Wilkinson  and  Riddell. — For  year  ended  Dec.  31  of  10  per  cent, 
on  the  ordinary  shares. 

World  Marine  Insurance. — Final  of  is.  per  share,  making  5  per 
cent,  for  1909. 


MINING     RETURNS. 

Battlefields  (Rhodesia). — 3,000  tons,  581  ozs. ;  cyanide,  2,475 
tons,  578  ozs.  ;  slimes,  544  tons,  54  ozs. 

Brilliant  — Clean  up  from  719  tons  gave  /i,90o. 

Broken  Hill  Proprietary.— Output  :  295,820  ozs.  silver,  5,553  tons 
soft  lead,  44  tons  antimonial  lead.  Zinc  concentrates:  4,985  tons 
produced,  containing  61,505  ozs.  silver,  321  tons  soft  lead,  2,318 
tons  zinc, 

Bucks  Reef.— 482  tons,  904  ozs. ;  cyanide,  187  ozs. ;  profit, 
;f2,77g. 

De  Lamar.— Crushed  4,000  tons;  profit,  $4,565. 

Durban  Roodepoort.  — 13,315  tons;  output,  4,242  ozs.;  profit, 
/6,450. 

Esperanza. — Output,  14,450  tons  ;  profit,  £25,072. 

Famatina. — 2,100  tons  ore  treated,  170  tons  matte  produced, 
showing  the  following  assay  values  :  Copper,  207  per  cent.  ;  gold, 
225  ozs.  per  ton  ;  silver,  47  ozs.  per  ton  ;  value,  £^7,050. 

Golden  Horse-Shoe. — 22,730  tons,  11,320  ozs. ;    profit,  /'22,79i. 

Gwanda  (Rhodesia), — Umtshabese,  480  tons,  77  ozs.  gold  ;  value. 

Jumbo.— 3,170  tons,  1,056  ozs.;  concentrates,  310  ozs. ;  slimes, 
169  ozs.  ;  profit,  /2,503. 

Matabele  Reefs  and  Estates. — Blanket :  2,358  tons,  445  ozs. ; 
concentrates,  74  ozs.;  cyanide,  115  ozs.  Alice-Atlas:  287  ozs. 
Sheba-Bongola :  207  ozs. 

Mungana  (Chillagoe). — 1,217  tons  of  ore  were  delivered  to  the 
Chillagoe  Company's  smelters.     Metals  paid  for,  18,031  ozs.  silve 
and  72  tons  copper. 

New  Einasleigh  Copper. — Shipped  585  tons,  assaying  6i  per 
cent,  copper. 

New  liavenswood. — 746  tons,  ;^i,745;  190  tons  concentrates, 
/1.077;  tailings,  £m. 

North  Broken  Mill. — 3,913  tons,  producing  690  tons  concentrates, 
containing  475  tons  I5cwts.  lead  and  16,353  ozs.  silver. 

Oroville  Dredging. — Gross  returns  week  ended  Jan.  i  813,198. 

Pekin  Syndicate, — Output  of  coal,  23,350  tons  ;  sales,  30,000  tons. 

Rhodesia. — Eta  :  675  tons,  76  ozs. 

Sulphide  Corporation.^Treated  27,455  tons  of  ore  and  8,084 
tons  tailings,  producing  6,338  tons  lead  concentrates,  which 
assayed  28  ozs.  silver  and  63  per  cent,  lead  per  ton,  together  with 
11,528  tons  zinc  concentrates,  assaying  14  ozs.  silver,  ii  per  cent, 
lead,  and  44  percent,  zincperton.  7,441  tons  of  lead  concentrates  and 
purchased  ores  smelted,  producing  2,200  tons  lead  bullion,  con- 
taining 160,600  ozs.  silver  and  7,590  ozs.  gold. 

Surprise. — 2,601  tons,  727  ozs. 

Troitzk.— Output  910  ozs.  ;  value,  ;f3,500. 

Vogelstruis. — 3,068  ozs. ;  profit,  £2,-]o$. 

Voorspoed  Diamond.— Washed  509,520  loads,  yielding  84.893 
carats;  estimated  profit,  £30,000. 

Willoughby's  Consolidated. — 4,957  tons,  2,607  ozs. 
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WILLIAMS  DEACONS  BANK 


LIMITED. 


1836. 


C  A-PXTil  Xj. 


X>a.icl     Up      .. 


xid    Zssiaed 


eT,8X2,SOO 

1,2SO,000 

7Q0,000 


COLONEL   SIR  CLEMENT  MOLYNEUX  ROTDS,  C.B.,  Chaibhan. 

WM.  BARROTT  MONTFORT  BIRD, 
GEORGE   REYNOLDS   DA  VIES. 
JOHN   FRANCIS   WILLIAM  DEACON, 
GERARD  POWYS  DEWHURST, 
JAMES  ECKERSLEY, 


CHARLES  SUMNER  HOARE 
SIR  WILLIAM  HF.SRY  HOLLAND,  Bast, 
E.  A.  J.  JOHNSON-FERGUSON, 
WILLIAM  ALDAM  MILNF.R, 
HENRY  GARWOOD  SEAMAN, 
COLONEL   ROBERT  WILLIAMS,  M.P., 


Depltv  Chaibmaw. 
M.P., 


BENJAMIN  GEORGE  WOOD. 
Joint  General  Manatfeps       7.       7.       7.       JOHN  CRAIG  and  GEOBQE  HEBVEY  WOOD. 
ElalazKoe-alaee*,    DeaenAb«x«    31.s*(    XBO0. 


LIABILITIES. 


Capital:  156,250  £50  Shares.. 

Of  which  paid  up  £8  per  Share 

Reserve  Fund 

Unpaid  Dividends        

Dividend,  December,  1909     . .        . . 


1,608 
93,750 


d           £  »  d 

7.812.500  0  0 

1,250,000  0  0 

790,000  0  0 


Amount  due  on  Current,  Deposit  and  other 
Accounts         

Acceptances  and  Credits  Opened  on  behalf  of 
Customers       

Foreign  Bills  Negotiated 

Rebate  Account  

Balance  of  ProSt  and  Loss  carried  forward     . . 


95,358    1    8 
14,888,547    5    3 


803,421  12 
36.547  7 
27,515  15 
21,601  10 


£17312.991  13    6 


ASSKTS. 

Cash  on  Hand  and  at  the  Bank  of  England 
Money  at  Call  and  at  Notice 

British  Government  Stock,  vijE. : — 

£1.176.470  12    0  2t%  Connola,  at  83% 
British    and    Indian    Govemmenl    8ecariti«8, 

English  Railway  Stocks,  Ac 

Bills  of  Exchange       


£         s 

2,130.396  13 
1,753,563  11 


B  d 


3,873.960    4    7 
976,470  12    0 


1,872,639  13 
4,aM4K12 


Advances  on  Current  Accounts  and  tioana  on 
Security  

Aoceptanoes  and  Credits  Issued  on  behalf  of 
Customers,  aa  per  contra 

Foreign  BUls  Necfotiated,  as  per  contra  . . 

Bank  Premises  in    Xjondon,   Manchester  and 

elsewhere        

Liess  Depreciation  Fund  


559,739  12 
UiflOO   0 


£10,927,257    2 
5.718,025  18 


803,421  12 
36,547    7 


—      417,739  12    5 
£17.912.991  13    6 


I^on.AowK  OfHoes  20,  BIRCHIN  LANE,  E.C.                                                          aHaanotaeasAesF  OfRoe  s  M08LEV  STREET. 
Joint  Managers    ..     W.  F.  COUETHOPE  and  Manager        ..        ..        JOHN  MOODIE. 

G.  H.  POWNALL.  Seeretary       ..        ..        E.  A.  WILLIAMS. 

1^on<3otx   ]Bra,»«ol»e««— BROMPTON  AND  EARL'S  COURT COLEHERNE  COURT,  OLD  BROMPTON  ROAD,  8.W. 

CHARINO   CROSS        2,  C0CK8PUR   STREET,  S.W. 

CHEAP8IDE 127.   CHEAP8IDE,    E.C. 

MABYLEBONE MARYLEBONE   ROAD.  N.W. 

ST.   MARY  AXE  22,   8T.   MARY   AXE,    E.C. 

WESTMINSTER  21,  VICTORIA  STREET,  S.W. 

And  9T  Branches  and  Sub-Branches  in  Lancashire,    Cheshire,  Yorkshire   and    Derbyshire. 


THE     MANCHESTER    AND     LIVERPOOL 

DISTRICT     BANKING     COMPANY,     LIMITED. 

ESTABLISHED    1829. 


SUBSCRIBED  CAPITAL,  £9,480,000.        PAID-UP  CAPITAL,  £1,896,000.        RESERVE  FUND,  £1,725,000. 


GEORGE  BARBOUR,  Esq. 
ANDREW  BENNIE,  Esq. 
JOHN  FREDERICK  CHEETHAM,  Esq. 
EDWARD  B.  DAWSON,  Esq. 


DIRECTORS : 

Sir  EDWARD  DONNER,  Bart.,  Chairman. 
EDWARD  TOOTAL  BROADHURST,  Esq.,  Depnty-Cbairman. 

MYLE8  KENNEDY,  Esq. 

JOHN  FREDERICK  KNOTT,  Esq. 

Sir  WILLIAM  MATHER. 


JOHN  PARKS.  Esq. 
EDWARD  PARTINGTON,  Eeq. 
WILLIAM  SMITH,  Esq. 


MAHAQING    DIRECTORS: 

PETER  JEFFREY  RAMSAY,  Esq.  ANGUS  A.  O.  TULLOCH,  Esq. 

Head  Office:    SPKING    GAKDENS,    MANCHESTER. 

Manager:  D.  Dni'MMoND  Frasee.  Sub-Manarier:  F.  K.  Hii.dvaho. 

Branch  Office  :    KING  STREET,  MANCHESTER. 

Manager:    G.  H.  Gablick. 

Liverpool  Office  :    WATER    STREET.  |  London  Office :    75,  CORNHILL,  E.G. 

Manager:  Wm.  Johxstos.  |        Manager:  Thomas  Fehgusson.  Ai-I. Manager :  Jaxks  Al.K£a. 

Lancaster   Office:    CHURCH    STREET.  Preston    Office:    FISHERGATE. 

Manager:  Herbert  Catterall.     Sub-Manager:  Thos.  Duckworth.  Manager:  Frank  Aiibatt.  Sub-Manager:  W.  R.  Eahtkrbt. 

And  187  Branches  and  Sub-Branches  in  Lancashire,  Cheshire,  Staffordshire,  Shropshire,  Yorkshire,  Derbyshire,  Cumberland,  Westmoreland  &  North  Wales. 
BALANCE-SHEET  as  at  31st  DECEMBER.  IBOg. 


LIABILITIES. 

To  Capital,  158,000  Shares,  JE60  each,  £12  paid 

Reserve  Fund,  as  per  last  Aeconnt    . .         . .     £1,715.000 
Transfer  from  Profit  and  Loss  Account     . .  10,000 


£ 
1,8%,000 


ASSETS.  £  B  d 

By  Cash  in  hand  and  in  the  Bank  of  England. .  2,448,473  U    1 
Money  with  London  Brokers  and  others  at 

call  and  short  notice       3,187,845    0    0 


s  d 


1,725,000    0    0 


Profit  and  Loss  Account — 

Dividend  for  half-year  to  31st  December,  1909        ..         ..       165,900    0 

Balance  carried  to  next  Account  57,993  16 

Current,  Deposit,  and  other  Accounts         22,321,489    7 

Acceptances  1,361,281    3 

Unpaid  Dividends  738    3 


£27,528,402  10    7 


Investments,  viz.:— 
2i  %     Government     Consolidated     Stock 

(including    £150,000     lodged   for   Public 

Accounts) 1,245,000    0    0 

British,  Indian,  and  Colonial  Government 

Stocks       763,056    5    0 

Corporation     Stocks,      English      Railway 

Debenture  and   Preference  Stocks,    and 

other  investments        1,924,836    7    1 

Bills  of  Exchange,  less  Rebate         


5,636,318  13 


3.932.892  12 
2,913,189  13 


12,482,40)  18  A 

Advances  in  Current  Accounts,  4o 13,184,720    8  6 

Liabilities  of  Customers  for  Bank's  Acceptances         .  . .    l,361,2i»l    3  7 

Bank  Property 500,000    0  0 


£27,528,402  10    7 


AiDiTOHs'  Report.- We  have  examined  the  Accounts  of  The  Manchester  and  Liverpool  District  Banking  Company,  Limited,  and  have  audited  the  above 
Balance-sheet.  r     ^j  , 

We  have  to  state  that  we  have  obtained  all  the  information  and  explanations  we  have  required,  and  in  our  opinion  the  above  Balanee-Shect  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to 
us  and  as  shown  by  the  books  of  the  Company.  G.  STANLEY  WOOD    1 

W.  A.  CUMMING,      '    >  Auditort. 

W.  H.  YOUNG,  J 


MancJititer,  Sth  January,  1910. 
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MOTOR  CAR  INSURANCE ! 


THE  BEST  POLICY  IN  THE  INSURANCE 
MARKET    TO  -  DAY    IS     UNDOUBTEDLY 

The  ''PETROL"  Policy 


ISSUED   BY 


The  Northern  Equitable  Insurance  Company,  Ltd. 

Chief  Offices:  65.  BATH  STREET,  GLASGOW. 

6,  MOORGATE  ST.,  LONDON,  E.c. 
Branches  in  all  principal  centres.       Write  for  Prospectus  and  Terms  to 
JOHN  UlKRl'LF.^S,  General  Manager  aiid  Secretary. 


ASSURANCE     COMPANY 
LIMITED. 

Established  1782. 

Head    Offices     19    &    70,     LOMBARD    ST.,     LONDON,     E.G. 

Total  Assets  Exceed  J3T,300,000. 

Claims    Paid    exceed    £4a,ooo,ooo. 

The  Company  transacts  all  the  principal  classes  of   Insurance  business  on 
cidvantageous  terms  including 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor. 
G.  H.  RYAN,  General  Manager. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  I7OT. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PLATE  GLASS,  EMPLOYERS'  LIABILITY 

The  Corporation  is  prepared  to  act  as 

aXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

H«»D    Officii      RovAU     EXCHANGE.     LONDON,     E.C. 

West    End    omce:     44,    PALL     HALL,    B.W, 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     £6,000,000 


FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES.  PENSIONS,  lEASEHOLD,BURCLARY 

TRANSIT   OF    SECURITIES     FIDELITY,    PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY    AND  WORKMEN'S    COMPENSATION  INSURANCES   EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Pleaie  apply  for  particulars  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


^be  investors'  IRepiew. 


The    Week's    Money     Market. 


Bank  Rate  3*  pek  cent.         (Reduced  from:  4  per  cent, 
on  Thursday,    January   20,    1910.) 

Norfolk  House,  Friday  Evening. 
After  standing  at  4  per  cent,  for  a  fortnight  the 
Bank  rate  was  reduced  on  Thursday  to  3^  per  cent., 
and  the  Money  market  is  confident  that  this  is  only  a 
preliminary  tOi  a  further  reduction  to  3  per  cent,  in  the 
immediate  future,  and  probably  even  next  week. 
Everything  seems  to  point  that  way  at  present,  especi- 
ally as  the  Bank  has  received  a  considerable  accession 
to  its  strength,  and  the  reserve  is  now  nearly 
^4,500,000  above  the  total  at  tlie  corresponding  date 
a  year  ago.  Conditions  in  Germany,  too,  have  im- 
proved to  such  an  extent  that  the  Imperial  Bank  has 
followed  our  lead,  and  reduced  its  rate  to-day  from  5 
per  cent,  to  4^,  while  other  Continental  centres  are 
decidedly  easier,  and  the  position  in  the  United  States 
is  also  causing  less  uneasiness.  The  reduction  in  the 
Bank  of  England  rate  had  been  generally  anticipated, 
and  open  market  quotations  for  bills  crumbled  steadily 
from  the  31^3^  per  cent,  for  all  maturities  ruling  last 
Friday.  On  Thursday  morning  the  market  was 
fairly  steady,  with  bills  offered  pretty  freely  at  2-J^-  per 
cent.,  but  after  the  publication  of  the  Bank  return 
fresh     weakness    developed.       Brokers     still     quoted 


-\h'^i  as  their  rate  for  alf  dates,  but  sellers  were  un- 
willing  to  part  with  their  paper  at  this  figure,  and  fine 
parcels  have  changed  hands  at  af  per  cent.  The  re- 
port that  the  Bank  of  France  was  buying  to  replace 
maturing  paper  seems  to  find  confirmation  in  the  re- 
turn, as  the  holding  of  foreign  bills  is  only  reduced  by 
;^23,i6o  to  ;^2,355,76o,  and  although  the  demand  was 
said  to  have  been  checked  by  the  downward  movement 
of  rates  here,  there  seems  to  be  still  a  good  deal  of 
Continental  competition  in  our  market. 

Payment  for  the  ;£r4, 000,000  of  fresh  Treasury  bills 
on  Monday  had  been  so  fully  provided  for  that  the 
transaction  caused  no  appreciable  disturbance  at  the 
time.  Supplies  seemed  to  be  ample  for  all  requirements, 
and  although  the  charge  for  overnight  loans  occa- 
sionally ran  up  to  3  per  cent,  most  of  the  business  was 
done  at  2|  per  cent.,  and  some  lenders  had  balances 
over  at  the  close,  for  which  they  were  glad  to  accept 
I J  per  cent.  The  loss,  however,  of  this  large  sum 
has  been  felt  to  a  greater  extent  since,  and  with  a 
little  additional  demand,  due,  it  was  said,  to  early 
window-dressing  arrangements,  call  money  during  the 
next  few  days  ruled  about  2-2\  per  cent.,  with  an 
occasional  rise  to  2^  per  cent.  The  latter  was  the  rate 
for  seven-day  fixtures,  but  the  Bank  return  had  the 
same  effect  on  money  as  on  discounts,  and  the  weekly 
rate  fell  to  2\  per  cent.  Next  week  the  balance-sheet 
requirements  of  the  joint-stock  banks  will  probably 
have  more  influence,  but,  on  the  other  hand,  the  market 
will  benefit  by  the  repayment  of  ;^500,ooo  Treasury 
bills  on  the  27th  and  a  similar  amount  maturing  on  the 
following  day.  Following  on  the  reduction  in  the  Bank 
rate,  the  clearing  banks  have  lowered  the  interest 
allowed  on  deposits  to  2  per  cent.,  and  the  discount 
houses  have  come  down  to  2  per  cent,  for  call  and  2\_ 
per  cent,   for  notice  money. 

The  Continental  demand  for  gold  has  apparently 
come  to  an  end  for  the  present,  but  the  Bank  once, 
more  failed  to  secure  any  of  the  week's  arrivals  owing 
to  the  intervention  of  some  of  the  joint-stock  banks. 
Its  receipts  from  al)road,  therefore,  amounted  to  no 
more  than  ;^76,ooo,  but  the  domestic  return  was  again 
large,  and  it  was  suggested  that  the  buyers  of  the  new, 
metal  were  sending  in  sovereigns  displaced  by  the 
bars.  Whether  it  was  due  to  this  or  to  the  return  of 
currency  in  the  ordinary  way,  stocks  of  coin  and  bul- 
lion were  increased  by  ;^i, 714,000  to  ;;^36,465,ooo  or 
nearly  ;^r3, 500,000  more  than  at  the  same  date  lasf 
year.  The  note  circulation  was  at  the  same  time  re- 
duced by  ^'274,000,  with  the  result  that  ;^i,988,ooo  in 
all  was  added  to  the  reserve,  which  now  stands  at 
;^26,9i  1,000  compared  with  ;^22, 443,000  a  year  ago. 
Owing  partly  to  the  Treasury  bill  payment  and  partly 
to  revenue  collections  Public  Deposits  were 
^:4,488,ooo  up  at  the  high  total  of  ;^ii, 392,000,  and 
Other  Deposits  were  ;^3,90i,ooo  down  at ;^4i, 590,000. 
Other  Securities  showed  a  decrease  of  ;^i, 363,000,  but 
the  reduction  was  probably  due  more  to  transactions 
outside  the  market  than  to  the  maturing  of  the  bills 
discounted  in  December. 

Considerable  discussion  has  been  caused  by  the  action 
of  some  of  the  clearing  banks  in  entering  into  competi- 
tion with  the  Bank  of  England  for  the  weekly  arrivals 
of  bar  gold,  and  the  conclusions  drawn  are  not  alto- 
gether favourable  to  the  new  departure.  One  of  the 
main  reasons  given  for  the  step  is  that  it  will  enable  the 
banks  to  reduce  the  possibility  of  violent  fluctuations 
in  discount  rates,  on  the  one  hand  by  preventing  an 
undue  increase  in  the  Bank  of  England's  stocks  at  a 
time  when  there  is  no  foreign  competition,  and  on  the 
other  bv  allowing  the  banks  to  meet  the  periodical  de- 
mands from  abroad  without  trenching  on  the  Bank's  re- 
serve. Such  a  scheme,  however,  implies  that  the  pur- 
chases of  gold  were  to  form  an  addition  to  the  present 
liquid  assets  of  the  joint-stock  banks,  but  apparently 
they  amount  so  far  to  nothing  more  than  a  substitution 
of  uncoined  for  coined  gold.  During  the  past  two  weeks 
the  return  of  coin  from  the  country  shown  by  the  Bank 
has  been  unusually  large  for  this  time  of  the  year,  and 
some  assert  that  a"  large  proportion  of  the  inflow  is  due 
to  the  joint-stock  banks  sending  in  sovereigns  to  make 
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up  balances  depleted  by  their  bullion  purchases.  If 
such  is  the  case,  the  ostensible  object  is  defeated  at 
the  very  outset,  as  the  reserve  is  increased,  and  whether 
the  increase  is  in  bars  or  sovereigns  the  effect  on  the 
market  is  the  same.  Therefore  the  only  practical  out- 
come of  the  new  move  is  that  the  joint-stock  banks 
have  become  bullion  dealers. 

Only  three  calls  on  new  issues  have  to  be  met  next 
week,  but  in  the  ag-greg-ate  they  amount  to  ;^2,oi2,500. 
The  first  instalment  is  one  of  ;^400,ooo  on  the  Imperial 
Ottoman  Government  4  per  cent,  loan  due  on  Monday, 
and  on  the  same  day  ;£r375,ooo  has  to  be  found  for  the 
Ceylon  3^  per  cent,  inscribed  stock,  while  on  Tuesday 
the  new  India  loan  will  take  ;^'i,237,500. 
Silver. 

Business  in  the  market  for  bars  has  been  on  a  very 
moderate  scale,  and  prices  have  hung  round  about 
24|d.  and  24^^!.  per  oz.  all  week.  Support  from 
India  was  fairly  steady  throughout,  but  China  has  both 
bought  and  sold,  and  as  selling  predominated  at  the 
•end  the  quotations  finished  at  the  lower  figure  for 
both  spot  and  future  metal.  Applications  for  the 
Rs.  80,00,000  Council  drafts  offered  on  Wednesday 
reached  a  total  of  Rs.  3,75,04,941  in  bills  and 
Rs.  3,30,00,000  in  telegraphic  transfers.  The  amounts 
allotted  were  Rs.  35,76,000  in  bills  and  Rs.  44,24,000 
in  transfers,  tenders  at  is.  4  i-32d.  and  is.  41^^.  per 
rupee  receiving  about  9  per  cent.  Next  week  another 
Rs.  80,00,000  will  be  offered.  From  the  commencement 
of  the  financial  year  to  the  i8th  inst.  the  total  sales  were 
Rs.  26,80,81,971  realising  ^^^17, 886,697,  compared  with 
Rs.  13,36,19,602  for  ;^'8.872,i05  up  to  January  19  a 
year  ago. 


LONDON   BANKERS'  CLEARING. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Jan.  19,  1910. 
ISSUE    DEPARTMENT. 

t           I  C 

'Notes  Issued          ..        .,    53,952,045    |  Government  Debt . .  ..  11,013,100 

Other  Securities     ..  ..  7,434,900 

Gold  Coin  and  Bullion  ..  35,502,045 

Silver  Btillion        ..  ..  — 


Proprietors' Capital 

Rest    ..        

^Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

"Seven  Day  and  other  Bills 


jC53,952,o<5 
BANKING   DEPARTMENT. 
£ 


£53.952,045 


14,553.000 
3,423,001 


Dated  January  20,  1910. 


11,392,392 

41.589,836 

38,032 

£70,996,261 


Government  Securities  ..  14,707.945 

Other  Securities    ..        ..  29,^76,890 

Notes 25,948,195 

Gold  and  Silver  Coin      ..  963,231 


J.  G.  NAIRNE, 


£70.99*1261 
Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
5vith  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year :- 


Last  Year. 
Jan.  23. 

Jan. 12, 
1910. 

Jan.  19, 
1910, 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,391.949 

Rest 

3,391,605 

3,423,001 

31.396 

7.647,713 

Pub.  Deposits .. 

6,904,117 

J '.392. 392 

4.488,275 



41,120,895 

Other    do. 

45.491.249 

41,589.836 

3,901,413 

49.135 

7  Day  Bills 

31.887 

38,032 

6,145 

Assets. 

Decrease. 

14,801,155 

Gov.  Securities. 

J4.707.945 

14.707.945 



29.5l8,5.'i2 

Other        do. 

30,740,270 

29,376,890 

1,363.380 



22,442,985 

Total  Reserve . . 

24,923,643 

26,911,426 

1,987,783 

5,889,196 

5.889.196 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

29,065,080 

Note  Circulation 

28,277,345 

28,003.850 

33.058,065 

Coin  and  Bullion 

34,750,98s 

36,465,276 

1,714,288 

46p.c. 

Proportion 

47jpc. 

505  p.c. 

3i  p.c. 



3  .. 

Bank  Rate 

4      ,, 

3i   .. 

J  p.c. 

Foreign  Bullion  movement  for  week  £76,000  in. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Saturday— Bars 
Monday — Bars 
Tuesday— Bars 
Wednesday — Bars  . . 
triday— Bars. . 

Neti  efflux     . . 


£20,000 
S'i.ooo 
8S,ooo 
13,000 
b,ooo 
99,000 

£261,000 


WlTHUKAWALS. 


1909. 

1909. 

1908. 

Increase. 

Decrease. 

Jan. 

1,039,142,000 

956,325,000 

82,817,000 

Feb. 

1,020,900,000 

962,911,000 

57,989,000 

— 

Mar. 

1,286,404,000 

1,202,274,000 

64,130,000 

— 

Apr. 
May 

969.639,000 

915.378,000 

54,261.000 

— 

1,065.463,000 

876,646,000 

188,817,000 

— 

une 
July 

'.38'. 529.000 

1,190,266,000 

191,263,000 

— 

1.047.598,000 

915,855.000 

131,743.000 

— 

Aug. 

968,463,000 

845,831,000 

122,632,000 

— 

Sept. 

1,196.922,000 

i,otto, 113,000 

888,273,000 

107,809.000 

— 

Oct. 

1,061,176,000 

172,903,000 

— 

Nov. 

1,111,477,000 

932,352,000 

159,125,000 

— 

Week  ending 

Dec.     I 

306,486,000 

280,090,000 

26,396^000 

— 

..       8 

241,003,000 

218,168,000 

21,835,000 

— 

..      15 

299.690,000 

271,098,000 

28,592,000 

— 

•  1       22 

242,136,000 

229,254,000 

12,882,000 

— 

.,       S9 

244.004.000 

217.377.000 

36,627,000 

— 

..      3« 

101,523,000 

58,109,000 

43,414,000 

— 

13.583,555.000 

12,069,320,000 

•,5«4,a3S,ooo 

— 

1910 

Jan.      5 

232.792,000 

«37,075.ooo 

— 

4,283,000 

,.      12 

246,218,000 

244,950,000 

1,368,000 

— 

„     19 

309,529,000 

275.323.000 

34,206,000 

— 

788.539.ooo 

757.348,000 

31,191,000 

— 

TREASURY  BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England,  on  Monday 
next,  for  ;f2,50O,00O  in  six  months'  Treasury  Bills,  in  part  replace- 
ment of  bills  falling  due  on  the  27th  inst.  The  bills  w-iU  be  dated 
January  27,  and  repayable  six  months  after  date,  viz.,  July  27, 
1910. 


Saturday — River  Plate         ..  £8o,ooo 

Thursday— Buenos  A  yres     ..  100,000 

,,             Straits  (earmarked)  40,000 

Friday —           do,        do.      ..  j,ooo 


Amount. 

Duration. 

When  repayable. 

Rata  percent. 

3,000.000 

6  nontlis 

1910. 
Jan.  27 

iir   9 

500,000 

3  months 

Jan.  28 

3  <9    S 

3,000,000 

6  months 

Feb.  9 

3  II     8 

3,000,000 

3  months 

Feb. 10 

4     I     S 

3,000,000 

6  months 

Feb.  17 

3.3  ><4 

3,000,000 

3  months 

Feb.  22 

3  17    8 

3,000,000 

3  months 

March  6 

i  14  ". 

1,500,000 

2  months 

March  10 

\\i 

4,000.000 

2  months 

March  17 

1,800.000 

3  months 

March  18 

340 

1,500,000 

6  months 

March  27 

2  ]  10 

2,500,000 

6  months 

April  28 

3  11     8 

1,700,000 

6  months 

June  18 

3  '3    61 

•800,000 

— 

— 

— 

2,500,000 

6  months 

Juljr  10 

2  19     4l 

35,800,000 

•Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  Jan.  15.) 


Rkvenub. 

BxrBHDITURB. 

Customs          

£ 
1,429,000 

Nallonal  Debt  Service 

£ 
245,350 

Excise 

972,000 

Other  Consolidated     Fund 

Estate,  «tc..  Duties  .. 

273.000 

Charges        

I7«.657 

Stamps 

21,000 

Pa^'iiients  to    Local   Taxa- 

Land Tax  and  House  Doty. 

30,000 

tion     

91,526 

Property  and  Income  Tax. . 
Post  Office       

374.000 

Supply  Services 
Bullion  Adv,inces     .. 

1,948,500 

320,000 

— 

Crown  Lands 

— 

Treasury  Bills  (nett  amount) 

— 

Suez  Canal  &  Sundry  Shares 

32.175 

Advances    for    Interest    on 

Treasury  Bills  (reissued)   . . 

Exchequer  Bonds  . . 

35.863 

Miscellaneous 

65,182 

Exchequer    Bomls  issued  — 

Bullion  advance  repaid 

— 

Less-Paid  off  by  Nailonal 

Repayment  of  Advances  for 

Debt  Commissioners 

— 

Interest     on     Eicheqiiet 

Military  Works 

Naval  works 

— 

Bonds  under  the  Capital 

— 

Expenditure  (Money)  Act, 

Teleuraph  Acts 

— 

1904 

— 

Land  Registry  (New  Build- 

Advances    or    Interest   on 

ings)    

— 

Excheouer  Bonds . . 
Telegraph  Acts 
Naval  Works  Acts    . . 

— 

Public  Buildings  Expenses 

— 

Act,  1903       

Public  Olfices  Site  (Dublin) 

- 

Military  Works  Acts 

— 

Act 

— 

Land  Registry  Acts  . . 

— 

Sues  Canal  Drawn  Shares 

Public  BIdgs.  Expenses  Act 

— 

in  reduction  of  Debt 

— 

Public  Oflices  Site  (Dublin) 

— 

Cunard  Loan  Repayments — 

Cunard  Loan  Repayments . . 

— 

Issued   to   National   Debt 

Ways  and  Means  Advances 

1,500,000 

Commissioners 

— 

Temporary  Advances  Deti- 

Surplus  Keveime  applied  to 

ciency           

— 

Reduce  Debt 

— 

Suez  Canal  Drawn  Shares. . 

— 

Deliciency  Advances  repaid 
Ways  and  Means  Advances 

2,800,000 

Decrease      in       Exchequer 

balances       

776.439 

repaid           

Increase      in        Exchequer 

5O3,00» 

balances       

— 

£5.792,796 

f5.79a>96 

BANK  OF  FRANCE  (25  francs  to  the  JE). 


Jan.  20, 1910. 

Jan.  13, 1910. 

Jan.  6, 1910. 

Jan.  21,  1909. 

£ 

£ 

£ 

£ 

Gold  in  hand    .. 

139.039.720 

139.547.880 

139.520,920 

143,454,440 

Silver  in  hand.. 

35,003,200 

34,897,200 

34.959.400 

35,366,320 

Bills  discounted 

39.586,320 

41,204,880 

45,844,400 
21,218,800 

3'.93*.440 

Advances 

20,986,720 

21,376.240 

20,900,340 

Note  circulation 

213,791,320 

215.394,400 

218,800,080 

202,111,000 

Public  deposits 

3.557,560 

4.965.680 

5,284.800 

3,860,640 

Private  deposits 

23.363.400 

21,773,480 

24,o!l6,95o 

32,018,520 

^26r,ooo 


Proportion    between    bullion  and  circulatioo    8ig    per   ceut.  agaiaM  8i 
cent,  a  week  ago. 
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NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


J^n.  15, 1910. 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


£ 
49,170,000 
14,766,000 

238,052,000 

10,390,000 

238,138,000 


Jan.  8,  1910. 


£ 
46,080,000 
13,826,000 

239,600,000 

10,482,000 

235.814,000 


060.31,1909.  Jan.  16,1909. 


£ 
46,278,000 
13,546,000 

238,922,000 

10,500,000 

234.346,000 


£ 

58,668,000 

16,672,000 

265,822,000 

9,886,000 

280,892,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £'4,401,500,  against  an  excess  last  week  of 
]f  952,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Jan.  15,  1910. 


Cash  in  hand   . . 

Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


£ 
51,964,350 
43.537,000 
3,954,950 
81,^17,050 
33.598,500 


Jan.  7, 1910.  Dec.  31,  1909.  Jan.  25,1909, 


£ 
48,622,750 
50,498,550 
5,964.850 

9i.279i750 
31,619,700 


£ 
45,759,000 

6l,86y,ooo 

14,600,000 

103,575,600 

33,681,200 


£ 
54,657,600 
42,017,000 
3,490,700 
78,708,550 
33.943,950 


ISotb  circulation  above   legal  iiiaxniiuiu  j^'l, 110,150  against  ^^14, 815, 800  above 
the  legal  inaxiiiuim  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  X). 

Jan.  15,  1910. 

Jan.  7,  1910, 

Dec.  31,  1909. 

Jan.  15, 1909. 

Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills   . . 
Advances 
Note  Circulation 
Bills  discounted 

56,548,667 
12,713.833 
2,500,000 
2,355,083 
81,638,792 
20,076,542 

56,456,083 
12,517,000 
2,500,000 
3.352,125 
85.758,333 
24,859,250 

£ 
56,417,792 
12,457.958 
2,500,000 

3.714,278 
91,168,375 
28,657,667 

£ 
49,446,125 
12,454,000 
2,500,000 
3,197,000 
79,075,000 
22,006,083 

BANK  OF  RUSSIA 

(10  roubles  to  the  £). 

Dec.  23,  09/ 

Dec.  16/29, 

Deo.  8/2:, 

Dec.  23,  1908/ 

Jan.  5,  1910. 

1909. 

1909. 

Jan.  5,  1909. 

Gold 

£ 
■39,7'5.974 

140,971,388 

140,838,783 

"0,953,963 

Silver  and  subsidiary 

coin 

7,008,063 

7.358,779 

7.178,774 

6,819,644 

Advances     and     bills 

discounted   . . 

47,126,295 

46,228,236 

46,622,084 

48,611,183 

Securities     belonging 

to  the  Bank  . . 

6,455.596 

6,537,173 

6,396,095 

9,073,163 

Notes  in  circulation  . . 

122,696,806 

118,768,297 

119,618,000 

114,284,879 

Deposits  and  current 

account 

50,110,816 

52,515.959 

51,928,417 

44,002,23s 

Treasury  account 

17.929,284 

17,261,605 

13.444.403 

15,206,250 

BANK    OF    SPAIN   (25  pesetas  to  the  JE). 


jan.15, 1910. 


Gold         

Silver        

Foreif^n  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation    . . 
Current  Account  Deposits 
Dividends  Interests 
Government  Securities 


Jan.  8,  1910.  Dec.31, 1909 


£ 
16,126,643 
30,803,151 
5,324,283 
31,669,457 
25,156,879 

67,is6,735 

20,149,713 

1,922,491 

5.577,576 


£ 
16.120,420 

30,733,624 
5,152,405 
31,952,644 
25,211,710 
67,145,752 
20,099,789 
1,958,764 
5,518,846 


£ 

16,117,041 

30,794,618 

5,270,732 

31,597,748 

25.168,434 

66,839,927 

19,692,251 

1,785,373 

5,872.073 


Jan.  17, 1909. 


£ 

15,821,049 

32,370,166 

3,051,152 

31,127,652 

25,249.079 

66,367,593 

19,058,303 

1,803,579 

7,319.672 


BANK  OF  ITALY   (2S  lire  to  the  £). 


Dec.20,1909. 

Dec.  10,1909 

Nov. 30,1909. 

Dec.2o,i9o8 

Total  cash           

Inland  Bills         

Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 

42,708,160 
15.582,560 
2,718,000 
3,928,520 
6,927,400 
56,009,200 
4,776,680 
2,589,840 

£ 
42,556,880 
15,969,680 
2,711,400 
4,761,160 
6,793,680 
56,494,640 
4,493,000 
2,435,920 

£ 
42,505,320 
17,073,800 
2,671,280 
4.555,760 
6,784,800 
57,547.520 
4.939,240 

2,3<4,320 

£ 

42,268,320 

14,419.240 

2,872,880 

2,969,880 

6,790.360 

54,131,810 

5,310,760 

3,174.800 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £)■ 


Coin  and  bullion 
Other  securities 
Note  circulation 

Deposits 


Jan. 13,1910. 


£ 

6,403,360 
26,052,240 
32,397,600 

3.076,880 


Jan. 6,1910. 


t 

6,497.440 
27,092,000 
32,107,520 

4.506.320  I 


Dec.30,1909. 


£ 

6,358,600 
27,202,680 
32,290,160 

3,838.480 


Jan. 14, 1909. 


£ 

6,303.400 
25,169,320 
30,943,000 

3,292,000 


LONDON  COURSE  OF  EXCHANGE. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  £.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St,  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


Usance. 

Jan.  II. 

Jan.  13. 

Jan.  i8. 

short 

I2-2g 

12-2i 

12-2I 
12-44 

3  months 

i2-4i 

i2'4i 

3  months 

2550 

25-463 

25-48i 

3  months 

20-65 

20-66 

20-66 

3  months 

20-65 

20-66 

20-66 

cheques 

25-IS3 

25-I8J 

25-18J 

3  months 

25-40 

2540 

25-381 

3  months 

25-40 

25-40 

25-40 

3  months 

25-47i 

25-47i 

25-474 

3  months 

24'35 

24-34 

24-34 

3  months 

25 

25 

24H 

3  months 

25-60 

25-60 

25*60 

60  days 

— 

— 

— 

3  months 

43t4 

465 

46i 

43  i 

43l 

3  months 
3  months 

ttt 

46« 
46tl 

3  months 

1846 

1846 

18-46 

3  months 

18-47 

18-47 

18-46 

3  months 

18-47 

18-47 

18-46 

12-28 
12-4S 

25-58i 

20-66 

20-66 

25-185 

25-3Si 

25-38? 

25-46i 

2433 

24» 

25-60 

43r 

47 

47 

18-46 

18-46 

lS'46 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Jan,  IS,  1910. 

Jan.  7,  igio. 

Dec.31, 1909. 

Jan.  15, 1909. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

5.058,232 
4,720,300 
9,005,656 
1.172,272 

4,976,288 
5,179,612 
9,528,628 
1,014,244 

£ 

4.957.770 

6.153,177 

10,460,638 

1,465,509 

4.747.648 
3.158.556 
7,119,704 
1,010,852 

FOREIGN  RATES  OF  EXCHANGE  ON   LONDON. 


Place. 


Paris 

Brussels 

Amsterdam 

Berlin   

Hamburg    ,.., 

Vienna 

St.  Petersburg. 
New  York  ,., . 

Lis'ooii 

Madrid 


Latest. 


Place. 


25-18} 
25 -28  J 
12-138 
20-47 
20-46 
24-05? 
9390 
4-86J 
47  A 
26-97 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  .... 
Singapore  .... 
-Vokohama 


short 
sight 

3  mths 
90  dys 
9odys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


25-29J 

25-30 
110-20 

■5Ad. 

48iSd. 

I/4Ad- 

i/4Ad. 

i/9Ad. 

2/44d. 

2/4ii- 

2;oid. 


Latest. 


25-294 
25-3>i 
lio-io 

•Si'id- 
48Ad. 

1I4M. 

1/9*1. 

2/44d. 

2/44d. 

2/ogd. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon      

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  -Vork  call  money  ., 


Bank 
Rate. 


3 

4i 
5 
3 

3i 
4 
5 
5 

4i 
6 
5 
5 
6 
6 
3i— 4 


Altered. 


Open  -Market. 

Last      !.,„, 
Week,    '-^•es'- 


January  23,  1908. 
January  21,  1910. 
October  11,  1909. 
Octotjer  13, 1909. 
October  9,  1908. 
May  7,  1908. 
January  27,  1908. 
May  1909. 
August  21,  1901. 
January  9,  1908. 
October  15, 1909. 
October  11, 1909. 
Dec.  9,  1909. 
Nov.  25,  igog. 


2H 

3i 
3i 

2i 

H 

3t 
41 

4 
5 
5 
5 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minliuum  discount  rate 

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

,1  7  and  14  days' notice         ..  a| 

Current  rates  for  7  day  loans       ag 

,,  for  call  loans  i) — ; 


Last  week.    This    week. 
Percent.        Percent. 


3f»-34  •• 

2|-2i 

3A-34  .. 

28-24 

31^—3  A-. 

2i  -2ti 
2l-2ti 

3ll»— 3t!!.. 

3i       .. 

3i  -3 

34-35  .. 

3* -3 

34  -3J  .. 

3i-34 

2j 


34 


2i 

2i 


The  Stock  Markets. 


STOCK   EXCHANGE    SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  February  2. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Jan.  24. 


Continuation  Days. 
Tues.,  Jan.  25. 
Tues.,  Feb.  8. 


Ticket  Daj'S. 
Wed.,  Jan.  26. 
Wed.,  Feb.  9. 


Pay  Days. 
Thurs  ,  Jan.  27. 
Thurs,,  Feb.  10. 


Various  moods  have  passed  over  the  Stock  Ex- 
change this  week  illustrative  of  its  volatility.  In  the 
beginning  of  the  week  the  failure  of  Protectionists  to 
capture  the  great  borough  vote  and  to  "  sweep  "  the 
metropolis  in  any  effective  manner  quite  damped  the 
spirits  of  the  bulls,  and  towards  the  end  of  the  week 
the  victories  in  the  earlier  county  polls  quite  restored 
their  spirits.  Prices  dipped  and  rose  again  in  unison 
with  the  changes  of  sentiment,  and  as  we  write  the 
market  seems  to  think  everything  over  and  settled, 
sees  a  Protectionist  tariff,  with  its  infinite  chances  for 
robbery  immediately  at  hand.  There  is  again  dis- 
appointment in  store  for  these  worthy  players,  but 
they  must  not  take  it  too  much  to  heart.  After  all,  it 
seems  probable  that  whatever  party  is  in  power  the 
fate  of  England  will  be  much  what  circumstances  quite 
outside  partv  politics  may  determine.  Nor  will  the 
continuance  of  a  Lloyd  George  of  the  blistering  tongue 
as  Chancellor  of  the  Exchequer  for  a  few  months,  or 
a  year  or  two,  longer  seriously  imperil  the  payment  of 
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interest  on  the  national  debt.  Even  if  it  did,  the 
market  can  surely  trust  the  great  patriotic  financiers 
of  the  City  to  step  into  the  breach  and  avert  a  catas- 
trophe by  their  self-sacrilice.  And  although  it  may  be 
true  that  a  Radical  Government  will,  as  usual,  give 
us  bad  weather  and  poor  harvests,  there  does  not  seem 
to  be  any  appreciable  increase  in  the  danger  likely  to 
arise  from  the  coincident  proximity  of  Halley's  comet. 
When  the  earth  passes  through  its  tail  there  is  a 
probability  that  the  great  British  Empire  will  remain 
unaffected,  and  an  advance  may  even  take  place  in 
the  price  of  Consols.  Therefore  we  trust  the  good 
gentlemen  of  the  Stock  Exchange  will  endeavour  to 
cultdvate  equanimity  of  mind,  for  there  will  still  be 
chances  for  bull  and  bear  to  scalp  each  other,  and  in- 
vestors will  still  have  a  little  mone)-  left  now  and  then 
to  put  away  in  securities,  good  or  other. 

Trustee   and  Other   Securities. 

When  we  look  at  prices,  the  week's  ups  and  downs 
of  feeling  are  found  to  have  left  precious  little  trace 
upon  prices.  Consols  are  where  they  were  when  we 
wrote  last,  and  some  other  Government  stocks  are  a 
few  shillings  better,  including  Transvaal  guaranteed 
issues.  India  stocks  are  also  firm,  in  spite  of  the  head- 
shakings  of  market  men  over  the  sad  condition  of  that 
dependency.  It  is  lamentable  enough,  no  doubt,  in 
some  respects,  but  less  so  in  an  ordinary  political 
sense  than  in  a  financial.  As  long,  however,  as  Lon- 
don is  satisfied  to  continue  lending  any  number  of 
millions  to  the  Indian  bureaucracy  the  market  need 
have  no  particular  anxiety  about  any  Indian  security. 
Municipal  stocks  stand  where  they  did,  with  a  slight 
improvement  in  one  or  two  London  County  things, 
and  in  the  Colonial  list  most  issues  that  have  moved 
are  again  higher.  New  South  Wales  3  per  cents,  being 
actually  li  better  on  the  week.  Foreign  and  Colonial 
■Corporation  issues  are  also  up  with  scarcely  an  ex- 
ception, when  they  are  not  standing  still.  Nothing  in 
the  investment  market  anywhere  gives  the  slightest 
hint  that  any  human  being  really  in  his  heart  believes 
in  an  impending  revolution. 

Foreign  Government  Stocks. 

Business  has  been  thin  enough  in  the  Foreign 
'Government  list  because  there  is  little  scope  for  inter- 
Bourse  play,  while  a  fascinated  Continent  gazes  on 
the  mysteries  of  a  long  drawn  out  British  General 
Election.  Prices,  however,  are  firm  enough,  and  only 
one  or  two  Turkish  things,  Uruguay  5  per  cents.,  some 
of  the  Central  American  rubbish  and  Brazilian  Funding 
bonds  can  be  described  as  weaker,  but  Colombian  Ex- 
ternal bonds  have  gone  up,  and  Guatemala  bonds. 
Some  Russian  issues  are  also'  again  fractionally  higher, 
and  Japanese  4  per  cents,  have  improved  a  little. 
Argentine  issues,  too,  are  also  tending  upward,  and 
perhaps  "  capital  is  still  going  abroad  "  in  these  direc- 
tions ;  or  it  may  be  that  foreign  countries  are  taking 
their  stocks  home,  impelled  thereto  by  what  they  read 
in  our  reactionary  Press,  which  is  like  an  orchestra 
of  one-stringed  fiddles  squeaking  the  refrain  "  we  are 
ruined  "  in  monotonous  and  wearisome  unison. 

Ho.ME  Railway  Stocks. 
The  half-yearly  reports  are  now  beginning  to  make 
their  appearance,  and  such  as  are  out  will  be  found 
analysed  elsewhere.  The  indications  they  give  are  en- 
couraging, but  jobbers  in  the  Home  Railway  market 
are  fully  persuaded  by  the  syndicated  Press  that  it  is 
quite  useless  to  buy  any  Home  Railway  stock  and 
prices,  therefore,  have  failed  to  respond  to  the  better 
mood,  at  least  sufficiently  to  wipe  out  the  depression  of 
the  early  part  of  the  week.  Still,  one  or  two  stocks 
are  better,  such  as  Midland  deferred  and  North-Eastern 
Consols,  in  which  there  must  have  been  some  people 
daring  enough  to  buy  or  bears  enough  desirous  to 
catch  their  profit  as  it  flew.  Losses,  too,  are  quite 
fractional  in  most  instances,  and  it  need  surprise 
nobody  if  the  mood  should  change,  politics  or  no 
politics,  and  buying  set  in  now  that  the  Money  market 
is  believed  to  be  settling  down  to  a  long  spell  of  cheap- 


ness. Easy  credit,  in  short,  will  beat  any  political 
sentimentality  if  it  gets  a  little  time,  and  yesterday's 
reduction  in  the  Bank  rate  to  3^  per  cent.,  which  pro- 
bably heralds  a  further  decline  to  3  per  cent,  at  an  early 
date,  will  bring  in  buyers  for  Home  Railway  stocks 
amongst  other  things.  They  will  come  crowding  in  if 
dividends  and  traffic  receipts  continue,  as  we  expect, 
to  show  improvement.  That  being  so,  it  might  be 
worth  while  for  people  who  have  steady  nerves  to  look 
around  and  see  what  they  could  pick  up  that  looks 
hopeful  of  gain.  Some  of  the  deferred  stocks,  for 
instance,  seem  worth  lookinp-  at  as  well  as  Gt.  Eastern 
ordinary,  although  it  has  already  risen  substantially, 
and  perhaps  Metropolitan  or  Hull  and  Barnsley.  VVe 
throw  out  these  hints  in  passing  in  lieu  of  a  formal 
list  of  suggestions  this  week.  Few  of  the  privileged 
stocks  have  been  cheapened  much  by  the  passing 
moods,  and  the  market  for  both  debenture  and  guaran- 
teed stocks  is  quite  firm.  Nevertheless,  those  who  look 
for  something  safe  and  who  are  not  afraid  of  goblins, 
political  and  other,  might  do  worse  than  pick  up  a 
little  Cardiff  3  f>er  cent,  debenture  stock.  Great  Central 
second  debenture  stock,  or  even  Metropolitan  District 
4  per  cent,  debenture  stock,  all  of  which  will  pay  from 
3f  to  over  4  per  cent.,  and  there  might  be  good  things 
in  the  preference  list  if  trouble  were  only  tal^en  to  hunt 
them  up.  Only  people  are  so  fond  of  going  to  bucket- 
shops  to  invest  in  unknown  Hungarian  railways  and 
unmarketable  stuff  of  that  sort,  that  it  is  a  most 
thankless  job  to  offer  uninterested  advice. 

Indian  a.vd  Colonial  Railway  Stocks. 
Bengal  and  North-Western  second  preference  stock 
has  been  put  down  on  the  new  issue,  but  there  has 
been  no  selling,  and  the  Indian  group  as  a  rule  shows 
firmness  with  improvements  of  ^  to  J  in  a  fair  number 
of  instances.  The  only  thing  lacking  is  business,  and 
that  may  come  norw  that  money  is  cheap.  Grand  Trunk 
Pacific  4  per  cent,  debenture  stock  has  been  sold  down 
as  low  as  93^.  Dealings  in  the  old  Grand  Trunk 
issues  have  not  been  very  strenuous  this  week,  but 
its  speculative  ordinary  and  preference  stocks  are  all 
rather  better.  Canadian  Pacific  shares  have  held  their 
price,  and  elsewhere  in  the  Colonial  list  there  have  been 
no  movements  which  call  for  notice. 

L'nited  States  and  Foreign  Railw.ay  Securities. 
The  feverishness  of  Wall  Street  has  reacted  upon 
prices  for  all  Yankee  Railroad  shares  quoted  here,  and 
the  list  shows  a  uniform  decline,  often  severe.  •  Chesa- 
peake shares,  for  instance,  are  down  7^  and  Union 
Pacific  common  7}.  Other  well-known  securities  or 
counters  have  given  way  in  like  manner.  Rock  Island 
common  being  5  lower,  .Southern  Pacific  common  down 
5J,  Missouri  ordinary  5  and  so  on.  A  considerable 
increase  in  the  volume  of  business  has  attended  this 
depression,  ours  being  an  international  market,  but 
locally  there  is  no  particular  interest  shcnvn  in  either 
slumps  or  recoveries.  It  should,  however,  be  men- 
tioned that  National  Railways  of  Mexico  first  preferred 
stock  as  well  as  New  York  Central  shares  have  re- 
sisted the  tendency  and  show  an  advance  on  the  week. 
Bonds  have  also  been  steady  enough  on  the  whole,  and 
Southern  Pacific  collateral  gold  lx)nds  are  actually  3J 
higher,  while  a  Union  Pacific  4  per  cent,  bond,  due 
1927,  which  may,  however,  be  redeemed  before  that 
date,  shows  a  decline  of  3. 

Much  less  activity  has  been  displayed  in  the  Foreign 
Railway  market,  but  prices  are  often  down  there  also. 
No  further  rally  has  taken  place  amongst  Argentine 
Railway  stocks  as  a  group,  although  Buenos  .Ayres  and 
Pacific  is  I  higher  and  Great  Southern  stock  steady, 
but  the  list  as  a  whole  indicates  apathy.  Tlie  latest 
reports  about  the  Argentine  harvest  are,  on  the  whole, 
more  favourable,  and  it  is  now  held  that  even  the 
maize  crop  may  have  suffered  less  than  was  feared, 
but  it  will  take  time  to  remove  the  bad  impression  of 
earlier  rumours.  Mexican  Railway  stocks  have  im- 
proved on  a  small  business,  Brazilian  are  steady  and 
San  Paulo  ordinary  was  dealt  in  yesterday  at  204.  The 
railways  in  Cuba  have  also  kept  their  prices  for  the 
most    part,    but    selling    has   continued    in    United   of 
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Havana  ordinary,  which  opened  yesterday  at  87!  and 
closed  88J. 

Banks  and  Breweries. 

Among  Bank  shares  there  are  a  few  small  ups  and 
clowns,  with  very  little  business  doing.  Among  those 
that  have  improved  are  Capital  and  Counties,  National 
Provincial,  and  Union  af  London.  The  shares  of 
Egyptian  feanks  continue  weak,  the  pessimism  about 
Egyptian  affairs  not  having  been  as  yet  dissipated.  The 
market,  however,  is  altogether  a  most  negative  one. 

Revival  of  political  hopes  in  the  end  of  the  week 
have  not  helped  the  Brewery  market,  does  not  seem 
to  have  brought  a  single  additional  buyer  in,  and 
although  prices  have  seldom  moved  when  any  change 
occurs,  it  is  too  often  unfavourable,  and  almost  in- 
variably unaccompanied  by  any  mark  to  indicate  actual 
business.  Bieckert's  Brewery  ordinary  stock,  how- 
ever, has  been  sold,  and  shows  a  fall  of  5  on  the  week. 
Watney,  Comtoe's  things  are  also  flat,  and  the  deferred 
went  out  last  night  9-12  in  the  official  list. 

Commercial  and  Industrial  Securities. 
The  market  reporters  in  some  of  the  newspapers  have 
been  saying  that  "  the  great  Constitutional  triumph  " 
of  the  past  two  days  has  brought  business  into  the 
Commercial  and  Industrial  market,  but  we  have  not 
found  any  evidence  of  it.  Prices  there,  however,  are 
for  the  most  part  steady  enough,  just  'because  nothing 
is  doing,  and  some  things  are  yid.  to  2S.  6d.  higher. 
On  the  other  hand,  there  are  a  good  many  declines  of 
like  magnitude,  even  Lyons'  ordinary  shares  having 
suffered  to  the  extent  of  2s.  6d.  Portland  Cement 
shares  have  wobbled  within  a  range  of  a  few  pence,  and 
the  debenture  stock  is  i  down.  Nitrate  shares  show- 
less  uniformity  of  weakness,  but  the  market  is  unattrac- 
tive still,  and  it  is  not  the  public  which  causes  the  im- 
provements of  I  to  J  shown  by  some  of  them,  like 
Colorado  and  Lautaro.  Pacific  Oilfields'  shares  are 
rather  weaker,  and  Manaos  Harbour  bonds  were  sold 
yesterday  at  98-!.  The  shares  of  ibig  hotel  companies 
are  not  attracting  buyers,  and,  take  it  altogether,  this 
great  market  continues  rather  dismal.  In  Electric 
securities  bui.siness  is  also  almost  untraceable.  Prices, 
"though,  keep  steady  enough,  and  the  stocks  of  some 
of  the  Canadian  enterprises  show  some  further  recovery. 

Financial,  Land,  and  Investment  and  Other  Minor 
Groups. 

Peel  River  Land  shares  have  again  gone  up  5,  for 
the  reasons  mentioned  last  week,  and  there  has  been 
a  rise  of  4  in  United  States  Trust  deferred,  but  Hud- 
son's Bay  shares  have  gone  back  i^,  although  the  price 
last  night  was  still  102-J.  Mexican  Irrigation  bonds 
continue  to  be  asked  for,  and  again  show  a  rise  of  f , 
but  Pekin  .Syndicate  shares  and  Peruvian  Corporation 
ordinary  and  preferred  stocks  are  flat.  Financial  Trust 
stocks  have  all  been  firm,  and  a  good  many  gains  of 
I  will  be  found  noted  in  our  analysis. 

Beyond  an  advance  of  i  there  is  nothing  noticeable 
under  Gas,  and  only  half-a-dozen  changes  all  told  have 
occurred  on  the  week  in  the  Insurance  list,  the  two 
largest  being  a  rise  of  |  in  Railway  Passengers  and  a 
fall  of  I  in  Royal. 

Some  business  has  been  done  in  Canada  Iron  bonds, 
which  accordingly  show  improvement.  Dominion  Iron 
"and  Steel  bonds  are  also  higher,  but  most  domestic 
items  in  ihis  category  rest  wihere  thev  did  a  week  ago. 
Robert  Stephenson's  debenture  stocks,  however,  are 
4  and  yi  lower. 

Changes  amongst  Shipping  shares  are  few  but 
favourable,  Royal  Mail  ordinary  stock  being  2  higher. 
P.  and  O.  stocks  have  not  been  affected  by  the  news 
that  the  company  has  absorbed  the  Blue  Anchor  Line. 

One  of  the  most  active  markets  is  still  that  for 
Rubber  shares,  and  prices  advance  there  with  scarcely 
a  pause,  and  although  profit-taking  now  and  then 
sends  a  quotation  down,  it  soon  rallies  again.  When 
the  turn  really  will  come  it  is  impossible  to  forecast, 
but  it  seems  improbable  that  the  summit  has  been 
reached  as  yet,  especially  now  that  credit  is  cheap  if 
not  abundant.  Some  Indian  Tea  company  shares  have 
also  been  in  demand,  and  show  decided  improvements. 


Under  Telegraphs  and  Telephones  we  find  Eastern 
Extension  shares  up  i  and  Eastern  Telegraph  prefer- 
ence up  I.  Anglo-American  preferred  is  also  higher, 
but  the  deferred  has  been  sold  and  shows  a  reduction. 
New  York  Telephone  bonds  arc  up.  Some  dealing  has 
taken  place  in  B.E.T.  securities,  and  they  are  all  better 
on  the  week,  the  ordinary  shares  having  yesterday 
touched  30s.,  while  the  second  debenture  stock  is 
marked  4^  higher.  In  other  respects  the  Tramway 
and  Omnibus  group  is  uninteresting  enough,  and 
shows  no  material  change. 

Friday    Evening. 

There  was  not  a  dull  section  in  markets  to-day,  but 
the  brightness  was  all  sentimental,  and  actual  business 
seemed  to  be  confined  to  Rubber  shares.  Dividends 
declared  in  the  Home  Railway  market  were  just  about 
what  was  expected,  and  in  the  case  of  Sbuth-Eastern 
the  announcement  was  followed  by  a  slight  set-back. 
Yankees  began  well  over  parity,  but  Wall  Street  came 
over  dull  and  prices  closed  below  the  best.  Canadian 
Pacifies  and  Hudson's  Bays  went  up  with  Americans, 
and  Foreign  Railways  were  pretty  good.  Kaffirs  and 
West  Africans  were  steady,  like  other  things,  but  quite 
untested  by  dealings. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.-Rise:  2J  p.c.  Ann^  and  Acct.  |,  to 
8i-A  Irish  Ld.  Stk.  and  Acct.  J,  to  83f-4j.  Transvaal  1958  and 
Acct.  i,  to  94-i,  India  3^  p.c.  Acct.  J,  to  96^-?. 

•COKPOKATION  AND  COUNTY  STOCKS.-Rise  :  Metrop.  3 
p  c  i  to  101-2.  L.C.C.  3  pc.  Acct.  h.  to  884-9i.  Corp.  of  Lon.  2^ 
p^c!  I,  1077-9.  Hastings  I.  to  85-7,  Walsall  I   1085-7. 

PUBLIC  BOARDS.  &c.-Rise:  Metrop.  (Chelsea)  2,  to  S0-2. 
Fall  :  Metrop.  (Gd.  Junct.)  2,  to  84-6.  do.  (Lambeth)  i.  to  84-6. 
do  (New  River  "  C  "  and  "  D  "  and  Intercom.  Stks.)  i  to  83-5, 
do.  (Sthwk.  and  Vaux.)  i,  to  84-6,  do.  Intercom,   i.  to  S3-5,  Pt.  ot 

^"colonial  AND  PROVINCIAL  GOVERNMENT  SECURI-TIES. 
—Rise:  Indian  Iramig.  i,  to  100-2,  Manitoba  4  p.c.  Stlg.  and  Bds. 
I,  to  102-4,  Queensld.  4,  to  100J-14,  S.  Aust.  1916  i,  to  101-3,  W 
Aust  I  to  102-4,  Br.  Guiana  I,  to  84-6,  Cape  1916-364,  toio24- 34. 
do.  1933-43  4.  to  85i-64.  Jamaica  1919-49  L  to  96-8.  Mauritius 
19371,10106-8,  Natal  1927  I.  to  106-8,  do.  i937  i.  to  107-9  do. 
1914-39  4,  to  98-9,  do.  1929-49  h  t°  85-6,  N.S.W.  1935  14.  to 
874-84:  N.  Zealand  3  p.c.  Ins.  4,  to  864-74.  Ontario  4  p.c.  Re?.  4. 
to  104-5,  Queensland  3  P c  Ins.  4.  to  85-6,  S.  Aust.  3  P-c  Cons. 
Ins.  4.  to  834-44,  Vict.  1884  4,  to  103-4,  do.  3  p.c.  Cons.  Ins.  i.  to 
8v6      Fall:  Canada  34  pc.  Reg.  i,  to  984-94.        „_„„„      _, 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-RUe : 
Alexandria  A,  to  1004-it,  Bello  Horizonte  i,  to  101-3,  Bloemlontem 
I  to  q9-ioir  Bombay  Improvemt.  Guar.  Stlg.  4,  to  101-2,  Cape 
Town  1893-6  I,  to  99-101.  Copenhagen  1908  4,  to  101-2.  E.  Lon.  i, 
to  99-101,  Gisborne  2.  to  102-4.  Gothenbg.  1899  i.  to  100-2. 
Grevmth.  i,  to  101-3.  Johannesbg.  4,  to  99-100.  Kroonstad  i.  to 
98.100,  Krugersdorp  i,  to  92-4.  Lyttleton  2.  to  118-20.  Melbourne 
4  p.c.  I,  to  101-3,  Melbne.  Harb.  Tst.  4  p.c.  i,  to  100-2,  Moscow  i. 
to  102-4.  Pt.  Elizabeth  1953  and  1964.  i.  to  99-101,  Rand  Water  4. 
to  loo-i.  Rio.  Jan.  5  P  c.  Bds.  4,  to  94-6,  Rio  Jan.  (City)  i,  to  94-t>. 
Saskatoon  i.  to  106-8.  Toronto  5  p.c.  Genl.  i,  to  106-8,  do.  34  p.c. 
I,  to  92.4,  do.  1944  I.  to  101-3.  Valparaiso  i,  to  102-4.  Wellington 
1880  2  to  117-9,  Westpt.  Harb.  4  p.c.  Dbs.  i,  to  101-3,  do.  Bds.  i. 
to  106-8,  Yokohama  4.  to  102^-34.     Fall :  Para  i.  to  84-6. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Alagoas  i  to  85-7. 
Argent.  Int.  188S  *,  to  loo-i,  do.  Stlg.  i,  lo  loo-i.  do.  all  4  p.c.  s 
J,  to  91-i,  do.  1908  i.  to  89-i,  Brazil  1889  h  to  89J-J.  do.  Comp. 
Lloyd  4,' to  102-3,  B.  Aires  3  p.c.  J.  to  68-1,  Bulgarian  1902  i,  to 
102-3,  do.  1907  2,  to  96  8,  Chilian  1909  4.  to  loo-i,  Chinese  Imp. 
Rlys.  4,  to  1054-64,  do.  1908  Ln.  4,  to  106-7  do.  I^P  ^'^f- 
(Nanking  and  Kcwloon  Lines)  4.  to  1054-64,  do.  Pukow_  Rly.  4.  to 
1044-54.  Colombian  Con.  J.  to  43-4,  Costa  Rica  "A  «.  to  44-0. 
Greek  18S9  4.  to  38-9,  Guatemala  14,  to  39-40.  Honduras  1867-70 
and  Bdhrs.  Cts.  all  J.  to  11J-2J,  Japan  1907  i.  to  104!-*.  Paraguay 
1886-96  all  I,  to  51-2,  Russn.  II.  1889*.  to  93H.  Sao  Paulo  i,  to 
97-9,Siam  1907  4,  to  loo-i,  Swedish  1900  i.  to  95-7,  Venezuela  J, 
to  544-5.  Argent.  Cedulas  4.  to  44-5.  German  3  pc.  Ln.  (Oct.)  4.  to 
84-5,  Japan  5  p.c.  Cons.  4,  to  50J-J.  Swiss  Fed.  Rlys.  2.  to  97-9- 
Fall:  Brazil  Fundg.  Bds.  4.  to  103-4,  Ecuador  i.  to  61-3.  Nicaragua 
Rlys.  1909  4,  to  844-54.  Turks  1909  J.  to  43i-!.   Uruguay  3i  p.c. 

'VoME  RAILWAYS.- Rise  :  Barry  Ord.  2.  to  152-5.  do  Dfd  2. 
to  64-6,  Glas.  and  S.-W.  Pid.  i,  to  58-60.  do  Dfd.  4,  to  314-24.  ^t. 
N.  of  Scot.  Pf.  Conv.  i.  to  60-2.  Gt.  N.  "  A  h  to  404-1,  N. 
Staffs.  I.  1084-6.  Plymth.  i,  to  42-7.  Rbymney  Ord_  i,  to  214-0. 
do.  Dfd.  2,  to  113-6,  TaffV.  I,  to  764-74-  Fall :  Cale.  PId.  J,  o 
63-4.  E.  Lon.  J,  10  3l.  Barnsley  4,  to  54-5,  S-Wstrn.  Pfd.  4.  to 
Q4-5,  Rhymney  Pfd.  i,  to  101-3.  ,    ,    . 

'  Leased.— Rise :  Shrewsbury  and  H.  2.  to  i63-6xd. 

Debenture.  — Rise:  Cambrian  "A"  i,  to  98-100,  Lon.  and 
Blackwall  i,  to  110-3,  Tilbury  i.  to  107-9.  Neath  •'  A2  "  2.  to  82-4. 
do.  "B"  2.  to  80-2.     Fall:  Highland  4  p.c.  I,  to  106-8. 

Guaranteed.— Rise:  Gt.  W.  Bristol  and  Ex.  i.  to  118-21 
Brighton  i,  to  134-6. 
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Preference.— Rise  :  Cale.  No.  i  i.  to  104-6,  Cambrian  No.  2  i 
to  10-2,  Gt.  C.  1876  I,  to  113-5,  ^o-  1889  I.  10  75-8,  Lanes,  and  Yks. 
1903  and  igo8  i,  to  107-9,  N.  Lon.  1866  i.  to  116-8,  S.  Eastern 
4^p.c.  I,  to  113-5.  do.  3^  p.c.  I,  1087-9,  Taflf  V.  i.  to  105-7.  Fall: 
Cambrian  No.  4  ^,  to  4-5.  Chatham  Arbtn.  J,  to  68-9,  District  Ext. 
I,  to  49-51,  Midland  J,  to  68^-0^. 

INDIAN  RAILWAYS.— Rise:    Bombay  Baroda  Cap.  Stk.  J.  to 
89-90,  Delhi  Umba]]a  Ord.  ^,  to  144-5,  E.  Indian  "C  "  Ann.  J.  to 


Highest  and 

Lowest 

last  year. 


Last 
Carrying 
over  Price. 


{Dividends  paid  for  each  year 
or  half-year  are  given  in 

parentheses.) 


Price     !     Price 
last  week. 'this  week. 


92^ 


95i 


Consols  (2}  p.c.)  Money 

Do.    Account  (Feb.  a)  . . 

Local  Loans  (3  p.c.)       ,. 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3).. 
National  War  Loan  (aj  p.c.)  .. 

Do.      Account  (Feb.  2) 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  StcK.  red.  1931    . . 

Do.  3    p.c.  Stck.  red.  1948     ,. 

Do.  2i  p.c.  Stck.  red.  1926    ,. 

1^0.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . . 

Brazil  4  p.c.  Rly.  Guarantees.. 

Chilian  4A  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.     4ip.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Ilun^^arian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-2 
Do.  4)  p.c.  (2nd  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1899       .,        .. 

Portuguese  3  p.c.  New . , 

Russian  4  p.c.  1889         . .        , . 

Spanish  4  p.c.  (Sealed)  .. 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (7i-23)  .. 
Do.       Def.  (ij.  1908).. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (niT-nil) 

Central  London  (3-3J)    .. 

Do.  Def.  (2i,  1908).. 

Chatham  Ordinary 
City  and  South  London  (ij-il) 

Furness  (J-i)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  lijj-i J)     .. 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (ij,  1908) 

Great  Western  ;7-34)     .. 
Lane,  and  Vorks.  (3i-3j) 
Metropolitan  (J-i) 
MeiropoHtan  l)istrict    .. 
Midland  Pref.  (24-2J)    .. 

Do.    Def.  (3-1  J) 
Noith  British  Pref.  (3-3) 

Do.  Def.   ;i-ml) 

North-Eastern  (6-5)       ., 
North-Western  (6f  4?) 
South-Eastern  Ord.  (5-i) 

Do.  Def 

South-Westfc  rn  Ord .  (7I-3J)     . . 
Do.        Def.  di,  1908)     .. 

Atchison  Shares  (5-6)     . . 
Baitinicre  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) , 

Erie  Shares  , 

Illinois  Central  (7) 
Louisville  &  Nashville  (5-6)    . 
Missouri  and  Texas 
New  York  Central  (56).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6-6) 
Reading  Shares  (4-3) 
Southern  Pacific 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacitic  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Prtcitic  Ord.  (8-6)     . . 
B.  Ay.  Western  Ord.  (6-8) 
Central  Argentine  Ord.  (6-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    . . 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         ..         ..         .. 

Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central 

Leopoldina  (34) 

Mexican  Ord.  Stk. 

Do.     ist.  Pret.(8-6g)  .. 

Do.    2nd  Pref.  (i^-nil) 
Nitrate  Ord.  (3/0-3/0)     ,. 
San  Paulo  Brazilian  (14-12) 
United  ot  Havana  Ord. 
Coats,  I .  and  P.  (30-30  p.c.)    '. 

Do.  Pref.  (20) 
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22J-3,  do.  Dfd.  Ann.  "  D  "  i,  to  115-6,  Eastn.  Bengal  ■'  B  "  Ann. 
i,  to  23J-4J,  Gt.  Ind.  Penin.  Guar,  j,  to  gif-af,  Ind.  Midland 
Guar.  4,  to  99-ico,  Scinde  Punjab  •'  B"  Ann.  ^,  to  23I-4J,  W.  of 
Ind.  Porlgse.  Guar.  J,  to  94i-3ixd.  do.  Deb.  Stk.  J,  to  I03j-4ixd. 
Fall :  Barsi  Exten.  iJebs.  i,  toga-^,  Bengal  N.  Westn.  2nd  Pret.  i, 
to  97-9,  Sthn.  Punjab  Pfce.  J.  to  99-101. 

RAILWAYS— BRITISH  POSSESSIONS.— Rise  :    Alberta  Ord. 
2j,  to  140-5,  Atlantic  and  N.W.  Guar,  i,  to  116-8,  Beira  Inc.  Deb. 


Fall:  Antofagasia  Dfd.  i.  to 
Scrip  J,  io6o^-ij,  Argentine 
Red.  1,  to  90-2.  do.  (Brr.)  I, 
5  p.c.  4.  t0  9i-io|,  B  A.  Pac. 


I,  to  54-6,  Canad.  Nthn.  ist  Land  Grant  i,  to  100-2,  Can.  Pac. 
4  p.c.  Deb.  Stk.  i,  to  107-9,  Dawson  Gd.  Forks  Cons.  Deb.  i,  to 
17-20,  Demerara  Exten.  Prfce  i,  to  92-4,  do.  4  p.c.  Deb.  Stk.  2,  to 
94-6,  Gd.  Trunk  Guar.  J,  to  92-3,  do.  ist  Price,  j,  to  103J-44,  do. 
2nd  Prfce.  i,  to  93-4,  Mashona.  5  p  c.  ist  Mt.  J,  to  94-6,  do.  1905 
iss.  J.  to  95J-63,  Rhodesia  5  p.c.  i,  to  96-8,  do.  4  p.c.  i,  to  85^-74, 
Gd.  Trunk  June.  5  p.c.  i,  10  107-9.  Fall :  Gd.  Trunk  Pacific  Deb. 
Stk.  li,  to  93-5. 

AMERICAN  RAILROAD  STOCKS  AMD  SHARES.— Rise: 
Missouri-Kansas  Prfd.  4,  to  74i-5i,  Natl,  of  Mex.  ist  Prfd.  2J,  to 
65J-6i,  do.  2nd  Prfd.  2},  to  28g-|.  Fall :  Atchison  Prfd.  J.  to  1054-64. 
Chic.  G.  W.  Com  4,  to  20-25.  do.  Prfd.  "  B  "  34,  to  25-30,  do. 
Prfd.  "  A  "  64,  to  35-40,  do.  Deb.  Stk.  3j,  to  65-70,  Chic.  Mil- 
waukee Prfd.  2,  to  171-4,  Denver  Com.  New  24,  to  464-74.  do. 
Prfd.  New  24,  to  824-35,  Erie  ist  Pnd.  3,  to  484-94.  do.  2nd  Prfd 
24,  to  38-40,  Gt.  Nthn.  U.S.A.  Prfd.  5,  to  135-7,  Kansas  City  2,  to 
41-3,  Minn.  St.  P.  and  S.S.M.  Com.  7,  to  134-6,  do.  Prfd.  3.  to 
152-6,  Nthn.  Pac.  Com.  5.  to  136-8,  Rock  Island  5,  to  40-1,  Sthn. 
Pac.  Prfd.  44,  to  694-704,  Un.  Pac.  Prfd.  14,  to  103-4.  Wabash 
Prfd.  3,  to  514-2J. 

Bonds  (Gold).— Rise:  Bait,  and  O.  S.-Westn.  34 p.c.  ist  4,  to 
924-3^,  Denver  and  R.G.  ist  4  p.c.  *•  to  99-100,  Illinois  Centl. 
4  p.c.  1952  4,  to  105-6,  Kansas  City  Mex.  and  O.  1st  Mt.  i,  to 
78-8oxd,  L.  Shore  and  Mich.  34  p.c.  i,  to  93-5,  do.  4  p.c.  1928  i, 
to  99-101,  do.  4  p.c.  1931  4,  10  99-100,  Louis  and  Nash.  Gen.  1930 
4,  to  I20-2,  Miss.,  Kans.,  and  Tex.  4  p.c.  1990  4,  to  1024-34.  Norf. 
and  West.  Irapvt.  i  to  i26-9xd,  Nthrn.  Pac.  3  p.c.  Genl.  Lien  4. 
to  754-64xd,  Pennsylv.  R.K.  44  p.c.  1913  i,  to  103-5,  do.  34  p.c. 
Conv.  1912  I,  to  103-5,  Sthrn.  Pac.,  C.P.  4  pc.  1949  34,  to  97-9. 
Terminal  of  St.  Louis  1953  i,  to  101-3.  Fall:  Atchiion  Conv. 
1955  2,  to  120-2,  do.  Conv.  1917  2,  to  120-2,  Erie  Consol.  1920  i, 
to  125-8.  do.  N.Y.L.  E.  and  W.  1920  i.  to  122-7,  Sthn.  Pac.  Conv. 
1929  I.  to  107-9,  Union  Pac.  1927  3,  to  113-5. 

FOREIGN  RAILWAYS. -Rise:  Arauco  4.  to  4  J.  Bilbao  River 
i,  to  bj-9i,  Brazil  G  S  6  p.c.  Debs.  1893  '.  to  97-9,  B.A.  Pac.  Ord. 

4.  to  9J-4,  B.A.G.S.  Pf.  I,  to  124-e,  Cent.  Uruguay  2nd  Debs,  i, 
to  103-6,  Chilian  Trans.  "A"  i,  to  93-4,  do.  '■  B  "  2,  to  93-4, 
Cordoba  and  Rosario  ist  Deb.  i,  10  93-5.  Cordoba  Cent.  ist.  Pf .  2, 
to  104-6,  Cuba  Pfd.  I,  to  81-3,  G.N.  Cent,  of  Col.  i,  to  62-4,  Inter, 
of  Mex.  2nd  Pf.  2,  to  584-94,  do.  2nd  Deb.  i,  to  97-9,  do.  7  p.c.  i, 
to  120-2,  Mexican  6  p.c.  Deb.  3,  to  142-4.  do.  2nd  Debs.  4.  to  1004- 
14.  Mid.  Uruguay  Prior  Deb.  4>  'o  96-7.  Ottoman  (Aidin)  2nd 
Debs.  I,  to  105-7,  Paraguay  6  p.c.  Deb.  i,  to  95-7xd,  do.  5  p.c.  4, 
to  46-7,  San  Paulo  4  p.c.  i,  to  101-5,  Santa  Marta  2,  to  92-4,  W.  of 
B.A.  I,  to  111-3,  Zafra  J,  to  6|-j.  ~  "'  """ 
126-8,  Argentine  G.W.  5  p  c.  Deb. 
N.-E.  Stk.  4.  to  42-3,  do.  ■'  B  "  Deb. 
t0  9i-3,  Bahia  Blanca  N.-W.   Guar. 

2nd  Pf.  I,  to  99-101,  B.A.G  S.  1912  4,' to  loi"-!,  Egyptian  Delta  Pf. 
i,  to  8i-9i,  do.  War.  J,  to  9-4.  Entre  Rios  Ordy.  4.  to  42-3,  do.  ist 
Pf.  I,  to  91-3,  Manila  "B"  4.  to  734-44,  Mexico  N.-W.  i.to8i-2. 
Mid.  Uruguay  Deb.  i,  to  77-9,  Nitrate  Dfd.  J,  to  aJ-J,  Rio  Claro 
Sbrs.  4,  to  26-7. 

BANKS  AMD  DISCOUNT  COS.-Rige:  Brit,  of  S.  Amer.  i,  to 
23j-4i>  t;an.  of  Commerce  J,  to  zo-i.  Ionian  J,  to  sj-f,  Lon.  and 
Hanseatic  J,  to  13-4,  Nat.  P.-ov.  of  Eng.  ]f  loi  pd.  J,  to  37i-8J, 
Union  of  Lon.  and  Smiths  J.  to  32J-34.  Fall  :  Agric.  of  Egypt 
Ord.  J,  to  74-g.  Anglo- Japanese  J,  to  25-3,  Bk.  of  Egvpt  4,  to  35-6, 
Bk.  ot  Roumania  4i  to  74-84.  Hongkong  and  Shanghai  4,  to  92-3, 
Imp.  Ottoman  J,  to  iSJ-J,  Indust.  ot  Japan  J,  to  8-4,  Nat.  of  Egypt 
j,  to  204-1. 

BREWERIES  AND  DISTILLERIES —Rise :  AllsoppPref.  i.  to 
7-10,  do.  44  p.c.  Deb.  i,  to  71-4,  Bristol,  Georges  and  Co.  4.  to 
194-204,  Buckley's  Deb.  i,  to  84-6,  Camden  Pref.  J,  toJ-iK 
Guinness  Ord.  3,  to  415-25,  Hancock  (Wm.)  Pid.  4,1074-84, 
Hoare  "A"  Pref.  fs,  to  4-1,  Hodgson's  Kingston  Deb.  i,  1083-7. 
Meux's4p.c  Deb.  i,  to  71-4,  S.  African  Ord.  A.  to  ij-g,  Stretton's 
Derby  Pref.  J,  to  gj-j  do.  "B"  Pref.  J,  to  74-8,  Worthington 
"  B  "  Deb.  I,  to  72-5.  Fall :  Barclay,  Perkins  Pref.  j,  to  4^-^.  do. 
Deb.  I,  to  68-71,  Benskin's  Watford  Pref,  J,  to  |-i,  Bieckert's  Ord. 

5,  to  89-94,  Cannon  Prel.  J,  to  3}-4i,  City  of  Ix)ndon  34  p.c.  Deb. 
I,  to  625,  Denver  United  Pref.  4,  to  3-4,  Hoare  Pref.  j.  to  2I-34, 
Ind,  Coope  44  p.c.  Deb.  24,  to  60-4,  Lascelles,  Tickner  Ord.  i,  to 
i|-2j,  Lovibond  and  Sons  Pref.  j,  to  4i-'i,  Manchester  ist  Pret  4, 
to  44-5J,  New  England  Ord.  J,  to  54-6,  Threlfall's  Ord.  -fe,  to  i  ,',- 
-^,  do.  Pref.  1-32,  to  i-J,  Watney,  Combe  Pfd.  2,  to  25-8,  do.  Dafd. 
I,  to  9-12,  do.  Deb.  i,  to  61-5,  Whitbread  Pfd.  Ord.  i,  10  59-63. 

CANALS  AND  DOCKS.— Rlie:  Newbaven  Harb.  1,1099-102. 
Fall  :  Regent  s  Canal  i,  to  40-2,  Suez  Canal  i,  to  194-9. 

COMMERCIAL,  INDUSTRIAL,  &c.-Rise:  Anchor  Cable  Deb.. 
4,  to  1004-24,  Assoc.  Portland  Cement  1-32,  to  2  3-32—7-32, 
Beckett  (T.  W.)  Debs,  i,  to  71-6,  Benson  (J.  W  )  Pref.  J,  to  8J-94, 
Borax  Pfd.  Ord.  i^,  to  58-^,  do.  Pref.  J,  to  11J12J,  Bovril  Defd. 
1-32,  to  9-32— 11-32,  Brit.  Cotton  and  Wool  Dyers'  1-32,  to  7-32 — 
9-32,  Brit.  Oil  and  Cake  Mills  Ord.  1-32,  to  if-J,  Bucknall  (H.) 
Ordy.  4,  to  2J-J,  do.  Pref.  4,  to  4J-I.  Calico  Printers'  Pfce.  1-32— 
to  25-32 — 27-32,  California  Oilfields  1-32,  to  5^-1^,  Campbell 
(Robt.i  i,  to  2-4,  Carlton  Hotel  44  p.c.  Deb.  3,  to  85-90,  Castner- 
Kellner  Alkali  4,  to  2|-4,  Chinese  Engineering  3-32,  to  2  3-32— 
7-32,  Colorado  Nit.  i,  to  7i-8J,  Darracq  Ord.  1-32,  to  21-32 — 
25-32,  Day  and  Martin  ^.  to  g-4,  Debenham's  Prel.  J. 
to  9-4,  Denny.  Mott  and  Dickson  Pfd.  g,  to  gj-ioj. 
Dick  (R.  and  J.)  Pfce.  Vj,  to  iVj-^.  Fine  Cotton  Spinners. 
Ord.  1-32,  to  I  15-32 — 17-32,  Goidsbrough,  Mort  "B" 
Deb.  I,  to  88-90,  Gramophone  ■^,  to  1-4,  Imp.  Tobacco 
Deb.  4.  to  1044-64,  Jay's  1-32,  to  i  7-32 — 11-32,  Lautaro  Nit.  J,  to 
g-j,  Lipton  Deb.  i,  to  gS-ioi,  Lister  Ord.  1-32,  to  j-|,  Lon. 
Pavilion  J,  to  2J-3I,  Mappin  and  Webb  Deb.  i,  to  100-2,  Maza- 
wattee  Ord.  1-32,  to  7-32 — 11-32,  NelsDn  (J.)  Ord.  1-32,  to 
I  3-32 — 5-32,  New  Colonial  Deb.  i,  to  61-3,  Pears  (A.  and  F.)  Ord. 
1-32,  to  ig-|.  Peek,  Frean  Deb.  i,  to  91-5,  Redfern  Pref.  J,  to  84-9, 
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Salt  Union  Pref.  -fe,  to  3w-W'  Slater's  Ord.  1-32.  to  J-i.  Spencer. 
Turner,  and  Boldero  Ord.  J,  to  4l-5,  Star  Tea  I'ref.  ^,  to  ^-1^. 
T.  R.,  Drury  Lane  1-32,  to  27-32—31-32,  United  Alkali  Ord.  ^,  to 
2i|.-it,  White  (R.)  and  Sons  ist  Deb.  ii^,  to  83-7,  do.  "  B  "  Deb.  2, 
to  72-7.  Fall:  Assoc.  Port.  Cement  Pref.  -fe,  to  6^-7^.  do.  Deb. 
i,  to  85J-74,  Australian  Pastoral  2,  to  88-91,  BaKer  (A.)  1-32,  to 
ig-32  — 23-32,  Bell's  Asbestos  ^,  to  1J-2,  Brit.  Moss  Litter  J,  to 
J-|,  Burlington  Hotels  Ord.  ^,  to  ^g-^,  Burmah  Oil  Ord.  -fe,  to 
43-J,  Daimler  Motor  Ord.  ^,  to  2^-J,  De  Keyser's  Royal  Hotel 
Ord.  -^g,  to  ^-^,  Eastman  Kodak  5,  to  400-ioxd,  Eastman's  Ord. 
1-32,  to  1-32—5-32,  Eng.  Sewing  Cotton  Ord.  1-32,  to  r^-^. 
European  Petroleum  Debs.  2,  to  48-53,  Frederick  Hotels  Pref.  J,  to 
5J-I,  do.  Deb.  2,  to  68-72,  Hotel  Cecil  Pref.  j,  to  2^-3,  do.  Deb.  2, 
to  78-83,  Idris  "A"  Pref.  J,  to  -^-{s,  International  Tea  Co.'s 
Stores  Pref.  ^,  to  515-6^.  Kinloch  (C.)  Ord.  J,  to  J-f, 
Kyshtim  Corp.  Debs,  i,  to  98-100,  Lagunas  Nit.  4,  to  2-J,  Liver- 
pool Nit.  i,  to  144-154,  Lobitos  Oilfields  1-32,  to  ig-^,  Lovell  and 
ChristmasOrd.  J,  to 54xd,  Lyons{J.) Ord.  J,  105^^-6^,  Manaos  Harb. 
Debs.  J,  to  98-101,  Mappin  and  Webb  Deb.  i,  to  100-2,  Mazawattee 
Ord.  1-32,  to  7-32 — 11-32,  Montreal  Cotton  Debs,  j,  to  974-9^, 
"Moss"  Empires  Ord.  -f^,  to  4-A,  Nelson  Bros.  Ord.  1-32,  to  g|, 
New  Darvel  Bay  Tobac.  ^,  to  ^-i^.  Pacific  Oilfields  ,^8,  to  li-j. 
Pan  de  Azucar  Nit.  J,  to  4i-5i,  Rover  Co.  1-32,  to  i-^,  Salt  Union 
1-32,  to  li-i,  Schibaieff  Petroleum  Pref.  ^,  to  -fs-TS-  Smithfield 
and  Argentine  Meat  ^,  to  J-J,  Tilling  (Thos.)  Pret.  i,  to  3-/,.  Utd. 
Carlo  Gatti  J,  to  fe-li,  Van  den  Berghs  ^,  to  2-^-ft,  Wilkie  and 
Soames  Pref.  i,  to  6-4,  Williamson  (H.)  Ord.  J,  to  J-i|. 

ELECTRIC  LIGHTING  AND  POWER.-Rlse:  Chelsea  Ord.  4. 
to  3J-J,  Kensington  and  Knightsbridge  and  Netting  Hill  Deb.  ij, 
to  98-10:,  Melbourne  Deb.  J,  to  91-3,  Mexican  Electric  Light  Bds. 
I,  to  80-2  p.c,  Monterey  Deb.  J,  to  87j-8Jxd,  Newcastle-upon- 
Tyne  4J  p.c.  ist  Mort.,  both  J,  to  100J-2J,  Shawinigan  4^  p  c.  Deb. 
J,  to  98J-9S.  Fall :  Bournemouth  and  Poole  Ord.  j,  to  gj-|, 
Shawinigan  Ord.  J,  to  ioi-3xd,  Westminster  Pref.  J,  to  4J-5gxd. 

FINANCIAL,  LAND  AND  INVESTMENT —Rise :  B.S.A. 
si  p.c.  Debs.  2J,  to  i62i-7j,  Mexican  Irrigation  },  to  98^-9  p  c, 
Car  Trust  Realis.  5  p.c.  i,  to  35-7,  Debenture  Corp.  Pf,  i,  to  92-5, 
Egypt  Govt.  4  p.c.  i,  to  looj-i^,  Forestal  Land  Ord.  ^j,  to  i|-2, 
London  and  N.  Y.  Inv.  Ord.  5,  to  79-81,  N.  S.  W.  Mt.  Ld.  and 
Agcy  i,  to  3i-4,  Peel  River  Land  and  Min.  5,  to  190-200,  yueensld. 
Inv.  and  Ld.  Mort.  Deb.  5,  to  95-8,  Southn.  Alberta  Ld.  Deb.  i,  to 
95-7,  Trustees  Exors.  and  Sec.  Ins.  Ord.  i,  to  81-3,  U.  S.  Trust 
and  Guar.  Pid.  i,  to  gi-3,  do.  Dfd.  4,  to  73-5.  Fall:  Argentine 
Ld.  and  Inv.  Inc.  Stk.  i,  to  76-8,  Brit,  and  Aus.  Trust  and  Loan  J, 
to  ij-j,  Brit.  North  Borneo  1-32,  to  i  7-32 — 9-32,  Egyptian  Estates 
Ord.  1-32,  to  3-32—5-32,  Egypt.  Inv.  and  Ag.  1-32,  to  15-32—17-32, 
Hudson's  Bay  li,  to  101^-3^,  Pekin  Syn.  g,  to  igj-i,  do.  Shansi 
1-32,  to  I  27-32 — 29-32,  Peru  Corp.  Ord.  3,  to  loJ-J,  do.  Pf.  J,  to 
36J-J,  Peru.  Corp.  Deo.  J,  to  102^-^,  Santa  Fe  and  Cordova  G.  S. 
Ld.  J,  to  4j-i,  Santa  Fe  1-32,  to  2^-i. 

FINANCIAL  TRUST8.—Rise :  Anglo-American  Deb.  Ord.  i,  to 
1 15-7,  do.  Deb.  I,  to  98-100,  Brewery  and  Com.  Inv.  Pfd.  i,  to  62-4, 
British  Inv.  Pfd.  i,  to  121-3,  Brit.  Steamship  Inv.  Dfd.  i,  to  68-70, 
■Cold  Storage  Trust  Pf.  ^,  to  j-i,  Colonial  Securities  Dfd.  i,  to 
96-8,  For.  and  Col.  Inv.  Dfd.  2,  to  129-31,  Industrial  and  General 
.4  p.c.  Deb.  I,  to  101-3,  International  Dfd.  i,to  51-3,  Investment  T. 
Dfd.  I,  to  182-5,  Lon.  Scottish  Amer.  Dfd.  i,  to  126-8,  Mackay  Co. 
PId.  I  J,  to  78-83,  Mex.  Inv.  and  Gen.  Dfd.  i,  to  100-2,  do.  2nd 
Deb.  I,  to  104-6,  Metrop.  Ord.  i,  to  178  81,  Tonopah  and  Tide- 
water 5  p.c.  I,  to  103-5,  U.  S.  and  S.  Amer.  Inv.  Dfd.  i,  to  79-81, 
Fall:  Industrial  and  General  Pf.  i,  to  105-7,  Mex.  Inv.  and  Gen. 
4  p  c.  Deb.  I,  to  102-4. 

GAS. — Rise:  Gis  Light  and  Coke  Ord.  4  p.c.  J,  to  104-5, Wands- 
-worth  and  Putney  Deb.  i,  to  73-5. 

INSURANCE.— Rise  :  Rly.  Passengers  |,  to  8-^,  Thames  and 
Mersey  J,  to  6-^.  Fall:  Eagle  ^,  to  J-j,  Liverpool  Vic.  "  A  "  ^, 
to  J-l,  Royal  J,  to  24-5. 

IRON,  COAL  AND  STEEL.— Rise:  Bayer  Peacock  Ord.  1-32. 
to  J-Jj,  Canada  Bds.  },  to  iooj-i|,  Dominion  5  p.c.  J,  to  97J-8J, 
Jas.  Dunlop  Ord.  1-32,  to  ^--§,  Fairbairn  Lawson  Ord.  -,5,  to 
i-Tj.Jj.,  Fairfield  Shpbldg.  "  A  "  Mt.  i,  to  gi-sxd.  Guest  Keen  Mt. 
I,  to  103-5,  Harvey  U.  1-32,  to  15-32—17-32,  Lake  Sup.  J,  to 
9o2-i|,  Richardsons  Westg.  Ord.  1-32,  to  13-32 — 15-32,  do.  Pf. 
1-32,  to  21-32 — 23-32,  S.  Diirham  Db.  i,  to  86-90,  U.  Colls,  i,  to 
41-5,  Vickers  Pfd.  i,  to  io8-ti.  Fall:  Howard  and  B.  Ord.  ^,  to 
2-Jxd,  S.  Durham  Ord.  1-32,  to  4&-1.  Stephenson  Prp.  Db.  4,  to 
.44-7,  do.  "A  "  7j,  to  45-50,  U.S.  Corp.  Com.  4J,  to  84J-5,  do.  Pfd. 
I,  to  125-6. 

SHIPPING.— Rise:  Br.  and  Afr.  i,  to  102-4,  BuckniU  S.S.  Mt. 
I,  to  82-5,  Cunard  S.S.  ;^io  pd.  i,  to  4^-5},  Orient  Pf.  J,  to  SJ-g, 
R.M.S.P.  Ord.  2,  to  55-7.  Shaw  Savill  "  B  "  J,  to  g-J. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Anglo-Ceylon  and 
Genl.  ,'j,  to  2^-^xd,  do.  Mt  i,  to  102-4,  Assam  i,  to  41-2,  Ceylon 
Plant.  Ord.  J,  to  6-J,  do.  Pf.  1-32,  to  ij-j,  Chargola  Ord.  -^g,  to 
iJ-J.Consold.  Est.  J,  to  3J-4J,  DooarsOrd.  i^,  t0  24J-5j,  E.  Ind.  and 
Ceylon  Ord.  J.  to  ti-J,  Highlands  and  Low.  ■^,  to  3j-4xd,  Java  U. 
1-32,  to  I  3-32—5-32,  Jeiinga  V.  Ord.  yj,  to  il-^?.  Jokai  (Assam) 
Ord.  J,  to  114-12,  Nedeem,  Ord.  i,  to  13-4.  P.P.K.  ■^,  to  i-fg-i|. 
Fall :  Mabira  For.  ^,  to  i|-j,  Makum  ■^,  to  j-l,  Rajawella  Prod. 
Pf.  1-32,  to  li-ll.  do.  Mt.  J,  to  92-4,  Tandjong  |,  to  2-J. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Anglo-Am.  Pfd. 
if,  to  looj-x^,  Cornm.  Cable  i,  to  86-8,  Direct  U.S.  i',  to  I3f-4jxd, 
Eastern  Ext.  /lo  pd.  J,  to  i2j-§xd.  Eastern  Pfce.  i,  to  85-7xd, 
National  Pid.  J,  to  107-8J,  do.  1st  Pf.  J,  to  loj-ij,  do.  3rd  ^,  to 
57«-TO.  do.  3j  p  c.  Deb.  J,  to  98-1  co,  do.  4  p.c.  J,  to  gg-ioi, 
N.  York  J,  to  ggj-iooi,  W.  Ind.  and  Pan.  Ord.  1-32,  to  21-32 — 
25-32,  do.  1st  Pice.  J,  to  8g-9i.  Fall  :  American  Cap.  2,  to  141-3, 
do.  1936  2,  to  107-g,  Arglo-Am.  Dfd.  -jj,  to  21^-^,  Marconi's 
1-32,  to  21-32—25-32. 

TRAMWAY  AND  OMNIBUS.-Rise  :  Anglo-Arg.  4^  p.c.  Db.  J. 
10  94i-6i,  Bombay  Elec.  Pf.  J,  to  loJ-J,  B.E.T,   Ord.  |.  to  iH. 


do.  Pf.  I,  to  3i-J,  do.  Prp.  Db.  2,  to  88-91,  do.  2nd  Db.  4i.  to 
66-70,1.  ofThanet  4  p.c.  Db.  i,  to  60-5,  Lon.  U.  ist  Mt.  2.  to  60-5, 
Metro.  Pf.  ^,  to  J-^,  Mexico  ist  Mt.  4,  to  924-44.  R'o  Jan-  "915 
4,  to  944-54,  U.  of  Monte  V.  ist  Db.  4,  to  1024-44.  Pall:  Br. 
Columbia  Dfd.  i,  to  141-5,  Rio  Jan.  Shs.  4.  to  9i4-24xd,  Sao 
Paulo  Sioopd.  4,  to  151-3,  U.  of  Monte  V.  Ord.  i,  to  5-4. 

WATERWORKS.— Rise:  ColneV.  "B"  i,  to  181-3,  Cons,  of 
Ros.  Ord.  J,  to  13J-J,  Pernarabuco  Pf.  i,  to  g8-ioo,  do.  2nd  i,  to 
97-g,  Prov.  of  B.  Ayres  J,  to  54-g. 

Notes  on  Books. 

Motley's  Fiscal  Dictionary.  By  L.  G.  Chiozza  Money. 
(London  :  Methuen  and  Co.  5s.  nett.) 
We  must  say  a  word  about  this  timely  publication  to 
give  it  a  welcome,  for  it  is  full  of  ammunition  which 
ought  to  be  available  and  utili.sed  everywhere  through- 
out the  country  during  the.se  exciting  times  ;  and  the 
value  of  the  book  will  by  no  itieans  end  with  the  elec- 
tion. It  is,  indeed,  a  book  which  might  be  brought  out 
in  new  and  revised  editions  at  more  or  less  regular 
intervals.  Part  of  the  matter  is  drawn  from  the  Board 
of  Trade  Blue-book  with  which  we  have  been  dealing, 
and  much  if  it  has  been  diligently  collected  from  other 
official  sources,  home  and  foreign.  A  good  sample  of 
the  way  Mr.  Chiozza  Money  goes  about  his  work  will 
be  found  in  the  article  on  "  Unemployment  and  the 
Tariff  Reform  Agitation,"  where  the  author  takes  i-i 
hand  the  misrepresentations  of  the  Daily  Express  and 
shows  their  unscrupulous  monstrosity.  We  used  to 
think  this,  perhaps  the  most  contemptible  of  all  London, 
daily  newspapers,  might  be  doing  some  harm  amongst 
the  people  by  its  persistent  misinterpretations  and  dis- 
tortions, but  came  to  change  that  opinion,  perhaps 
because  we  never  by  any  chance  see  the  sheet  now. 
When,  however,  you  can  get  a  newspaper  to  maintain 
the  proposition  that  "  Tariff  Reform,"  as  the  base 
metal  jargon  is,  means  "  work  for  all,"  by  means  of 
di.storted  statistics  and  lower  second  form  boy  mis- 
calculations like  those  in  the  table  exhibited  and  appro- 
priately rounded  off  by  Mr.  Money  on  page  289  of  his 
book,  you  begin  to  lean  to  the  opinion  that  grotesques 
of  this  description  can  do  but  little  harm  and  might 
possibly  do  some  good.  The  more  wildly  a  false  pro- 
position in  economics  is  maintained,  and  the  more  reck- 
lessly facts  are  twisted  to  prop  it  up,  the  better  may  it 
be  for  truth  in  the  long  run.  Mr.  Chiozza  Money,  at 
any  rate,  has  no  difficulty  in  showing  that  pretty  well 
everything  said  by  this  newspaper  about  Free  Trade 
and  Protection  fails  to  square  with  the  facts.  This 
though  is  only  one  product  of  the  compiler's  analytical 
facultv,  and  those  who  buy  this  work  will  find  it  packed 
full  of  useful  authentic  facts  on  all  manner  of  trade 
subjects  in  their  relation  to  the  fisc  of  the  State,  and 
the  facts  are  generally  as  closely  up  to  date  as  can  be. 
The  House  of  Lords  and-  the  Constitution.  By  J.  H. 
Morgan,  M.A.  With  an  introduction  by  the  Lord 
Chancellor  (Lord  I.X)reburn).  (London  :  Methuen 
and  Co.  Price  is.  nett.) 
We  confess  to  having  received  a  deal  of 
sound,  timely,  and  much-needed  instruction  from 
this  little  book,  parts  of  which  have  already  ap- 
peared in  the  Westminster  Gazette  and  the  Times. 
The  position  of  the  Lords  is  treated  in  relation  to  facts, 
precedents  or  usages,  and  the  "  argument  from  pre- 
cedent "  against  the  claim  of  the  House  of  Peers  to 
intervene  in  matters  of  supply  is  equalled  in  cogency 
by  the  chapter  entitled,  "  The  Argument  fromConse- 
quences."  A  supplementary  essay  on  "  The  \'alue  of 
iMnancial  Resolutions"  of  the  House  of  Commons  is 
also  specially  valuable  at  the  present  moment.  They 
seem  to  be  of  no  legal  force  whatever,  and  yet  the 
Revenue  authorities  have  large  statutory  powers  in 
tax-collecting  which  the  citizen  will  do  well  to  avoid 
collision  with.  Were  it  only  to  enable  us  to  realise 
how  ignorant  we  mostly  are  as  citizens  of  a  country 
with  an  unwritten  Constitution,  we  electors  ought  to 
study  Mr.  Morgan's  pages. 

Notice  is  given  that  the  coupons  due  February  5  next 
on  the  South  Manchurian  Railway  Company,  Limited,  5  per 
cent,  sterling  bonds  will  be  paid  on  and  after  that  date  by 
the  Yokohama  Specie  Bank,  Limited,  120,  Bishopsgate  Street 
Within,  E.G.,  where  lists  may  be  obtained. 
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LONDON    PRODUCE   MARKETS. 

SnGAR.  —  Business  with  consumers  exhibited  a  decided 
shrinkage  during  the  period  under  review,  but  values  held  together 
fairly  well  in  the  absence  of  any  pressing  foreign  descriptions.  The 
completion  of  statistics  for  last  month  pointed  to  production  being 
on  a  larger  scale  than  generally  anticipated,  and  a  rise  in  specula- 
tive beetroot  was  soon  lost  on  sellers  becoming  more  prominent. 
In  fact,  the  market  at  the  momer-t  is  inclined  to  be  sensitive,  and  it 
would  appear  that  European  shortage  has  been  heavily  discounted, 
while  the  continuance  of  a  hand-to-mouth  policy  on  the  part  of 
consumers,  coupled  with  favourable  progress  of  Cuban  crop,  are 
disappointing  features  to  operators  for  the  upward  move.  French 
production  to  end  of  December  is  returned  as  710,000  tons,  against 
705,700  at  same  time  in  1908,  and  slocks  604,200,  against  651,200. 
Of  home  refined,  Tate's  No.  i  cubes  sold  21s.  6d.  ;  No.  2,  20s.  7jd. ; 
fine  granulated,  19s.  gd.  Lyle's  granulated,  i8s.  3d.  to  19s.  3d. ; 
and  yellow  crystals,  17s.  4id.  Cane  quiet.  Crystallised 
Demerara  sold  i6s.  gd.  to  17s.  gd. ;  choice,  iSs.  gd.  ;  and  Surinam, 
i6s.  6d.  to  i6s.  gd.  Ready  parcels  of  German  granulated  sold  15s. 
to  14s.  gd.  and  14s.  gjd.,  f.o.b.  May  beet  moved  from  13s.  id. 
to  I2S.  lojd.  and  12s.  ii^d.  and  12s.  io|d.,  f.o.b  Hamburg. 

CofFEE. — General  trade  proceeded  slowly,  but  only  moderate 
quantities  to  handle  at  public  sales  tended  to  keep  prices  at  a  steady 
level.  Future  delivery  market  again  failed  to  disclose  any  feature 
of  interest,  and  small  transactions  include  May  at  32s.  6d.,  and 
September  32s.  6d. 

Cocoa.  —  Recent  rates  were  scarcely  maintained  in  several 
instances  at  weekly  auctions,  demand  being  slow,  and  only  a  small 
proportion  of  the  fair  quantity  offered  found  buyers.  Good,  bold 
Ceylon,  56s.  to  57s.  ;  good  red  Grenada,  54s.  to  54s. 

Tea  — Indian  auctions  met  a  fairly  good  demand,  but  common 
and  lower  medium  kinds  realised  fully  firm  rates.  Better  medium 
kinds,  however,  showed  irregularity,  and  prices  were  frequently  Jd. 
lower.  Fine  grades  realised  steady  rates.  Ceylon  experienced 
generally  good  support.  Leaf  teas  up  to  8d.  per  lb.  ruled  firm  to 
occasionally  dearer.  Broken  over  this  price  rather  irregular  and 
quieter. 

Spice. — Pepper  market  quiet.  Singapore,  fair  black,  spot, 
4^d.  ;  January-March,  4  3-32d.  ;  March-May,  4jd. ;  White, 
ditto,  January-March,  6^d. ;  March-May,  6Jd.  Cloves  dull. 
Zanzibar,  January-March  delivery,  4  ig-32d  ;  March-May, 
4  2i-32d. ;  March-May  shipment,  4^(1.,  c.  f.  and  i.  Auctions  quiet. 
Without  reserve  Muntok  white  pepper,  sold,  7jd.  Zanzibar 
cloves,  4fd. 

Rice. — Steady,  general  maintenance  ensuing  in  the  Rangoon 
market,  but  a  slow  demand  prevailed  on  this  side. 

Jute. — Generally  quiet  on  continued  liberal  Calcutta  entries, 
though  steady,  with  no  undue  pressure  to  sell.  Native  first  marks, 
January-February,  sold,  £i^  los.  to  £n  7s.  6d. ;  February-March, 
/14  los. ;  tops  of  ditto,  spot,  Hamburg,  £1^  7s.  6d. 

Hemp. — Generally  firmer  in  value,  and  in  better  demand.  G.S., 
January-March,  sold,  ^'24  to  ^^24  5s. ;  December-February, 
/24  I2S.  6d. ;  F.C.,  April-June,  done,  ^25  ;  G.S.,  ditto,  ^23  los. : 
ditto,  June-August,  ^23  los. ;  S.S.,  dock,  ;^25  5s.;  F.S.,  near  at 
hand,  £2^  los. ;  and  G.B.,  ditto,  ^24.  Market  for  New  Zealand 
inactive  and  nominal. 

Shellac  slow,  and  only  small  spot  values  passed,  on  the  basis 
of  67s.  lor  fair  T.N.  orange.  For  future  delivery,  T.N.,  May,  sold 
71S.  to  72s. 

Gameier  steady,  though  in  poor  request.  Cases,  January-Feb- 
ruary steamer,  quoted  27s.,  c.f.  and  i. 

Rubber. — There  has  been  a  fair  volume  of  trade  doing  by  pri- 
vate treaty,  and  general  firmness  governed  the  market.  Fine  hard 
Para,  January,  done  7s.  ejd.  to  7s.  8d.  ;  and  April-May  delivery. 
7s.  6d.  to  7s.  7id.  Ball,  April-May,  sold  4s.  3d.  to  4s.  4d.  At 
auction  a  good  demand  ensued  for  the  moderate  quantity  of  plan- 
tation offered,  with  prices  on  the  average,  marking  an  advance  of 
3d.  to  5d.  per  lb.  Fine  pale  crepe  reached  8s.,  and  smoked  sheet, 
8s.  7id. 

Isinglass— In  auction  good  supplies  met  a  good  demand  at 
generally  firm  to  dearer  rates. 

Wool. — The  first  series  of  public  sales  of  colonial  for  current 
year  opened  on  Tuesday.  The  attendance  was  large,  and  spirited 
competition  prevailed.  Merinos,  both  greasy  and  soured,  ruled 
firm  on  last  sales  rates.  Crossbreds  were  in  small  supply,  and 
medium  and  coarse  descriptions  were  about  5  to  7J  per  cent, 
dearer,  coarse  common  being  occasionally  10  per  cent,  higher. 
Fine  crossbred  par  to  5  per  cent.  up.  South  African  realised  about 
last  sales  rates. 

Tallow. — At  public  sale  6go  casks  were  catalogued  and  sold  ; 
2g6  sold  at  3d.  decline.  Australian  mutton  :  Fine,  38s.  6d.  ;  fair  to 
good,  34s.  3d.  to  36s.  3d.;  dark  to  dull,  32s.  to  33s.  3d.'  Beef: 
Sweet,  37s.  ;  fine,  36s  ;  fair  to  good,  33s.  6d.  to  35s.  6d.  ;  dark  to 
dull,  31S.  6d.  to  32s.  6d.  Market  letter  unaltered.  Town,  34s.  3d. ; 
melted  stuff,  23s.  6d. 

Vanilloes.— At  public  sale  a  good  demand  was  experienced, 
prices  being  firm  to  rather  dearer. 

Metals.— Copper  irregular  and  lower,  with  a  fairly  good  busi- 
ness done  from  day  to  day.  Bi-monthly  statistics  show  an  increase 
in  stocks  of  185  tons,  and  in  the  total  visible  supplies  of  60  tons. 
Chili  charters  1,300  tons,  settling  down  easier  during  the  first  part 
of  the  week  at  /60  5s.;  cash,  ;f6i  3s.  gd.  forward  (the  decline 
being  caused  by  unfavourable  cable  news  from  America  and 
realisations).  The  standard  market  responded  to  some  good  buying 
on  Wednesday,  while  values  reached  /60  13s.  gd.  and  /61  12s.  6d. 
respectively,again,  however,  receding  onThuR  day,  after  freer  offers, 
to  ;f6o  8s.  gd.  and  /61  6s.  3d.  Tin,  after  irregularity,  exhibited 
downward  fluctuations  until  Tuesday's  close.  Straits  for  cash 
declining  to  ;f  146  15s.,  three  months  to  ;f  148.  but  values  of  these 
dates   were   lifted   at   the   middle  of  the  week  to  /147   15s.  and 


^149  js.,  while  a  good  demand  prevailed  on  American  and  Con- 
tinental account.  Selling  pressure  followed  on  Thursday,  cash 
warrants  relapsing  to  ^146  15s.,  forward  to  £i^ii  5s.  Lead 
steadier.  Foreign,  prompt, /13  13s.  gd.  to /13  15s.;  February, 
£ii  i6s.  3d.;  March, /13  17s.  6d.  ;  April. /13  18s.  gd.  to  /14. 
Spelter  maintained.  Ordinary  brands,  ^23  5s.  to  ^^23  7s.  6d. 
prompt  and  ^'23  15s.  forward.  Antimony  quoted  at  £io  to  /31  per 
ton.     Iron  rather  dearer. 

Oils. — Linseed  :  Spot,  pipes,  ^32  12s.  6d.  ;  barrels,  ^32  17s.  6d. 
Rape:  Ordinary  brown  naked,  ^27  los.,  spot;  English  refined, 
casks,  /2g  los.,  spot.  Cotton  :  Crude,  spot,  £2&  los.;  refined 
sweet,  /33 ;  ordinary  pale,  jf30.  Cocoanut :  Ceylon,  spot,  ^42  10s  ; 
Cochin,  /44  los.  Turpentine  :  American  spirit,  spot,  42s.  Rosin  : 
Common  strained,  spot,  los.  6d.  Petroleum  :  American,  6d.  to 
ejd. ;  Russian,  sJd. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   lANUARY  n. 


1      Last 
I     Week. 


ThU 
Week 


Bngar— per  cwt 

duty   l/io,  98% 
polarisation 
Tate's  Culies,  No 


Ditto,  No.  J..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b 

GermanCubel.o.b 


French  Cube  f  o.b, 
Crystallised,  West 

India  . .     . . 
Beet,  88%  f.ab. 
Taa— per  Ib.,dut7 

5d.  lb. 
Indian  Hekoe 
Broken    ,, 
Orange    ,, 
Broken     „ 
P  ekoe    Souchong 
Ceylon  Pekoe     . 
Broken     ,, 
Orange     ,, 
Broken     „ 
Pekoe  Souchong 
China— 

Ningchows 
Monings       ..     . 

Oolotigs 

Keemuns  . .  . 
Gunpowder..  . 
Cocoa— per  ewl. 

duty  la.  per  lb.  I    B.     s* 
Trinidad— per  cwt  5«  0-64  o 
Grenada       . .     . .  48  0-54  o 


C   ..  d. 


I     o  10^ 

100 
18/6-19/6 


o  15    I 

16/10*. 

■7/ii    . 
o  17  loj 


1 5/6-18/6 

o    13  I 

s.  d.  s.  d. 
o  6i-i  tk 
07-14 
07-14 
o  7j->  6 
o  6  -  II 
0  6}-l  I 
07-11 
o  7—1  » 
o  7  -I  j} 
06-09 


04— «  8 
0  5—1  6 
o  5—1  4 


£    i.    i. 


216 
I  o  7| 
0  19  0 
»9ft 


i8/3 


West  Africa 

Ceylon  Plantation 

Guayaquil  Aritia. . 

Cofr««— per   cwt. 
duty  lid.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Rica   ..     .. 

ProYUIoni— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditio..     .. 

Russian  finest     . . 

Norniandybaskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb.      ..     . 

Bacon— per  cwt. 

Irish       

Continental . .     . 

Canadian       . .     . 

American      . .     . 

Hain»— per  cwt. 

Irish       

Canadian      . .     . 

American      . .      . 

Cheese- per  cwt. 

Edam 

Canadian      ..     . 

Gouda    

English  Cheddars 

Wilts  loaf     . , 

New  Zealand 

Rice —  Rangoon- 
ope  n  charter, 
new  crop,  per 
cwt. 

Moulmein 

Bassein. . 

Saigon  c.  f.  and  1. 


46  0-55  o 
50  0-71  o 
60  0-70  o 


52  o-ioo  0 
40  0-112  o 
50  o-  95  o 


iofi/-io8/ 
nominal 

I I8/-I20/ 


o  14    9 

i6/»- 

17/ 

o  17  loj 

i5/e-i8/6 
o  12   9i 

s.d.  ».i. 
o6t-I  2j 
07-1  4 
07-1  4 
o7i-i  6 
o  6  -o  II 
o  4-1  I 
o  7  -t  I 
0  7-1  « 
07-1  3i 
06-09 


04-09 
04-18 
05-16 
05-14 

a.      t. 

J2  0-62  O 

48  0-53  6 
46  0-52  o 
50  0-71  o 
60  0-70  o 


98/-I22/ 
II7/-I19/ 

II  6-15  o 

64  0-72  o 

61  0-70  o 

62  0-68  o 
66  0-74  o 

96  o-ioS  o 
64  o-  74  o 
60  o-  72  o 

40  0-60  o 
58  0-59  o 
36  0-66  o 
64  0-74  o 

55  0-57  o 


Week. 


52  o-ico  o 

40  0-II2  O 

50  o-  86  o 


io8;-ii2/ 

nommal 
1 20/ -122/ 


100/- 1 24/ 
n8/-i2i/ 

12  0-15  6 

66  0-74  o 
60  0-71  0 
66  0-71  0 
66  0-74  o 

96  0-108  o 
64  o-  74  o 

60  O-  72  0| 

40  0-60  o 
57  0-60  o 
36  0-66  o 
64  0-74  o 

56  0-58  o 


s.  d.  s.d 
66-69 


s.  d.  s.  d 
66-69 
7  4i-  7  HIr  44-  7  7j 
66-6966-69 
59-63  I5  9-63 


B(^— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr  ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlambber  p.  lb 
Para,  fine  hard  . . 

Spot       

Coal— per  ion. 
Durham,  best     . . 
Seconds       . .     . . 
Bast  Hartlepool.. 
Seconds       . .     . . 
Steams,  best 
Seconds       . .     . . 
Iron— per  ion. 
Clevf  land  cash  . . 
LMtd— per  Ion. 
English  Pig..     .. 
Fort-'nti  soil. .     . . 
Qulck»ll¥er— per 
bottle  tirsi  haras 
Speltar— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . 

I>o     bars 
Straits  cash  . .     . . 
Tin  Plates.per  boi 
Copper- per  Ion. 

English,     Tough 
per  ton      . .     . 

Best  Selected     .. 

Sheets 

Standard  . .  .. 
Jute- per  ton. 

Native    firsts    for 

sh'pm'l  Jan-Feb. 
Olli- 

Linseed.perton.. 

Rape,  ref.  English, 
casks 

Brown      English 
naked 

Coit'n  Seed. crude 

Ditto,  refined     .. 

Petroleum  Oil, per 
I     8  lbs. 
i  Water  White       . . 

Oil  Seeds,  Linseed 

Calcutta— per  410 
lbs.  spot   . .     . . 

Rape,  Cawnpore, 
brown,  Jan.- 
Veh 
L  Tobacco  —  duty, 
uiinianufactured 
3/8,  4/11  per  lb. 

Maryland  &  Ohio 
per  lb.  l>ond    . . 

Virginia  leat.. 

Kentucky  leaf  . 
(  Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 

Timber- vvood. 

Dantsig  and 
Memel  Fir,  per 
load    . . 

Indian  Teak 


s.  d.  s.  d.     s.d. 
13  0-16  o    10  o 


II  6-13  6 
13  0-16  6 


I  5— «  4 

I  A—t  li 
10— I  5 

I  oj-l  4i 


I  5—1  II 

0  9i-l 

1  6|-l 
o  7 — I     < 

/s.  d. 


This 
Week. 


s.  d. 
■13  o 


10 


075 


o  18 
o  18 
o  18 
o  17 

O   II 


£i4t-£Ml 
13  17    6 

9  15    o 

23    7    6 

£145146 

i'47-148 

147    5    o 

13/-  op 


10  o  -12  O 
10  0  -14 


15-24 
I  4  -2  it 

0  lO-I  5 

1  oi-I  4t 

I  5  -I  II 

0  9i-i    4 

1  6|-l  10 
07-1    a 

£j.d. 

0    7    10 

O  18  6 
o  18  o 
o  18  o- 
o  17  6 
o  II  o 
096 

t  12    a 

13  15    o 

9  15    o- 

2j    7    6 

£i45"46 

£>47-l4S 

146  12    6 

13/  up 


£64/10-65 
Z64/IO-65 

75    o    o 
60  18    9 

14     7    6 

£j3l-£33j 
£    s.  d. 
39    0    o 

27    o    o 


o  5j-o 
07-0 


£64-64/10 
£64-64/10 

74    o    o 
60    8    » 


14    5 


29  10    o 

27  10 

28  o 


i30-£33   tn  «o£3» 


o  5i-o 
0  7 


3    6 


o  74-1  o 
o  6—1  3 

0  4-0  10 

1  o — 1  6 
I  6 — 4  o 
o  6 — 2  6 
26     up 


50/-  90/ 
180/-420/ 


320- 


2     6 


o  7j-l  o 

06-13 

o  4-0    8 

10-16. 

16-40 

06-2 

26     u 


50/—  90/ 

l8o/— 420/ 


Linseed  moved  downwards,  while  irregular,  but  improved 
later.  London  :  Calcutta,  spot,  6is.  ;  afloat,  60s.  6d. ;  April-June. 
55s.  ;  La  Plata,  December-January,  55s.  3d.  ;  January-February, 
54s.  3d.  ;  February-March,  54s.  3d. 

Rapeseed  quiet  and  easier :  Ferozepore,  January-February, 
41S.  gd. ;  brown  Cawnpore,  ditto,  42s. ;  yellow  Guzerat,  March- 
May,  47s.  3d. ;  yellow  Cawnpore,  ditto,  46s.  3d. 

Cottonseed  dull  and  lower.  London  :  Egyptian,  spot, 
£i  i8s.  gd.  ;  afloat,  £g  is.  3d. ;  January,  £<)  2s.  6d.  per  ton. 

Corn  (Mark  lane). — With  interest  greatly  centred  m  the  result  of 
the  General  Electiun,  there  has  been  less  doing  this  than  in  the 
preceding  week,  but  the  tone,  though  subdued,  has  manifested 
steadiness  as  a  rule,  prices  in  nearly  all  sections  being  supported. 
Native  wheat  very  steady  at  the  recent  advance,  whites  delivered 
up  ranging  at  about  34s.  to  40s. ;  reds,  33s.  to  3gs.  6d.  per  quarter 
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(504  lbs.),  according  to  quality.  Foreign  grades  are  rather  easier 
since  last  Monday,  due  in  a  great  measure  to  slackening  demands. 
No.  I  Northern  Manitoba,  42s.,  and  No.  i  Durum,  nominal,  at 
40s.  6d.  both  landed.  South  Russian,  on  sample,  ex  granary,  41s. 
to  42s.  6d.  Flour  unaltered.  Minneapolis  first  patents,  31s.  6d. 
upwards,  landed.  Iron  Duke,  28s.  6d.  ex  store,  sellers.  Best 
quality  town  households,  31s.  per  sack,  delivered  to  cash  bakers. 
Odessa  barley  fairly  maintained  at  20s.  gd.  ex  ship,  21s.  to  2is.  3d. 
ex  warehouse.  Oats  rather  in  buyers'  favour.  Riga,  i6s.,  and 
Petersburg,  i6s.  upwards  ex  quay,  38  lbs.  Maize  continues  to  be 
reservedly  offered.  Good  Plata,  28s.  ;  Odessa  (old),  26s.  gd.,  both 
landed. 

Cotton  (from  our  Manchester  correspondent). — Although  there 
has  not  been  any  decided  increase  of  business  during  the  past  week 
in  our  market,  the  feeling  has  not  been  so  dull,  and  in  one  way  and 
another  a  little  more  trade  has  come  round  for  producers,  who 
have  not  been  loo  difficult  to  deal  with.  Since  the  beginning  of 
the  year  much  easier  rates  in  raw  co'ton  have  prevailed,  and  owing 
to  manufacturers  being  willing  to  take  lower  prices,  some  business 
has  been  rendered  possible.  The  decline  in  American  cotton  in 
New  York  and  Liverpool  has  been  rather  marked  since  the 
beginning  of  the  month.  It  is  too  early  for  any  advices  concerning 
the  planiing  of  the  new  crop  ;  but  in  a  few  weeks'  time  A'e  shall  be 
receiving  news  as  to  the  probable  acreage.  Egyptian  cotton  has 
been  rather  firmer,  and  owing  to  the  poor  outlook  tor  the  yield  this 
season  prices  remain  on  a  high  level.  The  all-round  inquiry 
in  cloth  for  export  has  been  more  extensive,  and  although 
numerous  offers  have  been  altogether  out  cf  the  question,  the  turn- 
over shows  a  slight  improvement.  China  buyers  have  shown  more 
interest  in  prices,  and  some  exceptional  sales  have  been  arranged 
in  low  and  medium  shirtings.  Something  has  also  been  done  in 
similar  cloths  for  Madras.  The  inquiry  in  light  goods  for  India 
has  kept  up  fairly  well,  most  of  the  business  done  being  for  Bom- 
bay. Not  much  is  heard  at  the  moment  of  Calcutia,  and  that 
market  seems  to  be  over-supplied.  Various  minor  markets  have 
given  a  httle  support  in  goods  of  a  miscellaneous  character,  and 
general  advices  irom  South  America  are  favourable  to  a  healthy 
business  in  the  near  (uture.  Prices  have  been  difficult  to  arrange 
in  goods  suitable  for  the  Levant.  The  inquiry  in  printing 
cloths  has  been  larger,  wiih  odd  sales  at  poor  prices. 
Not  much  progress  has  been  made  by  manufacturers  of 
T-cloths  and  Mexicans.  In  home  irade  fabrics  deliveries  are 
being  taken  by  drapers  to  an  encouraging  extent,  and  in  some 
quarters  repeat  orders  on  a  lair  scale  have  been  received. 
In  American  yarns  for  home  use  a  good  deal  of  irregularity  in 
prices  continues  to  show  itself.  Any  development  of  business 
comes  about  rather  slowly,  but  perhaps  on  the  whole  the  turnover 
has  been  rather  larger  than  a  lew  weeks  ago.  Many  users,  how- 
ever, find  that  they  can  get  what  they  want  from  day  to  day,  and 
there  is  no  stimulation  to  place  orders  for  future  delivery.  The 
demand  in  export  bundles  has  kept  up  fairly  well,  and  in  40's  mule 
more  business  has  come  round  for  India.  Bolton  spinnings  remain 
firm,  there  being  no  particular  fresh  feature  in  the  demand. 
Buyers  as  a  rule  in  this  section  have  continued  to  purchase  from 
hand  to  mouth.  According  to  Sir  Jacob  Behrens  and  Sons' 
report,  the  liquidation  of  some  heavy  '•  bull  "  accounts,  which 
commenced  last  week,  has  continued  during  the  present  week  with 
increased  vigour  and  amidst  scenes  of  the  wildest  excitement. 
Large  blocks  of  cotton  were  thrown  upon  the  market,  and  some- 
thing approaching  a  panic  prevailed  on  one  or  two  occasions.  A 
reaction  set  in  on  Wednesd<y,  and  it  is  th  ught  that  the  position  is 
now  more  healthy,  inasmuch  as  weak  holders  have  been  cleared 
out,  and  the  market  is,  if  anyrhing,  rather  oversold.  The  trade 
bought  cotton  more  freely,  and  on  the  assumption  that  alter  a  drop 
of  about  id.  per  lb.  a  reaction  was  almost  certain  to  take  place. 
Generally  speaking,  the  Liverpool  market  has  kept  remarkably 
cool  during  the  slump,  and  fluctuations  have  been  held  within 
reasonable  limits. 

Friday's  Movements. 

Sugar. — Business  in  all  kinds  of  refined  was  on  a  limited  scale, 
at  generally  unaltered  rates.  German  granulated  dull.  Z.H., 
ready,  done  14s.  gd.  ;  March-August,  14s.  gd.,  f  o.b.  Beet  easier, 
and  trade  ruled  slow,  but  a  steadier  st^te  of  affairs  prevailed  later. 
February  done  12s.  8d.  to  12s.  8|d.  ;  Miy,  12s.  lofd.  to  12s.  lojd. 
and  I2S.  iid. ;  August,  13s.  o^d.  tn  13s.  id.  ;  and  October-Decem- 
ber, IIS.  o^d.  to  IIS.  o|d.,  f.o  b.,  Hamburg. 

Coffee —Supplies  at  public  sale  met  a  moderate  demand,  but 
were  too  small  to  influence  current  rates.  Future  delivery  market 
remained  in  a  slow  state.     May  delivery  sold  32s.  6d. 

Spice. — Pepper  slow  and  black  easier.  Singapore,  January- 
March,  sold  4d. 

JoTE  quietly  steady.  Native  first  marks,  January-February,  to 
Venice  done.  /14  los. ;  and  spot,  Hamburg,  £14. 

Hei«p. — Market  steady.  G.S.,  January-March,  to  Liverpool 
done,  ;f24  5s.  ;  and  F.S.,  ditto,  £-zt,  15s. 

Shellac  met  a  moderate  inquiry.  T.N.,  March,  done,  70s.  6d.; 
'  and  May  delivery  at  72s. 

Gambier  easier.  January-February  cases  sold,  26s.  6d.,  cf. 
and  i 

Rubber  dearer  and  in  demand.  Fine  hard  Para,  January,  done, 
:  7s.  gii.  to  7s.  gid. ;  March-April,  7s.  gd.  ;  and  ball,  March-April, 
f^s,  541. 

Linseed  stronger.     Spot,  62s. 

Metals. — Tin  irregular  and  easier.  Straits,  cash,  closed 
;^I46  I2S.  6d.  ;  three  months,  ;f  148  2s.  6d.  English  ingots,  ;^I45 
to  ;f  146.  Copper,  after  being  steadier,  closed  easier.  Standard, 
ca-h,  closed  {(x>  8s.  gd.  ;  three  months,  £(>\  6s.  3d.  Electros, 
/62  15s.  to  /63  5s.  Lead  steady.  English,  /14  2s.  6d.  to 
/14  7s.  6d. ;  foreign,  April,  sold  ;f  14,  closing  £^i  15s.  to  /14,  as  to 


position.     Spelter  unaltered.     Ordinaries,  ^23  7s.  6d.  to  £2-^  158. 
Iron  rather  firmer.     Cleveland,  cash,  52s.  2d. 

Oils. — Linseed,  spot,  pipes,  ;f33  15s. ;  barrels,  ^34.     American 
turpentine,  spot,  42s.  6d. 


Joint    Stock    Company    Exhibits 
Critically  Analysed    and    Connpared. 

GREAT  EASTERN  RAILWAY. 

Indications  are  given  in  the  report  of  this  company  for  the 
second  half  of  1909  that  economies  are  beginning  to  tell.  Gross 
revenue  fell  off  £\t,,(i-;3.  to  ;f3,2o5,oi3,  but  the  saving  in  work- 
ing expenses  was  ^35,129,  bringing  them  down  to  ;£i,936,385 
or  60.41  per  cent,  of  the  receipts,  as  against  61.21  per  cent,  for 
the  second  half  of  1908.  It  follows  that  the  total  nett  revenue 
was  ^^20,207  up  at  _^"i, 294,362,  this  figure  including  ;£i9,284 
brought  forward  and  ;£6,4So  received  in  dividends  on  shares 
held  by  the  company.  Out  of  this  revenue  all  prior  charges 
have  been  paid,  including  the  sums  carried  to  the  redemption 
fund  for  debenture  stocks,  and  they  took  ;^993  more  at  ;£39i,3i5. 
This  leaves  ;^i9,o88  more  at  ^792,781  for  dividends  on  th© 
guaranteed  preference  and  ordinary  stocks,  and  as  there  is  no 
increase  in  the  charges  for  either  guaranteed  or  preference 
stocks,  the  whole  of  this  increase  is  available  for  the  ordinary 
stock,  or  ;f4o5,977  against  ;^386,8go.  Accordingly  the  directors 
are  alble  to  increase  the  dividend  on  the  ordinary  stock  by  J4 
per  cent,  to  4  per  cent,  per  annum,  and  when  this  is  paid 
;,{,98,836  will  be  left  to  carry  forward,  or  almost  the  same  amount 
as  a  year  ago,  when  the  smaller  dividend  was  paid.  Another, 
most  satisfactory  statement  relates  to  capital  expenditure  which 
came  to  only  ;£i6,864  for  the  half-year,  "the  lowest  amount," 
say  the  directors,  "expended  in  any  half-year  in  the  history  of 
the  company."  It  is  ;f  140,156  less  than  the  outlay  in  the  cor- 
responding half-year,  and  is  the  most  encouraging  fact  of  all. 
Considerable  improvements  have  been  introduced  for  the  benefit 
of  the  public,  such  as  restaurant  cars  between  London  and 
Yarmouth,  Cromer,  and  Hunstanton,  which  run  as  breakfast- 
car  trains  in  the  morning,  and  as  dining-car  trains  a*  night. 
This  service  is  to  be  extended.  Continental  receipts  increased 
;^3,574,  and  working  expenses  came  down  £^T].  It  is  expected 
that  the  Brussels  Exhibition  in  the  coming  summer  will  attract 
a  very  large  traffic  to  the  Hook  of  Holland  route,  on  which  a 
third  vessel  of  the  turbine  type  will  be  put  in  service  next  July. 
It  is  announced  that  Mr.  Gooday  retires  from  the  post  of 
general  manager  after  forty  years  in  the  Company's  service,  and 
the  directors  are  arranging,  with  the  consent  of  the  shareholders, 
to  appoint  him  as  an  additional  director.  Mr.  W.  H.  Hyde,  who 
has  been  thirty-two  years  in  the  company's  service,  suceeds 
Mr.  Gooday  as  general  manager,  he  having  been  assistant 
manager  for  six  years  past,  and  formerly  chief  accountant. 
The  revenue  account  shows  us  that  passenger  receipts  were 
still  backward,  showing  a  decline  of  no  less  than  ;£35,8o7  on 
the  half-year,  but  season  tickets,  parcels,  merchandise,  coal, 
and  cattle  all  gave  increased  earnings,  the  aggregate  growth 
being  ;i' 1.1,323.  Each  class  of  passenger  receipts  yielded  less, 
first-class  declining  ;^2,529,  second,  £:i,^9>2,  and  third  ;^3i,295. 
Economies  in  working  expenses  were  most  marked  in  locomo- 
tive power  down  ^^23,000,  but  traffic  expenses  were  also  £7,'^^ 
less,  and  maintenance  cost  £(),T2j  less.  There  was,  however, 
an  increase  of  ^^2,470  in  the  cost  of  carriage  and  waggon  re- 
pairs, but  general  charges  absorbed  /3,483  less.  On  the  other 
hand,  rates  and  taxes  rose  ,^^6,547  to  tne  high  figure  of  ^160,735. 
Dividends  will  be  paid  on  February  i. 

METROPOLITAN    RAILWAY. 

In  the  December  half-year  gross  receipts  of  ;^39o,756  show  an 
increase  of  £i^,i^f>g,  but  working  expenses  at  ;^205,654  sucked 
"P  .£3.592  of  this.  Still  the  nett  revenue  of  ;f  185, 102  is  ^^10,859 
'better  than  for  the  second  half  of  1908.  Out  of  the  nett  re- 
venue all  interest  charges  have  been  met,  and  also  allowance 
made  for  electrical  depreciation,  the  amount  absorbed  being 
larger  by  ;£i  1,563  at  ^£139,098.  Only  ;^i,563  more  at  £■^,$'^7 
is  thus  left  for  the  ordinary  stock,  but  it  encourages  the  direc- 
tors to  increase  the  dividend  for  the  half-year  to  i  per  cent. 
I>er  annum,  which  is  just  doubling  it.  The  balance,  however, 
left  to  carry  forward  is  thereby  reduced  by  £2,7(17  ^°  £$'9^7- 
As  against  this  the  dividend  on  the  surplus  land  stock  is 
brought  back  to  2%  per  cent,  per  annum  instead  of  2^6  per 
cent.,  the  rate  paid  twelve  months  ago,  and  there  are  entries 
in  the  accounts  which  seem  to  indicate  adjustments  in  progress 
here.  In  the  gross  income  and  exf>enditure  exhibit,  rents  re- 
ceived show  an  increase  of  ;£io,524,  but  the  entry  "  railway 
estate  revenue  account,  less  expenses,"  which  a  vear  ago 
figured  for  ;£7,3i3  in  the  nett  revenue  account,  has  this  year 
disappeared.  Perhaps  someone  will  ask  Sir  Charles  McLaren 
to  explain  the.se  entries  at  the  meeting.  The  report  says  that 
the  traffic  continues  to  show  satisfactory  development  and  pas- 
senger business  has  increased  although  comparison  is  made 
with  the  Exhibition  year  1908.  A  new  through  train  service 
between  the  City  and  stations  on  the  Avlesibury  and  Uxhridge 
extensions  is  credited  with  effecting  this  favourable  result. 
Parcels  traffic  is  also  doing  well,  and  the  opening  of  the  new 
dep<5t  near  Farringdon  Street  has  done  something  to  stimulate 
goods  traffic  revenue.  Hopes  are  al.so  founded  on  the  cctning 
Japan-British  Exhibition.  A  Bill  is  being  promoted  to  sanc- 
tion the  extension  of  time  for  enlarging  and  im.proving  Baker 
Street  Station  and  for  the  construction  of  a  subway  at  Moor- 
gate  Street.  There  is  nothing  particular  in  the  balance-sheet  to 
call  for  notice,  the  capital  account  being  overdrawn  by  ;£ 38,899 
only,  and  capital  expenditure  ia  the  past  half-year  was  only 
;f34.3oS  nett. 
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NATIONAL    PROVINCIAL     BANK    OF     ENGLAND,    LTD. 

In  the  calendar  year  1909  this  bank's  iiett  profit  came  to 
/^629,i66,  including  ^^97,590  brought  forward,  an  increase  of 
^^21,576.  As  the  amount  brought  forward  was  ;ii5,75>  larger 
than  the  year  before,  it  follows  that  the  year's  business  ran 
pretty  near  the  recent  average,  and  gave  an  increased  gain  of 
about  ;£5,S25.  The  directors  again  make  the  dividend  up  to 
17  per  cent,  for  the  year  by  a  final  payment  of  9  per  cent, 
for  the  second  half  of  it,  and  assign  ^20,000  to  write  down 
investments,  as  against  nothing  a  year  ago.  This  still  leaves 
;f  1,576  more  than  was  brought  in  at  ;^'99,i66  to  be  carried  to 
the  new  year's  accounts.  The  balance-sheet  reveals  an  in- 
crease of  ;£275,9i4  in  the  liability  on  deposit,  current,  and 
other  accounts,  including  rebate,  &c.,  &c.,  which  is  set  down 
*'  ;^S9'S4'i573>  ?"d  acceptances  are  larger  by  ;^48,i90  at 
;^7,945,49i.  Cash  is  less  .by  ^282,690,  but  the  amount  is  large 
at  ;^'io,o7j,249.  Call  and  short  notice  loans  have  risen  by 
j^'652,673  to  ;^4, 637,667,  and  the  nett  increase  in  the  book  value 
of  the  bank's  investments  is  about  ;f  1,027,000,  the  holdings  of 
English  Government  securities  having  declined  ^^505, 726  to 
;^8,454,85i,  but  that  of  Indian  and  Colonial  Government  secu- 
rities, British  Railway  debenture.  Municipal,  and  other  stocks 
■having  risen  ;£i, 387,000  to  ;^7, 252,069.  Miscellaneous  invest- 
ments are  also  ;^i45,ooo  higher  at  .1^454,355,  and  altogether  the 
Bank  has  ;^i6,i6i,276  of  its  means  put  away  in  marketable 
securities.  Its  bills  discounted,  loans,  &c. — unhappily  for  the 
comparative  statistician  all  gathered  into  one  entry — show  a  re- 
duction of  ;^i.i3S.873  at  ;^33,468,6o9.  Bank  premises  have 
,risen  £'g,sg3  in  value  and  now  stand  at  £64<),g38,  and  the 
total  of  the  balance-sheet  is  ;^"65,785,289,  or  ^'352,680  up  com- 
pared with  the  previous  year. 

UNION    OF    LONDON    AND    SMITHS    BANK,    LTD. 
For  the  December  half-year  this  bank's  nett  profits  came  to 
;f2i7,394,   or  nearly  ;^43,ooo  more  than  dn  .the  second  half  of 
the  preceding  year.     The  balance  of  ^^203,697  brought  forward 
was  also  £g,8!ij  up,  so  that  altogether  ;^52,743  more  at  ^^421, 090 
is  available  for  distribution.     From  this  the  directors  take  the 
amount  necessary  to  pay  a  dividend  of  15s.  6d.  per  share,  equal 
to  10  per  cent,  per  annum,  and  a  bonus  of  is.  6d.   per  share, 
which  is  equivalent  to  another   i    per  cent,   per  annum.     No 
such  bonus  was  paid  a  year  back,  but  the  board  is  now  reverting 
to  a  former  usage.       Both  dividend  and  bonus  are  to  be  paid 
tax  free,   and  will   absorb  ^f  194,940,   or  ^^^i 7,201   more  than   a 
year  ago.     This  will  leave  ^^226,150  to  be  carried  forward,  or 
;^35,542  more  than  was  brought  in.     The  balance-sheet  shows 
a  liability  of  ;£37,o82,283  on  current  and  deposit  accounts,  an 
increase  of  ;^i,2o6,42o  on  a  year  back.    Of  this  total  ^25, 260,896 
or  ;^i44,403  more    is    on    current    account,  and    the    balance, 
;ifii,82i,387   or  ;^i,o62,oi7  more.   Is  money  deposited,  the  in- 
terest on  which  cost  the  bank  ;^22i,347  in  the  six  months.     As 
money  ruled  rather  higher  than  a  year  ago  this  meant  an  in- 
crease of  ;f4g,484  in  that  one  particular  payment.     Acceptances 
and  guarantees  show  an  increase  of  £'o-;,<)^i  at  ^^4,169, 313,  and 
there  are  also  small  increases  in  other  categories  of  the  liabili- 
ties.   Assets  have  also  varied,  and  cash  in  hand  is  down  £,()i,n(x) 
'o  ;^3.262,i66j.    Money  in  the  Bank  of  England  is  also  /565,96s 
less    at    ;(f2,Q62,474,    but    the    total    of     the    two    together    is 
^■6,224,640.     Money    lent    at    call    and  short  notice  has  risen 
jf 1, 919, 521  to  ;f 8, 853, 486,  and  the  A, 785, 862  set  against  invest- 
ments shows  an  increase  of  ;^689,7S2,  due  principally  to  larger 
holdings  of  English  Corporation,  railway,  waterworks.  Foreign 
Government  and  other  such  stocks,  the  total  of  which  is  up 
;f6g4,ooo  at  ^2,442,834.     Securities  of  and  guaranteed  by  the 
British  Government,  ^^3, 021,643  form  an  item  also  up  ;ir82,ooo, 
but  the  small  holding  of  India  stocks  has  been  reduced  by  about 
;^57,ooo.    The  above  total  of  the  investments  is  exclusive  of  the 
reserve  fund    amounting   to    ^^i,  150,000,  all  in  Consols,  Local 
Loans  and  Transvaal  guaranteed  stocks.     Bills  discounted  are 
divided    into    three    months    and    under    and  exceeding    three 
months,  and  the  former  group  amounts  to  ^^3,973, 547,  the  long 
usances  standing  for    only  ^^568, 125.     The    difference  on   the 
year's  comparison  of  the  two  together  is  quite  small,  the  longer 
bills  being  up  ^{^118,000  and   the  shorter  down  nearly  ;^5.ooo. 
Loans  and  advances  are  ;^8o4,967  down  at  ;£i4i65i,793.     Bank 
premises  are  about  the  same  at  ^1,462,721,  and  the  total  of  the 
balance-sheet  is  ;^i,978,ooo  higher  at  ;,f 47,004,787.    Gross  profits, 
it  may  .be  added,  show  an  increase  of  ^^103, 187  at  ;f  694,385,  but 
nearly  half  of  this  gain  went  in  interest  on  deposits  and  another 
;f7,685  represents  additional  allowance  for  rebate,  while  current 
expenses  took  ^^3,133  more. 

PARR'S  BANK,  LTD. 
Considieraible  changes  have  taken  place  in  the  balance-sheet 
of  this  large  bank  during  1909,  and  in  order  to  make  some  sort 
of  comparison  we  have  added  together  the  figures  of  Parr's  and 
of  Stuckey's  Banking  Co.,  Ltd.,  at  the  end  of  1908,  in  order  to 
compare  them  with  the  combined  total  now  published  for  1909. 
On  this  basis  it  is  seen  that  the  paid-up  capital  has  been  in- 
creased by  /■425,ooo  to  ^^2, 204,780,  but  the  combined  reserves 
are  nearly  ;^So,ooo  less  at  ^^2,000,000.  This  is  no  doubt  due  to 
some  adjustments  and  writing  down  incident  to  the  taking  over 
of  Stuckey's  business.  The  combined  deposits  are  also 
A49'>4So  lower,  but  they  have  attained  the  handsome  figure 
of  /37.3I^.I09•  On  the  assets  side  cash  in  hand  and  at  the 
Bank  of  England  is  up  ^^944,382  to  ;f7,03i,394,  but  money  lent 
at  call  and  short  notice  is  ^1,699,438  smaller  at  ;g5, 138,431. 
Stuckey's  was  very  largely  an  investment  bank,  and  conse- 
queBtly  the  total  holdings  of  first-class  securities,  Government 
and  other,  is  now  ^^8,588,739,  which  is  an  increase  of  about 
£193,000  on  the  combined  figures  of  a  year  ago.  Bills  dis- 
counted, loans,  advances,  &c.,  show  an  increase  of  ;£'i73,344 
at  ;^2o,646,742.     The  cross  entry  "acceptances"  is  unaffected 


by  the  am.algsmation,  and  shows  a  decrease  of  ./f  1,341, 525  at 
^^2,505, 386.  Bank  premises  now  show  a  nett  value  of 
jfi, 114,318,  which  is  an  increase  of  ;fi56,85i  compared  with 
the  aggregate  for  the  two  banks  at  the  end  of  1908.  This 
includes  about  ^^42,000  as  the  value  of  freehold  and  leasehold 
properties  other  than  offices  owned  by  Stuckey's.  The  total  of 
the  balance-sheet, is  ^(^i, 568,082  less  than  the  combined  figures 
of  a  year  ago  at  ;£^4S.o77,i77,  but  as  will  be  seen,  most  of  thi& 
decrease  is  due  to  the  reduction  in  acceptances.  Coming  to 
profits,  we  find  that  after  deducting  rebate  on  bills  at  5  per 
cent,  the  amount  is  /593.883.  including  £127,634  brought  for- 
ward, and  out  of  this  the  directors  pay  the  usual  dividend  at 
the  rate  of  19  per  cent,  per  annum,  and  also  the  usual  annual 
bonus  of  1  per  cent^,  these  distributions  absorbing  in  all 
;£23i,5o2  as  compared' with  ^186,877  for  Uie  second  half  of 
1908,  and  even  the  lesser  amount  called  for  a  year  ago  repre- 
sented an  increase  of  ;£7,484  on  the  total  at  December,  1907, 
because  the  bank  has  been  steadily  growing  through  absorp- 
tions. Besides  paying  the  dividend  the  directors  transfer 
^30,000  to  bank  premises  account,  and  jf  25,000  to  the  pension 
and  provident  fund  as  against  jf  10,000  to  each  twelve  months 
ago,  and  that  done  ;fi38,302  remains  to  be  carried  forward. 
Owing  to  the  absorption  of  Stuckey's  Bank,  three  of  its  direc- 
tors have  joined  the  board  of  Parr's,  and  the  vacancy  in  it 
caused  by  the  deaith  of  Sir  Ewen  Cameron  has  been  filled  by 
the  election  of  Mr.  Alexander  Allan  Shand,  long  so  well  known 
as  the  London  manager  of  the  bank. 

LONDON  JOINT  STOCK  BANK,  LTD. 
It  is  in  a  manner  useless  to  compare  the  figures  of  this  bank 
for  the  December  half-year  with  those  of  the  corresponding 
period  twelve  months  ago,  because  it  bought  up  the  "Vork  City 
and  County  Bank  at  the  beginning  of  1909.  We  accordingly 
mad«  a  comparative  analysis  of  die  figures  in  our  issue  of 
July  17  last.  It  is  necessary,  however,  to  remember  this  great 
accretion  in  power,  and  resources  because,  for  one  thing,  the 
Joint  Stock  bank  is  now  paying  a  dividend  at  the  rate  of  10 
per  cent,  per  annum  upon  a  paid  up  capital  ciif  ;f2,97o,ooo, 
which  is  / 1, 1 70,000  more  than  the  figure  of  a  year  ago.  To 
pay  this  dividend  takes  ;t58>S°o  more  at  ;f  148,500,  but  the 
profits  of  the  past  half-year,  including  ;f39,886  brought  for- 
ward from  the  June  half-year,  amounted  to  ;f20o,i69,  so  not 
only  is  the  dividend  paid  but  jf5,ooo  each  is  assigned  in  reduc- 
tion of  premises  account,  and  to  the  credit  of  the  superannua- 
tion fund,  whereas  this  time  twelve  months  ago  premises  got 
nothing,  and  only  the  superannuation  fund  received  its  ;f5,ooo. 
The  balance  left  to  carry  forward  will  be  £41, i^.  Expenses, 
it  may  be  added,  owing  to  the  fusion  rose  ;£7i,i62  compared 
with  the  second  half  of  1908,  and  rebate  of  bills  took  about 
jif5,ooo  more.  The  balance-sheet  shows  an  increase  of 
;^i2,9i5,ooo  in  the  liabilities  on  deposit,  current,  and  other 
accounts  now  amounting  to  ;f32,i27,i32.  The  contingent 
liability  on  acceptances,  however,  is  down  ;f526,25i  at 
/i,6oi,75i.  Cash  in  hand  and  at  the  Bank  of  England  is 
;f 1, 643,000  higher  at  ;f 4, 441, 077,  and  money  lent  at  call  and 
short  notice  is  about  ;f  1,800,000  up  at  ;f  6,464,820.  There  is  also 
an  increase  of  ;f  3,298,961  in  the  total  of  the  investments  held 
which  is  now  /7,649,337,  while  bills  discounted,  loans  and 
other  assets  are  almost  ;^7,ooo,ooo  up  at  ;f  17,008,923.  There  is 
also  an  increase  of  /r447,77o  in  the  value  of  the  freehold  and 
leasehold  premises,  which  now  stand  at  ;£927,i97,  making  the 
total  of  the  balance-sheet  ;f  38,093, 105. 

LONDON    AND    SOUTH-WESTERN    BANK,    LTD. 
Gross  profits  for  the  half-year  closed  December  31  last  rose- 
;f  30,444  to  ;^3oo,689,  and  expenses  went  up  ;^6,oo3  to  ;f  152,460, 
and  after  deducting  ;£3,ooo  as  usual  given  to  the  staff  benevolent 
fund,  and  adding  in  ;^40,464  brought  forward,  the  nett  avail- 
able balance  is  £'3'>5^S  or  ^^2,259  more.     Out  of  this  the  now 
established  dividend  at  the  rate  of   16  per  cent,  per  annum  is 
recommended,  and  that  will  leave   ^^42,565  to   be  carried  for- 
ward.    The  balance-sheet  shows  an  increase  of  ;^692,943  in  the 
liabilities  on   current  and  deposit  accounts   which  amount  to 
;^15, 568,737.      Acceptances     are    also     up    about     ;£62,ooo    to- 
2101,383.     Cash  is  ;^i 27,000  larger  at  ;C2,53i,548  and  ^329,000 
more  at  ;^i, 860,890  is  lent  at  call  and  short  notice.    Investments 
show  no  important  alteration  at  a  total  of  ;^4,o34,i98,  but  bills 
discounted  are  up   ;£94,776  to   ;f  1,235, 243,  and  an  increase   of 
;^82,644  is  shown   in    loans   and   advances,   which    amount   to 
;^7>553i896.      Bank  premises   at  ;f539,32i    show   a  reduction  of 
,^1,064,  but  other  miscellaneous  assets,  including  freehold  and 
leasehold  properties,  -show  an  increase  of  ;^8,502  at  ;£i96,253, 
the  total  of  the  balance-sheet  being  up  .^701,993  to  ;£i8,052,732. 
WILLIAMS    DEACON'S    BANK,    LTD. 
For  the  year  1909  the  profits  of  this  important  London  and 
Manchester  bank  amounted  to  ;^2o8,257,  a  decrease  of  ;^6,i83, 
but  the  balance  of  ^'20,844  brought  forward  was  ^f 2,279  better 
than  that  of  a  year  ago ;   consequently  the  divisible  profit  of 
^^229, 101   is  only  £4,242  down.     The  directors,  therefore,   can 
not  only  declare  the  usual  dividend  of  15  per  cent,  per  annum, 
but  add  ;f  15,000  to  the  reserve  fund  and  ;^5,ooo  to  the  building 
depreciation  fund.     This  compares  with  ;f 25,000  placed  to  the 
reserve  fund  a  year  ago,  and  wben  these  allocations  are  made 
;f2i,6oi  remains  to  be  carried  forward.     The  liabilities  on  cur- 
rent,   deposit,    and    other    accounts    have    risen    ;^563,59i     to 
/■i4,888,547  and   acceptances  are  ;^i -8,000  higher  at  £&>i,422. 
Cash  stands  at  ^^2, 120,397,  or  much  the  same  as  a  year  ago,  but 
money  lent  at  call  and  short  notice  is  up  about   ^fi  74,000  to 
;£'>7S3>564-     Consols,  taken  at  83,  stand  at  ;f976,47i^  the  same 
as  a  year  ago,  but  other  investments  have  declined  ^30,307  to 
^1,872,640.     Bills  of  exchange  show  an  increase  of  ;f  582,328  at 
;^4,204,i87,  but  advances  are  ;f 83,628  lower  at  ^^5, 718,026.    The 
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nett  value  of  bank  precises  is  i'4,896  higher  at  £42y,y4o,  but  it 
will  be  seen  that  the  balance-sheet  as  a  whole  really  varies 
comparatively  little,  its  total  being  only  ^{^764,000  higher  at 
£i7,gi2,gg2. 

LONDON  AND  PROVINCIAL   BANK,  LTD. 

At  the  half-year  ended  December  31  last  this  bank's  gross 
profits  rose  by  ;^3i,96j  to  ;i'336,683,  but  as  ;^i,522  less  at 
^54,604  was  brought  forward,  the  entire  amount  at  credit  of 
revenue  was  only  ^30,440  up  at  ;^3gi,287,  and  as  current  ex- 
penses are  ^'9,946  up  and  interest  on  deposits  ;<;2o,i96  more, 
the  nett  revenue  of  ;!{,'i48,432  is  only  ;^298  better  than  that  of  a 
year  ago,  so  the  dividend  is  maintained  at  the  rate  of  18  per 
cent,  per  annum  and  ;^io,ooo  is  placed  to  reserve  fund,  raising 
it  to  ;^i, 485,000,  all  invested  in  Consols  at  83,  while  ;^5,ooo  each 
is  given  to  premises  and  officers'  pension  fund.  The  balance 
"f  2^56,4.32  left  to  carry  forward  is  just  ^398  better  than  that  of 
six  months  back,  because  ;^90  less  was  credited  to  reserve. 
I.iabilities  on  deposit  and  other  accounts  are  up  ;£296,3oi  to 
^•5jS57!445'  I'ut  the  changes  amongst  assets  are  all  insignifi- 
cant, and  under  cash  we  get  not  only  money  in  the  bank  itself, 
but  with  agents  and  call  and  short  notice  money.  This  last 
is  put  at  ^^2, 000,000,  or  ^^300,000  more  than  a  year  ago.  In- 
vestments have  increa.sed  under  all  categories  on  the  year's 
comparison,  and  their  total  is  ;if4,4g2,477.  Loans  and  ad- 
vances, bills  discounted,  &c.,  are  put  in  one  item  of  ^9,469,198, 
which  is  ;i<^64,9i9  down.  Premises  stand  at  ;£'2i6,oo9,  a  de- 
crease of  ^1,523.     The  total  of  the  balance-sheet  is  218,280,877. 

METROPOLITAN    BANK  (OF  ENGLAND  AND  WALES),  LTD. 

In  1909  the  nett  profits  of  this  bank  came  to  ;£io4,5o6  ex- 
clusive of  ;if  28,757  brought  forward.  Profits  were  up  a  little,  but 
the  balance  brought  forward  was  ^^14,661  less,  so  that  the  dis- 
posable total  of  ;^i33,263  is  ;^8,i6o  less.  The  directors,  how- 
ever, are  able  to  make  up  the  dividend  to  the  usual  15  per 
cent,  per  annum,  although  that  takes  ;i^3,75o  more  owing  to  the 
increase  of  capital  made  in  the  second  half  of  1908,  and  besides 
paying  income-tax  ;^4,64o,  ;^'2,549  is  set  aside  to  the  bank 
premises  redemption  fund  and  ;^2,5oo  given  to  the  officers'  pen- 
sion fund.  Furthermore,  ;^i2,ooo  is  utilised  to  meet  deprecia- 
tion in  the  investment  reserve  as  compared  with  ;^20,ooo  as- 
signed to  the  guarantee  fund  a  year  ago  and  ;£5,ooo  is  again 
written  off  bank  premises  account  These  assignments  leave 
^^24,074  to  be  carried  forward,  or  ;^4,6S3  less  than  was  brought 
in.  The  board  has  appointed  Mr.  I<".  W.  Nash  as  managing 
director  and  Mr.  F.  J.  Hughes  succeeds  him  as  general  manager. 
Two  new  directors,  Mr.  Rowland  Hill  and  Mr.  J.  Weston- 
Stevens,  have  also  been  selected  by  the  board,  and  their  election 
has  to  be  confirmed  by  the  shareholders.  The  balance-sheet 
shows  no  changes  of  great  magnitude  beyond  an  increase  of 
^^407, 054  in  the  liabilities  on  current,  deposit  and  other  accounts, 
now  _£io,o43,259.  Against  this  cash  is  up  ^3,637  to  ;^9i 7,699 
and  money  at  call  and  short  notice  is  £31/;, 534  larger  at 
;^i,874,i79.  The  holding  in  British  and  Indian  Government 
securities  is  down  about  ;£2o,ooo  and  in  Colonial  and  other 
securities  ^^14,438,  the  total  of  the  two  being  _f  1,494,540.  Hills 
of  exchange  show  an  increase  of  ;£3,9i2  at  ;£6s7,344,  and  the 
advances  on  current  and  other  accounts  show  an  increase  of 
;^8o,548  at  ^^5,845, 143.  Bank  premises,  after  allowing  for  ^^5,000 
written  off,  show  a  nett  increase  of  .^10,096  at  ;^339,782,  and  the 
total  of  the  balance-.sheet  is  ;^ii,2^5,i55. 

BARCLAY    AND   COm    LTD. 

The  interim  report  is.sued  by  this  bank  does  not  include  a 
profit  and  loss  account,  but  there  was  evidently  a  decline  in  the 
nett  revenue  for  the  six  months  ended  December  31,  as  the  divi- 
dend is  cut  down  from  12s.  to  los.  per  share  or  from  15  per  cent, 
to  12^.  Current,  deposit  and  other  accounts,  including  the 
balance  of  profit  and  loss,  were  ;^i,i65,58i  higher  at 
jf47, 901,854,  but  acceptances  came  to  ^15,592  less  at  ^294, 578. 
On  the  other  hand,  cash  rose  by  ;if  136,965  to  £y,iy4,2()j,  money 
at  call  and  short  notice  was  ^870,250  up  a/t  ^{^5,836,750,  while 
bills  discounted  .showed  a  decrease  of  ,^224,922  at  ^.S. 102,827. 
Changes  in  the  securities  left  investments  2')7''2i  higher  at 
jf9,398,iii,  exclusive  of  ;^i, 250,000  earmarked  for  the  reserve, 
advances  to  customers,  &c.,  total  ;^22,222,665  or  ^^254,238  more, 
and  bank  premises  and  other  property  is  ^i'lO^Q  "P  ^^ 
jfi. 367-234- 

UNION     BANK    OP     MANCHESTER,     LTD. 

In  the  December  half-year  profits  were  ^77,623  or  ^^783  up, 
but  the  amount  of  .^7,741  brought  forward  was  .1^3,391  less,  so 
that  the  free  balance  of  ^85.364  is  ;^2,6o8  down.  A  dividend  of 
I2S.  per  share  is  declared  as  usual  and  ^^'2,000,  or  .^^500  less, 
is  given  to  the  pension  fund,  while  bank  premises  get  ;^5oo  more 
3t  ;£2,5oo  and  the  reserve  fund  again  receives  ;i5,ooo.  Expenses 
came  to  ;£38,27i,  a  decrease  of  £144,  and  the  result  is  that 
;^7,593  is  left  to  carry  forward.  Current,  deposit  and  other 
account  liabilities  show  an  increase  of  ^^66,115  at  ;^4,968,076 
and  acceptances  are  up  ;f 30,179  to  jf 246, 732,  but  open  credits, 
foreign  bills  negotiated,  &c.,  are  down  .£63,376  to  ;^94,23i. 
Cash  and  money  at  call  and  short  notice  form  one  item  of 
jfi, 147,071,  showing  an  increase  of  /■38i,040.  Investments  are 
down  ^{.207,589  to  ^808,699,  'h*  reduction  taking  place  in 
British  Corporation  and  Colonial  securities  and  in  railway  stock 
and  other  investments.  Bills  of  exchan.ge  also  show  a  reduction 
nf  ^£206,257  at  /^50Q'403,  but  loans  and  advances  are  up  ;£ioi,833 
to  23.167,087.  Bank  premises  are  ^'4,624  up  at  ;£288,409,  and 
the  total  of  the  balance-sheet  is  now  /^6, 261, 632. 
UNITED  COUNTIES   BANK,  LTD. 

Nett  profits  of  this  bank  for  the  year  190S  were  ^23,443  down, 
and  this  has  been  followed  by  a  further  decline  of  ;£20,85i  to 
;fi  53,989  for  the  twelve  months  ended  December  31.  The  balance 
brought  forward  was  £6,660  .smaller  at  £2o,irfi^  giving 
^£174,187  or  ^^27,511  less  to  be  dealt  with,  and  the  dividend  has 


therefore  to  be  cut  down  from  15  per  cent,  to  i2j^,  after  which 
the  officers'  superannuation  fund  gets  its  customary  £,2,soa, 
leaving  22,322  more  at  £22,520  to  be  carried  forward.  So  far 
from  anything  being  added  to  reserve,  that  fund  is  drawn  upon 
for  £25,000  to  cover  depreciation  in  investments,  and  now 
amounts  to  ;f9oo,ooo  against  a  paid-up  capital  of  £i,i93.332- 
Deposit  and  current  accounts  are  ;£5i7,977  higher  at  £12,398,070 
and  liabilities  on  acceptances  have  risen  by  ^38,144  to  .£55,535- 
C:ash  and  money  with  agents  is  ;£i36,798  "P  at  ;£i,955,i4o,  and 
while  Consols  and  other  Imperial  Government  securities  show  a 
decrease  of  £15,691  at  ;£i, 060,608,  other  investments  have  been 
increased  by  ;£228,858  to  £1,490,982.  Bills  of  exchange  and 
promissory  notes  are  £37,737  lower  at  £'2,060,385,  but  loans 
and  advances  come  to  ;£i76,745  more  at  /■7,42i,2i8.  A  small 
reduction  of  £1,449  t°  ;£ 56,248  in  freehold  properties  is  more 
than  offset  by  an  addition  of  ;£5,453  to  £466,820  in  bank  pre- 
mises. __ 
NOTTINGHAM   AND  NOTTINGHAMSHIRE   BANKING  CO.,  LTD. 

Nett  profits  for  the  year  ended  December  31  again  showed  a 
moderate  increase  of  247'  a'  £44.55'.  and  with  22.667  brought 
in  the  disposable  total  was  247.2i8  or  £672  more.  A  litUe 
additional  capital,  however,  was  raised  by  the  issue  of  1,000 
new  shares  on  which  £5  per  share  was  called  up,  so  that  the 
repetition  of  the  dividend  of  11  per  cent,  requires  rather  more. 
The  directors,  therefore,  put  nothing  to  reserve  out  of  revenue 
against  2i-5oo  'a***  '™«''  and  after  writing  an  extra  /500  at 
£5,000  off  premises  they  carry  forward  a  slightly  increased 
balance  of  £2.746.  Out  of  the  premiums  received  on  the  new 
shares  the  directors  have  written  off  the  Government  duty  of 
23,250  on  the  whole  of  the  additional  capital  authorised  m 
1908,  and  have  added  £2,500  to  reserve,  raising  that  fund  to 
£180,000,  or  half  the  amount  of  the  paid-up  capital,  exclusive  of 
the  special  reserve  of  £25,000.  Deposit,  currmt  and  other  ac- 
counts are  £240,777  up  at  ;£3,779.6i6.  while  on  the  other  hand 
cash  and  money  at  call  comes  to  ;£i5.557  more  at  £331,840,  and 
advances  to  customers,  &c.,  have  been  increased  by  £173, '40  to 
£2,780,358.  The  holding  in  Consols  at  cost  is  unchanged  at 
£150,000,  but  British,  Colonial  and  Foreign  Government  securi- 
ties and  other  investments,  also  taken  at  cost,  are  £58,146  up  at 
£810,174,  and  the  directors  repeat  their  assurance  that  the 
provision  made  for  depreciation  on  these  is  more  than  suffi- 
cient. 

BANK    OF    IRELAND. 

In  the  Decem.ber  half-year  business  would  seem  to  have  been 
poor  in  Ireland,  for  the  balance-sheet  of  this  bank  shows  a 
decrease  of  nearly  £1,208,000  in  the  bills  discounted,  advances 
to  customers,  &c.,  the  total  being  now  down  to  £8,435,620. 
Against  this,  however,  an  increase  of  £1,027,249  has  taken 
place  in  the  investments,  exclusive  of  the  "  Government  debt," 
which  is  always  the  same,  so  that  the  profits  have  not  been 
affected.  On  the  contrary,  they  are  £643  up  at  £180,452,  while 
£380  more  at  £20,282  was  brought  forward.  The  board,  there- 
fore, recommends  the  usual  dividend  of  5}  per  cent.,  or  at  the 
rate  of  iij  per  cent,  per  annum,  and  carries  forward  £21,221,  or 
£938  more  than  was  brought  in.  Liabilities  on  notes  and  post 
bills  in  circulation  have  gone  up  nearly  £115,000  to  £2,817,802, 
and  on  Government  and  other  public  accounts  the  increase  is 
£186,540  to  22,714,315-  Liabilities  to  the  public  on  deposits, 
current  and  other  accounts  are  some  22<5o,ooo  down  at 
£11,098,233.  Cash  is  lower  by  £92,500  at  £i.533.'09.  b"* 
money  lent  at  call  and  short  notice  is  ;£37i.47o  "p  at  £1,274,376. 
NATIONAL    BANK,     LTD. 

In  the  December  half-vear  the  gross  profits  of  this  Anglo- 
Irish  bank  show  an  increase  of  £45  at  2i92.94i.  b"t  working 
expenses  rose  £2,438  to  £92,932,  and  after  including  £22,317 
brought  forward  the  nett  balance  of  £111,815  is  £2,383  '^ss. 
Rebate  on  bills  not  due  took  ;£io,5ii  before  this  result  was 
reached.  Out  of  the  free  balance  the  directors  pay  the  usual 
dividend  at  the  rate  of  10  per  cent,  per  annum,  together  with 
the  I  per  cent,  per  annum  bonus,  and  the  bank  pays  income- 
tax.  After  making  these  payments  ;£ 29,31 5  remains,  out  of 
which  £5,000  hSs  been  carried  to  the  reserve  as  compared  with 
£10,000  a  year  ago,  raising  it  to  £525,000,  leaving  £24,315  or 
£2,617  more  to  be  carried  forward.  The  balance-sheet  shows 
an  increase  of  £22,257  in  the  note  circulation,  now  £1,166,548, 
and  the  liability  on  deposit  and  current  account  is  up  £460,290 
to  £12,938,250,  but  acceptances  are  £13,600  less  at  2>75.5<»- 
Cash  shows  kn  increase  of  £162,756  at  £1,952,538.  a"<i  money 
lent  at  call  and  short  notice  is  up  £514,346  to  £2A$^'°ii- 
Government  securities,  including  the  investment  reserve,  show 
a  decrease  of  £^6,047  at  £1,808,176,  but  other  inve9tn>ents  are- 
£101,619  higher  at  £459,625.  Advances  at  £5,940,229  are 
£27,551  lower,  and  there  is  a  decrease  of  £249,941  in  bills 
discounted,  whose  total  is  £3,426,864.  Bank  premises  are  also 
down  £s,^S3  at  £302,659,  the  result  of  the  whole  being  an 
increase   of   £475,728     in    the     balance-sheet     total,   which    is 

2i6.5'7,624- 

PROVINCIAL    BANK   OF    IRELAND,    LTD. 

In  the  half-year  ended  December  31  profit,  including  £13,481 
brought  forward,  is  £245  larger  at  .£53.965.  Out  of  this  the 
usual  dividend  at  the  rate  of  12  per  cent,  per  annum  is  provided, 
and  £5,000  is  utilised  to  write  down  the  bank's  holding  in 
Consols  to  82.  This  compares  with  £5,000  added  to  reserve 
this  time  last  year.  Furthermore,  ;£3,ooo  is  again  written  ofl 
bank  premises  and  £13.565  is  left  to  carry  forward.  The 
balance-sheet  shows  a  decrease  of  £29,910  in  notes  in  circulation 
at  £691,067,  but  deposit  and  other  liabilities  are  up  £152,728  to 
£5,506,908,  and  among  the  assets  cash  shows  a  decrease  of 
£50,295  at  £340,593,  while  investments  at  £2,341,523  are  up 
£331,924,  British  and  Colonial  securities  alone  showing  an  in- 
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crease  of  ^118,056  at  £-]z-,i,oo,  and  miscellaneous  investments 
an  increase  of  ;£i84,943  at  ^f  1,416,523.  Bills  discounted, 
advances,  &c.,  form  an  item  down  ;f5S,734  to  £3,7(^9,707,  and 
bank  premises  at  ;^io8,ii5  are  £-1,833  l«ss,  the  total  of  the 
balance-sheet  being  ;^7, 133,939- 

UNION  BANK  OF  AUSTRALIA,  LTD. 
Nett  profits  of  this  bank  for  the  half-year  ended  August  31 
show  a  further  trifling  drop  of  /.513  at  jf  135,873,  but  the  amount 
brought  forward  was  larger  and  the  disposable  surplus  is  ;£i,435 
up  at  ;{^i73,879.  Out  of  this  ;(f  10,000  is  again  written  ofi  bank 
premises  account  and  another  ;^'2o,ooo  is  added  to  the  reserve, 
after  which  the  dividend  of  10  per  cent,  per  annum  and  bonus 
of  2  per  cent.,  or  together  at  the  rate  of  14  per  cent,  per  annum, 
are  repeated,  leaving  ;f 38,879,  or  /i,435  more,  to  be  carried 
forward.  The  directors  state  that  both  the  harvest  and  the  wool 
clip  in  New  Zealand  were  excellent  and  that  prices  continued 
satisfactory',  but  that  realisations  were  retarded  by  the  New 
South  Wales  coal  miners'  strike.  Opportunities,  however,  for 
employment  of  the  bank's  resources  in  the  colonies  would  seem 
to  have  been  fewer,  as  the  item  of  bills  discounted,  loans,  &-c.,  is 
jf  1, 186, 236  down  at  ^f  13,872,594,  and  there  has  been  a  consider- 
able transfer  of  money  to  this  side,  money  at  call  and  short 
notice  in  London  being  ;f  1,770,000  up  at  ;^2, 565,000.  Specie 
and  cash  in  hand  has  been  reduced  by  ^^466, 768  to  ;f3,792,8i4 
and  bullion  and  advances  on  bullion  come  to  ;i34,i78  less  at 
;f  199,339,  but  investments  have  been  increased  by  ;^227,920  to 
;^i,902,76o,  and  remittances  in  transit,  &(.-.,  are  ;^i  13,575  up 
at  ^i, 770, 132.  On  the  other  hand,  deposits  have  risen  by 
;f64i,735  to  ;^iq,87Q,569,  and  the  note  circulation  shows  a  small 
expansion  of  ,^8,231  at  ^^440, 176,  but  bills  payable  and  other 
liabilities  are  ^f  290,962  down  at  ;f  1,409,778. 

DEBENTURE   CORPORATION,  LTD. 
No  reference  is  made  in  the  report  for  the  year  ended  Decem- 
ber 31  of  anything  having  been  written  off  compared   with  the 
appropriation  of  ^10,352  a  year  ago,  but  as  ;fi 7,596  has  been 
added  to  premium  reserve  the  omission  may  be  merely  a  change 
of  methods.     Receipts  from  all  sources  improved  by  ;^2,o66  to 
;^r72,o74,  but  after  providing  for  outgoings,  including  ^4,673  for 
directors'  proportion  of  profits  the  nett  balance  was  only  £3"<) 
up  at  ;^i03,623.     Provision  for  income-tax  takes  ;f  5,743  or  £c)Sy 
more,  and  after  paying  the  preference  dividend  and  repeating 
the  distribution  of  5  per  cent,  on  the  ordinary  stock  the  founders' 
shares  get  £3,S3^,  or  ;^32  less.     The  depreciation  on  the  quoted 
securities  held   by  the  corporation  has  again  increased,  and  is 
now  abovit  ;^i75,ooo,  but  the  directors  seem  to  think  that  when 
they  have    mentioned  that   gilt-edged   securities   and   home  in- 
dustrial investments  have  both  suffered  in  a  marked  degree  there 
is  nothing  more  to  be  said.    No  progress  has  been  made  towards 
the  realisation   of  the  securities  of  the  United  Realisation  Co., 
but  the  reduced  interest  on  the  debentures  of  that  company  of  i  J4 
per  cent,  has  been  paid,  and  the  debenture  holders  have  agreed 
to  the  acceptance  of  the  same  rate  for  the  next  two  years.     Ac- 
cording to  the  balance-sheet  the  investments  in  debentures  of 
English   industrial  imdertakings  have  been  reduced  by  ;f28,2i9 
to  £1,484,705  and  the  holdings  of  American  brewery  and  indus- 
trial debentures  are  ;i'26,i32  lower  at  ^^244, 897,  while  debentures 
of  English  financial  companies  have  risen  by  ^^59,439  to  ;f  129,500 
and  of  Engli.sh  companies  trading  abroad  by  _,f2o,i25  to  ;f  503,369, 
the   aggregate   of   this   class   of   security  being   ;^25,2i3    up    at 
/■2, 792,602.     Investments  in  shares  are  ;f54,465  up  at  ;f557,683, 
the   increase   being  mainly  in   preference   shares,   advances   on 
security  are  nearly  ;f 6,000  lower  at  ;fi74,6i5  and  the  holding  of 
British  Government  securities  has  been  reduced  by  ;f  126,873  to 
;£66,qo3.    On  the  other  hand,  liabilities  to  depositors  and  sundry 
creditors  come  to  ;^'62,655  or  ;^28.524  less,  and  the  ;fso,ooo  shown 
as  borrowed  on  security  a  year  ago  has  been  repaid.  The  amount 
paid  over  to  the  Founders'  Share  Co.  with  ;f  104  brought  forward 
pave  ^3,622  or  ^^231  less,  and   the  dividend   distributed  is  cut 
down  from  ij^  per  cent,  to  i>^,  leaving  £2.ij  to  be  carried  out. 
STOCK   CONVERSION    AND   INVESTMENT    TRUST,   LTD. 
Including  /80S  brought  forward  the  income  for  1909  amounted 
to  .663,945,  and  after  providing  for  administration  charges  and 
debenture  and  other  interest  the  nett  profits  were  /3i,366.    This 
enables  the  directors  to   meet  the   preference  dividend   and  the 
dividend  of  6d.  per  share  on  the  4^0,782  annuitv  shares  of  id. 
each,  and  to  repeat  the  dividend  of  2%  per  cent. "on  the  reduced 
ordinary  stock  and  shares  with  a  small  increase  to  £g63  in  the 
balance  carried  out      In   addition   to    its  share    and   debenture 
capital   of  £s7-,(>l^  the   company  has  raised   2'55i.276   in  tem- 
porary    loans      against     which     its     investments      amount     to 
/i, 102,846  and  the   directors  state  that  the  usual  valuation   at 
December  31   showed  that,  in  the   aggregate,  the  value   of  the 
securities  was  practically  in  agreement  with  the  prices  at  which 
they  stand  in  the  books. 

WATERLOW  BROS.  AND  LAYTON,  LTD. 
The  directors  of  this  undertaking  consider  that  the  results 
of  trading  for  the  year  ended  Septeniber  30  were  more  satis- 
factory, but  the  improvement,  unfor'unateiy,  is  almost  micro- 
scopic in  its  minuteness.  Gross  profits  were  practically 
stationary  at  ^12,917,  but  the  loss  in  Egypt  was  reduced  by 
£830  to  ;^i,i78,  and  with  a  larger  revenue  from  interest,  &c.,  the 
total  was  ^1,115  better  at  ;f  13,128.  On  the  other  hand  the 
allowances  for  repairs,  depreciation,  and  bad  debts  were  all 
smaller,  leaving  nett  profits  at  ;f5,i85,  or  ;,f  1,584  more.  Of  the 
balance  of  /916  brought  forward,  £83\  was  applied  to  meet  the 
loss  on  realisation  of  plant  and  machinery  in  Egypt  consequent 
on  the  closing  of  the  Alexandria  factory  in  July,  so  that  the  in- 
crease in  the  disposable  surplus  was  only  ,^854  at  ^^5,271.  The 
preference  shares,  however',  get  their  full  dividend  of  5  per  cent, 
compared  with  only  3%  per  cent,  a  year  ago,  and  2%  per  cent. 


in  1906-7,  and  /271  is  carried  forward.  During  the  year  ^6,500 
debentures  were  redeemed,  leaving  £2^,000  ouUtanding,  and 
against  this  machinery,  plant,  &c.,  is  £^,i6\  down  at  £j»,7in, 
but  freehold  and  leasehold  premises,  notwithstanding  the  closin;; 
of  the  branch,  are  slightly  up  at  £^0,371,  and  goodwill  remains 
unchanged  at  ;£40,37i.  Creditors  have  been  reduced  by  £814 
to  ;f7,i6o,  while  debtors  owe  £\,^2<)  less  at  ;f38,'3'.  but  a  drop 
of  £1,13%  to  ;f  10,794  in  cash  is  offset  by  an  addition  of  £1,289 
to  /6,58i  in  investments. 

FREEMAN,  HARDY  AND  WILLIS,  LTD. 
This  big  business  of  boot  and  shoe  dealers  does  not  seem 
to  have  much  to  complain  of  under  Free  Trade,  as  not  only 
do  its  profits  increase  year  by  year,  but  it  is  constantly  ex- 
tending its  operations,  and  in  November  last  entered  into 
arrangements  to  take  over  the  old-established  retail  business 
of  Messrs.  Pocock  Brothers.  For  the  calendar  year  1909  the 
nett  profits  amounted  to  £^'6,326,  or  an  increase  of  £i,2S&,  and 
with  ^11,624  brought  forward,  the  available  balance  was  ^Ct.oS^ 
better  at  ;^69,95o.  Preference  dividend  having  been  paid,  the 
ordinary  shares  again  received  124  per  cent.,  while  in  addition 
to  putting  £$,000  to  reserve,  a  similar  amount  is  transferred  to 
a  fund  for  freehold  and  leasehold  premises,  ;f  1,000  is  given 
to  managers'  superannuation  fund,  and  £i>oa  to  charities.  After 
making  all  these  provisions  and  giving  the  directors  and  staff 

f  4,088,  or  ;^732  more  than  last  year,  the  sum  carried  out  is 
1,106  larger  at  £\2,7yi.  Reserves  will  now  amount  to 
/i  20,000  against  properties  valued  at  ;f  152,868,  and  firtnrw, 
i-c.,  ;C68,i67.  Liabilities  to  trade  creditors  have  risen  by 
/29,866  to  £  119,457,  but,  on  the  other  hand,  stocks  are  ;£5o,o87 
up  at  /499,338,  and  debtors  owe  ;£3,636  more  at  £i3,¥>°'  "^ilo 
cash  has  dropped  by  ;f  15,149.  but  is  still  substantial  at  ;£5S.<»9- 


BALANCE-SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 

Halifax  Joint  Stock  Hanking  Co..  Ltd.— Profits  for  the  year 
ended  December  31  showed  an  improvement  of  £1,^17  at 
/39.3S'.  and  with  a  larger  balance  of  £2,^3')  brought  forward 
the  available  «otal  was  £^1,^,(10  or  £i,9'^i  more.  Out  of  this 
dividends  aggregating  i2i  pr  cent,  are  again  paid,  and  £  1,200 
is  applied  in  writing  down  investments,  against  no  provision  of 
any  kind  a  year  ago,  leaving  the  amount  to  be  carried  forward 
/651  up  at  £2,8<)0.  Current,  deposit  and  other  accounts  have 
increased  by  ;f  116,967  to  ;t3.954.76i,  and  liabilities  for  rebate 
on  bills  and  interest  on  deposits  have  risen  slightly  to  /,i2,ioo, 
while  the  note  circulation  shows  a  further  decrease  of  ^425  at 
;^5,095.  Cash  and  money  at  call  and  short  notice  is  £i47.39' 
lower  at  ;^668,455,  Consols  are  unchanged  at  ;f207,5oo,  but  other 
British  Governrnent  securities  have  been  reduced  liy  ;f42,440' 
to  /i73,22i,  and  other  investments  are  ^^182,050  up  at  ;fs63,i50. 
Bills  are  ^83,349  higher  at  ;f740,772,  and  advances,  loans,  &C.,. 
/38,668  higher  at  ;f  2,204,225. 

North-Easteen  Ba-nking  Co.,  Ltd.— Gross  profits  for  the 
half-year  ended  December  31  showed  an  improvement  of  ;^i,02S 
at  ;f54,24i,  and  current  expenses  were  reduced  by  ;f729  to 
^^22,936.  An  extra  ;f20o,  however,  was  allowed  for  deprecia- 
tion at  ;f  1,786,  while  rebate  on  bills  took  ;^4,898  or  £635  more, 
and  after  restoring  the  contribution  to  pension  fund  to  ;^J,ooo 
compared  with  ^625  a  year  ago  the  nett  profits  were  only  £4f,S 
up  at  ^23,621.  the  balance  brought  forward  was  ;fi,7io 
smaller  at  ;f 3,016,  so  that  the  disposable  surplus  was  ;f  1,262 
down  at  ^26,637,  but  as  reserve  this  time  gets  nothing  against 
;fi,6i5  the  dividend  is  maintained  at  7s.  3d.  per  share,  or  at  the 
rate  of  ;^i2  is.  8d.  per  cent,  per  annum,  and  ^'3,336  or  £3^3^ 
more  is  left  to  be  carried  forward.  Liabilities  on  deposit,  cur- 
rent and  other  accounts  show  a  decrease  of  ;fso,883  at 
;f3, 712,418,  and,  on  the  other  hand,  cash  is  ;^q3,248  down  at 
2^280,325,  investments  have  been  reduced  by  ;£'6,743  to 
2i,222,555  and  loans,  &c.,  by  £i,S30  to  ;f2,o88,955,  but  bills 
discounted  are  ^'48,292  up  at  ;f 591, 430.  Bank  premi.ses,  not- 
withstanding another  ;f 3,493  written  off,  stand  at  ^203,105,  or 
an  increase  of  ;^2,7oo. 


RUBBER  COMPANIES. 


Namb. 


Anglo-Malay  2/- 

Banteng,  £'1    

Batu  Caves,  £1 

BatuTiga,  £1 

Bukit  Rajah,  £1 

Cicely  Ordinary,  2/-  . . . 

Do.     Preferred,  2/- j 

Consolidated  Malay,  £1  •  •! 

Damansara,  ft  

Federated  Selar.Ror,  £t  . . 

General  Ceylon,  £1  

Golconda,  jTi  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kepong,  £1   

KepitiRalla,  £1    

Klanang  Produce,  £1  .... 
Kuala  Lumpur,  £1    


Last 

This  1 

Week  Week  1 

16/6 

17^ 

t 

2 

7i 

"tiSi 

3 

Oilxd 

Oiid 

30/9 

10/ 

11/6 

1-/ 

7J 

7lt 

8|*xd 

4*.d 

4W 

45/9 

ii 

rid 

7i 

7i 

4 

4 

24/3 

23/ 

l\ 

8J 

H 

Name 


Last 
Week 


Labu,  £1  

Lanadron,  10/ paid   

Do.        f.p 

Linggi  Plantation,  2/    ... 

London  Asiatic,  £i 

Lunuva.fi  

Malacca  Ordinary,  £i  ... 

PataiinK,  2/-     

Pelmadulla,  £1   

Perak,  £1 

SelanRor,  2/ 

Singapore  Para,  £1 

Straits  S.  (Bertam)    

Sumatra  P-ira,  £1 

Sungei  Saiak,  pt.  pd,  17/6. 

Sungei  Way,  £  i 

Tremelbye ,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vjll:>mhropa.  2' 


This 
Week 


3ft 

3jpni 

4i 

28/6 

41 

I 

39/ 

»i 

50/ 
-A 


3L 

3Apn^ 

3Ht 

8/6 


3i 

3Pn» 
4i 

30/ 
*i 
26/6 

3216 

3I 
40/ 

4 
s'l 

8/} 


3ipm 
4  ><• 

8/9 

27/9 


The  Bank  of  British  North  America  has  opened  a  branch  at 
St.  Martin's,  N.B. 

The  London  and  Brazilian  Bank,  Limited,  have  opened  a  branch 
at  Curityba  in  the  State  of  Parani,  Southern  Brazil. 


January  22,   1910. 
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PUBLIC    INCOME     AND     EXPENDITURE. 

The  following    are   the   receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1909,  and  January  15,  1910  : — 

Revenue  and  Other  Receipts. 


COMPANY    MEETINGS. 


- 

Total  Receipts 

into  the 

Exchequer  from 

April  1, 1909,  to 

Jan.  15,  1910. 

Total  Receipts 

into  the 

Exchequer  from 

April  1,1908,  to 

Jan.  16, 1909. 

Balances   In     Exchequer     on 
April  I : 
Bank  of  England  

£ 

£ 

5,080,368 
1,270,059 

£ 

7,783.121 

1. 135.841 

Bank  of  Ireland 

Revenue. 

6,350,427 

8,918,962 

24,327,000 

25,164,000 

17,150,000 

6,289,000 

410,000 

8,135,000 

17,690,000 

350,000 

1,136,672 
1,314,573 

22,945,000 
26,647,000 
13,983,000 

Excise    

Land  Tax  and  House  Duly 

Properly  and  Income  Tax 

Post  Office  

700,000 
11,289,000 
17,190,000 

3Mo,ooo 

1,136,443 
1. 557.25 1 

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans.. 

101,966,245 
108,316,672 

1,020,000 

4,803,276 
750,000 

113,000 
30,000 

130,000 
6,800,000 

21,300,000 

101,837,694 

Total,  including  balance. 

Other  Receipt 
Rt'paynieni  of  Advances  for  B 
For  Treasury  Bills  (nett  araoun 
By    Issue   of   Exchequer    Bo 
Capital  Expenditure  (Money 
Under  Telegraph  Acts,  1S92  to 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  il 
Under  Public  Buildings  Expei 
Under  Public  Offces  Site  {Dul 
Cunard    Loan  —  Repayments 

rs. 

110,756,656 

220,000 
2,500,000 

900,000 

617,000 

150,000 

87,000 

20,000 

130,000 
3.500,000 

8,500,000 

t) 

nds    under      the 
Act,  1904      ... . 

to  1905  

97  to  1903 

ises  Act,  1903  . . 
jlin)  Act,  1903  . . 

on   account   of 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and   Means  (in- 
cluding Treasury  Bills  jf20,8oo,ooo  in  1909-10 

Total 



143.262,948 

127.380,656 

Expenditure  and  Other  Issues. 


Expenditure. 

Nj"iniial  Debt  Servjcea 

Other      Consolidated      Fund 

.^^-l  vires    

Payments  to   Local  Taxation 

Arcounls,  &c 

Supply  Services 


Expenditure 


Other   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
uTuier  the  Capital  Expenditure  (Money)  Act 

^,1904 

For  Exchequer  Bonds  issued  under 
the  Capital  Expenditure  (Money) 

Act  1904 3^6,000,000 

Less—Paid  ofl  by  the  National 
Debt  Commissioners 1,196,700 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1909,  to 

Jan.  15,  igio. 


£ 

20,104,756 

1,460,855 

6,960,199 
95.758,739 


Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 | 

Under  Military  Works  Acts,  189710  1903   ' 

Under  Public  Buildings  Expenses  Act,  1903  ,.i 
Under  Public  Offices  Site(Dubliri)  Act,  1903  . .] 
Cunard  Loan  Repayments — Issued  to  National! 

Debt  Commissioners  under  the  Cunard  Agree-; 

ment  (Money)  Act,  1904    ! 

Surplus  Revenue  1907-8,  applied  to  reduce  Debt 
DeticiencyAdvancesrepaid(excluding£i, 500,00c 

paid  off  in  1909-10  by  the  National  Debt  Com 

missioners  oui  of  Surplus  Revenue  1907-8)  .. 
Ways  and  Means  Advances  repaid  (including 

jC3, 500,000  Treasury  Bills  in  1909-10)   


1910. 
Jan.  15. 
Balances  in  Exchequer:—,        £ 

bank  of  England    ;  2,387,407 

Hank  of  Ireland ]      423,829 


1909. 
Jan.  16. 

£ 

1,685.708 
588.493 


Total 


124,284,549 
870,000 
170,863 


4,803,300 
750,000 


113,000 

30,000 


5,300,000 
4,000,000 


140,451.712 


2,811,236 


143*262.948 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1908,  to 

Jan.  16,  1909. 


£ 
20,177,731 

1.479.034 

7,475,477 
85,340,213 


114.472,455 
500,000 
180,000 


900,000 
617,000 
150,000 
137,000 
20,000 


130,000 
2,500,000 


3,000,000 
2,500,000 


125,106,455 


2,274,201 


l27.lbo,656 


Memo. — Treasury  Bills  outstanding  on  January  15, 1910: — 

Bills  issued  by  Public  Tender        ..        .,        ;C3i,ooo,ooo 
Bills  otherwise  issued  800,000 


Treasury.  January  18,  iqio. 


Total 


:(^3 1,800,000 


National  Mutuai,  Life  Assurance  Society. — This  com- 
pany's report  for  the  past  year  shows  steady  progress  in  all 
directions.  The  amount  of  new  business  completed  was  about 
50  per  cent,  in  advance  of  that  of  the  corresponding  year  in  the 
previous  quinquennium  ;  the  rat©  of  interest  earned  on  the  funds 
was  slightly  more,  while  the  total  funds  remain  substantially  the 
same  notwithstanding  the  large  amount  distributed  in  cash 
amongst  the  members  as  a  result  of  the  valuation  at  the  end 
of  1Q08  and  the  heavier  claims. 


FREEMAN,    HARDY,    AND    WILLIS. 

The  annual  meeting  of  shareholders  of  Freeman,  Hardy,  and 
Willis,  Limited,  was  held  on  Thursday  at  Leicester,  Sir  Edward 
Wood  (chairman  of  directors)  presiding. 

The  Chairman  said  he  wished  to  congratulate  the  shareholders 
on  the  fact  that,  after  so  trying  a  time  as  the  commerce  of 
this  country  went  through  last  year,  the  directors  had  been  able 
to  present  a  satisfactory  balance-sheet.  They  ended  the  first 
six  months  with  diminished  returns,  but  in  the  second  half  of 
the  year  the  revival  which  had  been  apparent  in  the  industries- 
of  the  country  showed  itself  in  their  returns,  and  they  were 
not  only  able  to  wipe  out  what  they  lost  in  the  first  six  months, 
but  to  add  a  very  substantial  sum  to  the  turnover  of  the  com» 
pany  for  the  year.  Of  course,  every  year  difi&culties  became 
greater,  with  competition  growing  keener,  and  the  only  way  in 
which  they  could  preserve  their  business  was  by  giving  most 
energetic  attention  to  every  detail.  Their  object  was,  of  course, 
to  sustain  the  large  trade  they  as  a  company  had  built  up,  and 
to  hold  their  own  in  the  public  estimation.  He  was  very  glad  to 
say  that  thev  had  ample  evidence  on  all  hands  that  they  were 
doing  this  in  spite  of  the  severe  competition  against  which  they 
had  constantly  to  contend.  He  then  called  the  attention  of  the 
shareholders  to  the  recommendations  of  the  directors,  chief  of 
which  was  their  scheme  of  superannuation,  which  would  em- 
brace all  their  employees,  and,  after  referring  to  the  various 
items  of  the  balance-sheet,  he  stated  that,  the  amount  of  stock 
being  ;^'5o,ooo  more  than  it  was  a  year  ago,  wanted  a  word 
of  explanation,  but  it  would  be  understood  by  those  familiar 
with  the  trade  that  that  stock,  judiciously  bought,  must  be  an 
extremely  valuable  asset,  because  the  value  of  leather  to-day 
was  something  like  15  per  cent,  higher  than  it  was  a  year  ago. 
He  might  say  that  they  bought  their  stock  early,  and  anticipated 
their  requirements,  and  they  ended  the  year  with  a  much  larger 
stock  than  they  usually  held.  At  the  end  of  November  they 
purchased  from  Messrs.  Pocock  Brothers  their  retail  businesses, 
which  were  situated  in  London  and  the  South  of  England.  Some 
of  those  branches  were  exceedingly  valuable  to  them,  because 
they  were  in  districts  where  the  company  was  not  previously 
represented.  The  purchases  were  made  after  the  matter  had 
■been  under  consideration  eight  or  nine  months,  and,  he  believed, 
would  prove  a  very  useful  addition  to  the  business.  They  had 
not  had  to  raise  capital  to  pay  for  the  purchase  of  Pocock's 
businesses,  but  had  paid  for  them  out  of  their  own  resources. 
They  had  heard  a  good  deal  said  lately  about  the  importation 
of  foreign-made  boots  to  this  country,  and  he  thought  it  would 
be  interesting  if  he  told  them,  without  any  political  suggestion 
whatever,  that  their  sales  of  foreign  boots  and  shoes  last  year 
did  not  exceed  more  than  i  per  cent,  of  the  total  sales.  As  they 
knew,  Freeman,  Hardy,  and  Willis  had  probably  the  largest 
turnover  of  any  firm  in  the  world  in  the  trade,  and  when  he 
told  them  that  the  foreign  goods  they  had  bought  and  sold  last 
year  did  not  amount  to  much  more  than  ;Ji,ooo,  it  would 
be  seen  that  they  had  not  been  very  severely  interfered  with 
by  foreign  competition.  He  thought  it  would  be  interesting  to 
the  shareholders  to  know  that  fact,  especially  as  there  had  been 
inquiries  from  both  political  parties  as  to  the  amount  of  their 
imported  goods.  He  ought  to  add  that  a  great  deal  of  those 
they  did  import  were  rubber  goods.  At  one  time  there  was  a 
considerable  amount  of  foreign-made  boots  coining  into  Leices- 
ter. H©  remembered  the  time  very  well  when  French  goods 
were  very  popular,  but  now  such  a  thing  as  selling  a  French 
boot  or  shoe  there  was  unknown,  and,  as  for  a  German  boot  or 
shoe,  they  never  saw  them.  Vienna  goods  of  a  very  smart  type 
had  a  market  in  England,  but  he  was  glad  to  say  that  English 
manufacturers  were  rising  to  the  standard  of  these  goods,  and 
that  their  goods  were  taking  the  place  of  them.  As  far  as 
their  Leicester  and  Northampton  manufacturers  were  concerned, 
he  had  no  hesitation  in  saying  that  they  had  nothing  to  fear 
from  either  America  or  any  other  source  of  supply. 

Mr.  R.  V.  Barrow  .seconded,  and  the  resolution  was  agreed  to. 

A  dividend  of  12K  per  cent,  on  the  ordinary  shares  for  the 
past  year  was  declared. 

LE    ROI     MINING.     ' 

The  tenth  ordinary  general  meeting  of  shareholders  of  Le 
Roi  Mining  Companv,  Limited,  was  held  on  Tuesday  at  Salis- 
bury House,  London  Wall,  E.C.,  Mr.  T.  D.  Grimke-Drayton, 
J. P.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  Harold  A.  Wesson)  having  read  the 
notice  convening  the  meeting  and  tJie  auditors'  report, 

The  Chairman  said  :  From  the  report  and  accounts  you  will 
see  that,  after  deducting  the  sum  of  ;^34,o26  8s.  gd.  on  accotint 
of  exploration  and  development  work,  depreciation  at  mine 
and  smelter,  and  other  items,  the  oiperations  for  the  year  re- 
sulted in  a  nett  loss  of  ;fq,7oi  14s.  id.  This  is,  of  course, 
very  disapipointing,  but  I  have  no  hesitation  in  saying  that 
it  is  unavoidable.  The  absence  of  profits  is  to  be  attributed 
entirely  to  the  lack  of  any  considerable  bodies  of  payable  ore. 
At  our  meeting  last  year  you  will  remember  that  I  told  you 
we  had  discovered'  some  rich  ore  in  the  1,650  ft.  level — th© 
bottom  level  of  the  mine.  For  tihree  or  four  months  work  done 
on  this  ore  ,body  indicated  that  it  was  likely  to  develop  into 
a  large  and  very  valuable  asset.  Unfortunatel}-,  the  rich  ore 
found  on  this  level,  which  was  of  considerable  size,  was  not 
found  on  the  winz©  level  below,  nor  on  the  level  above.  In 
carrvin,p-   on  our  work    w©  came   across   larpe   ouantitie?;   of   ore 
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too  low  in  value  to  handle.  Under  the  circumstances,  it  soon 
became  evident  that  a  great  deal  more  work  must  be  done  to 
ascertain  if  the  extension  of  the  rich  ore  found  on  the  1,650  ft. 
level  could  be  discovered  on  other  levels  ;  or  if,  by  means  of 
diamond  drilling,  payable  ore  could  be  found  at  greater  depth 
in  the  mine.  Mr.  Carlyle,  our  consulting  engineer,  went  out 
to  Rossland  last  winter  and  spent  some  weeks  there  looking 
thoroughly  into  everything  on  the  spot,  both  above  and  below 
ground.  Mr.  Carlyle  recommended  that  work  should  be 
suspended  at  the  mine  and  smelter  for  a  time  until  a  large 
scheme  of  exploration  work  could  be  decided  upon  and  the 
necessary  arrangements  made  to  carry  out  the  same.  Mr. 
McMillan  was  also  at  the  mine,  and  after  these  gentlemen 
had  thoroughly  looked  into  the  matter,  along  with  the  other 
officials  at  Rossland,  they  agreed  in  recommending  the  very 
comprehensive  scheme  of  exiploration  and  development  which 
is  at  the  present  moment  being  carried  out.  This  work  in- 
volves not  only  a  large  amount  of  diamond  drilling  on  the 
lowest  levels  of  the  mine,  but  also  arranges  for  thoroughly 
testing  the  property  by  means  of  the  diamond  drill  for  a  depth 
of  about  1,000  ft.  below  the  1,650  ft.  level.  In  addition  to 
this,  a  good  deal  of  work  has  been  and  is  being  done  by  means 
of  diamond  drilling  and  by  drifts  and  crosscuts  in  other  parts 
of  the  (property.  What  the  final  outcome  of  this  development 
work  may  be  we  cannot  at  present  state,  but  you  may  depend 
upon  it  that,  if  any  considerable  bodies  of  payable  ore  exist 
in  the  mine,  we  are  pretty  sure  to  find  them  by  means  of  the 
■work  we  are  now  carrying  out.  The  future  depends  upon  the 
discovery  and  opening  Uip  of  important  bodies  of  pay  ore.  If 
we  find  these  there  will  be  no  difficulty  in  making  .profits.  I 
am  pleased  to  say  that  the  work  we  have  been  doing  is  ap- 
proved by  the  shareholders  at  large,  as  shown  by  the  fact  that 
we  are  to-day  supported  by  proxies  representing  nearly  one- 
Tialf  of  the  capital  of  the  com/pany. 

Mr.  C.  Dunderdale  seconded  the  motion. 

Mr.  A.  J.  McMillan  (managing  director)  said  :  There  is  but 
little  to  add  to  the  speech  made  by  the  chairman  and  to  the 
reports  already  in  your  hands.  After  the  most  careful  con- 
sideration the  work  now  under  way  was  decided  apon — work 
involving  a  great  deal  in  the  way  of  crosscuts  and  drifts,  and 
about  30,000  to  40,000  ft.  of  diamond  drilling  in  many  different 
parts  of  the  property,  including  portions  hitherto  unworked. 
There  is  a  large  amount  of  low-grade  ore  in  the  mine  and  on 
the  dumps,  amounting  to  some  hundreds  of  thousands  of  tons 
— ore  which,  though  too  low  to  be  of  commercial  value  to-day, 
may  some  day  ibe  valuable  owing  to  the  progress  in  the  direc- 
tion of  new  and  improved  methods  of  treatment  and  reduction 
in  treatment  costs. 

The  motion  was  carried  unanimously. 


next  met  the  shareholders  they  would  be  able  to  show  an  improved 
result,  and  especially  in  the  direction  of  an  enhanced  value  f.^r 
British  investments. 

The  report  was  unanimously  adopted,  and  a  dividend  declared 
upon  the  ordinary  shares  at  the  rate  ol  2^  per  cent,  per  anoum. 


STOCK  CONVERSION    AND   INVESTMENT 
TRUST. 

The  ordinary  general  meeting  of  the  Stock  Conversion  and 
Investment  Trust,  Limited,  was  held  on  Thur  diy  at  Winchester 
House,  Old  Broad  Street,  E.G.,  Mr.  Nathaniel  Spens  (managing 
director)  presiding. 

The  Secretary  (Mr.  William  Spens,  C.A.),  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  the  past  year  had  not  been  a  favourable 
one  lor  a  company  such  as  theirs,  which  was  largely  interested  in 
high-class  British  securities.      He  regretted  to  say  that  the  demand 
had  grown  for  purchasing  securities  outside  the  United  Kingdom, 
This    demand   was    not    only  with  regard   to  new   funds    avail- 
able   for    investment,     but     in     many   instances    the    investors 
had    sold    their    home    securities    to    buy   foreign    ones.      Of 
course,  in  the  latter  case   purchasers  were   found   at   home,  and 
the  deals  had   been   of  an   internal   character,   but   such    condi- 
tions involved  a  declining  market  for  the  securities  so  affected. 
Proceeding,  he  compared  the  appreciation  and  depreciation  which 
had  taken  place  in  British  and  foreign  securities,  contrasting  the 
figures  at  the  close   of  1908  with  those  at   the  end  of  1909.     It 
would,  he  said,  be  seen  that  B'rench   Rentes  had  risen  from  97  to 
984,  and  Russian   Rentes   from   77   to  89.     German   3  per  cent, 
bonds  were  about  the  same,  at  83,  and    United  States  first-class 
bonds  had  maintained  the  recovery  of  1908  over  the  very  serious 
fall  of  1907.     In  Great  Britain  alone  they  lound  the  serious  depre- 
ciation of  Government  stocks,  which  were  still   below  the  prices 
which  ruled  a   year   ago,   and  stood   at   some    i    per    cent,    to 
ij  per  cent,   below  the  prices  which    were  then  current.     The 
bad  feature  of  recent  foreign  investment  had  been  that  it  was  made 
not  so  much  for  the  increased  return  obtainable  abroad,  but  from 
the  feeling  of  capital  being  rendered   less  secure    here  by  the 
political  proposals  supposed  to  be  for  the  benefit  of  the  general 
body  of  workers.     The  United  States  in   1907  suffered  from  very 
severe  depression,  but  their  financiers  had  been  able  to  restore  the 
values  within  a  year.     The  same  thing  was  not  done  over  here,  and 
in  his  opinion  the  cause  lay  not  in  the  want  of  wealth,  but  in  the 
want  of  confidence.  In  those  circumstani.es,  he  felt  that  they  ought 
to  iirge  upon  whichever  political  party  was  returned  to  power  that 
their  first  endeavour  should  be  to  restore  financial  confidence  in 
the  interests   of   the   Exchequer,   the    capitalist,  and  the  workers 
of    the    country.       As    regarded    the    operations    of    their    own 
company,  they  were   glad    to   be   able   to   recommend   the  same 
dividend   as    they  paid   last   year.      As   to   the   Home    Railway 
market,  in  which  that  trust  was  largely  interested,  he  spoke  very 
hopefully  of  the  prospects  of  the  railway  companies  from  the  fact 
that  combination  had  brought  about  economies  and  satisfactory 
arrangements  had  been  arrived  at  with  employees.     There  was,  on 
the  other  hand,  some  disturbance  as  regarded  the  coal  trade  owing 
to  the  recent  legislation.     They  hoped,  however,  that  when  they 
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YELLOW  RACKS'  COMPETITION. 
Sir, — I  should  be  obliged  if  you  would  give  an 
answei"  to  following  : — Suppose  that  the  yellow  races 
became  so  advanced  that  they  were  able  to  ship  manu- 
factured goods  to  England  in  their  own  boats  to  com- 
pete in  our  markets  at  prices  that  English  manufac- 
turers could  not  approach,  would  it  still  be  beneficial 
to  the  country  to  allow  of  such  importation  duty  free? 
If  not,  why  should  sundry  trades  in  England  be 
smothered  under  by  German  inanufacturers,  although 
on  an  imperceptible  scale,  comparatively  speaking? 
In  the  supposition  above  it  is  obvious  that  the  poorer 
the  nation  became  the  more  they  would  buy  the  cheaper 
but  imported  goods,  so  that  the  country  would  be 
moving  in  a  vicious  circle. 

Yours  truly, 

N.    W.    LiXSELL. 

42,  Belmont  Roard,  .Southampton, 

January  18,  1910. 
[If  the  yellow  races  did  all  this  we  should  not  be  able 
to  buy  any  goods  at  all,  so  why  worry? — Ed.  I.R.] 


GOVERNMENT    OF  THE   DOMINION  OF 

CANADA. 

FOUR   PER   CENT.   1910-193S    BONDS    AND    STOCK. 

Holders  of  the  above  wishing  to  avail  themselves  of  tbe  oiler  to 
EXCHANGE  into  3 J  per  Cent.  Stock  must  LODGE  their  BONDS 
(with  the  coupon  due  1st  July.  1910.  attached)  or  STOCK 
CERTIFIC.VIES  at  the  Bank  of  Montreal  on  or  before  THURS- 
DAY, January  27th.  Holders  so  exchanging  will  receive  an 
equivalent  amount  of  3J  per  Cent.  Stock  and  an  immediate  cash 
payment  of  /I  18s.  8d.  per  cent.,  being  £l  percent.,  the  difference 
between  the  par  value  of  the  1910-1935  Bonds  and  Stock  and  issue 
price  of  the  new  Stock,  and  £2  per  cent,  for  interest  due  1st  July, 
1910,  less  £l  Is.  4d.  per  cent,  for  interest  on  the  instalments  to 
that  date  (less  Income  Tax).  Receipts  will  be  given  for  Bonds  and 
Stock  Certificates,  which,  in  due  course,  will  be  exchangeable  for 
Definitive  Stock  Certificates. 

Any  portion  of  the  Four  per  Cent.  1910-1935  Bonds  and  Stock 
not  so  exchanged  will  be  paid  off  at  the  Bank  of  Montreal,  on 
July  1st,  1910. 

Full  Prospectuses  and  Forms  for  Conversion  may  be  obtained 
from  the  Bank  of  Montreal,  47,  Threadneedle  Street,  London, 
E.C.,  or  of  Messrs.  R.  Nevison  &  Co.,  Bank  Buildings.  Princes 
Street,  London,  EC. 

CITY  OF  TOKYO  FIVE  PER  CENT.  STERLING 

LOANJOR  X1,5OM00. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
February  next  will  be  paid  on  and  after  that  date  (Saturdays 
excepted)  between  the  hours  of  eleven  and  three,  by  the  Yoko- 
hama Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 
For  the  Yokohama  Specie  Bank,  Limited, 

K.  TATSUMI. 

Manager. 
120,  Bishopsgate  Street  Within,  London,  E.G., 
17th  January,  1910. 

SOUTH  MANCHURIAN  RAILWAY  COMPANY, 
LIMITED,  FIVE  PER  CENT.  STERLING  BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  5th 
February  next  will  be  paid  on  and  after  that  date  (subsequent 
Saturdays  excepted)  between  the  hours  of  11  and  3,  by  the  Yoko- 
hama Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 

K.  T.\TSUMI, 

Manager. 
120,  Bishopsgate  Street  Within,  London,  E.C., 
21st  January,  1910. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  7  days  ended 
Jan.  14,  85,201,  increase  82,161. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Jan.  14,  /4,527.  increase  ;^739;  aggregate  from  July  1,  £120,464, 
increase /23, 801.  ,  ^   ,    ,^ 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  Dec.  _1S, 
Rs.  91,500,  increase  Rs.  1,636;  aggregate  from  July  l.Rs.  23.00,/ 39, 
increase  Rs.  81,159. 

Bilbao  River  and  Cantabrian. —Traffic  returns  for  Dec, 
;f9,402,  decrease  ;^384  ;  aggregate  for  12  months,  £'108,606,  m- 
r.rease/1,535.  .  r^^  T^r 

Buenos  Ayres  Central.— Gross  receipts  for  Dec,  £16,356, 
increase  £5,320  ;  aggregate  from  July  1,  £76,447,  increase  £10,239. 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
Jan.  14,  8185,700,  increase  868,500  ;  total  from  July  1,  87,150,000, 
increase  81,252,400.  ^^,  „^„ 

Cartagena  (Colombia)  Railway.— Receipts  for  Nov.,  £23,069. 

Colombian  Northern.— Receipts  for  Sept.,  £;3,091,  increase 
/'182 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  Dec.  31, 
£■8,064,  decrease  £:2,581  ;  aggregate  from  April  1.  ;f  185,165, 
oGcrccLsc  ■/ 9  SSy. 

Lucknow  Bareillv  Railway.— Traffic  receipts  for  7  days  ended 
Dec.  18,  Rs.  26,901,  decrease  Rs.  3,247  ;  aggregate  from  July  1, 
Rs.  6,15,918,  increase  Rs.  7,693. 

Midland  of  W.  Australia.— Gross  revenue  for  Oct.,  £9,051, 
increase  £156 ;  aggregate  from  July  1.  £33,552,  increase  £2,965. 

Midland  Uruguay. —  Receipts  for  month  '  of  Dec,  £8,090. 
increase  £;282  :  aggregate  from  July  1,  ;f42,533.  increase 
/4,526. 

North  Western  of  Uruguay.— Traffic  receipts  for  Dec,  823,700, 
increase  81,443;  aggregate  from  July  1,  8136,770,  increase  $15,611. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week 
of  Jan.,  812,409,  increase  8458:  aggregate  from  July  1,  $604,038, 
increase  829,465. 

Quebec  and  Lake  St.  John.— Traffic  for  Nov.,  853,251  ;  decrease 
$4,491.     Aggregate  11  months,  8550,984  ;  decrease,  $37,091. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  7  days 
ended  Dec.  18,  Rs.  19,958,  decrease  Rs.  2,560;  aggregate  from 
July  1.  Rs.  6,09,635,  increase  Rs.  34,220. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  £1,808, 
increase  /44  ;  aggregate  from  July  1,  £10,914,  increase  £1,337. 

White  I'ass  and  Yukon  Railway.— Traffic  receipts  for  7  days" 
ended  Dec.  31  amounted  to  82,900. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  7  days  ending 
Jan.  16,  £1,142.  decrease  /143  ;  aggregate  from  Jan.  1,  £2,271, 
decrease  /444. 

Cockermouth  and  Keswick  Railway.— Receipts  for  7  days 
ending  Jan.  15,  £625.  decrease  /40  ;  aggregate  from  Jan.  1. 
£1.358,  decrease /185. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
week  ended  Jan.  15,  £478,  increase  £67 ;  aggregate  for  3  weeks, 
/J'1.164,  increase  £85. 


RECEIPTS. 


\ 


TRAMWAY     AND     OMNIBUS 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Jan.  12,  £'684. 
increase  /51 ;  aggregate  for  2  weeks,  £1,386,  increase  £99. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Jan.  14,  £5,446,  increase  £528;  aggregate  from  Jan.  1, 
£10,879.  increase  £1,026;  31  miles. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Jan.  14.  £28.685  ;  435  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Jan.  15, 
/1. 224,  increase  /129;  aggregate  from  Jan.  1,  £2,459.  increase 
£236. 

Dublin  United. — Traffic  receipts  for  week  ending  Jan.  14. 
;f5,015,  increase  ;^164 ;  aggregate  from  Jan  1,  £^10,380,  increase 
iZ22. 

General  Motor  Cab.— Receipts  for  week  ending  Jan.  15, 
£15,595,  increase  £2,023;  aggregate  from  Aug.  1,  £369,170,  increase 
£40,839. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Jan.  13, 
£786.  increase  £63  ;  aggregate  from  Jan.  1.  £1,561,  increase  £49. 

Isleof  Thanet.— Traffic  receipts  for  7  days  ending  Jan.  15.  £244; 
increase  £l9  ;   aggregate  from  Oct.  1.  £4,546,  decrease  /79. 

London  County  Council. — Traffic  receipts  for  week  ending 
Jan.  8,  £39,411,  increase  £5,183  ;  aggregate  from  April  1, 
£1,514,162,  increase  £89,580.     Miles  129*,  against  121. 

London  General  Omnibus,  Road  Car  and  'Vanguard. — Traffic 
receipts  for  week  ending  Jan.  15,  £28,545,  decrease  /2,163;  aggre- 
gate from  Oct.  1,  £'464,541,  decrease  £56,642. 

London  United.  —  Traffic  receipts  for  week  ending  Jan.  15, 
£5,446,  increase  £201  ;  aggregate  from  Jan.  1,  £ll,948.  in- 
crease /628. 

Provincial  Trams. — Traffic  returns  for  week  ending  Jan.  15. 
£1,596,  increase  £88;  aggregate  from  Oct.  1,  £23.168.  decrease 
£189. 

Sunderland  District.— Traffic  receipts  for  week  ending  Jan.  12, 
£412,  increase  £14;  aggregate  for  11  weeks.  £4,874,  decrease 
£9;.. 

Yorksnire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Jan.  16,  £l,144.  increase  £l21  ;  aggregate  for  3  weeks. 
£3.646. 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  7  days  ending  Jan.  14, 
£41,872,  increase  £2.748  ;  aggregate  from  Jati.  1,  £'86.113.  increase- 
/5,799. 

Auckland  Electric— Traffic  receipts  for  28  days  ending  Dec. 
31,  £15,618,  increase  £1,837  ;  aggregate  from  January  1,  £180,387^ 
increase  £16,736. 

Bombay  Electric.  —  Receipts  for  Nov.,  Rs.  2.31.463,  in- 
crease Rs.  22,422. 

Brisbane.— Traffic  receipts  for  month  of  Dec.  £18,330,  increase- 
/1,675  ;   aggregate  for  12  months  £177,583,  increase  £20,739. 

British  Columbia  Electric— Nett  earnings  for  Nov.,  $70.246.. 
increase  $6,932.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Nov.  30,  $541,042,  increase  $107,968. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Oct.,  £27,614. 
increase  £4.555;  aggregate  for  4  months,  £99,515.  increase 
£11,007. 

Calcutta.— Traffic  receipts  for  week  ending  Jan.  15,  Rs.  53,372,. 
decrease  Rs.  190. 

Cape  Electric— Traffic  revenues  for  the  month  of  Dec,  Cape. 
Town,  £11,289;  Port  Elizabeth,  £3,275. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
Dec,  £2.275,  decrease  £140  ;  total  from  January  1,  £25,063, 
increase  £542. 

Kalgoorlie  Electric— Gross  receipts  for  Nov.,  £3,399;  aggregate 
from  January  1,  £41,472. 

Lisbon  Electric. — Earnings  for  Nov.,  $127,866. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Jan.  16, 
Rs.  21,558,  decrease  Rs.  29;  aggregate  from  January  1, 
Rs.  21,558,  decrease  Rs.  29. 

Melbourne  Tramways  and  Omnibus.  — Traffic  receipts  for 
Dec,  £:53,O00. 

Mexico.— Nett  earnings  for  month  of  Nov.,  $229,152,  increase- 
$9,082  ;    aggregate  nett  earnings    from  January    1,    $2,473,398, 
increase  $164,836. 

Monte  'Video  United.— Gross  receipts  for  Dec,  £25,098,  in- 
crease £2, 577  ;  aggregate  for  2  months,  £46,980,  increase  £3,870. 

Para  Electric. — Receipts  for  week  ending  Jan.  17,  £3,041,  in- 
crease £411  ;  aggregate  for  7  weeks,  £21,884,  increase  £3,243. 

Perth  (W.A.)  Electric— Gross  receipts  for  week  ended  Jan.  14,. 
£1,597,  increase  £62;  aggregate  from  January  1,  £3,335,. 
increase  £173. 

Puebla. — Nett  earnings  for  December,  $38,500. 

Rangoon  Electric :  tramway  receipts  for  December  £4,998.. 
increase  £595  ;  aggregate  for  12  months  £58,473,  increase  £8,105. 

Rio  de  Janeiro. — Gross  earnings  for  7  days  ending  Jan.  7, 
$29,109,  increase  8570. 

Sao  Paulo. — Traffic  returns  for  Nov.,  Nett  earnings,  $141,002, 
increase  $10,002  ;  aggregate  from  Jan.  1,  $1,370,908,  increase 
857.354.  _       ,    ^, 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  Nov. 
$580,794.  increase  854.221  ;  aggregate  from  July  1,  $6,354,177,. 
increase  $507,636.  Nett  traffic  receipts.  $307,750.  increase 
840.957  ;  aggregate  for  11  months.  $3,371,391,  increase  $422,548. 


ENGLISH   RAILWAYS. 


Gross  Traffic 

Ciross  Traffic  for 

Date 

for  week. 

year  to  date. 

Name. 

In.  or 

•o? 

In.  or 

Amt. 

dec.  on 

nSl 

Amt. 

dec.  on 

1909. 

z^ 

1909. 

£ 

i 

i 

i 

Baker  St.  and  Waterloo     . . 

Jan.    15 

3,6io 

+ 

150 

2 

7,095 

155 

Barry 

.,     i6 

I4.56J 

+ 

616 

2 

30,626 

-^ 

638 

Brecon  and  Merthyr 

„     i6 

2.093 

— 

343 

2 

4,276 

- 

440 

Cambrian        

„     i6 

4,678 

— 

195 

I 

9,898 

~ 

175 

Central  London 

,.     IS 

S.607 

— 

54 

2 

11,139 

" 

215 

Charing  Cross,  Euston  and 

Hampstead 

,.      15 

3.970 

+ 

95 

2 

7.920 

165 

City  and  South  London     . . 

„      i6 

3.331 

+ 

32 

2 

6,748 

~ 

Furness            

„     i6 

8,645 

+ 

i,';24 

3 

25,664 

3.748 

Great  Central 

„     i6 

76,900 

+ 

3.200 

2 

151,000 

1- 

5.3O' 

Great  Eastern 

„      i6 

92.300 

— 

500 

2 

179,100 

~ 

4C0 

Great  Northern  and  City   . . 

..     IS 

1,593 

+ 

2 

2 

3.212 

3 

Great  Northern 

„     IS 

103,000 

+ 

1,500 

2 

213,000 

Gt.  N.,  Pice,  &  Bcompton. . 

„     15 

6,315 

+ 

330 

2 

12,430 

t- 

5!$- 

Great  Western 

,.     16 

«35,ooo 

— 

4.000 

2 

469,oou 

h 

Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire.. 

„      i6 

13.939 

+ 

2.675 

2 

25.956 

¥ 

3,828 

„      l6 

97.179 

— 

1,864 

2 

193.638 

1,242 
861 

Lon.  Brighton  &  S.  Coast . . 

„      "5 

48.901 

-~ 

9S6 

2 

104.245 

London  &  North  Western.. 

„      l6 

164.000 

-^■ 

3.000 

a 

iH.o^ 

" 

London  &  South  Western . . 

„      i6 

81.700 

+ 

503 

2 

160,200 

~ 

z 

l.llS 
1,789 
8,00a 

9.8H 

Lon.,  Tilbury  &  Southend.. 

„      l6 

9.497 

-t- 

365 

2 

19,267 

t 

Metropolitan 

,.      i6 

I7.0J3 

•(- 

605 

♦ 

33.762 

Metropolitan  District 

»      IS 

11,017 

+ 

1.002 

2 

21,729 

Midland            

,,      IS 

220,000 

+ 

4,000 

2 

43".o^ 

North  Eastern 

„      IS 

154.623 

— 

7,906 

2 

310,985 

f 

North  London 

„      i6 

8,605 

— 

19b 

2 

17.175 

~* 

877 
631 

North  Staffordshire  . . 

„      i6 

18,740 

+ 

607 

2 

36,99^ 

^ 

Rhymney         

„      i6 

.     7,386 

+ 

723 

2 

■  3.936 

South  Eastern  &  Chatham.. 

.1      15 

76.520 

-1- 

t^ 

* 

172,411 

2.57S 

TaSfVale        

„      l6 

19,102 

~ 

56, 

a 

37.783 

)  From  Jan.  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland    . 

Highland         

North  British 


Jan. 


75,587 

28,940 

8,24a 

8,248 

83.  "4 


3,223 

2,570 

200 
6j5 

8,487 


24  ,2,082,620  ,—  20,561 

14      826,969'+  3.808 

24      225.300  .  —  6,722 

24      253.419   +  1.495 

2t    2.24.5. 3J3  I—  l6,3>S 


IRISH   RAILWAYS 


Beltast  and  County  Down  . 

.  Jan.    14 

2,277  \— 

146 

t 

5.095 

—         lt>3 

Cork,  Bandon  &  S.  Coast  . 

■      „     14 

1.427 

— 

122 

a 

3.149 

Great  Northern 

•      ,.     14 

15,920 

■(- 

257 

2 

31.938 

Midland  Great  Western     . 

.1     .,       14 

9.3«2 

+ 

89 

t 

19915 

tFto 

m  Jan,  i. 

I30 


Zhc  3npe8tot8'  TRevfew* 


JaNX'ARV    22,     I9IO. 


Prices    of    Mine    and    Mining    Finance 
Companies    SFiares. 

Shares  £1  each,  except  where  otherwise  staled. 


FOREIGN   RAILWAYS. 


a  6 

S  . 

a> 

ag 

V 

0    . 

8  . 

a. 

Name.                «I 

1i 

£1 

°5 

3    . 
1^ 

Name.               §>» 

0  rt 

" 

u 

CU 

u 

u 

South  African. 


Anglo-French  Ex 

Apex 

City  and  Suburban,  £^ 

Cons.  Gold  Fields    

Do.  Pref. 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

GeduIdProp 

Gen.  Mining  and  Fin... 

Ginsberg  

Glencairn    

Glynn's  Lydenburg     . . 

Goer/,  and  Co 

Gold  Mines  Invest.,  £4. 
H.  E.  Proprietary  .... 
Henderson's  Transvaal 

Heriot 

Johannesburg  Con.  In, 

Jubilee 

Jumpers 

Kleinfonteln 

Knights  {Wit.) 

Langlaagie  Estate  .... 
May  Consolidated  .... 
Meyer  and  Charlton   . , 


Modderfoniein    

Modder"B      

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates .. 

Do.  Central.. 

Do.  South.... 

Rietfonteln   ..  

Robinson  Gold,  £4  . . : 
Roodepoort  Uniied  .. 
Simmer  &  Jack  Prop. 
S.A.  Gold  Mines    .... 

S.A.  Gold  Trust 

Sieyn  Estate    

Transvaal  Cons.  Land 
Transvaal  Gold  Est* 

VanDyk    

Van  Kyn    

Welgedacht 

West  Rand  Consols  .. 
Wolbuter,  £4 


3« 

16/ 
9^ 


24/6 

4i 


Deep  Levels. 


jBrakpan 3 

'Cinderella  Deep 2> 

[City  Deep 4j 

1    Durban  Deep    21 

I    Ferreira  Deep 5; 

Geldenhuis  Deep    ....  4\ 

i    Jupiter n_ 

>    Knight  Central.. 2'^ 

I  {Knights  Deep  3 


Iti'' 

^A 

*t  '■■ 

4I 

5^ 

so/ 

2^ 

9n 

s8 

tt 

Modder  Deep   3 

Rand  Collieries    i 

Robinson  Deep  (New)  $] 

Rose  Deep 4__ 

Simmer  Deep   20/6 

Village  Deep 2" 

Village  Main  Reef....  4 
Witwatersrand  Deep..  5; 


Rhodesian. 


<o;6 
20/6 

4H 
6 

J3/ 


'A 


32/74 

m 


7/9 
27/3 

4ii 
15/ 


4/ 

2/44 
7i 
23/ 
5/3 
15/6 
4/3 
H 


Bechuanaland  Ex n/ 

Chartered  B.S.A ig 

Charter  Trust  20/6 

Giant  Mines  of  Rhod..  sAj 

Globe  and  Phoenix  ....  6| 

Masbonalapd  Agency ..  13/9 


I  15/3 


14/6I 


Northern  Copper 16/ 

Rhodesian  Banket  ....  2A 
Rhodesia  Exploration  .  2g 

Tanganyilca    6^ 

Zambesia  ExploriDg  ..  j| 


Diamonds. 


De  BeersDeferred£2/io  19I 
Do.    Preferred  £2/10    18 

Jagersfontein  Ord 8g 

New  Vaal  River  D l| 


>9«1 

9A 

>AI 


IPreniler  Dia.  De    2/6. .  9* 

Do.    do.     Pret.5/..  Bj 

Roberts  Victor iVj 


West  African. 


Abbontiakoon  13/3 

Abosso    2H 

Ashanti   Goldfields,  4/     2I 

Broomassie    11/ 

EH  uenta  (Wassau) 8/9 

Fanti  Consolidated 27/3 

Goid    Coast     Amalg.       5^ 
Hinian  Concessions  ,,  17/6 


13/6 

28 

»J 

10/6 

8/6 

27/6 

54 

18/ 


11/    [New  Bibianis, i6/pd...  10/6 

Nigeria  Bitumen iX 

Do.  Investment  ,.  ij 
Prestea  Block '*  A  "  ,.35/ 
Taquah  Exploration  ..  3^ 

Wassau  16/6 

Do.    West  Amal.  . .  16/ 


35/ 
3i 
16/ 
16/3 


Australian. 


Associated     j6/ 

Do.    Nrn.  Blocks  ..  7/3 

Chafiers,  4s 4/1^ 

Cosmoprn  Pr'pr'ty. . . .    2/6 
Golden  Horseshoe,  £5    7J 

Great  Boulder,  2/    23/ 

Do.  Perseverance  ,.    5/3 

Great  Fingall    15/ 

Gwalia  Consol.,  2/6, ...   4/3 
Hainault     ^ 


16/ 
7/6 

4/3 
2/3 
7A 
23/3 
5/3 
17/ 
4/3 

i 


—  :Hannan's  Star 21 

«i     Ivanhoe.Gold  £5   8A 

7A  iKalgurli 6j 

17/3  jLake  View  Cons 17/6 

—  iLon.Aust.S Gen. Ex.5;  5/3 

2      'Mount  Boppy    2 

13/     Oroya  BlacK  Range 

i   Oroya-Brownhill 


15/ 

m 


■  13/ 

■  17/6 

South  Kalgurli 15/ 

Sons  of  Gwalia    ifgi    "I'fj^ 


15/6 

l\ 
6 

m 


10/6 

\t 

34/6 
3i 
17/6 
15/6 


2/9 

It 
17/6 
5/3 

2 

13/ 
17/6 

5/ 


MlSCELLANEOVS. 


6A  lAIaska  Treadwell  £5  . . 

:o|     Anaconda,  25  dels 

5/     |Balagbat,  fully  paid    .. 
Brilliant  and  St.  George 

Broken  Hill  Prop 

Do.       Blk.  10,  £10, 

£9i3/pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reet,  2/6. .. . 
Chillagoe,  10/ — 9/  pd.. . 

Copiapo,  £2 

Dolcoath 

ElOro     

Esperanza ". 

Great  Cobar,  £5 

Le  Roi  £5  


4*6 
42/6 


4H 

29/9 
78 

10/ 

3/104 

3/ 
14/9 

% 


Le  Ro!  No.  9 

Libiola,  £5 

Mason  and  Barry 

■Mexico  of  El  Oro    .... 

Mount  Lyell 

jM'ni.  Morgan 

'Mount  EUiott    

:M>sore,  los 

Namaqua,  £2 

N'ndydroog,  10/ 

lOoregum,  10/    

!  Do,  Pref.,  10/ 

Otavi  Mines  &  Rly.  £$ 

Paharg  Consols.  5/ .... 

RioTinto,  t5    

St.  John  del  Rey 

jSpassky  Copper 

iTalisman  Consol.  18/  . . 

Tharsis    

Waihi 


m 

37/ 
3i 

si 

51 

28/ 
23/ 

8/ 
784 

'71 
28 
2» 

98 


23; 

ii4 
7/6 

774 

17/ 

2H 


9i 


GROSS  TRAFFIC  FO*  WKEX.      OROSS  TRAmC  TO  DATE 


Week 
ending 


Amount 


Nov. 


Alcoy  and  Gandia        .  .'Jan. 

Algeclras  (Gibraltar)    . . 

Antofagasia  (Chili)  and 
Bolivia 

Arauco      

Buenos  Ayrea  &  Pacific  Jan. 

Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Ensenada 

Central  Argentinn 

Cenl.Ur'g'ayofMleVid.l  „ 
Do.  Eastern  Ex.l  „ 
Do.  Northern  Ex.  „ 
Do.     Western  Ex.     „ 

Cordoba  Central  ..(     „ 

Do.         Northern    &i 
N -W.  Argtn.  Ex.  I    „ 

Cordoba    and     Rosarioi     ,, 

Costa  Rica         ..        ..iDec. 

Cuban  Central  ..        ..Jan. 

Entre  Rios  ..         ..I     ,, 

Gt.  West,  of  Braril       ..|     „ 

Int. -Oceanic  of  Mexicoi     ,, 
(IncludingMel.  Slbn.){ 

La  Guairaaod  Caracas!  Dec. 

Leopoldina         ..        .-'Jan. 

Mexican iNov. 

Do.  ..        ..j    „ 

Mexican [Jan. 

Matiila 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation. 

PiiertoCabello&V'lencIa 

Salvador   .. 

San  Paulo 

Taltal        Dec. 

United  of  Havana        ..Jan. 

Western  of  Havatia     ..      „ 

Zatra&Huelva..        ..iDec. 


P8.24,000 

Pt.26,3a8 


In. or  Dec. 

on  taat 

y«ar. 


Amount. 


Dec. 
.iJa^. 


27,S20 

9>994 
79.»o5  . 
103,687  — 
40,488 
352 
9Si*47 
J2,o6> 

4.375 

1.560 

1,508 

4.455 


„-  3,    P»44.ooo 

-P8.4,783'       J'P».9J8,3i6 


In.orDea. 

on  last 

year. 


7.320) 
2.494    ■ 
4.58.! 
'>.335> 
3.o8oi 

10,458 
6oa< 

279 
557i 
2481 
651 


—  P  5.000 
-P.85,«49 


51,490  4-        7,690 


""I  ■  "I 

l.4«o+  480I 

i.330^-      :.46o! 


10, 

5.3.-, 
5.65314- 

13.942  + 
9.80D 

".435 
$166,900  4. 


2.250 

24.200 

|6>3,400 

•190,800 

•  139,800 

•38.737 

24,584 

4.396 

♦147,756  + 

•884.402 

2.50U  — 

•33,250j  + 

20,735,— 

«3.9'7  4- 

SS.i'i  4- 

4.545  + 

lO.W  — 


9»3i 

2,895 

600 

8,349 

•52,560 


«5,»79 

110,261 

54.187 

2.38a 


2.013,195  - 

2,39i,232'4- 

1,210,985  4- 
14.855  ■ 

2,414.414  -  II3.7U 
307,46:4-  20,136 
94,6t8  4.  21,762 
49,379:  +  4.626 
44.432!  *■  4.843 
10,970 1  4-  455 


22.210I — 
Ij6,8i0|4- 
141,6(7  4- 
165,464  -^ 

190,857  + 
22,761)  + 


1.350 

5,740 

25.001 

21,396 

23,444 

6.254 


*8  :t3.552.o20  4.  •185.210 


3.2501 

2.710: 
•99.  tool 
•02,000' 

iS.'oo, 

•2,228! 

1.947I 

66| 

•  39.329 

•!7,60J 

500  12*| 
•  2,7501  2  j 
'3,3I7|     I 

601      6'' 
4,269! 
4351 
1,414' 


6* 


J 


61,5004-      10,750 

46,»oo'  4-  448 

•3,200,000!  4- •364,000 

11,416.600  4'^374,400 

•  279,700,4-   •27,400 

105,5964-        1.380 

24.  84  4-        1,947 

9.6}4—  134 

•  1,819,024  4- •589.538 

•  4.78l,7Ill4-         %I3' 
27,250;— 

•61.500  4- 
20.735  — 
146,092  + 
485.V4314- 
1»-4}8|- 
131  928  — 


•Monlta^.    i  N(lt.    I  Fortnight  ended,   t  From  Jan.  i.    I  Prom  July  i. 
INDIAN   RAILWAYS. 


8,250 
•1.750 

>3.3'7 
20,253 
69,17* 
25.550 
3,050 


OKOSS  TRAFFIC   FOR  WEBK. 


Week 

ending 


In.  or  Dec. 
00  last  year. 


Bengal  Nagpur.. 
■Bengal  &  N.-W.. 
Bombay&Baioda 
Borma  . . 
Delhi  Uinballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 
Madras    and    S. 

Mahratia 
South  Indian    . . 
Southern  Punjab 

Do.   Extension 


Dec 

18 

18 

Ian. 

i^ 

Dec. 

18 

Jan. 

15 

-» 

15 

,, 

15 

M 

I5» 

Dec 

18 

,, 

18 

Ian. 

81 

H 

Rs.        I 
5,17,0004. 
2,84.180;— 
10,34,000^4- 

2,90.431 1— 

40,50014- 

16,71,000:4- 

18,88,500  4- 

3.03.300 + 


Rs. 

8/100 

27,82a 

1,01,000 

38,038 

700 

79.000 

2,13,300 

43.500' 


OROSa  TBAFFIC   TO  DATE. 


Amount. 


In.  or  Deo. 
on  last  year. 


6,61,869 

4.41.743 

77/>oo 

18,000 


4-  9,078 

4-  27,681 

4-  6,100 

+  2,804 


Rs. 

1,12,32,000 

S7.W5,63J 

3I,44,OJJ 
67,81.2,92 
90.7OJ 
35.57.000 
39,68,210 
6.31,000 

1,46,69.309 
1.05.75.5  J< 

77,003 
18,  o^ 


Ks. 

1,70,000 

8,87,080 

1 ,47/100 

48.284 

14.300 

1,29,000 

3.49.700 

91/100 


4-  6,21,233 

4-  6,80,694 

4-  6,100 

+  2,804 


•  From  J  an.  1.    S  8  days,     t  15  days.    I  From  |a  j  i, 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

OROSS  TRAFFIC  TO  DATE. 

MAME. 

Week 
ending 

Amount.!'",  ""'='• 
onlastyear. 

? 
? 

Amount. 

In.  or  Deo. 
onlastyear. 

dols.      1 

dols. 

dols.      1 

dols. 

Canadian  Pacific      . . 

Jan.  J4 

1,342,000!  4- 

372,00c 

s8 

52,48^,000  -»• 

9.700,000 

Denver  &  Rio  Grande 

361,90014- 

l6,ooc 

28 

12,817,8  JO  4- 

ir4<n,300 

Gr.Trk.  Main  Une.. 

£113.762  4- 

£12.019 

2 

215.014  4- 

30,309 

Canada  Atlantic 

£6.374 

4- 

^'■022 

2 

12  125  4- 

2.436 

Gr.  Trk.  Western     . . 

£21,508 

4- 

£2,156 
£1,202 

2 

41.959  4- 

5/W6 

Do.  Det.,G.  H.&MII. 

£7.334 

4- 

2 

«4.375:4- 

3.027 

Louisville  &  Nashv'le 

975.000 

4- 

123,000 

2 

1, 91 1. OX)  4- 

227.000 

National  of  Mexico  . . 

,.    t4 

89S,ooc 

— 

91,000 

2 

1,751,000  — 

I54.O00 

Southern 

»    14 

975,000,4- 

54.000 

2 

1,911,000  4- 

lll/lOO 

Wabash 

473.0004- 

t 

27.000 

MONTHLY    STATEMENTS. 


METT  KARHINGS  FOR  MONTH. 


Month. 


Amount. 


In.  or  Dec. 
on  last  year 


NKTT  KARHINGS  TO  DATE. 


Amount. 


In.or  Dee. 
or.  last  year. 


Atchison 

Canadian  Northern 

Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 

Canada  Atlantic     .. 
Grand  Trunis  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  ic  Nashvl. 
Miss.  K.  &  Texas  ., 
New  York  Cent.&H. 
NewYorKOnt.&W, 
Nail,  of  Mexico 
Nortolk  St.  Western 
Northern  Pacific    .. 
Pennsylvania 
ReaUing 

Southern  Pacific    . . 
Southern 
Union  Pacific 
Wabash 


Nov. 


Nov. 


Sept. 
Nov. 


dols. 
9,629,000 

547.500 
3,692,000 

106,448 
55,488 

747.100 
4.977.000 
£155.400 

£15.500 

£20,500 

£10,200 
5,4j8,ooo 
4,5<l,ooo 

199,7'7 
2,426,000 

677,000 
1,532,000 
2,990,000 
6.090,000 
13,°4*,559 
1,971.953 
4,980,000 
5,089,000 
6,342,000 
2,5.^9,OCO 


dols. 

4-  I,126,( 

4-  134, 

4-  I,47«i 

4-  49, 

4-  22, 

4- 


23', 
69J, 

i». 

it 
£4, 
364, 
677, 
184, 
631, 
53 
265 
579, 
272 

+  t,755, 
4-  230, 
4-  852, 
4-  6i4, 
4-  1,100, 
4-      448 


dols 

44,497,000 

1.773-7*' 

16,954, lXxj 

807,612 

251,083 

3,959.7)3 

23,  28,00c 

(.865,800 

£32,80. 

£l4',loo 

t.-H,7io 

25,6io,oiju 

2.,359,ooj 

.491.481 

21.  ,Oj,.aX) 
3.811.000 
7,187.000 

1  ,,5|i,oo 
35.081,000 
40,3115.313 
8,141,055 
23,48^,000 

40,816,000 
11,583,000 


dols. 

5,405,000 

300,900 

5,110,000 

134.421 

3.654 

638,284 

1.753,000 

£11.500 

f  20,600 
17.300 

£5.650 
l,5t»,ooo 
1,089,000 

704.708 
5.o3l.a» 

107,000 

574.000 
2,219,000 
3,676,000 
5,289,200 

144,587 
4,366,000 

4-  4,760,000 
4-  1,367,000 


■  Gross  earnings,    i  Suiplas. 


January  22,   191  o. 


Zbc  5nve6tors*  IRevfew* 


BANK    RATE    NOTICES. 


THE     UNION     DISCOUNT    COMPANY     OF 
LONDON,    LIMITED, 

39,    Cornhill,    20th   January,   1910. 


Capital  Siibscril)ed 

Paid  up    ... 

Reserve  Fund     ... 

NOTICE     IS     HEREBY     (UVEN 

INTEREST    allowed     for     money    on 


..     /1, 500,000 

750,000 

560,000 
that     tiie     RATES     OF 
Deposit     are     this    day 


REDUCED  as  follows  :— .\t  call,  to  TWO  per  Cent.;  at  seven 
«od  14  days'  or  longer  notice  to  TWO-AND-A-QU.\RTER  per 
Cent.  The  Company  discounts  approved  bank  and  mercantile 
acceptances,  receives  money  on  deposit  at  rates  advertised  from 
time  to  time  in  the  London  daily  papers,  and  grants  loans  on 
approved  negotiable  securities, 

CHRISTOrHER  K.  NUGENT.  Manager. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  R.\TK  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  call  at  the  Head  Office 
and  London  Branches  will  be  TWO  per  Cent,  until  further  notice. 

J.  M.  MADDERS,   )      Joint 
S.  B.  MURRAY,       \    General 
F.  HYDE,  !  Managers, 

No.  5,  Threadneedle  Street,  E.G., 
20th  January,  1910. 

NATIONAL   PROVINCIAL    BANK    OF    ENGLAND, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate 
Street,  and  London  Branches,  is  this  day  REDUCED  to  TWO 
per  Cent,  for  money  placed  on  Deposit  at  seven  days'  notice. 

R.   T.  HAINES.         1      ,   •„,  r»„»,oi 
T    ESTALL  1-     J         General 

D.  J.  H.  CUNNICK.  )        Managers, 
.'^o.  112,  Bishopsgate  Street,  London,  E.G., 
20th  January,  1910. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  DEPOSITS  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  TWO  per  Cent,  per  annum  from 
this  day  until  further  notice. 

A.  C.  D.  GAIRDNER,  Manager. 
London  Office,  60,  Lombard  Street,  E.G., 
20th  January,  1910. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  TWO  per  Cent,  until 
farther  notice  by  advertisement. 

THOMAS  AITKEN.  Manager. 
No.  19.  Bishopsgate  Street  Within.  E.G.. 
20ih  January.  1910. 

WILLIAMS   DEACON'S   BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Depo.sits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  TWO  per  Cent,  per 
annum  from  this  date  until  further  notice. 

WILLIAM  FRANCIS  COURTHOPE.]„ 
GEORGE  HENRY  POWNALL.  |  .vianagers. 

20,  Birchin  Lane,  E.G., 
20th  January,  1910. 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  call  is  TWO  per  Cent,  per 
annum  until  further  notice. 

R.  W.  WHALLEY.  General  Manager. 
Bartholomew  Lane.  E.G.. 
20th  January,  1910. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  tlie  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  REDUCED 
to  TWO  per  Cent,  per  annum. 

G.  A.  HARVEY.   }  Joint 

E.  D.  VAISEY.      J   General  Managers. 
No.  39,  Threadneedle  Street,  E.G., 
20th  January.  1910. 


BANK    RATE    NOTICES. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital        ^^4.233. 325 

Paid  Up  Capital 840.665 

Reserve  Fund 430.000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  REDUCED  as 
follows: — To  TWO  per  Cent  per  annum  at  Call,  to  TWO-.\ND- 
A-QUARTER  per  Cent,  at  7  and  14  days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
.\pproved    Mercantile   Bills   discounted.     Loans  granted    upon 
negotiable   securities.     Money   received   on   deposit  at    call    and 
short  notice,  and  interest  allowed  at  the  current   market   rates, 
and  for  longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.G., 

20th  January, 1910. 

MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  gTvEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank 
subject  to  seven  days'  notice  will  he  TWO  per  Cent,  per  annam 
from  this  date  until  further  notice. 

LUKE  HANSARD,  Managing  Director. 
No.  68,  Lombard  Street,  E.G., 
20th  January,  1910. 

THE    UNION    OF     LONDON     &     SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  R.ATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  TWO  per  Cent. 
per  annum  from  this  da'.e  until  further  notice,  which  will  be  given 
by  advertisement  only. 

J.  E.  W.  HOULDING,  Manager. 
No.  2,  Princes  Street,  E.G., 
20lh  January,  1910. 

THE    COMMERCIAL    BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  R.VTE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  TWO  per  Cent. 
until  further  notice  by  advertisement. 

ALEX.  ROBB,  \      Joint 

(iEO.  S.  COUTTS.  ;  Managers. 
No.  62.  Lombard  Street,  London,  E.G., 
20th  January,  1910. 

BIRKBECK     BANK. 

NOTICE  IS  HEREBY  GIVEN  that  the  R,\TE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  TWO  per  Cent,  per  annum  from  this  date 
until  further  notice. 

The  Rate  of  Interest  on  Deposit  Accounts  repayable  on  demand 
will  remain  as  hitherto  at  TWO-AND-.\-H.\LF  per  Cent.,  and  on 
Drawing  Accounts  at  TWO  per  Cent.,  when  the  minimum 
monthly  balances  are  not  drawn  below  /lOO. 

C.  F.  RAVENSCROFT.  Secretary. 

Southampton  Buildings,  W.C.. 
20th  January,  1910. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  REDUCED  to  TWO  per  Cent,  per  annum. 

CHARLES  GOW,  Geiural  Manager. 

5,  Princes  Street.  Mansion  House, 

20th  January,  1910. 

BRITISH  LINEN   BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
TWO  per  Gent,  until  further  notice. 

JAMES  TUKE.  Manager. 
Threadneedle  Street,  London,  E.G.. 

20th  January,  1910. ^ 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  TWO 
per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  EC. 

20th  January,  1910        r,     


FIXTURES  AND  REPAIRS. 

By  W.  DE  B.  Herbert,  M..\.,  LL.M.,  Barrister-at-Law. 

Price  2s.  6d. 

"  INVESTORS'  REVIEW  "  Office,  Norfolk  House.  Norfolk  St.,  W.C. 


Zbc  Jnvestors'  IRevfew* 


Jaxuaky  23,   igib. 


National  Discount  Company,  im 

36    CORNHIl^I^}    ILiONDON,     £:.C. 


Telegraphic  Addiess.:  "  NATDIS,  LONDON.' 


■STABLISHEO    ISBS. 


Telephones  No.  14SS  Areniio.    No.  11948  Central. 


Subscribed  Capital,  JE4,233  325.     Paid-up  Capital,  1846,665.     Reserve  Fund,  JB430,000. 

DXREICrrORB. 

EDMUND  THEODORE  DOXAT,  Esq.,  Chairman.  W.  MURRAY  GUTHRIE.  E«q.,  Deputy  Choirmaai. 

LAWRENCE  EDLMANN   CHALMERS,  Esq.      I      FREDERICK  LEVERTON  HARRIS,  Esq.,  M.R  I  8IGISMUND     FERDINANB 

FREDERICK  WILLIAM  GREEN,  Esq.  WALTER  JAMES  HERIOT,  Esq.  |      MENDL,  Esq. 

JOHN  FRANCIS  OGILVY,  Esq.    CHARLES  DAVID  SELIGMAN,  E»q. 

Manager.  Joint  Sub-Manm^an.  Saoratapy. 

PHILIP  HAROLD  WADE.  WATKIN  W.  WILLIAMS.  FRANCIS  GOLDSCHMIDT.  CHARLES  WOOLLEY. 

Anditora. 

JOSEPH  GURNEY  FOWLER,  Esq.  (Messrs  Price,  Watorhouse,  and  Co.). 

FRANCIS  WILLIAM  PIXLEY,  Esq.  (Messrs  Jackson,  Piiley,  Browning,  Huaajr,  and  Co.). 

Bankars. 
BANK  OP  ENGLAND.  I         THE  UNION  OP  LONDON  &  SMITHS  BANK.  LIMITED- 


OKTE:   HLUN'DRED  and  SE:YE:N'T*H   TI'E'^O'RT,  submitted  to  the  shareholders 
at  the  Ordinary  Half-yearly  General  Meeting,  on  Wednesday,  the  I9th  January,  1910,  at  Cannon  Street  Hotel. 


The  Directors  have  to  reixirt  that,  after  making  provision  for  bad  and  doubt- 
ful deots,  the  Gross  Profits  of  the  half-.vear  ending  31st  December  laat,  an 
shown  h.v  the  annexed  statentents,  amount  to  £205,118  2s  9U,  which,  with  the 
lialance  of  £18,f)21  4s  5d  brought  forward  from  the  prerious  acuoont,  gives  m 
iotaloti'223,139  7s  2d. 

After  providing  tor  all  charges,  and  reserving  £140,629  16s  8d  (or  Rebate  of 
interest  on  bills  not  matured,  and  placiuK  f  10,000  to  Rcsi  ive  Fund,  which  will 
then  stand  at  £430,000,  there  remains  a  net  profit  of  £60,754  4s  4d  for 
appropriation.  It  is  proposed  to  apply  £42,333  5s  Od  to  the  pavnient  of  a 
Dividend  at  the  rate  of  Ten  per  cent,  per  annum,  free  of  Income  Tax,  leaving 
a  balance  of  £18,420  198  4d  to  be  carried  forward  to  next  account. 

The  Directors  who  retire  by  rotation  on  this  occasion,  in  aoconlanc  with 
the  Articles  of  Association,  are  Mr  Ijawhknci:  Kdi.uanm  Chai.mkks,  Mr  \Vai.t»:i[ 
MrRKAY  GcTHHlK,  and  Mr  W  \i.ri:B  Jamkk  Hi:iaoT,  all  of  whom,  being  eligible, 
offer  themselves  for  re-election. 

The  retiring  ,\uditors,  Mr  JosKPn  Guknkv  Fow  i.Kn  and  Mr  FltAXCls  WlujAM 
l*iM.i,v,  «>fTer  themselves  to  the  Shareholders  (or  re-appointment. 
■ .    With  II  view  to  bringing  the  Articles  of  Association  more  into  accord  with 
«Hslem  business  requirements,  the  Shareholders  are  asked  to  authorise  th(r 
needful    alterations.      For  this    pnriwsc   it  is   necessary  to   hold  an    Kxtra- 
ordlnary  Meeting  as   notlfit^d  herewith,  and   if    the  api^ended  Resolution   is 
agreed  to,  a  subse<iuent  i-ontirniatory  meeting  will  l»e  held  (n  due  course. 
'.  *  The  Dividend  will  be  payable  on  and  alter  the  Zlst  January  instant. 
The  Secretary,  having  read  the  Notice  convening  the  Ordinary  Ilalf-Vearly 
(iencral  Meeting    and   the  Auditors*  Report,  then  presented  the    Directors' 
Report  and  the  Half- Yearly  Accounts,  which  were  taken  as  read  by  agreement. 
It  was  then—  Moved  by  Thk  Ohaiioian,  seconded  by  Mr  0<.ilvy,  and  resolved 
unanimously — 

That  the  Report  and  Accounts  now  read  be  received,  adopted,  and  cnteretl 
on  the  Alinut^s. 
Moved  by  Thk  (3haikman,  seconded  by  Mr  Seliomaii,  and  resolved  unani- 
mously— 
That  a  Dividend  for  the  half-year  ending  31st  December  last  be  declared  on 
the  i>aid-up  Capital  of  £846,665,  at  the  rate  of  10  i>er  cent,  per  aimum, 
free   o(   Income    Tax,  payable    on  and    after   the  2l8t  January,  and 
that  the  balance  o(  £18,420  19s  4d  be  carried  forward  to  next  account. 
Moved  by  TiiK  Chaikman,  seconded  by  Mr  Mk.ni>l,  and  resolved  unanimously- 
That  Mr  IjAWRHNCK  HoLMASs  CnAi.MKiis,   Mr   WAt.TK.a  Muuuav  GtrrHRlK, 
and  Mr  Walteu  Ja-mf.s  Hkhiot,  who  retire  by  rotation  on  this  occasion, 
bt!  re-elected  Directors  o(  the  Company. 
Jloved  by  Mr  K.  Hb■.NIt^.Rsox  W,Mn'n,  se<-onded  by  Mr  F.  N.  Jocrdaik,  and 
resolved  unanimously-  - 


That  Mr  jMKfH  Ovuev  Fowlkr  (of  the  llrm  of  Meaan  Price,  WaterlMMue 
A  Co.)  and  Mr  Psuici*  Wiluam  Pixley  (o(  the  flrm  of  Menrt  Jaekaon, 
Pixley,  Browning,  Hasujr  A  Co.)  be  rc-appoinieil  Auditors    for   the 
current  year,  and  that  their  remuneration  be  £150  a  \i  ar  each. 
MoTcd  b;  Mr  Millar  \Vilkixso!i,  aeconded  by  Mr  Odstav  Ri.uii,  and  reM>lvr4 
unanimously — 
That  the  cordial  thanks  of  thia  Meating  be  cxi.reaaed  tQ  Mr  Doxat  for  his 
able  conduct  in  the  Cbair  to-day,  and  to  him  aad  alao  lo  all  kis 
c-olleaxues  for  the  extremely  satisfactory  acooont  now  piaead  betore 
the  Shareholder;.. 
Moved  by  Mr.  KnMt  xn  Barni  h,  seconded  by  Mr.  Miu-ar  WiunoHm,  and 
resolved  unHuimously — 

That  eonxratnlatory  thanks  be  cordially  Kiv.ii  to  Mr.  Wade,  the  Manafer, 
and  10  all  the  Staff,  for  the  extremely  satisfaotorv  result  now  shown. 

(Signed)       EDMUND  T1IK01K)RE  I>OXAT,  fhainaan. 
Extmctfd  from  Uu  hintU*. 

19tli  Jsiiuar}.  1910. 
CH.ARI.KS  WOOI.LEV, 

Secretary. 
Immediately  following  itiion  the oondoaion  of  the  forcxoiut;  Iwialiiena  oC  the 
Ordinary  Half- Yearly  Oenentl  Meeting,  an  Extraonlinary  General  Meeting 
waaheU. 
The   SerreUry    read    the   Notice  muveninu    the    Extraordinanr  Oeaeral 
Meeting,  and  pttwented  the  reculations  contained  in  the  printad  aoemBRit, 
which  was  sabmittcd  to  the  Meeting. 

The  following  ReM>lution  was  then  moved  by  the  t-hairman  and  secoadei  by 
Mr  Mr.stDL. 

RKSOMJTION- 
That  the  regulations  contained  in  tbe  printed  document  snbmitted  to  the 
Meeting  and  (or  the  uurpoea  of  identiflcation  subscribed  by  the  Cbai> 
man  thereof  he  and  the  same  ate  hareby  anproTed.aDd  tbatsoehiegu- 
lations  be  and  they  are  hereby  adopted  ae  tKe  Articles  of  Association  of 
tbe  Company  to  the  exclusion  of  and  in  sobetitution  for  all  tbe  exiatlBg 
reicnlations  thereof, 
and  such  Resolution  waa  declare.1  by  the  ('hairman  to  be  carried  nnaalBtaiMly 
The  Chairman   notified  that  an    Kxti- 


fueral  MeetinR  of  Hbare 
.  next,  at  Cannon  street 
-olution  will  t>e  stibmitW-d 


holders  will  lie  held   on  Wednesday,  thi 
Hotel,  at  12.30  o'clock  p.m,  at  which  the  i 
for  oonfinnation. 

(Signed)    f:DMCND  THKODORi:  DOXAT,  Chi 
Kjclrueted  firom  tUt  MinHtei,      19tli  January,  1910. 
CHARLES  WOOI.LEY,  Secretary. 


Dn. 


BJ(.i:<ji.KTCE:-ax<E:E:rr,    aia*   i>«osmt>«a 


Oa. 


To  Subscribed  Capital-  ".23.t.32S. 

vis,,  169,333  Shares  of  £25 each. 
,,  C;H)ital  Paid-np,  viz.,  £5  p*?r  Share 

,,  Reserve  Fund 

.,  Deposits  and  Sundry  Balances 

,,  Bills  Re-discouuted 

..   llebate        

„  Amount  at  Credit  of  Profit  and  Lioss  .\ccount  . 


846,665    0  0 

430,000    0  0 

.  14,280,561  19  4 

4,160,791  14  3 

140,629  16  8 

60,754    4  4 


£       s    d 

By  Cash  at  Bankers 3M,S49  IT    & 


,  Securities- 
British 


and     Indian    ffovernmeiit. 


City  of  London  Corporation  Bonds, 
and  Trustee  Securities  ..£1,917,779  17    6 

Other    Securities,     including    short 
dated  Colonial  Bonds 


£19,919,402  14    7 


ly>ans  at  Oil,  Short  and  Fixed  Dates 

Bills  Discounted 

Interest   due   on    Investments   and   Loans,    and     Stindrv- 

Balances         

,  Freehold  Premises        


430,9U  17  10 

2,348.763  15  4 

1.31t768    1  2 

. .  15,587,417  10  2 


245,903  10    £ 
100,000    0    0 


£19,919,402  14    7 


PROFIT  AND  LOSS  ACCOUNT  ftop  tha  Half-year  ending  Slat  Deoambap,  1 


Ca. 


To  Current  Kxpeuses,  inchidiuf;  Directors'  and  Auditors' 
Remuneration,  Salaries,  Income  Tax,  and  all  other 
charges 

,,  Reserve  Fund 

,,  Rebate  of  Interest  on  Bills  not  due,  carried  to  New  Account 

,,  six  Months'  Dividend  at  the  rate  of  10  per 

cent.  i>er  annum,  free  of  Income  Tax     ..       £42,333    5    0 

„  Balance  carried  forward  to  next  account    . .  18,420  19    4 


s    d 


11,755 
10,000 


140,629  16    8 


60,754    4    4 
£223,139    7    2 


By  Balance  broogbt  forward  from  30th  June,  1909 
„  Gross  Profits  during  the  half-year 


£       9    d 

18.021    4    S 

205,118    2    9 


£223.138    7    2 


On  behalf  of  the  Buaid, 

KDMUND   T.    DOXAT,  Chainmm. 
S.  F.  MENDU 
We  report  that  we  have  obtained  all  the  iuforinatiou  and  explanations  which  we  have  required. 

We  have  examined  the  Securities  representing,'  Investments  of  the  Company,  those  l«dd  against  Ijoans  at  call,  short  and  fixed  dates,  and  ail  Bills  discounted 

in  hand.     We  have  also  proved  the  Cash  Balanites,  and  verified  the  Securities  and  Bills  in  the  liands  of  Depositors.     In  our  opinion  the  Balance-sheet  is  properly 

drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  tbe  state  of  the  Company's  atTairs  accordinK  to  the  best  of  our  information  and  the  ex)>lanations  given  lo  us, 

and  as  shown  by  the  Books  of  the  Company,  except  that  it  does  not  state  the  amount  of  Investments  and  Bills  placed  as  securijtv^aeainst  Dei>osits. 

35,  CoitXHiLl.,  6th  Jmi'innj^  1910. 


J.  GURNEY  FOWLER,  F.C.A.,  I    ,    ... 
FRANCIS  W.  PIXLEY,  F.C.A.,  (  •*•""""• 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan,) 


ESTABLISHED    1880. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofllce-40,  THREADNEBDLE  STRKET,  LONDO.N,  B.C. 


Capital  Paid  Up Ten  24,000,000 

Reserve  Fnnd        Ten  15,900,000 


Capital  Authorised 
Capital  Paid  Up  . . 
Reserve  Fund 


£1,500,000 
£562,500 
£250,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


Head  Offict :  YOKOHAMA. 
Branches  and  Agencus  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
TlehlTng. 
Tientsin. 


Lyons.  '  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.G. 

K.   TATSUMI,  Manager. 

STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Governtiient  of  the  Cape  of  (^oud  Mope  and  to  the  Imperial  Government 
in  South  Africa), 


Head  Office:    10    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   B.C. 
Hamburg  Agency:  I,  SCHLEUSENBRUCKE. 
New  York  Agency:    55,   WALL    STREET. 
Over  140  Branches  in  South  Africa. 

Subscribed  Capital £6,194,100 

Paid-up  Capital £iiS48,S3S 

Reserve  Fund £1,900,000 

BOARD  OF  DIRECTORS. 


Wm.  Relerson  Arbutbnot,  Jr.,  Esq  . 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Frederick  Greene.  Esq. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and' 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application.  Deposits  received  for  fixed  Periods 
on  the  following  terms  : — 

One,  two,  or  three  years,  4  per  cent. 

Other  rates  on  application. 
and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Risht  Hon.  Lord  Welby,  G.C.B. 

The  Bank  grants  drafts  on  and  transacts  every  description  of  bankln?  business  with  tha 
Principal  towns  of  Cape  Colunv.  Natal,  Orange  Kiver  Colony,  Transvaal.  Rhodesia,  British 
Central  Africa,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods.    Terms  on  application.  WILLIAM  SMART,  London  M:inag:er. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  1836.  Incorporated  by  Royal  Charier,  1840, 

Paid-up  Capital.  £1,000,000  Reserve  Fund,  £500,000. 

Head  Office:  5,  GRACECHURCH  STREET,  LONDON,  E.G. 

Secretary:  A.  G.  WALLIS.       London  Office  Manager:  W.  S.  GOLDBY. 

Drafts  and  Telegraph  Transfers  are  issued  by  the  London  Office  upon  the 

chief    Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the  United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  from  its  Correspon- 
dents in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 
Bills,  Coupons,  etc.,  purchased  or  lorwarded  tor  collection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividends,  and  Banking  Business 
generally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States. 
Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  on 
application. 


Invested  Funds  £70,000,000. 
IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

Per  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House,    London,    E.C, 


ASSETS    EXCEED 


ei  0,000,000. 


<AMBB  B.  BCOTT  (kfural  Mvtmrit  mnJ  SxrHUrr 
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f 


January  29,  19 lo. 


BANK  OF   MONTREAL. -";;f^'^  ^ 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,485,7D4. 
Undivided  Profits,  £124,067. 

London  Office:  46-47,  Threadneedle  Street,  E-p. 

(RiKht  Ho,..  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.<.. 
Committee:  ^thOMAS  SKINNER.  Eiq. 
Undertake  Monetary  business  with  all  parts  of  Canada,  N.wfoundUnd,  and  th.  Unil«l  SUtei 
issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 


F.  WILLIAMS  TAYLOR.   M,-ina<cr. 


BIRKBECK     BANK. 

Emtabllshed  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Jllinanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880 

Paid-up  Capital,  f  1,500,000.  Reserve  Fund   fl.jgo.ooo. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON.  E.C. 

LETTERS  of  CREDIT  and  DRAFTS  are  granted  on  the  Bank'!  Braoebts 
throughout  the  Australian  States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  termt  which  may  be  ttcerlalnad 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED    £17,000,000. 


Chairman  I 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OP  INSURANCE. 


DEATH  DUTIES.— Special  forma  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INOOME  TAX.— Under  the  provisions  o'  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is 
devoted  to  the  payment  of  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  of  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Full  pariciilars  of  all  classes  ot  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  bad  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

ROBERT  LEWIS,  Geaenl  Manager. 


^I0TICE. 


VHB 


Head  Office—;!,  Old  Broad  Street.  EC. 


Subscribed  Capital         £1,276,747    10 

Paldup        ..        .._     ..      .........        ..  648,152    10 


O 

o 
o 

2 


Uncalled,  Including  Reserve  Liability        ..  728,595       O 

Reserve  Fund  and  Undivided  Profits         ..  66,567       8 

REMITTANCES  made  BV  CABLE  to  Australia. 
DRAFTS,  LETTERS   OF   CREDIT   AND  CIRCULAR    NOTES   Issued 
pon  Branches  and  Agents. 

BILLS  OP  EXCHANGE  on  Australia  NEGOTIATED  or  sent  for  Collection. 
INTEREST  allowed  on  DEPOSITS   for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  banking  business  of  every  description  conducted 
with  Australia. 


IVOCK    EXCHJK.XVOE. 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  or  to  Issue  circulars  to  personsothet  than  their 
own  Princliials.  Petsoni:  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Ezcbange,  nor  in  any  way  under  the  Control  of  the  Coin. 
mlliee.  Members  Issuing  Contract  Note*  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Eicbanee,  London,"  shall 
immediately  follow  the  signature.  A  UsI  of  Members  of  The  Slock  Bicbange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  L.aac 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange  London  E.C. 


THE  UNION  OF  LONDON  &  SMITHS  BANK,  LTD. 


SMITH,    PAYNE  &  SMITH5.    (Established  1758.) 

SAMUEL  SMITH  &  Co.,  Nottingham  and  Mansfield.    (Established  1688.) 

SMITH,  ELLISON  &  Co.,  Lincoln.    (Established  1775.) 


(EsUbllshed  1839), 
WITH    WHICH    ARE    INCORPORATED 


SAMUEL  SMITH   BHOS 
SAMUKL  S.MITH   &   Co. 


&  Co.,  Hull.    (RsUblished  17M.) 
Derby.     (Established  1806.) 


SAMUEL  SMITH  &  Co..  Newark-on-Treot.    (EsUbllshed  16tt.) 


WIQAN,  MEKCER,  TASKER  &  Co.,  Kentish  Bank,  Maidstone.     (Established  1818.) 
PRESCOTT'S  BANK.  LIMITED,  con»isting  of:^ 


ERNEST  W.  BARNARD,  Esq. 

THEODORE  BASSETT,  Esq. 

LEO   BONN,  Esq. 

PERCIVAL  BOSANCJUET,  Esq, 

FRANCIS  W.  BUXTON,  Esq. 

CHARLES  C.  CAVE,  Esq. 

JOHN  ALAN  CLUTT0N-BR0CK,E8q. 


MOQEK  &  SUN.  City  Bank,  Bath.     (Esublished  1815.) 
DEANE  &  Co.,  Winchester.     iKstabliBhed  1787.) 

BULPETT.  HALL  &  Co.,  Old  Bank,  Winchester.    (Established  17»9.) 
HILTON,  RIQUE.N  &  KIUDH.N,  Faversham  Bank.     (Established  1796.) 
THOS.   BUTCHER  &  SONS,  Old  Bank.  Tring.     (Established  1U6.) 
HARWOOU  &  Co.,  Old  Bank,  Thornbury.     (E!.tablished  ISOC) 
and  THE  LONDON  &  YORKSHIRE  BANK.   LIMITED. 
Subscribed  Capital.  £22,934.100.        Paid-up  Capital,  £3,554, 7SS  10*. 
NUMBER     OF     PROPRIETORS:— UPWARDS    OF    9,000. 
DIRECTORS.— Sir  FELIX  8CHUSTKK,  Bart.,  Governor;    JOHN  TROTTER,  Esq.,  Deputy  Governor. 


DIMSDALE,  FOWLER.  BARNARD  &  DIMSDALES.     (Established  1762.) 
'PRESCOTT,  CAVE,  BUXTON,  LODER  &  Co.     (Established  1766.) 
MILES,  CAVE,  BAILLIE  &  Co.,  Old  Bank,  Bristol.     (Established  1750.) 
SANDERS  &  Co.,  Exeter  Bank.     (KstaWishcd  1769.) 
MILFORD,  SNOW  &  Co.,  City  Bank,  Exeter.     (Established  1786.) 
TUQWELL  &  Co.,  Old  Bank,  Bath.     (Established  1'760.) 

Attthorlteii  Capital,  £25,000,000, 


Resent  Faad,  £  1, 1 50,000. 


JOHN  DENN18T0UN,  Esq. 
HORACE  GEORGE  DEVA8,  Esq. 
WILLIAM  O.  GILCHRIST,  Esq. 
HENRY  J.  B.  KENDALL,  Esq. 
A.  B.  LESLIE-MELVILLE,  Esq. 
JOHN  MEWS,  Esq. 
R.  FENTON  MILES,  Esq. 


Ri.  Hon.  C.  B.  STUART  WORTLEY, 

ARTHUR  M.H.  WALROND,  Esq. 
Sir  JULIUS  WERNHEB.  Baru 
Bt.  Hon.  Sir  ALG  ERNON  WEHT.O.CB. 
CHARLES  H.  R.  WOLLA8TON,  Esq. 


HENRY  W.  PRESCOTT,  Esq. 
KENNETH  L.  C.  PRESCOT-T,  Esq. 
BERTRAM  ABEL  SMITH,  Esq. 
EUSTACE  ABEL  SMITH,  Esq. 
GERALD  DUDLEY  SMITH,  Esq. 
HERBERT  FRANCIS  SMITH,  Esq.. 
LINDSAY   ERIC  SMITH,  Esq.  I 

K>RXIfCIPA.J:^    OFFICE— a    Pi^inces    S«pee*,    B.C.. 
J.  B.  W.  HOULDING,  Manager.  P.  J.  WIFFEN,  Metropolitan  Branch  Manager.  H.  H.  HART,  Country  4  Foreign  Manager. 

L.  E.  THOMAS,  Country  Branch  Manager.  H.  R.  HOARE,  Secretary.  L.  J.  CORNISH,  Asst.  Secretary. 

TRUSTEE    DEPARTMENT— i    Princes  Street,    E.C. 
LOMBARD  STREET  OFFICE  (Smith,  Payne  &  Smiths),  i  Lombard  St.,  E.C.         CURNHILL  OFFICE  (Prescott's  Bank,  Ltd.),  50  Cornhlll,  E.C. 

METROPOLITAN    AND    SUBURBAN     BRANCHES 


Bayawater  Branch,  67  Bishop's  road,  W. 
Bedford  Row  Branch,  24  Bedford  row,  W.C. 
Blshopsgate  Street  Branch,  54  &  55  Bishopsgate 

street  Without,  B.C. 
Bloomsbury  Branch,  103  High  Holbom,  W.C. 
Bromley  Branch,  33  High  street,  Bromley,  Kent. 
Chancery  Lane  Branch,  95  Chancery  lane,  W.C. 
Charing  Cross  Branch,  66  Charing  Cross,  S.W. 
Crlpplegate  Branch,  116  Fore  street,  E.C. 
Croydon  Branch,  High  street,  Croydon. 
East  FInchley  Branch,  4  Market  parade,  N. 
Fenchurch  Street  Branch,  116  Penchurch  St.,  E.C. 
Flnsbury  Circus  Branch,  Salisbury  House,  London 

Wall,  E.C. 


Goswell     Road    Branch,    9    &   10   Charterhouse 

buildings.  E.C. 
Hampstead  Branch,  55  High  street,  N.W. 
Hayes  Branch,  Hayes,  Kent. 
Holbom  Circus  Branch,  Holbom  Circus,  E.C. 
Kensington  Branch,  138  High  St..  Kensington,  W. 
Mount  Street  Branch,  12  Mount  street,  W. 
Muswell  Hill  Branch,  11  The  Exchange,  N. 
Netting  Hill  Gate  Branch,  8  High  street,  W. 
Oxford  Street  Branch,  455  Oxford  street,  W. 
Paddington  Branch,  22  London  street,  W. 
Parley  Branch,  Brighton  road,  Purlev. 
Regent  Street  Branch,  14  Argyll  pliice,  W. 


8t.  Mary  Axe  Branch,  25  St.  Mary  Axe,  E.C. 

Sloane  Street  Branch,  74  Sloane  street,  S.W. 

South  Croydon  Branch.  Ill  South  End,  Croydon. 

South  Kensington  Branch,  IBCromwell  place,8.W. 

South  Norwood  Branch,  76  High  street. 

Southwark  Branch,  12  Soiithwark  street,  S.E. 

Swiss  Cottage  Branch,  1  College  crescent.  South 
Hampstead,  N.W. 

Tottenham  Court  Road  Branch,  97  Tottenham 
Court  road,  W. 

Victoria  Street  Branch,  117  Victoria  street,  West- 
minster, S.W. 

Warllngham  Branch,  The  Green,  Warlingham. 


,  ,  .       ,     ,    .,  COUNTRY    BRANCHES. 

Almondsbury,  Alresford,  Alton,  Amersham,  Amersham-on-the-Hill,  Ashby,  Avonmouth,  Aylesbury,  Badminton,  Bamslev,  Bath.  Batley,  Beighton,  Berkhsmstod, 
Boro'  Green,  Bournemouth,  Box,  Bradford,  Bridlington,  Brigg,  Brighouse,  Brighton,  Bristol,  Budleigh  Salterton,  Caistor,  Cambridge,  Canterbury,  Chalfont  Bt. 
Giles,  Chesham,  Chippenham,  Chorley  Wood,  Cleckheaton,  Cleethorpes,  Clifton,  Clowne,  Combe  Down,  Crossgatea,  Crowle,  Derby,  Dewsbury,  Donoaster, 
Driffield,  Eastleigh,  Eccleshill,  Eckington,  Elland,  Elsecar,  Exeter,  Exmouth,  Farsley,  Faversham,  Gainsborough,  Grantham,  Great  Missendeb,  Greengates, 
Grimsby,  Grimsby  Docks,  Halifax,  Haworth,  Headley,  Hedge  End,  Hove,  Hoyland  Common,  Hoyland  Nether,  Hucknall  Torkard,  Huddersfleld,  Hull,  Hnthwaite, 
Idle,  Ilkeston,  Keighley,  Keynsham,  Killamarsh,  Leeds,  Lincoln.  Long  Eaton,  Lvmpstone,  Maidstone,  Mailing,  Malton.  Mansfleld,  Mansfield  Woodhouso, 
Market  Rasen,  Mivfleld,  Morley,  Newark-on-Trent,  Nottingham,  Nuneaton,  Oxford,  Paddock  Wood,  Penistone,  Pinxton,  Pleasle\ ,  Plymouth,  Pudsey.  Queens- 
bury,  Repton,  Royston,  Scarborough,  Scunthorpe,  Selston,  Sheffield,  Shirebrook,  Shirehampton,  Silsden,  Sleaford,  Snodland.  Southampton,  Southwell,  Sutton-in- 
Ashfleld,  Thornbury,  Thorner,  Tonbridge,  Tring,  Warsop,  Wendover,  West  Bridgford,  Westbury-on-Trym,  West  Meon,  Winchester,  Wombwell,  Y'ork. 
TERMS.— CuHREXT   Accounts.— These   are  kept   according   to  the  usual  custom  of  London  and  Country  Bankers.      DEPOSIT    ACCOUNTS.- Deposits  are 

received  at  Interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in  accordance  with  the  usual  custom. 
GENERAL    BUSINESS.- 'The  Agency   of  Country   and  Foreign  Banks,  whether  Joint   Stock   or  Private.    Circular   Notes  and  Letters  of   Credit  issued   for 

all  parts  of  the  Continent  of  Europe  and  elsewhere.    Purchases  and  Sales  effected  in  all  the  British  and  Foreign  Stocks  and  Securities.    Dividends 

on  Stocks  and  Shares,  the  halt-pay  of  Officers,  Pensions,  Annuities,  4o.,  received  tor  Customers  without  charge. 
The  Officers  and  Clerks  connected  with  the  Bank  are  required  to  sign  a  Declaration  ot  Secrecy  as  to  the  transactions  of  any  of  its  customers. 
EXECUTORSHIPS    AND    TRUSTEESHIPS.  —  The   Bank,    having  the    necessary   powers,  are  prepared  to  undertake  the  Office  ot  Executors,  Trustees 

and  Custodian  Trustees,  on  terms  particulars  ot  which  can  be  obtained  from  the  Head  Office. 
Note.— In  pursuance  ot  the  Treasury  Regulations  it  is  hereby  stated  that  no  liability  attaches  to  the  Consolidated  Fund  of  the  British  Government  in  respect 

of  any  act  or  omission  of  the  Bank. 
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Replies  to  Jnqu tries  about 
Sfocl(s  and  ^^^crres. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 
One    Reply    to    One    Question  —  One    Shilling.     Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHERS'  MOTICES. 

Cbe  InUeStOrS'  Review  is  a  subscription  Joumal,  and  win 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  (53  weeks)    -    £1  Is.  6d.        Six  Months    -    lis. 

Three  Months    -    5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  16b.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  •'  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autlienticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  tbey  cannot  accept  responsibiliti 
tor  statements  made  therein. 


^e  investors'  Keview. 

The    Empire  and  the   Foreigner  in 
British  Trade. 

It  follows  from  the  great  preponderance  of  British 
shipping  upon  the  ocean  that  our  carrying  trade  is 
great,  not  only  directly  between  the  United  Kingdom 
and  all  parts  of  the  world,  but  between  different 
countries  abroad,  where  cargoes  are  moved  from  one 
to  the  other  in  British  ships  that  never  appear  in  our 
trade  returns  at  all.  What  that  inter-State  trade  is  we 
have  no  means  of  knowing  as  yet,  but  possibly  the 
Board  of  Trade  may  be  able  one  of  these  days  to  obtain 
authentic  statistics  to  throw  light  upon  it.  Indirectly, 
however,  we  can  see  from  the  great  preponderance  of 
our  own  import  over  export  values  that  the  earnings 
of  this  part  of  our  business  must  be  large.  No  doubt 
the  country's  direct  investments  abroad  are  accountable 
for  the  larger  proportion  of  our  excess  import  values, 
but  unquestionably  to  this  source  of  wealth  must  be 
added  what  may  be  called  the  cross-ocean  earnings  of 
our  mercantile  marine.  And  it  is  remarkable  how  con- 
stant the  preponderance  of  import  over  export  values 
continues  to  be.  In  the  quinquennium  ended  with  1859 
the  average  value  of  our  imports  was  ;^i69,ooo,ooo, 
and  our  exports  ^"140,000,000 — excluding  ships  and 
possibly  other  unnoted  productions  of  British  industry, 
the  value  of  ships  exported  having  been  brought  into 
the  account  for  the  first  time  in  1899.  Twenty  years 
later  the  value  of  our  imports  of  merchandise  had  risen 
to  ;^'375,ooo,ooo,  and  of  our  exports — also  excluding 
ships — to  ^257,000,000,  while  in  the  four  years  ended 
with  1908,  the  average  values  of  imports  of  merchandise 
was  ;^6o3,ooo,ooo,  and  of  exports  ^"452,000,000.  Such 
a  continued  excess  of  import  values  over  export  would 
have  ruined  the  country  had  it  not  been  that  the  excess 
arises  from  profits  upon  current  trade,  upon  the  ocean- 
carrying  trade,  and  on  returns  in  interest  and  dividends 
from  our  ever-increasing  mass  of  investments  outside 
the  country. 

What  our  extraneous  investments  amount  to  cannot 
be  accurately  stated,  but  the  income  from  them  is 
certainly  not  less  than  ;£,"7o,ooo,ooo  per  annum,  and 
the  income  from  investments  and  freights  earned 
abroad  taken  together  probably  much  exceeds 
/,' 1 00, 000, 000  per  annum.  We,  therefore,  must  be 
a  country  that  imports  much  more  than  it  exports  just 
because  our  hold  upon  the  rest  of  the  world  is  in  many 
ways  so  great.  Oddly  enough,  however,  there  is  one 
direction  in  which  the  profitableness  of  our  foreign  in- 
vestments cannot  be  traced  in  the  way  one  might  ex- 
pect. During  the  last  fifty  years  we  must  have  sunk 
something  like  ;£^i, 500,000,000  sterling  of  British 
capital  in  India,  Australia,  Canada,  South  .'\frica,  and 
other  British  possessions  and  dependencies.  Such  an 
outpouring  of  savings  might  have  been  expected  to 
produce  a  gradual  advance  in  the  share  of  our  over- 
sea business  furnished  by  these  favoured  countries. 
No  doubt,  as  we  have  frequently  had  occasion  to  point 
out,  many  foreign  countries  as  well  have  obtained 
large  amounts  of  our  money,  perhaps  more  in  the 
aggregate,  if  joint-stock  and  private  enterprises  are 
taken  into  account,  than  all  our  British  possessions 
together,  but  some  countries  like  France  and  Germany 
have  not  come  to  us  for  any  appreciable  amount  of 
capital ;  yet  the  fact  remains  that  the  proportion  of 
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our  foreign  trade  carried  on  with  British  possessions 
does  not  sensibly  increase.  In  the  quinquenniuni 
ended  with  1859,  foreign  countries  provided  76.5  per 
cent,  of  our  imports  of  merchandise,  and  liritish 
possessions  only  23.5  per  cent.,  and  in  the  four  years 
ended  with  1908,  the  foreign  countries'  share  in  our 
imports  was  76.9  per  cent.,  and  the  British  possessions' 
share  23.1  per  cent.  It  is  almost  the  same  with  the 
export  totals,  the  first  quinquennium  named  showing 
that  foreign  countries  took  71.6  per  cent,  of  our  ex- 
ports of  merchandise  and  British  possessions  only 
28.4  per  cent.  The  latest  average  figure  given  for  the 
same  years  as  above  shows  the  foreign  share  in  our 
export  trade  to  be  70.6  per  cent.,  and  the  British 
Empire  share  29.4  per  cent.  We  shall  not  now  dis- 
cuss how  far  the  mistaken,  as  we  consider  it,  fiscal 
system  into  which  the  colonies  have  been  drawn, 
mostly  by  their  own  extravagance,  accounts  for  this 
feebly  progressive  exhibit,  but  there  can  be  no  ques- 
tion of  the  fact,  and  it  has  therefore  to  be  emphasised 
that  any  attempt  to  establish  a  tariff  against  the 
foreigner  would  strike  at  from  70  to  75  or  80  per  cent, 
of  our  total  business  done  outside  the  borders  of  the 
United  Kingdom. 

Looking  at  the  position  of  our  trade  in  greater 
detail,  it  is  worth  while  once  again  to  recall  the  fact 
that  the  two  countries  with  which  we  do  the  largest 
business  are  the  United  States  and  Germany,  (iermany 
indeed  is  now  a  much  better  customer  for  our  exports 
than  the  United  States,  for  in  1907  while  Germany 
took  ^'41, 358, 000  of  our  domestic  products  and 
;fci5,370,ooo  of  commodities  sent  here  from  abroad  for 
sale,  the  United  States  took  only  _;£^30,9 19,000  of  our 
own  products,  and  ,^27,134,000  of  our  re-exported 
products  of  other  countries.  Even  so,  the  total  value 
of  exports  of  all  kinds  from  the  United  Kingdom  to 
the  United  States  of  North  .America  was  only  about 
/^i, 300, 000  larger  than  our  exports  to  Germany,  but 
of  British  products  they  took  ;£^i  1,239,000  less.  That 
it  must  not  be  forgotten  was  the  culminating  year  in 
the  boom,  and  in  the  succeeding  year  1908  our  total 
exports  to  the  United  States  were  fully  /,'i 5,500,000 
less  than  in  1907,  as  against  a  decline  of  little  more 
than  ;!£,'io, 000,000  in  the  value  of  our  total  exports  to 
Germany. 

Barring  depressions  of  the  kind  produced  by  the 
New  York  panic  of  October,  1907,  our  export  trade 
to  Germany  is,  on  the  whole,  progressive.  Its  total 
value,  including  ;^i  1,325,000  of  our  re-exported 
foreign  and  colonial  merchandise,  was  ^'36,426,000 
in  1904,  and  in  1908  it  was  £r46,379,ooo,  that  being 
a  year  of  severe  depression.  Still  better  is  the  show- 
mg  made  by  our  imports  from  Germany,  which,  how- 
ever, do  not  exceed  the  value  of  our  exports  to  that 
country  nearly  to  the  extent  of  the  divergence  between 
the  two  sides  of  the  account  shown  by  United  States 
figures.  Our  nett  imports,  deducting  re-exported 
goods,  from^  Germany  in  1904,  was  ;^46,845,ooo,  and 
m  1907  It  had  risen  to  only  ;£:54, 154,000,  falling  back 
again  m  the  succeeding  or  depression  year  to 
;£. 52, 133,000.  But  from  the  United  States  we  im- 
ported in  1904  goods  to  the  nett  value  of  ;^i 08,054,000. 
and  the  figures  between  that  year  and  1908  varied 
from  ^7105,433,000  in  1905  to  i:i23,6^9,ooa  in  1907. 
Always,  however,  we  re-export  a  sensible  proportion 
of  what_  we  buy  from  the  United  States,  never  less 
than  ;£,8,ooo,ooo,  and  in  some  years  more  than 
^  10,000,000.  Still,  there  is  no  denying  that  our  ex- 
ports to  the  United  States  bear  but  a  small  proportion 
to  the  imports  therefrom,  and  were  it  not  that  the 
Yankees  are  always  more  or  less  deeplv  in  our  debt 
some  little  trouble  with  the  exchange  m'ight  occasion- 
ally arise.  It  could  not  be  much,  because  we  are 
making  profits  in  all  parts  of  the  world,  and  it  is  the 
easiest  thing  imaginaible  to  divert  them  and  apply 
them  to  the  liquidation  of  debits  against  us  such  as 
our  trade  with  the  United  States  shows  on  the  sur- 
face. It  IS  further  worthy  of  remark  that  we  get  little 
or  nothmg  except  raw  produce,  food  of  various  kind= 
raw  cotton  and  petroleum  from  the  great  Republic^I 
the  cheapest  kinds  of  commodities,   in  fact— whereas 


we  send  thither  the  finest  and  most  costly  of  our  manu- 
factures, articles  on  which  most  lalx>ur  has  been  spent, 
and  on  which  the  profit  is  l>oth  large  and  steady. 

This  statement  is  proved  when  we  come  to  look  into 
the  details  of  exports  of  iron  and  steel  by  the  various 
countries,  and  of  machinery.  Our  exports  of  iron  and 
steel  and  the  manufactures  thereof,  or  our  own  pro- 
duce, armounted  to  an  average  of  27.6  millions  in  the 
five  years  ended  with  1884  and  to  45.1  millions  in  the 
four  years  ended  with  190^8.  During  the  same  interval 
the  exports  of  France  in  the  same  classes  of  goods 
rose  from  0.9  miMion  to  5.3  millions,  taking  the 
averages  for  the  sarrve  p>eriods  stated.  Gennan  ex- 
ports rose  fron»  11.5  nrilUons  to  27.3  millions,  and 
United  States  exports  from  1.5  millions  to  15.6  mil- 
lions. It  wouW  thus  seem  as  if  both  Germany  and 
the  United  States  were  overtaking-  us  at  tremendous 
spaced.  In  reality,  however,  fmpulation  for  popula- 
tion, we  are  fully  holding  our  own,  and  until  igo8  the 
vahie  of  iron  and  steel  corrwnodities  exported  from  tlie 
United  States  never  reached  ;£.' 17,000,000.  and  the 
total  was  swelled  to  a  little  over  ;{7i7.ooo,ooo  for  that 
year  by  the  distress  within  the  Union,  by  what  is 
called  "  dumping  "  to  some  extent,  a  process  by 
which  other  nations  gain.  Only,  indeed,  sincx;  rSgS 
have  exports  of  United  States  iron  and  steel  and 
manufactures  thereof  risen  much  above  ;£,'5. 000,000 
per  annum.  In  that  year  fJerman  exports  exceeded 
;^i6,ooo,ooo  per  annum,  while  ours  was  only  26.6 
millions  in  value,  or  only  about  half  what  we  ex- 
ported in  1907.  Between  these  two  dates,  indeed,  our 
exports  of  iron  and  steel  more  than  doubled,  while 
those  of  Germany  increased  by  nearly  90  per  cent. 

When  we  come  to  machinery,  the  strength  of  the 
United  Kingdom  is  still  more  marked.  For  the  four 
years  ended  with  1908  the  exports  of  machinery  from 
the  United  States  were  worth  21.7  millions  as  an 
average,  a  great  jump  having  been  made  in  the  nine 
years  then  ended  ;  for  the  quinquennium  closed  with 
1899  showed  an  export  value  of  7.6  millions  only,  and 
that  ended  1884  one  of  2.6  millions  only.  In  the  same, 
the  longer,  interval  the  value  of  (jerman  exports  of 
home-made  machinery  had  risen  from  2.7  millions  to 
18.7  millions,  that  of  France  from  i.i  millions  to  3.4 
millions,  while  tnirs  had  risen  from  11.5  millions  to 
28.2  millions,  taking  in  each  case  the  average  for  the 
quinquennium  ended  witli  1884  and  for  the  four  years 
ended  with  1908.  In  these  last  four  years  our  suprc- 
rnacy  as  world  suppliers  of  machinery  was  amply 
vindicated  in  sqjite  of  the  rapidity  with  which  the 
Germans  and  the  Yankees  seem  to  be  coming  upon  us. 
No  man  of  sense  supposes  that  we  can  hold  the  whole 
world  in  subjection  in  any  branch  of  trade,  but  it 
remains  the  fact  that  British  machinery  is.  take  it 
altogether,  the  best,  the  most  beautifully'finished,  and 
the  most  durable  in  the  world.  Most  kinds  of  British 
machines  will  wear  at  least  three  times  as  long  i.s 
.\merican  rrkachinery  of  sirr»ilar  description. 

When  we  come  to  textiles,  such  as  cotton  yarns  and 
manufactures,  the  remarkable  strength  of  our  trade 
position  is  even  more  emphatically  displayed,  \\ith 
all  the  advantages  of  raw  cotton  on  the  spot,  as  it 
were,  and  all  the  ingenuity  and  push  of  the  \'ankec, 
the  United  States  has  only  been  able  to  increase  the 
value  of  its  exports  of  cotton  yarn  and  manufactures 
from  an  average  of  2.6  millions  in  the  quinquennium 
ended  with  1884  to  7.5  millions  in  the  four  years  ended 
with  1908,  and  in  the  last  period  the  fluctuation  was 
stupendous.  Thus  in  igo6  the  value  of  cotton  yarn 
and  manufactures  exported  from  the  United  States 
was  brought  up  to  10.2  millions,  and  in  1908  it  fell 
to  4.3  millions.  In  1907  it  was  only  5.8  millions, 
against  110.4  millions,  the  value  of  the  exports  from 
the  United  Kingdom.  In  none  of  the  intervening  vears 
has  our  share  in  the  total  exports  of  the  four  countries, 
England,  France,  Germany,  and  the  United  States 
fallen  as  low  as  ;^65,ooo,ooo,  the  lowest  average  being 
65.9  millions  for  the  quinquennium  ended  1889.  In 
the  four  years  ended  with  1908  our  average  was  99.2 
millions,  and  although  Germanv  has  raised  its  exports 
from   an   average   of   ;^5, 000,600   worth    in    the    first 
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■quinquennium  given  to  one  of  20.8  millions  in  the 
quadrennium  ended  with  1908,  its  position  is  alto- 
gether insignificant  compared  to  ours.  If  we  may  be- 
lieve reports  from  German  textile  centres  it  is  also 
in   a  ruinous  condition  domestically. 

As  for  France,  the  best  it  has  been  able  to  do  was 
in  the  last  four  years  closed  with  1908,  when  the 
average  export  was  12.6  millions,  but  this  figure  is 
brought  out  by  including  in  the  average  14.9  millions 
for  1907,  a  figure  never  before  reached  within 
^,2,000,000,  and  from  which  there  was  a  drop  of 
1 1.7  millions  in  1908,  a  year  in  which  all  countries 
-suffered.  In  woollen  manufactures  the  United  States 
is  not  in  it  at  all,  never  having  exported  as  much  as 
;£"5oo,ooo  worth  in  any  of  the  years  between  1880  and 
1908.  Here  France  makes  a  better  show,  so  far  as  the 
earlier  periods  are  concerned,  but  has  lost  ground 
lamentably  in  the  last  nine  years.  At  the  beginning  of 
the  period  the  value  of  its  exports  of  woollen  manu- 
factures was  ;^i4,70o,ooo,  as  average  for  the  five 
years  closed  with  1884,  while  oiirs  was  18.5  millions. 
Every  succeeding  quinquennium  has  shown  a  decline 
in  France  from  the  high  total  of  1880-84  until  the 
quinquennium  ended  with  1904  gave  an  average  of 
8.7  millions,  and  the  four  years  closed  with  1908  one  of 
S.6  millions.  We  had  a  bad  time  of  it  in  the  ten  years 
closed  with  1899  when  our  average  was  barely 
;^i  7,000,000,  and  it  was  worse  still  in  the  quin- 
quennium closed  with  1904  when  it  fell  to  15.8  millions, 
iDut  during  the  succeeding  four  years  the  average  rose 
to  20.4  millions.  Germany's  average  has  risen  from 
1 1.3  millions  in  the  first  quinquennium  to  13.5  mil- 
lions for  the  last  four  years.  In  the  interval  the 
fluctuation  has  been  from  10.5  millions  in  the  five  years 
closed  with  1899  to  11.7  millions  in  the  quinquennium 
ended  ten  years  earlier.  Here  also,  therefore,  our 
country  holds  its  own,  and  illustrations  of  similar  pur- 
port might  be  produced  almost  indefinitely.  But  the 
master  fact  of  all  is  that  the  country  wei  are  asked  to 
treat  with  hatred  and  suspicion  is  our  best  customer, 
and  an  improving  customer. 


German  and  Prussian  Borrowings. 

Evidently  the  Imperial  and  Royal  Governments  have 
■decided  to  get  first  in  the  field  this  year.  No  sooner 
did  money  become  cheap  upon  the  German  markets 
and  the  Reichsbank  rate  come  down  to  4^  per  cent., 
amid  much  grumbling  that  it  had  not  been  reduced 
to  4  per  cent.,  than  the  announcement  was  suddenly 
sprung  upon  the  bourses  that  Germany  wants 
;£.  17,000,000  and  Prussia  a  modest  ;^7,ooo,ooo  further 
in  borrowed  money.  Neither  of  these  amounts  will 
carry  the  Governments  on  very  far,  but  none  the  less 
is  a  total  of  ;^24, 000,000  a  biggish  mouthful  to 
swallow  all  at  once.  The  bonds  are  to  bear  4  per  cent, 
■interest,  and  will  be  unredeemable  until  April  i,  1919. 
The  issue  price  is  to  be  102,  and  the  syndicate,  con- 
sisting of  the  Imperial  Bank,  the  Prussian  State  Bank, 
and  their  associates,  is  to  take  over  both  the  Imperial 
bonds  and  the  Prussian  Consols  at  loi  3-10,  paying 
<io  per  cent,  of  the  total  amount  on  February  2  and 
the  remaining  40  per  cent,  on  March  3.  Subscribers 
amongst  the  public,  however,  will  have  their  payments 
spread  over  the  period  from  February  19  to  May  21. 
When  the  empire  and  kingdom  appealed  to  the  market 
in  May  last  year,  they  asked  102  7-10  for  the  4  per 
cent,  bonds  then  offered,  but  tried  to  get  part  of  the 
money  in  3^  per  cents,  at  a  lower  price.  The  T,l  per 
cent,  issue  was  more  or  less  of  a  failure,  and  it  is  doubt- 
ful whether  the  whole  of  it  has  even  now  passed  into 
the  hands  of  the  ultimate  investor,  so  there  has  been 
no  attempt  made  this  time  to  repeat  an  embarrassing 
expedient.  No  doubt  the  new  money  will  be  forth- 
coming, but  its  provision  will  dry  up  the  market  for 
some  little  time,  and  render  other  issues  difficult  to 
place.  With  this  addition  of  ;^i7,ooo,ooo  the  debt  of 
the    empire     will     now     be     brought     up     to     about 

;^245,000,000. 


South-Eastern    and   Joint    Committee 
Accounts. 

Because  of  the  interest  aroused  by  Mr.  Drucker's 
efforts  to  stir  up  the  South-Eastern  management  and 
bring  about  reforms,  it  seems  advisable  to  devote  a 
little  more  space  than  usual  to  the  reports  issued  by 
the  South-Eastern  and  Chatham  companies  and  their 
m.anaging  committee.  The  Chatham  report  may  be 
put  aside  for  the  ordinary  reports  columns,  because 
interest  centres  in  the  South-Eastern.  It  makes  a 
brave  show  oif  improvement,  and  brings  out  a  nett  re- 
venue ;6 1 1,717  larger  than  that  for  the  corresponding 
half  of  1908,  the  total  being  ;£"578,3io,  its  share  in  the 
gross  receipts  oi  the  two  concerns.  In  addition  to 
this,  nearly  ;^i22,ooo  came  in  from  other  sources, 
principally  from-  rents  and  hotel  receipts.  That  was, 
however,  ^1,395  less  than  the  similar  income  of  the 
corresponding  half-year,  so  that  the  total  nett  revenue 
of  ;£^675,947  shown  for  the  half-}jear  is  only  ;^io,3ii 
U(p  and  the  final  balance  of  ;^"259,928  available  for  the 
ordinary  stocks  is  only  ;^3,439  higher,  and  thus  the  in- 
crease of  -J  ,j>er  cent,  per  annum  in  the  dividend  for 
1909  distributed-  upon  the  undivided  ordinary  stock, 
making  2f  per  cent,  for  the  year  instead  of  2|  per 
cent.,  has  only  a  narrow  foundation.  In  fact,  had  not 
the  first  half  of  the  year  done  considerably  better  than 
the  second,  thanks  to  saving  on  coal,  the  extra  pay- 
ment could  not  have  been  made.  The  extra  pinch  of 
shekels,  however,  enables  the  company  to  give  5^  per 
cent,  on  the  6  per  cent,  preferred  stock  compared  with 
5  per  cent,  for  1908,  and  all  friends  of  the  board  in  the 
Press  have  been  busy  sounding  the  praises  of  the  man- 
agement and  prophesying  greater  things  to  come. 

Well,  let  us  look  into  the  accounts  a  little  and  see 
what  it  all  amounts  to.  They  are  furnished  by  the 
managing  committee,  and  show  that  gross  receipts 
actually  fell  off  ;^7,78i  in  the  six  months,  but  owing  to 
a  saving  of  £^5^77^  •"  working  expenses,  the  nett 
revenue  from  traffic  comes  out  £^17,995  to  the  good. 
Passenger  receipts  fell  off  ;^i2,678,  and  after  allowing 
for  an  increase  of  ^'5,860  in  merchandise,  mineral, 
and  cattle  traffic,  and  deducting  losses  of  ;^963  on 
harbours,  steamboats,  &c.,  the  entire  nett  decrease  is 
brought  down  to  the  figure  just  mentioned.  But  are 
there  any  indications  of  economy  in  working  to  be 
found  in  the  details  of  expenditure?  None.  On 
maintenance  of  way,  &c.,  ;^578  has  been  saved,  and 
on  locomotive  power  ;^24,249,  bat  the  saving  in  cost 
of  working  the  traffic — in  traffic  expenses — has  been 
only  £,\,2']o.  We  may  be  quite  sure  that  no  curtailment 
has  occurred  in  the  fees  paid  to  the  two  boards  and 
the  managing  committee,  which,  as  we  have  often  had 
occasion  to  remind  stockholders,  amount  in  all  nearly 
to  as  much  as  the  London  and  North-Western  Railway 
provides  for  its  Grandee  board.  In  fact,  we  may  say 
that  the  savings  in  expenses  are  again  altogether  in 
coals,  and  amount  to  ;£'55,888  for  the  year.  It  takes 
only  ;^22,5oo  to  pay  \  per  cent,  on  the  entire  ordinary 
stock  for  the  year,  so  that  the  glory  of  success  is  yet 
far  off.  Other  changes  in  the  disbursements  are  so 
trivial  as  not  to  count,  and  under  compensation  ;^i,394 
more  had  to  be  paid  away,  while  harbours,  canal  and 
pier  expenses  took  ;^i,iii  more.  It  must  have  been 
cheap  coals  that  did  the  trick,  because  the  reduction  in 
the  train  mileage  was  only  51,019  miles  at  a  total  of 
7,830,470  miles.  Whether  the  stock  of  coal  that  used 
to  lie  piled  up  at  Dover,  Faversham,  Folkestone,  and 
other  dep6ts  has  been  reduced  in  order  to  effect  this 
saving  is  more  than  anyone  not  a  South-Eastern  direc- 
tor can  say,  because  no  adequate  accounts  are  fur- 
nished by  this  or  any  other  company,  but  we  do  not 
think  coals  have  been  so  very  cheap  in  1909.  Perhaps 
the  Joiceys  helped  the  board  in  its  distress  to  a  cheap 
cargo  or  two. 

There  is  one  grave  item  of  outlay  which  seems  to 
call  for  explanation  if  not  for  censure.  The  total  capital 
expenditure  of  the  managing  committee  in  the  past 
half-year  was  ;^65,487,  making  upwards  of  ;^ioo,ooo 
for  the  whole  year,  and  the  South-Eastern  board  itself 
managed  to  lay  out  ;^2,io7  in  capital,  although  it  got 
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back  rather  more  than  this  from  property  sold.  Now, 
out  of  that  ^'65,000  odd  no  less  than  ^'23,899  went 
into  new  working  stock,  and  we  can  find  no  trace  of 
results  from  this  expenditure  in  the  statutory  return 
of  working  stock  furnished  by  the  committee. 
Apparently  11  new  composite  and  2  new  second-class 
carriages  were  added  to  stock  during  the  six  months, 
together  with  16  covered  goods  wagons,  but  against 
this  2  locomotive  tenders,  10  first-class  coaches,  14 
third-class  coaches,  and  6  luggage  vans  were  with- 
drawn from  stock,  while  the  stock  of  old  goods 
wagons  was  reduced  by  20.  If  the  original  capital 
value  of  all  the  stock  thrown  out  of  use  had  been  de- 
ducted before  entering  the  additional  cost  of  the  new 
stock  to  capital,  as  it  ought  to  have  been,  then  it  would 
seem  that  much  beyond  ;£?23,8o9  had  been  laid  out  upon 
the  finer  coaches  and  waggons  by  which  they  were  re- 
placed. This  suggestion  will  not  bear  examination,  we 
fear,  and  it  will  therefore  be  incumbent  upon  Mr. 
Cosmo  Bonsor  to  explain  to  the  shareholders  what  was 
done  with  this  money.  As  the  published  information 
reads,  we  must  regard  this  item  in  the  capital  outlay 
as  more  relief  to  revenue  in  the  time-honoured  style. 

The  position  is  made  much  worse  when  we  look  at  de- 
tails of  the  traffic,  because  that  does  not  justify  a  penny 
of  capital  outlay  on  new  working  stock.      In  the  past 
half-year  the  company  carried  35,466  fewer  first-class 
passengers   than    in   the   corresponding   half  of    1908. 
The    decrease    in    its    second-class    passengers    was 
152,114,  and  in  its  third  nearly  609,000.     The  absence 
of  the  Franco-British  Exhibition  traffic  is  blamed  for 
this  decline,  but  that  could  only  account  for  part  of  it, 
and  were  it  not,  as  the  committee  is  careful  to  point 
out,  that  season-tickets  increased  ;^2^982  in  the  half- 
year,   and  more  than  ;£'6,ooo  in   the  whole  year,  we 
should  lean  still  to  the  opinion  that  the  passenger  busi- 
ness of  the  company   is  decaying  solely   through  the 
stupidity    of    the    management.      We    cannot,    indeed, 
be  sure  that  that  is  not  so  in  any  case,  for  the  season 
tickets  may  be  treated  merely  as  ground-bait  and  not 
too  wisely.     We  had  some  exjjerience  last  half-year  of 
the  way  the  South-Eastern  coaching- traffic  is  conducted 
— all  just  like  40  years  ago — and  it  forced  us  to  the  con- 
clusion once  more  that  greater  ineptitude,  inertia,  and 
lump-it-anyhow   indifference  could    nowhere   be   found 
within  the  United  Kingdom.     The  bewildering  mixture 
of   fares — excessive,    high,    not   so   high,    low,    lower, 
lowest,  and  cattlepen — as  we  have  often  had  to  point 
out,  is  perfectly  bewildering,  and  that  many  of  these 
fares  must  be  too  grovelling  to  be  ait  all  remunerative 
S'eems  proved   by  the   average   receipt   per   third-class 
passenger.      It  is  little  more  than  yd.    During  the  holi- 
day season  the  great  bulk  of  the  passenger  traffic  is 
conducted  at  fares  ridiculously  and  usually  quite  un- 
necessarily low,   while  alongside  these  cheap   fares  a 
variety  of  more  or  less  traffic-blocking  high  charges 
are  allowed  to  stand.     What,   therefore,  seems  to  be 
wanted    is    a    thoroughly    comprehensive    overhaul    of 
the   whole   schedule  of  passenger  charges,    and   their 
standardisation  upon  a  reasonably  low  average  scale. 
We   should   be  disposed   to   try   id.    a   mile   first,    fd. 
second,  and  ^d.  third,  all  over  the  system  by  all  trains, 
except  where  tramway  competition  forces  rates  down 
further  still.        Then   that  dirt-cheap  excursion  traffic 
should  be  overhauled  and  much  of  it  done  away  with. 
It  is  useless  to  go  through  the  list  of  fares,  and  we 
have  no  space  to  do  so,  for  it  is  perfectly  obvious  that 
the  haphazard,   tumbled-up   mass   of  excursion   fares, 
market-day    fares,    low    day    return-ticket    fares,    and 
other  arrangements  of  the  kind,   often  in  themselves 
unremunerative,  have  the  effect  of  reducing  the  income 
from     the    ordinary,     high-char.';e    passenger     traffic. 
People  living  along  the  lines,  or  under  the  necessity  of 
travelling  by  them,  arrange  to  go  by  the  cheapest  train 
available,  and  the  committee  must  therefore  run  a  large 
proportion  of  its  ordinary  passenger  traffic  with  empty 
or  almost  empty  carriages,  just  because  of  the  chaotic 
state   into   which   its   fare   arrangements   have    fallen. 
We  have  often  seen  such  trains  trundling  along  with 
perhaps  one  first-class  passenger  in  each  of  perhaps 
three  or  four  first-class  coaches  and  sometimes  with  no 


passenger  at  all.  Probably  enough  the  one  or  more  of 
first-class  passengers  sometimes  sighted  were  what 
the  Yankees  call  "  deadheads,"  travelling  with  passes. 
Until  this  matter  of  fares  is  taken  up  as  well  as  the 
goods  charges,  there  will  be  no  revival  of  prosperity 
for  the  South-Eastern  Railway,  and  we  fear  Sir 
Frederick  Harrison,  ex-general  manager  of  the  London 
and  North-Western  Railway  and  now  deputy  chairman 
of  the  South  Eastern,  will  have  to  bestir  himself  more 
than  he  appears  to  have  yet  done  if  he  is  to  justify  his 
selection  and  provide  that  so  much-needed  prop  for 
the  falling  fortunes  of  Messrs.  Cosmo  Bonsor  and 
team. 


United    States    Steel    Corporation's 
Quarterly  Show. 

"  Insfwrcd  "  market  anticipations  were  not  far 
astray  about  the  intentions  of  the  board  of  the  United 
States  Steel  Trust.  It  did  not  go  the  whole  5  per 
cent,  hog- ;  but  it  has  declared  a  final  dividend  of  i 
per  cent,  for  the  quarter  ended  December  31  last  and 
a  bonus  of  ^  ,per  cent.,  making  the  dividend  for  the 
twelve  months  then  ended  4  per  cent.,  and  if  the 
like  feat  is  performed  next  April  the  combine's  busi- 
ness year  will  have  beco«T>e  remarkable  as  a  5  percent, 
year.  It  was  a  pity  that  a  fine  stroke  of  this  kind 
should  be  delivered  just  when  the  Wall  Street  market 
was  verging  on  panic  and  completely  upset  by  the 
[xipular  movement:  against  the  Beef  Trust  and  the 
impulsion  that  and  other  revolts  give  to  the  Washing- 
ton Government  towards  a  policy  of  coercion. 
Evidently  the  people  are  determined  that  their  garrotter 
monopolists  are  not  going  to  have  it  all  their  own  way 
any  longer,  will  not  be  allowed  to  sell  cheap  abroad 
in  order  to  force  up  prices  at  home,  if  f>enal  laws  and 
State  prosecutions  can  be  made  to  "  counter\-ail  "  the 
tariff.  The  accounts  published  by  the  .Steel  Trust  are 
from  one  point  of  view  wonderfully  brilliant.  The 
nett profit  for  the  quarter  is  brought  out  at  £8;ig^,200, 
and  after  meeting  all  fixed  charges  and  providing  for 
sinking  funds  and  depreciation — even  depreciation — 
the  nctt  balance  left  over  is  ;£^3,253,ooo,  being  an  in- 
crease of  ;£j'822,ooo  compared  with  the  September 
quarter,  and  of  ;^2,224,ooo  compared  with  December, 
1908.  Moreover,  the  "  unfilled  orders  "  on  the  books 
totalled  5,927,000  tons  on  31st  ult.,  or  1,130,000  tons 
more  than  at  September  30  last  and  3,604,000  tons 
more  than  at  December  31,  1908.  This  is  magnificent, 
and  we  trust  the  market  will  be  favourable  to  the 
issue  of  the  securities  necessary  to  pay  for  aH  this 
metal.  At  present  that  looks  just  a  little  doubtful,  but 
one  never  knows. 

Is  the  Trust  really  earning  all  this  money,  assum- 
ing every  charge  to  be  fully  met  ?  No,  we  do  not 
think  it  is  ;  it  only  makes  a  show  of  earning  it  for 
stock  marketing  purposes.  Sinking  funds  and  depre- 
ciation allowances,  including  $563,000  deducted  on 
sundry  accounts,  amounted  to  little  more  than 
;^i, 600,000  for  the  quarter,  which  was  actually  over 
;^52,oc)o  less  than  the  allowance  for  the  corresponding 
quarter  last  year.  This  is  barely  2i  per  cent,  per 
annum  upon  the  total  capital  of  the  corporation,  in- 
cluding the  bond  issues  of  its  numerous  subsidiaries  ; 
all,  at  least,  except  those  of  the  railways  controlled 
by  it — viz.,  the  Pittsburg,  Bessemer  and  Lake  Erie, 
and  the  Duluth,  Missabe  and  Northern,  whose  accounts 
are  presumably  kept  separate.  Now,  2^  per  cent,  is 
quite  7i  per  cent,  too  little  for  depreciation  alone,  let 
alone  for  that  and  bond  sinking-funds  together  ;  but 
that  apjjears  to  be  the  whole  of  the  allowance  made 
by  the  board,  and  it  is  a  good  deal  more  than  the 
assignments  in  the  same  quarter  of  two  years  ago, 
so  that  we  must  consider  things  in  some  measure  on 
the  mend.  Nevertheless,  depreciation  at  the  rate  of 
10  per  cent,  would  have  required  -^7,000,000  last 
quarter  or  just  about  that. 

Where  is  the  company  standing  with  regard  to  its 
lease  of  the  ore  lands  belonging  to  the  Great  Northern 
and  Northern  Pacific  Railway  Companies  ?  L'ndor 
that  lease,  entered  into  in   October,    1906,    the   Stee! 
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Trust  mines  under  a  royalty  which  began  at  $1.6  .per 
■ton  of  standard  ore  and  increases  at  the  rate  of  3.4 
■cents  >per  ton  every  year.  It  was  stipulated  that  the 
minimum  quantity  to  be  mined  in  1907  should  l>c 
750,000  tons.  In  1908  it  should  have  been  1,500,000 
tons  and  in  1909  2,250,000  tons,  the  quantity  increas- 
ingf  at  the  rate  of  750,000  tons  yearly  until  a  total  of 
8,250,000  tons  is  reached.  How  is  this  enteriprise 
turning-  out?  Presumably  the  royalty  has  been  treated 
as  working  expenses. 

For  the  whole  year  ended  December  31  the  nett 
revenue  is  g^iven  at  ;£'26,300,ooo.  This  is  nearly 
;£."6,ooo,ooo  less  than  the  nett  revenue  for  1907,  but 
almost  ;^r8,ooO'jgpo  more  than  that  for  1908.  An 
essay  of  many  pages  could  no  better  or  more  em- 
phatically illustrate  the  speculative  character  of  the  busi- 
ness done  than  the.se  contrasts,  and  for  reasons  above 
g-iven  we  do  not  believe  that  the  profits  are  genuine, 
or  ever  have  been  genuine,  to  anything  like  the  figures 
brought  out.  The  small  deductions  for  waste  and 
bond  depreciation  would  alone  demonstrate  that,  and 
we  are  not  at  all  surprised  that  the  manipulators  of  the 
common  stock  should  be  anxious  to  seize  every  oppor- 
tunity for  unloading.  Were  only  an  all-round  5  per 
cent,  depreciation  allowance  enoug^h  by  reason  of  the 
liberality  of  the  debits  to  current  expenses  for  upkeep, 
the  concern  would  be  much  behindhand. 


i|: 


Waring  and  Gillow,    Ltd. 

The  long  overdue  report  and  accounts  of  this 
company  cover  thirteen  months  to  the  end  of 
January,  1909,  instead  of  closing  at  the  year's 
end  as  before.  Why  thirteen  months,  and  why  such 
antiquity?  Certainly  the  accounts  as  now  shown  are 
not  particularly  cheerful,  and  no  doubt  bad  times  have 
been  experienced  in  the  kind  of  business — high-class 
and  millionaire — this  great  and  in  many  respects  really 
admirable  and  most  epterprislng  firm  does,  so  that  the 
bad  display  must  not  be  made  too  much  of.  Still,  the 
fact  remains  that  the  board  has  nothing  good  to  show, 
that  the  actual  profit  for  the  thirteen  months,  without 
counting-  in  the  ^£"19,294  brought  forward,  seems  to 
have  been  only  ^747,790.  Tliat  is  to  say,  it  was 
^^76,077  less  than  the  profit  for  the  twelve  months 
preceding-  ended  Deceml>er  31,  1907,  and  in  order  to 
meet  the  debenture  interest  for  the  thirteen  months 
together  with  the  preference  dividend  to  the  end  of 
1908  it  has  been  necessary  to  draw  ;^i  1,666  from  the 
reserve  fund.  Both  preference  and  ordinary  dividends 
are  now  in  arrear,  the  preference  since  the  end  of 
igo8.  To  help  to  give  a  cheerful  look  to  thfngs,  which 
cannot  but  be  cheerless,  the  directors  state  that  a  sub- 
stantial reduction  of  ;^7o,5i5  has  been  made  in  the 
company's  liabilities  under  the  head  of  sundry  creditors 
and  of  ;^i77,6i7  in  the  advances  raised  on  pledged 
investments,  so  that  altog-ether  the  liabilities  would 
seemi  to  be  ;^248,i3i  down.  Also  shareholders  are 
assured  that  the  business  has  improved  since  the  ac- 
counts were  made  up — i.e.,  in  the  course  of  last  year, 
and  we  hope  the  board  is  right,  only  how  does  it  know? 
Economies  have  been  introduced,  and  the  directorate 
is  to  be  streng-thened  the  report  also  states,  so  there 
is  perhaps  room  for  hope.  At  the  same  time  we  con- 
fess to  being  unable  to  trace  with  certainty  in  the 
balance-sheet  where  the  money  has  come  from  by 
means  of  which  the  liabilities  have  been  reduced.  The 
comparison  of  the  balance-sheet  fig-ures  do  not  help 
us  much,  although  we  see  that  cash  and  investments, 
including  "  interest  in  allied  companies,"  form  an  item> 
showing  a  reduction  of  ;£'3 19,845  to  ;^494,884,  and  no 
doubt  the  balance  of  ;^30,2io  remaining  at  the  end  of 
1907  to  be  received  by  the  company  on  property  sold 
has  since  come  in.  Also  advertising,  exhibition  and 
•preliminary  expenses  aggregating  about  /r58,ooo  have 
vanished,  been  duly  paid  off  out  of  profits  we  hope. 
Freehold  and  leasehold  properties  are  valued  at 
^61,715  less  at  a  total  of  ;^473,86i,  but  there  is  an 
increase  of  ;^8.6i9  in  the  book  value  of  plant, 
machinery,  fixtures  and  fittings  (less  depreciation),  the 
total  here   being   ;^23o,o6o.      Stock-in-trade,    on    the 


other  hand,  is  down  ;^48,6i7  to  ;^449,203  and  sundry 
debtor  balances  are  lower  by  about  ;^'i  70,000  at 
_^"696,553,  so  the  necessary  means  may  have  been 
found  without  crippling  the  business.  When,  how- 
ever, we  add  in  a  new  item,  a  debt  due  to  the  com- 
pany, "  subsequently  settled  by  allotment  of  shares 
in  realisation  comipany  " — a  suggestive  entry,  if  ever 
there  was  one — ^;^27o,70i,  and  a  small  sum  of  ;^i7,459 
representing  "  apportionments,  includini"'  rents,  rates, 
insurance,  &c.,  paid  in  advance,"  we  get  an  aggre- 
gate of  ;^i,434,ooo  as  representing  debts  due  to  the 
company  and  the  value  of  the  stock-in-trade,  all  of 
which  must  be  more  or  less  carried  by  financial  ex- 
pedients ;  and  on  the  top  of  all  comes  "  goodwill, 
;^579»549-"  Massive  totals  like  the.se  enable  one 
partly  to  realise  howi  stupendous  is  the  task  that 
Warings  have  In  hand.  No  wonder  the  reserve  fund 
is  ;^i  15,000  less  than  it  was  thirteen  months  before 
January  31,  1909,  at  ;^50,ooo,  or  that  in  addition  to 
a  debenture  debt  of  ;^i, 000,000  the  company  should 
still  owe  ;^266,i22  to  sundry  creditors.  But  the  board 
struggles  on  with,  great  bravery,  and  will  keep  things 
going  as  long  as  bankers  continue  to  lend  money. 


Frozen  Meat  in  1909. 

A  year  ago  Messrs.  Weddel  and  Co.,  who  are  the 
authority  on  this  trade,  in  forecasting  the  course  of 
events  in  1909  expressed  the  opinion  that  there  would 
be  a  marked  expansion  in  supplies  from  -Australasia 
and  South  America,  and  a  further  decrease  in  ship- 
ments from  North  America.  Tliis  prediction  was  ful- 
filled to  the  letter,  the  imports  from,  the  Colonies 
especially  having  risen  to  an  extent  which  represented 
from  three  to  five  months'  additional  supplies.  Im- 
ports of  frozen  mutton  were  5,915,455  carcases,  a  nett 
increase  of  336,895  carcases,  or  6.04  per  cent.,  which 
was  entirely  contributed  by  Australia  and  New  Zea- 
land, as  South  America  sent  544,371  carcases  less. 
The  first-named  country  sent  no  less  than  1,327,141 
carcases,  or  an  increase  of  112  per  cent,  over  the  pre- 
vious year,  while  the  quality  was  rather  better  ;  but  an 
immediate  outlet  could  not  always  be  fcmnd,  and,  in 
spite  of  a  drop  in  price  to  2d.  per  lb.  in  May,  stocks 
could  not  be  kept  down.  Dealers,  however,  were 
enabled  to  open  up  several  new  channels  of  consump- 
tion, and  the  price  gradually  recovered  to  4jd.  in 
October,  but  dropped  again  and  closed  at  3fd.  New 
Zealand  arrivals  totalled  1,869,599  carcases,  or  an  in- 
crease of  over  10  per  cent.,  and,  with  the  exception  of 
prime  Canterbury  mutton,  which  was  occasionally 
scarce,  supplies  during  the  greater  part  of  the  year 
were  abundant.  Imports  from  South  .America,  on  the 
other  hand,  fell  off  by  544,371  carcases  to  2,718,715  car- 
cases, but  were,  nevertheless,  ample  until  the  last 
quarter  of  the  year,  when  an  anticipated  shortage 
caused  a  good  deal  of  speculative  buying,  and  sent 
quotations  up  with  a  rush.  ^Vith  regard  to  lamb, 
Messrs.  Weddel  state  that  the  British  market  can,  as  a 
rule,  absorb  an  increase  of  10  percent,  annually  in  the 
supply,  but  last  year  the  receipts  rose  by  26.49  P^'' 
cent.,  and  a  heavy  reduction  of  i^d.  to  i|d.  in  price 
inevitably  followed.  The  reduction,  however,  brought 
compensation  in  the  shape  of  a  vast  expansion  in  the 
demand,  which  is  expected  to  produce  a  good  effect 
upon  the  trade  in  the  near  future.  Over  500,000  car- 
cases came  from  Australia  in  January,  and  caused  an 
early  glut  of  the  market,  which  the  later  demand  was 
unable  to  relieve,  even  although  prices  were  reduced 
steadily  during  the  remainder  of  the  season.  .An  in- 
crease of  621,753  carcases  from  New  Zealand  proved 
too  much  for  the  market,  esf>ecially  as  an  unusually 
large  profxvrtion  came  forward  on  consignment  to 
numerous  competing  agents  for  sale  after  arrival. 
Conferences  of  the  principal  imp>orters  in  May,  June, 
and  July  failed  to  evolve  any  means  of  preventing  the 
collapse  in  prices  which  followed,  and  more  than  once 
the  immense  storage  accommodation  in  London 
proved  insufficient.  The  market  was  still  further  em- 
banrassed  by  the  imports  from  South  America  being 
nearly    double     those    of    1908,    and    the    prices    left 
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shippers  with  a  considerable  loss.  More  attention, 
however,  was  paid  to  grading  for  quality  and  weight, 
with  the  result  that  Plate  lambs  were  in  a  position  to 
compete  more  successfully  with  Australians,  and  ex- 
porters from  the  River  Plate,  Uruguay,  and  Patagonia 
evidently  mean  to  secure  a  greater  share  in  this  busi- 
ness. 

Australian  beef  jumped  from  75,800  qrs.  in  1908  to 
269,588  qrs.,  and  the  quality  compared  favourably  with 
River  Plate  and  New  Zealand  beef,  but,  except  during 
short  periods  of  scarcity  of  chilled  beef,  prices  were 
only  moderate.  On  the  other  hand.  New  Zealand 
beef,  while  increasing  by  118,326  qrs.  to  279,328  qrs., 
showed  an  appreciable  falling  off  in  average  quality, 
owing  to  the  growing  percentage  of  cow  beef  exported 
as  a  result  of  the  greater  attention  paid  to  dairying. 
The  ox  beef  from  this  source,  however,  was  still  of 
excellent  quality,  commanding  top  prices  for  the  frozen 
article,  and  is  considered  to  be  admirably  adapted  to 
meet  the  requirements  of  the  higher  class  trade  in 
chilled  beef.  South  America  has  jxiid  more  attention 
to  developing  the  chilled  beef  industry,  and  this,  com- 
bined with  an  unfavourable  season,  accounted  for  a 
trifling  increase  of  56,728  qrs.  to  1,590,085  qrs.  In 
chilled  beef  the  Argentine  shipments  rose  by  28,230 
tons  to  91,600  tons,  and  for  the  first  time  exceeded 
North  American  supplies,  but  the  shipments  put  a 
considerable  strain  on  the  herds,  with  the  result  that 
the  general  quality  was  not  quite  up  to  the  previous 
year's  standard.  Shipments  from  the  United  States 
showed  a  further  heavy  shrinkage,  amounting  to  only 
42,840  tons,  compared  with  71,607  tons  in  1908  and 
120,880  tons  in  1907,  and  it  looks  as  if  that  source  of 
supply  will  shortly  dry  up  altogether,  as  the  home 
demand  is  steadily  increasing,  and  the  changes  now 
taking  place  in  the  methods  of  farming  in  the  West 
are  accentuating  the  shortage  of  fat  stock  available. 
.Australia,  however,  is  turning  attention  to  this  branch, 
and  is  exfjerimenting  with  the  Linley  system  of  scienti- 
fically sterilising  the  air  in  the  chilling  chambers  of  the 
freezing  works  and  in  the  steamer,  which  has  been 
used  by  some  Plate  shippers  for  nearly  two  years.  Tlie 
first  successful  shipment  arrived  in  November  after  a 
voyage  of  sixty-two  days  from  Brisbane  to  I^ondon, 
and  was  quickly  sold  at  prices  ranging  from  4d.  to  5d. 
per  lb.  for  hindquarters,  and  3d.  to  3Jd.  per  lb.  for 
forequarters,  or  about  id.  and  ^d.  per  lb.  respectively 
above  the  then  current  rates  for  Australian  frozen  beef. 

As  regards  the  general  outlook,  the  Agricultural 
Returns  for  the  United  Kingdom,  for  1909  recorded  in- 
creases of  only  22,515  cattle  and  582,916  sheep.  Really 
prime  home-fed  beef  was  at  all  times  scarce  and  dear, 
and  there  is  no  sign  of  any  increase  in  supplies  during 
the  present  year,  as  the  fattening  of  cattle  is  going  out 
of  favour  with  farmers,  who  find  dairy  farming,  more 
profitable.  Sheep  farming  is  being  more  largely  taken 
up,  the  high  prices  of  wool  partly  compensating  for 
low  returns  for  mutton,  but,  wihile  marketings  seem 
likely  to  continue  to  increase,  the  requirements  of  the 
population  grow  more  rapidly,  and  no  further  reduc- 
tion in  prices  is  expected.  ITie  export  trade  in  sheep 
from  the  United  States  is  being  gradually  abandoned, 
and  in  1909  only  amounted  to  6,583  head,  compared 
with  64,218  in  1908  and  294,804  in  1904,  while  Canada 
only  sent  1,548  sheep,  and  reduced  its  exports  of  cattle 
•^y  7>493  head  to  113,583.  In  European  countries  the 
supply  of  meat  is  evidently  not  keeping  pace  with  the 
increasing  needs,  but,  in  spite  of  the  high  prices  ruling, 
the  taxation  of  food  imports  continues  to  prevent  the 
opening  up  of  Continental  markets  to  frozen  meat. 
Exports  of  mutton  from  the  River  Plate,  which  is  now 
the  largest  source  of  supply,  were  checked  by  the  un- 
favourable winter,  but  conditions  had  again  become 
favourable  at  the  end  of  the  year,  and  supplies  are 
likely  to  become  normal  again,  while  shipments  from 
Uruguay  and  Patagonia  again  expanded,  and  give 
promise  of  continuing  to  do  so.  Australia  and  New 
Zealand  are  both  expected  to  show  a  considerable  ex- 
pansion in  their  exjjorts  in  the  present  year,  as  the 
Commonwealth  is  becoming  more  fully  stocked  up, 
and  lambs  are  abundant  in  all  parts  of  the  Dominion, 


the  latest  returns  from  New  Zealand  being  23,480,707 
sheep,  by  far  the  largest  total  hitherto  recorded. 

Messrs.  Weddel  and  Co.  would  seem  to  favour  in  a 
mild  way  the  idea  that  a  policy  of  "  Preference  "  would 
encourage  the  Colonies  to  increase  their  output  of 
some  classes  of  produce,  but  when  it  is  a  question  of 
their  own  trade  they  are  emphatically  on  the  side  of 
Free  Traders,  and  we  conwriend  their  remarks  to  the 
consideration  of  those  who  believe  that  "  Tariff  Re- 
form "  means  "  taxing  the  foreigner."  'ITie  pro- 
posals put  forward  for  an  import  duty  of  5  per  cent.  on. 
foreign  and  2^  per  cent,  on  Colonial  meats  have,  they 
say,  caused  some  discussion  amongst  the  men  actively 
engaged  in  the  trade.  "  While  some  few  of  these 
hope  that,  in  some  way,  these  duties  may  be  laid  on 
the  shoulders  of  the  producers,  the  great  majority  of 
the  traders,  whether  favourable  or  unfavourable  to  the 
general  principles  of  Tariff  Reform,  are  satisfied  that, 
in  the  case  of  meats,  the  consumers  will  have  to  pay 
the  whole  of  the  duties,  through  the  necessary  raising 
of  retail  prices.  Indirectly,  this  advance  would,  doubt- 
less, tend  to  raise  the  selling  value  of  home-fed  beef 
and  mutton,  and  thereby  benefit  the  British  farmer, 
but,  inasmuch  as  imported  meats  are  consumed  practi- 
cally entirely  by  the  working  and  lower  middle  classes, 
there  seems  to  be  no  doubt  as  to  which  sections  of  the 
community  would  bear  the  direct  burden  of  this  particu- 
lar import  duty. "  The  idea  of  stimulating  production 
by  "  Preference  "  is  dismissed  as  giving  no  promise 
of  success,  because  this  market  for  years  past  has  l>een 
able  to  absorb  every  surplus  ounce  of  meat  available 
for  export  from  Australia,  New  Zealand,  and  Canada. 
"  Prices  secured  in  this  market  are  already  so  much  in 
advance  of  what  is  obtainable  anywhere  else  in  the 
world  that  it  may  safely  be  assumed,  not  only  that  the 
Colonial  producer  has  sent  forward  to  it  every  suitable 
animal  which  he  could  spare  from  his  local  markets, 
but  that  he  will  gladly  continue  to  do  so  in  years  to 
come.  The  placing  of  a  small  handicap  of,  say,  2J  or 
5  per  cent,  upon  his  foreign  comjietitors,  when  it  must 
be  accompanied  by  a  raising  of  the  cost  of  his  own 
meat  to  his  customers,  seems  unlikely  in  itself  to  bring 
about  any  further  expansion  in  his  export  trade." 


American  Business  Notes. 

Financial  affairs  in  New  York  appear  to  be  shaping 
much  as  we  expected.  In  stocks  and  shares,  as  in  agri- 
culture and  pastoral  produce,  the  gamblers  have  made 
the  mistake  of  putting  prices  too  high.  Instead  of 
attracting  the  public  by  their  extravagant  manipula- 
tion and  dodges  with  dividends  they  have  repelled  it, 
so  that  now  we  behold  a  market  so  excessively  top- 
heavy  as  to  daily  threaten  a  collapse  that  might  crush 
some  even  among  the  giants.  In  the  end  of  last  week 
a  tremendous  effort  was  made  by  the  big  financiers  to 
unload  Steel  common  shares  in  particular  and  much 
other  stuff  under  cover  of  Steels.  To  assist  the  appetite 
of  the  market  a  statement  was  put  round  to  the  effect 
that  the  directors  of  the  Steel  Trust  would  this  week 
increase  the  dividend  to  a  "  5  per  cent,  basis,"  in  the 
Wall  Street  jargon.  We  believe  on  Saturday  afternoon 
the  price  here  was  forced  above  91,  but  that  brought  in 
bears  and  sellers  who  had  picked  up  parcels  of  the  rub- 
bish, for  it  is  essentially  rubbish,  at  lower  figures,  and 
the  early  part  of  this  week  has  seen  a  tremendous  fury 
of  selling  which  has  brought  the  shares  down  again 
until  they  saluted  the  Steel  dividend — ij  per  cent  for 
the  quarter — with  a  dip  to  81^. 

Liquidation  by  rushes  has  been  pretty  general  in  other 
things,  and  there  are  a  variety  of  influences  of  an  ad- 
verse kind  tempering  the  mood  of  the  bu'ls.  Above  and 
beyond  all  is  Mr.  Taft's  attitude  towards  the  monster 
trusts,  an  attitude  sure  to  be  stiffened  by  the  boycott- 
of-meat  movement,  which  is  reported  to  have  already 
embraced  two  or  three  millions  of  people.  These  have 
bound  themselves  to  abstain  for  thirty  days  from 
butchers'  meat  as  a  protest  against  the  exactions  of  the 
Beef  Trust,  and  Mr.  Taft  is  harmoniously  going  to  in- 
stitute a  prosecution  against  that  nefarious  abomina- 


January  29,   1910. 


XTbe  Jnvestors'  TRevtew, 


141 


tion.  Then  to  make  matters  worse  railway  traffic  re- 
ceipts are  still  falling  off  in  the  west  and  north-west, 
while  from  various  other  parts  of  the  country  the  in- 
formation comes  that  business  has  slackened  to  a  most 
disconcerting  extent.  The  omens,  in  short,  are  all  in 
favour  of  the  bears,  and  how  the  market  is  going  to 
hold  its  head  up  and  keep  its  paper  structures  high  in 
the  air  is  more  than  we  know. 

Still  further  to  aggravate  the  position,  foreign  ex- 
changes keep  against  the  country  for  several  reasons, 
most  of  which  have  already  been  sufKcicntly  dwelt  on 
in  these  notes — failure  to  sell  new  securities  or  old 
in  Europe  in  amounts  sufficient  to  offset  the  bad 
balance  on  the  trading  account,  too  free  indulgence  in 
imports,  and  so  on.  Complete  figures  of  merchandise 
imports  and  exports  are  not  yet  available  for  1909,  but 
export  values,  including  the  preliminary  statement  for 
December,  show  a  nasty  state  of  things,  due  largely  to 
the  way  in  which  cotton,  grain,  and  provision  prices, 
but  especially  cotton  prices,  have  been  driven  up  in 
order  to  make  the  foreigner  pay.  The  foreigner  has 
declined,  and  by  the  boycott  and  recourse  to  other 
sources  of  supply  have  soi  left  the  United  States  in 
the  lurch  that,  in  spite  of  these  exorbitant  prices — 
the  phrase  is  American,  not  ours — the  total  exports 
O'f  December  came  to  only  ;^i7, 660,000,  or  ;£r5, 25 1,000 
less  than  the  total  for  December,  1908,  and 
fully  ;^7, 600,000  less  than  that  for  December, 
1907.  For  the  entire  calendar  year  the  value 
of  the  merchandise  exports  has  only  been 
;^i67,555,ooo,  which  is  about  ;£^i 5,500,000  less  than 
for  the  preceding  year,  and  about  ;^r26, 000,000  less 
than  for  1907,  much  less  also  than  we  export  and 
re-export  in  half  the  time.  Thus  the  effort  to  bully 
and  hustle  mankind  into  buying  Yankee  produce  at 
the  arbitrary  and  excessive  prices  fixed  by  trusts  has 
come  to  an  ignominous  end,  and  we  are  looking  for 
failures  among  the  cotton  cornerers  as  well  as  for  more 
dead  men  on  the  Stock  Exchange.  In  the  vain  belief 
that  they  could  charge  the  world  what  they  pleased, 
and  that  immense  fortunes  would  be  netted  at  the  ex- 
pense of  the  United  Kingdom  and  the  Continent,  the 
light-headed  people  have  been  buying  abroad  to  excess, 
and  the  margin  between  the  value  of  the  exports  and 
imiports  continues  to  be  wholly  insufficient  to  cover 
the  peremptory  charges  which  the  Republic  and  its 
people  have  to  meet  at  the  demand  of  the  foreign  credi- 
tor. No  wonder,  therefore,  that  the  exchanges  keep 
high  against  the  country,  and  that  gold  has  to  be 
shipped  abroad  almost  without  intermission.  Any  day 
the  strain  may  touch  breaking  point.  Things  have 
more  than  once  looked  "  panicky  "  in  Wall  Street 
within  the  past  fortnight,  and  if  panic  does  come  there 
it  will  visit  Europe  this  time,  for  it  will  be  a  far  worse 
founder  than  that  of  1907. 

In  looking  at  the  figures  published  by  the  New  York 
banks  and  finance  trusts  for  the  past  week,  it  must  be 
rememibered  that  although  liquidation  went  on 
throughout  the  week  it  was  mainly  one  squad  of 
gamblers  throwing  over  parcels  and  bales  of  paper  to 
another  group.  No  doubt  there  must  also  have  been 
a  good  deal  of  goose-plucking  during  the  week,  but 
we  are  not  told  about  that.  The  cash  resources,  how- 
ever, of  the  Associated  Banks  show  an  increase  of 
nearly  ;^2, 830,000,  specie  being  up  ;i^2,755,ooo  and 
greenbacks  considerably  over  ;^54,ooo.  At  the  same 
time,  the  loan  average  of  these  banks  rose  by 
;^2, 147,000,  and  this  increase  in  credit,  taken  along 
with  the  increase  in  cash,  raised  the  average  liability 
on  deposits  by  ;,^4, 603,000.  In  spite  of  that,  such  was 
the  potency  of  the  cash  that  surplus  reserve  increased 
over  ;^i, 678,000  to  ;^6,o8o,ooo  against  ;^6,o75,ooo 
a  year  ago.  In  cash,  therefore,  these  banks  would 
seem  to  be  able  to  continue  to  stand  the  racket 
without  much  fear  of  collapse,  but  where  the  whole 
situation  is  one  of  such  extreme  artificiality  and  the 
play  so  entirely  in  the  hands  of  professionals,  with 
trade  circumstances  unfavourable  to  the  leaders  of 
the  market  and  public  sentiment  increasingly  hostile 
to  the  whole  system  of  robbery  by  combination,  one 
can  predict  with    safety   neither   upon    the   course  of 


prices  or  upon  the  real  power  of  the  credit-generating 
banks  and  finance  trusts  to  stand  a  tempest. 

That  New  York  is  a  danger  spot  and  that  the  whole 
play  there  is  manipulative  again  appears  to  be  made 
evident  enough  by  the  figures  of  the  outside  banks  and 
finance  trusts  or  credit  gasometers.  Their  loan 
average  has  slipped  back  ;^i,672,ooo  during  the  week 
to  ;^2 3 1, 540,000.  That  is  to  say,  in  the  process  of 
the  gamble  those  who  were  borrowing  money  of  the 
trusts  and  outside  banks  contrived  to  transfer  part 
of  their  risks  to  the  crowd  leaning  upon  the  Associated 
Banks.  It  is  a  game  of  "  pull  devil,  pull  baker  " 
throughout.  The  outside  concerns  only  managed  to 
increase  their  sf>ecic  by  ;^29,4oo,  and  their  greenback 
average  fell  off  by  ;^8o,ooo,  so  that  their  cash  re- 
sources are  about  ;^5 1,000  less  in  all,  the  specie  being 
now  ;£'24,448,ooo  and  the  greenbacks  just  over 
;^,4, 386,000.  Nett  deposits,  however,  have  gone 
down  ;^3,244,ooo  to  ;^222,322,ooo,  so  that  the  pro- 
portion of  cash  to  liabilities  is  faintly  better  at  17  per 
cent,  against  16.9  per  cent. 

Some  interesting  figures  are  published  regarding  the 
debt  of  New  York,  which  is  of  the  most  handsome 
description,  constituting  that  city  a  triumphant  rival 
to  the  most  successful  borrowing  communities  in 
Europe.  It  seems  that  on  December  31  last  the  nett 
funded  debt  of  Greater  New  York  amounted  to 
;^,  130,654,000.  This  is  after  deducting  accumulated 
sinking  funds  of  ;^46,474,ooo,  and  the  total  thus  mani- 
pulated shows  an  increase  of  over  ;^23, 000,000  in  two 
years  and  of  ;^2 1,05 1,000  during  the  past  year.  In 
actual  fact,  however,  the  display  would  not  seem  to 
be  quite  so  bad,  for  the  floating  debt,  which  was 
;^"i2,8oi,ooo  at  the  end  of  1908,  was  brought  down 
to  ;£ri2,o73,46o  at  the  end  of  last  year.  There  would 
thus  appear  to  be  about  77725,000  to  knock  off  the 
increase  in  the  funded  debt.  Even  so,  the  total  -s 
heavy  enough,  but  if  the  assessments  of  the  five 
boroughs  constituting  Greater  New  York  were  real, 
the  position  would  be  coimfortable  in  comparison, 
say,  with  that  of  Durban  or  even  Paris.  A  preliminary 
valuation  of  the  real  and  personal  estate  values  for 
1910  has  been  placarded  by  the  City  Department  of 
Taxes  and  Assessments,  and  this  puts  the  value  of 
the  real  estate  at  over  $6,600,000,000,  or  say 
;£,  1,320,000,000,  an  increase  of  ;^53,400,oc)0  on  the 
final  figures  for  1909.  Unfortunately,  valuations  of 
this  kind  seem  to  be  put  forth  only  for  the  purpose 
of  amusing  the  citizens,  for  when  it  comes  to  real 
assessments  the  amount  of  "  swearing  off  "  is  sucli 
that  less  than  half  the  assumed  valuation  comes  within 
reach  of  the  tax-gatherer's  harrow.  Thus  for  1909 
the  preliminary  assessments  for  the  personal  tax  of 
the  City  was  ;^253, 3 10,000,  but  the  actual  amount 
assessed  was  only  ;^88,664,ooo,  so  that  more  than 
;^i 60,000,000  of  the  nominal  valuation  disapjieared 
altogether.  How  this  is  managed  we  have  no  means 
of  guessing,  but  the  fact  is  interesting. 

It  was  mentioned  in  this  column  the  other  week  that 
there  were  bulls  of  copper  here  and  in  the  United  States 
who  looked  forward  for  a  price  of  ;6'200  a  ton  for  the 
metal  within  two  years.  The  figures  as  published  by 
the  Copper  Producers'  Association  of  the  United 
States  for  1909  hardly  support  this  ;  in  fact,  the  im- 
mediate outlook  at  least  would  appear  to  be  rather 
black  for  the  bulls  of  the  metal  and  of  shares.  Although 
the  stocks  in  the  United  States,  owing  to  strikes  and 
other  manipulative  and  artificial  or  temporary  induce- 
ments to  reduction  of  output,  were  reduced  last  Decem- 
ber by  about  5,000  tons,  the  total  amount  of  the  metal 
in  hand  was  none  the  less  63,300  tons,  as  compared 
with  54,623  tons  a  year  ago.  This  is  in  spite  of  what 
is  called  increased  consumption,  and  the  European 
position  is  worse  still,  for  stocks  here  would  seem  to 
have  risen  from  about  56,000  tons  to  upwards  of 
100,000  tons  within  the  year,  and  the  total  stock  of 
copper  in  Europe  and  in  the  United  States  at  the  be- 
ginning of  1910  was  about  /,'i72,3oo.  Last  year's 
total  production  of  copfjer,  according  to  the  same 
authority,  seems  to  have  been  about  627,400  tons ;  that 
is  the  production  from  all  domestic  and  foreign  sources. 
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This  is  an  increase  of  about  20  per  cent,  upon  the  total 
for  the  preceding,'  year,  and  much  more  than  enough, 
for     although     deliveries     for     domestic     consumption 
amounted  to  about  315,000  tons,  a  larger  figure  than 
that  of  any  previous  year,   the  highest  total  hitherto 
having  been  300,450  tons  in  1906,  they  were  not  enough 
to  keep  pace  with  the  production,  and  it  is,  moreover, 
extremely  doubtful  whether  the  copper  delivered   has 
really  been  all  put  to  use  in  manufactures.     On  both 
sides  of  the  Atlantic  there  has  been  a  frantic  speculation 
in  the  metal  all  the  year  through,  and  the  probability  is 
that  much  of  the  copper    exported    from    the    United 
States  beyond  the  increase  shown  in  European  stocks 
is  being  held  for  gamblers.      Altogether,   the  exports 
from   the   United   States  last    year    exceeded    300,000 
tons,  and  came  to  about  5,000  tons  more  than  the  pre- 
vious highest  total,  and  a  belief  exists  that  there  are 
hidden  stocks  of  the  metal    both  in   America    and  in 
Europe.      If  there  were  any  immediate  prospect  of  a 
revival  in  the  demand  for  copper  by  our  electric  com- 
panies  or  in   Europe  generally,    it   might   be  possible 
to  take  a  more  favourable  view  of  the  outlook,   but 
there  is  no  such  prospect,  and  we  fear  that  consumption 
has  been  forced  ahead  in  the  United  States  much  faster 
than  the  real  demands  warranted,  so  that  although  the 
operators  for  the  rise  in  metal  and  shares  may  keep 
the  market  up  some  time  longer,  they  seem  bound  to 
be  defeated    in    the    long    run,  as    they    have    always 
hitherto  been. 

Nevertheless,  last  year  was  a  very  active  one  in 
some  branches  of  business  within  the  Union.  Build- 
ing operations,  for  example,  seem  to  have  been  pushed 
ahead  right  merrily.  Building  contracts,  contemplat- 
ing the  outlay  of  nearly  £^200,000,000,  were  entered 
into  in  163  cities  during  the  year,  figures  never  before 
approached.  Who  are  building  or  paying  we  cannot 
say,  but  in  Greater  New  York  itself  there  seems  to  have 
been  as  much  activity  as  in  other  parts  of  the  country, 
for  the  building  operations  entered  into  during  1909 
by  the  five  boroughs  showed  an  increase  of  52.2  per 
cent,  on  1908,  in  spite  of  a  decline  of  over  8  per  cent, 
in  Richmond.  For  33  cities  other  than  New  York  the 
increase  was  48  per  cent,  on  the  previous  year.  Much 
less  fury  was  shown  on  the  Pacific  Coast,  but  the  re- 
sult for  the  whole  country  is  as  stated.  The  cities  out- 
side New  York  are  arranging  for  an  expenditure  of 
;^i34,6oo,ooo,  while  the  people  of  New  York  entered 
into  contracts  for  ;£^53,4io,ooo.  Canada  likewise  went 
ahead,  and  shows  for  18  towns  and  cities,  including 
Montreal  and  Toronto,  a  total  outlay  on  buildings  of 
over  ;^i2,022,ooo,  as  against  ;^8, 207,000  in  1908, 
Toronto  leading  with  an  outlay  of  ;^3, 640,000,  as 
against  ;^2, 632,000  in  the  previous  year. 

A  few  of  the  financial  events  and  strokes  of  the  week 
may  be  mentioned,  because  some  of  them  are  so  charac- 
teristic. That  wouldnbe  monopoly  concern,  the  Inter- 
national Harvester  Company,  has  decided  to  distribute 
a  stock  dividend  of  ;£^4,ooo,ooo  to  reward  the  existing 
shareholders,  and  as  a  means  of  disguising  profits  in 
the  future,  should  profits  continue,  which  is  doubtful. 
This  step  has  been  imitated  by  the  Pennsylvania  Com- 
pany, owned  by  the  Pennsylvania  Railroad  Company. 
It  also  will  distribute  a  stock  dividend  of  ;^4,ooo,ooo, 
equal  to  $16.67  P^r  share,  and,  not  to  be  behindhand, 
the  Pittsburg,  C.C,  and  St.  Louis  Railroad,  another 
Pennsylvania  dependent,  is  to  distribute  a  dividend  of 
;^i,40o,ooo  in  stock,  which  means  a  12^  per  cent, 
in  paper.  Financial  strength  does  not  lie  in  the  direc- 
tion of  feats  such  as  these,  but  they  doubtless  have 
their  uses.  To  get  money  which  it  also  wants,  the 
Pittsburg,  C.C,  and  St.  Louis  Company  is  to  issue 
;^8oo,ooo  of  4  per  cent,  bonds. 

Another  daring  feat  is  foreshadowed  in  the  announce- 
ment that  the  Anaconda  Copper  Mining  Company's 
shareholders  will  be  called  together  on  March  23  to  vote 
an  increase  in  its  share  capital  of  ;^24,ooo,ooo  ;  that  is 
to  say,  instead  of  being  1,200,000  shares,  as  now,  the 
future  capital  will  be  6,000,000  shares  of  $25  each,  and 
the  financial  resources  thus  put  in  the  hands  of  the 
■board  are  to  be  used  in  buying  up  other  copper  com- 


panies, with  a  view  to  the  formation  of  that  copper 
combine  of  which  so  much  has  been  heard.  Smaller 
capital  creations  of  small  local  interest  are  being  an- 
nounced in  plenty,  but  they  need  not  detain  us. 


Passing  Events. 

There  is  something  ominous  in  the  general  oblivious- 
ness of  all  politicians  to  the  financial  risks  the  country 
is    now    running.        Even    the    staid   and    thoughtful 
Westminster  Gazette  can  publish  a  sentence  like  this : 
"  From    the    first  day    of   the   new     Parliament    the 
Liberal  party  must  concentrate  on  the  question  of  the 
House  of  Lords,  and  so  shape  its  course  that  if  another 
dissolution    is   forced   upon   it  it   shall   be   simply    and 
solely  on  the  House  of  Lords  question  and  the  whole 
House  of  l>ords  question."   But  surely  the  most  urgent 
business  before  I'arliament  when   it   assembles  is  the 
passing  of  the  Budget.     So  great  is  the  urgency  that 
this    business  ought  even  to  take  precedence  of   the 
debate  on  the  Address  which  may  otherwise  waste  a 
fortnight's  precious  time.     As  yet  neither  the  Money 
market  nor  Treasury  has  felt  much  inconvenience.  The 
one  has  been  as  ready  to  lend  as  the  other  to  borrow, 
but    that  cannot  go  on   much   longer.       Already  the 
floating    debt    in     Treasury     bills     is     up     to    nearly 
;£,"36,ooo,ooo,  and,  so  far  as  we  can  see,  the  total  must 
go  on  increasing  for  at  least  another  month,  because 
the   revenue  is  coming    in   in   a  most  backward   way. 
Last  week,  for  instance,  only  ;^jo(),ooo  was  received 
from  income-tax  or  ;^i, 204,000  less  than  in  the  corre- 
sponding  week  of   last    year,    and    land   tax,   estate 
duties  and  stamps  gave   in   the  aggregate  ;^376,ooo 
less,  while  the  increase  in  Customs  and  Excise  together 
was  only  ;£^22,ooo.      It  resulted  that  the  revenue  was 
only  £.3,334,000  for  the  week  or  £'1,530,000  less  than 
in  the  same  week  of    1909,   and   it  is   more,   millions 
more,  not  less,  the  Treasury  requires. 

The  deepest  sympathy  will  everywhere  be  felt  with 
France  o\er  the  calamity  which  has  overtaken  so  many 
parts  of  the  country  and  almost  submerged  half  Paris. 
The  flood  which  for  a  week  past  has  been  rushing 
through  that  city  is  not  only  causing  enormous  loss  of 
property  and  much  physical  misery,  as  well  as  much 
hunger  to  great  numljers  of  people,  but  it  will  pro- 
bably leave  behind  it  in  the  poorer  quarters  the  seeds 
of  disease  owing  to  the  choking  up  of  the  sewers  and 
the  general  disorganisation  of  what  may  be  called  the 
sanitary  arteries  of  the  city.  The  flood  is  said  to  have 
risen  beyond  the  height  of  that  of  1876,  and  to  be 
within  inches  of  that  of  1764;  but  the  Paris  of  to-day 
is  something  altogether  different  from  the  Paris  of  a 
century  and  a-half  ago,  and  the  suffering  and  loss 
will,  therefore,  be  incalculably  greater  now.  It  is  one 
of  those  calamities  before  which  human  ingenuity  and 
the  devices  of  civilisation  stand  perfectly  paralysed. 
The  damage  done  is  incalculable.  All  classes  have 
suffered,  and  the  poor  most  of  all. 

It  would  be  difficult  for  anybody  to  imagine  what 
benefits  can  possibly  arise  for  France  through  the  new 
tariff  which  has  lately  been  adopted  by  the  Chamber 
of  Deputies,  and  the  British  Chamber  of  Commerce 
in  Paris  does  well  to  protest  and  to  call  attention  to 
its  oppressiions  and  anomalies.  It  points  out,  for 
instance,  that  such  articles  as  agricultural  machinery, 
gas  engines,  steam  engines,  and  the  like  are  to  be 
struck,  not  only  by  higher  duties  representing  30  per 
cent,  ad  valorem  as  compared  with  the  present  17  per 
cent.,  but  that  the  duty  to  be  paid  on  British  machinery 
is  apparently  to  be  higher  than  that  levied  on  .Ameri- 
can. All  through  the  tariff  similar  exactions  and 
anomalies  are  to  be  found,  and  it  is  pointed  out  that 
the  increase  of  the  minimum  tariff  on  machinery  from 
12  francs  to  15  francs  is  the  more  extraordinary  be- 
cause, according  to  a  declaration  expressly  made  in 
the  Chamber  of  Deputies,  it  was  not  asked  for  by 
the  French  manufacturers  who  are  interested.  What 
can  France  expect  as  fruit  of  this  mulish  obstructive- 
ness?  Certainly  not  an  increase  in  her  foreign  trade 
or  in   the  sympathetic   friendliness   of  other  natiofw. 


Jan'uary  29,   1910. 


Zhc  5nve8tot8'  TReview. 


143 


But  what  can  a  Government  do  with  a  budget  of  ex- 
penditure ever  rising  and  already  beyond  the  paying 
capacity  of  the  nation?     "  Make  the  foreigner  pay?  " 

No  one  can  blame  the  Government  of  India  for  de- 
ciding to  take  further  measures  of  repression  in  order 
to  comibat  sedition  and  anarchy.  That  is  the  only 
course  open  to  any  Government  which  has  laid  upon 
it  the  duty  of  maintaining  order.  More  is  the  pity. 
Assassinations  such  as  that  of  the  police  inspector  by 
a  youth  who  must  have  Ijeen  incited  to  the  deed  by 
some  secret  organisation  are  alw-ays  deadly  to*  the  pro- 
gress of  liberty.  In  Russia  more  harm>  has  been  done 
to  the  development  of  free  institutions  by  the  behaviour 
of  the  militant  revolutionists  with  their  assassinations 
and  plots  than  by  all  other  reactionary  influences 
together.  We  do  not,  however,  gather  that  Lord 
Minto  and  his  council  have  any  desire  to  curtail  the 
freedom  of  the  new  councils  just  called  into  existence, 
or  in  any  way  to  check  the  freedom  of  action  and 
speech  amongst  their  members.  What  seemingly  will 
be  done  is  to  enlarge  further  the  powers  of  the  Press 
censors,  and  to  strengthen  the  police  so  that  incite- 
ments to  revolt  and  anarchy  may  not  be  allowed  to 
be  published  and  nests  of  anarchists  hunted  up  and 
rooted  out.  It  is  a  pity  that  any  such  measures  should 
be  necessary,  because  the  tendency  is  always  to  go 
too  far  when  once  the  policy  of  repression  has  been 
adopted,  but  there  seems  no  help  for  it.  Have  the 
natives  of  India,  by  the  way,  any  spokesmen  in  the 
new  Parliament  except  Sir  John  Jardine?  Sir  Henry 
Cotton  and  Mr.  Mackarness  have  both  gone,  and  will 
both  be  missed,  but  such  deeds  as  that  of  Monday  last 
in  Calcutta  would  go  far  to  reduce  them  to  helplessness 
and  silence  even  were  they  still  M.P. 's. 

We  keep  wondering  what  is  going  to  happen  in 
South-Eastern  Europe  when  the  winter  breaks  into 
spring.  At  present  the  new  Ministry  headed  by  Hakki 
Pasha  as  Grand  Vizier  is  in  office  at  Constantinople, 
vVith  the  military  dictator,  Shefkct  Pasha,  as  Minister 
of  War,  but  although  in  office,  we  doubt  whether  this 
Ministry  as  a  body  has  very  much  real  governing 
power.  As  befitting  its  composition,  however,  it  is 
plainly  a  Jingo  Ministry,  for  Hakki  Pasha  stated  in 
the  Chamber  that  the  Government  was  prepared  to  ex- 
tend to  the  Cretans  the  largest  measure  of  autonomy, 
'but  was  also  resolved  to  uphold  by  all  means  in  its 
power  the  Sultan's  sovereign  rights,  and  that  declara- 
tion was  loudly  cheered.  When  w^e  remember  that 
Crete  has  already  been  endowed  with  autonomy 
ithrough  the  timid  intervention  of  the  Western  Powers, 
the  ominousness  of  a  statement  of  this  kind  and  of  its 
reception  cannot  be  overlooked.  The  rights  of  the 
Sultan  over  Crete  have  been  reduced  to  about  the  same 
tenuity  as  his  rights  over  Cyprus.  Does  the  Young 
Turkish  party  contemplate  a  reconquest  of  Crete,  and 
will  it  pass  on  from  Crete  to  Cyprus?  If  not,  what 
possible  good  can  asseverations  of  this  kind  do?  They 
are  assuredly  not  calculated  to  inspire  confidence  in 
the  designs  of  the  new  Government,  and  we  fear  the 
spring  will  bring  trouble,  not  only  over  Crete,  but  over 
Macedonia  and  other  parts  of  Turkey  in  Europe.  It 
is  possible  that  there  may  be  some  use  for  our 
Dreadnouffhfs  after  all  before  they  have  rusted  away 
in  our  harbours.  Already  reports  of  scuffles  between 
Turks  and  Bulgars  are  coming  West. 

In  presenting  his  budget  for  1910-11  to  the  Japanese 
Parliament,  the  Marquis  Katsura,  Premier  and  Minis- 
ter of  Finance,  stated  that  the  estimate  of  revenue  was 
488,000,000  yen,  or  over  ;£'49,ooo,ooo.  That  was  the 
ordinary  revenue,  besides  which  45,000,000  yen  of 
extraordinary  is  calculated  upon.  The  ordinary  ex- 
penditure is  put  at  420,000,000  yen,  and  the  extraordi- 
nary at  113,000,000  j'en,  these  two  together  amounting 
to  about  ;^54,ooo,ooo,  and  just  balancing  the  total  of 
ordinary  and  extraordinary  income.  The  Marquis  an- 
nounced that  the  fiscal  po'licy  as  estabhshed  would  be 
strictly  adhered  to,  and  promised  a  reduction  of 
10,000,000  yen  in  the  people's  burden  through  reforms 
of  the  war  taxes  and  reforms  in  administration,  the 
latter  to  be  accompanied  by  increased  salaries  for 
Government    officials.      Sinking    fund    provisions    are 


calculated  to  amount  in  all  to  193,930,000  yen,  or 
nearly  ;^, 20,000,000,  including  7,500,000  yen  of  sur- 
plus brought  over  from  the  previous  year.  Of  the  total 
(10,800,000  yen  would  be  applied  to  the  redemption  of 
the  principal  of  the  debt,  or  an  increase  of  10,000,000 
yen  on  the  previous  year,  a  most  satisfactory  state- 
ment. 

Japan,  however,  wants  more  money,  but  not  for 
warlike  purposes  or  for  expenditure  in  Japan  itself. 
The  South  Manchurian  Railway  is  to  be  extended.  It 
has  a  capital  of  ;£,'20,ooo,ooo,  of  which  ;£!'i2,5oo,ooo 
is  paid  up,  and  has  power  to  borrow  amounts  equal 
to  the  total  authorised  capital,  and  40,000,000  yen,  or 
over  ;£,4,ooo,ooo,  is  to  be  borrowed  Immediately,  and 
devoted  to  the  rapid  development  of  the  Antung- 
Mukden  line  and  the  improvement  of  Port  Arthur  as 
a  commercial  port.  We  do  not  see  that  there  can  be 
any  objection  to  this,  and  as  Japan  has  politely  but 
firmly  refused  to  entertain  the  proposition  made  by  Mr. 
Knox,  United  States  Secretary  of  State,  for  the  inter- 
nationalisation  of  the  railway,  and  has  been  supported 
in  that  refusal  by  Russia  and  probably  all  other 
Western  Powers  interested,  there  should  be  nothing- 
to  interrupt  the  steady  development  of  the  railway  and 
of  South  Manchuria  along  with  it. 

So  it  seem.s  that  after  all  the  Argentine  Government 
has  decided  to  give  the  contract  for  building  the  two 
Dreadnoughts  its  Government  has  been  persuaded  to 
feel  it  wants,  in  order  to  supply  plenty  of  rust  to  the 
waters  of  the  Rio  de  la  Plata,  to  American  contractors. 
The  monster  steel  tubs  are  to  cost  about  ;^2, 000,000 
each,  and  we  hope  the  Yankees  will  provide  the  money 
as  well  as  build  the  ships.  Certainly,  .Argentina  can 
hardly  expect  that  this  country  should  be  ready  to  do 
it,  for  the  whole  thing  is  a  mere  contractor's  job.  None 
of  these  South  American  Republics  are  under  any 
necessity  to  build  such  costly  ships  of  war  as  these  so- 
called  Dreadnoughts,  whose  principal  function  seems 
to  be  to  throw  the  countries  that  own  them  into  a  con- 
dition of  emulative  terror.  Another  American  firm 
has  also  been  favoured  with  an  order  to  supply  ord- 
nance to  the  value  of  ^."200,000  for  the  equipment  of 
torpedo  boats  now  building  for  Argentina  in  Europe, 
and  we  trust  the  guns  will  be  made  of  better  steel  than 
is  usually  put  into  American  rails  or  other  such  useful 
products. 

Here  is  an  interesting  little  story  from  the  Berlin 
Tageblatt  : — "  An  order  was  received  by  a  Bonn  firm 
from  a  first-class  North  of  England  house.  The  goods 
were  to  be  delivered  scmie  time  in  1910.  The  contract 
was  duly  signed,  but  the  German  firm  wrote  a  covering 
letter  stating  that  in  the  event  oi  an  import  duty  being 
placed  on  the  goods  the  burden  of  the  additional  cost 
would  be  borne  by  the  purchaser."  The  English  house 
wrote: — "We     note     your     remarks     respecting     an 

eventual  duty  on ,  which  the  next  Government 

may  impose.  It  is  strange  that  your  proviso  comes  in 
the  middle  of  the  Elections,  at  a  time  when  modern 
English  economists  tell  us  the  foreign  manufacturers 
are  to  pay  the  duty  on  all  imported  goods.  As  this 
theory  is  absolutely  divergent  from  the  conditions  laid 
down  by  you,  we  cannot  understand  your  letter.  Have 
you  anything  to  add  to  your  statement?  "  The  Bonn 
firm  naturally  has  not  the  slightest  intention  of  mixing 
itself  up  with  political  questions  in  England.  It,  how- 
ever, considers  it  to  be  the  duty  of  Germans  to  open 
the  eyes  of  their  Englisb  customers  to  the  fact  that  it 
is  unthinkable  that  foreign  manufacturers  should  pay 
the  tax.  They,  therefore,  have  circularised  all  their 
customers  abroad  to  this  effect.  The  Tageblatt  says 
this  correspondence  shows  with  what  a  disregard  for 
truth  the  Elections  are  being  fought  in  England. 

Negotiations  between  the  Quebec  and  Lake  St.  John 
and  Canadian  Railways  have  now  been  ended  by  the 
withdrawal  of  the  lattcr's  offer  to  the  bondholders.  In 
a  further  circular  issued  this  week  the  chairman  of  the 
Canadian  Northern  states  that  his  directors  had  agreed 
to  grant  an  extension  of  the  time  for  consideration  sub- 
ject to  a  thorough  and  independent  investigation  of  the 
accounts  and  affairs  during  and  previous  to  their  man- 
agement being  made  by  one  of  three-  well-known  firms 
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Oif  chartered  accountants  named.  They  also  suggested 
that  a  practical  railway  man  should  be  appomted  to  act 
with  the  firm  selected,  and  undertook  to  give  every 
facility  for  a  thorough  investigation.  ^'^"^  °^  Vl^ 
names  put  forward  met  with  the  approval  of  the  Quebec 
and  Lake  St.  John  bondholders'  committee,  who  sug- 
gested another  firm,  but  the  Canadian  Northern  in  its 
turn  refused  to  accept  the  firm  nominated,  and  although 
the  directors  state  that  they  still  court  investigation  at 
the  hands  of  that  firm,  they  have  withdrawn  their  offer 
and  requested  the  trustees  to  take  over  the  manage- 
ment. The  point  looks  one  of  such  minor  importance 
that  if  this  difference  of  opinion  is  all  standing  in  the 
way,  it  seems  a  pity  some  amicable  arrangement 
could  not  have  been  made. 

The  threat  that  the  first  debenture  holders  of  the 
Colombian  National  Railway  would  take  steps  to  secure 
possession  of  the  line  if  the  Government  did  not  accept 
the  trustee's  proposals  for  the  guarantee  of  the  interest 
seems  to  have  lx;en  effective.  It  was  announced  this 
week  that  after  protracted  negotiations  the  Govern- 
ment had  yielded,  and  was  prepared  to  enter  into  an 
agreement  to  guarantee  the  interest  at  6  per  cent,  on 
the  whole  of  the  issue  and  to  pay  the  arrears  up  to 
January  i,  1910.  In  return  for  this  the  holders  are  to 
hand  over  to  the  Government  bonds  equal  to  10  per 
cent,  of  the  issue,  and  the  Government  also  asks  for 
the  right  to  buy  up  any  of  the  outstanding  first  deben- 
tures so  long  as  they  shall  remain  outstanding  unsatis- 
fied at  the  price  of  no  per  debenture.  The  last-named 
proposal,  however,  is  not  insisted  upon,  and  the 
Government  will  be  content  with  the  terms  of  the  trust 
deed,  which  provide  for  repayment  at  the  company's 
option  at  no,  and  for  the  appropriation  out  of  nett 
profits  of  ;^i4,ooo  per  annum  for  a  sinking  fund,  which 
will  allow  of  the  redemption  of  the  whole  issue  within 
30  years.  It  is  further  stated  that  no  objection  will  be 
raised'to  the  proposal  that  any  debenture  holders  v^ho 
desire  to  retain  their  debentures  intact,  while  obtaining 
the  Government  guarantee,  may  do  so  by  paying  ;^9 
per  ;£'ioo  debenture  in  cash  to  the  Colombian  Govern- 
ment. 

A  really  brilliant  profit  display  is  made  by  the  South 
African  Gold  Trust  for  the  year  ended  December  31 
last.  Realised  nett  surplus,  which  includes  a  substan- 
tial amount  derived  from  dividends  received  on  invest- 
ments amounted  to  ;^268,402,  which  is  nearly  twice 
as  much  as  in  the  previous  twelve  months.  The 
balance  is  arrived  at  after  deducting  debenture  interest 
and  all  general  outgoings,  and  from  it  shareholders 
have  already  received  an  interim  dividend  of  2S.  pier 
share.  A  further  dividend  of  3s.  per  share  is  now  to 
be  distributed,  making  5s.  for  the  year  or  10  per  cent, 
more  than  in  1908.  No  depreciation  on  investments 
has  to  be  provided,  so  the  directors  follow  in  Goldfields 
footsteps  by  setting  aside  ;^ioo,ooo  for  the  further 
writing  down  of  the  prices  at  which  investments  in 
the  shares  of  crushing  mines  stand  in  the  books.  After 
accomplishing  this  the  balance  carried  forward  is  in- 
creased from  ;£^94,300  to  ;^io6,62o. 


Continental    Memoranda. 

Bourses  have  been  trying  to  emancipate  themselves 
from  foreign  influences  this  week,  but  have  not  been 
very  successful.  The  Paris  market  has  naturally  been 
depressed  by  the  lamentable  disaster  which  has  over- 
taken Paris,  and  not  only  Paris,  but  many  regions  of 
France,  and  that  has  made  it  less  sensitive  to  the  ups 
and  downs  in  the  copper  gamble.  The  new  French 
tariff  is  also  beginning  to  have  an  unsettling  influence, 
because  the  more  it  is  studied  abroad  the  less  it  is  liked. 
Aimed  doubtless  against  the  United  States  in  the 
first  instance,  it  is  found  to  hit  Germany  and 
all  Continental  neighbours  las  well  as  ourselves.  The 
pandemonium  in  Wall  Street  has  not  had  so  much  echo  in 
German  markets  as  might  have  been  expected.  They  are 
trying  to  escape  from  the  Yankee  fascination  and  have 
been  putting  up  their  own  prices  on  the  news  that  the 
home  iron  and  steel  trades  are  at  last  beginning  to  look 
up,  prices  having  been  raised  for  certain  makes  of  metal. 


Interest  in  the  English  elections  has  also  died  away, 
thanks  in  part  to  the  long  period  it  takes  to  complete 
them,  but  on  the  whole  the  Protectionist  Continent  does 
not  seem  to  particularly  relish  the  prospect  of  a  con- 
tinuance of  Free  Trade  here,  and  could  not  be  expected 
to  do  so.  One  French  writer  of  some  eminence  has 
been  endeavouring  to  prove,  and  has  done  so  to  his  own 
satisfaction,  that  the  credit  of  England  has  declined 
since  the  Liberal  Government  came  into  power.  His 
argument  would  do  excellently  as  a  contribution  to  our 
jingo  Press. 

With  all  this  markets  are  rather  idle,  and  will  pro- 
bably only  resume  activity  when  the  shower  of  new 
issues  begins  to  fall.  There  are  any  number  of  them. 
German  financiers  were  consequently  well  advised  in 
getting  in  first  with  the  German  and  Prussian  loans  men- 
tioned elsewhere.  Hungary  will  soon  put  out  a  4  per 
cent,  loan  of  about  ;^i4,ooo,ooo,  but  of  this  ^8,600,000 
will  be  utilised  to  redeem  a  like  amount  of  Treasury 
bonds  falling  due  in  December  next,  and  another 
;f  2,500,000  will  be  set  aside  to  cover  an  advance  of  a  like 
amount  just  made  by  the  Vienna  Rothschild  group  to 
the  Buda-Pesth  Government  on  three  months  bills, 
which  bills,  however,  it  has  undertaken  to  renew  for 
three  times  other  three  months.  Turkey  denies  any 
intention  to  raise  more  debt  before  the  autumn  of  this 
year,  but  that  depends. 

The  Bulgarian  loan  is  to  be  split  up.  Only 
;^i, 200,000  of  it  is  to  be  reserved  for  the  Austrian 
market,  and  the  same  amount  is  to  be  assigned  to 
London,  while  Switzerland  is  to  take  ^'400,000,  Holland 
;^400,ooo,  and  Belgium  and  other  countries  ;^8oo,ooo. 
A  special  class  of  bonds  will  be  issued  for  each  country. 
It  is  announced  that  the  Madrid  Municipal  loan  of 
;^36o,ooo  nominal  coming-out  in  the  beginning  of 
February  has  been  underwritten  by  the  Spanish  Credit 
Bank,  the  Spanish  American  Bank,  Messrs.  Urquijo 
and  Co.,  and  several  others.  The  balance  of  ;^3  20,000 
will  be  held  over  until  the  autumn.  , 

Interesting  particulars  are  furnished  with  regard  to 
the  ^6,000,000  loan  for  the  Hankau-Szechuan  Railway 
so  long  haggled  over.  It  is  to  be  divided  between 
England,  Prance,  Germany  and  the  United  States  in 
amounts  of  ^1,500,000  each.  It  will  be  remembered 
that  the  German  Asiatic  Bank,  heading  the  German 
group,  came  to  a  preliminary  arrangement  for  a  5  per 
cent,  loan  of  ^3,000,000  as  long  ago  as  March  last  to 
provide  the  means  t )  build  the  Hankau-Canton  Railway. 
In  the  benefits  of  this  issue  Germany,  England  and 
France  were  to  participate  equally  by  delivering  railway 
material,  unless  cheaper  rates  were  offered  by  an  out- 
sider. Subsequently  this  loan  was  raised  to  /'5,500,ooo, 
of  which  £[■500,000  was  to  be  spent  in  buying  out  the 
original  bonds  of  the  Hankau-Canton  line  held  by 
Belgians,  the  proceeds  of  the  rest  to  be  divided  up 
amongst  British  and  German  suppliers  of  materials.  A 
dispute  arose,  however,  and  Washington  intervened, 
with  the  result  that  the  States  have  now  come  into  the 
combination,  and  their  financial  group  consists  of  Kuhn, 
Loeb  and  Co.,  Morgan  and  Co.,  the  National  City  Bank 
and  Frist  National  Bank,  while  the  Grrman  Asiatic 
Bank  represents  the  German  syndicate,  the  Hongkong 
and  Shanghai  Bank  the  English,  and  the  Indo-China 
the  French. 

It  is  announced  that  the  ;^5,500,ooo  of  new  Austrian 
Rentes,  which  seemed  to  go  off  slowly  at  first,  has  now 
been  almost  entirely  disposed  of;  so  the  Government's 
decision  to  employ  the  Savings  Bank  and  other  smaller 
banks  has  been  justified. 

A  loan  of  ;^50o,ooo  is  being  issued  by  the  Swiss 
Bankverein  for  the  Gefle-Daln  Railway  of  Sweden. 
The  price  is  to  be  par,  and  the  proceeds  will  be  employed 
principally  in  reimbursing  the  company's  debts  amounting 
to  8,600,000  kr.,  and  the  balance  in  developing  the  line. 
It  is  said  that  the  Mayor  of  Moscow  is  expected  soon 
in  Petersburg  to  negotiate  a  loan  of  20,000,000  roubles. 
The  two  Mayors  are  going  to  co-operate  in  borrowing 
so  as  to  obtain  more  favourable  terms.  We  hope  they 
will  not  go  ahead  too  fast. 

No  small  commotion  is  being  excited  in  German  and 
Austrian  industrial  circles  by  the  new  French  tariff,  but 
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for  the  moment  in  Germany  the  threatened  rupture  with 
the  United  States  is  causing  even  greater  upset.  It 
seems  that  the  United  States  can  apply  its  maximum 
tariff  to  imports  from  Germany  as  from  February  7, 
while  the  Germans  are  by  the  existing  treaty  debarred 
from  putting  their  maximum  tariff  in  force  until  April  i, 
so  unless  diplomatists  can  arrange  matters  the  Germans 
will  be  obliged  to  refrain  from  levying  extra  duties  on 
the  cereals  imported  from  the  United  States  for  nearly 
two  months  after  the  States  are  in  a  position  to  hit  hard 
at  German  goods.  A  tariff  war  is  quite  likely  to  break 
out  should  no  arrangement  be  come  to,  and  while  it 
lasts  it  will  be  bitter  enough  we  may  be  sure.  Such  is 
the  excellence  of  Protection  as  a  means  of  increasing  the 
friendly  feeling  between  nations. 

From  Egypt  comes  the  news  that  there  has  been  dis- 
cord on  the  board  of  the  Agricultural  Bank.  Mr.  Scott 
Dalgleish,  the  director-general,  has  suddenly  resigned, 
and  it  is  said  that  Captain  Westropp  will  be  his  suc- 
cessor. Occasion  is  taken  on  this  incident  to  comment 
upon  the  ineptitude  of  English  financial  business 
management  in  Egypt.  The  French  point  out  that 
while  the  successful  Credit  Foncier  Egyptienne  has 
nothing  to  depend  upon  except  the  competence  of  its 
management,  English  institutions  like  this  Agricultural 
Bank  have  everything  in  their  favour — official 
patronage,  guaranteed  interest,  and  many  other  advan- 
tages— yet  their  success  is  not  conspicuous.  The 
French  critic,  however,  admits  that  Mr.  Paul 
Harvey  has  brought  some  order  into  the  finances 
of  the  State,  and  has  introduced  economies  which  con- 
trast favourably  with  the  extravagance  of  his  predecessor. 
Djavid  Bey,  the  Turkish  Minister  of  Finance,  says  that 
the  Budget  Commission  has  reduced  the  new  war  esti- 
mates by  ^Ti,ooo,ooo,  and  he  promises  that  other 
important  decreases  will  be  effected  whereby  the  deficit 
of  ^Tj, 500,000  estimated  for  1910  will  be  reduced.  If 
any  loan  is  found  necessary,  it  will  not  be  issued  until 
August  or  September.  He  adds  that  nothing  has  been 
settled  as  to  the  increase  in  the  monopolies,  but  a  patent 
law  applicable  to  foreigners  as  well  as  Turks  is  being 
prepared.  As  regards  revenue,  the  general  receipts  up 
to  end  of  November  show  an  increase  of  /'t5oo,ooo 
compared  with  the  same  period  in  igio. 

The  Tageblaft's  Constantinople  correspondent  has 
sent  in  a  dismal  account  of  the  progress  of  affairs  in 
Turkey.  Business  has  fallen  off  ;  the  uncertain 
political  situation  and  the  increased  prices  for  many 
articles  prevent  wholesalers  from  placing  large  orders. 
Even  the  banks  complain  operations  are  shared  by 
an  absurdly  large  number  of  banks,  and  the  reduction 
of  discount  rates  has  reduced  the  scanty  profits  still 
further.  Businesses  which  a  short  time  ago  paid 
dividends  from  6^  to  8  per  cent,  are  now  distributing 
from  only  4^^  to  6  per  cent.  Manufacturers  are  becom- 
ing irritated  by  the  fast-and-loose  playing  of  the 
Government.  Tenders  are  requested  to  be  sent  in  and 
are  then  cancelled.  For  instance,  tents  and  boots  for 
soldiers  were  invited  from^  every  country  under  the 
sun  ;  all  at  once  the  Government  adjourned  the  de- 
cision. Syndicates  have  been  formed  and  preparations 
made  in  Turkey — a  dead  loss  to  the  Turks.  Since  the 
journey  to  Roumelia  of  the  Minister  of  Labour  all 
public  works  have  been  stopped.  Up  to  then  the 
Minister  had  promised  everything  that  was  asked — rail- 
ways, public  buildings  and  streets  were  to  be  built.  Now 
he  finds  it  impossible  to  carry  out  his  promises.  For  the 
last  six  weeks  negotiations  as  to  concessions  have  been 
cut  short.  European  capital,  if  it  is  not  being  with- 
drawn, is  being  refused  at  present  as  no  one  has  the 
slightest  confidence  in  the  political  situation.  The 
shares  of  the  reorganised  Mahsusseh  Shipping-  Co. 
are  practically  going  a-begging.  Even  the  English 
control  is  not  forcible  enough  to  end  the  company's 
financial  troubles. 


The  Union  Bank  of  Australia,  Limited,  has  opened  a  branch  at 
Hunterville,  New  Zealand. 

An  agencv  of  the  Arno  Bay  branch  of  the  Bank  of  Adelaide  has 
been  opened  a'  Cleve,  South  Australia. 

The  Bink  of  Montreal  has  opened  a  sub-agency  at  Hamilton, 
Canada,  to  be  known  as  the  "  Barton  Victoria  "  branch. 


Insurance    News. 

It  appears  that  the  London  County  Council  is  con- 
templatmg  legislation  to  deal  with  the  subject  of  the 
illumination  of  drapers'  windows  by  means  of  artificial 
light,  and  in  this  connection  a  meeting  of  the  Drapers' 
Chamber  of  Trade  has  been  held  to  discuss  the  recent 
fires  in  drapers'  shops  in  the  metropolis  and  the  losses 
incurred  by  the  staffs.  A  resolution  was  proposed  urging 
employers  to  give  their  assistants  facilities  for  insuring 
their  personal  effects,  and  thus  avoid  any  such  losses  as 
were  sustained  in  the  recent  fires  at  Clapham  Junction 
and  at  Kilburn.  Apparently  some  of  the  firms  already 
insure  the  personal  belongings  of  their  assistants  to  the 
extent  of  £25  each,  and  it  is  surprising  to  hear  that  this 
practice  is  not  more  common.  Perhaps  the  recently 
formed  Drapers'  Mutual  Fire  Office  will  turn  its  atten- 
tion to  this  side  of  the  business  ;  at  any  rate  some  definite 
practice  in  this  direction  should  be  settled.  We  note 
that  the  Drapers'  Mutual  has  not  been  niany  weeks  in 
existence  before  having  a  claim  made  on  it,  and  that  for 
the  fairly  substantial  sum  of  ^3, 500,  arising  out  of  the 
fire  last  week  at  Kilburn.  Not  a  very  auspicious 
beginning  for  a  new  venture. 

It  speaks  well  for  the  healthy  condition  of  life  insur- 
ance business  that  all  the  companies  that  have  up  to  the 
present  issued  preliminary  statements  regarding  the 
business  of  the  past  year,  report  that  the  1909  figures 
constitute  a  record  for  any  one  year,  the  latest  companies 
to  make  this  announcement  being  the  United  Kingdom 
Temperance  and  the  Scottish  Life  Assurance  Co. 

Motor-car  business  has  been  one  of  the  features  of 
the  market  at  Lloyd's,  and  numerous  poHcies  were 
placed  to  cover  cars  against  the  risk  of  damage  done  by 
boisterous  electors. 

The  Standard  Life  Assurance  Co.  has  applied  to  the 
Secretary  of  Scotland  for  an  order,  which  will  require 
confirmation  by  Parliament,  to  incorporate  the  company 
and  amend  the  various  Acts  relating  to  it.  It  is  pro- 
posed to  divide  the  shares,  of  which  there  are  10,000  of 
£50  each  with  ;^i2  paid  up,  into  50,000  shares  of  ;^io 
each  with  £2  8s.  called  and  paid  thereon,  leaving  a 
liability  of  £7  12s.  The  nominal  capital  is  ;^500,ooo, 
but  powers  are  sought  to  increase  it  at  any  time  by 
special  resolutions  of  the  shareholders. 

According  to  an  announcement  recently  made  the 
Manufacturers  Life  Insurance  Co.  has  decided  to  cease 
looking  for  new  business  in  this  country  under  contracts 
calling  for  either  salary  or  advances  against  commission, 
and  no  further  contracts  will  be  made  with  agents  except 
on  a  purely  commission  basis.  This  Canadian  office 
apparently  is  able  to  secure  new  business  in  the 
Dominion  on  more  advantageous  terms  than  it  can 
secure  it  in  the  United  Kingdom,  and  its  directors  are 
of  the  opinion  that  money  would  be  better  expended 
there  where  new  business  is  to  be  had  at  a  very  much 
lower  cost.  An  office  will  be  maintained  in  London, 
however,  for  the  purpose  of  receiving  premiums  on  old 
business  and  paying  claims,  &c. 

Fire  losses  in  the  United  States  and  Canada  during 
the  year  1909  showed  an  appreciable  decrease  over  the 
previous  year,  in  spite  of  some  very  big  claims  arising 
during  the  closing  month  of  the  year.  The  total  was 
;^40,730,ooo  as  compared  with  ;^47, 712,000  in  igo8,  and 
/"43, 132, 000  in  1907.  These  figures  indicate  that 
matters  have  at  last  taken  a  turn  for  the  better,  and 
with  the  assistance  of  greatly  improved  rates  in  various 
parts  of  the  United  States,  and  especially  for  risks  that 
experience  has  shown  to  be  extra  hazardous,  the  majority 
of  the  fire  offices  will  be  in  a  position  to  present  far 
better  reports  regarding  their  American  business  than 
they  have  been  able  to  do  for  some  years  past.  In  the 
matter  of  fires  the  United  States  has  the  unenviable 
reputation  of  being  without  parallel  in  any  country  in 
the  world  ;  in  the  disastrous  year  1906  the  losses  reached 
a  total  of  ;^g 1, 940,000. 

Underwriters  at  Lloyd's  have  had  quite'a  busy  week 
writing  policies  to  cover  losses  which  may  arise  should 
the  majority  of  the  Liberal  party  reach  a  certain  figure, 
and  premium  rates  have  varied  considerably  day  by  day 
as  the  election  proceeded.  Business  ot  this  class  can 
hardly   be  regarded  as   of  a  serious  character,  and  in 
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some  instances  it  might  be  a  difficult  matter  to  prove  an 
insurable  interest  should  a  claim  be  in  dispute. 

A  case  of  considerable  interest  to  insurance  com- 
panies was  stated  before  Mr.  Justice  Bray  on  Monday 
for  the  purpose  of  obtaining  the  opinion  of  the  Court 
oil  an  award  by  an  arDitrator.  A  claim  was  made  by  a 
widow  under  an  accident  insurance  effected  by  her  late 
husband,  who  was  killed  by  a  fall  over  the  cliffs  near 
Dover.  The  question  raised  was  whether  the  accident 
happened  "  by  the  wilful  or  negligent  exposure  of  the 
assured  to  unnecessary  danger  or  peril,"  in  which  case 
the  assurance  company  would  not  be  liable.  It  was 
shown  that  the  policy-holder  was  at  the  time  of  the 
accident  looking  for  wild  orchids  among  the  cliffs,  and 
the  arbitrator  held  that  he  was  running  a  risk  which  no 
ordinarily  prudent  man  would  have  run,  and  therefore 
found  that  the  plaintiff  was  not  entitled  to  recover.  The 
judge  upheld  the  arbitrator's  decision  and  gave  judgment 
for  the  msurance  company. 

An  agreement  has  ix^en  entered  into  l>etwccn  the 
North  British  and  Mercantile  Insurance  Company  and 
the  Railway  Passengers  Assurance  Company,  whereby 
the  assets  and  business  of  the  Raihvay  Passengers 
Company  will  be  acquired  by  the  North  British  and 
Mercantile  as  from  January  i,  1910.  The  considera- 
tion for  the  transfer  is  ;£;850,ooo,  equal  to  ;£;8  los. 
for  each  Railway  Passengers  share.  In  addition,  each 
Railway  Passengers  share  will  receive  in  March,  1910, 
a  balance  dividend  not  exceeding  5s.  per  share,  and 
on  completion  of  the  matter  4  per  cent,  interest  on 
the  purchase  money  from  ist  inst.  The  arrangement 
is  subject  to  necessary  resolutions  being  passed  by  the 
respective  companies,  and  to  the  obtaining  of  ari  Act 
of  Parliament  by  the  Railway  Passengers  Company, 
It  is  not  intended  to  terminate  the  separate  existence 
of  the  Railway  Psissengers  Company,  which  will  there- 
fore continue  to  carry  on  business  as  heretofore. 


The  Week   in    Mines. 

Gold  and  Finance  Shares. 
The  week  in  the  Kaffir  Circus  has  been  one  of  the 
quietest  and  most  uninteresting  experienced  for  a  very 
long  time,  and  there  seems  small  prospect  of  an  im- 
provement in  the  immediate  future.  The  elections 
have  again  absorbed  a  good  deal  of  attention,  and  the 
Tory  House,  flushed  with  its  successes  of  the  previous 
week,  found  the  results  little  to  its  liking.  The  series 
of  Unionist  gains  received  a  sharp  check,  and  on  most 
days  the  mood  was  anything  but  cheerful.  The  fort- 
nightly settlement  which  commenced  on  Monday  and 
was  concluded  on  Thursday  went  through  satisfactorily 
eno'ugh,  but  this  fact  did  not  stimulate  fresh  purchases 
on  local  account,  and  Paris,  which  at  first  was  disposed 
to  buy  a  little,  became  very  miserable  later  in  the  week 
owmg  to  the  disastrous  floods  which  have  submerged 
no  small  part  of  the  city  and  seriously  interrupted  com- 
munication both  foreign  and  local.  Incidents  of  note 
have  been  few  and  far  between,  but  Rand  Collieries, 
Modder  "  B  "  and  Van  Ryn  Deep  improved  on  good 
developments  and  Gedulds  added  a  trifle  on  a  report 
that  crushing  operations  would  shortly  be  resumed.  It 
IS  stated  that  the  new  Modderfontein  area  in  which  the 
Johnnies  Co.  is  largely  interested  will  shortly  be 
floated,  25  per  cent,  of  the  capital,  as  agreed  with  the 
Transvaal  Government,  being  reserved  for  the  Trans- 
vaal. Shebas  were  pushed  up  for  some  reason  which 
did  not  transpire,  but  Vogelstruis  Deep  went  back 
sharply  on  the  circulation  of  sundry  adverse  rumours. 
It  was  stated  that  the  mine  was  closing  down  in  con- 
sequence of  floods,  that  developments  were  less  satis- 
factory than  had  been  expected,  and  that  labour  was 
being  withdrawn  from  those  mines  not  likely  to  become 
productive  in  the  immediate  future. 

Rhodesians  and  Diamonds. 

Globe  and  Phoenix  have  again  provided  the  principal 

excitement    in   the    Rhodesian   section.      Early    in    the 

week  the  shares  were  pushed   up  to  7f ,   but  it   was 

dithcult  to  hold  this  price,  and  later  on  came  a  sharp 


drop  to  7  owing  to  fairly  extensive  profit  taking. 
TTie  company  publishes  another  ore  reserve  estimate 
showing  the  position  at  the  end  of  December  last.  The 
payable  reserves  are  put  at  171,507  tons  of  an  average 
value  per  ton  of  31.232  dwts.  or  gold  contents  of 
26.7828  ozs.,  having  a  gross  value  of  ;^i,i24,878.  At 
the  end  of  September  last  the  figures  were  165,897  tons 
averaging  30  dwts.  giving  248,845  ozs.,  valued  at 
;£"i,045,i5i.  Giants  also  slipped  off,  attributed  to  the 
absence  of  news  regarding  developments  in  the  bottom 
level,  and  Enterprise  went  with  them.  New  Found 
Outs  declined  to  -^  prxMnium,  and  Chartereds,  Tanks 
and  Zaml>esias  all  displayed  a  downward  tendency. 
Etnas  and  Selukwes  were  taken  in  hand,  and  the 
Banket  group  was  fairly  firm.  The  Yankee  slump 
helped  to  depress  Diamond  shares,  as  fears  were 
aroused  that  the  buying  of  stones  might  be  restricted, 
and  prices  went  off  all  round. 

West  Africans  and   Australasians. 

Leading  West  Africans  were  not  so  vigorously 
handled  as  during  the  last  few  weeks,  but  their  place 
was  taken  by  some  of  the  smaller-priced  stuff. 
Sekondis  were  run  up  on  a  statement  that  a  p>ortion 
of  the  property  has  been  disposed  of  to  an  influential 
group,  and  that  negotiations  were  proceeding  in  re- 
spect of  another  block.  The  shares  touched  los.  gd., 
and  the  Options  6s.  6d.,  but  these  figures  were  not 
fully  held.  Himans  also  proved  a  favourite  at  one 
time,  and  Champion  Reefs  of  W.A.  among  others 
picked  up  a  trifle,  but  the  older  favourites  were 
irregular.  .Abosso  and  Taquah  advanced,  but  Gold 
Coast  .Amalgamated  did  not  show  much  life,  and 
.\shanti  United  fell  back.  Broken  Hills  were  fairly 
good  at  the  opening  on  Colonial  buying,  but  the 
movement  was  not  followed  up,  and  towards  the  close 
the  market  became  very  quiet.  West  Australians 
were  idle,  and  the  trifling  ih.nnees  were  of  no  con- 
sequence. 

Copper,  Tin,  and  Mish:i,laneous. 

The  copper  share  market  has  been  influenced  by 
the  vagaries  of  the  Yankee  .section.  .\lthough  the 
metal  made  an  early  improvement,  all  the  leading 
counters  slumped  badly  at  the  start,  and  looked  pretty 
flat,  while  Railroad  shares  were  plunging  down,  but 
when  the  turn  came  a  fairly  sharp  recovery  was 
brought  about.  The  market  is  naturally  dangerous, 
and  a  20  or  30  dollar  drop  in  .American  Railroads 
could  not  leave  copper  things  unaffected.  Tin  shares 
were  irregular  with  unimportant  changes.  In  the 
Miscellaneous  divisions  another  remarkable  spurt  took 
place  in  Mexico  of  El  Oros,  putting  up  the  price  to  8J, 
the  support  coming  from  Paris,  so  it  was  said,  and 
there  was  some  talk  of  the  Esperanza  lode  having 
entered  the  property,  but  the  real  reason  of  the  re- 
markable rise  has  yet  to  transpire.  Profit-taking 
brought  the  price  back  a  good  deal,  and  some  people 
must  have  netted  good  profits.  Esperanzas  also 
strengthened  and  El  Oros  were  a  good  market.  Indians 
kept  up,  but  Russian  things  showed  some  irregularity. 


MINING     NEWS. 

•«•  Frank  and  unbiassed  ansutrs  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  On« 
Shilling  for  each  question  asked.  No  bttckti  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consultint 
the  Investors'  Review. 

WoLHVTER  Gold  Mines.— It  is  pleasant  to  find  this  old 
friend  once  more  numbered  among  the  dividend  payers.  No 
doubt  the  company  starts  modestly  enough  with  s  distribution 
of  5  per  cent.,  but  a  slow  beginning  has  much  to  recommend 
It,  and  looking  to  the  company's  prospects  it  can  be  regarded 
as  an  augury  of  better  things  in  the  future.  For  some  time 
past  the  company  has  been  engaged  in  liquidating  a  big  float- 
ing debt,  but  the  balance-sheet  shows  us  that  this  has  now  been 
got  nd  of,  leaving  the  finances  in  very  fair  order.  At  the 
annual  meeting  in  December  last  the  chairman  managed  to 
pack  a  good  deal  of  interesting  matter  into  a  comparatively 
brief  speech,  and  it  is  satisfactory  to  find  that  on  all  sections 
of  the  property  developments  are  good  and  improving.  Special 
emphasis  was  laid  on  the  improvement  in  the  central  por- 
tion of  the  property,  and  the  ore  reserves  on  Octo- 
ber 31  last  amounted  to  436,635  tons,  of  a  value  of  6.i 
dwts.   over  49.8  ins.,   an  increase  of  90,558  tons  on  the   vear. 
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Value  is  slightly  less  because  the  reduced  working  expenses 
enable  the  company  to  bring  lower-grade  ore  into  the  pay- 
able limit.  Last  twelve  months  costs  went  down  fully  is.  gd. 
per  ton,  and  it  is  good  to  learn  that  the  company  has  not 
suffered  so  severely  as  many  from  labour  shortage.  It  has 
never  employed  any  Chinese,  and  had  no  wastage  to  make  good. 
The  year's  profits  were  increased  from  j^78,96i  to  ^^104, 266, 
partly  due  to  an  increase  in  the  tonnage  from  255,750  to  280,120, 
and  partly  to  the  mentioned  reduction  in  costs.  Value  re- 
covered per  ton  milled  was  25s.  o.5i8d.,  and  the  profit  per  ton 
was  7s.  s.333d.  Balance  of  capital  expenditure  provided  from 
profits  was  ^^48,857,  and  from  the  disposable  credit  of  ^5 1,394 
the  directors  in  December  last  declared  a  dividend  of  4s.  per 
share,  or  5  per  cent. 

Nkw  Moddkrfontein  Gold  Mining. — The  .company  now 
publishes  particulars  of  its  claim  purchase  from  the  Govern- 
ment and  the  plans  suggested  for  the  necessary  financial  arrange- 
ments. The  company  acquires  the  mining  rights  under  water 
rights  in  extent  48.9715  claims,  of  which  47.4  are  reef-bearing, 
the  Government  being  entitled  to  receive  from  April  i  next  4.666 
of  the  nett  annual  production  of  the  company,  in  addition  to  the 
ordinary  profits  tax.  The  acquisition  is  of  great  importance,  as 
it  permits  of  extensions  between  the  western  central  and  eastern 
sections  of  the  property.  Connecting  drives  will  be  pushed 
ahead  with  all  speed,  and  in  view  of  the  promising  developments 
it  is  proposed  to  greatly  enlarge  the  scope  of  the  company's 
operations.  It  is  the  directors'  intention  to  complete  the  pre- 
sent plant  so  as  to  increase  its  capacity  to  52,500  tons  per  month, 
and  to  electrify  the  plant  throughout,  which  should  result  in 
further  economies  in  working  costs  and  in  expenditure  on  any 
further  additions  that  may  be  decided  upon.  Should  the  condi- 
tions warrant  the  increase,  the  plant  may  be  raised  to  a  capacity 
of  91,500  tons  i>er  month,  and  developments  will  be  energetically 
pushed  forward,  so  that  in  two  years  there  may  be  accumulated 
an  ore  reserve  of  about  5,000,000  tons.  It  is  estimated  that 
;f 555, 000  will  be  required  to  carry  out  the  directors'  intention, 
and  it  is  proposed  to  issue  50,000  new  shares  at  _£ii  each 
pro  rata  to  present  holdings.  The  shares  have  been  under- 
written for  a  commisison  of  5  per  cent. 

New  Klei.nfontein  Company. — Additional  particulars  are  now 
furnished  relating  to  the  purchase  of  the  Orient  Syndicate 
claims,  shaft  and  equipment  for  70,000  fully-paid  shares.  The 
claims  are  bounded  on  three  sides  by  producing  and  dividend- 
paying  mines,  and  on  the  remaining  side  by  a  developing  mine, 
and  for  working  purposes  can  be  divided  into  an  eastern  and 
western  section.  The  western  portioru  will  be  worked  in  the 
ordinary  course  of  events  through  the  present  eastern  subsidiary 
shaft  of  this  company,  and  the  14th  level  is  within  150  ft.  of  the 
boundary  in  good  ore.  The  eastern  portion  will  be  worked 
through  the  existing  vertical  shaft  on  the  Orient  claims.  The 
shaft  will  be  enlarged  and  re-equipped  and  from  it  development 
will  be  undertaken  on  both  the  south  and  main  reefs.  It  is 
proposed  to  augment  the  present  capacity  of  the  reduction  works 
of  the  New  Kleinfontein  by  io,ooo  tons  per  month,  so  as  to 
exhaust  the  Orient  claims  at  the  same  time  as  the  present  equip- 
ment will  use  up  the  present  claim  area.  Capital  expenditure 
estimated  to  be  required_,for  carrying  out  these  works  and  for 
certain  extensions  and  improvements  amounts  to  ^f  100,000.  It 
is  estimated  that  there  are  some  2,140,000  tons  of  milling  ore  in 
the  property,  based  on  the  expectation — a  reasonable  one — that 
the  main  reef  series  will  give  re.sults  equal  to  the  average  re- 
turns of  the  New  Kleinfontein,  Van  Hyn,  and  Modderfontein 
properties,  and  that  the  south  reef  will  be  found  payable  in  20 
out  of  the  47  claims. 

Broken  Hill  Proprietary  Block  10. — This  company's  report 
covers  the  six  months  to  September  30  last,  but  in  consequence 
of  the  industrial  troubles  it  was  not  until  June  11  that  mining 
and  milling  were  resumed.  During  the  16  weeks  the  milling 
plant  treated  40,450  tons,  producing  6,712  tons  of  concentrates, 
containing  4,045  tons  lead,  229,440  ozs.  silver,  and  33,589 
tons  zinc  tailings.  A  further  sale  of  76,000  tons  slimes 
and  12,500  tons  middlings  was  effected  at  the  rate  of 
7s.  6d.  per  ton,  amounting  to  /33,i87.  An  instalment 
of  ;^5,ooo  has  been  received,  and  the  balance  is  to  be  paid 
in  eight  quarterly  instalments  commencing  December  i  next. 
During  the  six  months  the  Zinc  Corporation  paid  in  advance  in- 
stalments due  up  to  May  24  next.  The  next  payment  falls  due 
on  August  24,  1910.  A  satisfactory  contract  for  the  sale  of  the 
leady  concentrates  to  the  Broken  Hill  Proprietary  Company  for 
three  years  commencing  January  i  next  has  been  entered  into. 
The  question  of  erecting  a  large  plant  for  the  treatment  of  the 
whole  of  the  future  output  of  zinc  tailings  has  been  before  the 
directors,  but  they  will  not  commit  the  company  to  this  im- 
portant policy  without  the  most  thorough  investigation.  As  a 
preliminary  four  units  of  Elmore  plant  have  been  ordered 
capable  of  treating  800  tons  per  week.  Profit  for  the  year  was 
;f  18,676,  but  the  two  dividends  declared  took  ^20,000,  and  the 
credit  balance  is  reduced  to  ;^i53,2i9. 

Mount  Lyell  Comstock  Copper  Company. — Shareholders 
of  this  concern  are  still  called  upon  to  exercise  a  temper- 
trying  amount  of  patience,  and  must  be  thinking  that  no  one 
gets  much  out  of  the  company  except  the  directors  and  officials. 
However,  there  seems  a  chance  of  something  more  encourag- 
ing being  accomplished  in  the  near  future.  Various  concen- 
tration methods  have  been  tested  with  a  view  of  finding  a 
process  suitable  for  the  treatment  of  the  large  tonnage  of 
silicious  ores  in  the  upper  part  of  the  mine,  but  so  far  without 
results  sufficiently  satisfactory  to  warrant  the  erection  of  a 
plant.  A  new  process  is  now  being  tried,  and  preliminary  in- 
dications point  to  the  possibility  of  a  successful  issue.     Recent 


developments  have  an  important  bearing  on  this  question,  as 
the  existence  of  a  very  large  tonnage  of  ore  of  a  more  basic 
nature  and  higher  copper  contents  has  been  proved.  .Suitable 
fluxes  are  obtainable  to  enable  this  ore  to  be  smelted  at  a  good 
margin  of  profit,  and  the  directors  will  proceed  with  the 
erection  of  the  necessary  plant  as  soon  as  further  developments 
have  proved  a  sufficiently  large  tonnage  to  be  definitely  placed 
in  sight.  The  successful  smelting  of  this  ore  should  ena±>le 
the  large  tonnage  of  lower-grade  ores  in  the  upper  part  of  the 
mine  to  be  profitably  treated  at  the  same  time.  The  company 
has  a  large  interest  in  the  Oonah  Mines,  a  promising  pro- 
perty from  which  good  results  are  expected.  Revenue  for  the 
year  ended  September  30  was  .^{,137,  and  the  expenditure  came 
to  ;f5,7o8,  leaving  a  debit  of  ^5,571,  increasing  the  so-called 
development  account  to  ;^I2,364.  The  financial  position  is: 
not  bad. 

Oonah  Mines. — This  is  the  company  which  took  over  from 
the  Mount  Lyell  Comstock  Company  an  option  of  purchase  on 
232  acres  of  property  in  the  Zeehan  district  known  as  the  Oonah 
mine.  Purchase  price  was  _^8o,  500,  payable  ;£6o,ooo  in  shares 
and  ;f  20,500  in  cash,  and  we  find  that  the  Comstock  company's 
holding  is  75,560  fully-paid  £1  shares  of  the  Oonah  company. 
Considerable  delay  has  occurred  in  the  erection  of  the  plant,  and 
further  inconvenience  was  caused  by  the  New  South  Wales  coal 
strike.  As  u-snal,  some  modifications  of  the  original  plans  be- 
came necessary,  but  all  difficulties  now  appear  to  have  been  sur- 
mounted, and  it  is  anticipated  that  the  plant  will  be  in  full 
running  order  by  March  1.  A  much  more  vigorous  policy  of 
development  will  now  be  pursued,  but  it  is  pointed  out  that  the 
comparatively  small  amount  of  development  work  accomplished 
during  the  past  year  has  resulted  not  only  in  a  substantial  addi- 
tion to  the  available  ore  in  sight,  but  has  appreciably  im- 
proved the  future  prospects  of  the  mine.  The  mine  is  now 
upon  a  producing  basis,  and  satisfactory  contracts  have  been 
made  for  the  sale  of  the  company's  smelting  products.  More- 
over, the  fuel  difliculty  is  now  declared  to  be  practically  at  an 
end,  and  it  is  hoped  to  resume  smelting  operations  early  in 
February,  so  that  the  directors  anticipate  being  in  a  position  *o 
declare  a  dividend  for  the  year  ending  June  next.  Revenue  '  "-r 
the  fourteen  months  to  June  30  last  was  £^31,  and  the  expendi- 
ture came  to  ;^9,762,  leaving  a  balance  to  debit  of  expendit.xre 
account  of  ;^8,83i. 

St.  Ives  Consolidated  Mines. — A  good  deal  of  useful  and 
necessary  preliminary  work  was  accomplished  by  this  company 
during  the  period  to  September  30  last,  and  the  directors  refer 
to  the  erection  of  an  efficient  surface  equipment,  which  has  been 
made  with  a  view  of  unwatering  the  various  mines,  and  thus 
reaching  the  tin-bearing  section  in  the  deepest  points  touched 
by  previous  miners.  Very  satisfactory  progress  has  been 
achieved  in  the  Trenwith  uranium  mine,  where  the  electric 
pumping  plant  installed  has  done  excellent  work.  The  Giew 
mine  has  also  been  unwatered  to  a  considerable  depth,  but  at 
the  St.  Ives  Consols  Mines  proi>er  operations  could  not  be 
undertaken  so  energetically,  as  the  water  supply  from  the 
mine  was  required  for  the  town  of  St.  Ives.  The  erection  of  the 
proposed  central  mill  has  been  deferred  until  the  engineers 
have  definitely  decided  on  the  most  favourable  position,  and 
the  required  dimensions  of  the  plant.  The  whole  of  the  pitch- 
blende rights  of  the  Trenwith  mine  have  been  transferred  to  the 
British  Radium  Corporation.  The  St.  Ives  company  has  a 
good  cash  balance,  and  debts  are  small. 

Russian  Estates  and  Mines. — This  concern  has  not  had  a 
very  brilliant  career  so  far,  but  the  directors  are  still  full  of 
confidence  and  seem  inclined  to  believe  that  future  operations 
will  make  up  for  all  shortcomings.  The  original  concessions, 
which  stand  in  the  balance-sheet  at  ;^i7o,993,  or  within  about 
/io,ooo  of  the  original  issued  capital,  have  been  abandoned, 
but  it  is  obviously  impossible  to  deal  with  that  item,  and,  more- 
over, the  directors  evidently  take  the  view  that  the  loss  is  largely 
compensated  by  the  interests  possessed  in  other  enterprises  on 
which  no  value  is  placed.  These  consist  of  shares  in  the  Mount 
Elborus  Mines,  Ltd.,  British  and  Russian  Commerce,  the  Anglo- 
Russian  Gazette  (shareholders  are  invited  to  become  subscribers 
to  this),  and  the  Mt.  Dzyshra  (Caucasus)  Exploration.  Unfor- 
tunately the  Mount  Elborus  has  not  yet  succeeded  in  obtaining 
necessary  working  capital,  although  negotiations  are  proceed- 
ing to  that  end,  and  the  vendors'  shares  in  the  property,  which 
appeared  in  the  last  balance-sheet  as  representing  a  share  profit 
(subject  to  realisation)  have  been  written  off  and  not  taken  into 
the  accounts  at  any  valuation.  Owing  to  this  there  is  an  adverse 
balance  for  the  13  months  to  the  end  of  December  of  ;£i2,oa4, 
converting  the  paper  credit  brought  forward  of  .£7,756  into  a 
deficiency  of  ;£4,268. 

Champion  Gold  Reefs  of  West  Africa.— The  shares  of  this 
undertaking  have  attracted  a  good  deal  of  attention  during  the 
last  few  months,  and  the  price  has  risen  to  a  pretty  big  figure. 
The  directors  now  announce  that  they  have  exercised  the  option 
to  acquire  the  Naraguta  mine  from  the  Niger  company,  and 
have  made  arrangements  for  the  formation  of  the  Naraguta 
(Nigeria)  Tin  Mines  with  a  capital  of  ^175,000,  of  which 
;^6o,ooo  has  been  subscribed  in  cash.  The  property  embraces 
upwards  of  four  square  miles,  which  is  now  producing  over  one 
ton  of  black  tin  per  day,  and  yielding  an  estimated  nett  profit 
of  over  £20,000  per  annum.  This  is  expected  to  be  largely 
increased,  and  the  company  will  have  the  advantage  of  working 
in  close  co-operation  with  the  new  concern,  which  has  buildings 
for  the  white  and  native  .staff,  workshops,  *c.  This  company 
also  owns  a  substantial  interest  in  an  adjoining  tin  property 
of  approximately  100  square  miles,  which  will  shortly  be  sold 
to  a  company  with  large  working  capital. 
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Critical  Index  to  New  Investments. 


City  of  St.  Louis  (Missouri),  U.S.A. 
Applications  were  invited  by  the  National  Bank  of 
Scotland  for  $2,000,000  (;^4io,973)  20-year  4  per  cent, 
gold  bonds  forming  part  of  a  total  of  $4,700,000  Public 
Buildings  and  Public  Improvement  bonds  issued  in 
October  last  by  the  above-named  City,  which  is  the 
fourth  largest  in  the  United  States.  Including  the  pre- 
sent issue,  the  nett  debt  is  $25,127,178,  or  4.69  per 
cent,  of  the  assessed  valuation  on  April  12,  1909,  and 
represents  only  $28.16  per  head  of  population.  The 
bonds  are  a  legal  investment  for  savings  banks  in 
seven  States,  and  have  been  accepted  by  the  Treasury 
Department  as  security  for  United  States  deposits 
in  national  banks,  while  they  are  also  legal  as  col- 
lateral for  emergency  currency.  They  were  offered  at 
102J  per  cent.,  and  accrued  interest  or  ;^2i3  los.  per 
$1,000  (;£'205  9s.  9d.)  bond,  but  a  full  six  months'  in- 
terest will  be  paid  on  April  i,  making  the  nett  cost 
102J,  at  which  price  they  seem  a  good  investment. 

HuDsoNs'  Consolidated,  Ltd. 
The  original  company  of  this  name  was  carried  on  as 
an  industrial  and  mining  trust,  together  with  a  general 
finance  and  mining  exploration  business,  and  its  assets 
consisted  of  commercial  investments,  freehold  land, 
and  mining  properties  located  principally  in  Mexico, 
South  and  West  Africa,  Western  Australia,  South 
America,  and  the  United  Kingdom.  Information  ai: 
to  the  position  of  the  undertaking  is  very  meagre,  the 
directors  merely  stating  that  the  securities  owned  on 
December  31  were  valued  in  the  books  at  ;^i64,5o8, 
while  the  market  value  of  the  quoted  securities  and 
cash  assets  amounted  to  £26^,273,  without  taking  into 
account  the  freehold  land  and  mining  interests.  The 
business  is  said  to  have  quite  outgrown  its  original 
plan  and  capitalisation,  and  injtead  of  following  the 
usual  plan  of  creating  additional  shares  the  undertak- 
ing is  sold  to  this  new  company,  which  has  a  capital 
of  ;^5oo,ooo  in  y£i  shares.  Of  these  140,000  are  held 
in  reserve,  180,000,  being  three  for  one,  go  to  the 
shareholders  of  the  old  company,  and  the  remaining 
180,000  were  offered  for  subscription  at  25s.  per  share. 
For  underwriting  20  per  cent,  of  the  issue  a  French 
syndicate  receives  the  very  liberal  terms  of  a  6  per 
cent,  commission,  plus  the  rights  for  twelve  months  to 
take  up  any  balance  not  applied  for  at  25s.  per  share 
and  a  further  call  for  two  years  on  the  140,000  reserve 
shares  at  a  premium  of  los.  per  share.  The  company 
has  undoubtedly  been  successful  in  the  past,  and  in 
the  four  years,  1905-6  to  1908-9,  its  dividends  have 
been  advanced  from  16  per  cent,  to  25,  but  the  busi- 
ness is  frankly  speculative,  and  it  remains  to  be  seen 
whether  the  multiplication  of  the  paid-up  capital  by 
six  will  be  accompanied  by  a  corresponding  growth  in 
profits. 


SiAK  (Sumatra)  Rubber  Estates,  Ltd.— This  company 
has  a  capital  of  ;^75,ooo  in  £1  shares,  and  acquires 
an  estate  of  about  17,290  acres,  of  which  639  acres  have 
been  planted  with  rubber,  ranging  from  nine  to  thirty  months 
old,  and  another  i,ooo  acres  are  to  be  planted  immediately  with 
Para  rubber  and  coffee  as  a  catch  crop.  The  property  has  been 
valued  at  ;^63,i58,  but  was  acquired  for  ;f3o,ooo  half  in  cash 
and  half  in  shares,  the  latter  carrying  a  guarantee  of  5  per  cent, 
per  annum  for  four  years,  and  is  resold  to  the  company  for 
;^i8,75o  in  cash  and  ;^i 5,750  in  shares,  plus  a  call  at  par  on 
10,000  shares  for  four  years.  Production  of  rubber  should  com- 
mence in  191 2,  and  a  dividend  of  7  per  cent,  is  estimated  for 
that  year,  with  a  gradual  decrease  to  58  per  cent,  in  191 5,  the  cal- 
culations being  based  upon  a  nett  profit  of  2s.  per  lb.  for  rubber 
and  28s.  6d.  per  picul  for  coffee.  The  directors,  however,  expect 
to  be  able  to  realise  large  profits  from  sales  of  land  after  a  twelve 
months'  growth  of  trees  planted,  and  they  also  propose  to  sell 
portions  of  the  undeveloped  lands  to  subsidiary  companies  and 
others  at  prices  which  should  enable  them  to  pay  dividends  in 
1910-11.  Subscriptions  were  invited  for  49,250  shares,  of  wliich 
40,000  were  underwritten  for  a  commission  of  5  per  cent,  and 
an  overriding  commission  of  i  per  cent.,  and  provided  the 
"  boom  "  lasts  long  enough  for  the  hopes  of  the  directors  to  be 
realised  the  shares  seem  a  fair  speculation. 

RiNi  (Java)  Rubber  Estates,  Ltd.— The  estate  acquired 
by  this  company  has  passed  through  several  hands,  but 
was  apparently  bought  from  the  original  owners  for 
;,fi2,i78   in    cash    and    ;^6,367   in    shares.       It   was    then    sold 


for  ;£i3,666  in  cash  and  ;£io,834  in  shares,  plus  calls  at 
par  on  1,733  shares  for  two  years,  and  on  another  1,733  shares 
for  four  years,  and  is  handed  over  to  the  company  for  ;^I3,900 
in  cash  and  £14,000  in  ordinary  shares,  plus  options  over  11,000 
ordinary  shares  for  the  periods  just  noted.  The  property  has 
an  area  of  1,413  acres,  of  which  1,184  acres  have  been  planted 
with  coffee,  cocoa  and  other  products,  some  parts  of  which 
would  seem  to  be  interplanted  with  37,000  trees  of  from  two  to 
eight  years  old,  and  to  this  the  directors  propose  to  add  upwards 
of  1,000  acres.  It  is  estimated  that  the  yield  of  rubber  will  in- 
crease from  9,520  lbs.  in  the  current  year  to  448,000  lbs.  in  1916, 
and  that  the  nett  revenue  will  expand  from  ;£3,i9o  to  ;£44,8oo 
in  the  same  period.  The  capital  of  ;£55,ooo  is  divided  into 
30,000  participating  preference  shares,  entitled  to  a  non-cumula- 
tive dividend  of  6  per  cent,  and  half  surplus  profits  after  pay- 
ment of  6  per  cent,  on  the  ordinary,  and  25,000  ordinary  shares 
of  £1  each.  Subscriptions  were  invited  for  all  the  preference 
shares,  and  these  were  underwritten  by  the  promoters  for  6  per 
cent,  and  an   overriding  commission  ni  j%  per  cent. 

Pe.neiro  Rubber  Estates,  Ltd. — This  company  has  a  capital 
o^  £^St<xx>  in  £\  shares,  and  acquires  an  estate  of  about  5,000 
acrea  in  the  district  of  Kukub,  Johore;  of  which  about 
690  acres  have  been  planted  with  I'sya  rubber  from 
II  to  21  months  old  and  357  acres  have  been  inter- 
planted with  fibre.  It  is  proposed  to  plant  a  further  1,000  acres 
with  rubber  and  fibre  as  a  catch  crop  during  the  next  two  years, 
and  the  directors  estimate  that  the  latter  should  yield  profits  on 
an  increasing  scale  from  ^4,000  in  the  current  year  to  ;^io,ooo 
in  1914.  Revenue  from  this  source  is  expected  to  shrink  there- 
after, but  the  production  of  rubber  is  expected  to  expand  from 
;^i,562  in  1912  to  £jf),if>-}  in  1917,  taking  the  profit  at  28.  6d. 
per  lb.  throughout.  The  vendor  syndicate  bought  the  property 
for  ;f  29,000  in  shares  and  a  call  on  12,500  shares  at  par  for  five 
years,  and  is  reselling  for  ;£i9,ooo  in  shares  and  £&,ooo  in  cash 
or  shares  together  with  an  option  over  another  7,500  shares. 
Subscriptions  were  invited  for  36,000  shares,  and  of  these  25,000 
were  underwritten  by  the  promoters  for  a  commission  of  6  per 
cent. 


Xettcr  to  tbc  CMtor. 

FINANCES  OF  THE  GERMAN  EMPIRE. 

Sir, — In  your  article  on  the  above  you  ask,  "How 
can  Germany  declare  war  burdened  as  she  is  with 
taxation,  as  her  credit  would  collapse  at  once  ?  " 

It  appears  to  me  that  does  not  justify  unpreparedness 
on  our  part,  as  an  easy  victory  over  us  by  Germany, 
involving  as  it  would  the  payment  of  a  huge  inr^emnity, 
would  quickly  rehabilitate  her  credit  and  be  disastrous 
for  us. 

We  should  then  deeply  regret  having  exercised  any 
previous  false  economy  in  making  all  needful  prepara- 
tions against  attack. 

If  Germany  does  appear  to  be  spending  more  than 
is  necessary  or  prudent  on  her  Army  and  Na\'y,  she  is 
at  least  keeping  the  money  at  home. 

Trusting  you  will  take  these  remarks  in  good  part, 
I  am,  Sir, 

Yours  faithfully, 

}.  L. 

[Oh,  dear !— Ed.] 


RUBBER  COMPANIES. 


Name. 


Anglo-Malay  2/- 

Banteng,  £1    

Batu  raves,  £"i 

BatiiTiga,  £1 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  £1 , . 

Damansara,  £1  

Federated  Selangor,  £1  . . 

General  Cevlon,£^i  

Golconda.  f  I  

Golden  Hope,  ^i 

Hlehlandi;  &  Lowlands.  £1 

Inch  Kenneth,  £i 

Kepong,/i    

Kepitigalla,  £^1    

Klanang  Produce,  £1  .... 
Kuala  Lumpur,  ^i    


Last 

This 

Week 

Week 

17/ 

19/q 

2 

2lfi. 

7i 

8 

3 

^ii 

Oiid 

10 

10/ 

V/1 

1W 

12/6 

^ 

S^xd 

9^ 

45/9 

48/5 

3S 

4 

4n 

*i 

li^xd 

4 

7il 

8 

4 

4« 

21/ 

27/ 

8} 

8i 

6* 

68 

Name 


Labu,£l  

Laoadron,  10/  paid 

Do.        f.  p 

Linff^i  Plantation  ,2/    

London  Asiatic,  £1   

Lunuva, /*!  

Malacca  Ordinary,  £1 

Pataline,  2/-     

Pelmadulla,  £1  

Perak,  £1  

Selangor,  2/ 

Singapore  Para,  £1 

Straits  S.  (Bertam)    

Sumatra  P'tri,  ft 

Sungei  Salalcpt.  pd.  17/6. 

Sungei  Way,  £  i 

Tremelbye,  ]fi    

United  Serdang.  £1 

United  Sumatra,  2/- 

Vallambrosa,  z/ 


Last  ;  This 
Week  Week 


3l 

3pin 
4i 

30/ 
4i 
26/6 

9i 


4i 

iiom 
*l 

^*' 

27/ 
9il 


32/6  !   14/6 
3  J  Dm   3ipai 


f 

3ipin 
4»d 
9/9 

27/9 


42/6 

60/ 
^9 


T 

9/9 
30/6 


The  Bank  of  Montreal  announce  that  letters  of  allotment  of 
/4. 000, 000  Dominion  of  Canada  3J  per  cent,  stock  have  been 
posted. 

Mexican  Light  and  Power  Co. — Nett  earnings  for  December 
were  $443, 961,  increase  $21,755;  aggregate  from  January  1, 
$3,047,883,  decrease  $161,905. 

Mr.  Richard  Popkiss,  M.Inst.C.E.,  has  been  appointed  by 
the  directors  of  the  Cordoba  Central  Railway  Co.,  Ltd.,  to  a  seat 
on  the  board  to  fill  the  vacancy  caused  by  the  ijeath  of  the  late 
Colonel  Church. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Dublin  and  South-Eastern. — In  full  on  the  consolidated  pre- 
ference stock,  carrying  forward  £-i2,inj. 

Lancashire  and  Yorkshire. — For  past  half-year  at  the  rate  of  4J 
per  cent,  per  annum,  carrying  forward  £iii,(}Oo,  as  compared  with 
3f  per  cent,  for  the  corresponding  period,  with  ;f  35,219  forward. 

London  and  Blackwall. — For  past  half-year  at  the  usual  rate  of 
£^  los.  per  cent,  per  annum. 

London,  Brighton  and  South  Coast. — £i  12s.  6d.  percent,  for 
past  half-year  on  the  undivided  ordinary  stock,  making  ^5  percent, 
for  igog,  as  compared  with  £4  15s.  per  cent,  in  igo8  ;  £i  5s.  per 
cent,  for  half-year  on  the  preferred  ordinary  stock,  making  6  per 
cent,  for  the  year  ;  and  ^4  per  cent,  for  whole  year  on  the  deferred 
ordinary  stock,  as  compared  with  £i  los.  per  cent,  in  1908  ;  carry- 
ing ;f36,8oo  forward,  against  ;^32,433  for  second  half  of  1908. 

Metropolitan  District. — On  the  4  per  cent,  guaranteed  stock  for 
six  months  ended  Dec.  31  at  the  rate  of  4  per  cent,  per  annum,  as 
against  £'i  15s.  per  cent,  per  annum  in  the  corresponding  period  of 
last  year,  after  setting  aside  /'lo.ooo  as  reserve  for  renewals. 

MINES. 

Ducktown  Sulphur  Copper  and  Iron. — Interim  at  the  rate  of  10 
per  cent,  for  half-year  to  June  30,  igog. 

Exploration  Company. — is.  6d.  per  share  for  igog. 

South  African  Gold  Trust. — Final  cash  dividend  of  3s.  per  share 
on  the  ordinary  shares,  making  5s.  per  share  for  the  year,  carrying 
;f  106,620  forward. 

MISCELLANEOUS. 

Anglo-Malay  Rubber.— Third  interim  of  25  per  cent.  {6d.  per 
share) . 

Aux  Classes  Laborieuses. — On  the  ordinary  shares  at  the  rate  of 
4  per  cent,  per  annum. 

Beyer  Peacock. — For  past  year  on  the  ordinary  shares  at  the  rate 
of  7j  per  cent,  per  annum. 

Bristol  United  Breweries.— Final  for  past  half-year  of  tos.  per 
share,  making  10  per  cent,  for  igog. 

British  Land. — 5  per  cent,  for  year  ended  Dec.  31. 

British  Oil  and  Cake  Mills. — 8  per  cent,  for  the  year,  after  pro- 
viding /■2o,ooo  for  depreciation  and  placing  ,^100,000  to  reserve, 
with  ;^ 1 2, 500  carried  forward. 

General  Motor  Cab.— Interim  of  3J  per  cent,  on  the  preferred 
ordinary  shares,  payable  Feb.  i. 

Imperial  Tobacco. — 10  per  cent,  and  a  bonus  of  2S.  per  share  on 
lhe"B"  deferred  ordinary  shares  for  year  ended  Oct.  31  last, 
placing  ;f  250,000  to  genera!  reserve,  and  carrying  forward  /i82,ooo, 
which  includes  reserve  for  customers'  bonuses. 

Linen  Thread. — 6  per  cent,  on  the  ordinary  shares,  carrying 
^134,000  forward. 

National  Telephone.— At  the  rate  of  6  per  cent,  per  annum  on 
the  preferred  and  deferred  stocks,  carrying  ;f  170,000  to  reserve  and 
/■ii.ooo  forward. 

New  Sbarlston  Collieries. — los.  per  share,  making  5  per  cent, 
for  igog,  also  a  bonus  of  los.  per  share. 

St.  James'  and  Pall  Mall  Electric  Light. — 5s.  per  share  on  the 
ordinary-shares,  making  a  total  distribution  of  10  per  cent,  for  igog. 

Staveley  Coal  and  Iron. — Interim  7*  per  cent,  per  annum,  being 
gd.  per  share  on  the  fully-paid  and  6|d.  per  share  on  the  part-paid 
shares. 

Tottenham  and  Edmonton  Gas  Light  and  Coke.— Full  statutory 
of  /6  17s.  6d.  per  cent,  on  the  "A"  stock  and  £$  7s.  6d.  per 
cent,  on  the  "B"  stock  for  past  half-year,  carrying  forward 
;f  20,681.  A  year  ago  the  dividends  were  at  the  rate  of  /6  15s.  and 
£5  5S.t  with  ^'18,552  forw,ird. 

Westminster  Electric  Supply. — At  the  rate  of  10  per  cent,  per 
annum  for  half-year  to  Dec.  31. 


MINING     RETURNS. 

Broken  Hill  Proprietary. — Treated  25,851  tons  tailings,  produc- 
ing 21,482  tons  material  for  zinc  concentration  plant,  i,32g  tens 
leady  concentrates,  3,040  tons  slimes.  Zinc  concentration  plant, 
4,g85  tons  of  zinc  concentrates,  assaying  46J  per  cent.  zinc. 

Chinese  Engineering. — Output  of  coal  27,000  tons ;  sales,  23,000 
tons. 

Foldal  Copper. — Ore  produced  5,153  tons;  ore  shipped,  8,2gg 
tons. 

Forbes  (Rhodesia).  —  Veracity — 1,490  tons,  210  ozs.  ;  cyanide 
1,450  tons,  172  ozs.  Sheba  Bongola — Crushed  600  tons,  146  ozs.  ; 
cyanide  200  tons,  59  ozs. 

Hannan's  Reward. — 4,100  tons,  504  ozs. 

Hyderabad  (Deccan). — Output  of  coal  47,866  tons,  against  35,486 
tons. 

New  Brilliant  Freeholds. — 740  tons,  value  £1,100. 

Mills'  Day  Dawn. — 1,063  tons,  value  ;f3,2oo. 

North  Broken  Hill. — Produced  700  tons  concentrates,  containing 
484  tons  lead  and  14,700  ozs.  silver. 

Oroville  Dredging. — Return  week  ending  Jan.  8,  $13,740, 

Rhodesia- Katanga —Kansanshi  smelted  476  tons  copper,  pro- 
ducing 7g  tons  metallic  copper. 

Spassky  Copper.- — Bar  copper  produced  month  ended  Jan.  13, 
191-86  tons. 


Ansvi^ers  to  Correspondents. 

'^*  A  Key  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  3d,  tor  three  months. 
Deposits  against  tuture  queries  may  be  lodged 
with  the  Publisher. 

F.  E.  D. — Quite  a  fair  bond.  System  is  included  in  Government 
scheme,  but  there  is  no  direct  guarantee.  Bonds  may  remain  in 
present  condition,  and  not  be  exchanged  for  new  issue,  at  any 
rate  for  some  considerable  time. 

W.  P.— Probably  both  will  move  together,  so  there  does  not 
appear  to  be  much  object  in  changing. 

Trojan.— (a)  Keep  for  the  present,  though  there  is  no  real 
margin  of  income,  (b)  Keep  also.  You  may  see  some  improve- 
ment, (c)  This  should  be  worth  3  to  5  p-r  cent,  more  in  time. 
(d)  Quite  good,  but  cannot  rise  in  value  easily  as  it  can  be  re- 
deemed, (e)  As  it  is  the  first  charge  interest  should  be  safe.  No 
advance  hkely,  as  probably  a  further  issue  must  be  made,  (f)  A 
fair  second-class  bond,  but  not  much  immediate  prospect  of  im- 
provement, (g)  The  interest  on  these  appears  safe,  but  delay  in 
completing  system  militates  against  any  appreciable  rise  in  value. 
(h)  Keep  for  the  present ;  seem  likely  to  recover,  (i)  Quite  good 
of  their  class,  (j)  Quite  good  ;  company's  position  strong,  (k)  A 
fair  bond,  but  not  much  room  for  any  important  lise. 

Segrub. — Your  debenture  stock  should  be  kept,  in  our  opinion, 
and  it  seems  a  pity  to  throw  the  other  away  ju^t  now,  although 
there  is  much  truth  in  the  cutting  received.     We  should  sit  still. 

J.  S.  H. — We  cannot  answer  a  composite  question  containing 
at  least  three  distinct  questions  for  one  shilling,  and  could  not  do 
so  with  satisfaction  in  any  case  on  such  ticklish  points  as  the 
value  of  West  African  and  Rubber  shares.  But  we  may  say  that 
we  see  no  urgency  to  sell  the  shares  you  now  hold.  Your  deposit 
is  exhausted. 

A.  B.  P.— The  preference  stock  of  the  Eastern  Telegraph 
Company. 

C.  T.  (Ilfracombe).— You  cannot  be  compelled  to  stick  to  any 
policy,  but  in  withdrawing  you  are  only  entitled  to  receive  back 
the  surrender  value  ;  it  seems  to  us  that  you  are  under  a  misappre- 
hension regarding  the  risks  of  mixed  offices.  Life  and  other  funds 
are  kept  so  perfectly  distinct  that  the  fire  business  might  stop 
altogether,  and  life  policies  remain  unaffected. 

Macpherson.— We  cannot  advise  selling  just  now,  though  ve 
fear  there  is  not  much  chance  of  any  important  recovery  at  present. 
Traffics  are  showing  some  shrinkage,  but  you  will  receive  a  fair 
return  on  your  money. 

K.  v.— (i)  There  are  chances  of  further  improvement,  but  a 
profit  is  a  profit.  Wait  a  little  longer  and  then  clear  if  market 
hangs  fire.  (2)  These  also  may  go  better,  but  we  do  not  like  them, 
and  think  you  should  take  your  profit.  (3)  Purely  a  counter,  but 
may  improve.  See  no  objection  to  a  purchase  if  you  are  prepared 
to  sell  on  any  sharp  movement.  (4)  We  think  not.  See  reply  to 
Macpherson.     We  have  iis.  to  your  credit. 


The  National  Bank  of  Australasia  has  opened  branches  at  Oak- 
lands,  New  South  Wales  ;  Cowell  and  Lameroo,  South  Australia  ; 
and  Bunbury,  Western  Australia. 

Mr.  H.  Maitland  Kersey  has  been  elected  to  a  seat  on  the  board 
of  the  Philadelphia  Company  of  Pittsburgh  (Pa.)  to  represent  the 
British  interests  in  the  company. 


NEXT    WEEK'S    MEETINGS. 

Monday,  January   31. 

British  Investment  Trust. — Edinburgh,  12.30  p.m. 
Coliseum  Syndicate. — St.  Martin's  Lane,  W.C  ,  noon. 
Government  Stock  and  Other  Securities  Investment — Winchester 

House,  2.30  p.m. 
London  Chatham  and  Dover  Rly. — Cannon  Street  Hotel,  noon. 
South-Eastern  Railway. — Cannon  Street  Hotel,  1  p.m. 

Tuesday,  February  i. 

City  and  South  London  Rly.— 71,  Finsbury  Pavement,  E.C.,noon. 
Inambari  Para-Rubber  Estates.— London  Chamber  of  Commerce, 

noon. 
Kyshtim  Corp. — Winchester  House,  12.30  p.m. 
Lister  and  Co. — Bradford,  noon. 

Riverside  Orange. — 60,  Watling  Street,  E.C.,  2.30  p.m. 
Tasmanian  Gold  Mining.— 6,  Queen  Street  Place,  E,C.,  noon. 
World  Marine  Insurance. — 21,  Finch  Lane,  E.C.,  11.30  a.m. 

Wednesday,  February  2. 
Clydesdale  Bank.— Glasgow,  noon. 

London  Brighton  and   South  Coast  Rly. — London  Bridge,  noon. 
North  Metropolitan  Trams. — Kingsway,  W.C,  noon. 

Thursday,  February  3. 
Anglo-Australian    Exploration. — 6,    Queen    Street    Place,    E.C., 

2.30  p.m. 
Anglo-Siberian  Company. — Winchester  House,  noon. 
Central  London  Railway. — Holborn  Restaurant,  12.30  p.m. 
G.  Beer. — Winchester  House,  2.30  p.m. 
London,  Tilbury,    and    Southend  Railway.— 41,  Trinity  Square, 

S.E.,  noon. 
Wheal  Kitty  and  Penhalls  United.— Salisbury  House,  noon. 

Friday,  February  4. 
Anglo-American  Telegraph.— Winchester  House,  2  p.m. 
Gas  Light  and  Coke. — Horseferry  Road,  S.W.,  noon. 
Gt.  Northern  and  City  Railway.- Westminster  Palace  Hotel,  noon. 
Home  and  Colonial  Stores.— 2-4,  Paul  Street,  E.G.,  noon. 
John  Knight.— Great  Eastern  Hotel,  2  p.m. 
Lloyds  Bank. — Birmingham,  noon. 
London  and  S.W.  Railway.— Waterloo,  noon. 
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Prices    of    Mine   and    Mining    Finance 
Companies'  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


FOREIGN  RAILWAYS. 
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$884,401 

a,30a 

$3«.»5o 

at,8i3 

«3.9'7 

39.040 

4,620 

10,308 


f        I        I         £        1      -- 
—     3,000      4  '    r^b^Jaoly—  P.8/JCO 

4-P.a,73i        t  Pt.960,8611— P.8a,898 


+  4i990 

+  «.494 

+  3.»95 

—  14.046 

I  *-'U 

—  10.949 

—  a.039 
■f       6)0 

—  739 

+  n 
+      373 

+    1.303 

—  S.510 

+     a33« 

—  »49 
+  700 
+  i3,aoo 
•I- $41 ,330 

—  3.a50 
+  3,«77 
4- $99,100 
+  $92,000 
+  $13,900 
+  $809 
+      1.947 

—  211 
+  $35,501 
+  $§7,602 

—  500 

—  14.583 
+  601 
+  4.797 
+  43» 

—  «.4'4 


A 


39 


78,080  +  it,£8» 

a.098,092  —  la.sSf 

3,496.984  +  96.«5 

i,2S9,07ai+  sa.iu 

15.258  —  a,88S 

Si5i3.347i—  1*4.663 

319,189'+  18,107 

99,072  +  13.W* 

+  3.867 

+  4*« 

4-  ty> 


i;«43 

46,110 

13,673 


3a.773(— 
162.140  + 
164,6081  + 

I79."7|-^ 

ao2,757f  + 

36.0041  + 


4S 

4.»30 
33.677 
21.147 
14.144 
19.454 


$3,711,220, +  $226,730 


61,500  J 

t  69,518  ■ 

5*i$3,200,ooo  ■ 

5*  $1.416,600 ' 


•  131 

8,a;a 
$1,730 
17.90* 
so.asj 
74.67* 
35.090 

3.o5» 


•Months,    i  Nett.    |  Fonnigbt  eudad.  t  From  Jan.  1.    J  From  July  i. 


INDIAN 

RAILWAYS. 

OKoss  TRArric  roR 

WKEX. 

OROSt  TRArric  TO 

DATE 

MAMS. 

Week 
andlng 

Amonnl.     '" 
on 

or  Dec. 
laatyear. 

i 
* 

Amount. 

In. 
on 

or  Dm. 
last  year. 

tls. 

K*. 

Ra. 

Ks. 

Bengal  Nagpnr. . 
Bengal  &  NT-W.. 

''nj* 

11,68.000 
2,84.180 

+ 

39.000 

27.820 

I 

! 

1,24,00,000 
57,95.633 

— 

1%X 

Boinbay&Baroda 

Jan.  22 

10,12,000 

+ 

80,000     • 

31,56,000 

+ 

3.37.000 
48.384 

Burma    .. 

Dec.  18 

2,90,431 

— 

a8,03«     I 

3.100^    • 
60W    • 

67,8a.a9J 

+ 

Delhi  Umballa.. 

Jan.  22 



1.37.600 

+ 

11,300 

East  Indian 

.    " 

16,63,000 

— 

]a,ao,aaa 

+  • 

69,000 

Gt.  Indian  Penin. 

„    22 

16,40,900 
a^,ooo 

— 

2.40O|      • 
39.300       • 

56,09,100 

+ 

3.47,300 

Indian     Midland 

>,   n 

+ 

9. '7.000 

+ 

1.31,300 

Madras    and    S. 

Mabratia 

D«c.3<J 

11,82,230 

+ 

l,17."7>      t 

1.58.51.539 

+ 

tfiafitK^ 

South  Indian     . . 

,.    18 

4.41.743 

+ 

27,682   : 

1,05,75.53' 

+ 

Southern  Punjab 

Jan.  15 

74.800 

+ 

13.943   * 

l,51*X! 

+ 

•0,04» 

Do.  Extension 

..    15 

15.035  + 

3k455     • 

33.035 

+ 

3,«I» 

From  Jan.  I.    {  13  days,    t  15  days.    I  From  Inly  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GRoas 

TRArric  roR  wkbk. 

OROflS  TRArric  TO  DATB. 

KAHE, 

Week 
ending 

Amount. 

In.  or  Dec. 
oiilastyear. 

^ 
? 

. .     In.  or  Deo. 

Amount,   onlaatyear. 

dols.             dols. 

dols.     1      dola. 

Canadian  Pacific 

Jan.  31 

1,377.000    +    338,000 

29 

53.857.000  :  + 10038,000 

Denver  &  Rio  Grande 

„   21 

395.300    +      36,500 

29 

13,213,100 
£336. '49 

+  i,438*x> 

+     £53.93» 

Gr.Tck.  Main  Une.. 

..   21 

£121,065    +  £22,619 

Canada  Atlantic 

,.    21 

£6,647    +     £1,223 

£•8,773 

+      £7.^ 

Gr.  Trk.  Western     . . 

„     31 

£31,987 

+      £3,733 

£68,946 

Do.  Det.,G.  H.*Mil 

..     21 

£7,457 

+     £2.219 

£31,832 

+      £5.34* 

Louisville  &  Nashv'le 

„    31 

1,039,000 

+   166,000 

2,950,000 

+     393,000 

National  of  Mexico  .. 

1.     21 

958,00c 

+     41,000 

2,710,000 

—     113.00a 

Southern 

..     21 

1,051,000 

+    IIj,000 

2,972,000 

+     334.000 

Wabash 

.,     31 

509,000 

+    19,000 

— 

— 

MONTHLY    STATEMENTS. 


NETT    EARNINGS   FOR   MONTH. 


Month. 


NETT  EARNINGS  TO  DATE. 


I.  or  Dec.  °  J 


Amount. 


Io.or  D«e. 

on  last  year. 


Atchison 

Canadian  Northern 
Canadian  Pacitic   . , 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic  .. 
Grand  Trunk  Westn 
Do.  Det.G.H.&MU. 
Illinois  Central 
Louisville  &  Nashvl, 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
NewYorKOnufitW. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Paciho  ,. 
Pennsylvania  ,. 
Reading 

Southern  Pacific   .. 
Southern      . ,         ,, 
Union  Pacitic 
Wabash 


Dec,  • 

Nov. 


Nov. 


Dec.  * 
Nov.  ♦ 


dols. 

ii.SgS.ooo 

2,io!i,ooo 

26.954,000 

tto7,6S2 

252,083 

3.939.733 

23,22b,OOC 
£863,800 

/32,8oo 
£141,200 

£44.750 
35,610,000 
a  J, 339,000 

1,494.482 
22,305,000 

3,812,000 

7,287,000 
l*,543,oo. 
35,081,000 
^,546.924 

8,141.655 
23*488,000 
29,164,000 
40,816,000 
12,583,000 


*  Uross  earoings.    t  burplua. 


January  29,   1910. 


Zbc  investors'  IRevfew. 


i^i 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Jan.  14,  $5,201,  increase  $2,161. 

Argentine  North)  Eastern. — Traffic  receipts  for  week  ended 
Jan.  21,  /4,104,  increase  £327  ;  aggregate  from  July  1,  ^^^124, 568, 
increase  224,128. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Dec.  18, 
Rs.91,500,  increase  Rs.  1,636;  aggregate  from  July  1,  Rs. 23, 00, 739, 
increase  Rs.  81,159. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Dec, 
if9,402,  decrease  ;f384  ;  aggregate  for  12  months,  ^'108, 606,  in- 
crease ;f  1,535. 

Buenos  Ayres  Central. — Gross  receipts  for  bee,  /16,356, 
increase  /5,320  ;  aggregate  from  July  1,  ;f76,447,  increase  ;^10,239. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Jan.  21,  8185,100,  increase  /69,200;  total  from  July  1,  /7,335,100, 
increase  $1,321,600. 

Cartagena  (Colombia)  Railway. — Receipts  for  Dec.  ;f22,292. 

■Colombian  Northern. — Receipts  for  Sept.  ;f3,091,  increase  ;f  182. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Dec.  31, 
/8.064,  decrease  /2,581  ;  aggregate  from  April  1,  ;^185,165, 
'decrease  /9,887. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Dec.  18,  Rs.  26,901,  decrease  Rs.  3,247;  aggregate  from  July  1, 
Rs.  6,15,918,  increase  Rs.  7,693. 

JMidland  of  W.  Australia. — Gross  revenue  for  Nov.,  /10,357, 
increase  /549  ;  aggregate  from  July  1,  ;f43,909,  increase  /3,514. 

Midland  Uruguay. — Receipts  for  month  of  Dec,  /8,090,  in- 
crease /282  ;  aggregate  from  July  1,  ;f42,533,  increase  £4,526. 

North  Western  of  Uruguay. — Traffic  receipts  for  Dec.  $23,700, 
increase  $1,443  ;  aggregate  from  July  1,  $136,770,  increase  $15,611. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week 
of  Jan.  $15,833,  increase  $2,482  ;  aggregate  from  July  1,  $619,871, 
increase  $31,947. 

Quebec  and  Lake  St.  John. — Traffic  for  Nov.,  $53,251  ;  decrease 
4,491.     Aggregate  11  months,  $550,984  ;  de::rease  $37,091. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Dec.  18,  Rs.  19,958,  decrease  Rs.  2,560;  aggregate  from 
July  1,  Rs.  6,09,635,  increase  Rs.  34,220. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  ;^1,808, 
ncrease  /44  ;  aggregate  from  July  1,  /10,914,  increase  ;^1,337. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  Jan.  7  amounted  to  $3,050. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Jan.  23,  £'1,179,  increase  £^37;  aggregate  from  Jan.  1,  ;f3,450. 
■decrease  /407. 

Cockermouth  and  Keswick  Railway.— Receipts  for  7  days 
ending  Jan.  22,  /632,  decrease  ^'22  ;  aggregate  from  Jan.  1, 
£1 ,990,  decrease  £^207. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
weekended  Jan.  22,  £'468,  increase  £'92;  aggregate  for  4  weeks, 
/1, 632,  increase  £177. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Jan.  19,  /682, 
increase  £59  ;  aggregate  for  3  weeks,  /2,068,  increase  /157. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Jan.  21,  /5.807,  increase  £940;  aggregate  from  Jan.  1, 
/16,686,  increase  £1,966;  31  miles. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Jan.  21,  £;'28,340  ;  434  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Jan  22, 
/1, 144,  increase  /28 ;    aggregate  from   Jan.   1,  £■3,603,  increase 

;f264. 

Dublin  United. — Traffic  receipts  for  week  ending  Jan.  21, 
£4,960,  increase  £^'175;  aggregate  from  Jan.  1,  £15,340,  increase 
/404. 

General  Motor  Cab. — Receipts  for  week  ending  Jan.  22, 
;fl5,517,  increase  ^2,139;  aggregate  from  Aug.  1,  ^384,687, 
increase  £42,979. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Jan.  20, 
/763,  increase  £41;  aggregate  from  Jan.  1,  £^2,324,  increase  /90. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Jan.  22,  /217  ; 
decrease  £l  ;  aggregate  from  Oct.  1,  £!'4,763,  decrease  £80. 

London  County  Council. — Traffic  receipts  for  week  ending 
Jan.  15,  £38,978,  increase  /4,782  ;  aggregate  from  April  1, 
£1,553,140,  increase  £;94,361.     Miles  129J,  against  121. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Jan.  22,  £27,160,  decrease  £2,499  ;  aggre- 
gate from  Oct.  1,  £491,700,  decrease  /59,141. 

London  United. — Traffic  receipts  for  week  ending  Jan.  22, 
/5, 157,  increase  £234;  aggregate  from  Jan.  1,  £17,105,  increase 
£;862. 

Provincial  Trams. — Traffic  returns  for  week  ending  Jan.  22, 
£■1,402,  increase /54;  aggregate  from  Oct.  1,  /24,570,  decrease 
£:i35. 

Sunderland  District. — Traffic  receipts  for  week  ending  Jan.  19, 
/365,  decrease  /24  :  aggregate  for  12  weeks,  /5,239,  decrease 
£:i20. 

Yorkshire  (West  Riding)  Electric — Traffic  receipts  for  week 
ending  Jan.  23,  /1, 067,  increase  ;^4 ;  aggregate  for  4  weeks, 
/4.713. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  Jan.  21, 
£:41,922,  increase  ;f4,463;  aggregate  from  Jan.  1,  /128,035,  increase 
/10,262. 

Auckland  Electric— Traffic  receipts  for  28  days  ending  Dec.  31, 
£15,613,  increa.se  ;f  1,837;  aggregate  from  Jan.  1,  £180,387,  in- 
crease /16,736. 

Bombay  Electric— Receipts  for  Nov.,  Rs.  2,31,463,  increase 
Rs.  22,422. 

Brisbane. — Traffic  receipts  for  month  of  Dec,  /18,330,  increase 
£;i,675  ;  aggregate  for  12  months  £177,583,  increa.se  £20,739. 

British  Columbia  Electric. ^Nett  earnings  for  Dec,  $99,824, 
increase  $11,309.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Dec.  31,  $657,366,  increase  $122,227. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec,  /28,473,  in- 
crease /3,930  ;  aggregate  for  6  months,  /155,152,  increase  £^18,175. 

Calcutta— Traffic  receipts  for  week  ending  Jan.  22,  Rs.  49,540, 
decrease  Rs.  2,886. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Dec,  Cape 
Town,  /11,289  ;  Port  Elizabeth,  ^3,275. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Dec,  /2,275,  decrease  /140  ;  total  from  Jan.  1,  £25,063,  increase 
/542. 

Kalgoorlie  Electric. — Gross  receipts  for  Dec,  ;f  3,666 ;  aggregate 
from  Jan.  1,  £;45,138. 

Lisbon  Electric. — Earnings  for  Nov.,  $127,866. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Jan.  16, 
Rs.  21,558,  decrease,  Rs.  29;  aggregate  from  Jan.  1,  Rs.  21,558, 
decrease  Rs.  29. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Dec. , 
£;53,000. 

Mexico.— Nett  earnings  for  month  of  Dec,  ?245,730,  increase 
$20,810  ;  aggregate  nett  earnings  from  Jan.  1,  $2,719,128,  increase 
$185,647. 

Monte  'Video  United.— Gross  receipts  for  Dec,  ;f25,098,  increase 
£2,577  ;  aggregate  for  2  months,  £46,980,  increase  £3,870. 

Para  Electric. — Receipts  for  week  ending  Jan.  24,  /3,048,  in- 
crease £327  ;  aggregate  for  8  weeks,  ;f24,932,  increase  £3,570. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Jan.  21, 
£1,594,  increase  /89 ;  aggregate  from  Jan.  1,  £;4,929,  increase 
/253. 

Puebla.— Nett  earnings  for  Dec,  $38,500. 

Rangoon  Electric. — Tramway  receipts  for  Dec,  £'4,998,  increase 
£;595  ;  aggregate  for  12  months  /58,473,  increase  /8,105. 

Rio  de  Janeiro.  —  Gross  earnings  for  2nd  week  of  1910, 
$28,730,  increase  $1,646. 

Sao  Paulo. — Traffic  returns  for  Dec,  nett  earnings,  $144,365, 
increase  $7,365  ;  aggregate  from  Jan.  1,  $1,515,273,  increase 
$64,719. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  Nov., 
$580,794,  increase  $54,221 ;  aggregate  from  July  1,  $6,354,177, 
increase  $507,636.  Nett  traffic  receipts,  $307,750,  increase 
$40,957  ;  aggregate  for  11  months,  $3,371,391,  increase  $422,548. 


ENGLISH   RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date 

for  week. 

year  to  date 

Name. 

In.  or 

oJS 

In.  or 

Amt. 

dec.  on 

oS 

Amt. 

dec.  on 

1909. 

2^ 

1909. 

£ 

f. 

£ 

I 

Baker  St.  and  Waterlos     . . 

Jan,  22 

3,555 

+ 

180 

3 

10,650 

+ 

335 

Barry 

„      23 

13.645 

— 

1.449 

3 

44.271 

— 

2,087 

Brecon  and  Merthyr 

>.     23 

2,187 

— 

442 

3 

6,463 

— 

882 

Cambrian         

„     23 

5.052 

^ 

145 

t 

14.950 

— 

320 

Central  London 

>>      22 

5,533 

— . 

80 

3 

16,672 

^ 

29s 

Charing  Cross,  Euston  and 

Hampstead 

>■      22 

3,900 

+ 

60 

3 

11, Sao 

+ 

225 

City  and  South  London     . . 

1,     23 

3.321 

— 

17 

3 

io.o6g 

— 

78 

Furness            

..      23 

8,709 

+ 

1,262 

4 

3».373 

+ 

5,010 

Great  Central 

„      23 

77.000 

+ 

4,800 

3 

223,000 

+ 

10,100 

Great  Eastern 

,1     23 

95,000 

+ 

1,900 

3 

274.100 

+ 

1,500 

Great  Northern  and  City    . . 

,,      22 

1.573 

— . 

3 

3 

4.785 

— 

Great  Northern 

„      22 

109,200 

+ 

3.300 

3 

322,200 

+ 

5.500 

Gt.  N.,  Plcc,  &Brompton.. 

,,      22 

6,195 

+ 

370 

3 

18,625 

+ 

895 

Great  Western 

„     23 

238,000 

+ 

2,000 

3 

707,000 

+ 

3.000 

Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire.. 

.,     23 

12,555 

+ 

660 

3 

38.511 

+ 

4.488 

>,     23 

101,578 

_ . 

2,704 

3 

295.216 

— 

1,462 

Lon.  Brighton  &  S.  Coast  . . 

1,     22 

51,062 

+ 

767 

3 

155.307 

+ 

I, en 

London  &  North  Western.. 

1.     23 

261,000 

+ 

1,000 

3 

775,00c 

— 

3,000 

London  &  South  Western  . . 

.,     23 

80,800 

+ 

40D 

3 

241,000 

— 

500 

Lon.,  Tilbury  &  Southend. . 

„     23 

9.390 

+ 

334 

3 

28,657 

+ 

978 

Metropolitan 

..     23 

16,693 

+ 

533 

t 

50,455 

+ 

1,651 

Metropolitan  District 

»      22 

10,832 

+ 

883 

3 

32,561 

+ 

2,672 

Midland           

,1      22 

217,000 

+ 

8,000 

3 

648,000 

+ 

16.000 

North  Eastern 

„      22 

«J 69,333 

5.476 

3 

480.319 

+ 

4.337 

North  London 

.1      23 

»,57« 

— 

436 

3 

25.746 

— 

654 

North  Staflbrdshire  . . 

>•     23 

13,640 

+ 

526 

3 

55.630 

+ 

1.403 

Rhymney         

„     23 

7.077 

+ 

I02 

3 

21,012 

+ 

732 

South  Eastern  &  Chatham.. 

1,      22 

76.379 

+ 

624 

t 

248.790 

4- 

3.199 

TaflVale         

■  1     23 

20,357 

1,922 

3 

58,140 

~ 

3,»33 

I  From  Jan.  z. 

SCOTCH  RAILWAYS. 


Caledoutan 

Glasgow  &  South  Western 

Great  North  of  Scotland 

Highland 

Nortn  British  . .         .  ..  | 


|an. 

a3 

22 

,, 

22 

,, 

aj 

,, 

=3 

79.009 

29,142 

7,950 

7.528 
82.596 


+  2,210 

+  1,502 

—  265 

+  7.732 


aj  0,161,629 1—  18,351 

as      856,111  1+  5,310 

25      333,250  -  7,513 

25      265,947   +  1.230 

25   2,327.^89   -  8.603 


IRISH   RAILWAYS. 


Bellasl  and  County  Uown  . . 

Jan.    21 

2,294    — 

9' 

t 

7.339   - 

274 

Cork,  Bandon  &  S.  Coast  . . 

»       21 

1.532 

+ 

126 

1 

4,««i 

— 

153 

Great  Northern 

..     ai 

15,821 

<- 

842 

3 

47,759 

+ 

1.30a 

Midland  Great  Western     . . 

„     11 

9.662 

+ 

15 

t 

»9  577 

— 

1.05S 

tF.o 

m  Jan.  i. 
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PARR'S    BANK    LIIVIITED 


ESTABLISHED    1865. 


i>edd  and  Registered  ornce: 

4,     BARTHOLOMEW     LANE,     LONDON,     E.G. 

(Telegraphic  Address  :—"  PLUT US,  LONDON.") 


CAPirr  AIL.; 


Authorised 
Issued 
Paid  up 
Reserve  Fund 


£12,500,000 

£11,023,900 

£2,204,780 

£2,000,000 


CECIL    F.    PARE,    Chairman. 

ARTHUR   JOHN   FRASER,    Deputy  Cliairman. 

HENRY  J.   BADCOCK. 

EDWARD  BANBURY. 

H.   GARY  G.   BATTEN. 

E.  E.  DICKINSON. 

THOMAS  H.   DIXON. 

N.   FFARINGTON   ECKERSLBY. 

The  Right  Hon.  Lord  FARQUHAR. 


Directors. 

The  Hon.   Sir   CHAS.  W.  FREMANTLE,  K.C.B. 

JOHN  R.  P.   GOODDEN. 

ALFRED   HEWLETT. 

HUGH  B.   MUIR. 

ROBERT  NEILL. 

EDWARD   W.   NIX. 

A.    ALLAN     SHAND. 

The  Hon.  ARTHUR   STANLEY,  MP. 

ALFRED   MORRISON   TURNER. 


R.  W.  WHALLEY,  General  Manager. 

JOHN  RAE,  Superintendent  of  Branches. 
F.  E.   STRKl^K,  Asst.  Supt.  of  Branches. 


JOHN  STEWART.  Asst.  General  Manager. 

JOHN  A.  CHADWICK.  Accountant. 
E.  D.  HYATT,  Secretary. 


Bartholomew  Lane  Office:    F.  W.  INGALL.  Manager.    A.  G.  PEACE  and  C.  J.  PROUD,  Joint  Asst.  Managers. 


GENERAL    BALANCE,    31>t    DECEMBER,    1909. 


LIABILITIES. 

£      s.   d. 

To  Capital — 250,000   Shares  of 

/50  each 12,500,000    0    0 


£ 


7,559  0  0 


Amount  Paid  up — /lo  per 
Share  on  220,478  Shafts 

Reserve  Fund 

Due  by  the  Bank  on  Current 
Accounts,  Deposit  Ac- 
counts, Deposit  Receipts, 
and  Circular  Notes  . .  37,315,108  11 

Notes  in  circulation  in  the 
Isle  of  Man 

Drafts  Current  (payable 
within  21  days).  Cus- 
tomers' Acceptances  ad- 
vised, &c.    . . 


Acceptances  on  behalf  of 
Customers 

Foreign  Bills  Negotiated 

Dividend  for  the  Half-year 
to  be  now  paid 

Bonus  of  I  per  cent. 

Bank  Premises  Account 

Officers'    Pension   and    Pro- 
vident Fund 

Balance  of  Profit  and  Loss, 
carried  forward     . . 


2,204,780 
2,000,000 


567,371  10 

9 

37,890,039 

2 

4 

2,505,386 
52,167 

8 
7 

7 

7 

209,454  2 
22,047  16 
30,000  0 

0 
0 
0 

25,000  0 

0 

138,302  8 

3 
£ 

424,804 

6 

3 

45,077,177 

4 

9 

ASSETS. 


By  Cash  on  hand  and  at  Bank 
of  England. . 
Money    at    call    and    short 
notice 

Consols  and  other  British 
Government  Securities  (of 
which  /280.000  lodged  as 
security  for  Public  Ac- 
counts and  the  Note  Issue 
in  the  Isle  of  Man),  Indian, 
Colonial  and  Foreign 
Government  Slocks 

British  Railway  Debenture^, 
English  Corporation  and 
other  first-class  Stocks    . . 


£ 

7,031,394 
S,138,431 


s.  d. 
7  3 
2    7 


s.    d. 


12,169,825    9  10 


6,029,280    7    7 


2,559,458    6    4 


8,588,738  13  11 


Bills  Discounted,  Loans  and  Advances  to 
Customers,  after  deducting  provision  for  all 
bad  and  doubtful  debts  and  contingencies  . .  20,^46,741  11 

Acceptances  on  behalf  of  Customers,  as  per 
contra 2,505.386     8 

Foreign  Bills  Negotiated,  as  per  contra  . .         52,167    7 

Eank  Premises  and   Furniture  (at  cost,  less 

amounts  written  off) 1,114,317  13 


£45,077,177    4    9 


METROPbLITJN. 


BRANCHES 


52,  Threadneedle  Street,  E.G. 
77,  Lombard  Street,  E.G. 
I,  Finsbury  Square,  E.G. 
87,  Fleet  Street,  E.G. 
126,  High  Holborn,  W.G. 
I,  Gavendish  Square,  W. 
239,  Regent  Street,  W. 
88-90,  Kensington  High  Street,  W. 
And  25  others. 


PROVINCIAL. 


LIVERPOOL. 

BATH. 

BIRMINGHAM. 

BRISTOL. 

DERBY. 

EXETER. 

ST.  HELENS. 


MANCHESTER. 

CHESTER. 

JERSEY. 

LEICESTER. 

WARRINGTON. 

WIDNES. 

WIGAN. 


And  211  others. 
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^•)c  CENTRAL    insurance  Company,  Od. 

"^'"  '  llflt  CHAiRMANt  Walter  Chamberlain,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
ASSETS     EXCEED     £11,000.000. 

FIRE.     ACCIDENT.      BURGLARY.     WORKMEN'S  COMPENSATION. 
LOSS   OF   PROFITS. 

HeadOffic$:  1,  Cornhill,  London,  E.G. 

Applications  for  Agencies cBvilcd.        HUGH  LEWIS,  Manager  &  Secretary^ 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.   1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ACCIDENTS,  MOTOR  GAR,  PLATE  GLASS,  EMPLOYERS'  LIABILITY 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  lull  Prospectus  10  the  Secretary. 

Head    Office  ■      RoYAL     EXCHANGE,     LONDON,     E.C. 

West    End    Office:     44,    PAL,!.    HALL,    S.W. 


^be  investors'  IRevlew- 


The    Week's    Money     Market. 


Bank  Rate  3^  per  cent.         (Reduced  from,  4  per  cent, 
on  Thursday,   January  20,    1910.) 


Norfolk  House,  Friday  Evening. 

Credit  supplies  this  week  have  again  been  reduced 
by  the  Treasury  increasing  its  balances,  and  were 
further  curtailed  by  the  usual  end-of-the-month  with- 
drawals of  the  joint-stock  banks.  On  the  other  hand, 
the  demands  were  heavy,  owing  to  the  requirements  of 
the  Stock  Exchange  in  connection  w^ith  the  Settlement, 
and  the  margin  has  consequently  proved  all  too  narrow. 
Advances  over  the  night  cost  2-2J  per  cent,  in  the 
beginning  of  the  week,  but  the  rate  rose  to  2^-2^  per 
cent.,  and  occasionally  to  3  per  cent,  and  even  31^  per 
cent.  The  last-named  figure  was  also  the  charge 
exacted  in  places  for  loans  until  Monday,  but  weekly 
fixtures  as  a  rule  could  be  arranged  at  2 J  per  cent., 
and  that  figure  was  also  asked  by  the  India  Council 
for  its  renewals  or  fresh  loans  for  about  a  month. 
Outside,  however,  supplies  proved  insufficient  tO'  meet 
all  requirements,  and  although  some  help  was  obtained 
from  the  repayment  of  ;^5oo,ooo  Treasury  bills  on 
Thursday  the  market  was  driven  to  the  Bank  for  a 
large  amount,  estimated  by  some  at  ;^i, 000,000. 
To-day  another  ;^5oo,ooo  of  Treasury  bills  matured, 
and  as  money  was  also  released  in  other  directions  this 
addition  to  the  floating  supplies  made  the  market  com- 
fortable once  more. 

The  hardening  of  money  had  a  decided  influence  in 
steadying  discount  rates,  and  from.  2f  per  cent,  the 
quotation  for  three  months'  maturities  stiffened  to 
^I-^-Hj.  Four  months'  paper  was  quoted  at  2f  and 
sixes  at  2-^^^  per  cent,  in  the  beginning  of  the  week, 
the  latter  being  affected  by  the  result  of  the  Treasury 
bill  tenders  on  Monday,  but  both  of  these  usances 
hardened  with  the  shorter  dates.  Bills,  however,  were 
not  \ery  plentiful,  so  that  it  was  difficult  to  make  the 
higher  rates  effective,  and  after  the  Bank  return  came 
out  the  market  became  decidedly  easier  in  tone.  The 
big  houses  held  to  2 J  per  cent.,  but  there  were  plenty 
of  buyers  to  be  found  at  2^J-  for  usances  up  to  four 
months  and  2§  per  cent,  for  sixes,  while  business  in 
very  fine  paijxtr  of  all  dates  was  done  at  2f  per  cent. 

In  the  end  of  last  week  there  were  rumours  of  a 
revival  of  Continental  competition  for  the  bar  gold, 
and  it  was  said  that  a  little  had  been  picked  up  by 
Germany  and   Russia.       No  signs,   however,   of  any 


such  competition  were  seen  on  Monday,  but  the  greater 
part  of  the  metal  available  was  apparently  again  inter- 
cepted by  some  of  the  joint-stock  banks,  as  only  a 
moderate  amount  has  gone  into  the  Bank.  Next  week 
over  ;^i,ooo,ooo  will  be  available,  and  although  Ger- 
many is  exipected  to  be  a  buyer  it  is  probable  that  the 
Bank  will  secure  a  substantial  proportion  of  it.  On 
Monday  ;^i 60,000  in  sovereigns  was  withdrawn  for 
shipment  to  Paris,  but  the  Bank  of  France  is  believed 
to  be  still  replacing  its  holdings  of  foreign  bills  as 
they  mature,  and  it  is  probable  that  no  further  ship- 
ments will  be  made  at  present.  Jhe  Paris  cheque 
early  in  the  week  moved  in  our  favour,  owing  to  heavy 
remittances  in  payment  for  securities  purchased,  but 
the  investment  demand  has  been  checked  by  the  dis- 
organisation of  business  caused  by  the  floods,  and  ex- 
change has  again  gone  slightly  against  us. 

Whether  or  not  the  movement  is  mainly  due  to  the 
joint-stock  banks  sending  in  sovereigns  replaced  by  the 
bar  gold  purchased  it  is  difficult  to  say,  but  stocks  of 
coin  and  bullion  in  the  Bank  of  England  have  been 
further  increased  by  ;^44i,ooo  to  ;^36, 906,000,  in 
spite  of  ;^239,ooo  on  balance  having  been  sent  abroad. 
The  note  circulation  also  shows  a  contraction  of 
';^,"289,oc)o,  with  the  result  that  the  reserve  is  ;^73,ooo 
higher,  and  now  stands  at  ;^27,64i,cioo,  the  propor- 
tion to  liabilities  being  51^  per  cent,  compared  with 
£,"24,050,000  or  48  per  cent,  a  year  ago.  Treasury 
balances,  or  Public  Deposits,  are  ;^878,ooo  up,  and  are 
now  nearly  double  the  total  at  the  corresponding  date 
in  1909  at  ;^i2,27i,ooo,  but  Other  Deposits  have  been 
reduced  by  ;^582,ooo  to  ;£r4 1,008, 000.  A  little  money 
was  borrowed  by  the  market  on  Wednesday,  but  Other 
Securities  are  ;^330,ooo  down,  while  there  is  also  a 
small  decrease  of  ;^g5,ooo  in  Government  Securities. 

Tenders  on  Monday  for  the  ;^2, 500,000  Treasury 
bills  amounted  to  ;^7, 059,000,  and  applicants  at 
;^'98  15s.  9d.  received  about  51  per  cent.  The  average 
rate  was  j^2  6s.  5-75d.,  and  it  was  generally  assumed 
that  this  low  rate  indicated  that  the  bills  had  been 
taken  by  the  Japanese,  who  held  most  of  the  bills 
which  matured  on  the  27th. 

So  far  as  known  at  present,  there  are  three  imipor- 
tant  calls  on  new  issues  to  be  met,  all  of  which  fall 
due  on  February  i.  Of  these  the  largest  is  an  instal- 
ment of  ;^i4  per  cent,  on  the  new  Canada  3J  per 
cent,  loan,  which  will  nominally  take  ;£r56o,ooo,  but 
the  actual  amount  will  probably  be  less,  owing  to  the 
option  of  conversion  given  to  holders  of  the  existing 
4  per  cent.  1910-35.  Next  comes  the  Alberta  Great 
Waterways  Railway  issue  of  5  per  cent,  gold  bonds 
with  ;^,"456,ooo  and  the  -A^raraquara  Railway  deben- 
ture stock  with  ;^2 10,000. 

Silver. 

The  market  for  bars  has  had  an  uneventful  week, 
and  prices  have  for  the  most  part  been  steady  at  244d. 
per  O'Z.  for  cash  and  future  metal.  A  special  order  on 
'Saturday  caused  an  advance  of  ■^^■,  but  America 
proved  a  ready  seller  at  that  level  and  a  relapse  fol- 
lowed. On  Thursday  forward  silver  was  lifted  again 
to  24^g-d.  by  a  little  increase  in  the  demand  from  the 
Far  East,  but  the  improvement  was  not  held,  and 
to-night  quotations  are  back  to  24^d.  per  oz.  for  both 
positions.  Applications  for  the  Rs.  80,00,000  of 
Council  drafts  on  India  amounted  to  Rs.  3,96,60,000  in 
bills  and  Rs.  4,68,00,000  in  telegraphic  transfers.  Of 
these  Rs.  31,46,000  were  allotted  in  bills  and 
Rs.  48,54,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4^d.  per  rupee  respectively  receiving  about  7  per 
cent.  The  amount  to  be  offered  next  week  is  increased 
to  Rs.  1,00,00,000.  From  .^pril  i  to  the  25th  inst.  the 
total  sales  were  Rs.  27,62,81,971,  realising 
;^,'i8,435,288,  compared  with  Rs.  14,56,49,602  for 
^^^9.671, 335  up  to  January  26  last  year. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Jan.  26,  1910. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


£54.3;6,>55 

BANKING   I 

Proprietors' Capital 

i 
14,553,000 

Rest 

3,433.934 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  .. 

12.270,753 

Other  Deposits 

41,008,271 

Seven  Day  and  other  Bills 

34,972 

Government  Debt . . 
Otlier  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


54,376,155       Government  Debt..        ..      11,015,100 

7,434,900 
35.926,155 

£54.376,155 
DEPARTMENT. 

£ 
Government  Securities  ..      14,612,848 
Other  Securities    ..        ..     29.046,722 

Notes 26,661,165 

Gold  and  Silver  Coin      ..  980,195 


Dated  January  27,  1910. 


£71,300,930 


£71,300,930 
J.  G.  NAIRNE,  Cblei  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
Jan.  27. 

Jan.  19, 
1910. 

Jan.  26, 
1910. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,397,343 

Rest 

3,423.001 

3,433,934 

'0,933 

6,839.891 

Pub.  Deposits . . 

11.392,392 

12,270,753 

878,361 

_ 

43,166,347 

Other    do. 

41,589,836 

41,008,271 

5!>i,565 

49.503 

7  Day  Bills       .. 

38,032 

J4,972 



3,060 

Assets. 

Decrease. 

14,801,155 

Gov.  Securities- 

14,707,945 

14,612,848 

95,097 

29,155,35s 

Other        do. 

29,376,890 

29,046,722 

330,168 



24,049.571 

Total  Reserve.. 

26,911,426 

27,641,360 

729,934 

1.314.559 

'•314,559 

lucrease. 

^8,654,805 

Note  Circulation 

28,003,850 

£ 

27,714,990 

£ 

288,860 

34,254,376 

Coin  and  Bullion 

36,465,276 

36,906,350 

441.074 

48  p.c. 

Proportion 

50}  p.c. 

5i§P.C. 

li  p.c. 



5  ,, 

Bank  Rate 

3$   ,. 

3i   „ 

— 

Foreign  Bullion  movement  for  week  £239,000  out. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Monday— Australia. . 
Tuesday— Bars 
Wednesday — Bars  . . 
Thursday -Bars 
Friday— Bars. . 

Nett  efflux     .. 


£13.000 
17,000 
66,000 
73,000 
20.000 

126,000 


£315,000 


Withdrawals. 


Monday — Paris 

Thursday— Monte  Video 
,,  River  Plate 

,,  Gibraltar  .. 


£160.000 

100,000 

50,000 

5,000 


£3«S,000 


LONDON   BANKERS'  CLEARING. 


1909. 

1909. 

1908. 

Increase. 

Decrease. 

Jan. 
Feb. 
Mar. 
Apr. 

May 
une 

>iy 

Aug. 
Sept. 
Oct. 
Nov. 

Week  ending 
Dec.     1 
8 

,.      15 

,,      22 

„      29 

..      31 

1,039,142,000 
1,020,900,000 
1,286,404,000 
969,639,000 
1,065.463,000 
1,381,529,000 
1,047.598,000 
968,463,000 
1,196,922,000 
1,061,176,000 
1,111,477,000 

306,486,000 
241,003,000 
299,690,000 
242,136,000 
244,004.000 
101,523,000 

956,325,000 

962,911,000 

1,202,274,000 

915,378,000 

876,646,000 

1,190,266,000 

915,855,000 

845,831,000 

1,089,113,000 

888,273,000 

952,352,000 

280,090,000 
218,168,000 
271,098,000 
229,254,000 
217  377,000 
58,109,000 

82,817,000 
57,989,000 
84,130,000 
54,261,000 
188,817,000 
191,263,000 
131,743,000 
122,632,000 
107,809,000 
'72,903,000 
159,125,000 

26,396,000 
22.835,000 
28,592,000 
12,882.000 
26,627,000 
43,4l4,oco 

— 

1910 
Jan.      5 
t.     12 

;:  2? 

13.583,555,000 
1910. 

232,792,000 
246,218,000 
309,529,000 
238,256,000 

12,069,320,000 
1909. 

237,075,000 
244,950,000 
275.323,000 
223,685,000 

1,514,235,00c 

1,268,000 
34,206,000 
14,571,000 

4,283,000 

1,026,795,000 

981,033,000 

45.762,000 

_ 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Gold  in  hand  . . 
Silver  in  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Jan.  27, 1910. 


£ 
139.040.520 
35.049.520 
43,044,200 
20,263,810 
211,609,600 
4,690,760 
27.470,370 


Jan.  20, 1910.   Jan.  13, 1910. 


£ 

'39,039,720 

35,003,200 

39.386,320 

20,986,720 

*13.791,320 

3,557.560 

23,363,400 


£ 
139,547.880 
34,897,200 

41,204,880 
21,376,240 
215,394,400 
4,965,680 
21,775,480 


Jan.  28,  1909. 


145,396,800 
35,393,560 
43,177.430 
21,917,840 

199,759.000 
12,532.960 
41,378,520 


cfm?a  wedt^'^r^"  ''"'"'"'  ""*  """'»"<">   8»i  P«  «■«•  »Sainst  8ii   per 


TREASURY   BILLS   OUTSTANDING. 

Tenders  were  received  at  the  liank  of  England,  on  Monday, 
for  /2, 500, 000  in  six  months'  Trea.sury  Bills,  when  the  total 
applied  for  was  ;f7,059,000.  Applicants  at  /98  15s.  9d.  per  cent, 
received  about  51  per  cent,  and  above  in  full,  the  average  rate 
being  £2  6s.  5.75d.  per  cent. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

3,000,000 

6  months 

1910. 
Feb.  9 

3  II    8 

3,000,000 

3  months 

Feb.  10 

4    <    9 

3,000,000 

6  months 

Feb. 17 

2    3  lit 

3,000,000 

3  montbs 

Feb.  22 

3  17    8 

3,000,000 

3  months 

March  6 

3  14  It 

1,500,000 

a  months 

March  10 

W'i 

4,OX).000 

2  months 

March  17 

1,800,000 

3  months 

March  18 

340 

a,sao,ooo 

6  months 

March  27 

2     5   10 

2,500,000 

6  months 

April  28 

3.1     8 

1,700,000 

6  months 

June  18 

3  IS    4 

*8oo.oao 

— 

— 

2,500,000 

6  months 

July  JO 
July  27 

2  19    4} 

2,J0O,O0O 

6  months 

2    6    si 

34,800,000 

^Issued  privately. 

PUBLIC  INCO.ME  AND  EXPENDITURE. 

(For  7  days  ended  Jan  22.) 


Rkvbmub. 

ExnNOITUH. 

Castoms          

£ 

J97,ooo 

National  Debt  Service 

ii,«9T 

Excise 

1,253,000 

Other  Consolidated     Fund 

Estate,  &c.,  Duties  .. 

476,000 

Charges       

— 

Stamps 

152,000 

Payments  to    Local   Taxa- 

Land Tax  and  House  Duty. 

30,000 

tion     

xoi>,ooo 

Property  and  Income  Tax. , 
Post  Office       

706,000 

Supply  .Services 
Bullion  Advances     .. 

I.739.O30 

70,000 

Crown  Lands 

50,000 

Treasury  Bills  (nett  amount) 

— 

Suex  Canal  ft  Sundry  Shares 

Advances    for    Interest    on 

Treasury  Bills  (reissued)   .. 

— 

Kiciiequer  Bonds . . 

— 

Miscellaneous 

62 

Exchetiner    Bonds  issued— 

Bullion  advance  repaid 

100,000 

Less-Paid  off  by  National 

Repaympnt  of  Advances  for 

Debt  Coniuiissioners 

— 

Intereit     on     Exchequer 

Military  Works 

Naval  Wotks 

100,030 

Bonds  under  the  Capital 

— 

Expenditure  (Money)  Act, 

Telegraph  Acts 

— 

1904 

_ 

Land  Registry  (New  Build- 

Advances    or     Interest    on 

ings)   

— 

Excheauer Bonds .. 
Telegraph  Acts 
Naval  Worits  Acts    .. 

— . 

Public  Buildings  Expenses 

z 

Act,  looj       

Public  Offices  Site  (Dublin) 

•^ 

Military  Works  Acts 
Land  Registry  Acts  . . 
Public  BTdgs.  Expenses  Act 

— 

Act ,     .. 

— 

.. 

Suez  Canal  Drawn  Snares 

— 

in  reduction  of  Debt 

— 

Public  Offices  Site  (Dublin) 

— 

Cunard  Loan  Repayments — 

Cunard  I-oan  Repayments.. 

~- 

Issued    to   National   Debt 

Ways  and  Means  Advances 

4,000,000 

Commissioners 

— 

Temporary  Advances  Defi- 

Surplus Kevenue  applied  to 

ciency            

— 

Re<luce  Debt 

-^ 

Suer  Canal  Drawn  Shares. . 

9,43< 

Deticirncv  Advances  repaid 
Wavsand  Means  Advances 

— 

Decrease      in       Exchequer 

balances        

— 

repaid           

Increase      in       Exchequer 

"~ 

balances       

5.44»,79«. 

C7.MJ,493 

7.443,493 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


specie 31,946,000 

Legal  tenders 14,820,000 

Loans  and  discounts    . .         . .   240,198,000 

Circulation  |    10.354,000 

Nett  deposits 243,742,000 


Jan.  22,1909.  Jan.  is»  19XO.I  Jan.  8,  1910.  Jan.  23,1909- 


i 
49,170,000 
14,766,000 

338,052,000 

10,390,000 

238,138.000 


,  £ 

46,0110,000 
13,826,000 

239,6jo,ooo 

10,4^2,000 

235,814,000 


£ 

6o,:i6,oaa 

16,396,000 

267,010,000 

9,822,000 

283,556,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £6,<iio,ioo,  against  an  excess  last  week  of 
£4,401,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


I  Jan.  22,  1910. 


Cash  in  hand   . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


£ 
54,893,750 
39.743.050 

2,95'i.350 
76,422,000 
33,801,700 


Jan.  15, 1910. 


£ 
51,9*4.350 
43.537.000 
3,954,950 
81,517,050 
33.598.300 


Jan.  7, 1910. 


£ 
48,622,750 
50,498,550 
5,964,850 
91.279,750 
31,619,700 


Jan.  23, 1909. 


£ 

56.818,850 
39,301,500 

2,7t30.500 
73.678,950 
35,845,600 


Note  circulation  lielow  ;legai  maximum  £7,323,700  against  £1,110,150  atwre 
the  legal  maximum  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Jan.  8/21, 
1910. 


Jan.  1/14, 
1910. 


Gold I 

Silver  and  subsidiary 

coin 

Advances     and     bills 

discounted    . . 
Securities     belonging 

to  the  Bank.. 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account        . 


141,401,372  I  141,087,749 


7,307,266 
45,873,215 

6,729,091 
116,063,508 

54,088,844 
'9.431.538 


7.109.753 

45,701,982 

6,852,110 
117,380,107 


53.493.147 
17.424.774 


Dee.  23,  09/  '     Jan.  8/21, 
Jan.  5, 1910.  I         1909. 


£ 
139,715,974 

7,008,063 

47,126,295 


«,455,596  9.775,619 

122,696,806    .    116,959,145 


£ 
121,976,626 

7.i99,09S 

47,567.350 


50,110,816 
■  7.9^9,284 


45.608,403 
21,032,992 
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AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

Jan.  22,  1910. 

Jan.  15, 1910. 

Jan.  7,  igzo. 

Jan.  23, 1909 

Gold  reserve  ,. 
Silver  reserve. . 
Foreign  bills   .. 
Advances 
Note  Circulation 
Bills  discounted 

56,595,500 
12,917,625 
2,500,000 
2,298,083 
79,087,792 
18,690,125 

£ 
56,548,667 
12,7:3,833 
2,500,000 
2,355.083 
81,638,792 
20.076,542 

56,456,083 
12,517,000 
2,500,000 
3.352,125 
85,758,333 
24,850.350 

£ 
49.530,750 
12,662,291 
2,500,000 
3,065,625 
76,412,708 
20,478,042 

BANK    OF    SPAIN   (25  pesetas  to  the  £). 


BANK  OF   ITALY   (25  lire  to  the  £). 


Dec.20,1909. 

Dec.  10,1909 

Nov. 30,1909. 

Dec.  20,1908 

Total  cash           

Inland  Bills         

Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 

42,708,160 
15.582,560 
2,718,000 
3.92S520 
6,927, 4C0 
56,009,200 
4,776,680 
2,589,840 

42,556,880 
15,969,680 
2,711,400 
4,761,160 
6,793,680 
56,494,640 
4,49^,000 
2,435.920 

£ 

42,505,320 

17.073,800 

2,671,280 

4,555.760 

6,784,800 

57.547,520 

4,939,240 

2,314,320 

42,268,320 
14,419.240 
2,872,880 
2,969,880 
6,790,360 
54,131,830 
5,310,760 
3,174.800 

NATIONAL  BANK   OF   BELGIUM  (25  (rancs  to  the  JE). 

Jan. 20,1910. 

Jan. 13,1910. 

Jan. 6, 1910. 

■Jan. 21, 1909. 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

£ 

6,430,840 
26,002,600 
31.935.480 

3,596.560 

6,403,360 
26,052,240 
32,397,600 

3,076,880 

6,497,440 
27,092,000 
32,107,520 

4.596,320 

6,328,320 
24,867,040 
30,349,480 

3,607,640 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


BANKS'   MONTHLY  STATEMENTS. 


Bank. 


Capital  and  Counties  .  - 

Lloyds     

London  and  South  Western 
London  City  and  Midland 
London  County  &W'stm'nst'r 
London  Joint  Stock  . . 
National  . . 
National  Provincial     . . 

Parr's 

Union  of  London 
Williams  Deacon's 


Deposits. 


£ 

36,577,621 
76,382,692 
15,566,737 
69,644,520 
70,197,850 
32,127,132 
12,983,250 
59,640,739 
37,322,667 
37,082,283 

14,888,547 


Cash  in 
Hand,  &c 


£ 
5,811,652 

13,471,148 
2,531,548 

13,063,800 

12,533,244 
4,441,077 
1,952,533 

10,073,249 
7,031.394 
6,224,640 
2,120,397 


Cash  at 
Call,  &o. 


£ 

6,340,040 
6,890,483 
,860,890 
9,868,196 
11,564,929 
6,464,820 
2,452,0^  ^ 

4.<'37.667 
5-138.431 
3,853,486 
1.753,564 


Bills 

Advances, 

&c. 


£ 
20,238,992 
49,590,802 

8,789,139 
43,692,560 
43,512,945 
17,008,923 

9.367,093 
33,468,609 
20,698,909 
19.193.465 

9,922,212 


Propor- 
tion of 
Cash  to 
Deposits 


15.8 
17.6 
16.2 
18.7 
17.3 
138 
15.0 
16.8 
18.8 
16.7 
14.2 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


AmsterdaD)  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland ". 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 
New  York 
Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Chribtiania ! 

Stockholm I 


Usance. 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  n)onths 
3  months 
3  months 
3  months 
60  days 
3  niontlis 
3  months 
3  months 
3  months 
3  months 
3  months 


Jan.  18. 

Jan.  20. 

Jan.  25. 

12'2j 
12-45 

12-2g 

I2-2§ 

I2-4i 

>2-4i 

25-483 

25-583 

25-50 

20-66 

20-66 

20-66 

20-66 

20-66 

20-66 

25-183 
25-38| 

25-183 

25-2li 

25-383 
25-383 

25-40 

25-40 

25-40 

25-474 

25-461 

25-474 

24-34 

2433 

24-33 

24«i 

24)^ 

25 

25-60 

25-60 

25-60 

— 

— . 

48t^ 

■•s:  . 

433 

43« 

:^ll 

47 

47 

47A 

47rt 

18-46 

1846 

18-47 

18-46 

1846 

18-47 

18-46 

1846 

18-47 

12-23 

I2-4JS 

25-50 

20-66 

20-66 

25-20 

25-40 

25-40 

25-474 

2433 

25 

25-60 

«r 
47ft 

47i5! 
18-48 
18-48 
18-48 


FOREIGN   RATES  OP   EXCHANfiE  ON   LONDON. 


Place. 


Paris 

Brussels 

Amsterdam... 

Berlin  

Hamburg    ... 

Vienna 

St.  Petersburg 
New  York  ... 

Lis'oon 

Madrid 


V 

a 

Last 
week's 

Latest. 

s 

chqs. 

25-18 

25-28 

25-194 

chqs. 

25-30* 
12-133 

sight 

12-13 

ctuis. 

20-47 

20-464 

chqs. 
sisht 

20-46 

20-45i 

24-053 

2407i 

3  mths 

93-90 

93-So 

sight 

4-863 

4-861 

sight 

47ft 

48 

sight 

2697 

29-98 

Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. ... 
Shan^hai  . .. . 
Singapore  .... 
Yokohama  .... 


short 
sight 
3  mihs 
90  dys 
90  dys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
A  mths 


Last 
week's 


Latest. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg  .. 

Amsterdam         . , 

Brussels    . .        .. 

Vienna 

Rome 

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    .. 

Bombay     . . 

New  York  call  money 


Bank 
Rate. 


3 

4ft 

5 

3 

3ft 

4 

5 

5 

4i 

6 

t 

6 
6 


Altered. 


Open  Market. 

Last    1  rat„t 
Week.    La*«»'- 


January  23,  1908. 
January  21,  1910. 
October  11,  1909. 
October  13,  1909. 
October  9,  igott. 
May  7,  1908.     • 
January  27,  1908. 
May  1909. 
August2i,  1901. 
January  9,  1908. 
January  22, 1910. 
January  22,  1910. 
Dec.  9,  1909. 
Nov.  25,  1909. 


OPEN  MARKET  DISCOUNT. 


Last  week.    This    week. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  „ 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 

BANK  AND  DEPOSIT   RATES, 

Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  {call) 

„  7  and  14  days' notice 

Current  rates  for  7  day  loans       

, ,  for  call  loans  


Per  cent. 


Per  cent. 


34 


2i 
I?.  —2 


34 

4 
2 

2 
2i 

2  — 24 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  February  2. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Feb.  7. 

Continuation  Days.  Ticket  Days.  Pay  Days. 

Tues.,  Feb.  8.  Wed.,  Feb.  9.  Thurs.,  Feb.  10. 

Wed.,  Feb.  23.  Tliurs.,  Feb.  24.  Thurs  ,  Feb.  25. 

Had  it  not  been  for  the  end  of  the  month  Stock 
Exchange  settlement,  and  the  Hvely  gamble  in  Rubber 
shares,  this  would  have  been  a  dreary  week.  What 
with  the  General  Election  results,  which  have  been 
disappointing  to  the  City  towards  the  end,  and  .the 
calamity  that  has  overtaken  Paris  together  with  the 
pause  given  to  speculation  by  the  sudden  announce- 
ment of  the  German  and  Prussian  loans,  and  the  set- 
back on  Wall  Street,  the  influences  tending  to  depress 
markets  have  quite  overborne  the  influence  of  cheaper 
money.  Business  has  accordingly  been  of  small  dimen- 
sions, and  yet  in  most  departments  the  tendency  has 
been  good,  and  investment  brokers  report  that  clients 
are  coming  forward  in  abundance  to  put  away  their 
savings.  It  is  only  in  gambling  securities  that  there 
has  been  little  or  nothing  going  on.  Even  the  Kaffir 
market  has  had  to  twirl  its  thumbs  most  of  the  time, 
although  there  has  been  no  particular  recoil,  and  should 
money  continue  cheap,  and  other  adverse  influences 
become  less  active,  there  seems  no  reason  why  we 
should  not  have  a  busy  springtime. 

The  Account. 
The  Stock  Exchange  was  able  to  get  its  money  at 
3I  per  cent.  This  about  met  the  reduction  in  the  Bank 
rate,  but  as  seven  day  loans  in  Lombard  Street  were 
abundant  enough  at  2J  to  2^  per  cent.,  the  market 
thought  it  had  a  right  to  grumble.  It  seems  to  have 
done  fairly  well  all  the  same  for  contangoes  have 
sometimes  remained  where  they  were  in  the  middle  of 
the  month,  particularly  on  Home  Railway  stocks, 
although  on  a  few  the  rate  was  4^  to  5  or  5^  per  cent, 
against  5  to  6  per  cent.  On  Foreign  Government 
bonds,  too,  there  was  no  change  in  the  carry-over 
rate,  which  averaged  4  per  cent.,  except  on  Peruvian 
bonds,  on  which  it  was  i  per  cent,  more,  Spanish  Ex- 
ternal continuing  as  usual,  scarce.  On  Yankee  rails 
the  quotation  fell  i  per  cent,  to  5  as  an  average,  but  it 
is  said  that  large  amounts  of  these  securities  are  being 
<?hipped  to  Europe  again,  so  that  contangoes  may  be- 
come stiffer  in  the  near  future.     On  Argentine  rails,. 
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also,  the  contango  declined  to  4^  to  5  per  cent. ,  which 
was  fully  i  per  cent,  less  than  at  the  previous  carry- 
over, but  generally  speaking  there  was  no  particular 
relapse.  The  account  was  easy  enough  to  carry,  and 
everything  is  quite  ready  for  active  play  as  soon  as  the 
public  becomes  ready  for  it. 

Consols,  &c. 
Latterly  Con§ols  have  given  way.  They  have  not 
been  firm  all  the  week,  and  last  night's  closing  price 
was  I  OS.  below  that  of  a  week  ago.  Selling  for  the  fall 
has  been  fairly  active,  and  the  position  of  the  Ex- 
chequer seems  to  warrant  selling,  although  it  is  re- 
ported that  the  remaining  ;£,"2i,340,ooo  of  the  War 
Loan  is  to  be  carried  on  for  another  ten  years  by  means 
of  3  per  cent.  Exchequer  bonds.  This  is  not  an  official 
statement,  but  it  is  quite  probable  that  the  Govern- 
ment will  try  something  of  the  kind,  and  so  get  one 
of  its  embarrassments  postponed.  India  stocks  have 
been  dull  along  with  domestic,  partly  because  of  the 
fears  excited  by  that  dastardly  assassination  in  Cal- 
cutta. London  County  3  per  cent,  stock  is  also 
weaker,  but  there  has  been  no  particular  selling;  it 
is  merely  the  market  getting  ready  for  the  anticipated 
fresh  creation  of  debt  by  this  public  body.  Other 
Municipal  stocks  have  been  firm,  or  at  any  rate  steady, 
mainly  because  they  are  neglected.  Port  of  London 
"  B  "  stock,  however,  is  being  quietly  picked  up,  and 
is  indeed  a  first-class  security.  Colonial  inscribed 
stocks  are  also  firm,  and  in  moderate  investment 
demand.  Changes  amongst  Colonial  and  Foreign 
Corporation  stocks  are  favourable,  with  scarcely  an 
exception,  Colonial  leading,  although  things  like 
Osaka  or  Moscow  City  bonds  continue  to  be  inquired 
for  by  investors.  The  scrip  of  Victoria,  British 
Columbia  debentures  has,  however,  been  flat. 

Foreign  Government  Bonds. 

Among  Foreign  Government  bonds  the  changes 
were  also  for  the  most  part  favourable,  although  nearly 
all  Greek  loans,  except  the  Railways  loan,  have  lost 
ground,  owing  to  the  unsettled  condition  of  the  little 
kingdom's  internal  politics.  Japanese  bonds,  on,  the 
other  hand,  have  continued  to  advance,  with  a  large 
business  always  going  on  in  the  4J  per  cents.,  and 
Russian  )x)nds  are  for  the  most  part  firm,  while  a 
recovery  has  taken  place  in  Uruguay  3I  per  cents,  on 
the  emphatic  denial  by  the  Government  that  any  dis- 
turbance in  the  public  peace  has  occurred.  Central 
American  things,  inclliding  Colombian  and  Costa 
Rican  issues,  are  better,  principally  because  Colombia 
has  made  a  proposal  with  regard  to  the  debt  of  the 
National  Railways  which  seems  to  promise  a  fairly 
satisfactory  settlement.  Changes  amongst  Argentine 
and  Brazilian  loans  are  upward,  and  the  only  weak 
spot  amongst  the  Turkish  group  is  the  Unified  debt. 
AH  things  considered,  Turkish  stocks  are  wt)nderfully 
firm.  Egyptian,  too,  keep  their  prices  well,  or  im- 
prove, and  no  change  worth  mentioning  has  occurred 
either  in  German  or  Prussian  stocks. 

Home  Railways. 
Another  disappointing  week  has  passed  in  the  Home 
Railway  market,  which  is  more  swayed  by  the  passing 
phases  of  political  sentiment  than  perhaps  any  other, 
except  the  Consol  market.  Traffic  receipts,  moreover, 
have  hardly  been  of  a  kind  to  stimulate  buying,  and 
the  favourable  dividend  announcements  have  exercised 
no  influence.  For  one  thing  the  accounts  of  the 
various  companies  so  far  published  give  little  indica- 
tion of  that  progress  in  economical  working  which 
people  had  been  led  to  anticipate.  Perhaps  when  the 
reports  of  the  great  companies,  the  Midland  and  North- 
western, or  the  Great  Northern  and  Great  Central, 
make  their  appearance  they  will  reveal  an  advance  in 
this  direction,  but  so  far  the  better  dividend  declara- 
tions seem  to  be  more  a  matter  of  cheaper  coal  than 
anything  else.  Still,  if  traffic  receipts  resume  their 
upward  sweep,  it  will  be  impossible  to  resist  the  attrac- 
tion o.f  this  market  much  longer.  For  the  past  week 
the  earnings  display  is  a  mixed  one,  the  gains  in  most 
mstances,  except  those  of  the  Midland,  North  British, 


Great  Central,  and  Great  Northern,  being  too  insignifi- 
cant to  produce  much  effect  one  way  or  another,  and 
even  the  Midland  increase  of  ;£j^8,ooo  leaves  the  figure 
still  ;£r5,ooo  l>dow  that  of  the  corresponding  week  two 
years  ago.  Prices  are,  however,  down  for  the  most 
part,  by  fractions  as  a  rule,  and  the  dealing,  specula- 
tive or  other,  has  been  on  an  unusually  limited  scale. 
South-Western  stock  has  l>ccn  put  upon  the  dividend 
and  report,  but  the  market  had  done  it,  not  the  public, 
and  North- W'estern  stock  is  weaker,  as  well  as  Midland 
deferred,  North-Eastern,  Consols,  and  South-FLastern 
deferred.  Trading  in  the  debenture,  guaranteed  and 
preference  groups  has  been  proportionately  just  as  jxx>r 
as  in  the  ordinary  stocks,  and  the  only  thing  we  can 
say  is  that  they  keep  their  prices,  and  even  move 
upiwards  when  they  do  change.  Chatham  arbitration 
preference,  for  example,  was  actually  lx)ught  at  70  last 
night. 

Indian  and  Colonial  Railways. 

Fractional  gains  are  to  be  again  noted  in  the  Indian 
Railway  list  and  are  pretty  widely  distributed,  the 
largest  amongst  tlie  ordinary  stocks  Ix^ing  J  in  Burma 
guaranteed. 

No  particular  life  has  been  displayed  in  either  the 
Canadian  Pacific  or  Grand  Trunk  markets,  and  prices 
have  barely  held  their  own.  Grand  Trunk  second  pre- 
ference has  gained  a  little,  but  the  third  has  relapsed, 
and  Canadian  Pacific  shares  are  faintly  lower  than  they 
were  a  week  ago,  owing  to  the  horrible  accident  on 
the  "  Soo  "  line,  an  accident  into  the  causes  of  which 
we  trust  it  is  not  foolish  to  look  for  a  rigorous  in- 
vestigation by  the  Canadian  Government.  Possibly 
enough  it  was  an  unavoidable  cause,  due  to  rapid 
changes  in  the  weather,  but  it  is  equally  possible  that 
it  may  have  been  the  result  of  an  insufficiently  solid 
and  heavy-railed  road-bed  or  a  too  low  tensile  strenjfth 
in  the  rails.  The  truth  ougH  to  be  ascertained  alike 
in  the  interests  of  the  company  and  of  the  travelling 
public,  which  furnishes  far  too  many  victims  to  the  rail- 
ways in  North  America.  Canadian  Northern  issues 
have  nearly  all  been  raised  in  price,  and  in  most  of 
them  a  fair  business  is  going  on.  Quebec  Central 
shares  and  4  per  cent,  debenture  stock  have  also  im- 
proved, and  the  stock  of  the  Alberta  Railway  has  been 
lifted,  but  the  greatest  jump  has  been  in  Beira  Rail- 
way income  bonds,  which  yesterday  touched  62,  and 
the  bond  issues  of  the  Ma.shonaland  and  Rhodesia 
Railways  have  likewise  improved  to  a  smaller  extent. 

United  States  and  Foreign  Railways. 

It  is  really  impossible  to  follow  the  bobbings  around 
and  ups  and  downs  of  Yankee  Railroad  shares  more 
than  an  hour  or  two  at  a  time.  On  the  week's  com- 
parison, however,  the  changes  are  not  so  remarkable 
as  the  intervening  turmoil  would  have  led  jieople  to  sup- 
pose, and  some  things  like  Rock  Island  common, 
"  Soo  "  preferred,  and  Chcsajjeake  common  are  de- 
cidedly Ijetter.  Great  Northern  preferred,  too,  has 
risen,  and  Northern  Pacific  ordinary,  while  there  has 
been  no  relapse  in  Milwaukee  stock,  notwithstanding 
the  fact  that  these  three  lines  are  understood  to  be 
fighting  each  other  in  the  North- West.  Union  Pacific 
stock  has  lost  4  on  the  week,  but  nothing  else  has  given 
way  so  much.  It  takes  nimble  wits  to  be  able  to  play 
in  this  clique-governed  market,  and  those  who  cultivate 
peace  of  mind  should  steer  clear  of  it.  Bonds  have 
been  firm,  and  prices  are  higher  on  the  week  in  a  good 
many  instances,  such  as  Denver  (Rio  Grande  Western) 
4  per  cents.,  Atchison's  adjustments,  and  some  of  the 
New  York  Central  issues,  such  as  Michigan  and  Lake 
Shore  collateral  bonds,  which  can  still  be  bought  about 
85,  and  would  seem  to  be  a  very  fair  purchase  as  things 
go.  Denver  4  per  cents.,  however,  seem  dear  enough 
at  par  or  near  it. 

No  particular  change  has  taken  place  in  the  Argen- 
tine Railway  assortment  during  the  week,  but  B..A. 
and  Pacific  ordinary  has  again  displayed  weakness, 
and  was  sold  yesterday  as  low  as  89^,'  but  recovered 
to  89J  before  the  market  closed.  Great  Southern 
stock,  however,  has  kept  its  price,  and  so  have  most 
of  the  others  ;    in  fact,  North-Eastern  stock  is  up  as 
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much  as  Pacific  is  down,  and  a  good  many  of  the 
secured  stocks  are  harder,  although  little  is  doing  in 
any  one  of  them  compared  to  the  usual  average. 
Naturally,  Colomibian  National  Railway  debentures  are 
■quoted  higher  ;  in  fact,  the  firsts  show  an  advance  of 
7,  but  that  is  the  work  of  the  dealers,  as  there  has  been 
no  buying  to  speak  of.  Amongst  the  Brazilian  group, 
Leopoldina  stocks  and  shares  have  been  in  demand, 
and  are  all  higher,  the  ordinary  stock  particularly. 
The  only  depressed  corner  is  for  the  old  Mexican  Rail- 
way Company's  stocks,  and  the  ordinary  and  first  and 
second  preferences  are  all  substantially  lower  on  the 
week,  although  the  6  per  cent,  debenture  stock  has  im- 
proved. Depressing  second  preference  dividend  esti- 
mates are  the  cause.  The  company  is  not  doing  very 
brilliantly,  and  this  decline  was  quite  in  order,  but  it 
has  not  affected  the  stock  of  the  Southern  Company, 
nor  yet  any  of  the  issues  of  the  Interoceanic  Company. 
Nitrate  Railways  shares  are  firmer,  and  now  and  then 
asked  for,  but  there  has  been  no  rally  or  sign  of 
activity  in  the  market  for  the  stocks  of  Cuban  Rail- 
ways owned  by  English  companies,  although  the  dollar 
sshares  and  bonds  of  the  Yankee  Cuba  Railroad  have 
been  marked  up. 

Banks  and  Breweries. 

Same  disappointing  dividends  and  the  small  margin 
of  extra  profit  shown  by  the  accounts  of  English  banks 
for  the  past  year,  or  half-year,  have  had  a  damping 
influence  on  public  sentiment,  and  dealings  have  been 
very  minute  in  all  Bank  shares  ;  but  there  has  been 
not  decline  worth  noting  in  any  one  of  them,  only  a 
cessation  of  demand.  Outside  the  EngHsh  group 
prices  are  firm,  and  Bank  of  Australasia  shares  were 
yesterday  bought  at  iiij.  Union  Bank  of  Australia 
shares  are  also  fractionally  better. 

The  certainty  now  that  the  Budget  will  have  to  be 
accepted  by  the  House  of  Peers  has  had  no  appreci- 
able influence  one  way  or  another  on  the  Brewery 
market.  Nobody  goes  near  it  who  can  keep  away, 
and  consequently  day  after  day  there  is  hardly  a  trace 
of  business,  while  when  prices  move  it  is  mostly  the 
wrong  way.  Nothing  at  all,  therefore,  has  occurred 
to  detain  us  at  this  point. 

Commercial  and  Industrial,  &-c. 

Market  guides  in  the  daily  Press,  even  the  yellow 
or  blue  funk  portion  of  it,  still  keep  telling  readers 
that  things  are  looking  up  in  the  great  miscellaneous 
trading  and  manufacturing  company  markets,  and  we 
continue  to  find  little  or  nothing  in  the  actual  records 
to  support  the  allegation.  Play  continues  in  a  fluctuat- 
ing way  in  Portland  Cement  shares,  the  ordinary  par- 
ticularly, and  they  have  climbed  up  a  little  this  week. 
Coats  shares  have  been  in  request  from  the  country, 
and  are  accordingly  up,  but  dealings  in  them  on  the 
Lx>ndon  market  are  rare  enough.  California  Oilfields 
shares  are,  also  a  shade  better,  and  so  are  the  shares 
of  the  Goldsmiths'  and  Silversmiths'  .Alliance,  Harrod's 
Stores  shares,  the  preference  shares  of  Kelly's  Direc- 
tories, Peek  Bros,  and  Winch  preference  shares,  and 
the  shares  of  the  British  Insulated  Company  ;  but  it 
amounts  to  nothing  at  all  in  the  mass,  and  declines 
balance  improvements,  as  usual.  They  seldom  mean 
anything  in  particular,  but  the  fact  that  they  occur 
goes  against  the  assertions  about  renewed  activity, 
an  active  market,  and  suchlike.  Tlie  shares  of  Nitrate 
companies,  for  example,  are  still  shedding  fractions 
every  week,  with  rare  exceptions  ;  among  the  excep- 
tions, however,  being  Lagunas  Nitrate  and  Lagunas 
Syndicate  shares.  Hotel  shares  are  far  from  active 
or  animated,  and  Underground  income  bonds  have 
been  put  down  i,  while  European  Petroleum  first  and 
second  debentures  are  3  and  2  lower.  No  movement 
has  taken  place  in  the  shares  of  Waring  and  Gillow, 
but  it  has  l>ecome  very  difficult  to  deal  in  them. 

-As  for  the  Electric  group,  it  is  as  nearly  as  may  be 
without  business  of  any  kind,  and  some  of  the  changes, 
such  as  an  advance  of  3  in  Edmundson's  del>enture 
stock,  would  seem  to  l>e  without  motive,  except  such 
as  the  market  "  book  "  supplies.  Newcastle  Electric 
Supply  shares,  however,  are  up  a  little  on  the  week, 


and  there  has  been  a  rally  in  the  ordinary   and   per- 
petual debenture  stocks  of  the  Shawinigan  Convpany. 
Smithfield  Market  ordinary  shares  are  also  higher. 
Financial,  Land,  and  Investment,  and  Other  Minor 
Stocks. 

Changes  are  fairly  numerous  amongst  the  shares  of 
land  and  mortgage  companies,  and  a  majority  of  them 
are  improvements.  Law  Land  preference  shares,  for 
example,  have  risen  sensibly,  and  so  have  the  shares 
and  debenture  stock  of  the  British  and  Australasian 
Trust,  .Australian  Agricultural  shares,  the  debenture 
stocks  of  the  .Australian  Mortgage,  Land  and  Finance 
Company,  Peruvian  Corporation  debentures,  and 
United  States  Trust  and  Guarantee  deferred.  Forestal 
Land  debentures,  too,  have  been  in  some  request,  and 
the  oirdinary  shares  are  slightly  up.  These  are  among 
the  more  favourable  movements,  and  there  are  no  un- 
favourable ones  worthy  of  notice. 

Amongst  Financial  Trusts,  too,  the  changes  _  are 
nearly  all  upward,  because  the  bulk  of  these  continue 
favourites  with  the  small  investor,  and  deservedly  so. 
River  Plate  deferred,  for  instance,  has  risen  4,  Invest- 
ment Trust  deferred  2,  United  States  and  South  .Ameri- 
can Investment  2,  and  Foreign  and  Colonial  deferred 
3  compared  with  a  week  ago,  and  there  are  quite  a 
number  of  other  gains  of  i. 

Only  five  changes  in  all  are  visible  in  Gas  stocks 
as  the  result  of  the  week's  dealing,  and  we  need  only 
mention  an  improvement  of  ^  in  Gas  Light  ordinary. 
Insurance  shares  have  kept  their  prices  well,  and  Royal 
Exchange  stock  is  i  up,  while  Royal  Insurance  shares 
have  recovered  ^. 

It  is  said  that  the  public  is  beginning  to  look  at  the 
securities  of  the  big  ironworks  that  depend  upon 
Government  orders.  "^If  so,  Mr.  Lloyd  George  is  to 
blame,  because  he  has  encouraged  the  hope  that  tax- 
payers will  be  asked  next  fiscal  year  to  furnish  still 
larger  amounts  of  money  for  the  navy,  much  of  which 
these  big  companies  will  capture.  There  is,  however, 
little  sign  of  the  alleged  interest  in  the  daily  move- 
ments of  the  Stock  Exchange  or  in  the  records  of  busi- 
ness done  ;  in  fact,  except  for  Vickers  ordinary ,_  which 
constitute  the  readiest  gambling  counter  in  this  part 
of  the  market,  there  is  little  life  anywhere,  and  all  that 
the  play  in  Vickers'  shares  has  done  on  the  week  is  to 
add  IS.  3d.  to  the  price.  United  States  Steel  shares 
ended  the  week  with  a  small  gain,  after  ups  and  downs 
that  remind  one  of  the  motions  of  a  cork  ball  in  a  foun- 
tain. Among  home  things,  Stewarts  and  Lloyds  pre- 
ferred have  been  lifted  *,  and  Robert  Stephenson's 
"  A  "  debenture  stock  knocked  down  2. 

Royal  Mail  ordinary  and  preference  stocks  have  both 
been  inquired  for,  with  results  favourable  to  the  price. 
Otherwise  there  are  few  movements  in  the  shipping 
list.  Cunard  debenture  stock  has  risen  to  par,  how- 
ever, but  Elder,  Dempster  debenture  stock  has  been 
offered. 

The  most  active  market  of  afl  has  been  that  for 
Rubber  shares,  and  every  succeeding  day  we  become 
more  afraid  of  a  dangerous  recoil  there.  The  prudent 
who  have  profits  on  their  speculations  evidently  share 
this  feeling,  and  there  has  been  much  liquidation  this 
week.  All  the  shares  offered,  however,  have  been  ab- 
sorbed, and  the  buying  has  been  so  vigorous  that 
prices  are  again  substantially  up,  and  the  play  extends 
to  a  bewildering  variety  of  small  shares,  mostly  repre- 
senting adventures  the  character  and  origin  of  which 
are  generally  unknown,  and  not  least  unknown  to  those 
who  buy.  Sooner  or  later — we  are  inclined  to  think 
sooner  rather  than  later — there  will  be  a  very  un- 
pleasant reckoning  for  the  bulls  in  these  and  in  some 
of  the  bigger  shares.  At  the  same  time,  we  cannot 
see  definite  indications  that  the  gamble  here  has 
reached  its  height,  so  many  influences — the  increased 
consumption  of  the  gum,  its  advancing  price,  predic- 
tions as  to  the  probabilities  of  higher  prices,  and  the 
dominant  .sentiment  of  a  bull  market — combine  to  sup- 
port the  view  that  the  rise  is  not  yet  near  its  end  ; 
at  any  rate,  not  in  .<?hares  like  those  of  the  Malacca 
Company  or  the  Kepitigalla,  Highlands  and  Lowlands, 
Straits  Settlements,  Sumatra,  and,  perhaps,  the  Java, 
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Gwalia,  and  Ungg'i  ventures.  We  cannot  advise  people 

to  buy  these  now,  but  those  who  hold  them  may, 
perhaps,  abstain  from  selling  a  little  longer,  unless 
they  see  good  profits.     These  ought  to  be  secured  at 


B 


Chilian 


once. 


The  Telegraph  and  Telephone  market  has  been  firm, 
and  a  fair  "number  of  prices  are  better  on  the  week. 
Anglo-American  deferred,  however,  has  dropped  back, 
although  the  ordinary  and  preferred  have  risen,  and 
American  Telephone  and  Telegraph  stocks  and  bonds 
have  receded.  Eastern  Extension  shares  and  bonds, 
on  the  other  hand,  are  higher  on  the  week,  as  also 
New  York  Telephone  4  per  cent,  debenture  stock,  the 
ordinary  shares  and  bonds  of  the  United  River  Plate 
Telephone  Company,  and  the  debentures  of  the  West 
India  and   Panama  Company. 

In  the  Tramways  and  Omnibus  group,  the  most 
notable  movements,  how  provoked  we  cannot  .say, 
have  been  in  the  stocks  and  bonds  of  the  Mexican 
Tramways  Company  and  the  Rio  Tramway  Light  and 
Power  Company.  Mexican  Tramways  stock  was  dealt 
in  yesterday  at  129  xd.,  and  the  two  bond  issues  each 
rose  ij,  while  Rio  Tramway  shares  are  up  2^  and  the 
ist  mortgage  bonds  i.  Dealings  in  this  instance  have 
been  mostly  in  the  bonds.  B.E.T.  debenture  stocks  are 
also  again  i  up,  and  the  preference  shares  have  risen  a 
fraction.  The  perpetual  debenture  stock  was  bought 
yesterday  at  gof. 

Friday  Evening. 

Gilt-edged  securities  w-ere  depressed  by  rumours  of 
new  issues,  and  Consols  finished  -j'',f  down  on  the 
day,  while  the  nevv'  India  loan  is  now  J  discount. 
Communication  with  Paris  being  interrupted  by  the 
floods,  Foreign  stocks  lacked  support  and  were 
generally  dull,  the  only  exception  being  Hungarians. 
The  Home  Railway  market  was  disappointed  with 
the  Great  Central  dividend,  which  was  only  ;^"2  on  the 
1889  preference  stock,  against  an  estimate  of  ;^3,  and 
as  the  Great  Northern  distribution  was  also  not  quite 
so  good  as  was  expected,  prices  went  flat.  Yankees 
moved  wildly,  and  although  prices  were  mostly  higher 
on  the  day  the  markets  had  a  very  uneven  appearance. 
South  American  Railways  too  were  flat  on  the  crop 
news.  An  active  business  went  on  in  Rubber  shares 
and  quotations  mounted  steadily,  closing  at  or  near  the 
best.  Kaffirs  were  naturally  affected  by  the  state  of 
affairs  in  Paris  and  were  dull  all  day. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Greek  Guar,  i,  to  84-6.  Pall: 
2j  p.c.  Ann.  and  Acct.  J,  to  SoJ-iJ,  Irish  Ld.  Stk.  and  Acct.  J. 
to  83J-S,  India  3J  p.c.  Acct.  J,  to  96-i.  do.  3  p.c.  Acct.  },  to  Sii-J. 
CORPORATION  AND  COUNTY  STOCKS.— Rise  :  Bath,  i .  to 
84-6,  Brighton  3  p.c.  i,  to  84-6,  Manchester  1941  ^,  to  S^J-goA, 
"Wolverhampton  3J  p.c.  i,  to  100-2.  Fall:  L.C.C.  3  px.  Acct.  J. 
to  88-9,  Glasgow  3  p.c.  I,  to  92-4. 

COLONIAL  AND  PROYINCIAL  GOYERKMENT  SECURITIES. 
Bise:  Alberta  J,  to  101-2^,  Canada  igii  i,  to  101-2.  do.  1912  J,  to 
102-3,  do.  3i  p.c.  J,  to  101-2,  Nova  Scotia  J,  to  92-3,  Saskatch.  *, 
to  1014-2J,  S.  Aust.  1929  I,  to  102-4.  S.  Nigeria  J,  to  102-3,  Straits 
4  p.c.  J,  to  101-2,  Vict.  1883  i.  to  102-3,  Br.  Columbia  i,  to  86-8, 
Gold  Coast  3  p.c.  J,  to  86-7,  do.  3J  p.c.  i,  to  97-8,  New  Brunswick 
i.  to  101-3,  N.S.W.  1935  i,  to  88-9,  N."  Zealand  1940  J,  to  98-9, 
Quebec  (Prov.)  J,  to  85-6,  Queensld.  1924  [J,  to  103-4,  S.  Nigeria 
(Lagos)  i,  to  98i-9i,  Tasmania  1920-40  (4  p.c.)  4,  to  102J-3J,  do. 
3  p.c.  J,  to  S5J-6J,  Vict.  1913  J.  to  102-3,  W.  Aust.  1915-35,  1916- 
36,  and  1927  i,  to  88-9,  do.  1935-55*.  to  97-8. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Amsterdam  i,  to  92-5,  Auckland  and  Sub.  i,  to  99-101,  Calcutta 
(Comm.)  1939  J,  to  97-8,  Cape  T.  4  p.c.  Dbs.  i,  to  100-2,  do.  Ins. 
I,  to  I0I-3,  Christch.  (N.Z.)  i,  to  1:8-20.  Dunedin  (C.)  Waterwks. 
1908  I,  to  101-3,  Durban  (Boro')  1944  i,  to  99-101,  do.  1951-3  and 
1953-7  I,  to  101-3,  Fitzroy  i,  to  101-3,  Harrismith  i,  to  99-101, 
Invercargill  i,  to  101-3,  Launceston  i,  to  100-2,  Melbne.  Trams,  i, 
to  101-3,  Montreal  4  p.c.  Stlg.  Cons,  i,  to  5-7,  do.  Reg.  Stk.  i,  to 
105-7,  Nagoya  i.  to  974-8,  Osaka  }.  to  984-9.  Otago  Harb.  1934  i, 
to  105-7,  Pietermaritz.  4pc.  Cons,  i,  to  99-101,  Porto  Alegre  i, 
to  92-3,  Pretoria  i,  to  101-3,  Rand  Water  J.  to  looj-i*,  Rangoon 
I,  to 96-8,  Rio  Jan.  (Fed.)  Gd.  Bds.  1,  to  95-7,  St.  Kilda  i,  to  101-3, 
St.  Louis  2j,  to  101-4,  Sherbrooke  i,  to  103-5,  Toronto  3.^  p.c.  Gen. 
I.  to  93-5,  Vancouver  4  p.c.  Dbs.  J,  to  103-4,  Winnipeg  5  p  c. 
Dbs.  I,  to  103-5,  do.  4  p.c.  Stg.  I.  to  IOI-3.  Yoko.  (C.)  1954  4.  to 
101-2.     Fall  :  Aarhus  i,  to  94-6.  Vict.  (B.C.)  ij,  to  looi 

FOREIGN  STOCKS,  BONDS,  &c.-Rise :  Argent.  N.C  Rly. 
and  1890  Bds.  j,  to  102-3,  do.  all  4  p.c.'s  J,  to  91J-J.  do.  Ft.  of 
B.A.  J,  to  103-4,  do.  Int.  Ln.  4,  to  102-3,  do.  1909  *,  to  103-4, 
Brazil  1883  I,   to  95-7,  do.  1888  i,  to  96-8,  do.  1889  J.  to  90-J. 


Ayres  3  p.c.  *,  to  68J-i,  Bulgaria  6  p.c,  4,  to  1024-3}, 
1880  I,  to  92-4,  do.  1903  4,  to  loo-i,  Colombian  jj,  10444-5,  Co'ta 
Rica  "  A  "  4,  to  48-50.  do.  -  B"  2.1037-9,  Egypt  Pf.  Rode.  4.  to 
974-84,  Guatemala  4,  to  394-4o4.  Honouras  all  4,  to  12}-}.  lapan 
1895-6  J,  to  1014-24,  do.  4  p.c.  Stlg.  4.  to  92-4.  do.  44  p.c.  Stlg.  4, 
to  looj-ij,  do.  1907  4.  to  104J-5J,  Liberian  1871  i,  to  78-80, 
Mexican  1904  i,  1095-7,  P^ra  1907  14.  to  93-5.  Paraguay  188G-96 
H,  to  52J-34,  Russian  1859  i,to  72-4,  do.  igo6  J,  to  1024-I,  do. 
1909  J,  to  97J-4.  Turks  34  p.c.  4,  to  95-6,  Uruguay  34  p.c.  14, 
to  74j-5i,  Venezuela  4.  'o  5')-4'  Hungarian  i,  to  92-4,  Prussian 
3  p.c.  Ste.  I,  1084-6.  Fall:  Greek  1881  j,  to  494-504,  do.  1884  J, 
to  48-9,  do.  1887  4.  to  46-7.  do.  1889  4,  374-84,  do  i8go  4,  to  47-8, 
do.  1893  4.  to  45-6,  do.  1907  4.  to  934-94i.  Mexcn.  Int.  1894  4.  to 
52-3,  Russian  III.  1891  i,  to  90-3,  Turks  1908  J,  to  87^-},  Prussian 
Cons.  34  p.c.  I,  to  91-3. 

HOME  RAILWAYS.— Riie  :  Barry  Ord.  i.  to  153-6.  do.  Dfd.  i. 
to  65-7,  Tilbury  i,  to  114-6,  N.  Lon.  2,  to  103-5,  Pt.  Talbot  |,  to 
114-2.  Fall :  Cenil.  Lon.  Pfd.  i.  to  85-7,  Glas.  and  S.-W.  Dfd.  4, 
to  31-2.  Gl.  N.  "  A  "  i,  to  4oJ-},  Barnsley  4  to  54^- J.  Rhyraney 
Ord.  4,  to  21015,  do.  Pfd.  2,  to  99  loi,  do.  Dfd.  4.  to  109-12. 

Debenture. — Riie:  Gt.  W.  4  p.c.  i,  to  112-4,  Barnsley  ist  i,  to 
80-2,  do.  2nd  I,  to  102-4,  N.  Lon.  i,  to  120-2,  S.-Estrn.  3  p.c.  i, 
to  So- 2 

Guaranteed.- Rise  :  Glas.  and  S.-W.  Guar,  i,  10  loS-io,  Gt.  E. 
Metrop.  Sik.  I,  to  129-32,  Noll.  Sub.  2,  to  94-7. 

Preference.— Bl»e:  Gt.  C.  1881  i,  to  104-6,  do.  1889  i,  to  76  9, 
S.-Wstrn.  24  p.c.  1,1094-6,  Brighton  2nd  1,  to  131-3,  Chatham 
Arbtn.  14,  to  694-70*,  District  Ext.  2,  to  51-3,  N.  Brit.  1865  and 
1874  I,  to  125-7.     Fall :  Cambrian  No.  2  4.  to  94-114. 

INDIAN  RAILWAYS.- Rise :  Assam  Bengal  i,  1079-81.  Barsi 
Light  i,  to  ioJ-|,  Bengal  and  N.W.  3  p.c.  Debs,  i,  to  80-2,  Burma 
2i  p  c.  j,  to  1 1 1 J-23,  E.  Indian  •'  B  "  i.  to  24-4,  do.  Dfd.  •'  D  '"  4, 
to  1154-64,  G.l. P.  Guar.  },  to  92-3,  Madras  and  Sthrn.  Mahratia 
Cap.  4,  to  99}iooJ,  Scinde  Punjab  "  A  "  J.  to  igf-A,  do.  "  B  "  i, 
to  23J-4I,  Nizam's  Stk.  i,  to  iiij-2i,  do.  Reg.  Deb.  4,  to  84-5,  W. 
of  I.  Portuguese  Guar.  4.  to  95-6. 

COLONIAL  RAILWAYS.-BiM:  Alberta  Cap.  5.  to  14S-50. 
Beira  44  p.c.  24.  to  964-S4,  do.  6  p.c.  6,  to  60-2.  Can.  Norihn, 
Ontario  3j  p.c.  Deb.  1938  i,  to  91-3,  do.  4  p.c.  4,  to  904-14.  Canada 
Northern  ist  Ml.  2,  to  102-4,  do.  4  p.c.  Perp.  j,  to  95-6,  do.  ist  Mt. 
Cons.  Deb.  i,  to  101-3,  do.  Land  Grant  Bds.  2,  to  102-4,  do. 
Alberta  and  Saskatchewan  Debs,  both  4.  to  102-4,  Dawson  Grand 
Forks  I.  to  18-21,  Grand  T.  Pac.  Branch  ist  Mt.  4,  to  1004-14, 
Grand  Trunk  Pac.  Ser.  "  A  "  i,  to  95-7.  do.  Lake  Sup.  i.  to  96-8, 
Grand  Trunk  2nd  Pf.  4<  'o  934-4i-  MashonaJand  ist  Mt.  4.  to 
944-C4,  do.  Guar.  J,  1096-7,  Quebec  Cent.  Shrs.  4.  to  n4-2i.  do. 
4  p.c.  Deb.  I,  to  99-101,  Rhodesia  5  p.c,  i,  to  97-9,  do.  4  p.c.  4i  to 
86-S.  Temiscouatas  p  c.  Prior  Ln.  i,  to  103-5. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  .4,  to  106-7, 
Erie  1st  I'l.  4,  to  49-50,  do.  2nd  i,  to  39-41,  G.N.R.  2j,  to  138-g, 
Illinois  Pid.  3,  to  101-4,  Minneapolis  Cap.  5.  to  139-41,  do.  Pfd. 
34  to  155-60,  Northn.  Pac.  24,  to  139-40,  Rock  Island  Con.  34,  to 
43i-4i-  Fall:  Kansas  City  Com.  2,  to  39-41.  Minneapolis  Leased 
4,  10944-54,  Rock  Island  Pfd.  1,  to  84-7.  Union  Pac.  Pfd.  4,  to 
1024-34,  Wabash  Pfd.  i,  to  504-14. 

Bonds  (Gold).— Rise:  Atchison  4  p.c.  loo-yr.  and  Simp,  both 
I,  to  98-100,  Baltimore  19254.  10954-64.  do.  1948  4.  to  103-4, 
Chicago  Mil.  1934  4,  to  97-8,  Denver  1939  li,  to  954-9.  do.  1955  4. 
to  97-8,  Erie  both  1920  Bonds  1,  to  126-9,  Illinois  1953  i,  to  104-6, 
Nat.  of  Mex.  1951  i.  to  87-9,  Nat.  Rlys.  of  Mex.  1957  4>  to 
954-64  p.c,  do.  1977  4,  to  904-14,  N.Y.  and  Puinam  1993  i,  to  103-5, 
New  Y.  Cent.  1997  i,  to  94-6,  do.  Mich,  and  Lake  Shore  Bonds 
both  I,  to  83-5,  Oregon  and  Calif,  i,  to  106-8,  Pittsburg  Cinn. 
1940  14,  to  109-14.  FfUl:  Lake  Shore  1931  4.  to  98-100,  Louisville 
1940  I,  to  IOI-1.  Norfolk  and  Westrn.  1932  i,to  103-5. 

Bonds  (Sterling).  —  Rise ;  Alabama  NO.  "  C  "  i,  to  95-6, 
Pennsylvania  1948  4-  to  105-6. 

FOREIGN  RAILWAYS. -Rise:  Aguas  Blancas  2,  to  102-5, 
Aniofagasta  Dfd.  i,  to  127-9,  Argentine  G.W.  ist  Deb.  3,  to  103-5, 
do.  5  p.c.  Deb.  Scrip  i,  to  614-24.  .\rgenline  N.E.  Stk.  14.  to 
434-44,  do.  "A"  Deb.  Red.  i,  to  106-8,  do.  Brr.  1.  to  107-9, 
Bahia  Blanca  and  N.-W.  Goar.  i,  to  99-101,  do.  1st.  Deb.  2,  to 
100-2,  Brazil  G.S.  isl  Mt.  I,  to  102-4,  do.  i,  to  98-100,  B.A.  and 
Pac.  1st  Deb.  2,  to  105-7,  do.  5  p.c.  i,  to  102-4,  B.A. G.S. 
Shrs.  1910  a,  to  11  j-2.  do.  1912  J,  to  loj-i,  do.  Deb.  i,  to  106-8, 
B.A.  Midland  4,  to  1024-34.  B.A.  Westn.  44  p.c  Pf.  4,  to  loj-ij, 
do.  Deb.  1,  to  105-7,  Cent.  Argentine  7  p.c.  Pf.  2,  to  161-3,  do. 
Ros.  Deb.  I,  to  104-6,  do.  4  p.c.  Cent,  i,  to  104-6.  Chilian  T^ans. 
"  A  "  4,  to  934-44,  do.  ••  B  "  I,  to  94-5,  Colombian  Nat.  ist  Mt.  7, 
to  84-6,  do.  2nd  Mt.  4,  to  47-9.  do.  Customs  Guar.  2 1,  to  67-8. 
French  Santa  Fe  1,  to  79-81,  Cordoba  and  Ros.  ist  Deb.  3.  to 
96-8,  do.  2nd  Deb.  2,  to  864-74,  Cordoba  Cent.  2nd  Deb.  4.  to 
81-2,  Cuba  Pfd.  I,  to  82-4,  do.  Mtg.  i,  to  104-6,  Entre  Rios  Ord. 
ij.  to  434-44,  Inter,  of  Mex.  2nd  Pf.  4,  to  59-60,  Leopoldina  Pf.  J, 
to  iij-j,  do.  Deb.  i,  to  95-7,  Mexican  6  p  c.  Deb.  i,  to  143-5,  Mex. 
Southrn.  Ord.  24,  to  101-3,  Mex.  N.-W.  J.  to  8i|-2|.  Moscow 
Windau  i,  to  87-91,  Nitrate  Pfd.  |,  to  9J-10J,  do.  Dfd.  i,  to  3f-3, 
Northrn.  of  France  4,  to  17J-8J,  Ottoman  (Aidin)  Pf.  4.  to  22-3, 
do.  2nd  Deb.  i,  to  io6-8,  Paraguay  Cent.  6  p.c.  i,  to  96-8,  do. 
5  p.c.  2,  to  48-9.  Paris  Lyons  4,  to  17-8,  Puerto  Cabello  2nd  Ch. 
Deb.  4.  to  736,  Royal  Sardinian  Obs.  "B"  J,  to  13^-4^,  San 
Paulo  4  p.c.  Deb.  2,  to  103-5,  Swedish  Cent.  4  pc.  i,  to  98  loa, 
Westn.  of  Havana  i,  lo  iij-2j.  Fall  :  Armavir  Touaose  J,  to 
93i-4i.  B.A.  Pac.  Ord.  1911  \,  to  ghi.  G.W.  of  Brazil  Ord.  J,  to 
loj-ij,  Manila  Pf.  i,  to  2I-34,  U.  of  Havana  5  p.c.  Cons.  Deb.  i, 
to  112-4,  do   both  4  p.c.  I.  to  84-6,  Zafra  J,  to  6^-^. 

BANKS  AND  DISCOUNT  COS. -Rise:  Bk.  of  Australia  i.  to 
to  1104-iij,  Union  of  Australia  J,  to  634  44''d  and  b.  Fall :  Anglo- 
S.  Amer.  4.  to  7i-8,  Bk.  of  N  Z.  J,  (o  9I-10J,  Cap.  and  Counties  J, 
to  35i-i.  Indust.  of  Japan  J,  10  7i-8L  Lloyd's  J,  lo  30-4,  Loa 
County  and  V/estminster  4>  to  2i|-2j^,  Nat.  of  Egypt  J,  to  zoj-i. 
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BREWERIES  AND  DISTILLERIES— Rise:  Buckley's  Deb.  i. 
to  85-7,  Colchester  4J  p.c.  Deb.  i,  to  69-71,  Page  and  Overton's 
Pref.  J,  to  5j-?,  Walker  (Peter)  Deb.  i.  to  85-8,  Worihington  Pref. 
J,  to  9J-10.  Fall  :  Allsopp  Ord.  i,  to  5-7,  do.  4^  p.c.  Deb.  i,  to 
70-3,  do.  Inc.  Deb.  i,to  13-6,  Bartholomay  Ord.  |,  to  o-^,  City  of 
London  Pref.  i,  to  50-5,  Emerald  and  Phoenix  Ord.  4,  to  o-J, 
Huggins  Pref.  |,  to  2-3,  Lascelles  Tickner  Ord.  |,  to  1J-2.  Mitchells 
and  Butler's  Prefce.  J,  to  lol-J,  Ohlsson's   Cape  "  B  "  Debs.  3,  to 


Highest  and 

Lowest 

last  year. 


86 
85i 
984 
94| 

91* 
looj 

981 
aco| 
904 
76 
63i 

974 
9ci 

978 

IC2I 
106 

974 
104 

99A 

94 

1044 
66i 

99i 
95 

.III 
928 
•94} 
274 
7oi 
54| 
ll§ 
34 
55i 
22| 
12I 
«5l 
97i 

4ei 
125S 

933 
41* 
I»i 
«Ai 
59i 
7o| 

32! 
■1324 
•39 

72 

35g 
1394 

45i 

I29i 
^244 

169^ 
55* 
92A 
40 

■654 

52* 
152! 
J034 

57 

77i 

So 
'42S 

35* 
225! 

28J 
■954 


36* 
94 1 

774 

M 

74 
42+8 
J  39* 

n8 
ai4i 

94  4 

>'i 


82^ 

S2ti, 

95i 


99i 
998 
95fr 
954 
834 
69J 
6li 

gof 
788 
904 
102J 

9m 
102J 

loif 
goj 

mo 
92I 
834 

looi 

5(>i 

B2| 

90 


81 

fo 

20i 
60 

43 
9(i 
266 
43I 
16J 
loi 
554 
89 
398 
117 
864 
34 
>3i 
6i| 

534 
64 
26? 
1231 

128| 

63 

274 

I28| 

38 

loois 
106 

578 

■434 
38}8 
81 
23A 

1408 

124 
35| 

J  234 
871 
434 
644 
6o| 

117 

22* 
1753 

168 
■69A 

'71 
43 

995 

I20i 

85 

122 

974 
90 

78 
874 

58i 

64! 
238 
106 
47J 

8 
194 

744 

B 

49Ji 


Last 

Carrying 
over  Price. 


(Dividends. paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


82? 

958 

888 
89 

99l 

958 

97| 

848 

72 

628 

958 
894 
94 
104J 
1 02  J 
105 

I02i 

95 
103 
98 
92 

io2i 
938 

95 
94 

jr9 

87 
854 

23i 

66 
49 
loj 

33 
52 
214 

■'i 

63S 

934 
43 
121 
92 
394 
I8i 

«3, 
5fci 
67 
2SJ 

132 

134 
71 
304 

>35 
4li 

I194 
"9 

87 
"51 

45 

83 

3oi 
148 
1534 

45 
1214 

99 

46i 

68 

t2 
132 

'9ii 

22i 
Iii4| 
2c| 

102 
123 

9o| 
126 
icoj 

91 

834 

62i 

69 

5 
69 

35j 
"33 

75 

>3 
205 

92 
495 


Consols  (24  p.c.)  Money 
Do.    Account  (Feb.  2) 
Local  Loans  (3  p.c.) 
London  County  {3  p.c). . 
Metropolitan  Water  Board(3). 
National  War  Loan  (2|  p.c.)  . 

Do.      Account  (Feb.  2) 
Transvaal  Loan  (3  p.c.) 
India  3j  p.c.  StcK.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948     . 

Do.  24  p.c.  Stck.  red.  1926    . 

Do.  34  p.c.  Ru|>ee  Paper 

Argentine  4  p.c.  Rescission     . 

l-!razil  4  p.c.  Rly.  Guarantees. 

Chilian  4!^  p.c.  j886 

Chinese  5  p.c.  1896,  Gold 
Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904   .. 

Kgypt  Unilied  4  p.c. 

Hunf;arian  4  p.c.  1881    ,. 

Japan  5  p.c.  igoi-2 
Do.  4^  p.c.  (2nd  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unilied 

Brighton  Ordy.  (7J-2I)  .. 
Do.       Def.  (34.  1908).. 
Caledonian  Ordy.  {3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3^)    .. 

Do.  Def.  (2J,  igoB)  . 

Chatham  Ordinary 
City  and  South  London  (Tj-if) 

Furness  (^-i)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (1J-4) 
Gt.  Northern  Pref  Ord.  (4-4)  .. 

Do.  Def    (i|,  1908) 

Great  Western  (7-34) 
Lane,  and  Yorks.  (31-34) 
Metropolitan  (i-i) 
Meiropolitan  District    .. 
Midland  I'ref  (24-2J)     .. 

Do.     Def  (3-1 1) 
North  British  Pref.  (3-3) 
Do.  Def.   (i-nil) 

Nortli-Eastern  (6-5) 
North-Western  (6|-45) 
Soulh-Eastern  Ord.  (5-i) 

Do.  Def        .. 

South-Westtrn  Ord.  (7J-34)     . . 

Do.       Def  (14,  1908)     . . 

Atchison  Shares  (5-6)     ,. 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Sliares     . . 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville*  Nashville  (6-7)    .. 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6-6) 
Reading  Shares  (4-3) 
Southern  Pacific 

Southern    

Union  Pacilic  (10) 

Wabash      . .         

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West   (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacilic  Ord.  (8-6)     . . 
B.  Ay.  Western  Ord.  (6-8) 
Central  Argentine  Ord.  (6-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db  Stk. (72/6-20/0) 
Cuban  Central 

Leopoldina  (3J) 

Mexican  Ord.  Stk.         ..         ,] 

Do.     1st.  Pref.  (8-68)  ■• 

Do.    2nd  Pref  (i^-nil) 
Nitrate  Old.  (3/0-3,0)      .. 
San  Paulo  Brazilian  (14-12)     . 
Lnited  ot  Havana  Ord. 
Coats,  J.  and  P.  (30-30  p.C.)    . 

Do.  Pref.  (20) 


Price 
last  week. 


Price 
this  week. 
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*7-7o,  St.  Louis  Ord.  ^,  to  2-J.  S.  African  Ord.  -Aj,  to  i  A-A,  Walker 
andHomfrays  Deb.  i,  to  65-8. 

CANALS  AND  DOCKS.— Rise:  Suez  Canal  2i,  to  197-201. 

COMMERCIAL,  INDUSTRIAL,  &c.-Rlse :  Alby  Utd.  Carbide 
«•  '°  to-'to.  do.  Pref.  ^,  to  i-J,  Anchor  Cable  Deb.  *,  to  101-3, 
Assoc^ Portland  Cement  -f^,  to  i  29-32-2  1-32,  do  Pref,  ■^,  to  6|-74, 
Aylesbury  Dairy  1-32.  to  17-32—21-32,  Barnagore  Jute  Pref.  |,  to 
4-4.  Benson  (J.  W.)  Deb.  i,  to  95-8,  Brit.  Insul.  and  Helsby  Cables 


Ord.  |,  to  7i-i,  do.  Deb.  2,  to  103-6,  Brunner,  Mond  i,  to  5-J. 
Bryant  and  May  Pfd.  J,  to  13^-4,  California  Oilfields  ■^,  to  jJ-J, 
City  of  Santos  Imprts.  ist  Chge.  Debs.  2,  to  100-2,  Col.  Consign, 
and  Distrib  Deb.  24.  to  90-2,  Evans,  Sons,  Lescher  and  Webb  Pref. 
1.  'o  4?-5i.  Goldsbrough  Mort.  "  B  "  Deb.  i,  to  89-gi,  Goldsmiths' 
and  Silversmiths'  Ord.  ^,  to  It's-t%.  do.  Pref.  4,  to  5j-i.  Gramo- 
phone -^,  to  i^i-w.  Harrod's  t%.  to  5^-  ,\,  do.  Pref.  ^,  to  5i|-6-|%, 
Harrod's  Stores  Founders'  Shares  ^,  to  8-i,  HoUins  (Wm.)  Ord. 
•^g,  to  i^-^jf  India  Rub.,  Gutta  Percha  Debs,  i,  to  99-101,  Kelly's 
Directories  Pref.  jL,  to  loj-f.  Knight  (J.)  -jV,  to  i^g-h,  Lagunas 
Nit.  i,  to  2j-|,  Lagunas  Synd.  ^,  to  2^-^,  Maple  Ord.  J,  to 
2  3-32—7-32,  Neuchatel  Asphalt  J,  to  8JJ,  do.  Pref.  J,  to  9g-|, 
New  Colonial  Deb.  24,  to  63-6,  New  Tamarugal  Nit.  Inc.  Bds.  i, 
to  66-8,  Niger  Deb.  2,  to  104-6,  Ogilvie  Floor  Mills  i,  to  141-4, 
Palace  Theatre  -,'j,  to  |-J,  Peek  Bros,  and  Winch  Pref.  J,  to  3-^, 
Pryce  Jones  Deb.  2,  to  96-ico,  Pullman  (R.  and  J.)  Pref.  •^, 
to  J-J,  Reid  (Albert  E.)  Deb.  3,  to  89-94,  Rover  1-32,  to  21-32—23-32, 
Sansinena  Frozen  Meat  2,  to  142-5,  Spiers  and  Pond  "  A  "  Deb.  i, 
t°  53-7.  do.  "  B  "  Deb.  2,  to  65-70,  Stevenson  and  Howell  Pref. 
■^,  to  ^-1^5.  Telegraph  Const,  and  Main  Debs.  \,  to  99J-1014, 
Waterlow  Bros,  and  Layton  Pref.  J,  to  3|-4^.  Fall:  Artizans', 
Lab.  and  Gen.  Dwellings  Ord.  2,  to  61-6,  Barker  (J.)  Ord.  -fg,  to 
i^-i.  Bell's  Asbestos  ^,  to  i^f-l,  Bucknall  (H.)  Ord.  J,  to  2H. 
Chinese  Engineering  1-32,  to  2^-^,  Darracq  Ord.  1-32,  to  |-|, 
European  Petroleum  ist  Debs.  3,  to  45-50,  do.  2nd  Debs.  2,  to  23-6, 
Evans  (D.  H  )  Pref.  1-32,  to  i  9-32 — 13-32,  Fore  Street  Warehouse 
J,  to  I  j-2i,  Hovis  Bread  Flour  Pref.  1-32,  to  29-32 — i  1-32,  Kyshtim 
Corp.  Deb,  i,  to  97-9,  Liverpool  Nit.  4,  to  14-5,  Lobitos  Oilfields 
1-32,  to  I  II  32 — 13-32.  Lon.  (ilouc.  and  N.  Hants  J,  to  -5^-^,  Lon. 
Pavilion  J,  to  2J-3J,  Louise  Ord.  I'g,  to  J-|,  Millar's  Karri  and 
Jarrah  Ord.  1-32,  to  i  9-32 — 11-32,  Milner's  Safe  J,  to  ij-l.  New 
Lon.  Borneo  Tobacco  1-32,  to  i-J,  Salardel  Carmen  Nit,  J,  to  2f-|, 
SanSebasiian  Nit.  J,  to  2J-J,  Underground  Elect.  Rys.  Inc.  Bds. 

1,  to  33-5. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Canadian  Gen. 
Prefce.  i,  to  119-22,  Edmundson's  Deb.  3,  to  58-61,  Kaministiquia 
Bonds  J,  to  102-4  PC.  Mex.  Lt.  and  Power  Bds.  i,  to  89-91, 
Monterey  Deb.  J,  to  S/iJ-SJ,  Newcastle-upon-Tyne  Ord.  both  J,  to 
4-J,  do.  Pref.  J,  to  4J-5,  Rosario  Pref.  i,  to  sj-?,  Royal  of  Montreal 
Debs.  I,  to  103-5,  Stiawinigan  i,  to  102-4,  do.  4J  p.c.  Deb.  ij,  to 
loo-i,  Smithfield  Mkts.  J,  to  2-J,  Toronto  Deb.  i,  to  100-2.  Fall: 
Kalgoorlie  Ordv.  1-32,  to  7-32 — 9-32,  Northern  Light  Power  and 
Coal  Bds.  2,  to  S5-8  p.c. 

FINANCIAL,  LAND  AND  INVESTMENT.  — Rise :  Aust. 
Agric.  2,  to  80-2,  Aust.  Mtge.  Ld.  4  p.c.  Db,  i,  to  100-2,  do.  3  p,c. 

2,  to  70-2,  Br.  and  Aust.  Tst.  £2^  pd.  j,  to  i|-|,  do.  Db.  x,  to  81-3, 
B.S.A.  2nd  Db.  2^,  to  165-70,  Caja  de  Prestamos,  &c.,  i,  to  99-100, 
Car.  Tst.  Realiz.  (Reg  )  2,  to  37-9,  Forestal  Land,  &c.,  Ord.  ^,  to 
i^-2jg,  do,  Mt,  Db,  I,  to  100-2,  Hyderabad  n^,  to  2-^-^,  Law 
Deb.  Ord.  J,  to  i|-J,  Law  Land  Pfce.  -^,  to  4^-is-,,  Lon.  and 
N.Y.  Inv.  Ord.  2,  to  81-3,  N.S.W.  Mt.  Ld.  Db,  i,  to  83-5,  N.Z. 
Loan  and  Merc.  3rd  Db.  i,  to  85-8,  Peru  Corp.  ist  Mt.  J,  to  102I-3J, 
S.  Aubt.  I,  to  65-9,5.  Alberta  Ld.  Db.  i,  to  96-8,  Tst.  and  Agcy.  of 
Aust.  4  p.c.  Db.  4,  to  99-102,  U.S.  Tst.  and  Guar.  Dfd.  4,  to  77-9. 
Fall:  Egypt  Delta  Ld.  and  Invt.  ^,  to  ij-g,  Pekin  (Shansi)  ^,  to 
I  25-32-27-32,  Peru  Corp,  Pfce.  J,  to  36g-|. 

FINANCIAL  TRUSTS.— Rise :  Alliance  Pfd,  i.to  87-go.  Ameri- 
can Inv.  Dfd.  I,  to  125-7,  Bankers'  Inv.  Dfd.  i,  to  83-5,  Br.  Inv. 
Dfd.  I,  10  211-5,  Br.  S.S.  Inv,  Pfd,  i,  to  109-11,  Consolidated  ist 
Dfd.  I,  to  gS-ioo,  For.  Am.  and  Gen.  Dfd.  i,  to  104-6,  For.  and 
Col.  Inv,  Dfd,  3,  to  132-4,  Globe  Teleph.  Pfce.  i,  to  13I-J,  Invest- 
ment Tst.  Did.  2,  to  184-7,  London  Tst.  4  p.c.  Db.  2,  to  92-4, 
Merc.  Inv,  and  General  Did.  4,  to  104-6,  Merchants'  Ord.  i,  to 
110-12,  Mexican  Cenil.  "A"  i,  to  92-4,  do.  "B"i,  to  81-3,  do. 
"  A  "  Red.  I,  to  93-5.  do.  "  B  "  Red.  4,  to  82-3,  River  PI.  and  Gen. 
Dfd.  4,  to  143-6,  Tonopah  5  p.c.  i,  to  104-6,  Trust  U.  Ord.  and 
Pfce.  i,  toSJgJ,  US.  and  S.  Am.  Dfd.  2,  to  81-3,  do.,  2nd  Db.  i, 
1098-100.  Fall:  Anglo-Am.  Deb.  Pfce.  i,  1092-4,  Rubber  Plant 
Inv.  1-32,  to  I  15-32 — 17-32. 

GAS.— Rise:  Alliance  and  Dub.  Ord.  x,  to  86-8,  B.  Ayres  (new) 
;^io  pd.  |,  to  14J-J,  Gis  L.  and  Coke  Ord,  J,  to  1044-5^,  Primitive 
1st  Dbs,  I,  to  98-100,  Tottenham  and  Edm.  "  A"  x,  to  134-6,  Tus- 
can £io  pd,  i,  to  5J-5, 

INSURANCE.-Rise  :  Ci^mm.  U.  £1  pd.  J,  to  i6-i,  Law  U.  and 
Rock  i2s.  pd.  J,  to  5j  I,  Royal  Exch.  x,  to  196-9,  Royal  £1^  pd.  J, 
to  24j-5^. 

IRON,  COAL  AND  STEEL.— Rise:  Babcock  Ord.  x-32,  to  4li- 
■J5,  Bell  Bros.  4  p.c.  Db.  i,  to  102-4,  Bengal  Mt.  Db.  i,  to  91-5, 
Brown  (J  )  Ord.  1-32,  to  i  19-32 — 2X-32,  Canada  Iron  J,  to  ioxJ-24, 
Dominion  j,  to  98-9,  Dunlop  (J.)  Ord.  1-32,  to  27-32 — 29-32, 
Lysaght  Deb.  x,  to  108-10,  Shelton  ist  charge  3^,  to  93-7  Stewarts 
and  LI.  Ord.  J,  to  21-2,  Thames  Engineering  Pf.  J,  to  ^-^.  U.S. 
Com.  I  J,  to  85J-6J,  do.  Ptd.  x,  to  126-7,  Vickers  Ord.  -^,  to 
2  932 — xi-32,  do.  3rd  Mt.  X,  to  105-7.  Pall:  Caminell  L  Ord.  i, 
to  2J-3,  do,  Prce  i,  to  3I-4,  Dunderland  Pf.  ,'j.  to  i-|.  Lake  Sup. 
Corp.  J,  to  90J-1J,  Stephenson  (R.)  "  A"  2,  to  43-8,  fhorneycroft 
Ord.  ig.toi-i. 

SHIPPING. -Rise:  Cunard  Deb.  x,  to  99-ior,  Furness  Withy 
Pf.  J,  to  109J-10J,  Richelieu  and  Ont.Nav.  i,  to  98-xoo,  R.M.S.P. 
Ord.  2,   to  57-9,  do.   Pf  ...-..- 

Fall ;  Elder  Dempster  x 

RUBBER.— Rise :    Assam  f ,  to  414-2), 

Ceylon   3,   to  6J-|    Dumont  Deb.  x,  to 
to   xf-J.    [etinga  V.   Pf.   J,  to  4j-i.  Jokai 
Plantain,  4,  to  64-7,  Lebong  +^  to  loj-f , 
Mabira  Forest  i,  to  xj-^.  United  Sumatra  -^g,  to  1^-4,    Pall :  Lok 
Kawi  ji,  to  -fs-^,  San  Paulo  Coftee  Pfd,  J,  to  4-5, 
TELEGRAPHS  AND  TELEPHONES.— Rise:  Anglo  "A  "  Ord. 
to  604-24,  do.  Pfd.  J,  to  xooj-ij.  Chili  ^.  to  7iJ-8^.  Cuba  Sub. 
rd.  i,  to  8j-9i,  Direct   Spanish    Deb.    1,  to   100-2,  Direct  West 


X  to  95-7,  Shaw  Savill  "  B  "  i.  10  9j-i. 
to  99-xoi ;    Furness  Withy  Ord.  -^i,  to 


TEA,    COFFEE    AND 

British  Indian   J,   to  3^-} 
X01-3,   Java  United   ■^. 
Ord.  J,    to   x2-!i,    Lanka 


h 


i6o 
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India  J,  to  99-101,  Eastern  Exten.  J,  to  I2j-|,  do.  Deb.  J.  to  loi- 
3xd,  Halifax  and  Ber.  i,  to  gg-ioi,  Indo-European  J,  10  51-5, 
National  4  p.c.  Deb.  J,  to  ggj-ioij,  United  River  Plate  Deb.  4,  to 
102J-44.  West  India  and  Panama  Deb.  J,  to  100J-2J.  Fall : 
American  Cap.  2,  to  139-41,  do.  Bds.  2  to  105-7,  Anglo  "  A  "  Dfd. 
•ft,  t0  2lg|. 

TRAMWAY  AMD  OUNIBUS.— Rise  :  Bombay  5  p.c.  Deb.  i.  to 
94-6,  Brisbane  Deb.  i  to  100-3,  B.E.T.  Pf.  J,  to  3^-4.  do.  5  p.c. 
Deb.  I,  to  89-92,  do.  4J  p.c.  i,  to  67-71,  Lanarkshire  J,  to  lo-J, 
Mexico  Com.  4,  to  i28-30xd,  do.  ist  Mt.  ij,  to  94-6  p.c,  do.  Mt. 
Bds.  ij,  to  92i-4j,  Michigan  J,  to  96-8,  Rio  Shrs.  2J,  to  94-5,  do. 
1st  Mt.  I.  to  95J-6J  p.c,  Singapore  i,  1076-80,  Southn.  of  B.A.  2, 
to  93-5,  Toronto  i,  to  101-3.     Fall :  Bath  Pf.  ^,  to  A^-A- 

WATERWORKS.— Rise  :  Colne  Valley  "C"  10  p.c.  J.  to 
245-50,  Prov.  of  B.A.  J,  to  5j-j. 


LONDON    PRODUCE   MARKETS. 

Sugar. — General  market  conditions  existing  during  the  period 
under  review  again  proved  more  or  less  featureless,  and,  therefore, 
provided  very  little  matter  for  comment.  Actual  trade  demands 
remained  very  scanty,  and  in  some  instances  buyers  claimed  the 
advantage  respecting  any  alteration  in  values.  No  marked  general 
decline  was  registered,  however,  slackness  of  trade  being  counter- 
balanced by  contmued  limited  offers  on  the  part  of  Continental 
refiners,  while  the  advent  of  colder  weather  and  consequent  fears 
of  interrupted  navigation  tended  to  strengthen  the  hands  of  sellers. 
The  beet  market  continues  to  manifest  a  good  deal  of  irregularity, 
and  large  realisations  by  a  prominent  Paris  speculator  on  the  local 
market  did  not  affect  prices  to  the  extent  one  MOu\d  imagine,  the 
explanation  being  increased  buying  both  in  London  and  Hamburg. 
The  Cuban  position  is  closely  watched,  and  though  weekly  receipts 
exceed  last  year's,  a  further  comparative  marked  increase  will  have 
to  take  place  if  a  total  output  of  i,8oo,oco  tons  is  to  be  reached. 
Of  British  refined,  Tate's  No.  i  cubes  sold  21s.  6d.  ;  No.  2,  20s.  6d. ; 
and  Lyle's  yellow  crystals,  17s.  4jd.  Cane  steady,  quiet.  Crystal- 
lised Demerara  sold  i6s.  3d.,  and  fine  iSs.  6d.  Brownish  Surinam, 
15s.  gd.  to  15s.  lojd.  Foreign  cubes  moved  off  slowly  at  late 
rates.  Ready  parcels  of  German  granulated  sold  14s.  lojd.  to  15s.  ; 
May,  beet  sold  13s.  ojd.,  12s.  iid.,  13s.  ijd.  and  13s.  id.,  f.o.b., 
Hamburg. 

Coffee. — Market  steady  for  all  desirable  qualities,  and  only 
moderate  supplies  were  again  catalogued  at  auction.  Business  for 
future  delivery  denoted  no  signs  of  increase,  the  market,  in  fact, 
remaining  in  a  more  or  less  uninteresting  condition.  March  sold 
32s.  i^d.  to  32s.  ;  May,  32s.  3d. 

Cocoa. — Fairly  liberal  supplies  were  submitted  to  auction,  and 
encountered  moderate  support.  Prices  for  Ceylon  ruled  about 
steady.  Trinidad  unaltered.  Grenada  steady  to  6d.  down  on  the 
better  qualities,  with  Dominica  and  similar  descriptions  6d.  to  is. 
lower.  Guayaquil  firm.  Ceylon,  fair  to  fine  bold  red,  55s.  to  67s.  ; 
native,  42s.  to  53s.  ;  good  Grenada,  52s.  6d.  to  53s. 

Tea.— A  fairly  good  demand  prevailed  at  public  sales  of  Indian. 
Common  and  lower  medium  grades  continued  firm,  but  medium 
brokens  were  occasionally  weaker  and  irregular.  Dooars,  of  good 
autumnal  character,  sold  readily  at  satisfactory  rates.  A  tairly 
active  inquiry  ensued  for  Ceylon.  Common  and  medium  leaf,  also 
finest  kinds  of  brokens,  met  with  chief  supp  rt  at  firm  rates. 
Medium  kinds,  however,  were  somewhat  quiet,  but  rates  unaltered. 
Spice. — Pepper  ruled  slow.  Singapore,  fair  black,  January- 
March,  3  3i-32d. ;  March-May,  4d.,  cf.  and  i.  Singapore,  fair 
white,  January-March,  6  ^d. ;  March-May,  ejd.,  cf.  and  i. 
Cloves  quiet.  Zanzibar,  January-March  delivery,  4^d. ;  and 
February-April  shipment,  4|d.,  cf.  and  i.     Auctions  quiet. 

Rice  steady  in  value,  but  trade  slow.  Sales  passed  in  garden 
Siam,  February-March  shipment,  at  8s.  6d.,  cf.  and  i.,  Antwerp  ; 
and  two  cargoes  Ngatsein,  March,  at  6s.  y^d.  to  Holland. 

Jute  very  slow  of  sale,  both  on  consumptive  and  speculative 
account,  but  with  no  pressing  offers  from  Calcutta  values  for  the 
main  part  ruled  nominally  unaltered.  Native  first  marks, 
January-February,  sold  ;^14  5s.,  and  February-March,  /14  7s.  6d. 

Hemp.— Market  generally  dull,  and  rates  on  the  week  exhibit  a 
slight  decline.  F.C.,  April-June,  changed  hands  at  ^25  5s.  ;  G.S., 
January-March,  ^24  ;  and  F.C.,  May-July  at  ;f  25  5s.,  cf.  and  i. 
The  market  for  New  Zealand  remained  nominal. 

Shellac—  Market  steady,  and  a  moderate  business  was  effected. 
In  auction,  extra  bold  leaf,  matted,  sold,  80s.  to  83s. ;  good  curly 
orange,  70s.  to  73s. ;  fine  ditto,  76s.  to  77s.;  AC,  garnet,  free, 
66s.;  and  G.A.L.,  cakey,  57s.  Of  buttons,  dark  stamped  cakes 
sold,  70s.     Futures  slow.     T.N.,  March,  done,  70s.,  69s.  6d. 

Gambier  weaker.  Cases,  February-March,  sold,  26s.  3d.,  cf. 
and  i.,  delivered  weights. 

Rubber.— After  opening  strong  and  dearer,  this  market  mani- 
fested a  quiet  and  easier  tone.  Para,  fine  hard,  January,  done, 
7S,  iijd.  to  7s.  9jd.;  February-March,  7s.  iid.  to  7s.  iijd.  and 
7s.  8id. ;  and  ball,  March-April,  4s  SJd.  to  4s.  7id. 

Copra.— Market  steady,  but  slow.  Sales  were  made  of  P.M. 
Straits,  February-March,  at  ;f23  17s.  6J.,  to  Marseilles. 

Drugs —In  auction,  Rhubarb  ruled  steady.  Canton,  small  and 
medium  round,  is.  2d.  Beeswax  steady.  West  Indian,  fair  to 
good  pale,  £j  12s.  6d.  to  £8.  Sarsaparilla  quiet.  Lima,  fair,  is. 
Cape  aloes  weak.  Fair  bright  hard,  34s.  Bucha  leaves  firmer. 
Round  fair  greenish,  2s.  gd. 

Wool. — Public  sales  proceeded  steadily,  good  competition  being 
experienced.  Washed  Victorian  of  the  mark  R  over  Langi  Willi 
combing  changed  hands  at  2S.  3d.  to  2S.  yjd.  ;  clothing,  2S.  2d. 
to  2s.   4d.  ;    lambs,   is.  8d.  to  4s.  o^d, ;  pieces,  is.  6d.  to  2s.  ijd. 

Oils— Linseed,  spot,  pipes,  ^^32  15s  ;  barrels,  £^3.  Hull, 
ditto,   ;^32.     Rape,   ordinary   brown   spot,   £27,    naked.     Cotton, 


crude  spot,  ^28  ;  refined  sweet,  £3'  io«. ;  ordinary  pale.  ;f  29  los. 
Cocoanut  ;  Ceylon  spot,  ^42  10s. ;  Cochin,  ;f44  los.  Turpentine, 
American  spirit  spot,  42s.  6d.  Rosin,  common  strained,  spot, 
los.  3d.  to  los.  6d.  Petroleum,  American,  6d.  to  6Jd.  ;  Russian, 
SJd. 

Tallow. — In  auction,  1,114  casks  were  offered,  and  627  sold  at 
previous  rates.  Australian  mutton,  fine,  383. ;  fair  to  good, 
34s.  6d.  to  35s.  6d. ;  dark  to  dull,  32s.  to  32s.  6d.  ;  mutton,  sweet, 
37s.;  fine,  36s. ;  fair  to  good,  32s.  6d.  to  33s.  6d. ;  dark  to  dull, 
31s.  6d.  to  32s.  6d.  Market  better,  unaltered.  Town  tallow, 
34s.   3d. ;   melted  stuff,  23s.  6d. 

Linseed. — Market  quiet,  and  values  moved  downwards. 
London,  Calcutta,  afloat,  60s.  6d.  ;  April-June,  .'  53.  ;  La  Plata, 
December-January,  56s.  6d.  ;  January-February,  55s.  6d. ; 
February- March,  55s.  6d. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
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Bofar— per  cwt. 

duty    l/io,  98% 
polarisation 
Tate'a  Cubes,  No 


onto,  No.  a..     .. 

Pine  Kfanulaled.. 

Lyle's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b 

GermanCubef.o.b. 

French  Cube  fo.b, 
Crvstalllsed,  West 

India  . .     . . 
Beet,  88%  f.ab. 
Taa — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Fekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    „ 
Orange     ,, 
Broken     „ 
Pekoe  Souchong 
China— 

Ningchoirs     .. 
MoninKS       . .     . . 

Oolongs 

Keemuns  ..  .. 
Gunpowder..  .. 
Cocoa— per  cwt. 
duty  to.  per  lb. 
Trinidad— percwl 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  AritM. . 
Coffl*- per  cwt. 
duty  lid.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Rica    ..     .. 
Provisions- 
Butter,  per  cwt 
Australian  finest 

Irish  Creameries 

Dutch  ditto  . .     , . 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany      rolls  — 
doi.  lb 

Bacon— per  cwt. 

Irish       

Continental  . .     . . 

Canadian       . .     . . 

American      . .     . . 

Hams — per  cwt. 

Irish       

Canadian      . .     . . 

American      . .      . , 

Cheese— per  cwt. 

Edam 

Canadian      . .     . . 

Gouda 

English  Cheddars 

Wilis  loaf    . , 

New  Zealand 

Rice —  Rangoon- 
op  e  n     charter, 
new    crop,    per  s. 
cwt.  ' 

Moulmein     ..     .. 

Bassein 

Saigon  c  f .  and  i 


Last 
Week. 


This 
Week. 


04-09 
04-18 
05-16 
05-14 


t. 
32  0-62  o 

45  0-53  6 

46  0-52  o 
50  0-71  o 
60  0-70  o 


52  O-IOO  0 
40  0-1 12  O 

50  O-  86  o 


■g(s— per  120.         >.  d.  s.  d 

French lo  o  -i]  o 

Italian to  o  -12  o 

Danish 10  o  -14  o 

Wool-perlb. 

A  u  s  trail 
Scoured  Uerino 

Scoured  Cr  sibr'd 

Greasy  Merino 

Creasy  Crossbred 

New    Zealand 
(scoured)  Merino 

Greasy  CrossbriHl 

Cape  snow  white 

River  Plate  greasy 

Indlarobberp.  lb 

Para,  fine  hard 
I  Spot       . .     . . 

Coal  —per  ton. 

Durham,  best 
I  Seconds       . .     . . 
I  East  Hartlepool.. 
I  Seconds        . .     . . 
I  Steams,  best 
i  Seconds       . .     . . 
i  Iron— per  ion. 
_  _    i  (Cleveland  cash, . . 
07-1  3j   Lead— i>er  ton. 
06-09'  English  Hig..     .. 
'  Fore'nn  soil..     .. 
i  Quicksilver— per 
l,ottle  tirsl  iiands 
.Speller— per  Ion. 

O.B 

Tin— per  ton. 

English  Ingots    . 

Do     bars 
t  Straits  cash  . . 

j  Tin  Plates, per  box 


0  4—09 
o  4—1  8 
o  5—1  6 
0  5—1  4 


52  0-62  o 
48  0-5}  6 
46  0-52  o 
50  0-71  o 
60  0-70  o 


52  0-100  o 
40  0-112  o 
50  o-  86  o 


108/-IH/     114/-118/ 
nominal  j  nominal 


1 20/- 1 22/ 


100/-124/ 
118/-121/ 

12  0-15  6 

66  0-74  o 
60  0-71  o 
66  0-71  o 
66  0-74  o 


104/-128/ 
124/-127/ 

IS  0-13  6 

66  0-74  0 
63  0-71  o 
66  0-71  o 
66  0-74  o 


96  0-108  0  96  0-108  o 


64  o-  74  o 


64  o-  74  o 


40  0-60  o 
57  0-60  o 
36  0-66  o 
64  0-74  o 

56  0-58  o 


d.  s.  d. 
66-69 
7  4j-  7  7i 
66-69 
59-83 


126I-12SI 


60  o-  72  060  o-  72  o 


40  0-60  o 
57  0-61  0 
36  0-66  o 
64  0-74  o 

570-386 


d.  s.d 
66-69 
7  7i-7  loj 
66-69 

6/4i 


13-24 

I  4  -2    li 

0  lO-I    5 

1  oj-l  4i 

1  5  -t 
094-1    4 
1  6|-1   10 
07-1    0 

/_sd. 

o    7    10 

o  18 
18 


Copper— per  ton 
English,     Tough, 

per  ton 
Best  Selected 
SheeU  ..  .. 
I  Sundard  . . 
Jute— per  ton. 
Native  firsts  for 
sh'pm't  lan-Feb. 
OUs- 

Linseed.perton.. 
Rape.  ref.  English, 

casks  

Brown      English 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil,  per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  spot   . . 
Rape,  Cawnpore, 

brown,        Jan.- 

Feb 

Tobacco  —  duty, 

utiiiianufactured 

3/8,  4  ij  per  lb. 
Maryland  &  Ohio. 

per  lb.  tx>nd    . . 
Virginia  leal. . 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/.  lb. 
Timber— Wood. 
Dantsig      and 

Memel   Fir,  per 

load   ..      . 
Indmn  Teak 


9  15    o 

23    7.  6 
£145-146 

Z 147-148 

146  12     6 
13/  up 


I.  d.  s.  d. 
9  6-12  6 
9  6-11  6 
9  0-13  o 


I  5— »  4 

I  4—2  li 

1  o4-i  4I 
1  3—1  II 

0  9»-I     4 

1  61-1  10 
o  7—1     o 

o    7  toi 


o  18 
o  18 


o  iS    o 


0  17    6 
Olio 
096 

0  17    6 

10  9—11  0 

096 

2  12    2 

a  12    2 

13  13    0 

13  12    6 

t64-64/l< 
£64-<4/K 
74  o  o 
6q    8     9 


14    3    o 

CV  'i£i* 
£  s.  d. 
29  10    o 

27  10    o 

28  o  o 
£29  io£y. 

o  5i-o  6j 
o  7  -o  7j 


320 


o  74-1  o 
06-13 
o  4-0  s 
10-16 
16-40 
06-26 
26     up 


50/—  90; 

.1  180/— 420f 


9  15  o 
23    7    6 

f  U5i  M^i 

£t4--I48 
H7  7  o 
13  3-13  6 


£64-64/10 
£64-64/10 
74  o  o 
60  12    6 


14    2    (> 

£    s.  d. 
29    0    o 

27  o    o 

28  o    o 

£29  "o^a* 

o  5j-o  6i 
0  7  -o  7i 


o  7J-1  o 
o  6—1  3 

0  4—1  S 

1  o— I  6 

1  6 — 4  o 
o  6—2  6 

2  6     up 


50/-  90/ 

iao/-420/ 


Rapeseed  quiet,  and  prices  tended  easier.  Brown  Cawnpore, 
January-February,  42s.;  Ferozepore,  ditto,  41s.  6d.  ;  yellow, 
Guzerat,  January-February,  47s. ;  yellow  Cawnpore,  ditto,  46s. 

Cottonseed  inactive.  London,  Egyptian,  spot,  £S  i8s.  gd. : 
afloat,  £g  is.  3d.;  January,  £g  2s.  6d.  ;  February,  £g  3s.  gd.  per 
ton. 

Metals. — Copper,  chiefly  in  sympathy  with  Wall  Street  weak- 
ness, has  been  an  irregular,  and  on  balance  easier,  market,  since 
last  Monday,  when  spot  standard  at  the  early  session  was  regis- 
tered/60  15s.;  three  months,  ;f6i  12s.  6d.,  gradually  declining 
since,  and  settling  down  by  the  middle  of  the  week  at  /60  los.  and 
;f6l  7s.  6d.,  rallying  after  active  buying  at  Thursday  s  early  session 
to  ;f6i  and  /61  17s.  6d.,  but  relapsing  later  in  the  day  under 
realisations  to  /60  13s.  gd.,  cash,  £61  12s.  6d.,  forward.  Tin  was 
fairly  purchased  on  American   account   last  Monday,  while   some 
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covering  resulted  in  Straits  for  cash,  being  registered  up  to  ;f  146  15s. , 
forward  to  /148  5s.,  with  little  change  until  the  middleol  the  week, 
these  dates  closing  at  /146  15s.  and  £1^8  5s.,  but  hardening  on 
Thursday  to  ^147  los.  and /149  respectively.  A  sale  of  Banca  was 
held  in  Holland  this  week  and  went  below  expectations,  equal  to 
about /147  los.  per  ton,  usual  terms.  Lead  rather  weaker.  Foreign, 
January,  /13  133.  gd.  ;  February,  /13  13s.  gd.  ;  March,  £13  15s. ; 
April,  £^3  i8s.  gd.,  sellers.  Spelter  maintained.  Ordinary  brands 
;f23  7s.  6d.,  sellers,  prompt;  and  ^23  15s.,  forward.  Iroli  quiet, 
with  a  slightly  weaker  tendency. 

Corn. — Mark  Lane. — The  general  situation  still  keeps  prices 
moving  steadily  in  most  cases,  but  business  has  made  little  progress 
this  week  owing  to  political  excitement,  and  price  changes  are 
small.  The  young  wheat  plant  is  spoken  of  only  fairly  satisfac- 
tory. Belter  qualiaes  of  English  wheat  are  sought  after  in  country 
districts,  while  the  available  supply  is  ample  for  requirements  as  a 
rule.  Fine  and  picked  reds  usually  range  (on  rail)  at  36s.  to 
36s.  6d.,  delivered  up  grades  moving  to  38s.  per qr.,  504  lbs.  Foreign 
firm  smce  Wednesday,  with  comparatively  small  world's  weekly 
shipments.  No.  i  Northern  Manitoba,  42s.  ex  quay  sellers.  North 
and  South  Russian,  ex  ship,  41s.  to  42s.  Flour  continued  a  dragging 
market  until  the  week's  close,  and  quotations  easy.  Minneapolis  first 
patents,  313.  6d.  to  33s.,  landed.  Town  households  No.  i  about 
31S.  per  sack,  delivered  to  cash  bakers.  Black  Sea  grinding  barley 
neglected  on  spot.  Odessa-Nicolaieff,  20s.  7jd.  ex  ship,  21s.  to 
21S.  3d.  ex  warehouse.  Maize  dull,  but  fairly  maintained.  Plate, 
283.;  Odessa  (old),  27s.,  both  landed  terms.  Foreign  oats  inactive 
on  heavy  arrivals,  but  common  sorts  remain  in  sellers'  favour. 
Light  useful  and  sound  Petersburg,  i6s.  3d.  to  i6s.  6d.  ;  heavy, 
17s.  upward,  ex  quay. 

Cotton  (from  our  Manchester  correspondent). — We  have  expe- 
rienced a  quiet  and  rather  uneventful  week  in  our  market,  and 
although  the  tone  continues  to  be  more  cheerful  th*^  development 
of  business  is  rather  slow,  and  numerous  sellers  have  met  with 
very  little  ;:uccess  in  arranging  transactions.  For  the  most  part 
buyers  are  not  in  the  mood  to  anticipate  future  requirements,  and 
the  trade  being  done  at  the  moment  is  chiefly  in  sorting  up  lots. 
Not  much  fresh  news  has  come  through  relating  to  the  raw  cotton 
situation,  but  some  advices  from  New  York  rather  point  to  a 
stronger  bullish  feeling.  Manchester  is  waiting  anxiously  for  news 
with  regard  to  the  planting  for  next  season,  but  no  definite  informa- 
tion can  be  expected  for  several  weeks  yet.  Letters  and  telegrams 
from  Alexandria  relating  to  the  Egyptian  crop  have  continued 
poor.  It  is  feared  that  the  shortage  in  long  staple  cotton  will 
seriously  affect  fine  spinners  during  the  next  year  or  two. 
The  inquiry  in  piece  goods  has  continued  to  be  of  fair  dimensions, 
but  only  a  limited  business  has  been  done  for  all  markets.  Shippers 
to  India  are  slow  at  raising  offers,  and  current  rates  continue  to  be 
considerably  resisted.  There  has  not  been  any  general  flow  of 
orders  for  China,  but  isolated  sales  have  occurred  chiefly  in  fancy 
goods.  There  has  not  been  much  support  given  by  the  Levant  and 
Egypt,  and  transactions  are  difficult  to  arrange  in  heavy  goods. 
The  inquiry  for  South  America  keeps  up  fairly  well,  but  numerous 
offers  cannot  be  entertained.  Certain  makers  of  printing  cloths 
are  doing  better  than  earlier  in  the  year,  and  more  machinery  is 
being  started  in  Burnley  and  district.  A  miscellaneous  business 
has  come  round  in  home  trade  fabrics,  but  the  General  Election 
has  certainly  interfered  with  the  development  of  trade.  Judging 
by  the  deliveries  made  during  the  last  few  weeks  to  drapers 
throughout  the  country,  the  wholesale  houses  should  experience 
a  very  fair  half-year.  American  yarns  for  home  use  have 
moved  off  quietly  from  day-to-day,  there  being  little  change  in  the 
general  outlook.  It  has  been  a  struggle  for  spinners  to  secure 
better  prices,  and  now  and  again  certain  sellers  have  been  forced 
to  clear  stocks  at  very  low  rates  indeed.  Supplies  in  coarse 
numbers  continue  fairly  extensive  and  the  production  of  four  days 
a  week  seems  to  be  quite  sufficient  to  meet  the  demands  of  buyers. 
The  inquiry  in  shipping  yarns  has  kept  up  fairly  well,  and  some 
«asy  sellers  of  single  numbers  suitable  for  India  have  sold  small 
lots.  Producers  of  40's  mule  have  more  work  to  go  on 
with  than  for  some  time  back.  Egyptian  spinnings  have 
been  in  retail  request,  and  producers  in  this  section 
have  rather  lost  ground.  Order  lists  in  very  fine  numbers 
are  nothing  like  so  healthy  as  at  the  end  of  last  year. 
According  to  the  ninth  ginners"  report,  which  came  to  hand  this 
week,  say  Sir  Jacob  Behrens  and  Sons,  the  quantity  of  cotton 
ginned  up  to  the  i6th  inst.  amounted  to  9,792,000  bales,  as  against 
12,666,203  last  year,  and  10,339,551  the  year  previous.  The  pub- 
lication of  this  report  had  very  little  effect  upon  the  market,  and 
we  shall  have  no  more  figures  until  the  receipt  of  the  final  report 
in  March. 

Friday's  Movements. 

Sdgar. — Trade  in  all  kinds  of  refined  goods  was  of  moderate 
dimensions,  and  no  appreciable  alteration  took  place  in  values. 
Ready  parcels  of  ordinary  first  brands  of  German  granulated  sold, 
15s.  ojd.  ;  ditto,  February,  15s.;  March-April,  14s.  loid. ;  and 
May-August,  15s.  oJd.,  fob.  Beet  market  generally  quiet,  and 
rates  unsettled.  February  done  12s.  lo^d.  to  12s  lod.  ;  May, 
13s.  id.  to  13s.  oJd.;  August,  13s.  3jd.  to  13s.  2jd.  and  13s.  3d.  ; 
and  October-December,  us.  ijd.,  f.o.3. 

Coffee. — Spot  market  steady,  and  only  a  very  small  supply 
submitted  to  auction.  Futures  remained  slow.  March  delivery 
done  32s.  4id.,  and  May  quoted  32s.  7jd. 

Cloves  firm.  January-March  delivery,  buyers,  4|d.,  and  Feb- 
ruary-April, steamer,  soM  4§d.,  c.f.  and  i. 

Jute  in  fair  demand,  and  steady  on  balance.  Native  first  marks, 
January-February,  to  Dundee  done,  £14;  February-March,  usual 
ports,  /14  los.  ;  and  buyers,  tops,  January-February,  Hamburg, 
£14  8s.  gd.  ;  and  rod  marks  to  Venice,  February  -  March, 
£15  I2s.  6d. 


Hemp  firmly  held.  F.C,  dock,  done,  ^26  5s.  ;  G.S.,  February- 
April,  /24  5s. 

Rubber. — Market  firmer.  Fine  hard  Para,  January,  sold, 
7s.  lod.  ;  ditto,  January-February,  7s.  gjd. 

Copra  generally  unaltered  in  value  but  trade  slow. 

Metals. — Tin  slightly  easier.  Cash  closed  /147  73.  6d.,  three 
months,  /148  17s.  6d.  English  ingots,  ^^145  los.  to  /146  los. 
Copper  rather  easier.  Standard,  cash,  closed  ^60  12s.  6d.  ;  three 
months,  /61  los. ;  electros,  ;^62  los.  to  £63.  Lead  quiet.  English, 
£13  17s.  6d.  to  /14  2s,  6d.  ;  foreign,  sellers,  ;if  13  13s.  gd.  to 
£13  i8s.  gd.  Iron  easier.  Cleveland,  51s.  gd.  cash.  Oils,  linseed, 
spot,  pipes,  / 32  7s.  6d. ;  barrels,  ^^32  103.  ;  American  turpentine, 
42s.,  spot. 


Joint    Stock    Company    Exhibits 
Critically  Analysed   and    Compared. 

LONDON,    BRIGHTON    AND    SOUTH    COAST    RAILWAY 
COMPANY. 

In  the  December  half-year  gross  receipts  amounted  to 
;^i, 836,405  and  working  expenses  to  £i)gi,3y2,  the  one  showing 
an  increase  of  ;^28,54o,  and  the  other  of  ;^24,247.  If,  however, 
the  adju.stments  relating  to  the  carriage  of  the  company's  goods 
and  receipts  and  expenses  of  wharves,  instituted  six  months 
ago,  were  deducted — viz.,  ^1^23, 612  on  both  sides  of  the  account — 
the  real  increase  in  receipts  would'  be  ;^4,928,  and  in  working 
expenses  .£635.  That  is  not  a  very  grand  show  as  things  stand, 
and  oddly  enough  only  ;^5,843  has  been  saved  on  locomotive 
power,  while  traffic  charges  have  cost  ;£25,458  more,  an  increase 
which  seems  to  require  explanation.  On  maintenance  of  way, 
&c.,  _i^2,88o  was  saved,  but  carriage  and  wagon  repairs  cost 
;^i,773  more.  There  was  also  an  increase  of  ;f3,57i  in  rates 
and  taxes.  Traffic  receipts  have  diminished  in  spite  of  the  way 
sundry  fares  have  been  silently  readjusted  to  a  higher  scale, 
but  the  first-class  traffic,  thanks  to  this  probably,  has  given 
nearly  ;^i,8oo  more.  On  the  second-class  traffic,  however,  the 
loss  has  been  about  ^^15,000,  and  on  the  third  about  ;£5,soo. 
Against  these  subsidences  we  have  a  gain  of  about  ;{^4,5oo  in 
the  receipts  from  season  tickets  and  of  nearly  ^£12,000  in  the 
income  from  parcels,  horses,  carriages,  &c.,  while  merchandise, 
mineral  and  live  stock  traffic  have  given  nearly  ^17,000  more. 
It  is  an  unprogressive  exhibit  for  all  that,  but  this  does  not 
hinder  the  board  from  continuing  to  spend  freely  on  capital 
account,  last  half-year's  debits  thereto  having  been  ;^i29,iog,  of 
which  no  less  than  ;f24,i38  went  into  new  working  stock.  The 
principal  changes  in  that  stock  have  been  in  passenger  vehicles, 
an  increase  of  36  in  the  number  of  composite  bogie  carriages 
and  a  decrease  of  33  in  other  composite  carriages.  In  mer- 
chandise 40  new  cattle  wagons  have  taken  the  place  of  54  old 
open  goods  wagons  Also  two  first-class  and  four  third-class 
bogie  trailers  and  motors  have  been  added  to  the  electric  stock 
as  well  as  six  coaches,  but  all  this  dtoes  not  seem  to  quite  warrant 
such  a  big  charge  to  capital  account.  The  nett  revenue,  after 
meeting  all  prior  claims,  was,  at  ;^4o6,333,  ^4,428  up  on  the 
corresponding  half-year,  and  as  %  per  cent,  more  was  given 
to  the  undivided  stock  six  months  ago,  the  directors  are  now 
able  to  make  up  the  dividend  on  the  ordinary  stock  for  the 
whole  year  to  5  per  cent,  by  a  final  distribution  of  ;^3  12s.  6d. 
This  gives  the  preferred  stock  its  full  6  per  cent.,  leaving 
enough  over  to  provide  the  ordinary  stock  with  4  per  cent,  for 
the  whole  year  compared  with  3%  per  cent,  for  igo8.  This 
increased  payment  was,  one  might  say,  a  matter  of  urgency, 
because  the  capital  account  of  the  company  is  now  overdrawn 
by  ^1,584,000,  so  that  in  spite  of  the  absorption  of  all  the 
reserves  and  provident  fund  money,  a  total  of  some ;£i, 235,000, 
in  the  business  of  the  company,  further  emissions  of  capital 
cannot  be  long  put  off.  But  shareholders  will  get  their  divi- 
dends on  February  1 1 . 

LONDON    AND    SOUTH-WESTERN    RAILWAY    COMPANY. 

Gross  receipts  for  the  second  half  of  1909  from  the  railway 
alone  were  £2,6^6,2-^4,  an  increase  of  £3,179,  and  working  ex- 
penses of  ;6i,538,533  were  ^{,'15,762  lower,  so  that  the  proportion 
of  working  costs  to  receipts  was  lowered  by  .65  to  57. 93  per  cent. 
No  particular  department  of  outgoings  displayed  exceptional 
savings,  but  maintenance,  &c.,  cost  ;£4,548  less,  locomotive 
power  ^4,907  less,  and  repairs  of  rolling-stock  £3,1^2  less. 
Traffic  expenses  rose  ;^3,6o7,  and  rates  and  taxes  £2,468.  but 
compensation  took  £3,3s8  less.  Docks  did  a  little  better,  an  in- 
crease of  ;^io,52i  in  income  being  accompanied  by  an  increase 
of  only  ;f5,25i  in  expenses.  The  steamboats  department,  how- 
ever, spent  ;f3,866  in  earning  an  additional  £.3,354-  Gross 
revenue  from  all  sources  was  ^"2,961,421,  an  increase  of  ^£^17,054, 
and  gross  expenses  were  £6,64$  less  at  j£i, 766,351.  -\fter  meet- 
ing all  charges  the  nett  balance,  including  ;£28,855  brought  for- 
ward, was  ;^s88,666  or  ^f 24,258  more  than  for  the  second  half 
of  1908,  and  the  directors,  by  raising  the  dividend  on 
the  ordinary  stock  to  S  per  cent,  per  annum  as  com- 
pared with  a  7.5^  per  cent,  rate  a  year  ago,  are  able 
not  only  to  pay  the  full  4  per  cent,  on  the  preferred 
stock,  instead  of  3%  per  cent,  last  year,  but  to  raise  the 
dividend  on  the  deferred  stock  to  1V4  per  cent,  for  the  whole 
year,  an  increase  of  J.(  per  cent.  Two  years  ago  the  deferred 
dividend  was  1%  per  cent.  The  balance  left  to  carry  forward  is 
;£32,744.  Stockholders  are  to  be  asked  at  a  special  meeting  fol- 
lowing the  general  one  to  sanction  the  creation  and  issue  of 
;^28,57i  3%  per  cent,  preference  stock  to  pay  for  the  Stone- 
house  Pool  Improvement  Company,  whcse  undertaking  is  taken 
over.    Power  is  also  asked  to  create  and  issue  ;f  1,000,000  addi- 
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tional  capital  stock  with  the  usual  borrowing  power  of  one- 
third  more.  Capital  expenditure  in  the  past  half-year  was 
^^259,361,  and  of  that  ^80,396  was  laid  out  on  lines  open  for 
traffic,  £^2,oi)0  on  new  working  stock,  and  ;£i3o.o7o  °" 
Southampton  Docks.  Into  what  the  "working  stock"  money 
has  gone  we  cannot  guess.  The  capita!  account  is  now  over- 
drawn ^1,134,460,  but  the  reserve  and  trust  funds  of  various 
kinds  amount  to  about  ^^i, 300,000,  and  being  all  in  the  busi- 
ness give  no  bother  about  depreciation.  Train  mileage  rose  by 
less  than  50.000  miles  to  10,020,067,  excluding  rail,  motor  and 
Waterloo  and  City  mileage.    Dividends  are  payable  February  12. 

LONDON,  TILBURY  AND  SOUTHEND    RAILWAY  COMPANY. 

In  the  December  half-year  gross  receipts  rose  ^26,426  to 
/343,820,  while  working  expenses  were  only  £i2.(>ii  higher  at 
;£'i94.359-  It  follows  that  the  neit  profit  of  /149.461  is  nearly 
^14,000  higher  than  for  the  second  half  of  1908,  and  after  meeting 
all  fixed  charges  the  directors  are  able  to  pay  a  dividend  at  the 
rate  of  8J  per  cent,  on  the  ordinary  stock,  which  includes  ;£^248, 490 
of  such  stock  that  began  to  rank  for  dividend  at  the  beginning  of 
last  year.  As  a  year  ago  the  dividend  was  at  the  rate  of  7}  per 
cent,  on  the  smaller  amount  of  stock,  the  improvement  is  both  sub- 
stantial and  satisfactory.  A  balance  of  ;f4.oi3  will  be  left  to  carry 
forward,  as  against  £-i,<)2^  a  year  ago.  For  the  whole  year  the 
dividend  will  be  5g  per  cent.  Passenger  traffic  rose  ^22,476  in  the 
half-year,  while  merchandise  increased  ^2,359,  minerals  £S2<i.  and 
live  stock  £26,  but  at  least  /i2,oooof  the  increase  in  the  passenger 
earnings  is  ascribed  to  the  visit  of  the  Fleet  10  the  Thames  last  July. 
Capital  to  the  amount  ol  /■i7,435  was  expended  during  the  year, 
^3,336  of  it  on  new  working  stock,  the  company  having  invested  in 
an  additional  engine.  Only  /■34,740  altogether,  however,  is  now 
at  the  debit  of  capital. 

CENTRAL  LONDON  RAILWAY  COMPANY. 
The  Imperial  and  International  Exhibition  at  Shepherd's  Bush 
last  year  was  not  of  so  much  assistance  to  this  line  as  the  Franco- 
British  Exhibition  in  1908,  and  the  number  of  passengers  carried 
during  the  six  months  ended  December  31  was  2,602,338  less. 
Revenue  would  also  seem  to  have  been  affected  by  the  introduc- 
tion of  id.  fares.  The  gross  receipts  from  traffic  showed  a  de- 
crease of  ;£45,58o  at  ;^i4o,6o9,  and  with  a  drop  of  nearly  /i,ooo 
in  miscellaneoug  items,  the  total  was  ;f46,86o  smaller  at 
;^i5i,682.  Working  expenses  were  reduced  by  £(>,'i$(y  to 
_£72,o7i,  the  saving  being  mainly  under  the  head  of  locomotive 
power,  but  rates  and  taxes  rose  by  ;£  1,630,  giving  a  nett  income 
of  ;^62,359  or  ^^42,334  less.  The  balance  brought  forward,  how- 
ever, was  ;^9,968  larger  at  ^^39,093,  and  after  providing  for  de- 
benture and  other  interest  and  sundry  charges,  £^S-,')y)  or 
;^32,446  less  was  available,  which  permits  of  the  payment  of  a 
dividend  on  the  undivided  ordinary  stock  at  the  rate  of  3  per 
cent,  per  annum,  compared  with  3}^^  per  cent,  a  year  ago,  giving 
the  deferred  ordinary  stock  2  per  cent,  or  "4  per  cent,  le.ss  for 
the  whole  year.  Of  the  remaining  surplus  only  ;f2,040  is  put 
to  reserve  against  ^^20,000  a  year  ago,  making  that  fund 
;£ioo,ooo,  and  the  balance  carried  forward  is  still  ^7,096  down 
at  ,£33,242.  Capital  expenditure  for  the  half-year,  including 
£2,%-j2  for  extra  cost  of  replacing  wooden  platforms  with  stone 
and  ;£i,54i  for  cost  of  exchange  subway  with  the  Hampstead 
tube,  amounted  to  ;£io,39o,  and  the  debit  balance  on  this 
account  is  now  /■!!  1,384.  The  Bill  for  the  extension  of  the 
line  to  the  Liverpool  Street  Station  of  the  Great  Eastern  Railway 
having  received  the  Royal  Assent  in  August,  arrangements  for 
the  construction  are  under  consideration,  and  stockholders  will 
be  asked  in  due  course  to  pass  the  necessary  resolution  for 
raising  the  further  capital  required. 

CITY    AND    SOUTH    LONDON     RAILWAY     COMPANY. 

First  we  must  thank  the  company  for  the  very  clear  and  handy 
little  map  of  the  Underground   Railways   of  London  supplied 
with  its    half-yearly    report.     That    report   is  encouraging,   and 
might  be  studied  with  advantage  by  the  gentlemen  who  roost  at 
London  Bridge.      Instead  of  sitting  down  and  bemoaning  them- 
selves  over  the  competition   of  the  County  Council  tramways 
and  talking  nonsense  about  "  rate  subsidised  "  rivals,  the  board 
of  this  pioneer  underground  line  rearranged  their  fares  so  as 
to  meet  the  tramway  competition,  and  the  result  is  that  for  the 
past  half-year  the  gross  receipts,  everything  included,  rose  ;f3,i87 
to  ,£89,884,  compared  with  twelve  months  ago.      Traffic  receipts 
alone  at  ,£85,000  were  ;£3,2o7  better,  and  as  working  costs  rose 
by  only  ,£859  to  ^£41,275    it  follows  that  the  directors  had  a 
nett  revenue  from  all  sources  of  ;£5o,o2i,  out  of  which,   after 
putting  aside  ,£1,500  to  the  renewal  fund  and  covering  all  fixed 
charges,  they  are  able  to  pay  a  dividend  at  the  rate  of  i^  per 
annum  upon  the  consolidated  ordinary  stock,  as  against  1%  per 
cent,  a  year  ago,  and  have  ;£7i2  left  to  carry  forward  as  com- 
pared with  ^954.     Only  ,£1,978  was  spent  on  capital   account 
during  the  half-year.     That  the  traffic  will  grow  in  the  future 
is  probable,  for  these  Tubes  are  becoming  increasingly  popular, 
and  are  quite  changing  the  habits  ot  the  people  by  the  facilities 
they  offer.    It  is  announced  that  the  Sunday  service  of  trains  will 
commence  at   8.15    instead  of    11.40   as  hitherto,   and  that  pre- 
parations are  being  made  for  a  low-level  subway  to  run  between 
the  Metropolitan  Railway  Company's  station  at  Moorgate  and 
the  City  and  South  London  and  Great  Northern  and  City  sta- 
tions.    That  also  will  be  good  for  business. 

LLOYDS   BANK    LTD. 

In  the  year  ended  December  31  last  nett  profits  declined 
,£72,759  to  ,£770,279,  but  as  the  balance  of  ^77,898  brought 
forward  was  j£i,7ii  up,  the  disposable  total  of  ,£848,178  arrived 
at  by  adding.,thes&,. two,, items, together   is   only  ,£71,048  down.. 


The  directors,  however,  keep  the  dividend  down  to  the  rate 
declared  six  months  ago  by  again  distributing  13s.  pet  shaje, 
making  26s.  per  share  for  the  year,  or  .6-^  per  cent.,  against 
18^  pir  cent  paid  for  .908.  They  also  again  utilise  ,£40,000 
to  write  down  the  cost  of  bank  premises,  such  cost  being,  not- 
withstanding  this,  up  ,£.6,945  to  i:>.8^>499-pe;;haps  as  the 
consequences  of  adjustments  and  renova  ions  in  connection  with 
the  absorption  of  the  small  private  bank  at  Llandovery  during 
the  year-and  set  aside  /5^.4-o  or  ,£7,^45  more  to  meet  income- 
tax  This  finally  leaves  ,£77.8^3  to  be  carried  forward.  It  is 
stated  that  the  in^estments^'of  the  bank  stand  at  or  below  marke 
value.  Their  total,  according  to  the  balance-sheet,  is 
/i2,733,359,  of  which  ,£5,703.965  "^  in  Consols  and  other  British 
Government  securitiest  a  figure  /.. 8,116  down  on  the  year. 
Other  investments  are  up  about  ^28,000  at  ^6,029,394.  Com- 
pleting the  analysis  of  the  assets,  cash  is  ;£i46,'9^  lower  at 
/n,47.,i48,  and  money  lent  at  call  and  short  notice  is  a'so 
/226,7oi  down  at  ,£6,890,483,  but  the  bank's  holding  in  bills  of 
exchange  is  ,£307 .ofs  up  at  /io,687,o99.  Advances  to  customers 
and  other  securities  are  also  higher  by  ,£2,249,080  at  ,£3».903.704, 
contingent  liabilities  on  acceptances  and  endorsements  being,  on 
the  other  hand,  ,£1,018,143  smaller  at  ;t4,oi4,784-  As  ma.y\» 
inferred  from  this  recital,  the  liabilities  of  the  bank  on  current, 
deposit  and  other  accounts,  lumping  in  rebate  and  provision  for 
contingencies,  are  stupendous  at  ,£75,965,927,  this  total  showing 
an  increase  of  ;£2,.62,2.8  on  the  year.  The  paid-up  capital 
upon  which  the  deposit,  &c.,  liability  is  built  amounts  to 
A,  17 1,600,  and  the  reser\'e  fund  to  ,£3,000,000,  both  being  un- 
changed  from  twelve  months  ago  because  there  ha^e  been  no 
amalgamations  of  any  importance  in  the  interval.  The  total 
of  the  balance-sheet  is  ,£87,569.077  or  ^£1,091,854  more  than  it 
was  a  year  ago. 

OOUTTS  AND  OO. 
The  balance-sheet  of  this  old  private  bank,  dated  January  18, 
shows  an  increase  of  ^£108,320  in  its  liabilities  on  current  and 
deposit  account,  making  their  total  ^8.031,263.  but  us  acceptances 
are  down  /63,.4S  'o  ;£337.487.  Casn  is  up  ;(;. 44.504  /°/795.62o, 
and  there  IS  a  decrease  of  £10,000  in  the  money  lent  at  call  and 
short  notice  at  /i.3io,ooo.  Investments  have  not  changed  much, 
although  Consols  and  Exchequer  bonds  are  down  ^£113,000  lor 
British  Government  securiues  are  up  /g^.a^y.  the  total  of  both 
togelher  being  /i.223."6.  and  the  change  in  the  remaining  invest- 
ments. Indian,  Egyptian,  railway  and  other,  is  a  mere  reduction  of 
fa  000.  Altogether  the  investments  foot  up  to  /2  306,266.  or 
729.885  less  than  a  year  ago.  Bills  discounted  and  loans  are 
Sightly  higher  at  ;£4.399.377.  and  premises  remain  as  before,  the 
total  of  the  balance-sheet  being  £^iAli  higher  at  ;£9,308,75O- 

MARTIN'S    BANK,    LTD. 

Gross  profits  of  this  bank  for  the  December  half-year  un- 
proved by  ,£16,526  to  ;£59."9.  but  expenses  rose  by  ^>. SMI  to 
/•20, 502,  while  interest  took  ,£5,369  more  at  ,£13.481  and  rebate 
on  biUs  ,£2,14.  more  at  /4.9-'9-  As  the  balance  brou«lrt  forward 
was  ;£6,923  smaller  at  /15.884  the  nett  .surplus  of  £i(>,20z  was 
only  /.7iq  better,  so  the  reserve  has  again  to  be  passed  over, 
and  after  repeating  the  dividend  at  the  rate  of  8  per  cen<  per 
annum  ,£16,202  or  ,£7.9  more  is  carried  forward  Current,  de- 
posit and  other  accounts  show  an  increase  ol  ^  233,074  at 
/3, 229,1 23,  but  liabdlities  on  acceptances  have  been  reduced  by 
/•45,o36  to  ,£328,254.  Cash  in  hand  is  ^8,640  down  at  ,£733.460. 
and  British  tiovernment  securities  are  slightly  lower  at  Z^S.ooo, 
but  money  at  call  and  short  noUce  is  ,£122,600  up  a*  ^687,400, 
the  aggregate  ofvtheise  cash  assets  being  ,£1, 758,^0  or  an  in- 
crease of  /i  12,560.  Bills  receivable  came  to  ,£168,108  more  at 
,£922,69.,  but  loans  are  /35.403  smaller  at  ,£1,021,979  and  in- 
vestments  are  ,£..,47'  down  at  ,£99.795- 

SHEFFIELD  BANKING  CO.,  LTD. 
A  further  decrease  of  ,£.,053  to  /59,58o  shown  in  the  nrtt 
profits  of  this  bank  for  the  year  ended  December  3.  is  onset  by 
the  larger  balance  of  ,£9,705  brought  forward,  and  flie  available 
surplul  is  consequently  ^2,509  up  at  ,£69,375-  The  dividend 
on  the  shares  is  repeated  at  the  rate  of  .4  per  cent,  to  which  it 
was  reduced  a  year  j^o,  and  the  officers'  retiring  allowance  fund 
again  geit«  /soo,  but  /i,ooo  is  now  written  off  premises  ac- 
count Igaintt  nothing  and  ^..,305  or  ^.,5.0  more  is  carried 
out  Deposits  and  current  account  liabilities  are  /,234,t>97 
lower  at  / 1.242,684,  while,  on  the  other  hand,  cassh  and  money 
at  call  has  been  reduced  by  ,£2.3,458  to  ^.873,2.8,  bills  of  ex- 
change are  ,£.00,479  down  at  ^274,683  and  advances,  &c.,  are 
sligihtlv  lower  at  ,£2,.o7,.73.  Investments,  however,  are 
/7,,C9S  up  at  /644,5.8,  and  short  loans  on  stocks  have  nsen 
by  /9i397  to  Izi^w  Bank  properties  after  deducting  the 
amount  now  .^Tilten  ofi  stand  at  ,£67,3.4.  or  an  increase  of 
/i,o36.  Acceotances  on  account  of  customers  which  a  year 
ago  were  show'n  as  a  contingent  liability  are  now  brought  into 
the  balance-sheet  on  both  sides  and  amount  to  ^,75,250  or 
/44,i25  more.  The  directors  propose  to  alter  the  company  s 
deed  of  settlement  to  enable  the  bank  to  act  as  executors  and 
trustees. 

CLYDESDALE  BANK,  LTD. 
This  Scotch  bank  makes  up  its  balance-sheet  at  the  close  of 
the  calendar  year,  and  for  .009  shows  a  nett  profit  of  £203,703, 
which  is  /i.',903  higher  than  for  1908.  The  balance  brought 
forward  was  ,£710  higher  at  ,£23,822.  so  that  the  divisible  sum 
of  ,£227,526  is  ,£.2,703  higher,  and  the  directors  use  ,£10,000  of 
this  to  increase  the  dividend  by  .  per  cent.,  making  it  .3  per 
cent,  for  the  year.  This  partly  accounts  for  the  addition  of 
/i,583  to  the  income-tax  charge,  now  ,£7,583-  Then  ,£50,000 
is  again  added  to  the  reserve,  ^£5,000  assigned  in  reduction  ot 
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•cost  of  buildings  and  ;f  10,000  to  the  superannuation  fund.  These 
assignments  will  leave  ;f  24,942  to  be  carried  to  the  new  year. 
•Gross  profits,  it  may  be  said,  were  ^^i  1,678  better  at  ;^34g,'662, 
and  working  charges  j/^315  down  at  /■i45,g5g.  The  total  of  the 
reserve  is  now  jfgio,ooo,  or  within  ^go,ooo  of  the  amount  of 
capital  paid  up.  In  the  balance-sheet,  liabilities  on  deposit, 
<S:c.,  stand  at  ;^i  2,345,624,  an  increase  of  £y,2q,y2-j  on  the  year, 
but  notes  in  circulation  have  fallen  off  £,Ti'l^^  *o  ;£76g,484- 
The  principal  assets  are,  first,  the  mixed  one  of  gold  and  silver 
■coin,  notes  of  other  banks,  cheques,  &c.,  &c.,  and  balances  with 
London  and  country  banks.  This  at  ;^i,8g7,740  shows  an  in- 
crease of  ;£i33,i93.  Investments  are  also  ;£i8i,83o  higher  at 
;^5,443,845,  and  bank  buildings  are  up  ^^3,023  to  ^^326,022,  ex- 
clusive of  other  real  estate  valued  at  ;^io5,ooo  as  before,  liills 
discounted  are  down  £2cA,iii,  to  ^^2,635, 846,  but  credits  and 
advances  to  customers  show  an  increase  of  ;^232,62o  at 
;f4,ggo,i5i,  the  total  of  the  balance-sheet  being  ;£i5,558,782. 

ANGLO-AMERICAN    TELEGRAPH    COMPANY,    LTD. 

The  December  half-year  gave  an  increase  of  ;^i2,39i  in  this  com- 
pany's receipts,  and  as  working  expenses  rose  only  ^^1,312,  it  is 
easily  seen  how  the  board  found  itself  in  a  position  to  declare 
better  dividends.  As  intimated  last  week,  it  gives  the  deferred 
stock  25s.  per  cent.,  as  against  83.  a  year  ago.  Before  striking  the 
profits,  ;f  10,000  was  added  to  the  renewal  fund,  so  the  final  avail- 
able balance  was  ;f  150, 644.  Gross  receipts,  in  fact,  including 
/24,4r4  came  to  ;^240,993.  The  balance-sheet  shows  an  increase 
of  ;f3o,632  in  the  amount  due  to  sundry  creditors,  and  sundry 
debtors  owed  the  company  on  December  31  /22.394  more,  but 
there  is  nothing  either  in  the  balance-sheet  or  profit  and  loss  account 
demanding  comment.  The  total  of  the  company's  invested  funds 
we  see  by  the  list  appended  to  the  accounts  is  now  /i, 002, 223,  and 
the  annual  income  yield  thereby  ^^33.728. 

GAS    LIGHT   AND    COKE    COMPANY. 

Sales  of  gas  during  the  December  half-year  showed  a  satis- 
factory increase  of  515,273,000  cubic  feet,  and  notwithsitanding 
a  reduction  of  id.  per  1,000  ft.  in  the  price  the  receipts  from 
this  source  were  £1^,^61  better  at  _/,'i,5i8,7i5.  Rental  of 
stoves,  fittings,  &c.,  also  gave  more,  but  there  was  a  big  drop 
of  ^26,393  to  £T,b~,li7  in  residual  products,  which  left  the  total 
income  _^'i2,47o  up  at  ;£2,o3g,524.  Cost  of  coal  and  oil,  on  the 
■other  hand,  was  substantially  reduced,  and  although  outgoings 
include  ;^i3,ooo  for  the  co-pantnersibip  scheme  and  ^^12,000  fo<r 
stamp  and  conveyance  duties  under  the  company's  Act  of  igog 
the  savincr  on  balance  was  ;^42,57g  at  ;^i,424,g4o.  Afteir  pro- 
viding for  fixed  charges  and  contributing  ^10,000  to  the  insur- 
ance fund  ag;ainst  nothing  a  year  ago  the  nett  surplus  with 
;^4og,893  or  ;^'2,405  less  brought  forward  was  ;£43,3io  up  at 
;^8io,2g6,  and  the  directors  increase  the  dividend  on  the  ordi- 
nary stock  by  2s.  8d.  to  ^'4  13s.  4d.  per  cent,  per  annum,  leav- 
ing ^456, gg3  or  ^33,66g  more  to  be  carried  forward.  The  U'se 
of  gas  s.toves  seems  to  be  steadily  increasing,  and  of  the  ;£76,i86 
■spent  on  capital  account  during  the  six  months  fully  half  was 
due  to  purchases  to  meet  this  demand.  Deipreciaition  allowances 
amounted  to  ;^45,777,  so  that  the  nett  expenditure  was  ;i^'3o,4og, 
and  the  company  still  has  a  credit  balance  of  £ti6\,o()2,  wihile 
the  reserve,  depreciation  and  other  funds  aggregate  £2'jy,i2(), 
or  an  increase  of  ;^  18,214  over  the  corresponding  half  of  igo8, 
and  of  this  ^f 21 1,718  or  ;^3o,gig  more  is  invested.  The  amal- 
gamation with  the  West  Ham  (ias  Company  took  effect  on 
January   i. 

AUSTRALIAN    PASTORAL    CO.,    LTD. 

For  the  year  ended  June  30  last  earnings  came  to  ;^ig5,865,  or 
;^3i,i38  more,  and  as  the  charges  of  all  kinds  took  only  ;/^'22,265 
■more  at  ;£io7,058,  the  nett  profit  of  £8&fioj,  together  with  the 
balance  of  ;£5,474  brought  forward,  making  ^g4,28o  in  all, 
■shows  an  increase  of  ^^10,856.  Out  of  this  ^{,'50,000,  or  ;£io,ooo 
Tnore,  has  been  carried  to  the  reserve  fund,  raising  it  to 
^^130,000,  and  the  directors  again  make  up  the  dividend  to 
■6  per  cent,  per  annum,  This  will  leave  /6,33o,  or  ^'856  more,  to 
■be  carried  forward.  The  accounts  look  clean,  and  are  stated 
with  satisfactory  fulness.  Under  liabilities,  mortgages  show 
a  reduction  of  ;^75,g26  at  _^i73,o4g,  and  this  amount  has  since 
been  reduced  to  ^123,049,  but  creditors  are  owed  ^^'24,1 17  more 
at  ;^3g,404.  Nothing  in  the  assets  side  shows  important  change, 
but  the  value  of  the  company's  stock  has  increased  about 
;fi2,ooo,  and  it  held  nearly  ^£23,000  more  wool  unsold,  which 
has  been  realised  since  the  date  of  the  balance-sheet.  Bills 
receivable  are  ;/!^i 5,000  less,  and  cash  is  down  nearly  ^20,000, 
but  still  amounts  to  ;^22,2oi,  and  no  doubt  the  sale  of  the 
"Wool  put  things  right  generally. 

ROBERT  CAMPBELL  AND  SONS,  LTD, 

This  old  New  Zealand  company  had  no  windfall  in  its  year 
•ended  June  30,  igog,  in  the  shape  of  handsome  receipts  of 
borrowed  money  from  the  Government  for  property  sold,  and 
mainly  for  that  reason  its  profits  therefore  fell  off  ;^66,877  to 
jf5,i4o.  Happily  ;<,'3o,ii8  more  at  ;if6o,77o  was  brought  for- 
ward, so  that  the  entire  available  total  of  ;^65,gii  is  only 
jf36,85g  lower.  Out  of  this  a  bonus  of  ;^i,ooo  is  given  to  the 
directors  and  .secretary  in  accordance  with  the  resolution  passed 
at  the  general  meeting,  and  the  dividend  is  again  made  up  to 
10  per  cent,  for  the  year,  but  the  bonus  is  only  5s.  per  share,  as 
■against  los.  In  this  way  the  balance  of  ;^'43,gii  left  to  carry  for- 
ward is  only  ^i6,85g  less.  Part  of  the  bonus  paid  a  year  ago 
was  on  the  reduced  capital,  else  the  comparison  would  have 
been  more  striking  still.  It  may  be  added  that  the  decrease  in 
the  item  "profit  on  property  account"  is  ;f46,83g  on  the 
year.     Profit  on  cattle  and  horses  shows  a  reduction  of  ^17,808, 


and  on  wool  sold  of  ;^5,oi2.  Altogether,  including  the  sums  re- 
ceived  for  interest  and  transfer  fees,  the  total  earnings  were  only 
;^'28,i2o,  but  ;^6,868  was  saved  in  expenses,  more  than  two 
thirds  of  it  in  the  colony.  Even  so  the  profit  fell  by  the  amount 
stated  above.  Nothing  in  the  balance-sheet  calls  for  particular 
notice  unless  it  be  a  reduction  of  ;^2o,53g  in  the  amount  due  by 
de<btors  and  of  ^£36,045  in  the  cash. 

RELIANCE    MARINE    INSURANCE    CO. 

The  report  for  the  year  to  December  31  last  shows  that  the 
igo8  underwriting  account  was  closed  by  transferring  ^^9,000  to 
suspense  account,  and  as  the  balance  brought  forward  was 
^^50,857  and  the  settlements  made  on  that  account  came  to 
jJ'43,g5o,  the  result  was  a  loss  of  ^^2,093  on  the  account.  This 
compares  with  a  profit  of  ;C7,ii5  a  year  ago.  Interest  for  1909 
amounted  to  ^9,003,  or  ;f  105  less  than  in  igo8,  and  the  balance 
at  credit  of  profit  and  loss  account  was  ^41,712,  or  ;^ii,i66  less 
than  a  year  ago.  An  interim  dividend  of  2s.  a  share  was  paid 
in  July,  and  the  directors  propose  to  pay  a  further  3s.  a  share, 
making  12)4  per  cent.,  tax  free,  or  the  same  as  for  the  preceding 
year.  The  balance  carried  forward  is  £2(^,2x2,  or  ;f6,i66  less 
than  the  amount  brought  in,  nothing  being  written  off  invest- 
ments, whereas  ^5,000  was  so  appropriated  from  the  correspond- 
ing f>eriod.  Turning  to  the  igog  underwriting  account,  nett 
premiums,  &c.,  came  to  ^119,005,  or  ;£ib,i32  more  than  for 
igo8,  and  the  claims  were  ;if  16,226  less  at  /.2i,975.  Deducting 
^^'13,876  for  expenses,  the  balance  carried  forward  is  ;f32,307 
higher  at  ;f83,i64.  Cash  at  bankers  and  in  hand  is  ^^14,262  more 
at  ;^i8,728,  and  the  company's  position  generally  appears  to 
have  been  strengthened  during  the  period  under  review. 

SEA    INSURANCE    CO. 

The  igo8  underwriting  account  was  closed  by  transferring 
.^'2g,5oo  to  susi>ense  account,  leaving,  after  paying  expenses  and 
income-tax,  a  profit  of  ^^7,030,  or  ^6,262  more  than  a  year 
previous.  Adding  interest,  the  total  profit  was  ;^6,5oo  higher  at 
^3g,g29.  A  total  distribution  for  the  year  of  30  per  cent.,  tax 
free,  will  be  paid,  being  the  same  as  for  1908,  and  the  balance 
forward  is  ;^io5,5g8.  The  igog  underwriting  account  shows  nett 
premiums  of  ;^336,83o,  an  increase  of  ;£36,i3g,  and  losses  and 
averages  paid  ^^'80,381,  a  decrease  of  £i-t„ai^.  Deducting  ex- 
penses amounting  to  ;^'2i,g5o  the  surplus  carried  to  the  balance- 
sheet  is  ;f4g,o88  higher  at  ^234,489.  Cash  and  bills  at  bankers 
and  in  hand  show  an  increase  of  /,36,27i  at  ;f56,768,  while 
sundry  debtors  at  ;^82,o69  show  an  increase  of  ;^2o,38i. 

METROPOLITAN    TRUST    CO.,    LTD. 

The  year  ended  January  1  was  again  satisfactory,  the  total 
revenue  received  being  £'j,Tog  up  at  ^^76,406,  but  management 
expenses,  &c.,  took  £\,j^2  more  and  other  expenses  were  heavier, 
so  that  the  gain  ii)  nett  profits  was  only  ;f  2,902  at  ;^47,S45.  With 
^^3,169  or  ^2,695  brought  forward,  the  disposable  total  was 
;^5o,7i4  or  ;^207  more,  but  nothing  is  written  off  compared  with 
£s,1^^  for  debenture  issue  expenses  last  time,  and  reserve  gets 
2^1,465  or  £2,200  less.  The  directors  are  therefore  able  to  in- 
crease the  dividend  on  the  ordinary  stock  by  another  i  per  cent. 
to  10  per  cent.,  and  carry  forward  ;^8,2oi  or  £$,033  more.  Nett 
profits  on  sales  of  securities  amounted  to  ;f73,535,  or  an  increase 
of  £(>-j,20o,  and  have  been  added  to  reserve,  making  that  fund 
,^235, 000.  Liabilities  on  temporary  loans  have  been  further  re- 
duced by  ;f3i,8oo  to  ;f  18,000,  while  investments  and  loans  come 
to  ^1,^82,803  or  _f 48,490  more.  These  investments  consist  of 
;^'i,i7i,go7  in  bonds,  debentures  or  debenture  stocks,  ;fi8g,286 
in  preference  and  guaranteed  shares  or  stocks  and  ;fi2i,5io  in 
ordinary  shares  or  stocks,  and  the  directors  state  that  after  de- 
ducting the  debenture  and  preference  stocks  the  present  value 
exceeds  ;^22o  per  ;^ioo  ordinary  stock  against  ;f  180  last  year. 

YORKSHIRE  INDIGO,   SCARLET  AND  COLOUR   DYERS,  LTD. 

Although  profits  for  the  year  ended  December  31  improved  by 
£4,224  they  still  fell  very  far  short  of  the  amount  required  to 
give  a  return  on  even  the  reduced  capital.  The  total  incom© 
was  ^,13,800,  but  the  directors  took  an  extra  £34$  at  ^f  1,616  as 
management  salaries,  ;,f4,io2  or  ^^440  more  was  written  off  for 
depreciation,  and  after  providing  for  other  charges,  a  nett  profit 
of  ;£7,268  was  left.  Deducting  from  this  the  deficiency  ot  ;£i,S79 
brought  forward,  the  balance  available  was  ^f  5,689,  or  just  £g4 
more  than  was  required  to  meet  the  debenture  interest.  Works 
and  plant  were  increased  by  ;^3,7oo  to  ^£139, 702,  while  the  book 
value  of  closed  works  was  only  reduced  by  ;^443  *o  £4-^7'  tint 
a  reserve  of  ;f  3,081  has  somehow  been  accumulated,  which  may, 
perhaps,  be  set  against  the  latter  item.  Stocks  are  £4^2^'  down 
at  ;^i8,524,  but  debtors  owe  ;^9i6  more  at  ^31,950.  and  cash 
and  bills  have  risen  by  ;f  2,827  t°  ;C7-9o.';  against  an  increase  of 
no  more  than  ^557  to  ^^10,243  in  creditors.  Another  /3,ioo 
debenture  stock"  was  cancelled  du^jng  the  year,  the  necessary 
fund.s  having  apparently  been  provided  in  part  by  a  realisation 
of  securities,  as  investments  are  ;t2,5oo  lower  at  ;f  18,835. 

LISTER    AND   CO.,    LTD. 

Trade  seems  to  have  improved  considerably  ■with  this  com- 
pany during  the  year  ended  November  30,  and  nett  profits 
showed  a  recovery  of  ;£48,9i7  at  ;ti3i.9ii,  a  total  which  is 
some  ;£3,7oo  better  than  two  years  ago.  -Viding  ;f 25,50x4  or 
;^2,494  more  brought  forward  the  total  available  was  ;f5i,4io 
larger  at  2^157,415,  but  the  direotors  axe  cautious  enough  not  to 
increase  the  ordinary  dividend  by  more  than  1  per  cent,  to  5. 
Out  of  the  surplus  they  put  ;£i5.o<»  to  reserve  against  nothing 
last  time,  and  set  aside  £2^,000  as  a  dividend  equalisation  fund, 
leaving  £27,41(1  or  £i,C)to  more  to  be  carried  forward.  Ex- 
penditure  on   capital   account  during  the  twelve  months  ■was 
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heavy  at  £48,3$^,  and  although  ^^23,500  was  written  off  for 
depreciation  the  item  of  goodwill,  patents,  prermdses,  &c.,  now 
stands  at  ;^i, 363,664.  This  is  a  most  unwieldy  total  for  a 
business  so  subject  to  ups  and  downs,  yet  in  21  years  the  00m- 
painy  has  only  accumulated  a  reserve  of  ;^i6o,ooo,  none  of 
which  is  separately  invested.  Creditors  have  risen  by  ;;^7S,7S3 
to  ;^i56,7go,  but  debtors  owe  £b2,og8  more  at  ;^2i9,75o,  stocks 
are  ;f 34,781  higher  at  ;/^59i,652  and  cas'h  and  bills  have  been  in- 
creased by  ;f 5,426  to  ^112,639. 


BALANCE-SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS, 

Bank  of  Whitehavex,  Ltd. — Profits  for  the  year  1909  w^ere 
/i4,543,  including  ^3,413  brought  forward,  and  the  same  divi- 
dend of  10  per  cent,  is  paid  for  the  year,  together  with  a  bonus 
of  2S.  6d.  per  share,  leaving  ;£'3,4s8  to  go  to  the  new  year.  The 
gross  profit  was  about  ;£69  less.  Liabilitiei  on  deposits,  &c., 
were  about  ^^6,000  up  at  ;^4i,974,  and  cash  and  money  at  call 
is  ;^6,S24  larger  at  £37,oyy.  Invest^nents,  however,  are  down 
about  ;^io,ooo,  and  bills  and  advances  some  ;^i,5oo  lower. 

Carlisle  and  Cumderland  Banking  Co.,  Ltd. — Nett  profits 
for  1909,  including  ;f4,629  or  ;£89  more  brought  forward,  were 
£i,Siy  lower  at  ji2o,8i2,  and  the  decrease  is  sufficient  to  necessi- 
tate a  reduction  of  i  per  cent,  to  8  in  the  dividend.  The  balance 
carried  out  is  increased  by  £183  to  ;^4,8i2.  Deposit  and  current 
accounts  have  risen  by  ^{.120, 259  to  ;^i,o6i,9io,  and  the  note  cir- 
culation shows  a  slight  expansion  at  ;f  19,570.  On  the 
other  hand,  cash  and  money  at  call  is  ;£52,9i5  up  at  ;fi83,330, 
and  investments  have  risen  by  ;^69,47i  to  ;^2i4,96o,  but  loans, 
bills,  &c.,  are  £i,i<)%  lower  at  2,732,673. 

Chatham  and  District  Light  Railways  Company. — For  the 
second  half  of  1909  the  gross  revenue  was  ;^23,7i5  or  an  increase 
of  £?&i,-,  while  expenses  were  reduced  by  ^^949  to  ;i  12,980,  and 
after  deducting  rent  of  Rochester  Corporation  lines,  Arc,  the  nett 
income  was  ;^i,89o  better  at  £-],(ii.%.  Adding  .^1,730  brought 
forward,  the  available  balance  was  ;f9,358  or  ;^2,i25  more,  out 
of  which  an  extra  ;f  1,000  at  ;f  4,000  is  put  to  depreciation  reserve, 
and  the  ordinary  shares  get  2  per  cent,  for  the  full  year  as 
against  six  months  in  1908,  leaving  ^298  to  be  carried  forward. 

Hibernian  Bank,  Ltd. — In  the  December  half-year  profits 
declined  ;rf3,32o  to  ^^23,749,  but  the  balance  of  ;f4,338  brought 
forward  is  ;^689  up,  so  that  the  total  free  income  of  ;f 28,087  '^ 
only  ;^2,632  down,  and  the  dividend  is  continued  at  the  rate 
of  6  per  cent,  per  annum,  while  ;f  10,000  is  again  set  aside  to 
cover  depreciation  in  the  investments  whose  total  is  ^^i, 023,706. 
Nothing,  however,  is  given  to  premises  account  or  to  super- 
annuation fund  against  ;f  1,000  to  each  a  year  ago.  Even  so  the 
balance  left  to  carry  forward  is  ^^1,251  less  at  ;^3,o87.  Liabili- 
ties on  deposit,  current  and  other  accounts  are  up  ^^153,645  to 
.1^3.655,707.  Bills  discounted  stand  in  the  assets  for  ^819,194, 
and  advances  of  all  kinds  for  ;^'2,056,304. 

Isle  of  Man  Banking  Co.,  Ltd.— Gross  profits  for  the  year 
1909  were  slightly  higher  at  ^^15,511,  and  current  expenses , took 
nearly  ;^9o  less  at  ;f7,5o6,  so  that  the  nett  profit  of  ;f  8,005' was 
rather  better.  To  this  £->„^\  brought  forward  had  to  be  added, 
making  ;^ii,695  i"  »''>  °"t  of  which  the  usual  dividend  of  15  per 
cent,  per  annum  is.  paid,  £i,ooa  written  off  cost  of  bank's  invest- 
ments, and  ;f  1,000  added  to  the  reserve  fund,  besides  ;fi,ooo 
written  of  bank  premises.  This  leaves  /!3,i95  to  be 
carried  forward.  The  bank's  liabilities  on  deposit  and  current 
accounts  have  risen  to  ;rf833,9oi,  an  increase  of  over  ;f35,ooo. 
There  is  a  reserve  fund  of  ^^37,000  against  a  paid-up  capital  of 
;^3o,ooo,  and  the  total  investments  of  the  bank,  including  re- 
serves come  to  ;f396,ooo.  Its  cash  in  hand  is  ;f  133,335,  and  its 
bills,  advances,  &c.,  amount  to  ;f375,i36. 

Law  Debenture  Corporation. — Profit  for  the  year  1909  was 
o"ly  .if'76  less  at  £i&,\<^,  and  the  ordinary  shareholders  again 
get  7  per  cent,  for  the  year.  In  the  balance-sheet  loans  are 
down  nearly  ;^io7,ooo,  and  cash  is  up  ;^86,28o  to  ;^i 73,634,  so 
that  the  company  has  money  in  hand  with  which  to  take  ad- 
vantage  of  markets. 

London  and  Hanseatic  Bank,  Limited.— For  the  year  1909 
nett  profits  were  ^4,994  down  at  ;jf54,o6o,  and  as  the  balance  of 
;f  14.036  brought  forward  is  onlv  ;f  504  larger,  the  distributable  total 
of  ^68,096  is  ^4,440  worse.  The  directors,  however,  increase  the 
dividend  by  ^  per  cent,  to  8  per  cent,  for  the  year  by  a  final  pay- 
ment of  IIS.,  but  only  ;f  10,000,  against  /zo,ooo,  is  added  to  the 
reserve,  thus  raised  to  /235,ooo.  Then  /i.ooo  is  added  to  the 
pension  fund,  leaving  /ly.ogS  to  be  carried  forward.  There  is 
nothing  particular  to  note  in  the  balance-sheet,  but  the  mass  of 
money  lent  on  current  and  other  accounts,  /3, 575, 851,  is  /i6i,556 
less  than  it  was  a  year  ago.  Acceptances  at  23,984,433  are  ;f33,828 
higher.  Within  the  year  12,500  new  shares,  /20  cash  ;f  10  paid, 
have  been  added  to  the  capital,  raising  the  authorised  amount  to 
/i,5''o.ooo-  They  were  issued  at  ^2  premium,  and  the  premium 
received  has  been  added  to  the  reserve,  raising  it  by  ;f  25,000  to 
;f  225,000. 

London,  Chatham  and  Dover  Railway  Company. — This  rail- 
way company's  share  in  the  nett  receipts  squeezed  out  by  the 
managing  committee  of  the  two  lines  is  .^401,876  for  last  half- 
year,  an  increase  of  ;f8,i42  on  the  second  half  of  1908.  Nett 
rents  also  gave  a  few  pounds  more,  so  that  the  entire  revenue 
of  ;£435.483  was  ,^8,266  to  the  good,  and  after  meeting  all  fixed 
charges,  including  the  rents  of  various  sections  as  established  by 
the  late  Mr.  James  Staats  Forbes,  and  paying  current  expenses, 
including  directors'  fees,  the  nett  balance  is  ^190,503,  as  com- 
pared with  £\'&2,o-j(>,  so  the  directors  again  pay  2j^  per  cent,  on 


the  arbitration  preference  stock  for  the  half-year,  and  have 
^39,137  left  to  carry  forward,  against  ,£30,711  a  year  ago.  There 
is'  nothing  else  in  the  report  of  the  slightest  interest. 

Minster  and  Leinster  Bank,  Ltd.— Profit  for  the  December 
half-year  rose  /919  to  £2n,()o-j,  and  as  ;f  1,217  more  was  brought 
forward  the  distributable  balance  of  ^32,875  is  £2,i<^  up.  The 
board,  therefore,  increases  the  dividend  by  a  i  per  cent,  rate  to 
14  per  cent,  per  annum,  and  transfers  ^^2,500  more  at  ;£io,ooo 
to  the  reserve  fund,  but  gives  nothing  to  premises  account  this 
time.  This  leaves  £8,875  to  carrv  forward,  or  about  £(ya-]  more 
than  was  brought  in.  It  takes  £\,ooa  more  to  pay  the  increased 
dividend.  Changes  in  the  balance-sheet  are  of  minor  import- 
ance. Its  total  is  ;£5,957,847,  and  of  this  £\,2e,C),/^()\  is  lent  at 
call  and  short  notice,  while  the  advances  to  customers  are  only 
/i,g56,535  and  bills  receivable  only  ;£868,o70.  Deposit  liabili- 
ties have  increased  by  /'267,ooo  to  about  ;£5,425,ooo. 

Omnicm  Investment  Co.,  Ltd. — For  the  year  ended  Decem- 
ber 31  the  income  showed  a  further  improvement  of  £(>A^S  *t 
£42,010,  and  ;£84i  more  at  ^5,433  was  brought  forward  giving 
a  total  of  ;£47,443.  Interest,  however,  absorbed  an  extra  ^6,050 
at  ;C'5'696  owing  to  the  issue  of  ;£20o,ooo  second  debenture 
stock,  and  the  directors  write  off  ;£6,4i4  for  expenses  of  that 
issue  against  ;£4,ooo  allowed  for  depreciation  in  1908.  After 
providing  for  administration  charges,  including  an  extra  £,\y>  to 
the  directors,  the  nett  balance  was  ^916  less  at  £22,685,  *>"*  ^^ 
dividend  on  the  deferred  stock  is  again  increased  by  %  per  cent, 
to  4,  leaving  ;£3,579  or  ;£i,644  less  to  be  carried  forward.  A 
sum  of  ;£i,o33  from  profit  on  realisations  of  securities  was  added 
to  the  depreciation  fund,  making  it  ^£17,168,  but  the  directors 
state  that  although  the  value  of  the  investments  has  improved 
the  depreciation  is  still  in  excess  of  the  total  of  this  fund. 
Against  the  fresh  capital  raised  on  second  debentures  invest- 
ments have  been  increased  by  £186,000  to  £921,618,  and  ad- 
vances on  security  of  stocks  and  shares  are  £(>,fi%-;  higher  at 
;£20,646. 

Peel  River  Land  and  Mineral  Co.,  Ltd. — The  pnces 
realised  bv  this  company  for  its  wool  in  the  year  ended  June  30 
showed  decreases  of  o.3'6d.  to  9.36d.  per  lb.  on  the  Peel  River 
estate  and  i.6id.  to  8.03d.  on  the  Currawillinghi  station,  and 
receipts  were  ^2,249  less  at  £61,708.  Sales  of  live  stock,  how- 
ever, produced  /i8,363  more  at  £^,<-Iot,  owin«  to  realisations 
caused  by  the  reduced  area  at  Pee*  River,  and  the  n«tt  reivenue 
from  all  sources  was  /93,t39  or  jt^^-SS'  mo™.  Adding 
£10,649  brought  forward  the  disposable  total  was  £27,139 
larger  at  ;^i03,788,  and  after  paying  a  dividend  of  12  per  cent, 
compared  with  8  per  cent,  and  a  bonus  of  3  per  cent,  last  time 
£20,000  is  put  to  reserve,  and  the  balance  carried  out  was 
raised  by  £1,139  to  ;f  11,788.  In  connection  with  the  compul- 
sory sale  of  99,618  acres  to  the  New  South  Wales  Government 
the  balance-sheet  shows  some  big  movements,  liabilities  being 
swollen  by  an  entVy  of  £405,416  for  the  proceeds,  while  on 
the  other  hand  sundry  debtors  include  £207,371  due  from  Govern- 
ment and  are  £307,352  up  at  ^^308,580,  and  cash  has  risen  by 
£144,853  to  ;f367,3oo.  The  final  instalment  of  the  Government 
money  was  received  on  August  3,  and  the  directors  propose 
to  make  a  special  distribution  of  20  per  cent.  They  further 
propose  to  reduce  the  capital  from  ;£6oo,ooo  to  £360,000  by  a 
return  of  £2  on  every  £'5  worth  of  capital  stock  held. 

River  Plate  and  General  Investment  Trust  Co.,  Ltd.— 
Income  from  investments,  &c.,  for  the  year  ended  December  31 
was  £5,358  larger  at  £48,884,  and  ^7,079  or  £113  more  was 
brought  forward,  but  interest  charges  were  heavier,  and  after 
meeting  administration  expenses  the  gain  in  nett  profits  was 
£2,198  at  £■42,884.  The  dividend  on  the  deferred  stock  is  conse- 
quently increased  bv  another  »4  per  cent.,  making  8  per  cent, 
for  the  year  compared  with  7^^  per  cent,  for  1908  and  6J4  per 
cent,  for  1907,  and  an  extra  £393  at  ^4,000  is  put  to  reserve, 
leaving  ;f  7,634  or  £555  more  to  be  carried  out.  Nett  profits  on 
securities  realised  amounted  to  £11,526  or  £757  less,  and  of  this 
£6,000  is  put  to  reserve,  bringing  it  up  to  £81,000,  and  £5,526  is 
applied  in  writing  down  the  cost  price  of  certain  investments. 
Investments  taken  at  cost  or  under  stand  in  the  books  at  £851,629^ 
or  an  increase  of  £19,649,  and  the  company  is  in  the  very  happy 
position  of  being  able  to  state  that  this  figure  is  £87,937  below 
their  market  value.  Put  in  another  way  this  means  that  at 
current  quotations  there  is  an  excess  of  £99,57'  o^'^r  the  capital 
and  reserve  combined. 


Lord  Strathcona,  High  Commissioner  for  Canada,  is  to-day 
informed  by  cablegram  from  the  Minister  of  the  Interior  at  Ottawa 
that :— (i)  "  10,000  tons  of  wheat  will  be  shipped  from  Vancouver, 
British  Columbia,  to  Mexico  during  the  next  four  months.  (2)  The 
railway  mileage  of  Canada  is  now  over  24,100  miles,  exceeding 
that  of  Great  Britain  and  Ireland  by  1,000  miles,  and  showing 
an  increase  over  1909  ol  1,138  miles.  The  total  mileage  of  the 
electric  railways  is  980  miles,  and  their  gross  earnings  almost 
815,000.000.  (3)  The  exports  of  lumber  last  year  from  the  St. 
Lawrence  show  an  increase  of  30J  million  feet  over  1908.  (4) 
Canada's  trade  with  Japan  and  China  for  the  year  ending 
March  31.  igoq.  amounted  to  84.000,000.  (5)  All  records  (or  ihe 
wheat  crop  of  Western  Canada  have  been  surpassed,  the  total  for 
last  season  being  over  144.000.000  bushels ;  the  crop  of  Saskat- 
chewan was  over  90.000.000  bushels:  that  of  Manitoba  over 
45.000.000  bushels ;  and  that  of  Alberta  over  8.000.000  bushels. 
(6)  The  exports  of  cattle  from  the  Province  of  Alberta  exceeded 
89.000.000  in  V!>lue  last  year.  (7)  The  Grand  Trunk  Pacific 
prairie  line  is  practically  complete  for  900  miles  west  of  Winnipeg. 
Track-laying  at  Prince  Rupert.  British  Columbia,  will  begin  before 
the  end  of  January. — January  21,  1910." 
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COMPANY    MEETINGS. 


WARING    AND    GILLOW. 

The  ordinary  general  meeting  of  W  aring  and  Gillow,  Ltd., 
•was  held  yesterday  at  the  premises,  Oxford  Street,  Mr.  S.  J. 
Waring   {chairman  of  the   company)   presiding. 

The  secretary,  Mr.  Joseph  Ritson,  read  the  notice  calling 
the  meeting. 

The    Chairman    said :   Ladies    and    Gentlemen, — With    your 
consent  I  will  take  the  report  and   accounts  which  have  been 
in  your  hands  for   some  days  as  read.     In   moving  their  adop- 
tion I  am  sorry  that  they  are  not  more  favourable.     You  will 
have  seen  that  the  results  of  the  year  ended  January  31,  1909, 
•were  less  satisfactory  than  those  for  any  previous  year.      The 
initial  cause  of  this  falling  off   -was   undoubtedly  the  American 
financial  crisis  at  the  end   of   1907.     I    was  in  hopes    •when    I 
addressed  you  last  that  •we   had  seen  the  •worst  of  its   effects, 
and    that  the  conditions    of  trade    instability  which  it  brought 
in   its   train  would   quickly   mend.     The    depression   has,   how- 
ever, lasted  much  longer  than  could  have  been  expected,  and 
not  only   have    the  results  on  financial  enterprise  throughout 
the  world  been  very  serious,  but   also  the   spending  power  of 
the  community  was  diminished,  especially  in  articles  of  luxury 
such    as  the   more   expensive    kinds   of    furniture.       Industrial 
development  in  many  of  our  leading  trades  was  for  a  time  more 
or    less  paralysed,    and  there    has  been   a  general    stagnation 
caused  by  want   of   confidence.     We  have    felt  the    ill   effects 
severely  in  our  own  business,  because  the  kind  of   enterprise 
which  leads   to  the   placing  of    big  decorating  and   furnishing 
contracts  was  for   a  long  time  at  a  standstill,    and  the  better 
class  of  the  private   furnishing  trade   was   also  restricted.     The 
great  shipping  companies  found   it  necessary  to  mark   time  in 
their   programme  of  building  new  ocean   liners  de   luxe,  until 
the  return  of  activity    and  confidence   would  justify    them  in 
resuming  a  spirited  policy.     For  the  same  cause,  the   erection 
and    decoration    of    hotels,    theatres,    and    other    large   public 
buildings   was  temporarily  arrested.     A  very   large  proportion 
of   the  furnishing    and  equipment  of  such  undertakings  would, 
in  the  ordinary  course  of  things,  have  fallen  to  this  company, 
whose  achievements   all  over  the  world  in  similar   work  have 
created  a  recognised  vogue.    It  was  inevitable  that,  by  reason 
of  such  business  having  to  be  abandoned,  or  at  the  best  post- 
poned, we  should  now  be  unable  to  show  the  results  that  have 
unvar)'ingly  attended  our  efforts  in  times  of  even  average  pro- 
sperity.    We  have  not  been  alone  in  feeling  the  results  of  the 
general  financial  and  industrial  influences  of  1908,  and  of  other 
circumstances  entirely    beyond   our  control ;     for    you   cannot 
have  failed  to  observe  that  many  chairmen  of  public  companies 
have  told  the  same  tale  of  reduced  business,  lower  profits,  and 
in  some  cases   of  heavy  losses  during  the  period  under  review. 
Companies  connected  with  shipping  enterprise,    with  licensed 
industries,  with  manufacturing  concerns,  and  with  other  forms 
of  commercial  actii-ity,  were  alike    adversely  affected.     In  the 
shipping  industry,    in   particular,   •tJie  losses    were    huge,    one 
steamship  line,  an  excellent  customer  of  ours,  having  suffered 
to   the  extent   of   a    loss     on     balance    of     ;^8oo,ooo.     In    the 
greater       number      of      trading      concerns — I      think      I      may 
say  in  nearly   all — the  turnover  has  been  smaller   and    profits 
have  been  reduced,  as  a  consequence  of  the  wave  of  depression 
that    for  the  time  swept  over  the  trade  of  the   whole   world. 
W'e  have  been  criticised  for  the  delay  in  issuing  the  balance- 
sheet,  and  for  this  delay  I  think  it  Ts  only  fair  to  my  colleagues 
that  I  should  assume  the  full  responsibility,  and  furnish  you 
with   what  I  think  will   be  a  satisfactory  explanation.      When 
the  results  of  the  j'ear  under  review  were  ascertained  they  were 
»      of  course  disappointing,   and  their  publication  at  that  juncture 
'      would  have  had  an  unfavouralble  influence  on  the  standing  of 
the  company  ;     particularly  as  no  opportunity  is  ever  lost   in 
certain  quarters  of  subjecting  us  to  hostile  attacks.     It  so  hap- 
pened that  I  was  at  that  time  engagdd  in  important  negotiations 
regarding  the   realisation  of  certain  assets   involving  ver}'  large 
figures,  and  T  felt  strongly  that  the  publication  of  these  accounts 
would   render   the    carrving   through   of    the    negotiations   to   a 
successful  conclusion  difficult,  if  not  breaking  them  down  alto- 
gether.    In  these  circumstances  I  took  the  great  responsibility, 
in  what  I  believe  to  be  the  best  interests  of  the  shareholders,  of 
deferring  the   issue  of  the  accounts    until  the  negotiations   in 
question  were  brought  to  a  successful  issue  to  the  advantage  and 
benefit  of  your  company.     I  sympathise  with  those  who  are  not 
fully    alive  to   the    difficulties    presented    in   the   conduct   of    a 
business  like  this,  but  I  venture  to  hope  that  on  a  matter  of  this 
kind  I  shall  have  your  sympathy  and  support  in  agreeing  that 
one  who   grasps  the  greater  number  of  the  strings  that  connect 
the  business  together  should   be  the  best   authority  for  dealing 
with  a  matter  of  this  kind.    I  will  now  pass  on  to  the  figures  of 
the  balance-sheet.    Capital  account  remains  unchanged.    Sundry 
creditor  balances  have  been  reduced  from  ;,f336,636to  ^^266,121, 
or  by  the  substantial  sum  of  £jo,^\t,.    The  profit  and  loss  ac- 
count, including     a   balance  of  /iq,2g4  brought   forward  from 
the  previous    year,   .shows   a  total  of    ;^67,o84,   and  a  sum    of 
;fii,66^  has  been  transferred  from  the  reserve  fund  in  order  to 
provide  the  full  dividend  for  the  year  on  the  preference  shares. 
At  the  same  time  the  board  have  thought  it  desirable  in  the  best 
interests  of  the  company  to  wipe  out  various  items  which  have 
for  several   years  appeared  on  the  assets  side  of  the  balance- 
sheet,  and  which  had  not  represented  tangible  assets  ;  such  as  a 
sura  of  ;^23,Qps   carried  forward  for  preliminary  expen.ses  ;  this 
item  had    already   been   written   down   from    time  to   time,   but 
even  the  balance  remaining  could  not   do  otherwise  than    dis- 
figure our  balance-sheet.     We  have  likewise  written  off  a  sum 


of  £2^,000  hitherto  carried  forward  for  advertising  and  exhibi- 
tion  expenses,    so   that  this   item   has  also    now  entirely  dis- 
appeared from  our   accounts.     We  shall,  no  doubt,    still  reap 
some  benefit  in  the  future  from  this  expenditure,  but  we  consi- 
dered it  the  sounder  policy  to  do  away  with  the  item  altogether, 
as  also  with  the  amount  which  stood  to  the  debit  of  branches  de- 
velopment account,  namely,  £,io,(>$2  i8s.  2d.    A  further  sum  oi 
/.■54,686  has  been  similarly  dealt  with  for  the  purpose  of  making 
further  provision  for  doubtful  debtors'  account.    The  board  feel 
confident  of  your  unanimous  approval  in  thus  tackling  any  weak 
points    which     had     previously     appeared     in     our    accounts. 
On  the  credit   side    of    the    balance-sheet    stock-in-trade,  &c., 
appear  as  ;^449,203,   a  reduction  of  ;^48,6oo.       Sundry  debtor 
balances,  after  writing  off  the   ;£s4,ooo  previously  referred  to, 
show  a  sum  of  ^^696,553,  a  reduction  of  no  less  than  ^^'183,000, 
and  you   will   observe   a  separate    item  for   debt   subsequently 
settled  by  allotment  of  shares  in  another  company  of  ;£27o,7oi. 
I  think    I   should   explain   that  this    represents  certain   invest- 
ments made  by  the  company  in  past  years,   which  have  since 
been  transferred  to  another  company.     At  the  last  general  meet- 
ing I  explained  that  amongst  our  investments  were  some  which 
arose   out  of  contracts  that  were  paid  for   partly  in  cash  and 
partly  in  shares.     As  I  then   told  you,  it  is   our  constant  en- 
deavour to  realise  on  this  class  of  investment  so  as  to  keep  our 
capital  free,  but  we  have  come  to  the  conclusion  that  this  busi- 
ness  of  realisation  can  be  more  effectively  carried    out  by  an 
independent  company  such  as  we  have  found  for  the  purpose, 
which  is  a  realisation  company,   to  which  the  investments  re- 
ferred to  have  been  transferred,  and  all  the  shares  in  which  are 
held  by  us.     This  company  is  managed   by  directors  who   are 
devoting  themselves  to  the  realisation  of  these   securities.     In 
adopting  these  measures,  I  believe  we  have  made  a  great  step 
forward  to  effect  the  liquidation  of  certain  securities  which  have 
hitherto  been  somewhat  in  the   nature  of  a  lock-up.     The  last 
item  on  the  assets  side  of  the  balance-sheet,  ;^494,884,  repre- 
senting cash  and  investments,  shows  a  very  considerable  reduc- 
tion owing  to  the  transfer  to  the  realisation  company  which  I 
have  just  mentioned,  and  to  the  sale  of  certain  other  investments 
which  have  brought  about  a  very  gratifying  reduction  of  ad- 
vances  obtained   on   these   securities,    namely,    from   ;S33i,o54, 
which  appeared  in  the  previous  year's  balance-sheet,  lo  £i$ZAy7 
as  now  appearing,  benig  a  reduction  of  the  company's  indebted- 
ness   to    the   extent    of    £177 Ml,    which,    together    with    the 
reduction     in      sundry     creditors     account     of     £70,^1$     pre- 
viously    mentioned     by     me,     makes     the     total      substantial 
diminution    in    the    company's  liabilities    of    almost  a  quarter 
of  a  million    sterling  as    compared    with    the    previous    year, 
I    am  sure    you  will   agree  that  these  are    steps  in   the    right 
direction.     Some  of  the  allied  companies  in  which  Waring  and 
Gillow  are  interested— companies  that  are  doing  excellent  busi- 
ness  and  making  a   great  reputation — have    wisely    conserved 
their  profits  for  development  instead  of  paying  them  in  divi- 
dends, a  policy  from  which  we  shall  derive  full  beriefit  in  the 
future.     I  think   our   experience   affords   a  clear  indication,   in 
spite  of  a  temporary  set-back,  of  the  stability  and   strength  of 
our  business.     The  capacity  and  efiiciency  of  the  firm  of  Waring 
and  Gillow  are  not  surpassed  by  any  other  house  in  the  world  ; 
and  this  is  evidenced  by  the  many  expressions   of  satisfaction 
from   our  customers,  both  at   home  and   abroad,   on   the   way 
in  which  our  work  is  done.     We  have  made  further  improve- 
ments in  our  internal  organisation,  simplifying  procedure,  and 
economising    labour,   and  have  considerably    reduced  working 
expenses  wherever  it  was  possible  to  do  so  without  detriment 
to  your  permanent  interests.     It  is  no  exaggeration  to  say  that 
the   business,    as    contained   within   this   building,    is    without 
parallel  for  the  variety  and  comprehensiveness  of  the  forty  de- 
partments it   contains,  which   are  so  arranged  as  to  cater  for 
almost  every  class,  and  to  supply  the  demand  for  everything 
relating  to  the  decorating  and  furnishing  of  the  home,  on  lines 
unsurpassed  for  refinement,  artistic  taste,  and  practical  value. 
I  am  glad  to  say  that  this  is  gradually  impressing  itself  upon 
the   public  in  London  and  throughout  Great  Britain,  and  that 
the  general  trade,  by  which  I  mean  the  business  of  furnishing 
and  decorating  private  houses,  is  steadily  improving.     Nor  am 
I    aware   of   any    weak    point   with    regard    to    our    showroom 
eflficiency,   which   cannot  fail    in    course   of  time  to    attract   a 
steadily  growing  support   from    those  who  appreciate  the    ad- 
vantages offered  them  with  regard  to  artistic  design  and  sound 
quality.     The    firm's   reputation    for   the    quality    of   its   work 
stands  as  high  as  ever,  and  we  have  business  in  hand  in  many 
foreign  countries,  in  spite  of  the  difficulties  imposed  by  their 
protective  tariffs.     In  this  connection  I  would  draw  your  atten- 
tion to  the  transfer   of  our  Paris  branch   to  a  much  superior 
position  in  the  Champs  Elysees,  where  we  have  acquired  pre- 
mises  of  a  unique  character,   and  where  the  expansion  of  the 
business  can  be  more  effectively   dealt  with.     Those  premises 
v;ere  formally  opened  last  week,   and  the  beautifully  designed 
interiors,  and   artistic  and  well-chosen  stocks   suitable  for  the 
Continental   market,   created  a  great  impression  on  the   thou- 
sands of  visitors  who  attended  on  the  opening   days.     I  think 
we   may    fairly    claim   that    these   new    premises — which    next 
to     those     you     are     in     are     the     most     perfect     of     their 
kind — are     only     in     keeping     with     the     position     we     have 
attained  as  the' leading  house  for  decorative  furnishing  in  Paris. 
At  the  last  general  meeting  I  told  you  that  we  were  desirous  of 
strengthening  the  board   by  adding  to  it  one  or  two  directors. 
Your  directors  have  had  negotiations  for  some  considerable  time 
past  with  the  object  of  enlisting  the  services  of  gentlemen  who 
would  not  be  merely  ornamental,  but  be  men  also  of  wide  ex- 
perience and  recognised  business  capacity,  and  although  these 
negotiations  are  not  yet  completed  I  hope  I  shall  be  able  to 
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4innounce  before  long  satisfactory  additions  to  the  board.  It  is 
very  regrettable  that  the  depression  in  trade,  arising  from  the 
crisis  I  have  mentioned,  should  have  coincided  with  the  first 
years  of  the  expansion  identified  with  these  splendid  premises, 
and  when  we  had  hardly  got  settled  in  our  new  quarters.  It 
would  have  been  much  more  satisfactory  if  the  undertaking  on 
which  we  had  embarked  could  have  had  from  its  outset  the  en- 
couragement of  calm  conditions  and  normal  prosperity.  In  that 
case  I  think  that  the  results  of  the  year  under  review  would  not 
have  failed  to  realise  our  hopes.  The  financial  year  1909,  now 
ending,  has  been  to  some  extent  under  similar  unkindly  in- 
fluences, but  the  causes  mentioned  by  me  have  arisen  from  cir- 
cumstances which  do  not  in  any  way  affect  the  intrinsic  sound- 
ness of  our  work  or  the  future  prospects  of  the  company.  I  am 
glad  to  say  that  the  general  outlook  appears  to  be  more  favouf- 
able,  that  there  are  distinct  signs  that  the  pendulum  has  begun 
to  swing  in  the  right  direction,  and  I  trust  that  we  shall  soon 
be  reaping  the  results  of  this  change  for  the  better.  You  are 
associated  with  a  business  which,  if  merit  and  capacity  count, 
has  a  great  future.  It  is  not  of  mushroom  growth.  Forty  years 
of  assiduous  labour  preceded  its  development  into  the  present 
company,  and  since  then  we  have  paid  over  one  million  pounds 
sterling  in  dividends.  It  is  still  directed  by  those  who  have 
helped  to  bring  it  to  its  present  leading  position,  who  have 
the  keenest  interest  in  maintaining  and  developing  it,  and  who 
are  prepared  to  make  the  greatest  pers»onal  sacrifices  for  it.  No 
efforts  will  be  spared  on  the  part  of  your  directors  to  achieve 
success,  and  I  believe  we  may  go  forward  with  a  confident  hope 
for  a  prosperous  future.  I  now  move  the  adoption  of  the  report 
and  accounts. 

Mr.  T.  B.  Clarke  seconded  the  resolution. 

After  some  criticism  from  shareholders  the  report  was  unani- 
mously adopted. 

ST.    IVES    CONSOLIDATED    MINES. 

The  ordinary  general  meeting  of  the  St.  Ives  Consolidated 
Mines,  Limited,  was  held  on  Wednesday,  at  Salisbury  House, 
London  Wall,  K.C.,  Mr.  Horace  Barrett  (chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr.  F.  A.  Donne,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  this  was  the  first  general  meeting  of  the 
company  which  was  incorporated  in  June,  1908,  with  a  nominal 
capital  of  ;^22o,ooo  divided  into  80,000  preference  and   140,000 
ordinary  shares,  and  which  had  acquired  a  number  of  valuable 
mining  properties  in  Cornwall,  including  the  Giew  and  Georgia 
group,  the  St.  Ives  Consols  proper,  the  Trenwith  mine,  Rosewali 
Hill,  and  Ransome  United.  Having  given   particulars  of  develop- 
ments at  the  Giew  and  St.  Ives  Consols  mines,  he  said  that  the 
Trenwith   mine,  which  immediately  adjoined  the  St.  Ives,   was 
the  property  where  they  had  pitchblende,  from  which  invaluable 
•ore,    uranium   oxide,    and    radium  were   obtained.     The  board 
decided  that  it  would  be  more  advantageous  that  the  Trenwith 
mine  should  be  worked  by  a  subsidiary  company,  and  accord- 
ingly it  was   disposed  of  to  the   British   Radium   Corporation. 
Matters  in  connection  with   the  British  Radium  Corporation — 
practically  the  whole  of  the  interests  of  which  were  in  the  hands 
of   this   company — had   proceeded    very    satisfactorily    indeed. 
They  had  already  recovered  large  quantities  of  high-grade  pitch- 
blende from  the  rejects  of  former  workers  on  surface  ;  but  what 
is  more  important,  they  had  lying  before  them  samples  of  ore 
broken  from   the  lode  standing  in  the   40  fathom  level  below 
adit  in   the  mine.      The  first  British  radium  factory  had  been 
■  erected  so  that  uranium  oxide  and  radium   could   be  properly 
produced.     It  was  under  the  supervision  of  Sir  William  Ramsay 
and  his  assistants,  and  the  board  expected  that  the  first  radium 
produced  at  the  factory  would  be  available  within  two  months. 
The  Chairman  then  turned  to  a  matter  which  was  regarded  as 
far-reaching  and  of  the  utmost  importance.     The  board  were  ad- 
vised that  the  water  at  the  Trenwith  mine  was  radio-active,  and 
it  was  determined  to  investigate   this,  and  to  ascertain,  if  pos- 
sible, the  extent  of  the  radio-activity      The  water  has  its  source 
in   the  radio-active  springs  of  the  Trenwith  mine.     They    were 
anxious  some  time  ago  to  have  the  tests  made,  but  this  could 
not  be  done  until  the  water  of  the  St.  Ives  Con.sols  had  been 
isolated  from  the  water  of  the  neighbouring  country.     So  soon  as 
that   had     been    effected    Mr.    Norman     Whitehouse,    the     late 
assistant  of    Sir  William    Ramsay,    was   instructed    to  inspect, 
examine,  and  report.     He  had  done  so,  and  in  the  letter  which 
the  chairman  read  to  the  meeting  Mr.  \Vhitehouse  stated  that  he 
had  found  all  the  springs  exhibit  radio-activity  to  an   abnormal 
extent,  even   when    compared   with  other   mineral   waters.     His 
tests  proved  that  the  water  of  Trenwith  was  26  times  as  active 
as  that  of  Harrogate  and  seven  times  that  of  Bath  and  he  added 
that  he  considered  the  springs  at  Trenwith,  on  account  of  their 
strong  radio-activity,  to  be    a  valuable  asset  of  the  company, 
inasmuch  as  they  should  possess  the  same  medicinal  and  cura- 
tive properties  as  had  been  found  to  be  the  case  with  the  radio- 
active water  at  St.  Joachimstahl  and  elsewhere.       In  a  recent 
letter  Mr.  Whitehouse  reported  that  the  water,  besides  its  strong 
radio-active  properties,  wa.<i  of  excellent  quality,  perfectly  trans- 
parent, and  moderately  aerated.     It  crntained   no  mineral  sub- 
stances whatever.     Sir  William  Ramsay   had  perused  these  re- 
ports   and  confirmed   Mr.   Whitehouse's  opinion.        "  It  is   now 
generally  admitted,"  he  wrote,  "  that  the  waters  of  practically 
all  the  well-known  spas  are  radio-active,  and  from  Mr,  White- 
house's  results  it  is  evident  that  the  water  from  your  Trenwith 
mine  will  rank  with  the  most  active  known."     Now,  gentlemen, 
the  Chairman    continued,  the   discovery  that  the  water  of  the 
Trenwith  mine  is  radio-active,  and  to  the  extent  reported  by  Mr. 


Whitehouse,  gives  to  the  British  Radium  Corporation  and  to  this 
company,  as  the  holder  of  its  share  capital,  a  very  valuable 
asset  indeed.  Negotiations  are  in  progress  with  persons  of  re- 
pute and  experience  in  the  hotel  and  spa  business,  with  the  view 
to  the  establishment  of  high-class  hotels,  hydros  and  curative 
bathing  establishments,  according  to  the  most  up-to-date  and 
approved  methods.  With  this  in.  view,  it  will  be  necessary  for 
a  company  to  be  formed.  It  is  not  proposed  that  your  company 
shall  take  an  active  part  in  its  management.  As  I  have  told 
you,  and  you  know,  we  are  a  mining  company,  but  precautions 
will,  of  course,  be  taken  to  ensure  to  your  company  a  substan- 
tial interest  in  this  enterprise — an  interest  which  I  am  assured 
will  be  of  considerable  benefit  to  you  as  shareholders  of  the  St. 
Ives  Consolidated  Mines,  and  an  advantage  and  benefit  which, 
at  the  moment,  you  cannot,  and  we  cannot,  possibly  conceive. 
In  this  connection  I  may  remind  you  of  the  success  that  has 
adhered  to  Carlsbad,  Marienbad,  St.  Joachimstahl,  Gastein, 
Kreuznach,  and,  coming  nearer,  our  own  Harrogate,  and  Bath. 
Many  thousands  of  people,  as  we  know,  have  derived  benefit 
from  the  waters  of  the  places  I  have  named,  and  medical  men 
in  this  country,  we  are  told,  are  anxious  that  English  people 
should  not  be  obliged  to  make  journeys  abroad  for  the  purpose 
of  undergoing  what  .so  many  of  us  know  as  the  "  cure."  There 
can  be  no  question  that  the  water  of  the  Trenwith  mine,  with  its 
extraordinary  high  radio-activity,  will  be  of  the  highest  possible 
advantage  in  ca.ses  of  gout,  rheumatism,  eczema,  and  the  worst 
kinds  of  nervous  disorders.  It  will  have  a  rejuvenating  effect, 
and  it  is  confidently  hoped  that  it  will  tend  to  the  prevention  of 
cancer.  Though  in  its  infancy,  medical  men,  we  are  assured, 
agree  that  it  is  desirable  that'the  earliest  possible  opportunity 
should  be  given  to  send  patients  to  these  waters  for  treatment. 
St.  Ives  is,  as  we  know,  with  its  balmy  air,  a  health-giving  and 
beautiful  place,  and  just  the  place  for  a  first-class  spa,  and  suit- 
able for  invalids.  I  should  mention  that  this  water  will  not  be 
used  for  baths  only,  but  it  will  also  be  an  invaluable  drinking 
water.  There  will,  no  doubt,  be  an  arrangement  in  the  hydros 
for  inhalations  of  the  emanations,  which  will  act  upon  the 
respiratory  organs.  Then  as  to  train  service,  a  direct  service  of 
trains  will  no  doubt  be  arranged  for,  that  passengers  from  I..on- 
don  may  do  the  journey  in  six  hours  without  change.  Now. 
gentlemen,  I  have  told  you  of  the  original  policy,  what  has  been 
done  with  the  Giew  mines,  the  St.  Ives  Consols  mine,  and  the 
Trenvrith  or  Radium  mine,  and  if  you  will  be  good  enough  to 
couple  the  reports  of  our  engineers,  prints  of  which  you  have, 
with  the  observations  which  I  have  made,  I  think  you  will  be  in 
possession  of  a  fairly  fuU  and  certainly  a  frank  statement  of  the 
position  of  your  affairs. 

Mr.   S.  Moritz  seconded  the  motion,  which  was  unanimously 
adopted  without  further  comment. 


MASHONALAND    CONSOLIDATED. 

The  statutory  general  meeting  of  the  Mashonaland  Con- 
solidated (1909),  iJd.,  was  held  on  Wednesday  at  Salisbury 
House,  F-.C,  Mr.  Charles  Theodore  Holland  (the  chairman  of 
the  company  I  presading. 

The  Secretary  (Mr.  F.  J.  Asbury)  having  read  the  notice  con- 
vening the  meeting. 

The    Chairman     said  :    First     of    all,    perhaps,    I     ought     to 
congratulate    the     Shareholders     as     a     whole     on     the     suc- 
cess    of     the     reconstruction.       I     am      glad      to     say     that 
there    were    only    holders    of    about    5,000    shares    out  of  the 
whole  who  were  dis.sentients  to  the  scheme,'  and  the  liquidator 
informs   ma  that   the    whole   of  these    dissentients   have   been 
settled  with,  so  that  no  claim  can  arise  in  that  connection.  With 
regard  to  the  items  of  payments  which  you  will  see  on  the  other 
side,  we  have  about  f.^jboo  under  the  item  of  loans  and  invest- 
ments.    Of  that  amount,  £2,000  is  money  lent  at  a  good  rate  of 
interest.  I  trust  that  the  security  is  good.  Then  ;^2,35o  is  in  re- 
srpeot  of  a  half  interest  in  the  Clutha  mine,  which  is  in  Rhodesia, 
and  the  latest  information  concerning  it  is  exceedingly  favourable. 
It  is  a  mine  now  in  activedevelopment.     Then,  there  is  a  small 
interest  of  £,2t,o  in  a  property  also  north  of  the  river.     That,  of 
course,  has  not  matured  yet.     It  is  in  respect  of  a  property  which 
is  under  development.     No  item  of  expenditure,  by  the  way,  ap- 
pears in  this  document  in  respect  of  what  I   am  now  going  to 
refer  to,  because  it  was  incurred  since  that  date.     It  is  only  a 
small  amount — about   ;(.2oo.     W'e  have  taken  an  interest,  with 
others,  in  a  big  low-grade  alleged  banket  proposition   in  Rho- 
desia, which  has  recently  been  discovered.     It  is  our  business,  of 
course,  to  look  for  promising  enterprises.     A  big  low-grade  pro- 
position has  bee.t  discovered  not  far  from  Salisbur)',  which   is 
thought  to  be  banket.     No  work  has  been  done  on  it  as  yet ; 
it  may  be  a  big  thing  and  it  may  not,  but   we  thought  it  was 
w-orth  taking  an  interest  in  absolutely  on  the  ground  floor.     I  do 
not  think  I  need  recapitulate  to  you  what  our  assets  are  ;  but 
perhaps  I  might  just  say,  for  the  benefit  of  others  who  are  not 
here  at  the  moment,  that  we  have  500  claims  of  our  own,  which 
represent,  one   may  say,  the  selected  balance    of    some    2,000 
claims  originally  held  by  the  original  company.     Of  these  claims 
no  are  let  on  tribute  to  various  tributers.     At  the  moment  the 
most    promising    is   the    Crown.      As  you   know,  in  all  cases 
we  have  reserved  to  ourselves   what  is  called  the  right  of   re- 
entry.    At  any  moment  that  it  suits  the  company  to  do  so  we 
can  resume  possession  from  the  tributer  by  payment  of  compen- 
sation, which  is  fixed  in  the  tribute  agreement.     In  the  case  of 
the  Crown  the  tributer  pays  5   per  cent,  during  the  first  year, 
and  we  have  the  right  to  increase  it  to  12%  per  cent,  during  the 
second  and  third  years,  the  period  being  three  years.       Then, 
with  regard  to  land,  we  still  own  about  20,000  acres  of  our  Mazoe 
land,  and  you  know  that  we  hold  the  whole  of  that  property  on 
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different  terms  from  those  on  which  the  land  is  held  by  most 
people;  that  is,  we  have  the  full  mining  rights  in  respect  of  that 
area  of  50,000  acres.  Discoveries  have  been  made  very  near  our 
property  indeed,  and  we  have  sent  express  instructions  to  our 
people  on  the  other  side  not  only  to  keep  their  eyes  open  in 
respect  of  what  people  may  discover  who  are  working  there,  but 
also  to  consider  very  carefully  whether  it  would  not  be  worth 
while  to  do  a  little  prospecting  on  our  own  property  for  our- 
selves. You  also  know  that  there  was  a  matter  of  about  ;r^5,3oo 
in  respect  of  instalments  on  land  sold  by  the  old  company.  The 
benefit  of  that  will  accrue  to  this  company  as  these  injtalraents 
mature.  Then,  with  regard  to  the  question  of  expenses,  this 
new  company  had  to  start — I  may  say  did  start — its  career  as 
nearly  as  possible  with  the  whole  of  the  cash  provided  by  the 
reconstruction  intact,  so  that  you  may  say  the  company  started 
free  from  debt.  Our  position  is  that  we  have  in  the  bank  some 
;^4,ooo  odd,  apart  from  money  in  loans  and  investments,  and, 
therefore,  I  see  no  reason  for  making  any  call,  either  at  the  pre- 
sent time  or  in  the  immediate  future. 

There  being  no  resolution  before  the  meeting,  the  proceedings 
then  terminated. 


OMNIUM   INVESTMENT. 

The  twenty-thiird  ordinary  general  meeting  of  the  proprietors 
of  the  Omnium  Investment  Company,  Ltd.,  was  held  on  Mon- 
day, at  Winohester  House,  Old  Broad-street,  E.C.,  the  Hon. 
Arthur   Stanley,    M.I'.,    presiding. 

The  Secretary  (Mir.  J.  E.  dunyon)  having  read  the  notice 
convening  the   meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  fact  that  I  am  in  the  chair  to-day  is 
due  to  the  absence  o'f  Lord  St.  Davids,  who  is  on  a  visit  to  the 
Argentine.  As  you  know,  he  is  the  guiding  spirit  of  large  under- 
takings out  there  in  which  this  company  has  some  share,  and  it 
is  of  very  great  benefit  to  those  undertakings,  and  also  to  this 
company,  that  Lord  St.  Davids  should  go  out  at  intervals  to  the 
Argentine  to  see  personally  how  matters  are  going  on.  In  a 
company  like  this,  which  pursues  the  even  tenor  of  its  way, 
there  is  very  little  to  taUc  about.  It  is  difficult  at  this  moment 
for  anyone  making  a  speech  not  to  drop  into  politics,  but  1  feeil 
perfectly  certain  that  you  will  not  wish  me  to  do  that  here,  all 
the  more  so  because,  being  a  Conservative  myself,  I  am  ait  this 
moment  representing  a  Radical  peer.  We  keep  a  very  cai«fu,l 
eye  on  our  investments,  and,  as  far  as  possible,  only  invest  in 
those  stocks  and  enterprises  which  are  not  likely  to  be  very 
much  affected  by  any  political  vicissitudes.  At  the  annual  meet- 
ing last  year  the  shareholdeirs  authorised  an  issue  of  Four  and 
a-half  per  cent.  Debenture  stock,  and  that  has  been  issued. 
The  expenses  in  connection  with  it  have  been  charged  against 
the  revenue  of  the  year.  This  prevents  us  from  addsing  any- 
thing to  the  deipreciation  account,  but  we  thought  it  better  to 
get  rid  of  the  item  once  and  for  all,  rather  than  spread  it  over  a 
number  of  years.  The  actual  result  of  the  year's  working  is 
that  we  have  earned  about  ;^65o  more  than  last  year.  This  is 
not  quite  up  to  the  rate  of  progress  of  the  last  few  years,  but, 
of  course,  we  have  not  yet  had  the  benefit  of  our  Debenture 
stock  issue.  We  shall  get  the  benefit  of  it  in  the  ensuing  year, 
and  the  shareholders  have  therefore  reasonable  grounds  for 
anticipating  an  improvement  in  the  current  twelve  months. 
Accompanying  our  increase  in  revenue  we  have  an  increase  in 
the  capital  value  of  our  securities.  This  we  reigard  as  being 
more  important  than  the  other  increase.  In  the  auditors'  re- 
port you  will  see  it  stated  that  "there  is  a  considerable  depre- 
ciation in  the  value  of  the  investments."  I  think  it  amounts  to 
some  ;^5o,ooo.  That  is  not  in  itself  a  very  large  amount  when 
you  compare  it  with  the  total  of  our  invested  capital,  which 
now  amounts  to  very  nearly  one  million  sterling.  It  is  also 
not  a  large  amount  in  comparison  with  the  depreciation  which 
existed  on  our  securities  a  few  years  ago.  We  know  that  if  we 
continue  to  make  satisfactory  investments  and  do  not  distribute 
the  whole  of  our  revenue  up  to  the  hilt  every  year  we  must  get 
all  right  in  time.  We  propose  this  year  to  pay  a  dividend  of 
4  per  cent,  on  the  Deferred  stock,  which  is  J  per  cent,  more 
than  last  year.  This  is  the  fourth  consecutive  year  in  which 
we  have  raised  the  dividend  by  i  per  cent.  I  do  not  promise 
that  that  rate  of  progress  will  go  on, 'but  we  are  very  confident 
that  in  the  future  we  shall  be  able  to  make  some  increases.  In 
consequence  of  the  increased  warlc  which  is  thrown  upon  our 
auditors  by  the  Larger  amount  of  capital  owing  to  the  issue 
which  we  made  last  year,  a  proposal  will  be  made  to  increase 
their  fees  to  ^^50  each.  I  think  you  will  allow  that  that  is  not 
a  very  heavy  sum  for  a  company  which  is  now  employing  so 
much  capital  I  think  that  is  all  I  have  to  say,  but  I  shall  be 
very  pleased  to  answer,  to  the  best  of  my  ability,  any  questions 
that  anyone  would  like  to  put  to  me. 

Mr.  F.  H.  Simmonds  seconded  the  motion,  which  was  then 
put  to  the  meeting  and  carmed  unanimously. 

Mt.  li.  S,  Hassell  in  proposing  a  vote  of  thanks  to  the  Chair- 
man and  directors  of  the  company  said  that  what  made 
London  the  pre-eminent  centre  of  all  finance  was  the  honour- 
able wav  in  which  everything  was  conducted.  The  directors 
were  members  of  the  Board  of  a  trustee  company,  and  it  was  an 
honourable  [xisition  for  a  man  to  be  a  member  of  a  Trustee 
Board,  esi^eoially  when  he  treated  the  trust  as  a  sacred  trl^st. 
It  was  on  those  conditions  and  on  those  conditions  alone  that 
F.ngland  held  pre-eminence  in  finance. 


The  Chairman  said  :  Gentlemen, — From  our  present  balance- 
sheet  you  will  notice  that,  while  our  deposits  were  ;^i9,8oo,ooa 
at  August  31,  as  compared  with  ^19,300,000  in  February,  an 
increase  of  ^^'500,000,  our  advances,  on  the  other  hand,  were 
^£13,800,000  in  August,  as  against  ;£i4,30o,ooo  in  February  last, 
a  decrease  of  ;£5oo,ooo ;  while  our  specie  on  hand  and  cash 
balance  (^3, 793,000),  bullion  and  advances  on  bullion  (/'igg.ooo), 
money  at  call  and  short  notice  in  London  (;£2, 565,000),  balance 
of  remittances  and  drafts  in  transit,  and  bills  receivable  at 
London  office  (;£i, 770,000),  investments  (;£i,903,ooo),  snow  a 
total  of  ;£io,23o,ooo,  which,  after  deducting  ;^i,ooo,ooo  for  in- 
vestments allotted  to  the  reserve  fund,  represents  some  8s.  6d. 
in  the  £  of  all  our  liabilities  in  London  and  Australasia,  con- 
sisting of  circulation  (^'440,000),  bills  payable  (;£'i,4io,ooo),  and 
deposits  (;£ 1 9,880,000),  making  a  total  of  ;^2i, 730,000.  As 
mentioned  in  our  report,  since  we  last  met  two  new  branches 
have  been  opened  at  Minyip  and  Shepparton,  in  Victoria,  and 
from  our  balance-sheet  you  will  also  notice  that  our  expenses 
during  the  half-year  to  August  31  show  an  increa.se  from  ;£i52,ooo 
to  ^£158,000.  As  I  have  remarked  on  a  former  occasion,  the 
whole  tendency  is  for  an  increased  expenditure  and  an  increased 
amount  of  business  to  be  called  for  in  order  to  produce  the  same 
results.  Latest  information  shows  that,  while  weather  conditions 
in  Australia  and  New  Zealand  are  satisfactory,  the  wool  clip  and 
harvest  have  both  proved  abundant  beyond  all  precedent,  while 
the  prices  for  wool  are  not  only  most  satisfactory,  but  they 
also  seem  to  rest  on  a  thoroughly  sound  basis.  Business 
generally  throughout  Australia  has  been  much  impeded  during 
the  last  two  months  by  the  strike  of  coal-miners,  and  in  the 
dislocation  of  business  thus  caused  shipment  and  transport  of 
wool  and  other  produce  have,  of  course,  borne  a  full  share  ;  but 
it  is  satisfactory  to  believe,  from  our  latest  advices,  that  a 
.settlement  of  the  dispute  at  an  early  date  now  seems  probable, 
and,  if  this  be  so,  all  other  trade  conditions  may  be  described 
as  favourable  throughout  Australia  and  New  Zealand.  It  is  a 
great  pleasure  to  the  directors  to  find  that  the  accounts  allow 
us  to-day  to  propose  a  continuance  of  the  dividend  and  bonus 
together  at  the  '.ate  of  14  per  cent,  per  annum,  with  £20,000 
further  to  our  reserve  fund,  and  to  allot  a  further  ;^io,ooo  in 
reduction  of  amount  at  which  bank  premises  stand  in  our 
accounts. 

Mr.  Arthur  P.  Blake  seconded  the  resolution. 

Mr.  Hedges  asked  if  he  could  explain  how  it  was  that  the 
expenses  had  increased  by  so  large  a  sum  as  ;/^6,ooo. 

Mr.  A.  W.  Green  asked  if  the  Chairman  could  tell  them 
anything  of  the  condition  of  things  in  Tasmania.  He  understood 
that  the  financial  position  there  was  by  no  means  satisfactory, 
and  that  the  potato  blight  was  a  very  serious  thing  in  that 
colony.  The  potato  crop  was  what  the  agriculturists  of  Tas- 
mania largely  depended  upon,  and  their  market  was  in  Australia. 
He  had  been  told  that  the  Australians  had  refused  to  receive 
any  of  their  potato  crop,  and  consequently  the  agricultural 
interest  had  suffered,  and  be  believed  that  the  financial  condition 
of  the  country  was  a  bad  one. 

The  Chairman  said  that,  in  reply  to  Mr.  Hedges'  very  proper 
question  upon  the  subject  of  the  increased  expenditure,  he  was 
able  to  inform  hira  to  the  following  extent: — To  the  extent  of 
,^1,400  the  increased  expenditure  was  accounted  for  by  salaries, 
to  the  extent  of  ;£ 2,100  it  was  accounted  for  by  income-tax,  and 
by  rates  and  taxes  and  property  and  Government  taxes  to  the 
extent  of  about  ;£2  600.  Of  course,  there  were  some  other  de- 
creases besides  this  increase.  With  regard  to  Mr.  Green's  re- 
marks as  to  Tasmania,  he  did  not  think  it  could  be  very  serious, 
because  he  and  the  other  members  of  the  board  had  heard  nothing 
about  any  distress  in  Tasmania. 

The  resolution  was  then  put  to  the  meeting  and  carried 
unanimously. 


UNION    BANK    OF    AUSTRALIA. 

The  half-year  general  meeting  of  the  Union  Bank  of  Australia, 
Ltd.,  was  held  on  January  24  at  the  office,  71,  Cornhill,  B.C., 
Mr.  Arthur  Flower,   the  Chairman,   presiding. 


LONDON    CITY    AND    MIDLAND    BANK. 

The  annual  general  meeting  of  the  London  City  and  Midland 
Bank,  Limited,  was  held  yesterday  at  the  Cannon  Street  Hotel, 
London,  E.G.  Sir  Edward  Holden,  Bart,  (chairman),  presided. 
He  said  that  the  past  year  appeared  to  have  placed  the  world  on 
the  threshold  of  a  new  prosperity,  for  the  outlook  for  igio  was 
much  more  cheerful  than  at  the  beginning  of  last  year.  He 
reviewed  the  trade  of  the  country,  commented  on  the  imports  and 
exports  and  compared  them  with  the  trade  in  various  parts  of  the 
world.  He  pointed  out  that  the  prosperity  of  nearly  the 
whole  world  centred  round  the  prosperity  of  the  United  States,  and 
after  an  analysis  of  the  position  in  that  country  he  said  it  would  not 
be  unreasonable  to  suppose  that  America  would  require  considerable 
accommodation  during  the  present  year.  Referring  to  the  finance 
of  our  own  country,  the  Chairman  remarked  that  the  gold  question 
during  the  past  year  had  been  ever  with  us— Chambers  of  Com- 
merce had  been  somewhat  restless  at  the  influence  which  gold  has 
on  the  trade  and  commerce  of  the  country.  They  complained  of 
the  number  of  changes  which  occur  in  the  Bank  of  England  rate. 
They  also  alleged  that  if  a  larger  amount  of  gold  could  be  kept  per- 
manently in  this  country,  these  numerous  fluctuations  would  not 
take  place.  Their  criticisms  fell  both  on  the  Bank  of  England  and  on 
the  joint-stock  banks.  The  committee  of  the  London  Chamber  of 
Commerce  bad  passed  resolutions  to  the  efiect  that  the  Bank  of 
England  notes  issued  against  the  Government  debt  and  securities 
form  an  undue  proportion  of  the  whole  issue  and  should  be 
reduced.  This  would  have  the  e6fect  of  permanently  increasing 
the  amount  of  gold  in  the  issue  department  of  the  Bank  of  England, 
so  that  in  case  of  difficulties  we  should  be  in  a  stronger  position 
for  the  issue  of  additional  notes,  but  it  would  not  have  the  effect  of 
maintaining  the  reserve  of  the  Bank  of  England  at  such  highej 
level  as  would  prevent  the  fluctuations  complained  of.    Further, 
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they  suggested  that  the  joint-stock  banks  should  hold  more  gold. 
This  would  also  strengthen  the  posiiion  in  case  of  difficulty,  but  it 
would  not  have  the  effect  of  reducing  the  number  ol  fluctuations 
in  the  Bank  rate.  It  is  now  a  well-known  (act  that  bankers 
hold  sovereigns  as  a  part  of  their  reserves.  These  sovereigns 
are  a  dead  weight  on  the  bankers  and  play  no  part  in  pre- 
venting the  fluctuations  of  the  Bank  rate.  That  bankers 
should  hold  bar  gold  in  the  place  of  sovereigns  was  an  experiment 
worthy  of  trial.  If,  when  the  Bank  of  England  had  obtained  as 
much  of  the  South  African  gold  as  it  required,  the  joint-stock 
banks  gradually  bought  up  the  surplus  they  would  prevent  the 
rate  falling  so  rapidly;  and  if,  on  the  other  hand,  when  the 
external  autumnal  drain  set  in,  they  would  allow  that  drain  to  fall 
on  their  bar  gold  they  would  prevent  the  rate  rising  so  rapidly. 
Thus,  he  thought,  they  would  have  a  more  uniform  Bank  rate. 
The  Chairman  then  alluded  to  the  amalgamation  of  the  Bradord 
Banking  Company  with  the  I.x)ndon  City  and  Midland  Bank, 
and  to  the  success  of  the  issue  of  the  Russian  Railway  Loan. 
Finally,  he  made  a  running  commentary  on  the  lead- 
ing figures  of  the  accounts,  pointing  out  that  for  the  first 
time  they  included  the  word  "Bullion"  as  a  part  of  their 
description  of  their  cash  balance.  The  shareholders  would  agree 
that  they  had  again  maintained  the  bank  in  a  position  of  great 
strength,  although  it  had  been  done  at  a  considerable  sacrifice  of 
profit,  but  the  directors  placed  strength  before  profit.  He  moved 
the  adoption  of  the  report,  which  was  seconded  by  the  deputy- 
chairman,  Mr.  Wm.  Graham  Bradshaw,  and  unanimously  agreed 
to.  Mr.  Wm.  Graham  Bradshaw  reviewed  he  history  ol  the  bank 
from  the  period  when  it  was  a  small  provincial  concern  until  it  had 
become  one  of  the  greatest  financial  institutions  in  the  world.  He 
pointed  out,  amid  the  applause  of  the  shareholders,  that  Sir 
Edward  Holden  had  been  the  architect  and  the  builder  of  the 
bank,  and  he  proposed  that  Sir  Edward's  portrait  be  painted  in 
oils  and  presented  to  him,  and  a  replica  of  the  portrait  be  hung  in 
the  board  room. 

Sir  G.  F.  Faudel  Phillips.  Bart,  (a  director),  and  several  share- 
holders warmly  endorsed  this  eulogy  of  Sir  Edward  Holden,  and 
the  proposal  was  carried  with  acclamation. 

The  Chairman,  in  a  brief  speech,  expres-ed  his  hearty  apprecia- 
tion of  the  kindness  of  the  shareholders,  observing  that  he  would 
continue  to  give  his  best  energies  and  services  to  the  institution. 


BOOKS    RECEIVLD. 
Mathieson's  Highest  and  Lowest   Prices,    1910   issue ;    and 
Provincial  Highest  and  Lowest.   1910  issue.     (London  :    F.  C. 
Mathieson  and  Sons,  16,  Copthall  Avenue,  B.C.)     2s.  6d.  each. 


Messrs.  N.  Keizer  and  Co.  will  remove  to  31,  Tbreadneedle 
Street,  E.C.,  on  February  1. 

Messrs.  Louis  H.  Kiek  and  Leopold  Joseph  (hitherto  sub- 
managers)  have  been  appointed  managers  of  the  London  office  of 
the  Swiss  Bankverein,  in  addition  to  the  gentlemen  already  acting 
in  that  capacity. 

De  Kevser's  Royal  Hotel,  Ltd. — Another  very  unsatisfac- 
tory report  was  issued  by  this  big  hotel  for  the  past  year,  and 
as  the  chairman  at  the  meeting  did  not  improve  matters  by 
endeavouring  to  have  it  passed  without  giving  any  explana- 
tion shareholders  for  once  in  a  way  asserted  themselves  and 
refused  to  adopt  the  accounts.  Nett  profiits  after  writing  off 
/304  less  at  ;^6,95i  for  maintenance,  &c.,  were  ;,^i,826  down  at 
/9,i66,  and  with  a  smaller  balance  brought  forward  the  avail- 
able tota.1  showed  a  decrease  of  ^£2,084  at  £io,ssy.  The  pre- 
ference dividend  was  duly  met,  but  the  ordinary  shareholders, 
who  got  4  per  cent,  a  year  ago,  were  asked  to  content  them- 
selves with  the  interim  payment  for  six  months  at  the  raite  of 
3  per  cent,  per  annum,  and  the  sum  carried  out  was  increased 
^y  £4^6  to  jC'.Soy.  Purchase  of  property  account  remains  at 
i397>363.  and  againsl  this  the  .sinking  fund  now  amounts  to 
only  ;^i6,4o8,  of  which  ;^i4,68?  has  been  invested  in  the  com- 
pany's own  debenture  stock.  Creditors  come  to  ^^9,890  against 
;f3,i25  due  from  delators,  and  altihough  cash  is  2'. 200  up  at 
;^8,307  the  increase  seems  to  be  due  to  the  realisation  of  securi- 
ties, as  investments  are  ^1,337  down  at  £$,431- 

United  Lankat  Plantations  Co.,  Ltd.— Although  the  1908 
crop,  which  was  realised  during  the  twelve  months  ended 
October  31  was  considerably  smaller  than  that  of  the  previous 
season,  the  profits  realised  showed  an  astonishing  recovery 
Receipts  from  produce  improved  by  ^85,213  to  ;i;ii  1,314,  and 
interest,  &c.,  brought  the  total  revenue  up  to  ;£i  17,001  or 
.686,284.  After  providing  for  I^ndon  oflice  expenses  and 
transferring  an  extra  £5,04:^  at  £7.04-i  to  deipreoiation  reserve 
the  nett  balance,  with  ;63S,843  brought  in,  was  ^55,621;  up  at 
A'3S.i4S-  Out  of  this  the  ordinary  shares,  including  the  new 
li^ue  made  in  July,  get  25  per  cent,  per  annum  or  an  increase 
of  5  per  cent.,  directors'  additional  remuneration  takes  ;,^2,ooo 
•against  ;£soo,  and  the  sum  carried  forward  is  raised  by  ^^42,964 
to  ;^ 78, 81 7.  The  purchase  of  a  rubber  estate  is  responsible 
for  an  addiition  of  ^18,361  to  /188  784  in  the  property  account, 
and  also  to  some  extent  for  an  increase  of  £7,322  to  ;^i4,785 
m  the  cost  of  rubber  cultivation,  but  the  reserves  benefited  by 
the  premium  of  ;657,g56  on  new  shares,  and  now  aggregate 
^190,000.  Investments  come  to  ;^i26,i47  or  ;f  77,354  more,  and 
bank  deposits  are  ;t59,soo  up  at  ;Ji2i,ooo.  Liabilities  to  credi- 
tors and  on  bills  payable  are  ^41,116  higher  at  ;f9i,i46,  but 
against  this  expenditure  on  the  1909  and  1910  tobacco  crops 
IS  ^24,920  heavier  at  £132,727,  debtors  owe  ;f4.47i  more  at 
£-10-459.  and  cash  is  ^2,406  up  at  ;£8,65g.  The  1909  tobacco 
crop  now  being  shipped  home  came  from  1,713  fields,  and 
shows  an  increase  of  385,875  half  kilos  at  2,293,125  half  kilos, 
and  the  area  under  cultivation  for  the  current  year  is  425  fields 
larger  at  1,730.  ■■ 


PUBLIC    INCOME     AND     EXPENDITURE 

The   following   are   the   receipts  into  and   issues    out  of    the 
Exchequer  between  April  1,  1909,  and  Januar>'  22,  1910:— 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 

Exchequer  froin 

A|3rtt  1, 1909,  to 

Jan.  23,  1910. 

Total  Receipts 

into  the 

Bxcbf:qiier  from 

April  1.190)1,  to 

Jan.  23,  1909. 

Balances   in     Exchequer     on 
April  I : 
Bank  of  EnKland   

£ 

5,080.368 
1, 170,059 

£ 
7,783.121 

Bank  of  Irelanti 

I. 135.841 

6,350.427 

8,918,962 

24,924,000 

26.417.oao 

17,626.000 

6,441,000 

440,000 

8,841 ,000 

17,760,000 

400,000 

1,136,672 
>.3'4.635 

Excise    

27.899,000 

6,292,000 

Land  Tax  and  House  Duly 

Propen  y  and  1  nconie  Tax  .... 
Post  Oftice   

970.000 
13.199,000 
17,220,000 

C  rown  Lands 

430,000 

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans.. 

I.14<,443 

Revenue    

— . 

•05,300,307 
ni,650,7i« 

1,120,000 

4,803,276 
750,000 

113,000 

130,000 

6,800,000 
25,300,030 

106,702,00a 

Total,  Including  ba  ance. .              — 
Other  RrcEiPTS. 

115,620,964 

For  Treasury  Bills  (nett  amoun 

By    Issue    of    Exchequer    Bo 

Capital  Expenditure  (Money 

t) 

2,500,000 

nds 
Act 

under     the 
,1904      .... 

Under  Naval  Works  Acts,  1895  to  i 
Under  Military  Works  Acts,  1897  tc 
Under  Public  Buildings  Expenses 
Under  Public  Olhces  Site  (Dublin) 
Cunard    Lean  —  Repayments    on 

Principal   

Suez  Canal  Drawn  Shares     

Temporary  Advances,  Deticiency. . 

Temporary   Advances.  Ways  and 

eluding   Treasury  Bills  £a4,8oo,oc 

and  £6,000,000  in  1908-9) 

905 

'903 

Act,  1903  .. 
Act,  1903  . . 
account    of 

Means  (in- 
» In  1909-10 

617,000 
150,000 
67,000 
20,0«) 

130,000 

3.500.000 

8,500,000 

Total  

150,706,441 

132,144.964 

EXPEMDITURK  AMD  OtHKR  IsSUBS. 


Fond 


RxPENntTURS. 

Natinnal  Debt  Services 
Other      Consolidated 

StTvite*    

Payments  to   Local  Taxation 

Accounts,  &c. 
Supply  Services.. 


Expenditure 


Othrr   Issuss. 

For  Advances  for  Bullion _   _ 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Exchequer  Bonds  issued  under 
the  Capital  Expenditure  (Money) 

Act   1904 £6,000,000 

Less— Paid  ofl  by  the  National 
Debt  Commissioners 1,196,700 


Total  Issues    ^    Total  Issues 
out  of  the  Ex-  ,   out  of  the  Ex* 

chequer  to      !      chequer  to 
meet  payments  '  meet  payments 

from  from 

April  I,  1909,  to  I  April  i,  190S,  to 

Jap._aa,  1910.   !    Jan.  23.  1909. 


£ 

^.>A6,4S3 
1,460,855 

7,060,199 
97.497,739 


Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1S97  to  1903   

Under  Public  Buildings  Expenses  Act,  1903    ..! 

Under  Public  Offices  Site  (Dublin)  Act,  1903    ..j 

Cunard  Loan  Repayments — Issued  to  N*ttional( 
Debt  Commissioners  under  the  Cunard  Agree- 
ment (Money)  Act.  1904    

Surplus  Revenue  1907-8,  applied  to  reduce  Debt' 

DeticiencyAdvancesrcpaid(excluding£i,5oo,ooc| 
paid  en  in  1909-10  by  the  National  Debt  Com- 
missioners out  of  Surplus  Revenue  1907-8)    . . 

Ways  and  Means  Advances  repaid  (including 
£■3,500,000  Treasury  Bills  ia  1909-10)    


126,185,246 
670,000 

170,863 


4.803.300 
750,000 

100,000 
113,000 
30,000 


130,000 


5,300,000 
4,000,000 


142,452,409 

127,066,061 

1910. 

1909. 

Jan.  22. 

Jan.  23. 

Balances  in  Exchequer: — 

£ 

£ 

hank  of  England    

7,600,205 

4,428.310 

banli  of  Ireland 

653,8291     750,593 

8,254,032 

5,178.903 

Total  .... 

150,706.441 

132.244,064 

£ 

20,226,437 


7,475,477 
86,751,113 


115.932,061 
500,000 
180,000 


900,(X)0 
617,000 
150,000 
137,000 
20,000 


130,000 
2,500,000 


3,500,000 
2,500,000 


Msuo. — Treasury  Bills  outstanding  on  January  2?,  191U : — 

Bills  issued  by  Public  Tender        ..         .,        £35,000,000 
Bills  otherwise  issued  


800,000 


Total 


Treasury,  January  24,  1910. 


£■35,800,000 


Canadian  people  have  been  watching  with  great  interest  the 
progress  of  the  elections  in  Great  Britain.  The  amount  of  British 
money  invested  in  Canada  is  estimated  by  the  Financial  Post 
to  be  $1,250,000,000  (;f  250,000,000)  in  bonds  and  listed  securities 
alone,  exclusive  of  mvestments  in  real  estate,  farm  lands,  and 
industrial  undertakings.  Consequently,  we  realise  to  the  full  the 
importance  of  the  outcome  of  the  General  ElectioD. — Canadian 
Agency  Circular. 


January  39,   1910. 
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NATIONAL  PROVINCIAL  BANK  OF  ENGLAND 


LIMITED. 


CAPITAL 


Paid  up  

Uncalled  

Reserve  Liability    .. 

Subscribed  Capital 


£3,000,000 

2,300,000 

10,600,000 


£15,900,000 


RESERVE    FUND    (invested    in    English    Government    Securities),    £2,350,000. 


JSirectora. 


Colin  Frederick  Campbhul,  Esq. 
Maurice  Otho  Fitzgerald,  Esq. 
William  HENKYNuviLLEGoscHEN.Esq 
Francis  Alexander  Johnston,  Esq. 


Claude  Villiers  Emilius  Laurie,  E^q 
Francis  Charles  Le  Marchant,  Esq. 
The  Right  Hon.  The  Earl  of  Lichfield 
Sir    James    Lyle    Mackav,    G.C.M.G. 
K.C.S.L,  K.C.LE. 

Joint  (Sencrnl  |Hanagcrs  :     Robert  T.  Haines,  Esq.  Thomas  Estall,  Esq.  D.  J.  H.  Cunnick,  Esq 

^^oUtttors  :     Ernest  James  Wilde,  Esq.  Walter  Edward  Moore,  Esq. 

BALANCE-SHEET,    Slst    December,     1909. 


George  Forbes  Malcolmson,  Esq. 
Selwyn  Robert  Pryor,  Esq. 
Thomas  George  Robinson,  Esq. 
Robert  Wigram,  Esq. 


I 


LIABILITIES. 

ASSETS. 

CAPITAL  :— 

£ 

S. 

d. 

CASH  :— 

£ 

s. 

d. 

40,000  Shares  of  /75  each,  /lO  10s.  paid 

420,000 

0 

0 

At  Bank  of  England  and  at  Head  Office  and 

215,000  Shares  of  /60  each,  £n  paid 

2,580,000 

0 

0 

Branches    

Money  at  Call  and  Short  Notice 

...  10,073,249 
..      4,637,666 

1 
19 

5 
8 

3,000,000 
2,350,000 

0 
0 

0 
0 

RESERVE  FUND 

14,710,916 

1 

1 

Current,  Deposit,  and  other  Accounts,  in- 
cluding rebate  on  Bills  not  due,  provision 
for  bad  and  doubtful  debts,  contingencies,  &c. 

Acceptances  and  Endorsements  of  Foreign 

5,350,000 
59,541,573 

0 
9 

0 
6 

INVESTMENTS :—                            £ 
English    Government    Se- 
curities   ...        8,454,851 

(Of    which    /1 15,500   is 
lodged    for    public     ac- 
counts.) 
Indian  and  Colonial  Gov-  \ 
ernment  Securities  '   De-  1 

s.    d. 
4    4 

Bills,  on  Account  of  Customers     ... 

794,549 

4 

9 

PROFIT  AND  LOSS  ACCOUNT  :— 

Balance     of       IVofit     and 

benture,  Guaranteed  and 

Loss   Account,    including 

Preference      Stocks     of  -7,252,069 

4    0 

/97,590  6s.    4d.   brought 

British  Railways  ;     Brit- 

from  year  1908    £629,165   18     3 

isli      Corporation      and  1 

Less   Interim 

Waterworks  Stocks      ...-' 

Dividend,      8 

Canal,  Dock,  River   Con- 

per cent,  paid 

servancy,  and  other  In- 

in Aug.  last...  £240,000     0     0 

vestments          ...        ...       454,355 

10    S 

,,     Dividend  of 

.    Ifi  Ifil  97^ 

18 

9 

9     per     cent. 

- — - 

payable      5th 

30,872,191 

19 

10 

February  next     270,000     0     0 

Bills  Discounted,  Loans,  &c. 

...  33,468,609 

9 

10 

,,     Applied     to 

Liability  of  Customers  for  Acceptances, 

writing   down 

&c.,  as  per  Contra 

...       794,549 

4 

9 

Investments.        20,000    0    0 

Bank  Premises  in  London  and  Country 

...       649,937 

18 

1 

^'f A  noA    0    n 

Balance  carried  forward  to  1910 

99.165 

18 

3 

£65,785,288 

12 

6 

£65,785,288 

12 

J 

M.  O.  FITZGERALD,         ) 

G.  F.  MALCOLMSON,       \     Dirtctors. 

ROBERl   VVIGKAM,  I 

As  Certified  bv  the  Auditors, 


T.  HAINES, 

ESTALL, 

J.  H.  CUNNICK, 


) 


Joint  General  Managers. 


EDWIN   W.ATERHOUS1-:   and   WILLIAM   BARCLAY  PEAT. 


The  National  Provincial  Bank  of  England,  Limited,  having  numerous  Branches  in  England  and  Wales,  as  well  as  .Agents  and  Correspondents 
at  home  and  abroad,  affords  great  facilities  to  its  customers,  who  may  have  money  transmitted  to  tlie  credit  of  their  Accounts  through  any  of  the 
Branches,  free  of  charge. 

At  Head  Office  and  Metropolitan  Branches  Deposits  are  rf^ceived  and  interest  allowed  thereon  at  the  rates  advertised  by  the  Bank  in  the 
London  Newspapers  from  time  to  time,  and  Current  .Vccounts  are  conducted  on  the  usual  terms. 

At  the  Country  Branches  Current  Accounts  are  opened.  Deposits  received,  and  all  other  Banking  business  conducted. 

The  Bank  undertakes  the  Agency  of  Private  and  Joint  Stock  Banks,  also  the  Purchase  and  Sale  of  all  British  and  Foreign  Stocks  and  Shares, 
and  the  collection  of  Dividends,  Annuities,  &c. 

Circular  Notes  and  Letters  of  Credit,  payable  at  the  principal  towns  abroad,  are  issued  for  the  use  of  Travellers. 

The  Officers  of  the  Bank  art;  bound  to  secrecy  as  regards  the  transactions  of  its  customers. 

Copies  of  the  Anqual  Report  of  the  Bank,  Lists  of  Branches,  .\gents,  and  Correspondents,  may  be  had  on  application  at  the  Head  Office,  and  at 
any  of  the  Bank's  Btcitiif  hes. 


^IOTICE. 


THE 


NATIONAL  MORTGAGE  AND  AGENCY  COM- 
PANY OF  NEW  ZEAUND  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  34th  Ordinary 
General  Meeting  of  the  National  Mortgage  and  .\gency  Company 
1  f  New  Zealand  Limited  will  be  held  at  Winchester  House,  Old 
Broad  Street,  in  the  City  of  London,  on  "Wednesday,  the  9th  day 
of  February,  1910,  at  Three  o'clock  afternoon,  for  the  purpose  of 
receiving  the  Directors'  Report  and  Statement  of  Accounts,  for 
the  Declaration  of  a  Dividend  and  Bonus,  the  Election  of 
Directors,  and  the  appointment  of  Auditors. 

Notice  is  also  given  that  the  Transfer  Books  of  the  Company 
will  be  closed  from  27th  inst.  to  9th  proximo,  both  days  inclusive. 
By  order  of  the  Board, 

WALTER  BRODIE,     A 
8,  Great  Windhester  Street,  Manager. 

London,  E.G.,  24th  January,  1910. 


BOOK  MONTHLY. 


RECORD,  GUIDE,' "and  '  MAGAZINE, 
BOOKSELLEBS,  LIBRARIANS,  &  PUBLISHERS, 
BOOK-BUYERS,    READERS,    AND  WRITERS. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Etghtpence  post  free,  or  65.   and  8s.    per  annum,  post   free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 


•,'  Kindly  oritr  it  of  ytur  botkselltr,  and  'udgt  Jer yokrulf. 
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THE  LONDON  CITY  AND  MIDLAND  BANK,  LTD. 


ESTABLISHED     1836. 


Authorised  Capital 
Subscribed  Capital 


£22,200,000 
£18,235,680 


Paid-up  Capital. 
Reserve  Fund 


£3,799,100 
£3,419,190 


DIBECTORS. 

Sir  EDWARD  H.  HOLDEN,  Bart.,  Chairman  and  Managing  Director. 
WILIiIAM  GRAHAM  BRAD8HAW,  Esq.,  London,  Deputr-Cbairman. 

ARTHUR  T.  KEEN,  Esq.,  Birmingbam. 
1  The  Right  Hon.  LORD  PIRRIE,  K.P.,  Londbu. 

THOMAU  ROYDEN,  Esq.,  Liverpool. 

Sir  THOMAS  SUTHERLAND,  G.C.M.G,  London. 


The  Right  Hon.  LORD  AIREDALE,  Leeds.  :  JOHN  ALEXANDER  CHRISTIE,  Esq.,  London. 

Sir  PERCY  ELLY  BATES,  Bart.,  Liverpool.  !  Sit    O.    P.    KAUDEL-PHILLIPS,  Bart.,  G.C.I. E, 

CHARLES  G.  BE  ALE,  Esq..  Birmingham.  London. 

ROBERT  CLOVER  BEAZLEY,  Esq.,  Liverpool.      ( FREDERICK  HYNDE  FOX,  Esq.,  Liverpool. 
Sir    WILLIAM    BENJAMIN     BOWRING,    Bart.,|  H.  SIMPSON  GEE,  Esq..  Leicester 


Liverpool. 


1  JOHN  HOWARD  GWYTHEB,  Esq.,  London. 


WILLIAM  FITZTHOMAS  WYLEY,  Esq..  CorenUy 


Db. 


JHEJIkD    OFFICE  s      B    mXREJlLDBrEEDI^E:     BTREErr,     TjOttI>Ottf    K.C 

Joint  General  Managers :  J.  M.  MADDERS,  8.  B.  MURRAY,  and  F.  HYDE. 
Secretary  :  E.  J.  MORRIS.  City  Manager :  A.  D.  RUTHERFORD. 

BALANCE-SHEET,    3Ut  Dbcbiusb,  1909. 


Ca. 


LIABILITIES.  £  s.  d 
To  Capital  Paid  up,  viz. :  £12  10s.  per  Share  on  303,928  Shares 

of  £60  each 3,799,100  0    0 

„   Reserve  Fund 3,419.190  0    0 

„  Dividend  payable  on  1st  February,  1910 341,919  0    0 

„  Balance  of  Profit  and  Loss  Account       . .        . .        . .        . .  179,740  0    3 


Current,  Deposit  and  other  Accounts     . . 
Acceptances  on  Account  of  Customers  . . 


7,739,949  0  3 
..  69,644,519  16  5 
..    5,128,918    0    7 


ASSETS.  M  s.  d. 
By  Cash  and  Bullion  in  hand  and  at  Bank  of 

England           13,063,799  19  9 

„  Money  at  Call  and  at  Short  Notice           . .  9,868,195  15  1 

,,   lHTK.rXBKTS  : 

Consols  and  other  British  Government 

Securities        3,901.252    4    9 

,1  Stocks  Onaranteed  by  British  Government, 
Indian  and  British  Railway  Debenture 
and  Preference  Stocks.  British  Corpor- 
ation Stocks,  Colonial  and  Foreign 
Government  Stacks,  etc 5,067,060  13    3 


t.    4. 


22,931,995  14  10 


8,988,302  18    0 
6,795,327    3    9 


,,  Bills  of  Exchange         

38,715,625  16  T 
„  Advances  on  Carrent  Accounts,  Loans  on 

Security  and  other  Accounts       36,897,233    3    4 

„  Liabilities  of  Customers  for  Acceptances 

aspercontra 5,128,918    0    7 

„  Bank  Premises  at  Head  Office  «  Branches        1,771,609    16  9 


£82,513.386  17    3 


£82,513,386  17    3 


REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS  OF  THE  LONDON  CITY  AND  MIDLAND  BANK,  LIMITED. 


In  accordance  with  the  provisions  of  8uV)-8ection  2  of  Section  113  of  the  Companies  (Consolidation)  Act,  1906,  we  report  as  follows:— 

We  have  examined  the  above  Balance  Sheet  in  detail  with  the  Inxiks  at  Head  OfUce  and  with  the  certified  Returns  from  the  Branches.  We  have  satisfled 
ourselves  as  to  the  correctness  of  the  Cash  Balances  and  the  Bills  of  Exchange  and  have  verified  the  correctness  of  the  Money  at  Call  and  Short  Notice.  We 
have  also  verified  the  Securities  representing  the  Investments  of  the  Bank,  and  having  obtained  all  the  inforraation  and  explanations  we  have  required,  we  are 
of  opinion  that  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our 
information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company. 


London,  8th  January,  1910. 


WHINNEY,  SMITH  A  WHINNEY,  Chxbtekbd  Aocouktaxts, 

AmdUon, 


The  Bank  has  Branches  and  Sub-Branches  in  London,  the  suburbs,  and  throughout  the  country.    It  also  has  Agents  in  all  the  principal  Cities  of  the  world. 

Every  kind  of  Banking  business  is  transacted  at  the  Head  Office  and  Branches. 

Bills,  Annuities,  Coupons  and  Dividends  are  collected  in  all  parts  of  the  United  Kingdom,  the  Colonies,  and  in  Foreign  Countries. 

Purchase  and  Sale  of  Stocks  and  Funds  are  effected. 

For  the  convenience  of  Customers,  moneys  can  be  paid  in  at  any  of  the  Branches  and  advised  the  same  day  to  their  own  account 

Strong  Rooms  are  provided  for  the  security  of  Deeds  and  other  property  lodged  by  the  Customers  of  the  Bank. 

Every  Officer  of  the  Bank  is  pledged  by  a  signed  Declaration  to  secrecy  as  to  the  business  afTairs  of  the  Bank  and  its  Customers. 


THB   FORBIOM    BXOHANOB    DBPARTMBHT. 

Telegraphic  Address— "  Cinnaforex,  London."  Telephone— 2481  London  Wall. 

ISSUES  Currency  Drafts  on  all  Cities,  Circular  Letters  of  Credit  and  Cironlar  Notes  payable  all  over  the  world;  also  makes  Mail  and  Telegnphie 

Transfers  to  all  Cities. 
COLLECTS  Foreign   Bills. 
PURCHASES  approved  Foreign  Bills. 

.  ESTABLISHES  Commercial  Credits  on  behalf  of  Customers  available  anywhere  against  the  usual  shipping  documents. 
Drafts,  Ac,  may  be  obtained  direct  from  the  Head  Office  or  Branches,  which  are  always  ready  to  give  quotations. 


THB    SHIPPIHG    DEPARTMENT. 

Telegraphic  Address— "  Cinnaship,  London."  Telephone— 2481  London  Wall. 

Is  specially  organised  to  look  after  Shipowners'  Freight  Remittances  from,  and  Disbursements  to,  all  parts  of  the  World  by  mail  or  cable. 


A]\  E^mpire  in  Pa'wii. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 

By  A.  J.  Wilson,  Editor  of  The  Investors'  Review.      Demy 
8vo,  cloth,  10s.  6d.  nett. 

YORKSHIRE  OBSERVER: 

_  "  Mr.   Wilson's  pessimism  tends,   perhaps,    to  exaggeration;    but 

there  are  so  few  '  economists'  in  the  original  sense  of  the  word  in 

this  present  generation  that  an  alarmist  note  may  be  necessary 
to  induce  people  to  look  facts  =n  the  face  and  weigh  the  worth 
of  them  for  themselves." 
SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 
DUNDEE  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 

Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 

enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 

to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick." 

At  all  Booksellers  and  Libraries. 

T.  FISHER  UNWIN,  I,  Adelphl  Terrace,  London,  W.C. 


WEEKLY  EDITION. 


EVERY    FRIDAY,  PRICE  2d. 

Or  with  one  Supplement  (Literary,  Engineering  or  Financial),  3d. 


Special  Supplements  are    Published    for  Australasia   and   India,    or 
Canada  and  U.S.,  and  for  Sth.  Africa. 


TERMS    OF    SUBSCRIPTION. 

3  Months.  12  Months. 

Inland-           .....      jj.     pj.  .  .        m.  od. 

,,      with  Literary  Supplement           .      3s.    lod.  •  .        iss.  4d. 

Horelgn          -           -           .           .           -as.     3d.  -  -        13s.  od. 

,,  with     Supplement      (Literarj-, 

Engineering,  or  I'inanciil)     .           .      4s,  io)d.  -      -         19s.  M> 


Address:-THE  publisher,  PRINTING  HOUSE  SQ.,  LONDON. 


January  29,  1910. 
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LONDON  COUNTY&WESTMINSTER  BANK 


LIMITED. 

(ESTABLISHED  IN  1836.) 


Capital,  £14,000,000,  in  700,000  Shares  of  £20  each. 
Called-up  Capital  -  -  -  .  £3,500,000 
Reserve  Fund £4,250,000 


The  Rt.  Hon.  The  VISCOUNT  GOSCHEN,  Chuirraan, 


Joint  Mana!?ers 


I    ALFUED  MAYO  HAWTHORN    1 
I    HERMAN  RICHARD  WYATT    )' 

-loint  Secretaries    . . 


WALTER  LEAP,  Esq.,  Deputy-Chairman. 

,„„,  „„„  .  I  THOMAS  JAMES  RUSSELL  (Colonies  and  Agencies). 

(Head  Office).  |  PRANK  WILLIAM  HOWETT  (Country). 

AUSTIN  ARROW  KEMPK,    GEOFFREY  PAGET. 


Heetd   Office        -        -        -        -        -  41,  ILiOTHBUI^ir,   E.G. 

TAomlasLva   StK>eet  Office    -        -  2X,  luOlVfBARD   STREESX,  EJ.C. 

West  End  Office    ..    1,  ST.  JAMES'S  SQUARE,  S.W.  Foreign  Branch    ..    80,  CORNHILL,  E.G. 

^AX^AN^CE:     SHEXI'T,  aist  I>eoembev,    1.9O0. 


LIABILITIES. 
Capital —  jE      8    d 

7(X),000  Shares  of  £20  each  £14,000,000 

693,577  Shares  issued,  £5  paid  thereon . .         . .  £3,467,885 

6,423  Shares  allotted  to  but  not  yet  taken 
up  by  the  London  and  Westminster 
Bank  Shareholders  and  outstanding 
fractions  in  respect  of  which  £5  per 
share  is  in  hand 32,115 

700,000  3,500,000    0    0 

Reserve           4,250,000    0  0 

Current  and  Deposit  Accounts 70,197,849  18  10 

Circular  Notes,  Letters  of  Credit,  Commission  Loans,  and  other 

Accounts,  including  provision  for  contingencies 1,660,461    0  9 

Acceptances  for  Customers        3,589,770  19  4 

Liability  by  Endorsement  (Bills  negotiated  for  Customers)      . .  45,717    0  6 

Contingent  Liability  on  Endorsements      . .        , .        £655,011 

Rebate  on  Bills  not  due 52,869)9    4 

Profit  and  Loss  Balance,  as  below       497,787  19    9 


£83,794,456  18    6 


ASSETS. 

Cash—                                                                               £  s  a 

In  hand  and  at  Bank  of  England         . .        . .  12,533,244  7  4 

At  Call  and  Short  Notice 11,564,929  1  6 

Bills  Discounted  

Investments — 

Console  (of  which  £1,352,000  is  lodged  for 
Public  Accounts),  and  other  Securities  of, 
or  guaranteed  by,  the  British  Government  7,930,252  19    1 

Indian  Government  Stock,  and  Indian  Gov- 
ernment Guaranteed  Railway  Stocks  and 
Debentures 990,933    4    8 

Colonial  Government  Securities,  British 
Corporation  Stocks,  and  British  Railway 
Debenture  Stocks  1,736,210    0  10 

Other  Investments 331,660  15  10 

Advances  to  Customers  and  other  Accounts    . . 
Liability  of  Customers  for  Acceptances,  as  per 

contra..  

Liability  of  Customers  for  Endorsement,  as  per 

contra 

Bank  and  other  Premises  (at  cost,  less  amounts 

written  off) 


8  a 


24,098,173 
12,524,853 


8  10 
3    7 


10,989,087 
30,988,092 


3.589,770  19  4 

45,717    0  6 

1358,763    0  2 

£83,794,456  18  6 


PROE<IX     AIYD     r.OSS     ACCOUM^T. 


Dr.  f        s    d 

To  Interest  paid  to  Customers 382,999    1  10 

Salaries  and  all  other  expenses,  including  Income  Tax  and 

Auditors' and  Directors' Remuneration ,.        .,       906,220  14    0 

Rebate  on  Bills  not  due  carried  to  New  Account  . .        . .        52,869  19    4 

Interim  Dividend  for  Half-year  ended  30th  June,  at  20  per 

cent,  per  annum        2(X),000    0    0 

Depreciation  in  Investments 50,000    0    0 

Bank  Premises  Account  *  •        50,000    0    0 

Dividend  for  Half-year  ended  31st  Dec,  at  20 

per  cent,  per  annum £350,000    0    0 

Balance  carried  forward         147,787  19    9 


497,787  19    9 


£2,139,877  14  11 


By  Balance  brought  forward  from  31st  Decern-  £       s    d' 

ber,  1908    (London  and   County    Banking 

Co.,  Ltd.) 104,178  13    5 

Balance  brought  forward  from  30th  June, 
1909,  after  payment  of  dividend  declared 
July,  1909  (London  &  Westminster  Bank, 
Ltd.) 30,714  12  11 

Gross  Profit,  after  making  provision  for  Bad 
Debts   and  Contingencies,   and    including 

Rebate  brought  forward  

Note.— This  Profit  and  Loss  Account  covers  the  operations  of 
the  London  and  County  Bank  from  1st  January,  1909, 
to  30th  June,  1909,  and  of  the  combined  undertakings 
of  the  London  and  County  and  London  and  Westmin- 
ster Banks,  from  1st  Jnly,  1909,  to  31st  December,  1909. 


Or. 

s    d 


134,893    6    4 


2,004,9M    8    7 


£2,139,877  14  11 


lF,\l 
3,    I 


GOSCHEN, 

WALTER  LEAF,  VDirectors. 

E.  H.  CUNAKD, 

T.  J.  CARPENTER,  Chief  Accountant. 


A.  M.  HAWTHORN,  \ 
H.  R.  WYATT,  I       Joint 

T.  J.  RUSSELL,        f  Managers. 
P.  W.  HOWETT,      I 


AUDITORS'    REPORT. 


We  have  examined  the  above  Balance  Sheet  and  compared  it  with  the  Books  at  Lothbnry  and  Lombard  street,  and  the  Certified  Retams  received  from 
the  Branches. 

We  have  verified  the  Cash  in  hand  at  Lothbury  and  Lombard  street  and  at  the  Bank  of  England,  and  the  BilU  Discounted,  and  examined  the  Securities 
held  against  Money  at  Call  and  Short  Notice,  and  those  representing  the  Investments  of  the  Bank. 

We  have  obtained  all  the  information  and  explanations  we  have  required,  and  in  our  opinion  the  Balance  Sheet  is  properly  drawn  np  so  aa  to  exhibit  a  true 
and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  t>est  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Booka  of 
the  Company. 

London,  FRED.  JOHN  YOUNG,  F.CJl.,'    .„j,-,„„ 

17th  January,  1910.  Q.  E.  8ENDKLL,  P.C.A.'  )   Auaitors. 
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THE  m  DnoNT  coianiiir  of  londoh,  uputed, 


Tclegrami:   "  UDISCO,  LONDON." 


39,    CORNHILL,    LONDON,    E.G. 


Telephonn:  1401  AVENUE;  7800  CENTRAL. 


Capital    Subscribed     -    -    £1,500,000, 

In  150,000  Shares  of  £10  each,  on  which  £5  have  been  paid. 
Paid   up £760,000.  _  Reserve   Fund  £560,000. 


ROBERT  BALFOUR,  MP. 
WILLIAM  THOMAS  BRAND. 
SIR  WILLIAM  DUNN.  Bart. 


Dl  r>eo«:oa«a. 

j  ARTHUR  JOHN  FRASER. 

THE  HON.  WILLIAM  HENRY  GOSCHEN 
I  SIR  THOMAS  J.VCKSON,  Bart. 

HENRY  OPPENHEIM. 

Manager— CHRISTOPHER    R.    NUGENT. 
Sub-Manager— E.  C.  STEVENSON.  Assistant  Sub-Manager— F.  NEVILL  JACKSON. 

Foreign   Department    Manager— C    BERGEL.  Secretary— W.  B.  HOBBS. 


FORTY-NINTH     REPORT    OF    THE    DIRECTORS, 

Submitted  to  the  Shareholders  at  the  ORDINARY  GENERAL    MEETING,  held  at 
the  Offices  of  the  Company,  39,  Cornhill,    in  the  City   of  London,  on  Thursday,  the  20th   day  of  January, 

1910,  at  Half-past  Twelve  o'clock  in  the  Afternoon. 


The  Directors  beg  to  submit  to  the  Shareholders  the  state- 
ment of  the  affairs  of  the  Company  for  the  half-year  ending  31st 
December,  1909. 

The  Accounts,  including  the  balance  brought  forward  from  last 
half-year,  and  after  making  provision  for  contingencies,  show 
a  gross  profit  of  ^300,306  los  3d.  Allowing  rebate  of  interest, 
amounting  to  /i39,30i  iis  4d.  on  bills  not  yet  due.  and  de- 
ducting current  expenses,  there  remains  a  balance  of 
/i4i,904  i6s  9d.  Out  of  this  sum  the  Directors  have  placed 
;f20,ooo  to  Reserve  Fund,  making  it  /sCo.ooo,  and  recommend 
placing  /5.000  to  Provident  Reserve  Fund,  and  the  payment  of  a 
Dividend  at  the  rate  of  12  per  cent,  per  annum  for  the  half- 
year,  free  of  Income  Tax,  carrying  forward  ;f7i,904  16s  gd. 

Since  the   last  Ordinary  General  Meeting   the   Hon.   William 


Henry  Gjschen,  of  Messrs  F^Ohling  and  Ooscben,  has  joined  the 
Board,  and  his  appointment  will  have  to  be  confirmed  by  the 
Shareholders. 

The  members  of  the  Board  retiring  by  rotation  are  Mr  Arthur 
John  Eraser  and  Sir  Thomas  Jackson,  Bart.,  who,  being  eligible, 
offer  themselves  for  re-election 

The  Auditors,  Mr  Thomas  A.  VVelton  and  Mr  A.  Turquand 
Young,  who  retire  in  accordance  with  the  Articles  of  Association, 
ofler  themselves  for  re-appointment. 

The  Dividend  will  be  payable  on  and  after  the  22nd  inst. 
By  Order  of  the  Board, 

W.  B.  HOBBS, 
39  Cornhill,  Lonix)n,  E.G.,  Surttury. 

6th  January,  1910. 


Dr, 


Balanoe-Sheet,  31st  December,  1909. 


Cr. 


I       s    d 
To    Capital    Account,    150,000 

Shares  of  ;f  10  ..         ..     1,500,000    o    o 


s    d 


Amount  paid,  £^  per  Share 750,000    o    o 

Reserve  Fund 540,000    o    o 

Provident  Reserve  Fund <>4.075  14     o 

Loans  and  Deposits,  includ- 
ing provision  for  con- 
tingencies  17,765,629  ig  II 

Bills  Re-discounted..         ..    8,919,387    9    o 

26,685,017    8  II 

Rebate  on  Bills  Discounted       139,301  11     4 
Balance     at      Credit    of 
Profit     and     Loss    for 
Appropriation  ..         ..       141,904  16    9 

281,206    8    I 


^28,320,299    II       o 


I 
881,183 


3.442.4'4  "     2 


By  Cash  at  Bankers  . . 

Consols,    Exchequer  Bonds,   Indian  Govern- 
ment and  other  Securities 
Loans    on     Securities    at    call    and    short 
dates,  and  other  Accounts    ..         ..         ..     1,936,494 

Bills  Discounted,  &c.      ..         21,941,001 

Sundry  Debit  Balances  . .         1,028 

Freehold  and  Leasehold  Premises,  Fittings 
and  Furniture,  at  cost,  less  Depreciation 
written  off  half-yearly  ..         ..         ..        118,177 


s   d 
3  " 


7    6 


/28, 320,299  II     o 


Dr. 


Profit  and  Loss  Acooant  for  the  Six  Montlis  ending  31st  December,  1909. 


ToCurrent  Expenses,  including  Salaries,  Rent  and 

Taxes,  Directors'  Fees,  and  all  other  charges 
Rebate  of  Interest  on    Bills  discounted   not 

due,  carried  forward  to  New  Account     . . 
Reserve  Fund  . .         . .         . .  ;f  20,000    o    o 

Provident  Reserve  Fund  . .  5,000  o  o 
Dividend  for  the  half-year  at 

the  rate  of  12  per  cent,  per 

annum,  free  of  Income  "Tax  45,000  o  o 
Balance    carried    forward     to 

next  Account  ..         ..     71,904  16    9 


i         s 

19,100     2 

139,301  II 


141,904  16    9 
;f30o,3o6  10     3 


By   Balance  brought  forward   from   30th   June, 

1909        

Gross  Profits  for  the  half-year,  after  making 
provision  for  contingencies 


£ 
69.193 
231,113 


Cr. 

s 


W.  B.  HOBBS, 

Secretary. 


ARTHUR  J.  FRASER,  1      „•     , 
W.  T.  BRAND,  \     Directors. 


Balance  brought  down 


;f300,306  10    3 

— 

;f7i,904  16    9 


AUDITORS'  REPORT. 
We  report  to  the  Shareholaers  that  we  have  obtained  all  the  information  and  explanations  we  have  required.  We  have  examined 
the  Securities  representing  investments  of  the  Company,  those  held  against  Loans  made  by  the  Company  at  call,  short  and  fixed 
dates,  and  all  Bills  discounted  in  hand.  We  have  also  verified  the  Cash  Balances,  and  vouched  the  Securities  and  Bills  given  as 
collateral  security  for  Loans,  and  we  have  now  to  report  to  the  Shareholders  that  the  foregoing  Accounts  agree  with  the  Books,  and  in 
our  opinion  the  above  Balance-sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs, 
according  to  the  best  of  our  ii)formation  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company,  except 
that,  whilst  it  shows  the  amount  of  the  Bills  discounted  which  have  been  re-discounted,  it  does  not  show  the  amount  of  the  Bills  and 
other  Securities  given  out  against  Loans  shown  on  the  debit  side  of  the  Balance-sheet. 

London,  E.C.,  THOMAS  A.  WELTON  (Welton,  Jones  &  Co.).  \ 

7th  January,  1910.  A.  TURQUAND  YOUNG  (Turquand,  Youngs  &  Co.).  T 


Auditors. 


Printed  for  the  Proprietors  by  St.  Clements  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C,  and  Published 
bv  Clbuemt  Wilson,   Norfolk  House,  Norfolk  Street,  Strand,  W.C  —January  ag,  1910. 
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ESTABLISHED     1809. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

WITH    WHICH     IS    INCORPORATCD 

THE     OCEAN     MARINE     INSURANCE     COMPANY. 


FIRE, 


LIFE,    ANNUITIES,     MARINE,    BURGLARY, 
ACCIDENTS    TO     SERVANTS    &c. 


Total   Funds     exceed     £19,000,000 
Annual  Income  exceeds  £4,000,000 

61,    THREADNEEDLE    STREET,    LONDON,    E.C. 
64,  PRINCES   STREET,  EDINBURGH. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
in  South  Africa). 


Head  Office:    lo     CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.C. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55.   WALL    STREET. 
Over  140  Branches  in  South  Africa. 


Subscribed  Capital ]r6,i94,ioo 

Paid-up  Capital 1 1.548,525 

Reserve  Fund /i  ,000,000 

BOARD  OF  DIRECTORS. 


Wm.  Reierson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour.  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Frederick  Greene,  Esq. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 


RiKht  Hon.  Lord  Welby,  G.C.B. 

The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  Cape  Colotiv,  Natal.  Orange  River  Colony,  Transvaal,  Rhodesia,  British 
Central  Africa,  and  East  Africa,  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods.     Terms  on  application.  WILLIAM  SMART,  London  M.niager. 


NORTH  ERN 

ASSURANCE  COMPANY  LIMITED 

ESTABLISHED    1836. 


FIRE 

BU  RG  LA RY 
EMPLOYERS' 


LIFE 

A  CCI  DE  NT 
LIABILITY 


Accumulated  Funds  (1908)     -      £7,198,000 

London  Office:    1,  MOORGATE   STREET. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund         Yen  15,900,000 


Antung-Hsien. 

Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HiadOffic*:  YOKOHAMA. 
Branchts  and  AgencUs  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York, 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons.  Ryojun  (Port  Arthur).     Tokyo, 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120.  BISHOPSGATE  STREET  WITHIN,  E.C. 

K.   TATSUMI,  Manager. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION 

CAPITAL,  all  paid  up        SI  5,000,000 

RESERVE     FUNDS.  • 

Sterling  Reserve,  held  in  London  at  exchange  ot  8s.  per  $  =  £1,SOO,000   Sterling,  Invested   in  Consols 

and  other  Sterling  Securities $18,000,000 

Silver  Reserve ilM$0,000 


?30.250.000 
«1S,000,000 


Reserve  Liability  of  Proprietors 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDOy  COMMITTEE : 
SIR    THOMAS    JACKSON,   Bart.,  Chairman. 
CARL  MEYER,  Esq.  I  WM.  GAIR   RATHBCNE,    Esq. 

DEPOSITS  received  for  fixed  periods  at  rates  which  can  be  ascertained  on  application. 

A.  M.  TOWNSEND,     1     „ ,_  ,._.,„_  IRWIN  TURNER,  Aciins  Sub-Manui 
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BANKS. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40,  THREADNEKDLE  STRKET,  LONDON.   E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500.000 
£562,500 
£250,000 


Bankers— Bank    of     England,     London    Joint    Stock    Bank.    Limited. 

Branches    and    Agencies    in    India.    Ceylon,   Straits    Settlements. 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  tssues  Letters  o(  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application.  Deposits  received  for  tixed  Periods 
on  the  following  terms : — 

One,  two,  or  three  years,  4  per  cent. 
Other  rates  on  application. 
and  on  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
minlnium  monthlv  balances,  provided  they  do  not  fall  below  ^200. 

ENGLISH,    SGOniSH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1.078,875     o    0 

Paid-up  Capital 539»437  10     o 

Further  Liability  ol  Proprietors      ..         ..  539.437  10    o 

Reserve  Fund 181,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  0! 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON.  Manager. 

BAfYK    OF    N^£: inr     z £: ji. il. a i^ d. 

(Incorporated  by  Act  of  General  Assembly,  July  29th,  1861.) 

BANKERS   TO    THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:   i,  Queen  Victoria  Street,  London.  E.C. 

Four  per  Cent,  Guaranteed  Stock  jf  1,000,000 

75, 000  Preference  Shares   of  £6   138.   ^d.    issued   to    New   Zealand 

Government 500,000 

150,000    Ordinary    Shares    at     £6    13s.    4d.    (£1,000,000). 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s. 8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 710,998 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in  New  Zealand,  Auitralla  and  Fiji,  Re- 
mittances made  by  telegraphic  transfer. 

T^MES  BAXTER,  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
0    0 


Authorised  Capital    £230,000 

(25,000  Shares  01  ^10  each) 
ReaerveFund  ..     ..  £460,C0O 


0    0 


Paid-up  Capital     . .  £175,000    0    0 

(17,500  Shares  of  £io  each) 
Reserved  Profits     . .     £22,(36    0    0 


Reserved  Liability  of  Shareholders    £179,000. 

Drafts  issued,  Remittunces  cabled,  Bills  negotiated  or  collected,   Deposits 

received   for  fixed   periods  at  rates  to  be  ascerlained  on  application,  and  all 

banl<ing  and  exchange  business  connected  with  Western  Australia  conducted 

through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.C 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1,290,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.C. 

LETTERS  of  CREDIT  and  DRAFTS  are  granted  on  the  Bank's  Branches 
throughout  the  Australian  Slates  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  term-;  which  may  be  ascertained 
on  application. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,030,620 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  Genera)  Manager. 

London    Office:       123,    BISHOPSGATE    STREET   WITHIN. 

William  Wallace,  Manager. 
153  Branch  OfBces  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

Correspondents.     Bills,  Cheques,   and  other  documents  collected.     Deposits 

received  at  interest  repayable  at  call. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oftice— 71,  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paid  up        648,152    10    Q 

Uncalled,  Including  Reserve  Liability         ..  728,595        O    O 

Reserve  Fund  and  Undivided  Profits         ..  66.567       8    Q 

REMITTANCES  made  BY  CABLE  to  Australia. 

DRAFTS,   LETTERS    OF    CREDIT    AND    CIRCULAR    NOTES    Issued 
pon  Branches  and  Agents. 

BILLS  OP  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection. 
INTEREST  allowed  on  DEPOSITS    for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  banking  business  of  every  description  conducted 
with  Australia. 


BANKS. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1317. 

Paid-up  Capital       £2,500,000. 

Reserve  Fund  £1,700.000. 

Reserve  Liability  of  Proprietors    ..  £2,500,000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 

London   Directors. 

Str  Robert  L.  Lucas-Tooth,  Bart,  Chairman, 

F,  Grken,  Esq.  H.   L.  M.  Tkitton,  Esq. 

David  Gicorgb,  Manager.     Halkerrtomk  Meldruu,  Aisi^ant  Managtr. 

WiLLiAU  R.  K.  GiBBS,  Accountant. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland, 

34  in  V*ictoria,  3  in  South  Australia,  8  in  Western  Australia.  48  in  New  Zealand^ 

and  2  to  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

(he  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  In  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terras  which  may  be  known 
on  application  ;  and  conducts  every  dbscription  of  Australasian  Batikint;  business. 
London  Omce  I  64,   OLD    BROAD    STREET.  E.C. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  £^500,000.    Paid  up  /40o,ooO 

Reserve  Fund  £33)  000 

Reserve  Liability  of  Proprietors £)oo,ooo 

London  Office — 11,  Leadenhall  Street,  E.C. 

BILLS  on  AnstrsUsia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  l>e  ascertained  on  application. 

FP:R(:V  ARNOLD.  M^mager. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOI-BORN,    W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free. — G,  F.  Ravenscropt,  Secretary. 

INSURANCE. 

PRUDENTIAL 


ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £70,000,000. 

rrsiE:  srrocsc  e:xcha.vioe:« 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVBR. 
TI SE  for  BUSINESS  PURPOSES,  or  tolssue  circulars  to  persons  other  than  their 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
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Passing  Events. 

ILondon  has  to  bear  a  very  heavy  burden  for  educa- 
'tion,  and  every  year  sees  that  burden  increasing.  The 
■  cstimaies  of  the  County  Council  Education  Committee 
for  the  coming'  year  show  an  increase  of  ;^76,388  nett 
on  the  fignire  for  the  expired  year.  There  is  an  increase 
of  nearly  ;^6oo  in  the  cost  of  providing  meals  for 
necessitous  children,  which  is  set  down  at  almost 
;^69,ooo,  and  every  year  the  load  of  interest  which  has 
to  be  provided  by  the  ratepayer  on  the  capital  sunk  in 
schools  grows,  so  that  the  gross  budget  amounts  to 
;{,'4,778,ooo,  the  nett  being  ;£'3, 160,000,  but  what  the 
distinction  is  between  gross  and  nett  we  do  not  know. 
It  has  to  be  feared  that  the  whole  amount  comes  out  of 
the  ratepayers'  pockets  in  one  form  or  another.  Would 
we  have  the  outlay  on  education  reduced,  then?  No, 
but  it  seems  about  time  that  the  unknown  immense 
wealth  of  the  City  Livery  companies  should  be  tapped 
and  utilised  for  the  benefit  of  the  citizens  of  London  at 
large,  for  the  education  of  their  children,  seeing  that 
these  citizens  provide  that  wealth.  Thirty  years  ago 
this  reform  seemed  on  the  eve  of  being  accomplished, 
but  imperial  apathy  governs  all  to-day  and  we  never 
hear  of  it. 

A  summary  of  the  trade  of  India  for  the  eight  months 
ended  November  30  last  is  published  this  week,  and 
shows  that  the  gross  balance  of  exports  in  excess  of 
imports  was,  at  is.  4d.  per  rupee,  ;^2,058,457.  As 
India  has  had  to  remit  one  way  or  another  more  than 
;^"30,ooo,ooo  a  year  to  the  United  Kingdom,  this  looks 
a  dangerously  inadequate  margin.  Happily,  when  we 
look  at  the  merchandise  figures  alone,  the  exhibit  is 
rather  more,  encouraging,  in  fact,  the  excess  of  export 
values  over  import  on  that  basis  is  nearly  ;£,'23,ooo,goo 
for  the  eight  months,  and  the  balance  is  brought  down 
to  the  small  figure  stated  above  by  other  transactions. 
Much  of  the  difterence  is  made  up  of  capital  imported 
which  is  disguised  under  "  Council  bilLs  sold,"  the 
total  of  which  for  the  eight  months  is,  on  the  same  basis 
of  exchange,  about  ;^i3,7oo,ooo.  In  addition  to  this 
over  ;^i 0,000,000  of  bullion  was  imported  against  less 
than  ;<f3,ooo,ooo  exported.  Much  of  the  bullion  come 
and  go  seems  to  be  pure  waste,  would  be  were  India's 
economic  condition  healthy  and  normal. 

Affairs  in  the  Near  East  are  assuming  a  more  and 
more  ominous  aspect.  In  spite  of  the  strenuous  oppo- 
sition of  King  (leorge  of  Greece  and  his  Mimiisters,  the 
nation  is  determined  to  summon  a  national  assembly 
ostensibly  for  the  purpose  of  revising  the  constitution, 
and  apparently  if  this  step  is  taken  the  Young  Turk 
party  which  dominates  in  Conistantiinople  may  send  an 
army  into  Greece  in  order  to  assert  Turkey's  over- 
lordship  by  gun  and  bayonet.  Behind  all  this  is  the 
question  of  Crete,  and  the  hot  point  of  debate  at  the 
moment  is  whether  or  not  Cretan  representatives  shall 
be  summoned  to  this  proposed  Greek  national  as- 
sembly. Turkish  arrogance  increases  with  reference  to 
Crete,  and  if  Deputies  go  from  the  island  war  may 
ensue.  Unless,  therefore,  the  Western  Powers,  Eng- 
land above  all,  interfere  with  decision,  the  whole 
Eastern  question  may  be  opened  up  in  the  most  dan- 
gerous form  conceivable.  To  avert  war,  firmness 
amounting  almost  to  brutality  is  absolutely  necessary 
now.  Turkey  must  be  told  that  she  will  not  be  per- 
mitted to  reassert  her  shadowy  rights  over  Crete.  She 
has  no  foothold  there  now;  the  island  was  granted 
autonomy  under  the  shelter  of  the  Western   Powers, 


and  there  is  no  valid  reason  why  the  inhabitants  should 
be  prevented  from  uniting  with  the  little  Greek  king- 
dom. If  necessary  the  Turks  may  be  given  some 
money  compensation  in  order  to  solace  their  wounded 
vanity,  but  no  armed  intervention  must  be  allowed  in 
the  affairs  of  Greece,  for  should  that  take  place  all  the 
Balkan  Peninsula  will  soon  be  seething  with  ambitions, 
and  probably  in  active  conflict  with  the  dying  Ottoman 
Empire. 

The  laitesit  news  is  soothing — simply  ;  the  Greeks  will 
not  invite  Cretans  to  their  assembly,  the  Turks  are 
not  massing  troops  on  the  frontiers  of  Greek  Thessaly, 
and  though  ships  of  war  belonging  to  the  Powers  are 
shipping  eastwaTd,  it  is  all  in  the  interests  of  peace. 
Yes,  and  the  usual  shilly-sihally  will  doubtless  go  on. 
"  Be  good,  dear  proteges,  and  love  one  another" — 
the  Powers  are  all  so  horribly  afraid  of  acting  with 
decision. 

Now  that  the  floods  are  subsiding  in  Paris  and  the 
waters  giving  place  to  foul  mud,  a  problem  of  much 
anxiety  confronts  the  Government  and  the  authorities 
ruling  the  city.  They  have  to  bend  all  energies  to 
cleanse  the  streets,  the  sewers,  the  tunnels  of  the 
underground  railways,  every  place  where  filthy  mud 
and  sewage-tainted  stagnant  water  may  remain  after 
the  river  has  subsided,  so  as  tO'  do  the  utmost  possible 
to  prevent  the  outbreak  of  an  epidemic.  Well  may 
the  people  of  this  country  subscribe  tO'  the  relief  of 
Paris,  for  the  necessity  of  the  inhabitants  is  great, 
their  danger  also.  So  numerous  are  those  in  need  of 
food,  let  alone  shelter,  that  the  Government  has  been 
compelled  to  suspend  the  octroi  or  civic  Customs 
tariff  by  which  the  inhabitants  have  been  so  long  and 
so  grievously  afflicted,  just  as  it  has  had  on  occasion 
to  suspend  the  Customs  tariff  on  wheat  to  prevent 
famine.  Here  is  a  practical  illustration  of  how  the 
foreigner  pays  our  taxes.  Perhaps  the  most  valuable 
product,  so  far,  at  least,  of  Mr.  Burns 's  brief  but 
strenuous  investigation  into  the  desolation  that  has 
overtaken  the  city,  is  his  emphatic  assurance  that  no 
epidemic  will  follow  the  subsidence  of  the  flood.  We 
earnestly  hope  he  is  right.  We  hope  Mr.  Burns  will 
publish  his  notes  and  reflections  upon  the  calamity 
that  has  overtaken  Paris  and  its  much-tried  citizens. 
Being  a  man  of  keen  and  vigorous  mind,  he  should 
have  many  things  to  relate  that  it  would  do  people 
here  good  to  read  or  listen  to. 

That  is  an.  excellent  scheme  which  the  Daily 
Chronicle  has  started  for  providing  a  Free  Trade 
Fighting  Fund,  and  Mr.  Frank  Lloyd  has  as  usual 
shown  his  unselfish  patriotism  by  heading  the  list  of 
subscribers  with  his  donation  of  ;^i,ooo,  his  brother 
following  with  ;^50o.  .Assuredly  the  Protectionist 
agitation  is  not  going-  to  subside,  too  many  selfish  in- 
terests are  behind  it.  ."And  the  elections  have  shown 
that  to  the  rural  elector  all  this  gabble  about  the 
foreigner  being  made  to  pay,  about  wages  being 
raised  if  Protection  is  introduced,  and  similar  mis- 
statements that  deserve  a  harsher  term,  have  had  con- 
siderable influence  on  the  voting  at  the  election.  Much 
of  the  fund,  therefore,  ought  to  be  utilised  in  the 
education  of  the  rural  voter.  He  should  be  instructed 
not  only  in  the  meaning'  of  a  protective  tariff  by  help 
of  illustrations  from  the  condition  of  other  countries 
now  groaning  under  this  curse,  but  he  should  be 
taught  something  of  the  history  of  land  owning  in  his 
country  and  of  the  relation  between  prices,  wages,  and 
rents.     An  enormous  field  is  open  for  the  propag-an- 
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dist,  and  all  Free  Traders  must  cordially  wish  the 
Daily  Chronicle  success  in  its  effort  to  raise  a  large 
fund.  May  we  add  that  it  has  fought  for  Free  Trade 
this  election  in  a  manner  that  must  have  greatly  in- 
creased its  authority,  and,  we  should  judge,  also  ex- 
tended its  circulation.  It,  therefore,  deserves  to  lead 
in  a  campaign  of  enlightenment  of  this  kind. 

A  variety  of  amateur  theories  have  been  started  and 
•discussed  by  the  public  to  account  for  the  distressing 
accident  on  the  Brighton  Railway,  and  at  first  a  good 
many  people  were  disposed  to  lay  the  blame  upon  the 
bad  make-up  of  the  train.  "  A  light  coach  between 
two  heavy  ones,"  was  a  favourite  suggestion,  a  coach 
that  might  be  easily  wrenched  off  the  rails  by  the 
heavy  ones.  This  plausible  theory  had  to  be  aban- 
doned when  the  evidence  came  to  be  given  before  the 
Board  of  Trade  inspector,  and  one  effect  of  that 
evidence  is  to  completely  exonerate  the  officials  of  the 
company  from  blame.  As  far  as  can  be  ascertained, 
the  coach  that  left  the  rails  and  whose  aberrations 
produced  the  calamity,  had  a  wheel  that  shifted  on  the 
axle,  and  how  that  came  to  happen  is  one  of  the 
mysteries  which  require  to  be  cleared  up.  Plainly, 
however,  it  was  not  the  fault  of  the  men  who  made 
up  the  train,  of  the  men  who  conducted  it  and  watched 
over  its  safety  during  the  journey  ;  nor  was  it  through 
any  defect  in  the  permanent  way,  any  weakness  at  the 
points,  any  neglect  of  duty  by  the  signalman,  that  the 
accident  happened.  Everybody  seems  to  have  done  his 
duty,  and  Mr.  Forbes,  the  manager  of  the  line,  did 
well  to  commend  station  master,  signalman,  guard, 
and  all  concerned  for  the  way  they  behaved.  It  is 
pleasant  amid  so  much  that  is  afflicting  to  be  able  to 
say  that. 

Estimates  of  the  Argentine  crop  for  1910  put  the 
quantity  of  wheat  at  3,825,000  tons,  of  oats  at  591,000 
tons,  and  of  maize  at  5,000,000  tons.  There  is  also  a 
crop  of  800,000  tons  of  linseed  expected.  Probably 
the  estimates  of  grain  and  linseed  are  not  far  from  the 
facts,  as  the  harvest  of  these  must  now  be  about  ended, 
but  it  is  yet  much  too  early  to  form  any  reliable  esti- 
mate as  to  the  quantity  or  quality  of  the  maize  crop. 
Probably,  however,  the  Argentine  Government  requires 
money,  since  it  has  given  orders  for  ships  of  war  and 
their  furniture  to  the  tune  of  ;£^4,ooo,ooo  or  £^5,000,000, 
therefore  we  not  only  get  an  estimate  of  the  quantities 
of  the  various  crops,  but  of  their  value,  and  this  is 
put  at  nearly  ;^83,ooo,ooo,  quite  a  broad-looking  basis 
upon  which  to  found  the  demand  for  further  credit  in 
European  markets.  We  hear  privately,  however,  that 
the  quality  of  the  wheat  crop,  in  some  parts  of  the  Re- 
public at  any  rate,  is  not  nearly  so  high  as  it  was  a  year 
ago,  and  the  whole  exhibit  looks  a  little  too  previous. 
The  Yankee  world-waggers,  though,  are  to  the  fore 
with  offers  of  a  loan.  They  have  got  the  contract  to 
build  the  Dreadnoughts,  and  "  an  important  financial 
group  "  is  busy  trying  to  arrange  a  loan  to  pay  for 
them.     They  cannot  do  it  on  the  cheap. 

Sir  Joseph  Lawrence  is,  we  see,  busy  trying  to  en- 
lighten his  fellow  countrymen  through  the  columns  of 
the  Morning  Post  upon  what  he  calls  "  German  Welt- 
politik. "  He  suitably  and  appropriately  writes  as  a 
"  Tariff  Reformer,"  and  trots  out  about  as  much  irre- 
levant matter  as  was  to  be  looked  for.  What  he  states 
about  the  prosperity  of  German  industries  as  a  conse- 
quence of  the  imposition  of  a  high  tariff  there  is  mostly 
a  gloss  on  the  truth,  and  what  is  true  in  it  is  seldom 
relevant.  And  it  really  seems  something  like  insolence 
on  the  part  of  this  gentleman  to  come  forward  as  a 
public  guide  and  instructor  on  a  subject  of  this  kind. 
He  would  be  doing  more  service  to  the  community  were 
he  to  explain  how  it  came  about  that  the  Linotype  Com- 
pany and  the  Machinery  Trust,  organised  by  him  on 
mountainous  capitalisations,  and  "  managing 
directed  "  by  him,  have  come  to  utter  grief.  He  might 
even  tell  us  something  about  the  causes  that  have 
brought  ruin  upon  the  stock  and  debenture  holders  of 
the  Dunderland  Iron  Ore  Company,  of  which  he  has 
also  been  a  director,  and  let  the  public  into  the  secret  of 


the  terrible  losses  he  has  sustained  through  his  partici- 
pation in  such  feats  of  finance.  There  is  not  much 
likelihood  of  these  subjects  being  taken  up  by  Sir 
Joseph  Lawrence,  but  it  may  be  well  to  remind  the 
public  of  his  standing  and  record  as  guide,  philosopher, 
and  friend  to  investors  when  he  comes  forward  as  their 
teacher  in  things  economic.  How  much  of  the  public's 
loss  of  ;(f 4,000,000  to  ;^5, 000,000  by  the  enterprises 
named  has  been  borne  by  Sir  Joseph? 

We  see  that  the  Premier  of  Newfoundland  has  tele- 
graphed his  congratulations  to  Lord  Northcliffe  on  the 
successful  starting  of  the  great  Harmsworth  pulp  and 
paper-making  enterprise  in  that  colony.  The  St.  John's 
daily  papers,  he  wires,  were  "  all  printed  on  this 
paper  "  on  the  day  he  sent  his  message,  January  28, 
and  he  added  that  "  everybody  is  delighted  at  this  con- 
clusive vindication  of  your  enterprise  and  foresight." 
Assuredly  Lord  Northcliffe  and  his  family  deserve  these 
good  words,  and  there  is  no  reason  why  a  prosperous 
business  should  not  be  established.  The  only  danger 
that  we  see  is  lest  some  countries  should  take  the  ad- 
vice tendered  during  the  election  so  insistently  to  the^ 
public  by  the  Daily  Mail,  and  placarded  on  all  its  carts 
to  "  make  the  foreigner  pay."  Were  United  States- 
and  Canadian  paper-makers,  for  instance,  to  get  a 
tariff  established  against  the  Newfoundland  industry  in 
order  to  test  the  wisdom  or  practicability  of  this  ad- 
vice, the  result  might  be  exceedingly  uncomfortable  for 
the  Harmsworth  family  and  those  of  the  public  that 
follow  them. 

News  comes  from  New  York  that  the  Mexican 
Nationail  Packing  Company,  a  New  Jersey  corporation, 
has  gone  into  the  hands  of  a  receiver.  Its  liabilities, 
including  stocks,  amount  to  about  ;^7, 000,000.  The 
concern  was  launched  in  1906,  and  at  the  end  of  Novem- 
ber, 1907,  a  buttress  or  prop  called  the  British  and 
American  Trust,  Ltd.,  was  organised  in  London.  It 
has  acted  as  the  packing  company's  agent  here,  and  is 
largely  interested  in  its  securities,  most  of  which  un- 
fortunately seem  to  be  held  upon  this  side:  The  re- 
ceiver has  been  appointed  at  the  instance  of  this  trust 
company,  which  is  understood  to  hold  about  80  per 
cent,  of  the  capital.  Said  capital  amounts  to- 
;^3, 000,000  in  common  stock,  and  there  is  an  autho- 
rised debt  of  ;^2, 000,000  in  6  per  cent,  bearer  gold 
bonds,  of  which  ;^i  ,000,000  has  been  issued  and  is 
outstanding.  The  trust  had  an  option  which  expired 
on  December  31  last  to  purchase  at  the  price  of  80  per 
cent,  any  further  amounts  of  these  6  per  cent,  bonds 
which  might  be  issued.  Of  course,  the  statement  is 
made  that  the  suspension  is  only  temporarily,  and  due 
to  the  lock-up  of  a  large  amount  of  the  company's  re- 
sources owing  to  the  recent  failure  of  the  United  States 
Banking  Company  in  Mexico  City,  and  meanwhile  the 
business  is  to  be  continued.  All  the  same,  this  looks 
rather  sinister,  and  the  bank  is  stated  to  have  involved' 
a  good  many  Yankee  concerns  and  credit  wielders  by 
its  downfall. 

A  circular  has  been  issued  by  the  Central  Argentine 
Railway  Company  announcing  that  an  extraordinary 
general  meeting  of  shareholders  will  be  called  to  ap- 
prove a  Bill  which  the  company  proposes  to  introduce 
in  Parliament.  The  main  object  of  this  Bill  is  to  autho- 
rise the  company  to  contract  with  the  Argentine  Govern- 
ment for  the  construction  of  irrigation  works  within  the 
area  served  by  the  railway  or  of  any  railway  that  may 
hereafter  belong  to  or  be  worked  by  the  Central  Argen- 
tine Company,  and  to  authorise  the  mode  of  payments 
under  such  contract.  The  Bill  further  seeks  to  autho- 
rise the  consolidation  of  the  various  existing  classes  of 
debenture  stocks,  viz.,  the  6  per  cent.,  the  4  per  cent., 
and  2i  P^^  cent,  stocks  with  the  4  per  cent.  RosariO' 
debenture  stock,  the  whole  to  be  hereafter  known  as 
Central  Argentine  4  per  cent,  debenture  stock,  the 
necessary  increase  in  4  per  cent,  stock  to  carry  out  this 
consolidation  being  provided  for.  It  is  stated  that  this 
change  should  not  only  save  the  company  from  con- 
siderable inconvenience,  but  also  facilitate  further 
issues  of  debenture  stock  when  required,  and  u  is  be- 
lieved that  the  proposed  terms  of  exchange  will  prove 
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attractive  to  the  holders  of  the  existing  variety  of 
stocks.  Further,  the  Bill  will  give  the  company  power 
to  establish  or  take  an  interest  in  hotels  in  the  vicinity 
of  the  company's  railways  or  extensions.  In  all 
probability  no  serious  objection  will  be  raised  to  this 
measure. 

We  are  sorry  to  have  to  record  the  death  of  Sir 
George  A.  Drummond,  K.C.M.G.,  the  well-known  and 
able  president  of  the  Bank  of  Montreal.  It  occurred 
early  on  Wednesday  morning. 

Syndicating  of  new  loans  is  growing  more  and  more 
unfair  to  the  investor.  Take  the  example  of  the  Buda- 
pest loan  offered  to  the  public  this  week  and  declined. 
Precisely  the  same  rank  of  bond,  equal  in  all  respects 
to  the  one  offered  here  by  Lloyds  Bank  this  week  at 
95A,  can  be  bought  on  the  Berlin  Bourse  at  92,  and  we 
doubt  if  the  municipality  got  more  than  gi  for  this 
issue  that  failed.  But  assume  that  91 1  was  paid  by 
the  original  syndicate,  for  which  Lloyds  Bank  has  pre- 
sumably acted  merely  as  issuing  agent,  all  the  differ- 
ence between  the  issue  and  the  cost  price  is  not  profit. 
A  second  syndicate  of  underwriters  in  and  round  the 
Stock  Exchange  took  over  the  risk  from  the  original 
group  for  a  commission  of  2  per  cent.  Even  this 
would  leave  the  first  group  2  per  cent,  profit,  less  ex- 
penses of  issue,  but  probably  much  of  that  also  has 
had  to  be  given  away  to  other  intermediaries,  and  as 
the  investor  has  refused  to  relieve  the  underwriters  of 
the  paper  much  of  it  may  very  likely  have  to  be  taken 
back  by  the  original  contractors.  Is  Lloyds  Bank  one 
of  them  on  its  own  account,  or  merely  agent  for  the 
syndicate?  The  question  is  important  for  several  rea- 
sons, into  which  we  shall  not  now  enter.  It  need 
hardly  be  said  that  no  blame  could  attach  to  this  or  to 
any  joint-stock  bank  for  acting  merely  as  banker  to 
loan  contractors,  and  the  only  remark  to  be  made  on 
that  supposition  in  this  instance  is,  that  it  is  a  pity 
Lloyds'  name  should  have  been  identified  with  a  fiasco. 

A  big  loan  operation  for  Brazil  is  in  contemplation 
by  the  great  house  of  Rothschild,  and  it  will  involve  an 
"  export  of  British  capital,"  too,  a  fact  that  must 
grieve  the  good  Lord  Rothschild's  heart.  In  round 
figures  ^10,000,000  nominal  is  to  be  raised  in  4  per 
cent,  bonds,  which  there  is  talk  of  offering  to  the 
public  at  87  or  87i.  The  whole  of  this,  however,  will 
not  be  "  new  mone\'."  About  ;^7,ooo,ooo  of  the  loan 
is  to  be  devoted  to  the  conversion  of  sundry  outstand- 
ing 5  per  cents.,  including  the  ;^3, 388, 000  of  the  Minas 
Railway  loan  and  the  1907  5  per  cent,  loan  with  a  tag 
of  something  else.  The  other  three  millions  or  what- 
ever cash  they  produce  will  go  to  refresh  the  energies 
of  Brazil  as  a  faithful  keeper  of  the  engagements 
entered  into  with  the  public  creditor.  The  conversion 
"  saves  money,"  you  know,  "  puts  Brazilian  credit 
upon  a  better  footing,"  and  incidentally  affords  pick- 
ings to  lots  of  people. 

Details  of  the  proposed  arrangement  for  lifting  off 
the  burden  of  interest  arrears  on  the  guaranteed  and 
first  preference  .stocks  of  the  District  Railway  have  not 
reached  us  directly,  but  we  gather  that  the  proposal  is 
to  give  the  holders  of  the  guaranteed  stock  86  per  cent, 
of  the  arrears,  payable  as  to  £i8^,275  '"  guaranteed 
stock  and  as  to  ^25,000  in  cash  in  four  half-yearly 
sums.  The  first  preference  stock  has  also  small  arrears 
of  dividend  to  be  put  out  of  the  way,  and  these  will 
receive  75  per  cent,  in  4  per  cent,  guaranteed  stock,  so 
that  a  dividend-paying  security  is  to  be  substituted  for 
arrears  that  could  not  possibly  be  liquidated  within 
measurable  time  in  the  most  favourable  circumstances. 
In  order  to  compensate  the  holders  of  inferior  .securi- 
ties for  the  additional  burden  thus  created,  the  dividend 
on  the  first  preference  stock  is  to  be  put  down  by  i  per 
cent,  to  4i  percent.,  so  that  the  junior  stocks  will  not 
suffer.  As  far  as  we  can  estimate,  the  proposals  are 
as  equitable  as  circumstances  permit,  and  they  will  no 
doubt  be  accepted  at  the  special  meetings  summoned 
for  the  purpose. 

From  Constantinople  the  news  comes  that  a  definite 
concession  has  now  been  granted  by  the  Ottoman 
Government  to  Si^r  Wm.  Willcocks  authorisiing  him  to 


construct  a  railway  between  the  Tigris  and  Euphrates 
Rivers  with  a  branch  to  Baghdad,  while  the  scheme  for 
joining  Mesopotamia  to  the  Hedjaz  Railway,  which 
traverses  Syria  and  runs  as  far  south  as  Mecca,  has 
been  vetoed  on  the  ground  of  cost  of  construction. 
This  is  estimated  at  ^t^, 500,000,  and  the  opinion  is 
given  that  more  suitable  employment  could  be  found 
for  this  money  in  building  railways  through  the  pro- 
vinces which  are  in  urgent  need  of  them.  A  most  wise 
decision. 

Next  Wednesday  the  first  ship  of  the  Australian 
Commonwealth  navy  is  to  be  launched  from  the  Fair- 
field yard  at  Glasgow.  We  may,  therefore,  soon  ex- 
pect the  announcement  of  what  may  be  described  as 
the  Australian  Commonwealth's  first  "  War  loan  "  of 
;^3, 500,000.  The  total  expenditure  on  the  new  fleet 
is  estimated  to  be  about  ;^3, 700,000,  and  the  Common- 
wealth Governmont  has  only  ;^250,ooo  of  thas  in  hand, 
hence  the  necessity  for  borrowing,  which  is  all  accord- 
ing to  the  new  up-to-date  method  of  preparing  for  wan 
Next  week's  vessel  is  a  "  destroyer,"  and  the  fleet  in 
all  is  to  consist  of  an  armoured  cruiser  of  the  new 
hidomitahle  type  costing  ;^2,ooo,ooo,  three  armoured 
cruisers  of  the  Bristol  type,  price  ;^35o,ooo  each,  six 
destroyers  of  the  River  class,  price  /"8o,ooo  each,  and 
three  submarines  at  ^55,000  each  ;  quite  a  tidy  little 
fleet,  the  interest  on  the  cost  of  which — and  the  Com- 
monwealth has  resolved  not  to  pay  more  than  3^  per 
cent,  far  the  money,  ju-st  as  if  it  had  ab.soJute  power  to 
regulate  the  market — will  probably  be  about  ;^i  50,000 
per  annum  before  all  is  done,  for  extras  always  crop 
up.  And  men  and  maintenance?  Why  anticipate 
when  meanwhile  certain  shipyard  and  gun  foundry 
shares  may  go  up? 

The  satisfactory  outcome  of  the  negotiations  between 
the  first  debenture  holders  of  the  Colombian  National 
Railway  and  the  Colombian  Government  has  encouraged 
the  trustees  for  the  second  debenture  holders  to  take 
steps  to  obtain  a  settlement  in  their  case  also.  In  a 
circular  calling  a  meeting  for  the  23rd  inst.  the  trustees 
point  out  that  the  success  achieved  by  the  first  deben- 
ture hoWers  was  due  to  organisation,  and  they  urge  that 
a  similar  course  should  be  followed  now.  They  pro- 
pose that  at  least  five  second  debenture  holders  should 
be  appointed  as  a  representative  advisory  committee 
to  give  all  possible  assistance  in  the  negotiations  with 
the  Government.  Expenses  are  likely  to  be  heavy,  and 
the  trustees  ask  that  a  sufficient  fund  should  be  raised 
for  the  vigorous  prosecution  of  the  negotiations.  Sub- 
scriptions to  this  fund  will  be  voluntary,  but  in  order 
that  the  cost  may  be  fairly  borne  by  all  interested  they 
suggest  that  a  pro  rata  contribution  of  5s.  per  cent. 
upon  the  holdings  should  be  made,  and  in  their  own 
interests  it  is  to  be  hoped  that  the  general  body  of 
holders  will  see  their  way  to  fall  in  with  the  sugges- 
tions. 

The  directors  of  Electric  Theatres  (1908)  would 
seem  to  have  thrown  prudence  to  the  winds  in  their 
excitement  over  the  results  achieved  during  the  period 
from  September  17,  1908,  to  December  31,  1909. 
Starting  with  four  cinematograph  theatres,  it  has 
since  opened  fourteen  more,  and  so  great  is  the  present 
fancy  for  this  form  of  entertainment,  that  it  raked  in  a 
gross  income  of  ;^40,876.  Expenises  took  ;^25,8i3, 
leaving  a  nett  profit  of  ;£^i5,o63,  and  this  the  directors 
proceed  to  divide  up  to  the  hilt,  by  paying  dividends 
aggrega-ting  4s.  per  los.  share,  which  leaves  ;^738  to 
be  carriisd  forward.  Although  the  popularity  of 
cinematograph  .shows  will  probably  prove  very  evanes- 
cent, no  depreciation  is  provided  out  of  revenue,  and 
the  directors  content  themselves  with  appropriating' 
the  ;^2,5oo  received  as  premium  on  20,000  new  shares 
issued  for  this  purpose.  Yet,  goodwill  represents  no 
less  than  ;^i  1,802  out  of  a  total  property  \-aIuatdon  of 
;^44,565,  and  furnishing  account  comes  to  another 
;^6,oo7.  Preliminary  expenses,  too,  figure  as  an  asset 
^or  ;^756-  —==^=^=^ 

A  branch  of  Parrs  Bank  has  been  opened  in  temporary 
premises,  3,  Market  Street,  Bury  (Lanes),  under  the  management 
of  Mr.  J.  R.  Garlick,  of  the  Raddiffe  branch. 
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Turbulent    Rubbers. 

Some  people  whose  business  has  compelled  them  to 
take  part  in  the  scramble  declare  that  on  several  occa- 
sions during  the  last  few  weeks  the  scene  in  the  rubber 
share  market  of  the  Stock  Exchange  has  been  re- 
miniscent of  the  never-to-be-forgotten  Kaffir  boom  of 
1895.  We  are  not  disposed  to  take  the  statement  too 
seriously  as  it  is  probably  very  wide  of  the  mark,  and 
anything  like  sustained  excitement  is  apt  to  lead  to 
exaggeration  regarding  its  true  nature,  chiefly  because 
the  House  has  not  enjoyed  the  spectacle  of  a  first-class 
boom  for  a  longer  time  than  it  cares  to  meditate  upon. 
At  the  same  time  it  need  not  and  cannot  be  questioned 
that  the  rubber  share  division  is  just  now  the  scene  of 
a  great  deal  of  commotion,  and  there  is  much  ground 
for  the  belief  that  investment  in  rubber  shares  is  likely 
to  prove  the  mania  of  the  present  year  of  grace.  Our 
■daily  toil  round  brokers'  offices  brings  the  remark  with 
monotonous  reiteration,  "  nothing  doing  to-^ay  except 
in  rubber  shares,"  and  there  is  more  than  a  substra- 
tum of  trutih  in  the  assertion.  Business  has  developed 
in  a  truly  remarkable  fashion,  and  every  day  brings 
fresh  crowds  of  dealers  into  a  market  sadly  cramped 
for  space.  The  inevitable  result  is  a  state  of  almost 
endless  confusion.  The  noise  is  deafening,  and  many  a 
dealer  after  engaging  in  an  excellent  imitation  of  a 
Rugby  football  scrum  is  frequently  forced  to  abandon 
operations  through  sheer  inability  to  bear  the  strain. 
Many  of  them  must  be  making  money  hand  over  fist, 
and  seem  content  to  believe  that  the  blue  ruin  which  is 
to  overtake  the  country  as  the  result  of  the  General 
Election  is  at  least  postponed  for  a  time.  Most  firms 
Tiave  been  working  seven  days  a  week  in  an  effort  to  get 
things  straight,  and  business  is  continued  each  night  by 
telephone  between  offices  up  to  a  very  late  hour.  But 
notwithstanding  all  this  the  market  is  not  an  easy  one 
to  deal  in,  and  gives  an  impression  of  immaturity.  Its 
personnel  needs  strengthening  by  the  infusion  of  a  few 
more  big  firms  of  unquestioned  standing,  and  although 
this  matter  will  doubtless  be  righted  in  time  the  dis- 
advantage of  the  present  state  of  affairs  must  be  obvious 
to  all  who  can  look  beyond  the  next  market  turn.  The 
market  is  important,  is  rapidly  developing  and  has 
come  to  stay,  but  it  will  get  its  ups  and  downs  like  every 
other,  and  during  some  of  the  downs  may,  nay,  un- 
questionably will,  be  in  need  of  all  the  financial  support 
it  can  command. 

We  are  assured  by  people  who  should  know  that  up 
to  the  present  mere  gambling  has  not  reached  important 
dimensions,  but  it  is  increasing  and  precedents  will 
count  for  nothing  if  the  painful  experiences  which  all 
novel  industries  have  to  undergo  are  not  encountered 
sooner  or  later.  In  the  present  case  circumstances  may 
cause  the  upset  to  occur  later  rather  than  sooner,  be- 
cause even  the  first  crop  of  disappointments  need  not 
be  sprung  upon  us  for  perhaps  two  or  three  years  and 
enough  ventures  of  undoubted  worth  exist  to  prevent 
an  out-and-out  collapse,  but  so  surely  as  the  lucky 
speculator  will  do  well  is  it  equally  certain  that  much 
of  the  gains  will  come  from  people  who  make  bad 
selections  or  hit  the  market  at  the  wrong  moment.  One 
point  that  is  legitimately  made  much  of  is  that  a  large 
part  of  the  buying  oomes  from  people  in  the  East  who 
should  be  in  a  position  to  get  knowledge  first  hand,  but 
we  are  probably  not  far  wrong  in  thinking  that  their 
purchases  are  largely  confined  to  properties  with 
established  reputation,  and  that  the  unsophisticated 
Britisher  is  left  to  take  an  interest  in  the  more  doubtful 
properties  whose  shares  at  the  moment  receive  some  of 
the  light  that  radiates  from  the  more  brilliant  stars. 
Last  year  the  number  of  fresh  ventures  brought  into 
being  was  one  short  of  90,  and,  roughly  speaking,  the 
capital  involved  was  10  millions.  Of  this  the  public  was 
invited  to  put  up  about  ;^6, 500,000,  and  apparently  did 
so  without  winking,  much  less  stopping  to  think.  But 
it  does  not  do  to  be  too  critical  when  one  can  look  at 
a  broker's  list  containing  a  hundred  or  more  shares 
and  find  not  two  standing  at  a  discount,  and  the  great 
majority  at  more  or  less  handsome  premiums.  Since 
the  beginning  of  the  present  year    prices    have    been 


rattled  ahead  in  great  style,  and  whether  they  be  ulti- 
mately justified  or  not  the  pace  must  have  already 
frightened  off  the  more  cautious,  who  are  willing  to  face 
a  reasonable  risk  but  not  prepared  to  .see  a  heavy  slump 
in  their  particular  fancies  becau.sc  a  crowd  of  speculators 
have  gambled  beyond  their  means.  Up  to  the  present 
no  difficulty  has'  been  experienced  in  financing  the 
speculative  position,  but  it  is  easy  to  imagine  a  state  of 
affairs  in  which  resources  will  not  be  equal  to  the 
demands  made  upon  them. 

The  excessive  demand  on  the  world's  production  of 
rubber  has  been  of  rather  sudden  growth,  and  prices 
of  the  raw  material  have  risen  in  a  fashion  that  has 
enabled  those  companies  actually  producing  to  reap  fine 
profits.  Nor  is  there  good  ground  for  thinking  that 
the  vield  during  the  next  few  years  will  reach  sufficient 
dimensions  to  give  much  prospect  of  the  supply  out- 
stripping the  consumption.  The  latter  is  likely  to  con- 
tinue to  grow,  and  the  long  forward  contracts  made 
are  evidence  that  experts  do  not  look  for  any  immediate 
set-back  in  the  more  or  less  fancy  values,  judged  by 
previous  standards,  now  current.  So  with  many  com- 
panies profits  are  likely  to  be  fine  and  expanding  for 
possibly  three  or  four  years,  but  the  moment  must 
arrive  when  the  manufacturer  will  come  by  his  own, 
and  the  year  191 5  has  already  been  marked  out  as  the 
crisis  period  of  the  plantation  rubber  industry.  Then  it 
will  be  a  case  of  the  survival  of  the  fittest,  and  the 
weak  growths  will  produce  nothing  but  misery.  In 
Malaya  alone  the  number  of  trees  planted  is  estimated 
at  21  millions,  of  which  less  than  3  millions  were 
tapped  in  1909,  and  the  period  may  not  be  so  very 
far  ahead  when  the  production  of  30  million  plantation 
trees  will  be  flung  into  the  market.  During  the  past 
year  the  yield  of  rubber  from  all  countries  was  79,600 
tons,  of  which  only  about  5,000  tons  came  from  the 
East,  so  that  wild  rubber,  a  large  part  of  which  comes 
from  Brazil,  is  still  by  far  the  greatest  contributor. 
But  owing  to  labour  shortage  and  the  natural  diffi- 
culties involved  in  collection,  experts  are  not  disposed 
to  look  for  much  increase  in  the  production  of  the 
wild  product,  notwithstanding  the  remarkable  rise  in 
prices,  and  as  the  years  pass  by  the  proportion  between 
the  two  sorts  will  be  gradually  narrowed.  Allowing 
that  the  yield  of  wild  rubber  remains  more  or  less 
stationary,  that  means  a  vast  increase  in  available 
supplies,  and  it  remains  to  be  seen  whether  the  in- 
dustrial development  will  lie  rapid  enough  to  absorb  a 
quantity  twice  as  big  as  that  available  to-day.  It  is 
possible  that  that  position  will  be  realised  eight  or  ten 
years  from  now,  and  the  investor  in  rufjber  shares  at 
huge  premiums  must  not  lose  sight  of  the  probable 
consequences  on  the  market  value  of  the  commodity. 
For  the  next  few  years,  as  already  pointed  out,  there 
is  not  much  prospect  of  production  outstripping  con- 
sumption, for  the  visible  supply  of  Para  at  the  be- 
ginning of  the  year  was  only  3,278  tons,  or  practically 
the  same  as  twelve  months  previously,  and  about  450 
less  than  a  couple  of  years  ago.  For  the  current  year 
the  output  from  all  sources  is  estimated  at  85,000  tons, 
or  less  than  5,500  tons  above  the  1909  figures,  and 
anything  like  a  serious  break  in  prices  in  the  immediate 
future  seems  highly  improbable. 

Let  us  now  take  a  glance  at  the  course  of  market 
quotations.  It  is  not  worth  while  to  go  back  too  far, 
and  after  remarking  that  three  years  ago  the  price  of 
high-grade  Para  was  2s.  9d.  per  lb.,  we  can  confine 
ourselves  to  the  year  1909.  For  the  first  six  months 
the  average  price  of  fine  hard  Para  was  5s.  5d.  per  lb. 
for  the  following  three  months  8s.  oid.,  and  for  the 
final  quarter  8s.  2id.  Taking  the  same  periods  fine 
plantation  sheet  gives  us  5s.  6Jd.,  8s.  ojd.,  and 
8s.  loid.  respectively,  and  although  recent  sales  have 
been  at  prices  well  below  the  top  average,  the  \^lues 
secured  are  still  highly  satisfactory.  Wild  rubber  is 
much  more  expensive  to  put  on  the  market  than  planta- 
tion, owing  to  the  greater  cost  of  collection,  and  in 
the  ca.se  of  Brazil  the  duty  on  export,  so  that  the 
maintenance  of  current  figures  means  a  handsome 
margin  of  profit  for  the  plantation  companies.  But 
does   this  justify   the  extraordinary  heights   to  whi.ch 
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prices  have  been  raised  during^  the  last  few  months 
and  more  particularly  since  the  beginning  of  the  pre- 
sent year?  The  public  is  on  the  feed,  and  the  shares 
of  all  companies  good,  bad,  and  indifferent  are 
furiously  bid  for  until  premiums  are  established  that 
look  perfectly  staggering.  Needless  to  say,  the  pro- 
fessional company  promoter  is  not  missing  his  chance, 
and  fresh  enterprises  will  be  brought  into  existence 
until  satiety  effects  its  own  cure.  Moreover,  it  is  dis- 
agreeable to  find  that  the  gambling  spirit  is  being 
pandered  to  by  the  creation  of  2s.  shares,  and  as  a 
general  warning  we  should  say  that  companies  which 
issue  shares  of  this  denomination  in  the  first  instance 
require  more  careful  scrutiny  than  those  which  stick 
to  old-fashioned  lines.  Against  share-splitting  after  a 
concern  has  strongly  established  itself  there  is  per- 
haps less  to  be  said,  but  the  occasions  on  which  the 
system  can  be  justified  are  rare.  Detailed  analysis  of 
the  numerous  companies  whose  shares  are  now  actively 
dealt  must  be  left  for  another  time,  but  we  shall  deal 
with  the  position  of  some  of  the  better-known  ventures 
at  an  early  date  in  the  hope  that  readers  may  escape 
some  of  the  pitfalls  that  invariably  beset  their  path 
when  they  are  asked  to  assist  the  company  promoter 
in  the  financing  of  a  new  industry. 


Treasury    Difficulties. 

In  the  week  ended  January  29  the  Government  col- 
lected ;^2,537,ooo,  which  was  ;£Ji,634,ooo  less  than 
the  income  for  the  corresponding  week  of  last  year, 
and  the  total  income  to  date  is  only  ;£,  107,837,307, 
compared  with  ;^i  10,873,367  last  year.  Deducting 
the  ;£,3,ooo,ooo  to  be  taken  away  from  the  sinking 
fund,  the  total  amounts  required  for  the  fiscal  year  is 
about  ;£j' 1 6 1, 000, 000.  Probably  it  will  be  rather  more, 
because  of  some  supplementary  estimates,  which  are 
almost  inevitable  ;  but  take  it  at  ;£,' 16 1,000, 000,  and 
the  revenue  received  to  date  is  ;£^53, 000,000  short  of 
that.  The  problem,  therefore,  is  :  Can  the  Govern- 
ment collect  this  amount  in  the  51  remaining  working 
days?  It  is  one  working  day  short  this  year  be- 
cause Good  Friday  occurs  in  March,  and  were  the 
revenue  to  come  in  only  at  the  same  rate  as  it  did 
last  week  for  these  remaining  51  days  of  the  fiscal 
year  the  -shortage  on  March  31  would  be  about 
;^3 1, 000,000,  all  of  which  would  have  to  be  tempo- 
rarily borrowed.  Even,  therefore,  should  the  new 
Parliament  get  to  work  by  the  beginning  of  March- — 
and  unless  the  debate  on  the  Address  is  cut  short,  or 
some  other  device  fallen  upon  to  hasten  the  adoption 
of  the  Budget  by  the  Peers,  it  will  certainly  not  be 
earlier  than  the  first  week  in  March  when  the  finan- 
cial arrears,  &c.,  can  be  taken  in  hand — it  might  be 
possible  to  have  a  good  three  weeks'  scope  for  re- 
venue gathering.  Dare  we  look  for  a  collection  of 
;^, 30,000,000  within  three  weeks?  ;^io,ooo,ooo  per 
week,  that  is  to  say,  over  and  above  the  ;^2,537,ooo 
average  coming  in.  Budget  or  no  Budget,  or  alx>ut 
;^i3,ooo,ooo  per  week  in  all?  We  doubt  it  very  mudh, 
and  therefore  cannot  look  forward  to  the  conclusion 
of  the  present  fiscal  year  without  some  degree  of 
anxiety. 

It  is  so  easy  to  borrow  that  the  Government  is 
evidently  quite  oblivious  of  its  dangers  ;  but  what 
would  happen  supposing  this  Cretan  question,  for 
example,  were  to  boil  over  just  at  the  beginning  of 
the  new  financial  year?  Assume  that  the  balance 
unpaid  of  the  khaki  loan  is  tucked  away  in  Exchequer 
bonds,  the  Government  would  still  have  to  deal  with 
a  large  deficiency  on  the  expired  Budget  year,  a  de- 
ficiency which  it  could  not  hope  to  make  wholly  good 
out  of  the  taxes  embodied  in  the  Budget.  Some  of 
them  could  hardly  be  put  in  operation  at  all  during 
the  expiring  fiscal  year,  and  the  enlarged  income-tax 
would  not  provide  enough  even  were  the  whole  amount 
due  promptly  collected  to  fill  the  gap,  while  all  that 
related  to  the  outlay  for  the  coming  year — which,  we 
are  told,  and  can  well  believe,  is  "to  be  considerably 
larger  than  that  for  the  year  now  ending— would  have 
to  be  provided  for  in  addition.     The  next  Budget,  in 


other  words,  is  likely  to  present  disagreeable  and 
knotty  problems  in  taxation,  almost  as  fertile  sources 
of  wrangling  as  the  Budget  now  hung  up  was.  And 
the  revenue  is  not  really  coming  in  very  well  in  those 
branches  of  income  which  may  be  regarded  as  un- 
affected by  the  Budget.  No  doubt  the  income-tax, 
which  gave  ;^i,467,c)00  less,  accounts  for  most  of  the 
shortcoming  of  the  week,  but  the  other  branches  of 
income,  the  Customs  and  Excise  particularly,  are  not 
showing  the  elasticity  or  expansiveness  looked  for. 
Last  week  Excise  gave  only  ;^47,ooo  more  than  the 
same  week  a  year  ago,  and  Customs  gave  a  reduction 
of  ;^^io6,ooo.  The  land  tax,  too,  is  down  ;^2 10,000 
on  the  comparison  of  weeks,  and  had  it  not  been  for 
stamps  ;^54,ooo  up  and  the  Post  Office  ;^8o,ooo 
better,  the  display  would  have  been  altc^ether  dis- 
appointing. It  is  not  improbable,  however,  that  the 
Inland  Revenue  Department  will  now  begin  to  en- 
deavour to  collect  income-tax  at  any  rate  with  a 
vigour  not  hitherto  displayed,  because  of  the  certainty 
that  the  Budget  will  become  law  before  the  end  of 
the  fiscal  year.  That  course  of  action  would  doubt- 
less lessen  the  deficiency  visible  on  April  i,  but  nothing 
that  can  now  be  done  will  altog'ether  relieve  the  Gov- 
ernment from  its  troubles,  the  troubles  of  over- 
spending. 


Count    Metternich    on    German    Aims. 

A  most  timely  and  valuable  speech  was  delivered  by 
the  German  Ambassador,  Count  Wolff-Metternich,  at 
the  Hotel  Cecil  banquet  in  honour  of  the  German  Em- 
peror's birthday  held  on  the  evening  of  January  28. 
In  reading  it  one  cannot  help  regretting  that  the  occa- 
sion did  not  occur  a  fortnight  or  three  weeks  earlier. 
It  would  have  been  piquant,  for  example,  to  find  this 
speech  in  the  Daily  Mail  side  by  side  with  the  trucu- 
lently ignorant  balderdash  of  the  Socialist  Blatchford. 
No  doubt  the  Mail  would  have  published  the  speech,  for 
its  one  redeeming  feature  is  the  fairly  impartial  manner 
in  which  it  often  presents  the  news  of  the  day.  As 
was  natural  and  appropriate,  the  Ambassador  dis- 
claimed any  intention  on  the  part  of  the  German  Em- 
pire to  provoke  war.  "  Commercial  rivalry,"  he  said, 
"  is  not  to  be  conceived  as  if  international  trading 
could  be  represented  by  a  trader  sitting  on  a  block  of 
gold,  from  which  he  is  continually  detaching  pieces 
with  which  to  pay  for  the  goods  others  are  pressing 
on  him.  On  the  contrary,  there  is  no  constantly 
diminishing  block  of  gold,  but  simply  an  exchange  of 
products.  Germany  and  England,  for  example,  are 
doing  this,  and  their  exchange  forms  the  basis  of  the 
commercial  balance-sheet.  The  more  the  interchange 
of  products  increases,  the  more  both  countries  are  en- 
riched." A  true  doctrine  most  lucidly  stated.  And 
he  went  on  to  disclaim  altogether  the  usual  scare  or 
blue-funk  interpretations  put  by  neurotic  people  in  this 
country  upon  the  growth  of  the  German  fleet.  Ger- 
many threatens  no  one,  he  intimated;  "  but  unfortu- 
nately we  have  not  yet  reached  the  age  when  the 
mutual  confidence  of  nations  in  one  another  is  such  as 
to  render  the  protection  of  their  interests  unneces- 
sary." That  is  true  also,  and  as  lamentable  as  truer 
but  we  might  stop  here  to  ask,  whose  fault  is  it  that 
the  truth  should  be  so  malignant?  Not  the  fault  of 
the  merchants,  manufacturers,  the  peaceful  and  hard- 
working democracies  of  the  two  countries.  It  is  the 
fault  of  the  idle,  of  the  drones  and  "  live  upons. " 
The  lack  of  trust  between  peoples  arises  further  from 
the  f>ersistence  of  mediaeval  usages  and  Ivabits  of 
thought  which  are  superimposed  uf)on  the  expanding 
peace-seeking  minds  of  the  nations  by  their  Govern- 
ments. 

Passing  that  by,  it  is  for  the  time  being  more  im- 
portant to  emphasise  the  attitude  of  Germany  as  ex- 
pounded by  her  Ambassador.  "  We  are  building  a 
fleet,  following  the  example  of  all  great  commercial 
nations  possessing  a  coast  line,"  he  observed.  "  But 
it  is  neither  necessary  for  us,  nor  have  we  any  preten- 
sions, to  be  or  to  become  the  strongest  on  the  sea.  ^^'e 
do  not  wish  to  rule  the  seas,  but  we  desire  to  occupy  a 
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position  commanding  respect  commensurate  with  our 
commercial  and  colonial  interests.  Neither  our  fleet 
nor  our  army  threatens  any  one  so  long  as  we  are  not 
threatened  ourselves,  and  since  we  have  no  intention 
of  competing  for  supremacy  on  the  sea,  is  it  reason- 
able to  suppose  that  we  seek  to  become  involved  in  a 
naval  quarrel  whilst  we  know  we  are  much  stronger  on 
land?  "  Again  we  say  what  a  pity  these  words  were 
not  uttered  some  weeks  ago,  but  now  that  they  have 
been  uttered,  do  they  not  in  some  degree  open  the  door 
for  negotiations  between  England  and  Germany  aim- 
ing at  a  reduction  in  the  present  mad  and  ruinous  com- 
petition in  warship  building,  a  competition  they  arc  now 
engaged  in  as  if  thear  exiistenoe  depended  upon  which 
went  bankrupt  first?  If  Germany  is  building  many 
ships  of  war  and  borrowing  money  to  pay  for  them, 
whose  fault  is  it  if  not  ours?  we  again  demand.  Who 
started  this  insane  rivalry,  leading  to  nothing,  doing 
good  to  nobody  except  a  few  owners  of  steel  works? 
Who,  if  not  England,  in  obedience  to  the  voice  of  her 
self-seekers  and  lunatics  at  large?  It  is  about  time  to 
make  a  serious  effort  to  stop  this  suicidal  rivalry. 
Worse  will  soon  befall  if  we  don't. 


Wise    Men   of    London    Bridge. 

Last  Monday  was  a  field  day  at  Ix)ndon  Bridge. 
Then  the  ancient  boards  of  the  South-Eastern  and 
Chatham  Railways  gathered  together  and  acted  their 
parts  as  directors  and  as  members  of  the  joint  com- 
miittee — aggregate  fees  ;^i  1,500  per  annum.  Their 
ohiief,  the  as  yet  umbaroneted  H.  Cosmo  O.  Bonsor, 
Esq.,  presided  over  the  scenes,  and  drew  forth  the  old 
falchion  of  London  Bridge  eloquence  from,  its  old 
sheath,  brandishing  it  with  such  effect  as  to  bedew 
if  not  dazzle  the  eyes  of  the  loyal  and  adhesive  band  of 
supporters  present,  and  even  to  perplex  somewhat  the 
visjon  of  the  few  independent  opposiihion  present.  In  his 
several  speeches  the  skill  with  which  Mr.  Bonsor 
dwelt  upon  all  sorts  of  things  but  the  right  ones  is 
worthy  of  the  highest  meed  of  praise  an  admiring 
journalist  can  accord,  and  his  new  squire  or  captain 
of  the  bodyguard.  Sir  Frederick  Harrison,  "ithelate," 
&c.,  was,  hardly  a  point  behinxl  him.  "  We  have  re- 
newed our  agreement  with  the  Brighton  Company 
(how  wise  !),  sent  100  guineas  to  the  Lord  Mayor's 
Fund  for  Paris,  spent  only  ;^65,ooo  on  capital  account 
last  half-year  " — most  moderate,  hum  !  hum  ! — "  saved 
;^i5,ooo  on  the  coal  bill,  and'  have  got  a  steamboat 
reserve  of  ;^70,ooo,  which  will  be  used  to  buy  yet  one 
more  new  ssteamer  ' ' — ho  !  ho  !  who  says  we  are  not 
wideawake  and  up  to  date  ?  "  Continental  traffic, 
sir !  Why,  sir,  it  never  had  so  much  spent  on  it  as 
now,  and  though  it  is  not  doing  much  just  at  present, 
there  is  going  to  be  an  exhibition  in  Brussels,  sir  " — 
and  if  you  all  go  there  and  take  all  your  friends  at 
our  express  fares  the  dividend  should  o-o  up.  He  only 
implied  this  last  bit,  but  it  and  much  more  was  all 
there.  A  great  pow-wow  indeed  !  And  we  hope  the 
lunah  was  good. 

_  Even  Kent  coal  was  mentioned  by  somebody,  but  of 
Sir  Frederick  Harrison's  inspection  report  there  was 
never  a  luminous  word,  nor  was  there  a  syllable 
uttered  about  genuine,  businesislike,  revenue-breeding 
administrative  reforms.  Kent  as  a  source  of  income 
is  still  despised  by  these  aged,  aged  men.  Their  im- 
perial eyes  gaze  forth  afar  over  the  Continent,  and 
traffic  with  distant  parts  is  agaiji  going  to  be  developed 
as  never  yet,  not  only  by  means  of  a  new  boat,  but 
by  a  "  new  train  also  " — cost  price,  ;^4o,ooo. 
Ah,  we  remember  another  traffic-developing  Con- 
tinental express  train  which  the  South-Eastern 
ran  for  some  time,  we  fancy  on  behalf  of  the 
Wagons-Lits  Company.  It  was  all  green  and 
gold  outsiide,  and  we  have  beheld  it  in  high 
holiday  time  pick  up  three  to  five  passengers  or  so  the 
special  boat  run  in  connection  with  it  had  brooight 
over  from  Calais.  It  often  ran  empty,  we  have  heard, 
and  had  to  be  withdrawn  as  a  source  of  unbearable 
loss,  but  London  Bridge  learns  nothing  and  therefore 
has  nothing  to  forget.        It   will  tread   the  same  old 


round  once  more,  and  presently  be  ready  to  make  tihe 
same  old  confession,  blaming  everything  except  its 
own  unconquerable  stupidity.  Well  it  might  exjx)se 
the  folly  of  "  our  good  friends,"  the  Brighton  Com- 
pany, as  displayed  at  Newhaven,  were  London  Bridge 
really  to  wake  up  and  begin  to  handle  the  Continental 
— and  the  domestic — traffic  in  a  thoroughly  enJigiht- 
ened  and  progressive  spirit.  It  is  therefore  better  to 
try  fresh  toys  and  snooze  comfortably  on.  Share- 
holders complain  ;  Mr.  I^mdau  exhibits  his  widow  in 
distress,  and  Sir  Robert  Ferks  renews  his  complaint 
that  ;£r7,ooo,ooo  of  capital  had  been  spent  in  ten 
years,  "  without  adding  one  single  sixpence  to  the  nett 
revenue  of  the  imdertaking  "  ;  and  Mr.  Drucker's 
committee,  for  which  Sir  Robert  spoke,  assumes  an 
expectant  attitude,  but  the  serene  irremovables  of 
London  Bridge  sFt  tight  and  sit  calm.  "  The  hocus- 
pocus  will  last  our  time,"  they  seem  to  think,  "  or,  at 
all  events,  it  will  last  till  the  revolution.  Meantime, 
good  gentlemen  aU,"  cries  Sir  Frederick  Harrison, 
"give  me  time."  "  Time  and  money  are  requisite 
to  obtain  all  the  advantages  of  union."  Quite  so  ;  the 
same  old  blade  from  the  same  old  sheath.  It  wears 
well,  for  it  was  "  Give  us  time  and  money  "  ten  years 
ago,  and  affairs  are  not  seven  but  more  than  twice 
seven  millions  to  the  bad  since  then. 


South  Manchurian    Railway  Company, 

Ltd. 

After  some  little  delay  we  have  obtained  the  report 
of  this  great  undertaking  covering  the  period  from 
April  I  to  September  30  last.  It  is  a  most  encouraging 
statement  in  all  respects,  but  we  wish  the  figures  in 
the  balance-sheet  had  been  stated  with  greater  clear- 
ness. The  capital,  for  instance,  is  put  down  at 
120,000,000,000  yen,  and  so  on  throughout  the 
balance-sheet,  the  last  three  figures  in  each  case  being 
treated  as  if  they  were  yen  instead  of — what  do  they 
represent?  not  decimals  of  yen?  Thus  the  total  of 
the  balance-sheet  looks  tremendous  at  214,664,000,000 
yen.  In  reality  it  is  only  214,664,542  yen  or  about 
;^22,ooo,ooo,  and  of  this  78,104,000  yen  represents 
debentures,  or  about  ;^8,ooo,ooo.  Coming  to  the  re- 
sults of  working  we  find  that  the  income  for  the  six 
months  was  9,892,575  yen  and  the  expenditure 
8,206,709  yen,  including  1,952,600  yen  paid  as  deben- 
ture interest.  The  result  was  a  profit  of  1,685,860 
yen,  an  increase  of  900,000  yen  over  the  corresponding 
half  of  the  previous  year.  Only  60,000  yen,  however, 
has  been  paid  away  as  dividend  to  the  outside  share- 
holders at  the  rate  of  6  per  cent,  per  annum,  the 
Government  having  taken  no  part  of  the  profit  as  divi- 
dend upon  its  subscription  to  the  capital  of  100,000,000 
yen  or  ;^io,ooo,oc)o.  It  is,  however,  hinted  that 
this  abstention  may  not  be  prolonged  in  view  of  ever- 
growing profits.  The  financial  situation  of  the  com- 
pany will  be  quite  sound  even  if  the  Government  come 
to  claim  its  share.  For  the  present  1,084,293  yen 
have  been  put  aside  to  reserves,  the  odd  thousands 
being  the  amount  required  for  the  legal  reserve.  Then 
150,000  yen  is  assigned  to  bonus  and  other  allowances, 
and  2,194,972  yen  carried  forward  to  the  current  half- 
year's  accounts. 

The  railway  itself  earned  5,858,158  yen,  and  its 
working  expenses  came  to  2,609,968  yen,  mining 
enterprises  connected  with  the  railway  yielding 
1,983,227  yen  of  revenue  at  a  cost  of  1,355,672  yen  in 
expenses.  There  was  also  a  small  profit  on  the  har- 
bour, and  in  the  working  expenses  87,659  j'en  is  in- 
cluded as  the  contribution  to  the  sinking  fund  for  the 
difference  between  the  issue  and  the  nominal  price  of 
debentures.  All  this  looks  clean  and  indicates  conser- 
vative book-keeping.  Passenger  traffic  appears  to  be 
still  comparatively  small,  and  the  line  carried  only 
1,029,418  individuals  in  the  half-year,  but  the  freight 
tonnage  amounted  to  1,770,213  tons,  and  both  pas- 
sengers and  goods  give  substantial  increases  on  the 
comparison  of  half-years.  The  doubling  of  the  line 
between  Daircn  and  Suchatun  has  been  almost  com- 
pleted,  and   the  work  of  changing  the  gauge  on   the 
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Antung-Mukden  line  has  been  begun,  and  is  making 
rapid  progress.  Two  steamers  are  now  running  be- 
tween Dairen  and  Shanghai.  In  the  mining  part  of 
the  undertaking  progress  is  also  rapid  and  satisfac- 
tory, and  the  total  output  of  the  Fushun  coal  mines 
was  335,467  tons  in  the  half-year,  a  monthly  average 
of  55,911  tons,  the  total  sales  having  reached  344,456 
tons,  a  quantity  yielding  the  revenue  above  mentioned. 
It  is  pointed  out  that,  the  period  covered  being  the 
summer  months,  the  demand  for  coal  in  Manchuria  did 
not  increase  very  much.  Still  there  was  an  increase, 
and  the  export  trade  went  on  steadily,  the  principal 
outside  markets  being  in  China,  Hongkong,  and  For- 
mosa. Improvement  work  on  the  Dairen  Harbour  is 
making  rapid  progress,  and  a  large  portion  of  the 
various  works  in  hand  have  been  completed.  During 
the  half-year  673  vessels  entered  the  harbour  of  a 
capacity  of  1,102,639  tons,  and  672  left  whose  capacity 
was  1,105,334  tons.  Here  also  an  increase  is  shown, 
and  in  other  respects  the  outlook  seems  promising 
enough  to  warrant  the  public  in  subscribing  for  the 
additional  capital  required. 


Exploration  Company. 

There  was  a  time,  we  believe,  when  this  well-known 
enterprise  was  interested  in  the  Paris  Metropolitan, 
whose  tunnels  are  now  three  parts  full  of  Seine  water 
and  mud,  and  as  the  capital  also  probably  contains  a 
fair-sized  volume  of  the  former  commodity  the  under- 
taking is  clearly  not  having  the  best  of  luck.  How- 
ever, the  Exploration  Company  has  long  since  parted 
with  this  particular  interest,  and  now  devotes  itself  to 
inining  affairs  pure  and  simple.  Its  venture  into  other 
fields  was  not  too  successful,  although  a  handy  sum 
was  no  doubt  made  out  of  our  own  Central  London 
promotion.  TTie  twelVe  months  to  the  end  of  Decem- 
ber last  turned  out  quite  well,  all  things  considered, 
and  the  company  netted^  a  nice  profit,  but  exactly  how 
it  was  derived  is,  as  usual,  left  to  the  imagination. 
Including  £c,-^  for  transfer  fees,  the  total  revenue 
was  ^85,894  or  just  about  ;£'4,ooo  above  the  1908 
fi^fure,  and  of  this  general  expenditure  ran  away  with 
;£•  15.959.  a  tidy  sum,  but  the  fact  that  it  includes 
salaries  and  commissions  on  profits  of  managing 
directors  explains  much.  Sundry  investigation  ex- 
penses, including  outlay  on  the  New  York  office 
absorbed  ;^5,i68  and  directors'  fees  are  ;^2,400.  TTiis 
gives  us  a  total  outgo  of  ;^23,525,  and  leaves  ;^62,368 
nett,  an  increase  of  ;^2,39o.  On  the  present  occasion 
there  is  a  credit  brought  forward  instead  of  a  debit, 
and  the  amount  which  the  directors  have  to  disburse 
js  ^£^72,053  compared  with  ;£^47,403,  so  the  dividend 
is  promptly  raised  from  5  per  cent,  to  77}  and  the  carry 
forward  goes  up  from  ;£'9,684  to  /:i 5,803.  No  attempt 
is  made  to  commence  a  reserve  fund,  although  past 
experience  points  clearly  to  the  necessity  and  wisdom 
of  this  policy.  The  investments  have  undergone  a 
considerable  change,  and  largely  owing  to  a  reduction 
from  ;^,"2i3,687  to  ;^i 24,394  in  the  loans  at  short 
call — doubtless  contango  business — the  company  now 
owns  Government  securities  and  Foreign  Railway 
bonds  to  the  amount  of  ;^ioo,057.  Mining  and  other 
securities  stand  at  ;/f434,788  against  £/^c,2,c^2(),  and 
the  small  appreciation  on  quoted  values  and  directors' 
valuations  shown  a  year  ago  has  grown  into  a  sub- 
stantial one.  Of  course,  no  list  of  securities  is  pro- 
vided, but  the  company  retains  its  investments  in  real 
estate  in  Johannesburg  and  a  substantial  interest  in 
the  shares  of  capper  mining  companies.  It  is  also 
Interested  in  tlie  shares  of  the  mining  companies  in 
Mexico  with  which  it  has  always  been  identified, 
chiefly  El  Oros  and  Mexico  of  El  Oros.  No  doubt  the 
company  still  holds  its  Tomboys,  and  a  year  ago  the 
value  of  the  hoWing  in  copper  mining  ventures  w-as  put 
down  at  ;^20o,ooo.  The  Suchi  Timber  Company,  a 
Mexico  of  P:1  Oro  subsidiary,  is  also  included  among 
the  holdings,  and  we  shall  hope  to  find  the  chairman 
as  mformative  as  he  was  last  year  concerning  these 
ventures.     Also,  he  may  have  a  good  deal  to"  say  at 


Tuesday's  meeting  regarding  the  Exploration  Com- 
pany of  England  and  Mexico,  which  has  been  formed 
with  a  capital  of  ;£r25o,ooo  for  the  purpose  of  con- 
structing a  systematic  scheme  of  mining  exploration 
in  Mexico.  It  has  been  actively  engag-ed  in  the 
examination  of  mines  during  the  last  ten  months,  and 
the  operations  have  resulted  in  the  acquisition  of  work- 
ing options  on  three  different  properties  on  which 
development  work  is  now  proceeding.  The  Explora- 
tion Company  is  suppposed  to  have  found  the  whole 
of  the  capital,  but  there  is  no  corresponding  entry 
in  its  accounts.  Cash  balances  have  increased 
;!^32,3i5  to  ;^74,6o3,  and  bills  receivable  are  down 
for"  ;^55iio4.  so  that,  including  the  loans  at  call  and 
the  immediately  realisable  investments,  the  total  of 
liquid  assets  at  December  31  last  was  ;^337,265.  How 
is  the  Exploration  Assets  Co.  going  on  ? 


New  Capital  Issues  for  January. 

In  amount  these  are  comparatively  small,  thanks  in 
great  measure,  if  not  entirely,  to  the  disturbance  pro- 
duced by  our  General  Election.  For  all  that  £"22,713,000 
of  new  money  has  been  asked  for  during  the  month,  and 
most  of  it  has  no  doubt  been  found.  These  figures  do 
not  include  additions  to  the  floating  debt  by  the 
Exchequer.  Plenty  of  new  companies  have  been 
floated  during  the  month,  but  they  continue  to  be  mostly 
small  concerns  created  to  catch  some  of  the  wealth 
likely  to  be  extracted  from  the  public  by  the  rubber 
fever.  Their  capitalisations  are  accordingly  without 
exception  small  and  they  may  be  considered  to  belong 
to  British  dependencies  so  far  as  location  is  concerned, 
although  the  money  has  been  raised  here.  Of  domestic 
companies  in  need  of  capital  only  a  few  have  ventured 
to  come  before  the  public,  the  total  amount  of  their 
requirements  being  only  £  1,346,500  in  actual  money, 
and  no  individual  demand  has  exceeded  ;^250,ooo 
nominal,  which  was  the  amount  asked  for  Kynoch  in 
5  per  cent,  debenture  stock.  Canada  still  looks  like 
being  possessed  of  a  voracious  appetite,  but  the 
;^4, 000,000  of  3^  per  cent,  stock  issued  meant  new 
money  only  to  a  very  small  extent  as  £'3,646,527  of  an 
expiring  loan  is  to  be  paid  off  out  of  the  proceeds  of  the' 
new  issue  on  July  i,  and  had  it  not  been  for  the 
£"1,000,000  of  Grand  Trunk  Pacific  debenture  stock 
this  part  of  the  British  Empire  would  have  presented 
the  appearance  of  quite  a  modest  borrower  in  January. 
It  is,  however,  merely  waiting  on  opportunities  and  now 
that  the  election  disturbance  is  over  we  may  expect  a 
rush  of  demands.  Quite  the  largest  individual  issue  of 
the  month  was  the  £"7,500,000  of  3^  per  cent,  stock 
raised  for  the  India  Government.  The  transaction  was 
managed  with  great  smartness  and  in  good  time. 


Company. 


Nominal 
Amount. 


Price 

of 
Issue. 


Underwriting 
Commission. 

% 


Nett 

Amount 

exclusive 

ofBroker- 

ages.  Sic. 


United  Kingdom. 


British  and  Foreign  Trust  £i 

ord. 
Electric  Picture  Palaces  (Mid 

lands)  5s.  pfd.  and  io%  dbs. 
Harrison   Ainslie   &    Co.    6  % 

pfd.  participating  ^i  shares 
Hudsons'  Consolidated  £i  ord. 
Investors'   Mortgage  Security 

^lo  shares 
"K.  T."  New  Pneumatic  Tyre 

and  Rubber  £t  shares 
Kynoch  5  %  reg.  deb.  stock  . . 
National  Gas  Engine  5i%  pref . 
Do.  do.  j^i  ord. 

North  Western  Cyanamide  £1 

ord. 
Spies  Petroleum  los.  shares  . . 


Canada  3^%  stoclt* 
Canada  Centent  6%  ist  mort. 
City  of  Calgary  4j'jt  debs.     . . 
Grand  Trunk  Pacitic  Rly.  4% 

deb.  stock 
Ocean  Falls6%  ist  mt.  stg.  bcis. 


200,000 

par 

37,500 

5/ 

150,000 

par 

180,000 
125,000 

25/ 

12 

160,000 

par 

250,000 

50,000 
50,000 
25,000 

9«4 
par 
par 
par 

35.000 

16/6 

1,262,500 

none 

not  stated 

none 

none 
none 

"i% 
not  stated 


Canada. 


4,000,000 
205,500 
325,400 

1,000,000 

300,000 


99 
100 
103J 

92* 

97 


1% 
not  staled 

none 
not  stated 

not  stated 


200,000 
37,500 
150,000 

IJOlOOO 

160,000 

241,250 
50.000 
50,000 
25,000 

5y.yy> 

«.3*6.5oo 


3,960,000 
205,500 
335.7S9 
925,000 

291,000 


5,830,900  5,718,289 

•  Does  not  all  represent  new  money  as  a  loan  of  f  3,646,527  is  repayable  OQ 
July  I,  1910. 
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Company 


Nominal 
Amount 


Price 

of 
Issue 


Underwriting 
Coon  mission 


Nett 
Amount 
exclusive 
of  Broker- 
ages, &c. 

t 


Other  British  Possessions. 


Cheviot  Rubber  li  shares    . . 

Gedong  (Perak)  Rubber  £i  shs. 

Juru  Estates  £i 

Kepitiealla  Rubber  £50  debs. 

Kota  Tiiiggi  (Johore)  Rubber 
2S.  shares 

Kviala  Pahi  Rubber  2S.  shares 

Naraeuta  (Nigeriai  Tin  £i  shs. 

Peneiro  Rubber  £1  shares     . . 

Phillip's  River  Gold  and  Cop- 
per 5i%  debs. 

Rlni  (Java)  Rubber  6%  par, 
pref.  at  £1 

Riin  (Malacca)  Rubber  £1  shs 

Siak  (Sumatra)  Rubber  £1  shs 

Sub  Nigel 


40,000 
36,000 
52,000 
25,000 
25,000 

48,000 

60,000 

36,000 

100,000 

30,000 

50,000 
49.«5o 
60,000 


Bengal  &  N.W.  RIy.  £10  4% 

2nd  pref. 

India  3j%  stock 

Malayalam  Rubber  &  Produce 

£1  shares 


Camp  Bird  6%  debs.   . . 

Do.        £1  ord. 
City  of  St.   Louis  (Missouri) 

20  yr.  4%  Gold  Bonds 
Chicago   Rock  Island   &  Pac 

Rly.  I  St  mort.  4% 
Gt.    Northern   Rly.    (U.S.A.) 

4%  ist  mort.  debs. 
Oroville  Dredging  8%  ist  mart. 

debs. 


611,250 
India. 

800,000 

7,500,000 
299,500 


par 
par 
par 
par 
par 

par 
par 
par 
par 

par 

par 
par 


par 
par 


8,599.500 
United  States. 


500,000 
280,000 

410,973 

97i 
27/6 
102i 

700,000 

95 

2,000,000 

98 

?5,ooo 

par 

3.975,973 

none 

5%+l% 

none 

£2,880+5% 
6% 

6%+ 14% 

5%  +  i% 
5%+"% 


5% 

not  stated 

34% 


5%  ^ 
2/6  p«-r  sh . 
not  stated 

not  stated 

not  stated 


40,000 
36,0.-0 
52,000 
25,000 
25,000 

48,000 

60,000 

36,000 

100,000 

30,000 

50,000 
^,250 
60,000 


611,250 


800,000 


7.a37.5oo 
299,500 


8.337iOOO 

8S7,5oo 
385,000 
417.247 

665,000 

1,960,000 

85,000 


South  America. 


Cordoba  Central  Rly.  5%  2nd 

deb.  stock 
Famatina  Develop.  2s.  Bonds 
Province  of  Buenos  Ayres  5% 

Ext.  Gold  Loan,  igio 
Tecka    (Argentina)    Land    £1 

shs. 
West  Jequi^  Rubber  as.  shrs. 


300,000 


70,000 
1,047.620 


200,000 
15.000 


par 
96J 

par 

par 


none 
not  stdted 

not  stated 

£i."5 


1,632,620 
Other  Foreign  Countries. 
City  of  Baku  5%  gold  bonds  1      800,000    |    95    [         not  stated 

SUMMARY    FOR    THE    MONTH. 
Country. 


United  Kingdom    . . 
Other  British  Possessions 
United  Slates 
South  America 

Canada         

India 

Other  Foreign  Countries 


4.399  747 


285,000 

70,000 
1 ,010,940 


15,000 


<»58o.940 


760,000 


Nett 

amount  ex- 

s^oniinal  Amt. 

elusive  ol  Broker- 

ages,  &c. 

£ 

£ 

1,262,500 

1,340,500 

611,250 

611,250 

3.975.973 

4.399.747 

1 ,632,620 

1.580,940 

5,830,900 

5.718.289 

8,599.500 

8.337.000 

800,000 

760,000 

2J.7I?,743 

22,753.726 

American  Business  Notes. 

Judging  by  the  figures  of  the  New  York  banks  at 
the  end  of  last  week,  the  process  of  unloading  is  not 
proving  so  easy  for  the  large  capitalists.  The  market 
plunges  and  lurches  hither  and  thither,  but  does  not 
gain  strength  through  the  disposal  of  its  masses  of 
securities  to  those  who  can  pay  for  them  with  cash. 
Therefore,  we  find  the  loan  and  discount  average  of 
the  Associated  Banks  up  ;^3, 500,000,  and  the  loan 
average  of  the  outside  banks  and  trusts  down  only 
;^i,346,ooo.  There  has  been  a  re-transfer  of  part 
of  the  load  to  the  Associated  Banks  in  other  words. 
At  the  same  time,  these  Associated  Banks  have  gained 
in  specie,  the  average  being  up  ;£,"2,oi8,ooo,  and  after 
deducting  the  small  loss  on  greenbacks  there  is  a  nett 
gain  of  _^2,oo3,ooo,  so  that  in  spite  of  an  increase  of 
^^5,401,000  in  their  deposit  reserve,  the  product  of  the 
additional  lending  and  of  the  increment  in  cash,  the 
surplus  reserve  is  ;^653,ooo  better  at  ;^6,733,ooo 
against  ^^5, 540, 000  a  year  ago.  A  fairly  substantial 
foundation  has  thus  been  accumulated,  and  prevents 
us  from  coming  to  the  conclusion  that  the  market  is 
about  to  suffer  from  a  complete  breakdown.  Sundry 
speculators  may  continue  to  founder,  but  there  does  not 
seem  to  be  any  immediate  danger  of  a  general  collapse. 

This  view  is  not  much  affected  by  the  fact  that  the 
outside  banks  and  finance  trusts  have  rather  less  re- 
serve,  for  in   spite  of  an  increase  of  ;^66,ooo  or   so 


in  their  specie  average  the  total  of  money  m  hand  is 
down   ;6'i 29,000,    thanks   to   the   loss  of    greenbacks. 
That  is   really   nothing,   and  the  position  looks  better 
than   it  did,   because  the  totals   of  the  loan  and  nett 
deposit  averages  are  approximating  by  degrees.    1  bus 
the      loan       average,      down     £:i, 346,000,      is      now 
^"230, 192,000,    and    the  deposit   average,    ^  1,320,000 
less,  is  still  ;^222, 100,000.     There  is  accordingly  less 
appearance    of    overstrain.        At   the   same  time,    the 
specie    average    is    ;^24, 5 13,000    and    the    greenback 
;^4, 192,000,  so  that  the  proportion  of  the  reserve  to 
the  liabilities  is  slightly  higher  at  1 7.1  compared  to  17. 
Some   idea    may    be  obtained   regarding  the  strain 
which  is  put  upon  the  market  by  the  particulars  now 
available  with  reference  to  the  new  creations  of  capital 
during    1909.     These  are  exhibited    in  the  listings  of 
stocks  on  the  New  York  market  last  year.     The  total 
is  the   highest  ever  seen,   except  in    1901,  when  the 
bloated   Carnegie  Steel  Trust  was  brought  into  exist- 
ence.     In    bonds    the    aggregate    was    ;£,  154,101,000, 
which  compares  with  ;£;ioi, 232,000  in   1908  and  with 
but  about  £:54,ooo,ooo  in   1907.     These  are  the  new 
issues,  but  if  we  add  in  old  issues  listed  last  year  for 
the  first  time  and  new  securities  merely  replacing  old, 
we   get    a   total    of   ;^220,ooo,ooo   as   the   amount   of 
paper  put  upon  the  market  last  year.      It  rnay  be  said 
that  this  figure  tells  us  nothing,   since  it   includes   so 
much  renewals  of  old  debt  or  otherwise.     When,  how- 
ever, we    come  to  look  into  the  listings  of   Railroad 
bonds  during  the  year,  the  aggregate  of  which  is  over 
;£: 1 54,000,000,  it  is  found  that  last  year's  drafts  upon 
the   savings  of  the  community,  or  of   the  world,  for 
purposes  of  extension,   improvement,   equipment,   and 
so  on,  have  been  stupendous. 

The  Atchison  Railroad  Company,  for  instance, 
raised  upwards  of  ;^5,ooo,ooo,  the  Baltimore  and  Ohio 
more  than  ;^2,ooo,ooo,  the  Chicago  and  Alton 
;^i, 600,000,  the  Burlington  ;£^i, 200,000,  the  Indian 
and  Southern  over  £:3,ooo,ooo,  the  Chicago,  Mil- 
waukee and  St.  Paul  upwards  of  ;^8,ooo,ooo,  the 
Chicago  and  North-Western  more  than  ;^2,ooo,ooo, 
the  Western  Indiana  about  £2,500,000,  the  Illinois 
Central  ;£;4,ooo,ooo,  exclusive  of  about  ;£2, 500,000 
emitted  to  pay  for  other  roads  purchased,  the  Louis- 
ville and  Nashville  about  ;£:3.ooo,ooo,  the  Michigan 
Central  over  ;£;i, 500,000,  the  Norfolk  and  Western 
;£;2, 000,000,  the  St.  Louis  and  San  Francisco 
;£;2, 200,000,  and  the  Harriman— Standard  Oil  group 
of  roads— the  Southern  Pacific  Company,  the  Southern 
Railroad  Company,  the  Union  Pacific  Company 
amongst  them  about  ;^25,ooo,ooo.  Altogether,  the 
amount  of  new  money  required  by  the  railroads  alone 
of  the  United  States'  during  1909  aggregated  some- 
thing like  ;^90,ooo,ooo. 

From  this  total  we  have  excluded  the  ;£:5,ooo,ooo  or 
so  of  new  money  raised  on  behalf  of  the  National  Rail- 
ways of  Mexico,  the  reorganisation  and  consolidation 
of  whose  capital  was  carried  out  last  year.  That 
operation  alone  would  account  for  upwards  of 
;£:28,ooo,ooo  and  the  aggregate  of  ;i^i54,ooo,ooo  men- 
tioned above.  But  besides  the  railroads,  all  manner 
of  enterprises  came  for  money,  including  electric  rail- 
ways, which,  however,  did  not  ask  for  or  obtain  so 
very  much  fresh  capital.  Some  industrial  concerns, 
however,  borrowed  pretty  freely,  notably  Armour  and 
Co.,  the  chief  house  in  the  pork-packing  and  provi- 
sions line.  It  does  not  seem  to  testify  so  emphatically 
to  the  wealth  of  this  leading  member  of  the  Beef  Trust 
that  it  should  have  required  to  borrow  ;£?6, 000.000  last 
year  in  order  to  pay  off  floating  debt  and  to  obtain 
working  capital.  Does  the  business  of  starving  the 
population  require  such  an  immense  amount  of  money? 
The  City  of  New  York  also  came  for  ^^Ci 2,500,000,  and 
;^i,ioo,ooo  was  raised  for  the  republic  of  Cuba.  The 
American  Woollen  Company  had  to  raise  ;^i,ooo.c)00 
for  working  capital,  and  the  Consolidation  Coal  Com- 
pany emitted  ;^i,230.ooo  in  stock  by  way  of  a  6  per 
cent,  dividend,  while  the  Republic  Iron  and  Steel  Com- 
pany, in  addition  to  loans  of  about  ;£9, 560,000  against 
old  stocks  raised  ;^830,ooo  in  new.     Even  the  United 
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Fruit   CoiTi])any   put    out   ;^"45o,ooo   of   new    stock    in 
order  to  pay  a  10  per  cent.  di\idend  in  paper. 

That  this  enormous  creation  of  new  securities  has 
not  been  absorbed  by  the  investing  public  appears  to  be 
demonstrated  by  the  unexpected  failure  of  Fisk  and 
Robinson,  a  large  firm  of  investment  brokers  that  has 
been  a  member  of  the  Wall  Street  Stock  Exchange 
since  March,  1899.  The  liabilities  are  put  at 
;£j'i,40o,ooo,  but  ;^"i,ooo,ooo  of  this  is  said  to  be  secured 
and  the  assets  are  estimated  to  be  worth  more  than 
;£r200,ooo.  The  immediate  cause  of  the  failure  is  re- 
ported to  be  the  firm's  inability  to  sell  the  stock  of  the 
Buffalo  and  Susquehanna  Railroad,  for  which  it  acted 
as  bankers  and  fiscal  agents.  This  railroad  had  a  de- 
ficiency in  igo8  of  ^'119,000.  Further  troubles  of  a 
like  description  are  no  doubt  to  be  expected,  and  in  the 
meantime  this  stoppage  is  said  to  have  "  stunned  "  the 
market.       It  will  have  more  "  stuns  "  ere  long. 

The  worst  of  it  is  that,  with  all  this  activity  in  bor- 
rowing and  new  stock  issuing,  the  trade  of  the  country 
has  not  been  so  good  as  alleged,  even  internally,  and 
is  now  apparently  falling  back  into  a  condition  of 
apathy,  sure  to  be  intensified  by  the  organised  move- 
ment among  consumers  against  high  prices.  Exter- 
nally it  has  been  patently  bad,  as  the  figures  for  the 
whole  year  1909  now  available  serve  to  prove.  We 
alluded  to  the  December  returns  last  week,  and  the 
statistics  are  now  available  for  the  whole  year  1909. 
They  show  a  decrease  of  over  ;^'5, 090,000  in  the  value 
of  the  exports,  in  spite  of  the  "  exorbitant  "  prices 
already  frequently  alluded  to,  the  total  for  the  past 
year  being  under  ;^'345, 500,000.  Imports,  on  the  other 
hand,  have  swollen  out  by  nearly  ;^72,ooo,ooo  to 
^'295,104,000,  with  the  result  that  the  surplus  value 
of  exports  over  imports  of  merchandise  diminished  last 
year  by  about  ;^77, 000, 000,  and  amounted  to  barely 
;^'52,c)oo,ooo,  not  half  the  amount  required  to  meet  the 
current  obligations  of  the  United  States  to  foreign 
countries.  A  portion  of  this  shortcoming  was  made 
up  by  larger  exports  of  gold.  The  total  of  these 
amounted  last  year  to  ^26,520,000,  and  the  excess  of 
exports  over  imports  was  nearly  ;^"  18, 000, 000.  Adding 
in  the  excess  exports  of  silver,  we  get  a  total  of  about 
;^2o,ooo,ooo  in  these  metals  utilised  to  redress  the 
balance  against  the  United  States  on  the  merchandise 
account.  But  that  still  leaves  some  ;^30,ooo,ooo  to  be 
made  good,  and  such  a  lop-sidedness  has  only  to  con- 
tinue during  the  current  year  to  put  an  extreme,  and 
it  may  be  an  unbearable,  pressure  on  the  credit  and 
banking  resources  of  the  Republic. 

Tremendous  opposition  is  being  shown  to  the  im- 
position of  what  is  called  the  Federal  tax  on  business 
corporations,  and  several  actions  have  been  commenced 
by  shareholders  to  obtain  a  decree  forbidding  the  com- 
panies of  which  they  are  partners  to  obey  the  law,  the 
idea  being  to  force  the  Supreme  Court  of  the  United 
States  to  pronounce  upon  its  legality.  It  is  a  domestic 
dispute,  in  which  we  have  no  particular  interest  except 
for  the  illustration  it  gives  of  the  universal  reluctance 
on  the  part  of  the  well-to-do  to  pay  their  fair  share,  or 
any  share,  of  the  increased  expenditure  which  they  are 
loudest  in  demanding.  It  is  also  interesting  to  note 
the  particulars  which  the  new  law  requires  a  manufac- 
turing or  other  joint-stock  company  to  furnish.  It  is 
to  give  its  gross  income  from  all  sources,  deducting 
from  this  the  cost  of  production  and  all  ordinary  and 
necessary  expenses,  the  amount  of  losses  sustained 
during  the  year  and  the  total  amount  allowed  for  de- 
preciation, besides  the  amount  of  interest  paid  on  debt, 
and  the  aggregate  of  domestic  and  foreign  taxes  paid. 
Also  the  amount  received  by  way  of  dividends  upon 
the  stock  of  other  corporations,  joint-stock  companies, 
associations,  and  insurance  companies  themselves  sub- 
ject to  this  tax  has  to  be  shown,  and  may  be  deducted 
before  tht  nctt  income  is  reached.  From  that  nett  in- 
come ;^i  000  is  then  taken,  as  the  tax  exempt  portion 
and  the  levy  is  made  only  upon  the  remainder.  These 
provisions  do  not  seem  at  all  drastic,  and  yet  they 
are  being  resisted  with  a  bitterness  that  to  outs.iders 
savours  of  the  ridiculous. 


Continental    Memoranda. 

All  things  considered  the  Continental  bourses  have 
maintained  their  equanimity  with  considerable  success 
during  the  trying  week  they  have  passed  through.  The 
Paris  market  was  naturally  much  embarrassed  and  con- 
siderably depressed  by  the  appalling  disaster  that  has 
overtaken  the  city,  but  as  the  floods  abated  it  re- 
covered iits  equanimity  and  tone,  and  is  now  ready  to 
play  with  new  loans  or  to  take  advantage  of  that 
copper  combine  which  is  being  organised  after  their 
usual  madcap  fashion  by  the  ingenious  financial  poten- 
tates of  New  York.  Berlin,  too,  has  resisted  the  dis- 
organising effects  of  the  plunging  on  Wall  Street 
better  than  might  have  been  expected,  and  Amsterdam 
has  been  busy  with  the  securities  of  tobacco  companies. 
Of  general  news,  however,  there  is  comparatively  little, 
and  this  week's  notes  must  be  made  up  of  small  things. 
One  of  the  most  interesting  of  these  is  the  announce- 
ment that  a  branch  of  a  French  bank  is  to  be  estab- 
lished in  Berlin  as  a  kind  of  counter-stroke  to  the  ex- 
tension of  the  Deutsche  Bank  to  Brussels. 

German  bourses  are  occupied  with  the  new  German 
and  Prussian  loans,  the  prospectus  of  which  has  been 
issued.  Subscriptions  are  to  be  received  on  Satur- 
day between  nine  and  one  at  the  price  of  102  per  cent., 
but  for  the  balance  which  cannot  be  transferred  until 
January  5,  191 1,  a  reduction  of  20  pf.  is  allowed.  We 
do  not  imagine  this  operation  will  excite  any  particular 
interest  in  this  country,  although  no  doubt  the  London 
agencies  of  the  (Jerman  banks  will  do  their  best  to 
obtain  subscriptions  amongst  their  compatriots.  It  is 
noticeable,  however,  that  Germans  who  have  left  their 
country  are  rarely  such  bristling  Imperialists  as  might 
be  supposed. 

It  is  said  on  the  Continent  that  the  Japanese  Govern- 
ment is  going  to  issue  an  internal  4  per  cent,  loan  for 
100,000,000  yen  or  ;^io,ooo,ooo,  but  the  money  is  only 
to  reimburse  an  equal  amount  of  outstanding  5  per 
cent,  bonds.  The  issue  price  is  to  be  95.  As  is  well 
known  here,  the  Government  intends  to  convert  not 
only  the  interior  but  the  exterior  loans  to  a  uniform  4 
per  cent,  rate  as  soon  as  a  convenient  moment  arrives. 

A  new  railway  is  said  to  be  contemplated  for  Mexico, 
and  a  company  has  been  organised  with  a  capital  of 
$5,000,000,  Mexican  dollars  we  presume,  by  Mexicans 
to  build  a  line  connecting  Texiutlan  in  the  Puebla  Pro- 
vince with  the  Port  of  Nautla  in  Vera  Cruz.  A  dis- 
trict rich  in  coffee,  sugar,  fruit,  coal,  mahogany  and 
other  timber  will  in  this  way  be  opened  up,  and  the 
region  is  said  to  be  most  favourable  for  agriculture  and 
cattle  raising. 

From  Berlin  news  comes  that  a  speculator  described 
as  a  "  plunger  "  bearing  the  name  of  Glass  and  hailing 
from  Lodz  has  come  to  grief.  His  failure,  if  it  is  a 
failure,  would  be  of  no  interest  here  were  it  not  that 
he  is  understood  to  have  done  a  large  business  with 
London,  and  one  London  broker  is  said  to  stand  to  lose 
;^i  2,000  by  the  collapse. 

From  Bucharest  it  is  announced  that  the  Berlin  Dis- 
conto  Gesellschaft  has  through  its  agent  in  Bucharest 
obtained  authority  to  arrange  for  a  loan  of  about 
;^4,8oo,ooo  for  Roumania.  Is  this  also  a  preparation 
for  war  eventualities?  We  are  suspicious  at  present 
of  all  these  loans  for  States  formed  out  of  the  old 
Turkish  Empire. 

Interesting  particulars  are  given  regarding  the 
transatlantic  passenger  traflRc  during  1909,  but  it  is 
unnecessary  to  go  into  details  further  than  to  point  out 
that  the  German-.\merican  shipping  companies  seem  to 
have  completely  beaten  the  Morgan  shipping  combine 
in  this  branch  of  business.  That  is  to  say,  the  com- 
-bine  carried  only  about  22J  per  cent,  of  the  total  pas- 
sengers conveyed,  although  it  had  a  considerably  larger 
share  in  the  goods  traffic.  The  North  German  Lloyd 
Company  carried  130,146  passengers,  the  Cunard 
73,200,  the  French  packets  65,680,  and  the  White 
Star  70,729.  The  Hamburg  .American,  however,  quite 
outdistanced  the  White  Star  with  123,375.  How  many 
the  American  companies  in  the  Morgan  combine  con- 
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veyed  we  cannot  quite  tell,  but  the  total  number  of  pas- 
sengers conveyed  by  all  routes  was  679,620. 

It  is  interesting  to  note  that  the  total  quantity  of 
rubber  produced  in   1909  was  79,000  tons,  or   14,000 
tons  more  than  in  1908.      In  1907,  however,  the  pro- 
duction was  69,000  tons.     It  is  estimated  that  the  out- 
put for  the  current  year  will  be  85,000  tons.     If  it  is  not 
more  than  that,   we  need   not  look   for  any   material 
decline  in  the  price  of  the  gum  during  the  current  year. 
A   new   agricultural    machinery  company   has    been 
formed  in  Germany,  no  doubt  with  a  view  to  compete 
against  the  German    offshoot    of    the  Yankee    Inter- 
national Harvester  Company.      It  has  been  formed  in 
Brunswick,  and  is  to  have  a  capital  of  ^85,000,  almost 
entirely    subscribed    by    agriculturists.     The   board    is 
comjxjsed  of  squires,  with  Herr  Richter  as  chief.     This 
gentleman  began  six  years  ago  to  manufacture  mowing 
and  reaping  machines  which  had  been  previously  im- 
ported from  America,   and  no  doubt  he  sees  his  way 
to    fight    the    Americans.     We   cannot    avoid    hoping 
that  the  new  company  may  be  successful,  because  the 
products  of  the  American  Harvester  combination  are 
not  always  equal  in  quality  to  the  height  of  their  price. 
A  very  real  improvement  is  said  to  have  taken  place 
in  the  economic  condition  of  Russia,  and  small  wonder, 
because  Russia  has  not  only  benefited  by  an  excellent 
harvest,  but  has  been  plentifully  supplied  with  foreign 
capital  on  various  pretexts.     One  good  harvest,  how- 
ever, does  not  constitute  a  permanent  security  for  the 
creditors  of  the  empire,  and  it  must  never  be  forgotten 
that  the  interest  on  the  Imperial  debt  alone  absorbs 
about  ;^4o,c)oo,ooo  sterling,  or  did  so  last  year.    About 
60  per  cent,  of  the  debt  is  held  abroad,  and  conse- 
quently   between    ;^24, 000,000   and    ;^25, 000,000   per 
annum   must  be  remitted   to  meet   obligations  caused 
by  this  debt.     Consequently,   Russia  is  always  under 
the  necessity  of  exptorting  much  more  than  she  imports. 
If,  by  reason  of  borrowing  abroad,   the  empire  came 
to  import  to  an  extent  that  diminished  the  balance  in 
favour  of  its  foreign  creditors,  trouble  would  have  to 
be  looked  for,  esf)ecially  if  the  conjunction  of  circum- 
stances were  such  as  to  pre\'ent  Russia  from  continuing 
10  utilise  foreign  credit    in  order  to  disguise  her  em- 
barrassments. 

Excitement  over  the  proposed  new  French  tariff 
continues,  and  some  Belgians  have  gone  so  far  as  to 
propose  that  among  the  retaliatory  measures  to  be 
adopted,  a  tax  of  5  to  10  centimes  should  be  imposed 
upon  all  French  newspaf)ers.  Within  France  itself 
there  is  much  discontent,  and  there  can  be  no  question 
that  the  new  tariff  affords  an  impressive  example  of 
the  cruelty  of  monopolists.  One  might  paraphrase  the 
Hebrew  Scriptures,  and  say  :  "  The  tender  mercies  of 
the  monopolist  are  cruel."  One  of  the  lessons  learned 
by  Mr.  Burns  during  his  brief  but  very  active  visit  to 
Paris  was  that  the  French  people  need  Free  Trade. 
We  have  been  of  that  opinion  for  a  long  time,  but 
instead  of  lightening  their  burdens,  the  selfish  interests 
connected  with  a  few  French  industries  insist  upon 
augmenting  them,  and  through  the  Chamber  of  Depu- 
ties they  have  elaborated  one  of  the  most  short-sighted, 
stupid,  as  well  as  cruel  tariffs  it  is  possible  to  imagine. 
Happily,  all  neighbours  of  France  are  interested  in 
telling  the  Republic  what  this  tariff  will  mean,  and 
should  the  illumination  be  disregarded,  the  result  must 
be  a  tariff  war,  similar  to  that  which  broke  out  between 
Italy  and  France  many  years  ago,  whose  effects  cannot 
fail  to  be  disastrous  to  all  concerned. 
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Notice  is  given  that  the  coupons  due  February  15  next  on  the 
Imperial  Japanese  Government  Four  and  a-Half  per  cent.  Loan 
(First  Series)  for  ;f 30,000,000  will  be  paid  on  and  after  that  date 
by  the  Yokohama  Specie  Bank,  Ltd.,  120,  Bishopsgate  Street 
Within,  E.G. 


Insurance    News. 

An  arrangement  has  been  entered  into  whereby  the 
Essex  and  Suffolk  Insurance  Society  has  obtained  con- 
trol of  the  Pilot  Insurance  Corporation,  the  society 
having  entered  into  an  agreement  to  purchase  the  shares 
of  the  corporation.  For  the  present  the  Pilot  will  be 
continued  as  a  separate  company,  with  the  general 
manager  of  the  Essex  and  Suffolk  as  general  manager 
of  both  companies.  During  the  course  of  its  short 
existence  (it  was  registered  in  April,  1907)  the  Pilot  has 
built  up  a  fire  and  accident  premium  income  of  about 
/■35,ooo  per  annum,  chiefly  accident  insurance  business, 
and  the  office  was,  of  course,  run  on  non-tariff  lines. 
Evidently  the  directors  found  that  working  expenses 
were  telling  heavily  against  the  company  in  its  endeavour 
to  reach  the  dividend-paying  stage,  and  this  has  de- 
termined thenq  to  throw  in  their  lot  with  a  powerful 
office  like  the  Essex  and  Suffolk.  The  terms  of  the 
purchase  are  £1  in  cash,  and  one  ;^io  share  in  the 
Essex  and  Suffolk  with  £1  credited  as  paid  up,  for  every 
20  Pilot  shares  (£1  each,  with  5s.  paid  up).  The  Pilot 
shareholders  will  thus  have  their  uncalled  liability  re- 
duced from  /"15  to  £q  in  respect  of  every  20  shares 
surrendered.  The  authorised  capital  of  the  Pilot  Co.  is 
/aoo.ooo,  of  which  ^126,250  in  £1  shares  has  been  sub- 
scribed, and  the  amount  called  up  is  £"31,562.  Provision 
has  been  made  for  certain  of  the  directors  of  the  Pilot 
to  join  the  London  board  of  the  Essex  and  Suffolk. 

As  is  well  known  for  several  years  past  marine 
insurance  business  has  been  carried  on  at  a  loss,  and  the 
reports  of  the  leading  companies  which  have  been  issued 
during  the  past  fortnight  have  been  scanned  with  great 
interest  in  order  to  ascertain  whether  the  steps  taken 
last  year  with  a  view  to  putting  it  on  a  more  remunera- 
tive footing  have  been  effectual.  The  best  that  can  be 
said,  however,  is  that  there  has  been  little  improvement 
on  the  position  in  1908.  It  is  true  there  were  slight 
increases  in  various  directions,  which  it  is  hoped  will 
improve  the  accounts  for  1909,  if  only  to  wipe  off  any 
debit  balance  which  might  otherwise  have  occurred. 
Underwriters  are  disappointed  that  the  revival  in  trade 
which  was  predicted  last  year  has  not  yet  seemed  to 
have  arrived.  During  the  course  of  a  series  of  lectures 
recently  delivered  by  Mr.  Douglas  Owen  the  lecturer 
showed  how  in  underwriting,  as  in  national  economics, 
cycles  of  prosperity  and  of  loss  alternate,  a  sequence  of 
good  years  resulting  in  a  sanguine  cutting  down  of 
premiums  and  modifying  of  conditions,  to  be  paid  for 
heavily  when  the  pendulum  swung  to  a  cycle  of 
disastrous  years.  Then  was  the  time  when  the  chair- 
men of  insurance  companies  loudly  blamed  the  reckless 
competition,  for  which,  perhaps,  their  own  underwriter 
might  all  the  time  be  the  most  to  blame. 

The  shareholders  of  the  National  Reversionary 
Investment  Co.  met  on  Wednesday  to  consider  a 
conditional  agreement  providing  for  the  sale  of  the 
undertaking  to  the  Equity  and  Law  Life  Assurance 
Society  for  the  sum  of  £igo,iod,.  The  payment  of  this 
sum  will  enable  the  paid-up  capital  of  ^282, 850  to  be 
returned  in  full  and  will  give  a  surplus  of  not  less  than 
I  OS.  a  share  after  providing  an  interim  dividend  at  the 
rate  of  3  per  cent,  per  annum  for  the  past  three  months. 
The  terms  offered  were  regarded  as  highly  favourable  in 
view  of  the  fact  that  the  average  price  of  the  shares  for 
the  past  40  years  (during  which  the  price  has  always 
been  below  par)  was  only  ^18  9s.  This  was  due  to  the 
low  rate  of  interest  earned,  which  for  a  number  of  years 
has  been  only  3  per  cent.  The  company  has  never 
succeeded  in  building  up  a  reserve  fund,  and  the  surplus 
of  assets  shown  in  the  accounts  each  year  is  inconsider- 
able, owing  to  the  small  amount  of  business  transacted, 
which  it  was  found  impossible  to  increase  except  by 
obtaining  considerably  more  capital.  A  certain  number 
of  the  shares  had  only  £2  los.  a  share  paid  up  and 
therefore  carried  a  liability  of  ;^22  los.,  which  has 
simply  rendered  it  impossible  to  dispose  of  them  of  late 
except  by  making  a  payment  to  a  transferee.  Under 
the  circumstance*  it  was  not  surprising  to  find  that  Mr. 
George  King,  the  actuary,  expressed  the  opinion  that 
the  terms  offered  by  the  Equity  and  Law  were  very 
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favourable  to  the  National   Reversionary  shareholders, 
■and  the  agreement  was  duly  confirmed. 

At  the  meeting  of  the  Metropolitan  Asylums  Board 
on  January  29,  it  was  decided  to  abstain  in  future  from 
insurance  against  risk  of  loss  by  fire,  in  accordance  with 
the  recommendations  of  the  finance  committee.  The 
committee,  in  their  report,  pointed  out  that  in  the  last 
six  years  ^14,750  had  been  paid  in  insurance  premiums, 
and  only  ^205  was  received  in  claims  ;  while  ^2,550  was 
¥  paid  in  premiums  for  last  year  alone,  and  only  ;£'io  was 
received  in  claims.  It  was  stated  that  the  property  con- 
cerned was  much  less  hazardous  than  the  average  risks 
undertaken  by  fire  insurance  companies,  the  majority  of 
the  buildings  being  of  solid  brick,  in  many  cases  with 
fire-proof  floors,  while  the  fact  that  the  buildings  are 
nearly  all  isolated  in  their  own  grounds,  and  are  equipped 
with  up-to-date  fire  appliances,  renders  the  risk  of  fire 
infinitesimal. 

Stockholders  of  the  Liverpool  and  London  and  Globe 
Insurance  Company  have  sanctioned  the  proposed 
change  in  the  constitution  of  the  company  by  means  of 
a  Parliamentary  Bill,  and  the  directors  have  been 
advised  that  the  proposal  stands  every  chance  of  being 
approved,  as  no  existing  contracts  or  liabilities  will  be 
in  any  way  prejudiced  or  affected.  Although  at  present 
the  capital  consists  of  stock  to  the  amount  of  £"245,640 
which  is  fully  paid  up,  there  is  an  unlimited  liability 
upon  the  members  in  the  event  of  the  company  being 
wound  up.  The  new  capital  will  be  divided  into  ^10 
shares  £1  paid,  leaving  therefore  an  uncalled  liability 
of  £9  per  share  only  ;  the  new  nominal  capital  is  put  at 
£"3,000,000. 

In  a  paper  read  last  week  before  the  Royal  Statistical 
Society  stress  was  laid  upon  the  effect  of  the  Workmen's 
Compensation    Act    as    reflected    in    the   considerable 

»  increase  in  the  number  of  reported  accidents.  During 
1908  there  occurred  on  premises  to  which  the  provisions 
of  the  Factory  Act  applied  no  fewer  than  122,154 
accidents  involving  bodily  injury  to  workpeople;  1,042 
of  them  being  fatal.  From  1895  the  number  of  reported 
accidents  has  increased  enormously  and  well-nigh  con- 
tinuously. Previous  to  the  Compensation  Act  of  1897 
many  minor  casualties  never  came  to  the  knowledge 
either  of  the  employer  or  of  the  factory  inspector. 
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City  of  Budapest. 
Lloyds  Bank  Ltd.,  and  Messrs.  Neumann,  Lue- 
lieck  and  Co.  offered  for  subscription  the  long-talked-of 
£^2,000,000  4  per  cent,  sterling  loan  of  this  city  at  the 
price  of  95 J.  The  loan  is  to  be  redeemed  by  half-yearly 
drawing's,  oalouJated  to  redeem  the  whole  amount  at 
par  -in  fifty  years,  but  the  City  reserves  the  right 
after  February  i,  1920,  to  increase  the  half-yearly  draw- 
ings or  to  pay  off  the  outstanding  balance  on  six 
months'  notice.  According  to  information  supplied  by 
the  Burgomaster,  the  City  possesses  assets  valued  at 
£"16,008,807  against  liabilities  of  ;£6,6i2,37o,  and  its 
total  loan  indebtedness,  including  this  issue,  is 
£'8, 458, 69 1.  The  proceeds  are  to  be  devoted  towards 
part  payment  for  gas  works,  the  construction  of 
schools,  workmen's  dwellings,  &c.,  the  enlargement  of 
the  waterworks  and  markets  and  the  continuation  of 
the  construction  of  the  drainage  sysitem.  Gi\en 
normal  conditions,  the  security  i'or  the  loan 
is  undoubted,  but  the  uncertain  political  outlook  in  that 
part  of  the  country  has  not  been  allowed  for  in  fixing 
the  price,  and  the  issue  is  consequently  too  dear.  See 
also  under  "  Passing  Events." 

Canadian  Car  and  Foundry  Co.,  Ltd. 
Purchasers  of  this  company's  securities  seem  very 
anxious  to  place  them  in  London,  and  the  offer  of 
S^.LSO.ooo  7  per  cent,  cumulative  preference  stock  at 
%,  made  in  November  last,  has  been  followed  by  an 
invitation  to  .subscribe  for  $2,350,000,  equals  ;^482,877 
<->  per  cent,  first  mortgage  bonds  at  \;^  103  per  ;£;ioo 
bond.  The  bonds  mature  in  1939  and  will  be  redeemed 
■at  no  per  cent,  by  means  of  a  cumulative  sinking  fund 


of  2  per  cent,  per  annum  commencing  on  July  i,  1912, 
but  the  whole  issue  may  be  called  for  payment  at  no 
on  December  i,  1919,  or  any  interest  date  thereafter. 
As  was  the  case  with  the  preference  share  issue,  the 
vendors  rely  for  particulars  regarding  the  position  on 
a  letter  from  the  president  of  the  company,  and  give 
neither  an  independent  valuation  of  the  property  nor  a 
report  by  the  auditors.  The  president,  however,  states 
that  the  books  of  one  of  the  three  concerns  acquired 
have  been  examined  by  accountants  for  five  years  and 
of  the  other  two  for  two  years,  and  that  the  nett  earn- 
ings, based  on  these  audits  for  the  last  two  fiscal  years, 
amounted  to  $1,091,037  and  $962,536  respectively.  On 
these  figures  the  interest  on  the  $3,500,000  6  per  cent, 
bonds  issued  is  covered  nearly  five  times  over,  and  the 
bonds  seem  a  fair  speculative  investment. 

Englisch  Deutsche  Terrain  and  Industrie  Aktie^x- 

GESELLSCHAFT,     LtD. 

This  company  acquires  amongst  other  things  a  sand- 
stone works  ini  Konigstein  on,  the  Elbe  and  two  land 
properties,  one  near  Dresden  and  the  other  near  Berlin, 
by  the  purchase  of  the  share  capital  of  the  three 
German  companies  at  present  owning  them.  It  has 
been  registered'  in  England,  partly  because  the  cost  of 
registration  in  Germany  is  very  high,  and  partly 
becau.se  the  Government  of  that  country  will  not  sanc- 
tion the  issue  of  shares  of  less  nominal  value  than 
;^50  each,  and  its  name  is  to  be  altered  to  International 
Land  and  Industries,  Ltd.  No  particulars  of  past 
results  are  given,  and  estimates  of  profits  to  be  earned 
are  confined  to  the  vague  statement  that  during  the 
next  eight  years  these  are  expected  to  exceed 
;^i46,ooo.  'Flie  capital  is  ;£J'i75,ooo  in  ;^i  shares, 
while  the  purchase  price  for  the  three  properties  is 
;^i7i,ooo,  payable  in  cash  or  cash  and  shares,  which 
does  not  leave  much  margin  for  working  capital. 
■A.ltogether  the  venture  does  not  seemi  an  attractive  one 
in  any  sense. 


Mad.\gascar  Rubber  Co.,  Ltd. — A  new  departure  is  made 
by  this  company  which  acquires  options  over  three  Govern- 
ment grants  of  extensive  forest  areas  in  the  island  of  Madagas- 
car, where  rich  latex  yielding  rubber  vines  are  said  to  grow  in 
great  abundance.  In  conjunction  with  these  the  company  will 
work  under  an  exclusive  licence  for  Madagascar  machinery  re- 
cently invented  for  extracting  rubber  direct  from  the  vines  and 
for  purifying  rubber  produced  by  crude  native  methods.  The 
grants  cover  an  area  of  85,000  hectares,  or  212,000  acres,  esti- 
mated to  contain  an  average  of  at  least  200  vines  per  hectare, 
while  a  yield  of  one  kilo  of  dry  rubber  is  expected  from  ten- 
year-old  vines.  On  this  basis  it  is  calculated  that  by  working 
i,oco  hectares  per  acre  of  the  first  grant  a  profit  of  ;^39,740 
would  be  earned,  exclusive  of  any  profits  derived  from  the 
purchase  and  treatment  at  the  three  principal  ports  of  a  large 
proportion  of  the  crude  native  rubber  produced^  in  the  island. 
At  present  the  capital  is  £"53,000,  divided  into  50,000  participat- 
ing preference  shares  and  3,000  ordinary  shares  of  £1  each, 
but  when  the  options  are  exercised  the  capital  will  be  increased 
to  £350,000  by  the  creation  of  297,000  ordinary  shares.  The 
promoting  syndicate  receives  the  3,000  ordinary  shares,  £1,504 
in  cash  for  two  of  the  machines,  and  £4,000  also  in  cash  for 
the  licence,  and  on  the  increase  in  capital  will  take  all  the 
new  shares  an.d  £4,000  in  cash,  out  of  which  it  will  give  the 
original  vendor  the  ca^sh  and  100,000  of  the  shares,  leaving  it 
with  a  tidy  paper  profit  of  200,000  ordinary  shares.  The  pre- 
ference shares  are  entitled  to  one-half  of  the  profits  available 
for  dividend  until  holders  have  received  an  amount  equal  to 
the  nominal  amount  issued.  Thereafter  they  will  get  the  profits 
up  to  £10,000  per  annum.  After  payment  of  5  per  cent,  on  the 
ordinary  «hares  both  classes  will  share  pari  passu  in  any  sur- 
plus. Sulbscriptions  were  invited  for  these  preference  shares, 
and  the  issue  was  underwritten  for  a  commission  of  5  per  cent, 
and  an  allotment  of  425  shares  in  the  promoting  syndicate  carry- 
ing the  right  to  42,500  ordinary  shares  in  this  company  if  the 
options  are  exercised.  There  seems  to  be  too  much  "  if  and 
when  "  about  the  venture,  and  in  any  case  th«  water  is  to  be 
pumped  in  to  such  an  extent  that  the  issue  is  far  from  attractive. 

Rim  (Mal.\cca)  Rcbbek  Estates,  Ltd. — This  company 
acquires  an  estate  of  3,550  acres,  of  which  775  acres  are  planted 
with  Para  rubber  from  2  to  4^  years  old,  25  acres  with 
Rambong,  and  20  acres  with  coconuts,  or  a  total  of  820  acres 
under  cultivation  ;  and  has  a  capital  of  £90,000  in  £1  shares. 
The  purchase  .price  is  £33,750,  payable  £17,000  in  snares,  and 
£16,750  in  cash,  and  the  promoters  make  an  immediate  profit 
on  the  resale  of  only  £1,750  less  the  fees  payable  to  the  expert 
employed,  but  they  take  in  addition  an  option  over  23,000  shares 
at  par  up  to  December  31,  1913.  Estimates  of  profits  are  of 
the  usual  description,  but  they  are  calculated  on  a  selling 
price  of  5s.  per  lib.  in  igio,  5s.  in  1911,  and  4s.  thereafter,  and 
a  cost  of  IS.  3d.  per  lb.,  a  basis  which  does  not  seem  to  leave 
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much  margin  for  contingencies.  Subscriptions  were  invited  for 
50,000  shares,  which  were  underwritten  by  the  promoters  for 
5  per  cent,  and  an  overriding  commission  of  i  per  cent,  in  cash. 
National  Gas  Engine  Co.,  Ltd. — The  directors  of  this  com- 
pany state  that  they  are  convinced  that  a  large  business  can 
be  done  in  gas  engines  of  considerably  higher  powers  than 
the  company  has  been  able  to  offer,  and  they  have  therefore 
decided  to  erect  works  for  the  special  purpose  of  manufacturing 
large  engines  up  to  3,000  h.-p.  A  plot  of  about  20  acres  has 
been  acquired,  contracts  have  been  entered  into  with  the 
builders  and  constructors,  and  it  is  expected  that  the  works 
will  be  completed  by  May.  In  order  to  meet  this  expenditure, 
estimated  at  about  ;f5o,ooo,  and  to  provide  extra  working 
capital,  50,000  preference  and  50,000  ordinary  shares  are  offered 
to  the  shareholders  at  par  in  the  proportion  of  one  for  every 
three  held  in  each  class. 

Du.vLOP  Rubber  Co.,  Ltd. — It  is  proposed  to  increase  the 
capital  of  this  company  to  ;^24o,ooo  by  the  creation  of  20,000 
additional  shares  of  ;^i  each,  ranking  in  all  respects  fari  passu 
with  the  existing  shares.  The  new  shares  will  be  offered  in  the 
first  instance  to  existing  holders  at  a  premium  of  £6  los.  per 
share  in  the  proportion  of  one  for  every  eleven  held. 

KisuMu  Rubber  Estates,  Ltd. — Three  estates  with  an  area 
of  5,950  acres  situate  near  the  main  line  of  the  I'ganda  Railway 
at  Kisumu  in  the  Nyanza  Province  of  Hritish  East  Africa  are 
acquired  by  this  company,  which  has  a  capital  of  ;^45,ooo, 
divided  into  250,000  6  per  cent,  preferred  ordinary  and  200,000 
deferred  ordinary  shares  of  2S.  each.  Only  200  acres  have  so 
far  been  planted  with  50,000  Ceara  rubber  trees,  of  which 
2,500  are  2%  years  old,  20,000  about  one  year  and  the  balance 
under  one  year,  but  a  little  has  been  done  with  sugar-cane, 
coffee  and  cotton,  and  it  is  proposed  to  .plant  1.300  acres  with 
rubber,  300  acres  with  sugar,  and  200  acres  with  ground  nuts 
and  cotton  as  catch  crops  during  the  next  two  years.  Arrange- 
ments for  the  purchase  are  somewhat  involved,  the  promoting 
syndicate  taking  180,000  deferred  shares  for  the  properties  and 
20,000  preferred  shares  for  cattle,  buildings,  &c.,  together  with 
calls  on  55,000  preferred  shares,  half  to  be  exercised  before 
January  i,  1913,  and  half  before  January  i,  1914,  and  on  the 
remaining  20,000  deferred  shares  before  January  i,  191 5.  The 
original  vendors  take  the  shares  actually  allotted,  and  in  addi- 
tion have  a  call  on  25,000  preferred  shares  for  a  period  not 
mentioned.  Subscriptions  were  invited  for  100,000  preferred 
ordinary  shares  at  par,  and  subscribers  were  offered  an  option 
at  par  on  10  shares  for  every  20  allotted,  to  be  exercised  on 
the  same  terms  as  the  promoting  syndicate. 

Kapoewas  Rubber  Co.,  Ltd. — This  company  acquires  from 
the  Borneo  Rubber  and  Trading  Co.  three  estates  having  an 
area  of  22,417  acres,  of  which  1,147  have  been  planted  with 
167,989  trees  ranging  from  three  years  old  downwards.  Its 
capital  is  ;^ioo,ooo  in  ^i  shares,  and  the  purchase  price  has 
been  fixed  at  ;.f40,ooo  payable  in  shares  with  an  option  over 
another  20,000  shares  at  par  for  four  years.  The  remaining 
40,000  shares  were  offered  for  subscription,  and  although  no 
underwriting  commission  is  paid  the  veiidor  company  has 
transferred  its  option  on  5,000  shares  to  parties  who  took  half 
of  the  shares  offered  before  the  issue  of  the  prospectus.  Two 
of  the  estates  taken  over  were  favourably  reported  on  by  Mr. 
Douglas  McColI,  but  the  third,  which  consists  of  780  acres,  is 
said  to  be  unsuitable  for  rubber,  and  no  value  has  been  put 
upon  it  in  arriving  at  the  purchase  price.  The  yield  of  rubber 
is  expected  to  commence  at  10,000  lbs.  in  1911-12,  and  to 
increase  to  400,000  lbs.  by  1915-16  with  a  corresponding  rise 
in  profits  from  /.'i,25o  to  ;^5o,ooo. 

Baru  (Java)  Estates,  Ltd.— One  very  satisfactory  thing 
about  this  company  is  that  the  vendor  is  satisfied  with  the  price 
paid  down,  and  does  not  stipulate  for  a  chance  to  make  a 
further  profit  by  means  of  options  over  reserved  shares  for  a 
more  or  less  lengthy  period.  The  company  buys  all  the  deben- 
tures and  shares  of  two  companies  registered  in  Java,  which 
have  a  combined  share  and  loan  capital  of  780,000  florins,  or, 
say,  ^^65,000  for  ;f25,ooo  in  shares  and  ^^25,000  in  cash.  Their 
property  consists  of  4,5  J4  acres,  of  which  700  acres  are  under  Para 
rubber,  1,885  under  coffee,  and  317  under  cocoa  and  nutmegs, 
while  a  further  500  acres  have  just  been  planted  with  rubber. 
No  revenue  from  rubber  is  estimated  for  the  current  year, 
though  tapping  will  probably  be  commenced,  but  the  revenue 
from  coffee,  cocoa,  &c.,  is  expected  to  amount  to  ^^4,000,  and  in 
iqii  regular  tapping  will  be  started.  Of  the  tota^  capital  of 
/7o,ooo  in  £1  shares  63,000  shares  form  the  present  issue,  of 
which  38,000  were  offered  for  subscription  and  were  underwritten 
for  commissions  of  5  and  i  per  cent.  cash. 


PUBLIC     INCOME     AND     EXPENDITURE. 

The  following    are  the   receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1909,  and  January  29,  1910  : — 

Revenue  and  Other  Receipts. 


Tola!  Rcceiptf 

into  the 

Exchequer  from 

April  1. 19C9,  to 

Jan.  39,  1910. 


Toul  Rec«ipl> 

Into  the 
Exchequer  from 

April  1,1906,  to 
;    Jan.  30, 1909. 


Balances   in     Bzchequer     on 
April  I : 

Banlc  of  England   

Bank  of  Irelant] 


Rkvknuk. 


Customs  

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  income  Tax  . 

Post  Oliice   

Crown  Latxls 

Receipts    from     Suez     Canal 

Stiares  and  Simdry  Loans.. 

Miscellaneous 


Revenue    

Total,  including  balance. .  — 

Othek  Rkcripts. 

Repay nienl  of  Advances  for  Biitlion 

Repayment  of  Advances  for  interest  on  EX' 

cnequer  Bonds  under  the  Capital  Expenditure 

(Money)  Act,  1004 
For  Treasury  Bills  (nett  amount) 


5,aBo,3fi8 
l,27o,oJ9 


6,}5o.417 


35.}73,<K» 

26,875,000 

17.915,000 

6,662,000 

470,000 

9.594,000 

18,090,000 

400,000 

1.136,67} 
■.3»'.6J5 


By  Issue  of  I-:xcbequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904 

Under  TelcKraph  Acts,  1892  to  1907     

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903  . . . 

Under  Public  BuildinKs  Expenses  Act,  1903 

Under  Public  OITices  Site  (Dublin)  Act,  1903 

Cunard  Loan  —  Repayments  on  account  of 
Principal   

Suez  Canal  Drawn  Shares    

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in 
eluding  Treasury  Bills  ^24,800,000  in  1909-10 
and  £6,000,000  in  1908-9) 


Total 


»<'7.837.3<>7 
IM.187.734 


74,161 

4,803.176 
750,000 


113,000 
30,000 

130,000 

9.431 

6,800,000 


35,300,0:10 


7,783.131 
1.135.841 


8,918,962 


34,076,000 

28.310,000 

14.754.000 

6,459.000 

1,210.000 

15,419.000 

17,470,000 

430,00a 

t.i3l»443 
I.993«>4 


i53.3'7.6o2 


_I«o,8njftL 
II9.79».5»9 


180,000 
3,500,000 


900,000 

617.000 

150,000 

87,000 

20,000 

130.000 

6.957 

3.500.000 


l,;oa,ooo 


136,603.286 


ExrXNOITUBB  AMD  OtHIK  IsSUIS.  

Toul  Issues    ^  Total  Isanes 
out  of  the  Ex-     out  of  the  Ex- 
chequer to  chequer  to 
meet  payments '  meet  payments 

from  from 

April  1,  1909, 10    April  i,  1908,  to 

Jan.  29,  1910.   :    Jan.  30,  1909. 


Expehditurr. 

National  Debt  Services 

Other      Consolidated      Fund 

St-tvl(e3    

Payments  to  Local  Taxation 

Accounts,  8cc 

Supply  Services 


Expenditure 


30.195,364 
1,471,022 

7,3(0,199 

99  95i.»39 


£ 
30,253,648 

1.493,301 

7.475.477 
89.133,363 


Other   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 i 

For  Exchequer  Bonds  issued  under  | 

the  Capital  Expenditure  (Money)  j 

Act  19.14 £6.000,0001 

Less— Paid  ofl  b^  the  National 
Debt  Commissioners 1,196,700! 

Under  Telegraph  Acts,  189210  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903   | 

U  nder  Public  Buildings  Expenses  Act,  1903    . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903    . . ; 

Cunard  Loan  Repayments — Issued  to  National. 
Det)t  Cominissioners  under  the  Cunard  Agree- 
ment (Money)  Act,  1904    , 

Surplus  Revenue  1907-8,  applied  to  reduce  Debt. 

Surplus  Revenue,  1907-8,  app  ied  under  Sec-i 
tion  9  of  the  Finance  Act,  1908 

Suez  Canal  Drawn  Shares,  applied  to  reduce 
Debt  under  the  Finance  Act,  1808    i 

Delicieny  Advances  repaid(«xcludingjf  1, 500,00c 
paidofi'^in  1909-10  by  the  National  Debt  Com-| 
missioners  out  of  Surplus  Revenue  1907-8)   . .  i 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £4,500,000  in  1909-10  andj 
£3,000,000  in  1908-9)    j 


138,830,374 
870,000 
170,863 


4,803,300 
800,000 

100,000 

200,000 

30,000 


1,000 

9.43' 

5,300,000 
5,000.000 


118,357.689 
500,000 
180,000 


1,000,000 
617,000 
150,000 

137,000 
20,000 


i30,oa» 
3,500,000 


3,500,00:. 

5,500,OL"3 


Mr.  F.  \V.  Browne  has  joined  the  board  of  the  Dooars  Tea 
Company,  Ltd. 

The  Bank  of  Australasia  has  opened  a  branch  at  Berry,  in  the 
County  of  Camden,  N.S.W. 

The  Right  Hon.  Viscount  Hill  has  joined  the  board  of  directors 
of  the  Investment  Registry,  Limited. 

Mr.  Geo.  F.  Moore  has  been  appointed  chairman  of  the  Singlo 
Tea  Company,  Ltd.,  vice  Mr.  W.  S.  Wells,  deceased. 

Southern  Nigeria  Government  Four  per  cent  4  year  Convertible 
Bond  Loan.  The  Crown  Agents  for  the  Colonies  remind  holders 
of  bonds  of  the  above  loan  that  they  have  the  option  until  the  15th 
instant  of  converting  their  holding  into  Southern  Nigeria  (Lagos) 
3 J  percent.  Inscribed  Stock  at  the  rate  of  /103  of  Stock  for  each 
/lOO  converted,  .\fter  that  date  the  rate  of  conversion  will  be 
/IO2  of  Stock  for  each  /lOO  bond. 


146,244.968    I      132.591,689 


Balances  in  Exchequer: — 1 
Bank  of  England    .. 
Hank  of  Ireland.... 

Total 


1910.    1909. 
Jan.  29.  Jan.  30. 

i  6,444,455  3,312.154 
1   628,1791   799,443 

7,072,634 

4.011.5'): 

153,317.602 

136.603,280 

Memo.— Treasury  Bills  outstanding  on  January  29, 1910 : 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Total 


£34,000,000 
800,000 

£34,800,000 


Treasury,  February  i,  lO'o 


A  branch  of  the  Union  Bank   of  Australi; 
Newtown  (Sydney),  N.S.W. 


has  been  opened  at 


February  5,  191  o. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  10  days  ended 
Jan.  31,  «6,772,  increase  81,034. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Jan.  28,  /4,551,  increase  /953  ;  aggregate  from  July  1,  ,fl29,119, 
increase  2^25,081. 

Assam  Bengal. — Traffic  receipts  for  13  days  ended  Dec.  31, 
Rs. 1,55, 500,  decrease  Rs.  5,940  ;  aggregate  from  July  1, 
Rs.24, 56,239,  increase  Rs.  75,220. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Dec, 
;f9,402,  decrease  /384  ;  aggregate  for  12  months,  /108,606,  in- 
crease /■l,535. 

Buenos  Ayres  Central. — Gross  receipts  for  Dec,  /16,356, 
increase  ;^5,320  ;  aggregate  from  July  1,  £76M7.  increase  ;^10,239. 

Canadian  Northern  Railway. — Traffic  receipts  for  10  days  ended 
Jan.  31,  »246,500,  increase  $98,700;  total  from  July  1,  $7,581,600, 
increase  $1,420,300. 

Cartagena  (Colombia)  Railway. — Receipts  for  Dec.  ;^22,292. 

Colombian  Northern. — Receipts  for  Sept.  /3,091,  increase  /182. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Jan.  10, 
/'7,541,  decrease  /514 ;  aggregate  from  April  1,  ;fl92,706, 
decrease  /'10,401. 

Eucknow  Bareilly  Railway. — Traffic  receipts  for  15  days  ended 
Dec.  31,  Rs.  71,542,  decrease  Rs.  12,302;  aggregate  from  July  1, 
Rs.  6,87,460,  decrease  Rs.  4,609. 

Midland  of  W.  Australia. — Gross  revenue  for  Nov.,  /10,357, 
increase  /549  ;  aggregate  from  July  1,  ^43,909,  increase  ;^3,514. 

Midland  Uruguay. — Receipts  for  month  of  Dec,  /8,090,  in- 
crease ;f282  ;  aggregate  from  July  1,  ;f42,533,  increase  /4,526. 

North  Western  of  Uruguay. — Traffic  receipts  for  Dec.  $23,700, 
increase  $1,443  ;  aggregate  from  July  1,  $136,770,  increase  $15,611. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week 
of  Jan.  $15,833,  increase $2,482;  aggregate  from  July  1,  $619,871, 
increase  $21,947. 

Quebec  and  Lake  St.  John.— Traffic  for  Nov.,  $53,251  ;  decrease 
4  ,491.     Aggregate  11  months,  $550,984  ;  decrease  $37,091. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  15  days 
ended  Dec.  31,  Rs.  48,122,  decrease  Rs.  12,733;  aggregate  from 
July  1,  Rs.  6,57,757,  increase  Rs.  21,487. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  ;f  1,808, 
increase  /44  ;  aggregate  from  July  1,  /10,914,  increase  /'1, 337. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  Jan.  31  amounted  to  $3,708. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Jan.  30,  ;{^1,292,  increase  /4  ;  aggregate  from  Jan.  1,  ^'4,742, 
decrease  /403. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  Jan.  29,  /566,  decrease  ;^138  ;  aggregate  from  Jan.  1, 
/2,556,  decrease  /345. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Jan.  29,  ;£^429,  increase  ;f51 ;  aggregate  for  5  weeks, 
/2,061,  increase  ;^228. 


Foreign. 
Anglo-Argentine.— Traffic  receipts  for  7  days  ending  Jan.  28, 
/41,100,  increase  ;(;4,542;  aggregate  from  Jan.  1,  /169,135,  mcrease 

Auckland  Electric— Traffic  receipts  for  28  days  ending  Dec.  31, 
/:i5,618,  increase  ;f  1,837;  aggregate  from  Jan.  1,  £180,387,  in- 
crease /16,736.  . 

Bombay   Electric— Receipts   for   Nov.,  Rs.  2,31,463,  mcrease 

Rs.  22,422.  ,        ,„   . 

Brisbane— Traffic  receipts  for  month  of  Dec,  £18,330,  mcrease 
/I  675  ■  aggregate  for  12  months  £;i77,583.  increase  £20,739. 
"  British   Columbia   Electric— Nett  earnings  for  Dec,  $99,824, 
increase  $11,309.     Aggregate  nett  earnings,  includmg  income  from 
investments  from  July  1  to  Dec.  31,  $657,366,  increase  $122,227. 

Buenos  Ayres  Lacroze.— Gross  earnings  for  Dec,  £28,473,  in- 
crease /3,930  ;  aggregate  for  6  months,  £;i55, 152,  increase  £18,175. 

Calcutta —Traffic  receipts  for  week  ending  Jan.  29,  Rs.  49,874, 
increase  Rs.  1,802.  ,      ,  t^        ^ 

Cape  Electric— Traffic  revenues  for  the  month  of  Dec,  Cape 
Town,  £^11,289  ;  Port  Elizabeth,  £^3,275. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  ot 
Jan.,  /2,715,  increase  /943. 

Kalgoorlie  Electric— Gross  receipts  for  Dec,  £3,666 ;  aggregate 
from  Jan.  1,  £:45,138. 

Lisbon  Electric. — Earnings  for  Nov.,  $127,866. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Jan.  31, 
Rs.  22,090,  increase  Rs.  1,090;  aggregate  from  Jan.  1,  Rs.  43,645, 
increase  Rs.  1,058. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for  Jan., 

/53,000.  . 

Mexico. — Nett  earnings  for  month  of  Dec,  $245,730,  mcrease 
$20,810  ;  aggregate  nett  earnings  from  Jan.  1,  $2,719,128,  increase 
$185,647. 

Montevideo  United.— Gross  receipts  for  Jan.,  £29,302,  increase 
£^3,095  ;  aggregate  for  3  months,  ;f  76.295,  increase  £[6,978. 

Para  Electric. — Receipts  for  week  ending  Jan.  31,  £3,053,  in- 
crease £364  ;  aggregate  for  9  weeks,  ;f27,985,  increase  £3,934. 

Perth  (W.A.)  Electric— Gross  receipts  for  week  ended  Jan.  28, 
/1, 616,  increase  /143  ;    aggregate  from  Jan.   1,  £[6,545,  increase 

2-tlO- 

Puebla.— Nett  earnings  for  Dec,  $38,500. 

Rangoon  Electric— Tramway  receipts  for  Dec,  /4,998,  increase 
£[595  ;  aggregate  for  12  months  /58,473,  increase  £[8,105. 

Rio  de  Janeiro.  —  Gross  earnings  for  3rd  week  of  1910, 
$27,780,  increase  $1,582. 

Sao  Paulo.— Traffic  returns  for  Dec,  nett  earnings,  $144,365, 
increase  $7,365  ;  aggregate  from  Jan.  1,  $1,515,273,  increase 
$64,719.  ^      ,   ^, 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  Nov., 
$580,794,  increase  $54,221  ;  aggregate  from  July  1,  $6,354,177, 
increa.se  $507,636.  Nett  traffic  receipts,  $307,750,  increase 
$40,957  ;  aggregate  for  11  months,  $3,371,391,  increase  $422,548. 

ENGLISH  RAILWAYS. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Jan.  26,  £[635, 
increase  /91  ;  aggregate  for  4  weeks,  £[2,704,  increase  £[248. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Jan.  28,  £4,994,  increase  £[651  ;  aggregate  from  Jan.  1, 
£21,680,  increase  £2,617  ;  31  miles. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Jan.  28,  £26,617  ;  434  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Jan  29, 
£975,  decrease  £[69;  aggregate  from  Jan.  1,  £[4,578,  increase 
/195. 

Dublin  United. — Traffic  receipts  for  week  ending  Jan.  28, 
£[4,487,  decrease  £[167;  aggregate  from  Jan.  1,  £[19,827,  increase 
£[221. 

General  Motor  Cab.— Receipts  for  week  ending  Jan.  29, 
£[15,010,  increase  £[4,732;  aggregate  from  Aug.  1,  /399,698, 
increase  £[47,712. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Jan.  27, 
{630,  decrease  £26;  aggregate  from  Jan.  1,  £[2,954,  increase  £64. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Jan.  29,  £[207 ; 
increase  £5  ;  aggregate  from  Oct.  1,  £[4,970,  decrease  £[75. 

London  County  Council. — Traffic  receipts  for  week  ending 
Jan.  22,  £37,855,  increase  £[4,710  ;  aggregate  from  April  1, 
/1, 590,995,  increase  £[99,071.     Miles  129J,  against  119J. 

London  General  ()mnibus,  Road  Car  and  Vanguard.— Traffic 
receipts  for  week  ending  Jan.  29,  £24,846,  increase  ;f  288 ;  aggre- 
gate from  Oct.  1,  £[516,547,  decrease  £[58,853. 

London  United. — Traffic  receipts  for  week  ending  Jan.  29, 
i[4, 707,  increase  £479 ;  aggregate  from  Jan.  1,  £[21,812,  increase 
,0.341. 

Provincial  Trams. — Traffic  returns  for  week  ending  Jan.  29, 
/[1, 294,  decrease  £[12 ;  aggregate  from  Oct.   1,   £[25,864,  decrease 

Sunderland  District. — Traffic  receipts  for  week  ending  Jan.  26, 
/318,  decrease  /^112  :  aggregate  for  13  weeks,  ;f5,557,  decrease 
/232. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Jan.  30,  £[896,  decrease  /'73  ;  aggregate  for  5  weeks, 
/5,609. 


Gross  Traffic 

Gross  Traffic  for 

Date 

for  week. 

year  to  date. 

Name. 

In.  or    ~oi 

In.  or 

Amt. 

dec.  on   Q  £ 

Amt. 

dee.  on 

1909.     |Z^ 

1909. 

£      i 

i         1 

£ 

£ 

Baker  St.  and  Waterloa     . . 

Jan.  29 

3.505  — 

105 

4 

14.155 

+  230 
—    1,946 

Barry 

»    3" 

14,120   + 

14' 

4 

58.391 

Brecon  and  Merthyr 

..    30 

2,187 

r 

68 

4 

8,650 

-       814 

Cambrian         

..    30 

4.450 

— 

I20 

I 

19,400 

—  440 

—  638 

Central  London 

»     29 

5,602 

— 

343 

4 

22,274 

Charing  Cross,  Euston  and 

Hamp3tead 

>■    29 

3.795 

— 

85 

4 

•5.615 

+       140 

City  an.i  South  London 

»    30 

3.380 

— 

325 

4 

13.449 

—       403 

Furness           

..    30 

li.545 

+ 

1,015       5 

42,918 

+     6,025 

.,    30 

72,000 

+ 

2,300 

300,000 

+   12,400 

Great  E;astern 

»    30 

91,800 

+ 

200 

365,900 

+      1,70" 

Great  Northern  and  City   . . 

»      29 

1,588 

— 

9+ 

6.373 

—  94 
+  6,700 
+        860 

Great  Northern 

..   29 

103,000 

+ 

J, 200 

425,200 

Gt.  N.,  Pice,  &  Brompton. . 

..  29 

6,065 

— 

35 

24,690 

Great  Western 

.,   30 

224,000 

+ 

1,000 

931,000 

+     5.561 

Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire.. 

.,    3'J 

11,869 

+ 

1.073 

50,380 

,,    30 

95,800 

— 

7.673 

391,016 

—     9,135 

Lon.  Brighton  &  S.  Coast  . . 

..    29 

52,219 

+ 

192 

207,526 

London  &  North  Western. . 

>,    30 

255,000 

— 

18,000 

1,030,00c 

London  &  South  Western  . . 

,.    30 

80,200 

+ 

1,500 

321,200 

Lon.,  Tilbury  &  Southend. . 

»    30 

9,090 

+ 

334 

37.747 

4-      2,163 

Metropolitan 

..    30 

16,523 

+ 

5" 

66,978 

Metropolitan  District 

,.    29 

10,470 

+ 

64S 

43,031 

•H      3,320 

Midland           

„    29 

217,000 

— 

1,000 

North  Eastern 

,.    29 

162,727 

— 

11,379 

643,045 

North  London 

..    30 

8,823 

+ 

579  1     4 

34,574 

North  Statiordshire  . . 

»     30 

17,480 

— 

1,738  1     4 

73,110 

—        3J5 

Rhyinney        

..    30 

6,894 

— 

3C3  ]     4 

27,906 

4-  6,319 
-     5.765 

South  Eastern  &  Chatham.. 

..    29 

70,632 

+ 

3,120     : 

^'i'i'l 

TatfVale        

>.    30 

18,438    - 

1.932     4 

76,575 

t  From  Jan.  x. 

SCOTCH  RAILWAYS. 


Caledonian      ..        ..        ..  Jan. 

Glasgow  &  South  Western. . 
Great  North  ot  Scotland     . . 

Highland         

North  British 


81,263  1+    2,112 

29,062  +      46 1 

7,720  —  1,198 

6,8=5  -  1,097 

82.698  1 1-    3.0i4 


26  12,242,892  I—  ao,463 

26  I    885,173   +  5.77J 

26  I    240,970    —  8,7«I 

26      272,772   +  133 

26  |;,4io.687|-  5.569 


IRISH   RAILWAYS. 


Beltast  and  County  Down  . . 
Cork,  Bandon  &  S.  Coast . . 
Great  Northern 
Midland  Great  Western     ■  ■ 


Jan. 


2,156 
1.397 
15,460 
i'>.355 


-  297 

-  19 
t-         85 


9.54S 

6.078 

63,219 

.39-13' 


571 

172 

1,387 

1,151 


t  Ftom  Jan.  t. 
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Established  17^12 
70,     LOMBARD 


ASSURANCE     COMPANY 
LIMITED. 


E.G. 


Offices     -19    &    70,     LOMBARD    ST.,     LONDON, 

Total  Assets  Exceed  £7,S00,000. 

Claims    Paid    exceed    £47,000,000. 

The  Company  transacts  all  the  principal  classes  of   Insurance  business  on 
advantageous  terms  including 

FIRE.  r^XFX:.  ACCrDEKrT. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  Sec.  ;  also  undertakes  the  duties  of  Trustee  and  Executor. 
G.  H.  RVAX,  General  Manager. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PUTE  GLASS,  EMPLOYERS'  UABILITV 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impairko. 

Apply  for  full  Prospectus  to  tlje  Secretary. 

Hiao    Office  >      ROYAL     EXCHANQE,     LONDON,     E.C. 

West    End    Omce:     44,    PALL    KALL,    8.W. 

SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     £6,000,000 


MOTOR  CAR  INSURANCE ! 


FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES.  PENSIONS,  lEASEHOLD,BURCLARY 

TRANSIT   OF    SECURITIES     FIDELITY,    PROPERTY    OWNERS'  RISKS,  THIRD 

PARTY    AND  WORKMEN'S    COMPENSATION  INSURANCES   EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  apply  for  particutarf  to 

Edinburgh  :  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  K.C. 


THE  I3EST  POLICY  IN  THE  INSURANCE 
MARKET    TO  -  DAY    IS     UNDOUBTEDLY 

The  ''PETROL'  Policy 

ISSUED   BY 

The  Northern  Equitable  Insurance  Company,  Ltd. 

Chief  Offices:  05,   HATH   STREET,   (ILASCOW. 

6.  MOORGATE  ST.,  LONDON.  E.C. 
Branches  in  all  principal  centres.       Write  for  Frospectus  and  Terms  to 
JOHN  MIRRILEES,  f/'encrn;  .Wn>iaR^(T  and  Srrrrt.iry. 


"ciericol.Medicflls  General 

Life  Assurance  Society. 

Large   Bonuses.       Low  Premiums. 

Quinquennial   Valuation   on   Strictest   Known 
Actuarial  Basis. 

Policies   World  -  wide   and  Indisputable  from 
the  Outset 


Chief  Office:    IS.  ST.  JAMES'S  SQUARE,  LONDON,  S.W. 


IPbe  Jnpestors'  "Review- 

The    Week's    Money     Market. 


Bank  Rate  3^  per  cent.         (Reduced  from  4  per  cent. 
on  Thursday,  January  20,    1910.) 


Norfolk  House,  Friday  Evening. 
Early  in  the  week  bill  brokers  were  fairly  confident 
that  the  Bank  rate  would  be  reduced  on  Thursday,  and 
this  belief  stimulated  competition  for  the  moderate  sup- 
plies of  paper  comjng  into  the  market.      The  leaddng 
houses  kept  their  quotation  for  all  maturities  at  2f  per 
cent.,   but  that  was  quite  a  nominal   figure,   and  the 
actual  rate  was  no  better  than  2^  per  cenit. ,  while  very 
fine  parcels   could   be   readily   placed   at   2I   per  cent. 
Opinions,   however,   ^•eer€d   round   later  owiing  to  the 
drop  in  the  French  cheque  and  tihe  uncertaan  outlook 
w^ith  regard  to  the  monetary  position  as  the  end  of  the 
fiscal  year  approaches,  and  the  Bank's  decision  to  keep 
its  rate  at  3J  per  cent,  occasioned  no  surprise.    Efforts 
were  made  to  lift  quotations,  and  some  brokers  gave 
^ii  per  cent,   as  their  rate,  but  the  attempt  was  not 
very  successful  as  there  were  more  buyers  than  sellers, 
and  plenty  of  takers  could  be  found  who  were  wiling 
to  work  at  2-^  per  cent. ,  and  even  2^  per  cent.     There 
is  no  doubt,  however,  that  rates  should  be  harder  an 
the  outlook  for  the  rest  of  the  current  quarter.     Gold 
has  again  been  taken  from  the  Banik  for  Paris  to  meet 
bills  held  by  the  Bank  of  France,  and  more  is  expected 
to  go.       The  weekly   return   of   the   Bank   of   France 
shows  a  reduction  of  ;^533,720  in  the  foreign  bill  hold- 
ing, leaving  it  at  ;^i, 649,400,  but  it  is  said  on  gxxxl 
authority  that  the  best  part  of  ;^i, 000,000  of  this  total 
has  been  renewed.   Further  shipments  on  this  account, 
therefore,  are  likely  to  be  small,  but  France,  owing  to 
her  one-sided  foreign  trade,  requires  gold  against  her 
exports,  and  has  been  buying  bars  in  the  open  market 
this  week.      Germany,   too,  has  been  in  the  market. 


jjartly,  no  doubt,  on  Russian  account,  but  also  to  re- 
pleni-sh  her  own  resources,  and  although  the  exchange 
of  neither  country  has  been  particularly  favourable  to 
the  operation,  they  have  secured  a  good  part  of  last 
Monday's  supplies  by  paying  brokerage  in  addition  to 
the  minimum  price  of  77s.  gd.  per  oz.  Xext  week's 
arrival,  amounting  to  about  ;^500,ooo,  will  probably 
go  in  the  same  (Erection.  In  addition  to  the  question 
of  gold,  the  state  of  the  national  finances,  as  we  point 
out  elsewhere,  is  sufficiently  serious  to  emphasise  the 
need  for  caution. 

One  influence  telling  against  any  appreciable  advance 
in  discount  rates  is  the  abundance  of  money,  which 
seems  likely  to  continue  for  the  present.  Loan  rates 
have  hardly  varied;  all  week,  advances  having  been 
obtainable  throughout  at  2-2}  per  cent,  for  day-to-day 
and  2i  per  cent,  for  seven  days,  and  the  latter  ratt 
was  all  that  the  India  Ck)uncil  could  obtain  on  its  re- 
newals and  fresh  loans  for  about  a  month.  Fears  wen 
entertained  that  the  repayment  to  the  Bank  of  the 
money  borrowed  in  the  end  of  Januarv'  amounting  to 
over  ;^i, 000,000  would  strip  the  market  of  its  surplus 
credit,  but  to  all  apjjcarances  the  transaction  was 
carried  through  without  producing  the  slightest  im- 
pression. Supplies  seemed  to  be  just  as  plentiful  on 
Thursday  afternoon  as  earlier  in  the  week,  and  charges 
remained  low.  Next  week  the  available  supplies  will 
be  further  augmented  by  the  repayment  of  ;£73, 000,000 
Treasury  bills  falling  due  on  the  9th,  but,  on  the  other 
hand,  the  tax  collector  is  now  busy,  and  the  inflow  of 
the  revenue  may  help  to  counteract  the  effect  of  this 
addition. 

On  balance  gold  must  have  come  back  from  the 
country  in  the  week  ended  on  Wednesday,  as  the 
Barkk's  stock  of  coin  and  bullion  is  only  ;^246,ooo 
down  at  ;^36,66o,ooo  in  spite  of  a  loss  of  ^^42 1,000 
sent  abroad.  The  note  circulation,  however,  increased 
t>y  ;^439>ooo  owing  to  end  of  the  month  requirements, 
and  the  reserve  is,  therefore,  ;£r683,ooo  lower  at 
;^26, 956,000.  Government  disbursements,  including 
;^i, 000,000  of  Treasury  bills  paid  off  last  week,  re- 
duced Public  Deposits 'by  ;^2, 060,000.  while  Other 
Deposits  show  an  increase  of  ;^2, 186,000  at 
;^43»i94'Ooo>  partly  due  to  the  Government  payments 
and  partly  to  the  money  taken  for  the  end  of  the 
month.     Other  securities  are  ;^i, 413,000  up,  but  the 
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market's  borrov\ing'S  were  believed  to  amount  to 
about  ;£,'i  ,000,000  only,  and  the  balance  of  the  increase 
is  probably  due  to  transactions  of  the  Bank's  private 
customers.  A  reduction  of  ;^'6o2,ooo  in  Government 
securities  was  taken  to  indicate  that  the  Bank  held  a 
good  many  of  the  Treasury  bills  paid  off  on  Tliursday 
and  Friday  of  last  week. 

Two  issues  of  Treasury  bills  of  ;^3,ooo,ooo  each 
will  mature  next  week,  one  of  six  months'  currency 
falling  due  on  the  gth  and  tihe  other  three  months  on 
the  loth,  and  a  good  deal  of  discussion  was  caused  by 
the  Government's  decision  to  renew  the  latter  only. 
The  explanation,  however,  would  seem  to  be  that  both 
maturdtics  are  fresh  creations  during  the  year,  which 
must  be  paid  off  by  the  end  of  March,  and  it  was 
therefore,  immaterial  which  of  them  was  extended  for 
one  month. 

Tenders  were  received  at  the  Bank  of  England  on 
Thursday  for  an  issue  of  ;^75o,ooo  in  six  months'  bills 
made  by  the  Metropolitan  Water  Board  in  respect  of 
authorised  capital  expenditure.  The  total  applica- 
tions amounted  to  ;^2,o8o,ooo,  and  tenders  at  ;^98,i48 
received  aibout  42  per  cent.,  the  average  rate  being 
£2  los.  o.29d.  Applications  will  be  received  on  Tues- 
day next  for  Liverpool  Corporation  bills  for  ;^5oo,ooo, 
to  be  issued  in  replacement  of  a  similar  amount  matur- 
ing on  the  1 2th.  The  bills  will  be  dated  February  12, 
and  will  be  payable  at  six  months  after  date,  viz., 
.\ugust  12,  191  o. 

Instalments  on  new  issues  due  next  week,  including 
the  ;^75o,ooo  Metropolitan  Water  Board  bills,  to  be 
paid  for  on  the  8th,  amount  to  ;£,  1,281,000.  The  indi- 
vidual calls  are  mostly  small,  but  on  Thursday 
^243,750  will  be  required  on  Atlantic  Portland  Cement 
•  issues  and  ;^227,ooq  on  the  City  of  St.  Louis  (Missouri) 
loan. 

The  New  York  correspondent  of  the  Times  cables 
that  the  Treasurer  of  that  city  has  placed  ;^i,ooo,ooo 
of  warrants  in  London. 

Silver. 

The  approach  of  the  Chinese  New  Year,  which  falls 
on  the  loth  inst.,  caused  a  good  deal  of  realisation 
this  week,  and  as  Bombay  was  also  selling,  prices  for 
silver  fell  sharply  to  23jd.  per  oz.  for  both  spot  and 
future  delivery.  At  this  level  a  few  covering  orders 
were  received,  but  they  were  not  sufficient  to  do  more 
than  cause  a  temporary  recovery  of  Jd.,  and  a  renewal 
of  the  selling  left  quotations  to-night  at  23fd.  per  oz. 
for  cash  and  23fJ-d.  per  oz.  for  delivery  two  months 
forward.  Applications  for  the  Rs.  1,00,00,000  India 
Council  drafts  on  Wednesdav  amounted  to  Rs. 
5,42,12,000  in  hills  and  Rs.  2,75,75,000  in  telegraphic 
transfens.  Of  these,  Rs.  74,17,000  were  alloitted  in 
bills  and  Rs.  25,83,000  in  transfers,  tenders  at 
IS.  4  i-32d.  and  is.  4^d.  per  rupee  received  about  51 
per  cent.  The  amount  to  be  offered  next  week  is  re- 
duced to  Rs.  80,00,000.  From  the  commencement  of 
the  financial  year  to  February  i  the  total  sales  were 
Rs.  28,42,96,884,  realiising  ;^i8,97i,555,  compared 
with  Rs.  15,76,49,602  for  ;^io,467,620  up  to  Feb- 
ruary 2,  1909. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Feb.  2,  1910. 
ISSUE    DEPARTMENT. 

£ 


Notes  Issued 


54,126,360 


£54,126,360 


Government  Debt . , 
Other  Securities     . , 
Gold  Coiii  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7,434.900 

35.670,36.) 


:f54ii25,36o 


■  Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Com  inissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 
j  Other  Deposits 
;  Seven  Day  and  other  Uills 


BANKING    DEPARTMENT. 
£ 


14,553.000 
3,452,618 


10,211.150 

43.193,923 

'5.430 


Dated  February  3,  igio. 


£71,426,121 


Governittent  Securities  ..  14,010,875 

Other  Securities     . .         . .  30,459,471 

Notes 25,971,995 

Gold  and  Silver  Coin       .,  983,780 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
Feb.  3. 

Jan.  26, 
1910. 

Feb.  2, 
19Z0. 

Increase. 

Decrease. 

£ 

3.420.159 

7,390,028 

43,278,347 

23,295 

14,801,155 
29,861,998 
24,010,676 

Liabilities. 
Rest 

Pnb.  Deposits  . . 
Olber    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securilies. 
other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,433.934 
12.270,753 
41,008,271 

34.972 

14,612,848 
29,046,722 
27,641,360 

£ 

27,714,990 
36,906,350 

JlJp.C. 
34    „ 

3,452,613 

10,211,150 

43,193,923 

15,430 

14,010,875 
30,459,471 
26,955,775 

28,154,365 
36,660,140 
504  p.c. 

18,684 

2,185,652 

Decrease, 
601,973 

68^,585 

£ 
2,059,603 

'9,542 
Increase. 

1.412,749 

3.491,894 

3.491.894 

£ 

29,134,270 

34,694,946 

47*  pc. 

3  ,. 

Increase. 

£ 

439,375 

Decrease. 

£ 

246,210 

ig  p.c. 

Foreign  Bullion  movement  for  week  £421,000  out. 
LONDON   BANKERS'  CLEARING. 


1909. 

1909. 

1908. 

Increase. 

Decrease. 

Jan. 

1,039,142,000 

956,325,000 

82,817,000 

_ 

Feb. 

1,020,900,000 

962,911,000 

57,989,000 

— 

Mar. 

1,286,404,000 

1,202,274,000 

84,130,000 

— 

Apr. 

969,639,000 

915,378,000 

54,261,000 

— 

May 

1,065.463,000 

876,646,000 

188,817,000 

— 

una 

1,381,529,000 

1,190,266,000 

191,263,000 

— 

uly 

1,047,598,000 

915,855,000 

131,743,000 

— 

Aug. 

968,463,000 

845,831,000 

122,632,000 

— 

Sept. 

1,196.922,000 

1,089,113,000 

107,809.000 

— 

Oct. 

1,061,176,000 

888,273,000 

172,903,000 

— 

Nov. 

1,111,477,000 

952.352,000 

159,125.000 

— 

Dec. 

1,434,842,000 

1,274,096,000 

160,746,000 

— 

13,583,555,000 

12,069,320,000 

1,514,235,000 

~ 

Week  ending 

1910. 

1909. 

Jan.      5 

232,792,000 

237,075,000 

— 

4,283,000 

„      12 

246,218,000 

244,950,000 

1,268,000 

— 

.,      19 

309,529,000 

275,323,000 

34,206,000 

— 

„     26 

238,256,000 

223,685,000 

14,571,000 

— 

Feb.     2 

337,221,000 

298,044,000 

39,177,000 

— 

1,364,016,000 

1,279,077,000 

84,939,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Monday— Bars 
T  uesday — Ba  rs 
Wednesday —Bars 
Nett  efflux     . 


£24,000 

14.000 

110,000 

409,000 

£557,000 


Withdrawals. 


Monday — Paris 

,,      — Continent    . . 
Tuesday— Paris 
Thursday— S.  America 


£250,000- 
111,000 
146,000 

50.000 

£557.000 


TREASURY  BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday 
next  for  ;f3,000.000  in  one  month  Treasury  Bills,  in  replacement 
of  a  similar  amount  falling  due  on  February  10th.  The  biils  will 
be  dated  February  10th  and  repayable  one  month  after  date,  viz . . 
March  10th. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

IQIO. 

3,000,000 

6  months 

Feb.  9 

3  II    8 

3,000,000 

3  months 

Feb.  10 

4     I     9. 

3,000,000 

6  months 

Feb.  17 

2      3    Ui 

3,000,000 

3  months 

Feb.  22 

3  17    8 

3,000,000 

3  months 

March  6 

3  U  II 

1,500,000 

2  months 

March  10 

3     I     43 

4,000,000 

2  months 

March  17 

3     3     H 

1,800,000 

3  months 

March  i8 

340 

2,500,000 

6  months 

March  27 

2    5  10 

2,500,000 

6  months 

April  28 

3  II    8 

1,700,000 

6  months 

June  18 

3  15    6i 

*8oo,ooo 

— 

— 

— 

2,500,000 

6  months 

July  10 

July  27 

I'li 

2,500.000 

6  months 

34,800,000 

*lssued  privately. 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Feb.  3, 1910. 

Jan.  37, 1910. 

Jan.  20,  igto. 

Feb.  4, 1909. 

£ 

£ 

£ 

■f    „o 

Gold  In  hand   . . 

i39.o53."o 

139,040,520 

139,039,720 

I45,34»,88o 

Silver  in  hand. . 

34,985,800 

35,049,520 

35,003,200 

35,431.320 

Bills  discounted 

46,551.920 

43,044.200 

39,386,320 

43.785,040 

Advances 

20,862.120 

20,263,8.0 

30,986,720 

20.753,240 

Note  circulation 

218,586,280 

211,609,600 

213.791.320 

206,871,160 

Public  deposits 

1,604,680 

4,690,760 

3.557.560 

9,061,56a 

Private  deposits 

25,752,000 

27,470.370 

23.363.400 

30,943.880 

£7'. 426,121 
J.  G.  NAIRNE,  Chief  Cashier. 


Proportion  between  bullion  and  circulation  79U  per  cent,  against  82^  per 
cent,  a  week  ago. 


I  go 


Zhc  5nve8tors*  TRevfew. 


February  5,  1910. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Jan.  29.) 


Revenue. 

Expenditure. 

Customs          

£ 
449.000 

National  Debt  Service 

28,811 

Excise 

458,000 

Other   Consolidated     Fund 

Estate,  &c.,  Duties  .. 

289,000 

Charges        

10,167 

Stamps 

221,000 

Payments   to    Local    Taxa- 

Land Tax  and  House  Duty. 

30,000 

tion     

iso.ooo 

Property  and  Income  Tax. . 
Post  Ofifice       

753.000 

Supply  Services 
Bullion  Advances     .. 

2,456,150 

330,000 

Crown  Lands 

. — 

Treasury  Bills  (nett  amount) 

_ 

Suez  Canal  &  Sundry  Shares 

_- 

Advances    for    Interest    on 

Treasury  Bills  (reissued)   ., 

— 

Excheq  uer  Bonds  . . 

» 

■Miscellaneous 

7,000 

Exchequer    Bonds  issued— 

Bullion  advance  repaid 

— 

Less— Paid  off  by  National 

Repayment  of  Advances  for 

Debt  Commissioners 



Interest      on     Exchequer 

Military  Works 

Naval  Works 



Bonds  under  the  Capital 



Expenditure  (Money)  Act, 

Telegraph  Acts 

50,000 

1904     ..         ..         ..         .. 

74,161 

Land  Registry  (New  Build' 

Advances     or    Interest    on 

ings) 

^ 

ExcheauerBonds.. 
Teiegraph  Acts 

— 

Pub]iG  Buildings  Expenses 

— 

Act,  1903       

Public  Offices  Site  (Dublin) 

87.000 

— 

Military  Works  Acts 

— 

Act 



Land  Registry  Actb  . . 

— 

Suez  Canal  Drawn   Shares 

Public  Bldgs.  Expenses  Act 

— 

in  reduction  of  Debt 

9.43» 

— 

Cunard  Loan  Repayments — 

Cunard  Loan  Repayments.. 

— 

Issued    to  National   Debt 

Ways  and  Means  Advances 



Temporary  Advances  Defi- 

Surplus Revenue  applied  to 

ciency           

— 

Reduce  Debt 

__ 

Suez  Canal  Drawn  Shares. . 

— 

Surplus  Revenue,  1907-8,  ap- 

Decrease     in      Exchequer 

plied     under    Sect.    9    of 

balances        

1,181,398 

Finance  Act,  1906  . . 

1,000 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

repaid           

1,000,000 

Increase      in        Exchequer 

balances       

4 

— 

^.792.559 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Jan.  29,19x0, 


Specie 

Legal  tenders     . . 

Loans  and  discounts    . 

Circulation 

Nett  deposits      .. 


Jan.  23,1909 


£ 
53,962,000 
14,806,000 

243,696,000 
10,242,000 

248,143,000 


£ 
51,946,000 

14,^20,000 
240,198,000 

10,354,000 
242,742,000 


Jan.  X5, 1910. 


Jan.  30,1909. 


£ 
49,170,000 
14,766,000 

238,052,000 
10,390,000 

358,138,000 


£ 
60,240,000 
16,440,000 

268,392,000 
9,888,000 

284,564,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (spfcte  and 
legal   tenders)  exceeds   this  sum  by  £6,732,500,  against  an  excess  last  week  of 

£6,080,500, 

IMPERIAL  BANK  OF  GEKMANY  (20  marks  to  the  £). 


Cash  in  hand   . . 
Bills  discounted 
Advances  on  stocifs 
Nole  circulation 
Public  deposits 


Jan.  31, 1910. 


£ 
52,981,850 
41,969.350 
4,476.700 
7**i972,7oo 
30,031,850 


Jan.  22,  1910. 


£ 
54,893,750 
39,743.050 
2,953.350 
76,422,000 
33,601,700 


Jan.  15,  1910. 


£ 
51,964.350 
43.537.000 
3.954.950 
81.517.050 
33.598.500 


Jan.  30, 1909. 


£ 
s4.813.300 
40,498,600 
3.159.900 
75.582,550 
31.378,250 


Note  circulation  below  legal  maximum  £1,343,600  agaiosl  £7,323,700  below 
Jne  egal  uiaxiiimm  last  week.  ,  t/.j  j./ 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  ana  subsidiary 

coin 

Advances     and     bills 

discounted    . , 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  cutrent 

account 
Treasury  account 


Jan.  16/29, 
1910. 


Jan.  8/21, 
1910. 


i     Jan.  1/14,     I    Jan.  16/29, 
'         1910.         j         1909. 


i 
141,973.185 

7.574.094 

44.643.391 

6.596.971 
115,161,909 


£ 
141,401,372 

7,307,266 
45.873.215 

6,729,091 
116,063,508 


£ 
141,087,749 


122,369,423 

7,109.753     i        7,573."0 

45.701,982  46,465,859 

6,852,110    I        9,378,060 
u7,3l>o,lo7    ;    105,553,104 


53.127.431   !    54.088,844 

21,759,699     ;       19,431,5^8 


53,493.147 
17.424.774 


48,398,19s 
'3.351i°30 


BANK  OF  ITALY  (25  lire  to  the  £). 


Dec.  31,1909 


Total  cash 
Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 

Circulation 

Deposits  at  notice         '., 

-Current  accounts 


£ 

42,620,920 

17,086,160 

2,851,960 

4,966,240 

6,S66,l6o 

57,669, Sto 

5,068,240 

2,054,960 


Dec.20,i9O9. 


42,708,160 
15,582,560 
2,718,000 
3.92S.520 
6,927,400 
56,009,200 
4,776,680 
2,589.840 


Dec.  10,1909 


£ 
42,556,880 
15,969,680 
2,711,400 
4,761,160 
6,793,680 
56,494,640 

4.49J.OO0 
2.4j5,920 


Dec. 31,1908 


£ 
,320,440 
,544.800 
,832,600 
,099,320 
,592,880 
,565,760 
,370,920 
,559,160 


AUSTRIAN-HUNGARIAN 

BANK  (24  crowns  to  the  £). 

Jan.  31,  1910. 

Jan.  22,  1910. 

Jan.  15,  1910. 

Jan.  30, 1909. 

Gold  reserve  . .        . . 
Sliver  reserve. .        ,' 
foreign  bills   . . 
Advances 
>Jote  Circulation 
i^ills  discounted 

56,560,833 
12,964,625 
2,500,000 
^2.310.583 
84.981.792 
21,971,916 

56,595.500 
12,917,625 
2,500,000 
2,293,083 

79.007.792 
18,690,125 

£ 
56,548,667 
12,713,833 
2,500,000 
2,355,083 
81,038,792 
20.076,542 

£ 
49,985,000 
12,709,625 
2,500,000 
3,027,042 
81,869,500 
22,763,667 

NATIONAL  BANK 

OF  BELGIUM  (25  (ranci  to  the  £). 

)an.  27>i9io 

Jan.ao.igio. 

Jan. 13,1910. 

Jan.28,igo9. 

Coin  and  bullion 
Other  securities 
Note  circulation 
Denoslts 

6.333.«8o 
26,353.680 
32,163,280 

3.388,680 

6.430.840 
26,002,600 
31.935.480 

3.596.560 

6,403,360 
26,052,240 
32,397,600 

3.076,880 

6,2Ss,2ao 
15.531.560 
30,654,040 

3.881,240 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  «nd  Rotterdam  i 

Do.  do. 

Antwerp  and  Brussels       . .  I 

Hamburg        ! 

Berlin  &  German  B.  PlaceSj 

Paris ' 

Do ! 

Marseilles i 

Swit7erland | 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 
New  York      .. 
Madrid  and  Spanish  B.P. 

Lisbon 

Oporio 

Copenhagen    .. 
Cbristiania     ..         .. 
Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


J«n.  »5. 

Jan.  27. 

Feb.  I. 

"1 

"•41 

,22* 

"•4| 

.22| 

2550 

25-50 

25-48J 

2066 

la'66 

«o-66 

s»>-6e 

20-66 

20-66 

«52lJ 

2520 

2518J 
25-38! 

»5'40 

«5'40 

«5"40 

2540 

25-38! 
25-46i 

«5-4-i 

25'47i 

«4-33 

2433 

24-32 

25 

25 

25 

2560 

25-60 

25-5ri 

48^ 

— 

43M 

43i 

^^i 

47* 

47rtt 

4^ 

47li 

4711 

471 

18-47 

18-48 

18-46 

18-47 

18-48 

18-46 

I8-47 

18-48 

l»*46 

Feb.  J. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussds  ... 
Amsterdam. 

Berlin  

Hamburg    . 

Vienna 

St.  Petersburg. 
New  York  . 

Lisbon 

Madrid 


chqs. 
chas. 
sight 
chqs. 
chas. 
sUlit 
3  mths 
sight 
sight 
sight 


Last 

week's 


Latest. 


25-18 
25-29 
i2i3i 

20-47 
30-46 

24-071 
9380 

4-86i 
47« 
26-94 


Flaoe. 


Antwerp . . . 

luly 

Constantinople' 
Rio  de  Janeiro, 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hongi6xig.... 

Sbanifhai    

Singapore  .... 
Yokohama 


s 
S 

D 


Last 

week's 


Latest. 


shoi-t     15-314 
sight      25-334 

3  tnths  110-20 
90dys!  I5^d. 
9odyS|  481'ad. 

T.-f.    1/4. 

T.T. 

T.T. 

T.T. 

T.T. 

4  intba 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Beriin 

Hamburg 

Amsterdam         . .         . 

Brussels 

Vienna 

Rome        

St.  Petersburg    ..         . 

Madrid 

Lisbon 

Stockholm  .,         . 

Copenliagen        . .         . 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


6 
6 


Open  Market. 


Altered. 


Last 
Week. 


January  23,  1908. 
Tanuary  21,  1910. 
January  31,  1910. 
October  13,  1909. 
October  9,  igotf. 
May  7,  i9oii. 

ianuary  27,  1908. 
lay,  1909. 
August  21,  1901. 
January  9,  1908. 
Januaiy  22, 1910. 
October  11,  1909. 
Dec.  9,  1909. 
Nov.  25,  1909. 


Ok 


I 


4 

s 


Latest. 


s 


4 

s 

44 

s 


OPEN  MARKET  DISCOUNT. 

Last  week.    This    week. 
Per  ceni.        Per  cent,  i 

Thirty  and  sixty  day  remitted  bills 2fi  — 2^^. .  2^  —2ft 

Three  months                   „                        2*  — 2W..  2^  — 2ft 

Fournionths                     „                        ...                     ..      28 — zfj..  24— 2ft 

Six  months                        „                        ....                   ..      2! — art-*  24 — 3ft 

Three  months  fine  inland  bills               ..         ,.         ..          ..     3I — 31  ..  3} 

Four  months                                              3}  — 3I     .  3J 

Six  months                                                 ,.         ..                    ..      3i  — 3i  .-  3i 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 3 J        *•  sj 

■  I              ,,         short  loan  rates          4          ..  4 

Bankers'  rate  on  deposits             2          ..  2 

Bill  brokers' deposit  rate  (call) 2          ..  3 

,1             7  and  14  days'  notice          . .           3J         . .  2^ 

Current  rates  for  7  day  loans       2^        ..  2I 

I.             for  call  loans           2  — 2^     ,.  i2— 3 


RUBBER  COMPANIES. 


Naue. 


j  Last 
Week 


Anglo-Malay  3/- 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  £i  .. 

Damansara,  jTi  

Federated  Selacgor,  £1  . . 

General  Ceylon,  jfi  

Golconda,  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kepong,£i   

Kepititiaila,  £t    

Klanang  Produce,  £1  ,... 
Kuala  Lumpur,  ^i    


•? 

31 
10 
31/3 
32/6 

% 

48/6 

4 

i 

4i 

27/ 
84 


This 
Week 


20/6 

2|i 
8 

1^ 

33/6 
34/6 

5?.d 
9l 
49/6 
4t 
4i 
4H 

la 
25/6 

14 


Labu,  £1  

Lanadroo,  15/ paid I 

Do.        t.  p 

Linggi  Plantation,  2/    .... 

London  Asiatic,  £z  

Lunuva,  £1 

Malacca  Ordinary,  £t  .... 

Pataling,  2/-     

Pelmadulla,  £1   

Perak,  £1 

Selangur,  2/ 

Singapore  Para,  £1 

Straits  S.  (Bertam)    

Sumatra  Para,  £1 

Sungei  Saiak,  pt.  pd,  17/6.. 

Sungei  Way,  £1 

Tremelbye,  £i    

United  Serdang,  £i 

United  Sumatra,  2/- 

Vallambrosa,  2/ 


Last 

This 

Week 

Week 

44 

,*^ 

T 

5jpm 

.5i 

34/ 

35/9 

4i 

4j 

27/ 

14 

<« 

0* 

S4/6 

36/9 

34pin 

4pm 

4 

4li 

42/6 

42/6 

2ft 

24 

60/ 

61/6 

9/9 

9/1 

ll 

3^ 

4l 

44 

3lP"r. 

4   pm 

4lt 

4< 

9/9 

9/3 

30/6 

i*l 
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The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  March  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Feb.  7. 


Continuation  Days. 
Tues.,  Feb.  8. 
Wed.,  Feb.  23. 


Ticket  Days. 
Wed.,  Feb.  9. 
Thurs.,  Feb.  24. 


Pay  Days. 

Thurs.,  Feb.  10. 

Fri.,  Feb.  25. 


It  is  "  all  Rubbers  and  syndicates  "  so  far  as  Stock 
Exchange  speculation  goes,  and  only  in  the  market 
for  Rubber  shares  is  there  any  large  participation  by 
the  outside  public,  which  will  burn  its  fingers  presently, 
though  not  perhaps  just  yet.  In  other  directions  the 
gradual  increase  in  the  clique  or  syndicate  method  ot 
playing  with  stocks  is  tending  to  shut  the  public  out. 
If  a  man  operates  at  all,  he  must  either  join  one  of  the 
cliques  or  cultivate  equanimity  of  mind  so  as  to  lose 
his  money  with  courage.  This  remark,  however,  does 
not  as  yeit  apply  to  Home  Railway  stocks,  which  are 
left  alone  by  the  public  for  sentimental  reasons,  and 
because  of  the  long  disappointment  over  reduced  divi- 
dends. If  nothing  goes  wrong,  we  should  not  be  sur- 
prised to  see  life  return  to  this  market,  and  a  certain 
number  of  shrewd  people  are  already  buying  with  a 
view  to  the  future  rise.  Improved  trade  must  bring 
better  traffic  receipts,  and  probably  further  economies 
will  be  effected,  so  that  the  prospect,  apart  from 
political  and  labour  considerations,  is  good.  Coal- 
miners  up  North,  however,  are  in  a  disagreeable  mood. 

Consols,  Municipal  and  Other  Stocks. 
Consols  are  flat,  and  were  dealt  in  for  cash  yesterday 
as  low  as  8i|.  The  stock  closed  f  down  on  the  week. 
Exaggerated  rumours  of  a  large  loan  to  fund  part  at 
least  of  the  floating  debt,  now  top-heavy,  and  to  furnish 
means  for  still  further  waste  on  the  Navy,  together 
with  all  sorts  of  pessimistic  views  about  the  future, 
are  at  the  bottom  of  this  fall,  which  causes  the  whole 
mvestment  market  to  belie  the  law  which  says  cheap 
money  means  rising  prices.  How  much  further  the 
stock  will  go  down  we  do  not  know,  but  there  is  no 
visible  motive  for  a  change  in  the  market  temper,  and 
although  it  is  improbable  that  a  large  loan  is  in  con- 
templation the  Treasury  is  sufhcientl}-  embarrassed  to 
render  any  Government  stock  uninviting  at  the 
moment.  The  War  Loan,  however,  kept  firm  on  con- 
version rumours,  as  the  substitution  of  a  3  per  cent, 
bond  for  a  2f  per  cent,  stock  looks  enticing.  India 
stocks  were  steady,  on  the  whole,  and  there  were  no 
downward  movements  amongst  Home  Municipal 
securities,  presumably  because  nothing  is  doing  in 
them.  .\  few  Colonial  inscribed  stocks,  however,  have 
again  moved  up  a  fraction,  and  the  market  looks  about 
ready  to  absorb  the  new  issues  in  this  kind  hanging 
over  it.  Most  changes  in  Colonial  and  Foreign  Cor- 
poration stocks  are  likewise  favourable,  although  those 
of  the  City  of  Copenhagen  are  out  of  favour  for  the 
time,  thanks  to  the  extravagance  and  mismanagement 
of  the  city  authorities. 

Foreign  Government  Stocks. 
The  Foreign  market  is  more  or  less  under  the  sway 
of  approaching  conversion  operations  on  behalf  of 
Brazil  and  Japan.  Brazilian  4J  per  cents,  have  accord- 
ingly been  hoisted  sharply,  and  Japanese  4  per  cents, 
were  dealt  in  yesterday  at  93J  and  93^.  Business  is 
still  enormous  in  the  4^  per  cent,  issues,  the  price  of 
which  is  now  very  near  par.  Argentine  4  per  cent, 
issues  have  also  been  well  supported,  but  elsewhere 
markets  are  inclined  to  recede,  and  the  ugly  look  of 
things  in  the  Near  East  has  had  a  depressing'  influence 
upon  the  lower  groups  of  Turkish  stocks,  as  also  on 
Greek  issues,  all  of  which  are  lower.  Some  Russian 
bonds,  too,  arc  down  on  the  week,  and  business  has 
necessarily  been  much  curtailed  by  the  disorganised 
-state  of  Paris.  Prussian  3^  per  cents,  have  been 
lifted  to  help  the  new  4  per  cent.  Imperial  and  Prus- 
sian loans  now  launched. 


Home  Railway  Stocks. 

Compared  with  a  week  ago  very  few  stocks  in  the 
Home  Railway  list  have  resisted  the  wave  of  depres- 
sion, and  although  they  closed  rather  above  the  worst 
yesterday,  the  changes  are  still  disagreeable  on  the 
week's  comparison.  Some  of  the  Welsh  stocks, 
Barry  deferred  especially,  and  also  Taff  Vale,  have  im- 
proved, but  Rhynmey  stocks  have  been  prominently 
flat,  and  the  only  English  Railway  stock  which  shows 
a  decided  gain  is  Hull  and  Barnsley,  up  on  the  i  (>er 
cent,  increase  in  the  dividend.  Great  Eastern,  North- 
western, Midland,  Metropolitan,  South-Eastern,  and 
even  District,  stocks  are  all  more  or  less  lower  than 
they  were  a  week  ago.  The  only  cheerful  facts  that 
can  be  mentioned  are  the  smallness  of  the  selling,  and, 
among  the  big  stocks,  an  improvement  of  J  in  Great 
Western.  Dealings  are,  if  anything,  more  restricted 
than  ever  among  the  debenture,  guaranteed  and  pre- 
ference groups,  but  prices  there  are  at  least  steady, 
and  where  changes  are  visible  among  the  debenture 
issues,  they  are  all  favourable.  In  preferences,  too, 
apart  from  a  relapse  in  the  two  Chatham  issues  and  in 
some  of  the  lower  Great  Central  stocks,  the  few  move- 
ments are  upward. 

Indian  and  Colonial  Railways. 

Nothing  but  fractional  movements  are  favourable  in 
the  Indian  list,  and  of  these  only  one  is  unfavourable, 
Bengal  and  North-Western  ordinary  having  lost  |.  It 
is  still  business  that  is  wanted  here. 

Canadian  Pacific  shares  have  been  influenced  by  the 
unsettled  state  of  Wall  Street,  and  the  selling  has  been 
rather  persistent,  so  that  they  are  down  on  the  week. 
The  other  stocks  of  the  company,  however,  are  firm 
and  sometimes  higher.  Grand  Trunk  stocks,  too,  have 
kept  their  prices  very  well,  although  the  ordinary  and 
third  preferences  are  down  slightly.  Only  in  these  no 
trade  to  speak  of  is  going  on.  Some  activity  has  been 
shown  in  Mashonaland  5  per  cent,  guaranteed  bonds, 
and  the  buying  has  been  rather  stronger  than  the 
selling.  Beira  income  debentures  have  also  risen  to 
about  64J,  but  the  mortgage  bonds  are  weaker. 

United  States  and  Foreign  Railways. 
Looking  at  the  way  the  Wall  Street  market  has  been 
surging  and  walloping  about  this  week  it  is  almost  a 
surprise  to  find  the  changes  compared  with  a  week  ago 
so  insignificant  looking.  The  plunge  on  Thursday, 
however,  had  not  yet  had  its  effect  on  the  Stock  Ex- 
change when  our  comparisons  were  made,  and  the 
probability  is  that  before  we  go  to  press  a  further 
recession  will  have  to  be  noted.  What  is  going  to  hap- 
pen in  New  York  seems  pretty  clear.  Failures  will 
multiply,  indicating  the  withdrawal  of  props,  and  one 
dav  some  big  prop  will  collapse  threatening  chaos. 
Even  as  it  is,  prominent  things  like  Louisville,  Mis- 
souri, L'nion  Pacific,  Atchison,  Denver,  Northern 
Pacific,  Rock  Island,  and  Southern  Pacific  shares  are 
from  $2  to  $3  lower  than  they  were  a  week  ago,  and 
the  whole  market  has  a  stunned  appearance.  Happily 
the  gamble  here  is  confined  to  a  very  few  conspicuous 
issues,  and  in  these  the  British  public  is  not  deeply  in- 
terested. While  the  rise  was  going  on  many  people 
grumbled  at  our  continuous  hostility  to  this  market, 
and  said  that  they  had  missed  the  chance  of  making  for- 
tunes, sure  fortunes  if  they  had  only  followed  the  lead 
of  Mr.  J.  P.  Morgan  and  other  great  market  swayers. 
We  are  sorry,  and  had  it  been  possible  to  discover  any 
solid  foundation  for  the  rise  we  should  have  men- 
tioned it  and  ceased  railing ;  but  none  could  be  found, 
and  we  knew,  and  know,  that  without  a  substantial 
foundation  these  finance  geniuses  were  simply  playing 
to  produce  another  collapse  worse  than  the  previous 
one.  Credit,  more  credit,  multiples  of  credit,  and 
duplications  of  the  multiples  were  all  the  fellows  had. 
It  looks  now  as  if  the  overturn  had  begun,  and  the  fall 
will  be  far  before  solid  ground  is  reached.  The  bond 
market  remains  unaffected,  take  it  altogether,  but  deal- 
ings are  so  rare  here  that  price  movements  have  little 
or  no  interest.  .A.  little  selling  in  Erie  general  lien 
bonds  has  been  going  on,  and  all  the  securities  of  the 
National  Railways  of  Mexico  are  being  offered,  prin- 
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cipally  because  holders  in  America  want  money,  real 
•cash,  on  anything  they  can  procure  it  by,  but  there  is 
no  investment  business  worth  speaking  about. 

No  such  general  decline  has  taken  place  amongst 
Foreign  Railway  stocks,  but  they  are  not  lively  either, 
and  although  a  smart  recovery  has  taken  place  in 
Mexican  ordinary  and  preference,  as  also  in  the  shares 
of  the  Nitrate  Railways,  big  groups  like  the  Argentine 
have  been  inclined  to  follo<vv  the  fashion  set  by  the 
Yankees.  There  is,  however,  not  nearly  so  much  sell- 
ing as  there  was  some  weeks  ago,  at  any  rate  in  B.A. 
and  Pacifio  ordinary,  and  the  declines  are  not  large 
anywhere,  the  heaviest  being  2  in  Rosario  first  pre- 
ference. Antofagasta  ordinary  and  preferred  have  lost 
ground.  Some  of  the  Central  American  Railway  issues 
are  still  regarded  with  distrust,  although  Colombian 
National  bonds  are  all  decidedly  up  on  the  week,  and 
Brazilian  Railways  are  far  from  buoyant,  but  the 
decline  of  i^  in  San  Paulo  ordinary  does  not  mean 
anything  in  particular.  Better  traffic  receipts  on  the 
railways  of  Cuba  have  not  had  much  influence  as  yet, 
and  selling  continues  in  United  Havana  ordinary  stock, 
which  went  below  87  yesterday  morning  and  finished 
at  88i. 

Banks  and  Breweries. 

Bank  shares  have  been  out  of  favour  with  the  rest, 
Tjut  the  declines  are  usually  insignificant,  the  largest 
amongst  Home  Banks  being  f  in  London  Joint  Stock, 
and  some  few  shares  have  rallied  a  little,  especially 
Bank  of  Australasia,  Bank  of  British  North  America, 
Anglo-Egyptian  and  Union  of  Australia.  The  bonds 
■of  the  Industrial  Bank  of  Japan  are  also  a  little  up. 
The  most  active  market  is  still  that  for  London  County 
and  Westminster  shares,  which  continue  in  demand 
at  a  steady  price. 

About  Brewery  securities  the  less  said  the  better. 
They  nearly  all  lie  where  they  lay  a  week  ago,  and  the 
only  prominent  losses  are  in  Showell's  4J  per  cent. 
-debentures  and  Watney,  Combe's  first  preference 
stock,  which  are  ij  and  2  worse. 

Commercial,    Industrial   and    Electric    Securities. 

Portland  Cement  shares  have  given  way  a  little, 
speculation  having  died  down,  and  there  has  been  an 
unpleasant  relapse  in  Ap»llinaris  and  Johannis  ordinary 
and  preference  shares,  but  take  it  altogether  the  Com- 
mercial and  Industrial  market  has  kept  up  fairly  well, 
and  improvements  predominate,  the  shares  and'  bonds 
of  such  things  as  Borax  Consolidated,  Cassell  and  Co. , 
Bryant  and  May,  Daily  Express.  Gramophone,  Ltd., 
Linotype  "A"  debentures,  Spiers  and  Pond's  bond 
issues,  Joseph  Travers  preference.  Union  Cold  Storage 
debentures  and  United  Lankat  Plantations  ordinary 
with  others  having  all  advanced  on  the  week.  Quite 
an  active  business,  partly  originating:  in  Hollandr  has 
been  transacted  in  United  Lankat  shares,  and  there 
have  also  been  fairly  active  markets  in  Millar's  Karri 
and  Jarrah  ordinary  shares,  which  have  lost  ground, 
in  North  Borneo  Trading  shares  and  the  shares  of 
J.  and  P.  Coats,  Ltd.  These  last  were  dealt  in  yester- 
day at  from.  loj  to  io|.  Some  of  the  Australian  Land 
Co.  and  Pastoral  securities  have  also  been  in  request, 
and  show  improvement  against  which  nothing  serious 
in  the  way  of  declines  can  be  instanced,  so  the  day  of 
this  great  market  may  be  coming. 

In  Electric  securities,  however,  although  the  move- 
ments are  favourable  the  indications  of  outside  interest 
are  seldom  visible.  Such  gains  as  there  are  affected 
Mexican  Light  and  Power,  Shawinigan  and  other  such 
securities  more  than  those  of  home  companies.  City 
of  London  ordinary,  however,  have  risen,  and  the 
market  may  be  described  as  steaay  throughout. 

Financial  Land,  Gas,  Iron  and  .Steel,  &c. 
Some  weakness  has  developed  amongst  the  shares  of 
Argentine  land  companies,  but  it  does  not  amount  to 
anything,  and  is  merely  a  reflection  of  the  doubts  about 
the  out-turn  of  the  harvest.  British  North  Borneo 
shares  have  been  quietly  purchased  and  tend  to  improve. 
Egyptian  Delta  shares  have  also  attracted  some  buy- 
ing, and  a  good  deal  of  inquiry  is  noticeable  for 
Forestal  Land  shares.      In  Hudson's  Bays  selling  has 


predominated,  but  it  does  not  amount  to  much,  just  a 
little  profit-taking.  Peel  River  Land  shares  are  again 
5  up,  but  all  Peruvian  Corporation  things  are  lower, 
and  the  selling  of  the  debentures  has  been  somewhat 
persistent.  Pekin  Syndicate  shares,  too,  have  lost 
ground,  chiefly  through  neglect.  The  largest  decline 
in  all  the  Financial  Land  and  Investment  group  is  6 
in  the  stock  of  the  Equitable  Reversionary  Societv. 
Southern  Alberta  Land  debenture  stock  has  been  up  to 

99*- 

A  good  many  improvements  are  again  to  be  seen  in 
the  Financial  Trust  list,  the  most  noticeable  being  in 
British  Investment  Trust  and  deferred,  but  advances 
of  r  are  about  as  common  as  usual,  and  the  shares  of 
the  Rubber  Plantations  Trust  are  up  -f^. 

Gas  stocks  are  all  steady,  and  South  Metropolitan  i 
higher  on  the  favourable  exhibit  for  the  past  half-year. 
Gas  Light  ordinary  and  3^  per  cent,  maximum  stocks 
have  also  risen,  and  at  no  point  is  there  any  sign  of 
weakness.  Insurance  shares,  too,  keep  their  prices 
remarkably  well,  no  decline  having  taken  place  any- 
where worth  emphasis,  the  fact  being  that  in  most  of 
them  nothing  at  all  goes  on.  The  same  thing  may  be 
said  about  Iron,  Coal  and  Steel  securities,  where  prices 
are  unaltered  chiefly  because  there  is  often  no  trade. 
Hence  no  movements  have  a  significance  that  requires 
explanation,  and  the  pnly  active  corner  is  still  m  United 
States  Steel  common,  in  which  a  tremendous  business 
daily  passes  through  our  market,  but  the  decline  on 
the  week  is  less  than  $3.  Shipping  securities  keep 
firm,  and  improvements  are  noticeable  in  Oceanic, 
Royal  Mail,  and  Shaw,  Savill  shares  and  debenture 
stocks. 

The  one  active  market  continues  to  be  that  for 
Rubber  shares,  but  we  need  not  rejjeat  the  discourse 
of  last  week  in  regard  to  the  dangers  surrounding  it, 
especially  as  its  aspects  are  sufficiently  dealt  with  in 
another  column.  All  that  can  be  said  is  that  prices 
bound  upwards  day  after  day  in  spite  of  pretty  heavy 
profit-taking,  and  such  things  as  Highlands  and  Low- 
lands, Linggi,  Perak  Rubber,  Sumatra  Para  Rubber, 
Straits  Settlements  and  ."Xnglo-Malay  are  the  objects 
of  frenzied  play.  Consequently  all  changes  are  favour- 
able on  the  week  except  in  Malacca  Plantations  shares, 
which  have  been  neglected  and  weaker,  .^n  analysis 
will  be  foimd  below,  but  there  are  .scores  of  gaby- 
catchers  whose  flutterings  we  cannot  follow  at  all.  Tea 
shares  where  there  is  no  magic  of  rubber  connected 
with  them  are  as  much  left  alone  as  Gas  stocks,  but  an 
active  business  has  gone  on  in  Anglo-Ceylon  shares, 
and  Empire  of  India  ordinary  show  about  the  largest 
rise  of  any  in  this  group. 

Beyond  noticing  a  recovery  of  %  in  .^nglo-.\merican 
Telegraph  deferred  and  of  }  in  New  York  Telephone 
bonds,  bought  yesterday  at  loof,  there  is  nothing  to 
mention  in  the  Telegraph  and  Telephone  section  where 
all  is  firm. 

Movements  have  been  fairly  numerous  in  the  Tram- 
way and  Omnibus  department,  and  a  vigorous  hoist 
has  been  given  to  the  shares  and  bonds  of  the  Rio 
Tramway  Light  and  Power  Company.  Is  a  new  issue 
coming?  London  United  Tramways  debentures  have 
also  been  lifted  4^  on  the  week,  and  B.E.T.  second  de- 
bentures were  dealt  in  vesterday  at  70,  but  take  it  alto- 
gether the  market  is  not  animated. 

Friday  Evening. 
.Absence  of  business,  talk  of  forthcoming  new  loans 
and  the  uncertainty  regarding  the  Near  Eastern  posi- 
tion all  combined  to  make  markets  dull.  Consols  at 
one  time  touched  81  f  for  the  account  and  closed  only 
^  above  the  worst.  F'oreign  Government  things  were 
almost  the  only  good  section,  with  Japanese  and  Rus- 
sian things  harder.  Brazilians  were  steady  and  the 
new  loan  which  was  being  underwritten  to-day  was 
nominally  quoted  at  i  premium.  Turkish  scrip  im- 
proved to  2J  discount,  but  the  Buda  Pest  was  ai  dis- 
count. In  the  Home  Railway  market  the  Midland  and 
Great  Western  dividends  were  quite  up  to  expectations, 
but  the  market  was  dull  and  lower  with  the  solitary  ex- 
ception   of    Brighton    A,    which    was    marked    up    i. 
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Yankees  were  just  over  parity  at  the  start,  but  after 
wavering  uncertainly  all  day  closed  near  the  bottom, 
and  Canadian  Pacific  and  Trunk  things  were  dull  in 
sympathy.  Foreign  Railways  were  steady  but  quiet, 
with  Mexican  easier.  A  big  business  was  done  in 
Rubber  shares,  but  it  was  mostly  profit-taking,  and 
prices  were  all  lower.  Kaffirs  were  dull  from  lack  of 
business. 

.\t  last  the  Stock  Exchange  Committee  for  General 
Purposes  has  come  to  a  decision  on  the  scale  of  com- 
missions question,  and  new  rules  167  to  182  were 
passed  to-day  subject  to  confirmptlon  on  Wednesday, 
March  2.  There  may  be  keen  differences  of  opinion 
excited  by  the  suggested  changes  both  in  regard  to  the 
scale  of  commissions  scheduled  and  in  the  restrictions 
placed  upon  commission  sharing.  But  the  general  im- 
pression left  by  a  swift  perusal  of  the  new  rules  and 
the  official  scale  of  commissions  is  that  the  Committee 
has  been  much  more  practical  and  sensible  than  its  de- 
tractors gave  it  credit  for  being. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FDNDS,  &c.— Rise :  Bk.  of  Ireland  2,  to  302-8xd. 
Fall :  2j  p.c.  Ann.  and  Acct.  ^,  to  8oJ-|,  Irish  Ld.  Stk.  and  Acct. 
J,  to  83-J,  Transvaal   1958  Acct.  |,  to  94^-1. 

CORPORATION  AND  COUNTY  STOCKS.— Rise  :  Herts.  1927- 
47  I,  to  97-9,  W.  Ham.  1945  i,  to  82-4.    Fall  :  Bristol  1920-60  i, 

to  8K-QO. 

PUBLIC  BOARDS,  &c.— Fall :  Metrop.  "Water  (Kent  W.  W.)  i 
to  83-5.  t-  V  /    . 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Canada  1912  J,  to  101-2,  Cape  lo-yr.  Dbs.  J,  to  102J-3J, 
N.  Zealand  1914  i,  to  103-5,  S.  Aust.  1916  i,  to  100-2,  Tasmania 
i9U-2oall  I,  to  100-3,  N.S.W.  1935  J,  to  88J-9J,  S.  .-Vust.  1882-7 
alii,  to  io2j-3i,  do.  1884  J,  to  104-5, Trinidad  1917-42  2,  to  103-5,  do. 
3  p.c.  2,  to  85-7,  Vict.  1911-26^,  to  loojij.  Fall:  Cape  1929-49 
J,  to  99-100. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise  : 

Durban  4  p.c.  i,  to  100-2,  Johannesbg.  J,  to  99J-100J,  King  Wm.'s 
Town  I,  to  98-100,  Manaos  J,  to  91-2,  Mowbray  2,  to  101-3,  New 
Plymth.  Harb.  i,  to  103-5,  O^aka  Harb.  i,  to  103-5,  Quebec  4  p.c. 
Stlg.  I,  to  101-3,  Rio  Jan.  (Fed.)  Gd.  Eds.  2,  to  97-9,  Rosario  4  p.c. 
Stlg.  1,  to  61-4,  Toronto  4  p.c.  Cons.  Ln.  i,  to  102-3,  Vancouver 
1931  J,  to  102^-34,  do.  40-yr.  Gd.  Bds.  J,  to  103-4,  Woodstock  i,  to 
96-8,  Wynberg  4  p.c.  Reg.  2.  to  94-6.  Fall:  Copenhagen  1898  i, 
to  90-2,  do.  1887  I,  to  87-9,  Saratoff  Ln.  ^,1003^-4^. 

FOREIGN  STOCKS,  BONDS,  &c.-Rise  :  Argent.  1884  J,  to 
I02i-3j,  Bahia  Ln.  2,  to  97-9,  Brazil  1883  2,  to  97-9,  do.  1879  lA, 
to  98-9,  do.  1888  I,  to  97-9,  do.  1889  J,  to  90}-5,  Bulgarian  6  p.c. 
i.  to  103-4,  do.  igo2  i.  to  102J-3I,  Honduras  all  4,  to  I2i-i3j, 
Japan  4  p.c.  Stlg.  ij,  to  93J-J,  Para  5  p.c.  Stlg.  i,  to  94-5,  Para- 
guay 1886-96  all  i,  to  53-4.  Russn.  1906  i,  to  io2i-g,  San  Paulo 
1899  I,  to  100-2,  Uruguay  1905  J,  to  97^-8^,  Venezuela  J.  to  55J-J, 
Japan  5  p.c.  Cons.  Ins.  i,  to  50J-1,  Prussian  3J  p.c.  i,  to  92-4. 
Fall:  Alagoas  J,  to  85-6,  Argent,  all  4  p.c.'s  |,  to  91-^,  Brazil 
Fndg.  Bds.  i,  to  102-3.  Costa  Rica  •'  B  "  J,  to  37-8,  Greek  1881  i, 
to  4«i-9i.  do.  1884  I,  to  47-8,  do.  1887  J,  to  45j-6i,  do.  1889  4,  to 
37-8,  do.  1890  J,  to  46J-7i,  do.  1893  I.  to  44-5,  do.  1902  i,  to  89-90, 
do.  1907  J,  to  93-4,  Guatemala  i,  to  39-40,  Japan  4^  p.c.  Stlg.  i,  to 
looj-i,  Russian  II.  1889  J.  to  92J-3J,  do.  3^  p.c.  Bds.  i,  to  84-7, 
do.  4  p.c.  I,n.  1,  to  90-2,  do.  1909  I,  to  96|-7i,  Turks  1908  ij,  to 
85i-Ci,  do.  1909  ij,  to  61J-2J.       '  »        2- 

HOME    RAILWAYS.— Rise  :  Barry    Ordinary    i,  to  156-60,  do 

Dfd.  4j,  to  69-72,  Glas.  and  S.W.  Pfd.  i,  to  59-61,  liarnsley  ij,  to 

55J-6J,  Stratford-upon-  Avon  i,  to  47-50,  Taff  V.  Ord.  i,  to  774-8*. 

iFall:  E.  Lon.  J.  to  2J-3J,  Gt.  N.  "  A  "  J,  to  39i-4oJ.   N.   Lon.   i, 

|io  102-4.  Rhymney  Ord.  5,  to  205-10,  do.  Pfd.  i,  to  98-100,  do.  Dfd. 

M,  to  105-8,  S.  Estrn.  Pfd,  i,  to  110-2. 

[.  Debenture.— Rise :  Cambrian  "  D  "  i,  to  43-5,  Charing  Cross. 
(Ac,  I,  to  94-6,  Gt.  N.  Pice.  I,  to  94-6,  Lon.  and  Blackwall  i,  to 
1-111-4,  Brighton  4  p.c.  Db.  i,  to  107.9,  District  6  p.c.  i,  to  142-4 
|Pt.  Talbot  I,  to  105-7,  Sheffield  Dist.  i,  to  93-5. 

Guaranteed.— Rise  :  S.  Esirn.  Cons.  44  p  c,  i,  to  114-6. 
Preference.— Rise :  Cale.  No.  i  i,  to  105.7,  Gt.  Cenil.  18792, 
Lto  III-3,  Barnsley  1907  I.  to  102-4,  S.-Wstrn.  1884  i,  to  108-10 
IJOistnct  Assented  Ext.  2,  to  67-9xd,  N.  Brit.  1879  i,  to  125-7,  P'- 
iTalbot  J,  to  lo-J,  S.-Estrn.  1900  i,  to 96-8, do.  1903  i, to  100-2.  Fall: 
ICambrian  No.  2,  J,  tog-ii,  Gt.  C.  1S89  3,  to  73-6,  do.  1894  i,  to 
I-4J-4.  Chatham  Arbtn.  i.  to  684-9*.  do.  2nd  i,  to  32-4 
\  INDIAN  RAILWAYS.  -  Rise :  Delhi  Umballa  Guar.  J,  to 
P44i-5«.  E.  Indian  Dfd.  "D  "  J,  to  115J-6J,  E.  Bengal  Deb.  *,  to 
1  106-8,  Kohilkund  Deb.  J,  to  994-iooJxd,  S.  Behar  i,  to  i02-4xd. 
Fall :  Bengal  and  N.-W.  Ord.  J,  to  148-50. 

NATIVE  STATE.  — Rise:  Midnapore   Zemindery  i, 
[  Ramnad  Raj.  Stg.  i,  to  100-2. 

V  COLONIAL  RAILWAYS. -Rise:  Beira  6  p  c.  3, 
i  Canada  Northn.  4  p.c.  Perp.  J.  to  954-6J,  Can.  Pac.  4 
PDeb.  I,  to  108-10,  Cent.  Ontario  i,  to  106-8,  Dawson  Grand 
Forks  I,  to  19-22,  Grand  Trunk  Branch  (Alberta  Bd  )  A,  to  looj-i*. 
Grand  Trunk  Pac.  4  p.c.  Ser.  ••  B  "  i,  to  93.5,  do.  Deb.  i,  to  94-6, 
Mashonald.  ist  xMt.  4,  to  95-7,  do.  Guar.  J,  to  961-7i.  Fall: 
Beira  44  p.c.  4.  to  96-8,  Canada  Northn.  (Ld.  Grant  Bd.)  i, 
to  101-3,  Quebec  and  Lake  St.  J.  4  p.c.  24,  to  85-90,  Rhodesia 
4  p.c.  4,  to  854-74. 


to  100-2, 


to 
p.c. 


635. 

Perp. 


AMERICAN  RAILROADS.— Fall :  Alabama  Gt.  S.   Ord.  4,  to 

254-6i,  Atchison  Pfd.  5,  10  io5.j-64,  Chicago  G.  W.  4  p.c.  Debs. 
and  Certs,  both  2,  to  63-8,  Chicago  Mil.  Pfd.  2,  to  168-73,  Erie  ist 
Pfd.  34,  to  454-64,  do.  2nd  3,  to  36-8.  G.  N.  R.  4,  to  137-9,  Illinois 
Pfd.  I,  to  100-3,  Kansas  2,  to  37-9,  Minneapolis  Stk.  14,  to  137-40, 
do.  Pfd.  2,  to  153-8,  Missouri  Pfd.  i,  to  73-5.  Nat.  of  Mex.  4  p.c.  i, 
to  63-4.  do.  5  p.c.  ij,  to  37-4,  Northn.  Pac.  14,  to  137-9,  Rock 
Island  Com.  2,  to  4x1-24,  do.  Pfd.  4,  to  84-6,  Southern  Certs.  2,  to 
28J-9J,  Union  Pac.  Pfd.  2,  to  1004-14,  Wabash  Pfd.  4.  to  46-8. 

Bonds  (Gold).— Rise:  Baltimore  1948  4.  to  103J-44,  do.  19254. 
to  93-4,  Central  Pac.  1929  i,  to  91-3,  Chicago  Mil.  ist  Mt.  2,  to 
109-14,  Interboro  Rapid  1,  to  106-9.  Louisville  ist  Mt.  i,  to  127-31, 
Northn.  Pac.  Prior  Ln,  2047  4.  to  76-7,  St,  Louis  Bridge  ist  Mt.  4, 
to  134-8.  Union  Pac.  1927  1,  to  112-4.  Fall:  Atchison  50-yr.  4  p.c. 
2.  10  118-20,  do.  1917  I,  to  1 19-2 1,  Denver  1955  4.  <o  96-8,  Erie 
Gen.  Ln,  i,  to  77-g,  Nat.  Rlys,  of  Mex.  19574.  to  95-6,  St,  Louis 
and  San  Fran.  1951  ij,  to  85-8,  Southern  Pac.  1929  1,  to  106-8, 
Wabash  i,  to  75-80. 

Sterling  (Bonds).  —  Rise ;  Union  Pac.  4,  to  1004-14.  Fall : 
G.  N,  R,  I,  to  99-101. 

FOREIGN  RAILWAYS.— Rise  :  Arauco  J,  to  4J-I,  Argentine 
G.W,  Pfd.  I,  to  log-ii.  Cent.  Argentine  7  p.c.  Pt,  i,  to  162-4,  do. 
6  p,c.  Cent,  Deb.  i,  to  141-3,  Chilian  Trans,  "B"  1,1095-6, 
Colombian  Nat,  ist  Mt.  2,  to  86-8,  do,  2nd  5.  to  52-4,  do.  Customs 
14,  to  684-94,  Cuba  Pfd,  I,  to  83-5,  Leopoldina  Ord,  4,  to  684-94, 
Manila  Pfce,  J,  to  3-J,  Mexican  6  p,c.  Deb.  i,  to  144-6,  Mex. 
Southern  Ord.  i,  to  102-4,  Mexico  N.  Westn,  J,  to  82-3,  Nitrate 
Pfd.  4,  to  loH.  do,  Dfd.  J,  to  3-J,  N.-W.  of  Uruguay  Deb.  2,  to 
105-7,  Ottoman  Aidin  Ord  j,  to  19-20,  do,  Pf,  4,  to  223-34,  Para- 
guay Cent.  6  p.c.  Deb.  2,  to  98-100,  Puerto  Cabello  and  Val.  J,  to 
2j-3i,  U.  of  Havana  "A"  Deb.  1,10117-19,  Uruguay  Northern 
Pfd.  2,  to  27-9.  Fall  :  Aguas  Blanca  4.  to  1014-24,  Antofagasta 
Pfd,  I,  to  98-100,  do.  Dfd.  1,  to  126-8,  Argentine  N,E.  Stk,  i,  to 
424-34,  B,A,  Pacific  Ord.  (1911)  J,  to  Kjg-J,  do.  44  p  c.  Cons, 
Deb,  4,  to  102-3,  B.A,G,S.  (1910)  i,  to  ii|-|,  do.  4  p.c.  Deb.  i,  to 
105-7,  Cent,  Uruguay  N,  Extn,  i,  to  103-5,  Chilian  Trans,  "A"  i, 
to  945-54,  Cordoba  and  Ros,  ist  Pf.  2,  to  101-3,  do,  ist  Deb.  i,  to 
95-7,  do.  2nd  Deb.  Scrip  4.  to  844-54,  Cordoba  Cent,  Ord.  i,  to 
83-6,  do  ist  Pf,  I,  to  103-5,  Egyptian  Delta  Pf.  J,  to  84-9,  do.  Warts. 
i,  to  8J-9J,  G,W,  of  Brazil  5  p,c.  Debs.  1,  to  101-3,  Guayaquil 
5  p.c.  1,  to  47-8,  Inter,  of  Mex,  ist  Pf.  4.  to  89-90,  do,  2nd  Pf,  4,  to 
585-94,  Kansai  i,  to  97-9,  Leopoldina  Pf.  J,  to  iii-i.  Paraguay 
Cent,  5  p,c.  Deb   4,  to  474-84.  W.  of  Havana  J,  to  114-12. 

BANKS  AND  DISCOUNT  COS, -Rise:  Anglo-Egyptian  J,  to 
134-14,  Banco  Esp,  del  Rio  de  la  Plata  4.  to  184-94,  Bk,  of  Austra- 
lasia I,  to  iiii-24,  Bk,  of  Brit.  N.  America  4,  to  76-7,  Bk.  of  N,S. 
Wales  4.  to  48-9,  Canadian  of  Commerce  J,  to  2oJ-|,  Indust.  of 
Japan  Bds.  4>  to  103-4,  Metrop.  of  Eng,  and  Wales  J,  to  i44-5xd 
Union  of  Australia  4.  to  64-5xd  and  b.  Fall :  Barclay  4,  to 
223-3ixd.  Cap.  and  Counties  i,  to  35-i,  Chartered  of  India  4.  to 
584-94,  Lon.  Jt,  Stock  f ,  to  274-S,  Nat.  Provincial  ^'12  pd.  4,  to 
42-4xd, 

BREWERIES  AND  DISTILLERIES —Rise:  St,  Louis  Pref. 
it,  to  7JI-J,  Threlfall's  Ord.  i,  to  ij-gxd,  do.  Pref,  ■^,  to  i|-i^, 
Watney,  Combe  Prefd,  Ord,  i,  to  26-9,  Wenlock  Deb,  i,  to 
75-8,  Fall:  Citv  of  London  Ord.  Stock  i,  to  9-13,  do.  Shares  4. 
to  4-2  dis.,  Huggins  Pref,  J,  to  2l-i,  Mann,  Grossman  i,  to  6J-7I, 
New  Eng.  Ord,  4.  to  5-4,  Ohlsson's  Cape  "B"  Deb,  i,  to  66-9, 
Showell's  Debs,  14,  to  51-5.  S.  African  Ord.  ^,  to  i-J,  Stretton's 
Derby  ist  Deb,  i,  to  85-8,  Strong  and  Co.  of  Romsey  "  B  "  Deb 
I.  to  62-7,  Truman,  Hanbury  4  p.c.  Deb.  1,  to  79-83,  Watney, 
Combe   ist    Pref.  2,  to  58-62. 

CANALS  AND  DOCKS.— Rise:  Gd,  Junction  Original  i,  to 
90-2,  King's  Lynn  Deb.  i.  to  8o-2xd,  Suez  Canal  2,  to  199-203. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise :  Aron  Elect  Meter 
TS-  to  "1^-1%,  Assam  Rys.  and  Tdg,  Deb,  I,  to  102-4,  Australian 
Pastoral  4,  t0  92-5xd.  Baker  (Chas.)  "  B  "  Pref.  J,  to  3i-l,  Bergvik 
Pfd.  J,  to  i2-4-xd.  Bleachers'  Assoc.  Ord.  1-32,  to  17-32 — 19-32, 
Borax  Defd.  Vs.  to  14-i,  do.  2nd  Deb.  4-  to  106-8,  Brit.  Ins.  and 
Helsby  Cables  Pref,  J,  to6|-jxd,  Brit.  Moss  Litter  Debs.  2,  to  94-7, 
Brit.  Oil  and  Cake  Mills  Ord,  ^.  to  |-f|,  Bryant  and  May  Pfd.  j. 
to  13I-J,  Burmah  Oil  Ord.  |,  to  44-I,  Callender's  Cable  Ord.  J,  to 
loj-l.  Carlton  Hotel  1-32,  to  '^-^,  do.  44  p  c.  Deb.  i,  to  84-9xd, 
Cassell  and  Co.  4,  to  44-54,  Castner-Kellner  Alkali  Deb.  i,  to 
i04-7xd,  Causton  (Sir  J.)  ProT.  J,  to  4J-5i,  City  and  W.  End  Props. 
Pref.  I,  to  3J-4,  Country  Life  Pref.  1-32,  to  25-32 — 29-32,  "  Daily 
Express"  Debs.  14,  to  7983,  Dalgety  Prefce.  -fg,  to  104-Jxd, 
Darracq  Pfd.  1-32,  to  |-i|,  Dunlop  Pneum,  Tyre  Defd.  1-32,  to 
29-32 — 31-32,  Eastman's  1-32,  to  ij-^.  Eng.  Sewing  Cotton  3-32, 
to  i|-^xd,  F'airbairn  Pastoral  of  Australia  Debs.  3,  to  93-6,  Field 
(J.  C.  and  J)  Pref.  1-32,  to  21-32 — 25-32,  Fine  Cotton  Spinners' 
Ord.  1-32,  to  14-i'j,  Fore  St.  Warehouse  4,  to  2-3,  Goldsbrough 
Mort.  "B"Deb.  i,  to  90-2,  Gramophone  ^,  to  ij-|.  Home  and 
Colonial  Stores  Ord.  ^,  to  2t%-,'j,  do,  6  p.c,  Pref.  4,  to  6-g,  Hope 
Bros.  Pref.  1-32,  to  i-^.  Humphreys  Pref.  4.  to  64-74,  Iiip- Tobacco 
Deb.  I,  to  1054-74.  Imp.  Wood  Pavement  J,  to  6J-7I,  Internal. 
Linotype  2,  to  70-80,  Knight  (John)  1-32,  to  i  7-32 — 11-32.  Kyshtim 
Corp.  Debs,  i,  to  98-100,  Lagunas  Synd.  J,  to  2fi-f|,  Linoleum 
Mfg.  I,  to  14-J,  Linotype  "  A"  Deb,  3,  to  68-73,  Lobitos  Oil6elds 
jg,  to  1  13-32  4,  Lon,  Pavilion  J,  to  3-4.  Lyons  (J,)  Ord.  ^'^,  to  6-4, 
Mclntyre,  Hogg,  Marsh  Ordy.  ■^,  to  li-J.  Metrop.  Amal.  Ry. 
( ^arr.  Ord.  3-32,  to  3  1-32 — -5-32,  "  Moss  "  Empires  Ord.  J.  to  44-J, 
Nelson  (Jas.)  Ord.  ■^.  to  i  5-32 — 7-32,  Neuchatel  Asphalte  Pref.  4, 
to  9{-io,  New  Lon.  Borneo  Tob.  ^,  to  1t«-t%.  New  Pegamoid  -fg,  to 
S-^,  N.  Braz.  Sugar  Fact.  ■}g,  to  ■^-^,  Ogilvie  Flour  Mills  i,  to 
142-5,  Palace  Theatre  1-32,  to  25-32 — 29-32,  Paterson,  Laing  and 
Bruce  Pref,  |,  to  4|-^,  Price's  Patent  Candle  i,  to  314-3^,  Rother- 
hara  (J.)  Ord.  .V.  to  i^--ft,  Sansinena  Frozen  Meat  8,  to  149-54, 
Savoy  Hotel  ist  Deb.  4>  to  93-7,  Slaters  Ord.  1-32,  to  29-32 — 
1  1-32,  Spiers  and  Pond  "A  "  Deb.  1,  to  54-8,  do.  ••B"  Deb.  4,  to 
66-70,  Spies  Petrol  1-32,  to  31-32 — i   1-32,  Tate  (Hy.)  Deb.  4,  to 
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iio*-i2i,  Travers  (J.)  Pref.  i  to  8J-9.  Union  Cold  Stora^je  Deb. 
ii.to93-5.  U.  Alkali  Pref.  J,  to  11412,  U.  Lankat  Ord.  j  to 
ci.|xd,  Watson  (J.)  Pfd.  Ord.  ^.  10  i  11-32—^.  White  (R.)  •'B 
Deb.  3,to72-6xd,  Wyman  and  Sons  Pref.  3-32,  to  tj-*-  ^a": 
Aerated  Bread  ^.  to  3A-^t.  Apoll.  and  Johan  *.  to  2|-3i,  do.  Pref. 
8,  to  sg-J,  Assoc.  Portland  Cement  3-32.  to  1^-^.  a°-  """*'*.  to 
6"-7i,  Aux  Classes  Laborieuses  Pref.  ^.  to  j-f.  Bell  s  Asbestos 
J^o  i|-J,  Bovril  Ord.    1-32,   to    i-fe-A.    Braz.    Warrant   Pfd.  f  to 


Highest  and 

I.owesl 

last  year. 


(Dividends  paid  for  each  year 

cr  half-year  are  given  in 

parentheses.) 
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Price 
last  week, 


Price 
this  week. 


Consols  (2J  p.c.)  Money 

Do.    Account  (March  l) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c). . 
Metropolitan  Water  Br)ard(3). 
National  War  Loan  (2j  p.c.)  . 
Do.     Account  (March  i)  . 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Sic).,  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948    . 

Do.  s*  p.c.  Stclt.  red.  1926    . 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 

KraziUp.c.  Rly.  Guarantees. 

Chilian  4i  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.     4i  p.c.  1898,  Gold       . 

Cuba  5  p.c.  1904 

Kftypt  tlniticd  4  p.c. 

Hunt;arian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-3 
Do.  4i  p.c.  (and  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks4  p.c.  Unilied 

Brighton  Ordy.  (7l-2j)  .. 
Do.       Def.  (34.1908).. 
Caledonian  Ordy.  (}-3) 

Do.  Def.  (nil-nil) 

Central  Londoti  (3-3i)    .. 

Do.  Def.  (24,  1908)  .. 

Chatham  Ordinary 
Cily  and  South  London  (ij-ij) 

Furness(4-i)         

Great  Central  Pref. 

Do.  Def 

Great  Eastern  ;i}-4) 

Gt.  Northern  Pief.  Ord.  (4-4)  - . 

Do.  Def.    (ij,  1908) 

Great  Western  (7-34)      .. 
Lane,  and  Yorks.  (3J-34) 
Mfctrcpolitan  (i-i) 
Metropolitan  District    .. 
Midland  Pref.  (24-24)    .. 

Do.     Def.  (3-1  J) 
North  Brllisli  Pref.  (3-3) 
Do.  Def.   !i-nll) 

North-Eastern  16-5) 
North-Western  (6}  43) 
South-Eastern  Ord.  (3-J) 
Do.  Def.       .. 

South-Westfrn  Ord.  (7J-34)     .. 
Do.        Def.  (14,  1908)     .. 

Atchison  Shares  (5.61     .. 
Baltimore  &  Ohio  (New)  (6)    ., 
Chesapeake  &  Ohic  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)    , 
Missouri  and  Texas 
New  York  Central  (5  6).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 

Pennsylvania  (6-6) 

Reading  Shares  (4-3) 

Southern  PdCitic 

Soutliern 

l/nion  Pacitic  (10) 

Wabash 

Canadian  Pacitic  (7) 

Grand  Trunk  Cons.  Stk, 
Do.         3rd  Pref.  (3) 


ArgentineGt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Otd.  (6-8) 
B.  A.  and  Pacitic  Ord.  (8-6)     . 
B.  Ay.  Western  Ord.  (6-S) 
Central  Argentine  Ord.  (6-5).. 

Do.  do.  Def.  (6) 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb,  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db  Stk. (72/6-20/0) 
Cuban  Central 

Leopoldina  (34) 

Mexican  Ord.  Stk 

Do.    ist.  Prel.  (8-6|)  . . 

Do.    2nd  Pref.  (ij-nil) 
Nitrate  Old.  (3/0-3,0)      .. 
San  Paulo  Brazilian  (14-12)     . . 
Ciiiled  ot  Havana  Ord. 
Coats,  J.  and  P.  (30-30  p.c.)    .. 

Do.  Pref.  (20) 


xd 


1841 


2^-A. 

'w-4' 


4J-5,  De  Keyser's  Koyal  Hotel  ■^,  to  J-J,  do.  Pref.  ^,  to  ^-JJ, 
Edison  and  Swan  "A"  Shrs.  £3  pd.  -^,  to  1-32 — 5-32,  Ilford  Pref. 
TS>  'oj-j.  Internal.  Tea  Stores  ^,  to  5i-6J,  I-ever  Bros,  ist  Pref. 
J,  to  lol-iij,  Lovell  and  Cbrisiinas  Ord,  J,  to  4^-5!,  Mex.  Nat. 
Packing  Bds.  ij,  to  43-8,  Millars'  Karri  and  Jarrah  Ord.  3-32,  to 
'w"i'  ^^w  Paccha  and  Jazpampa  Nit.  4,  to  2-i,  Nobel  Dynamite 
Ord.  i,  to  174-18J,  do.  (Bearer  War.)  i,  to  17^-18,  Pan  de  Azucar 
Nit.  i,  to  4J-5,  Rio  de  Janeiro    Flour   Mills  ^,  to  2  ,'«-^xd,  Rover 


1-32,  to  |-^,  Salt  Union  Deb.  i,  to  85-8,  Santa  Rita  Nit.  J.  to  6-*. 
S-hweppcs  Pref.  1-32,  to  ^-i-f^,  Tarry  (E.  W.)  Pref.  .fc,  to  ^-A, 
Theatre  Royal  Drury  Lane  1-32,  to  ^-jj.  Under){round  Elect. Rys. 
Inc.  Bds.  I.  to  32-4,  U.  Alkali  Ord.  J.  to  2|-|. 

ELECTRIC  LIOHTINOAND  POWER.-Rise:  CharinR  Cross. 
W.E.,  &c.  (City  Undertaking)  J,  to  3^-4^,  City  of  Lon.  Ord.  4,  to 
io|-ii.  Edmundson's  Corp.  ist  Mt.  2,  to  60-3.  Kaministiquia  i,  to 
2i-44  p.c,  Melbourne  ist  Mt.  i,  to  91^-3},  Mexcn.  E.L.  i.  to  81-3 
p.c.  Mexican  L.  and  P.  Com.  4.  to  68-70,  do.  Pf.  1,  to  101-5. 
Monterey  J,  to  88-9.  Rosario  Elec.  Ry.  -,V,  to  5^-tt>  ^°-  ^■"^  i-  '° 
6J-|,  Shawinigan  Water  ist  Mt.  i,  to  108-10  p.c  do.  Cons.  Mtge. 
I,  to  100-2,  S.  Metrop.  E.L.  Pf.  1-32,  to  i  3-32 — 7-32,  Toronto  i.  to 
101-3.  Fall:  Calcutta  Corp.  Ord.  4,  to  6-|,  Charing  Cross  and 
W.E.,  Ac.  Ord.  J,  t0  3j-4g. 

FINANCIAL,  LAND  AND  INVESTMENT.  — RiM  :  Brit.  N. 
Borneo  £1   pd.    1-32,  to    ij-^.    Can.    N.    Prairie   I'j,   to 

Car  Tst    Real.  Bd-.  i.  to  38-40.   Egypt  Delta  Ld.  t^.  to 

Forestal  W.,  &c.,  Ord.  -ig.  to  2-i,  do.  Pfce.  ^.  to  i^H.  do.  ist 
Mt.  I,  to  101-3.  Hyderabad  (Deccan)  -fg.  to  2i-j,  Imp.  Prop.  Inv. 
"  B  "  I,  to  64-6xd,  Law  Deb.  Ord.  j,  to  ig-g.  Lon.  and  N.Y.  Inv. 
Ord.  8,  to  89-91,  Natl.  Mt.  and  Agcy.  of  N.  Zealand  J,  to  2J-J.  N.Z. 
Ln.  Merc,  &c..  3rd  Db.  6,  to  91-4,  Peel  R.  5,  to  200-10  (xd  and 
special  £zo  Distribution),  Scot.  Austr.  Inv.  6  p.c.  2.  lo  116-21,  S. 
Alberta  Land  Db.  2J,  to  918-101.  Fall:  Aboukir  (Bearer  Shs.)  -fg, 
to  i|-3,  Amer.  Freehd.  Ld.  Db.  i,  to  98-101,  .\rgent.  Ld.  and  Inv. 
Pfce.  i.  to  3g-J,  do.  Inc.  Stk.  i.  to  75-7,  Argent.  S.  Ld.  i,  to  3-}, 
B.S.A.  2nd  Db.  2j.  to  i62j-7i.  Egypt.  Ld.  and  Ta.  3-32.  to  i-|. 
Equit.  Revers.  Asson.  6,  10  77-80,  Hudson's  Bay  li.  to  100-2. 
Natal  Ld.  and  Colon.  Ord.  J,  to  3J-J.  Pekin  Syntf.  Ord.  g.  to 
i8|-9i.  Peru.  Corp.  Ord.  g.  t0  9|-J.  do.  Pfce.  J,  to  35J-6,  do.  ist 
Mt.  i.  to  1024-3.  P'-  Madryn  J.  to  2^-^.  S.  Alberta  Ld.  £1  pd.  jf, 
to  iS-l- 

FINANCIAL  TRDSTB.— RIm:  Alliance  Inv.  Pfd  i.  to  88-91. 
Amer.  Eug.  and  Genl.  i.  to  96-8.  Bankers'  Inv.  Pfd.  i,  to  101-3, 
Brewery  and  Com.  Ord.  i.  to  63-5,  do.  Dfd.  2.  to  60-2.  Brit. 
Inv.  Dfd.  7,  to  218-22.  Br.  Steamship  Inv.  Pfd.  2,  to  111-3.  Centl. 
Bahia  Rly.  "  A  "  i,  to  82-4xd.  Consold.  Tst.  ist.  Pfd.  i.  to  89-91 
do.  Dfd.  I,  to  99-101,  Debenture  Sees.  Inv.  Ord.  i,  to  78-80.  do. 
Pfd.  I,  to  80-2.  Eastm.  Internatl.  Rubber,  &c  ,  j.  to  f-^J,  For. 
and  Col.  Inv.  Pfd.  i,  to  122-4.  Gas.  Water  and  Gen.  Db.  i.  to  64-C. 
Govt.  Stk.  and  OS.  Dfd.  i.  to  S7-9,  Industl.  and  Gen.  Ord.  i.  to 
134-7,  Internatl.  Inv.  Dfd.  3.  to  54-6.  Lon.  Genl.  Inv.  Dfd.  4,  to 
76-8,  Merc.  Inv.  Dfd.  i,  to  105-7,  Mexcn.  Centl.  Rly.  Sec.  "A"  i. 
to  93-5,  Municipal  Dfd.  i.  to  40-2.  Omnium  2nd  Db.  i,  to  99-101. 
Rly.  Inv.  Pice,  i,  to  82-4,  do.  Dfd.  4.  to  12-3,  Rubber  Plant.  Inv.  ^, 
to  ij-ft.     Fall:  Mackay  Com.  i.  to  92-4. 

OAS.— Rise:  Brentford  New  7  p.c.  i,  to  191-3,  Brighton  Ord. 
Orig.  I,  to  2i8-2i.  Gas  Light  and  Coke  Ord.  4.  to  105^,  do.  Max. 
34  p.c.  4,  to  884-94.  Primitiva  Pf.  i.  to  5j-4xd.  River  PI.  4  P  c.  Db. 
I,  to  99-101,  San  Paulo  Ord.  }.  to  Mf-isj.  S.  Metrop.  Ord.  i.  to 
I2I-3.  Tottenham  and  Edm.  "  B"  i.  to  112-4,  Wandsworth  and  P. 
"  B  "  2,  to  141-3. 

IN8URANCE.-Ri»e  :  Liv'pool  and  Globe  Cons.  4.  to  444-54. 
Norwich  U.  Db.  i.  to  103-5,  Royal  4  p.c  Db.  i,  to  104-6.  Fail: 
Comm.  U.  £1  pd.  }.  to  I5i-6i,  Legal  and  Genl.  J.  to  I7i-8i. 
Liv'pool  Vict.  "  B  "  -if.  10  A-^.  Sun  Life  Assce.  J.  to  194-20. 

IRON.  COAL  AND  STEEL.— Rite:  Babcock  and  Wilcox  Ord. 
i.  to  4ij-5-fe.  Brown  (J.)  Ord.  -fe,  to  if-j.  Cargo  Fleet  £1  pd.  1-32. 
to  ^j-4.  Dunlop  (J.)  Ord.  1-32.  to  i,-^.  Guest,  Keen  Pf.  -fg,  to  64- 
a.  Po'vell-Dufiryn  Ord.  ^,  to  2j-i,  Shelton  ist  Charge  i.  to  94-8, 
Sneyd  Colls.  Pf.  i.  lo  10-4.  U.  CoTls.  Dbs.  2.  to  43-7.  Fall:  Beyer 
(P.)  Ord.  1-32,  to  27-32—29-32.  Brown  (J.)  Ord.  1-32,  to  i  7-32  — 
9-32,  Consett  4.  to  32-3.  Cory  (W.)  Pf.  J.  to  5-4,  Horden  Colls.  J.  10 
12-4.  Lysaght  (J.)  Pf.  1-32,  to  i  11-32— 13-32.  Rhymney  £5  pd.  and 
New  J,  to  i4-J,  Stephenson  (R.)  Prp.  Db.  4.  to  43-7.  do.  "A"  Db. 
3,  to  40-5,  U.S.  Corp.  Com.  2i,  to  83-4,  Willans  and  Rob.  ist  Mt. 
2, to  70-5. 

SHIPPING.- Rise:  Oceanic  ist  Mt.  j,  to  98-9.  do.  Reg.  4.  to 
974-84,  P.  and  O.  Pfd.  i,  to  121-3.  R.M.S.P.  Ord.  i.  to  58-60,  do. 
Pf^  I,  to  96-8,  Shaw,  Savill  and  Albion  Pf.  J.  to  5I-J.  do.  Ord.  i. 
to  lo-ii.  Shell  Trans,  i,  to  11-4,  Union  of  N.Z.  fg,  to  i^-i^-  Eall : 
Amazon  J,  to  84-9,  Orient  PI.  J.  to  SJ-j. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Amalgamated  T.  g. 
to  8J-J,  Anglo-Ceylon  and  General  J.  to  i^-j^xd,  Assam  4,  1042-3, 
Associated  of  Ceylon  J.  to  Qi-io^.  Ceylon  Ord.  4,  to  6J-4.  do.  Pf. 
,ij,  to  lA-is.  Consold.  Estates  j,  to  4I-J.  Consold.  Tea  and  Lds. 
Ord.  4,  to  5-4,  do.  2nd  Ff.  J.  to  I2f-3J,  Darjeeling  Consd.  Pf.  {.  to 
74-8.  Dimbula  V.  Ord.  4.  to  84-9.  Dooars  Ord.  i.  to  254-64. 
Dumont  Deb.  i.  to  102-4,  ^-  India  T.  and  Prod.  4,  to  ii'«-A, 
Empire  of  India  Ord.  ij,  to  114-2.  Imperial  Ord.  J.  to  74-8, 
Jetinga  V.  Pf.  i.  lo  44-5.  Jokai  Ord.  J.  to  12-3.  Lanka  1,  to  6^-7*. 
Lebong  J,  to  104-11}.  Mabira  Forest^,  to  i^S-{J.  Nedeem  Ord. 
4.  to  134-44,  Ouvah  Ceylon  4,  to  154-6.  Rajawella  Produce  Pf  -fe. 
to  i-i,  San  Paulo  Coef.  Deb.  1.  to  99-101,  Singlo  Pf.  4,  to  8g-94. 
Tandjong  i,  to  3-J.  United  Sumatra  1-32.  to  15-32—17-32  Fall: 
Java  United  ^,  to  lA-^. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  American  Conv. 
Bds.  I.  to  106-8,  Anglo  "  A  "  Dfd.  g,  to  21-J.  National  Dfd.  *,  to 
1234-54,  New  York  J,  to  1004-1,  W.  India  and  Panama  ist  Pf.  J,  to 
8i-9j.     Fall:  Chili  ^,  to  7|-8i. 

TRAMWAY  AND  OMNIBUS.-Rise  :  Anglo-Argentine  44  pc. 
Deb.  4,  to  95-7,  Auckland  14,  to  104-6,  Bombay  44  P-C.  Deb.  4.  to 
924-44,  do.  5  p.c.  4,  to  944-64,  British  Columbia  44  p.c.  Perp.  Con. 
Deb.  14.  to  104-6,  B.E.T.  2nd  Deb.  24,  -o  69-74,  Calcutta  Pf.  J,  to 
4J-5,  Kalgoorlie  "A"  Deb.  4,1095-7.  do.  "B"  1,1074-8.  London 
United  Deb.  44.  to  65-9,  Manaos  ij,  to  87-84,  Mexico  Stk.  4,  to 
i284-3o4xd,  do.  lEt  Mt.  4,  to  944-64  p.c,  do  6  p.c  4,  to  93-5,  Ran- 
goon Deb.  I,  99-101,  Rio  Shrs.  2.  to  9O-7.  do.  1st  Mt.  1.  to  964-74 
p.c.  do.  5  p.c.  24.10  874-84.  Fall;  Anglo-Argentine  2nd  Pf.  ^, 
to  44-§.  do.  4  p.c.  Deb.  4,  10904-1,   British  Columbia    Dfd.  i,  to 
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140-4,  do.  Pfd.  2,  to  ii6-2oxd,  Calcutta  Ord.  |,  to  4|-|.  Havana  i, 
to  94^-7*.  Sao  Paulo  i,  to  150-2. 

WATERWORKS.— Rise  :   City  of  St.  Petersburg  J,    to    8J-9, 

Colne  Valley   10  p.c.  Ord.  5.  to  270-5,  do.  7   p  c.  3.  to  184-6,  do. 

10  p.c.    '■  C  "    5,  to  250-5,  Kimberley  J,  to  4?-5j.  Monte  Video  ist 

Deb.  I,  to  105-7,  do.  2nd  i,  to   104-6,  Southend  7  p.c.  Ord.  J,  to 

gj-ioj,  Tarapaca  J,  to  loj-iij. 


The  British  Aluminium  Co.  Mess. 

Details  of  the  proposals  for  reorg-anising  this  disas- 
trous business  must  be  omitted  this  week,  because  the 
iig-ures  are  published  too  late  for  us.  It  may  be  said, 
however,  that  the  first  aspect  of  the  scheme  proposed 
by  Mr.  A.  W.  Tait,  receiver  and  manager,  is  not 
attractive.  Apparently,  ;^8oo,ooo  of  prior  lien  deben- 
ture stock,  involving-  6  per  cent,  per  annum  of  a  first 
charge,  partly  as  interest  partly  as  sinking  fund  to 
redeem  the  stock  at  no,  is  to  be  super-imposed,  and 
then  the  preference  and  ordinary  share  capital 
is  to  be  cut  down  and  converted  so  as  to 
enable  the  new  company  to  raise  about  ;^20o,ooo 
additional  from  the  unfortunate  shareholders. 
The  money  thus  obtained  is  to  be  employed 
in  repaying  receiver's  loans,  in  paying  oft 
secured  and  unsecured  creditors'  claims,  plus  the  Loch 
Leven  ^^  per  cent,  debentures,  which  are  to  get  loi^ 
and  accrued  interest  to  the  date  of  payment.  Then 
;^^ioo,c)oo  will  go  towards  completing  the  Kinlochleven 
works,  ;^i35,ooo  into  the  Martigny-Osniferes  Railway 
project,  including  repayments  of  loans  due  on  that 
account,  and  ;^40,ooo  is  to  be  absorbed  by  capital  ex- 
penditure on  other  works,  all  these  disbursements  leav- 
ing ;^'i 56,435  to  be  utilised  as  additional  working  capi- 
tal, and  to  pay  the  expenses  of  receivership  and  liqui- 
dation. And  what  is  it  all  for?  Nothing  in  the  circular, 
except  vague  assurances  that  things  are  looking  better, 
is  put  forward  as  warranty  for  such  large  drafts  upon 
the  stockholders  and  the  public.  What  they  want 
to  know  is,  does  this  business  promise  to  be  profitable 
on  a  scale  at  all  commensurate  with  its  capital?  Is  it 
yielding  profit  now?  If  not,  why  continue  to  lavish 
money  ufHsn  it? 


LONDON    PRODUCE   MARKETS. 

Sugar. — There  was  decidedly  more  tone  about  the  market  this 
week,  and  with  consumers  showing  mere  disposition  to  enter 
into  the  question  of  stock,  late  prices  were  not  only  maintained  but 
in  several  cases  slightly  exceeded.  Attempts  to  replenish  depleted 
stores  in  this  country  emphasise  the  scarcity  of  actual  sugar  exist- 
ing in  Europe,  and,  therefore,  it  was  not  surprising  to  find  a  sudden 
and  unexpected  large  increase  in  Cuban  receipts,  creating  less 
depression  than  one  would  imagine.  Supplies  of  the  useful  French 
crystals  are  expected  to  increase  in  the  near  future,  but  same  will 
be  required,  as  failing  Russians  have  been  keenly  felt  this 
campaign.  As  pointed  out  previously,  the  future  course  of  the 
market  depends  largely  upon  the  quantity  of  Cuban  that  the  United 
Kingdom  will  be  able  to  secure,  and  so  soon  as  this  is  determined  a 
•worrying  point  to  speculators  will  have  been  removed.  Of  home 
refined,  Tate's  No.  i  cubes  sold,  zrs.  6d. ;  No.  2,  20s.  6d. ;  fine 
granulated,  19s.  loid  ;  Lyle's  granulated,  i8s.  4jd.  to  19s.  4jd. ; 
and  yellow  crystals,  17s.  6d.  Cane  sold  more  Ireely  at  full  to 
dearer  rates.  Crystalli.sed  Demerara,  i6s.  6d.  to  i6s.  9d.  ;  fine, 
183.  to  i8s.  6d.  ;  and  Surinam,  i6s.  9d.  to  17s.  Beet  in  fair  general 
support  and  firmer,  though  attended  by  some  irregularity.  May 
delivery  sold,  13s,  id.  to  13s.  2d.  and  13s.  ijd  ,  f.o  b.  Ready 
parcels  of  German  granulated  sold,  15s.  to  15s.  2^d.,  f.o.b.  terms. 

Coffee. — There  was  a  moderate  quantity  to  handle  at  public 
sales,  but  general  progress  proved  slow,  though  no  appreciable 
alteration  was  noticeable  in  prices.  Some  good  home-trade  quali- 
ties of  Costa  Rica  were  well  paid.  Future  delivery  market  re- 
mained slow,  and  again  quite  featureless.  March,  sold,  32s.  3d.  ; 
May,  32s.  6d.  to  32s.  4jd. 

Cocoa.— With  an  improved  demand,  and  same  being  better 
distributed  than  of  late,  a  fair  quantity  auctioned  mostly  found 
buyers  at  full  rates.  The  decline  recently  established  on  Grenada 
was  recovered.  Ceylon,  fine  pale  break,  sold,  68s.  to  70s. ;  good 
red,  56s.  6d.  to  58s.  6d.  ;  Grenada,  fair  to  good  red,  52s.  to  53s.  6d.; 
Manta,  633. 

Tea. — Indian  auctions  passed  off  without  much  change.  Useful 
liquoring  sorts  of  medium  were  well  inquired  for,  and  Assam  and 
Dooars  of  good  autumnal  flav.iiir  again  came  in  for  attention. 
Ceylon  oflerings  met  a  brisk  demand.  Medium  to  better  kinds  of 
leaf  tea  ruled  firm  to  dearer,  but  brokens  from  8d.  to  rod.  occa- 
sionally showed  weakness.  Indian  stock,  January  31,  82,083,572 
pounds;  Ceylon,  21,528,660. 

Spick. — Pepper  slow.  Singapore,  fair  black,  spot,  4gd.  ;  March- 
May,  3  3i-32d.,  c.f.  and  i.  Smgapore,  white,  spot,  6i§d.;  March- 
May,  6|id.  Cloves  firm.  Zanzibar,  June-August  delivery,  sd.  ; 
February- April  shipment,  4gd.  Auctions  quiet.  Pimento,  sold, 
:id. 


Rice. — Market  firm,  with  few  offers  from  the  other  side,  but 
buyers  here  remained  very  reticent. 

Jute. — Only  a  limited  business  again  proved  possible  with  home 
and  continental  spinners,  which  imparted  weakness  to  prices. 
Native  first  marks,  February-March  sold,  £14  2s.  6d.  to  /13  15s.  ; 
March-April,  /14  7s.  6d.  to  £n  2s.  6d.,  and  red  marks,  February- 
March,  London,  £15  5s. 

Hemp  in  continued  slow  demand  for  all  kinds,  but  rates  tolerably 
steady  as  sellers  were  not  pressing.  S.S.,  dock,  sold,  ^25  153.  ; 
G.S.,  January-March,  ^^24  5s.  ;  F.C.,  near,  ^'26  los. ;  G.S.,  spot, 
^25  los.  ;  ditto,  March-May,  £2^  15s.;  F.S.,  near,  ^25.  New 
Zealand  nominal  forward  in  the  absence  of  support.  G.F.  dock, 
sold,  ;f27. 

Shellac— Market  slow  at  about  late  rates.  Fair  T.N.  standard 
quoted  68s.  For  future  delivery,  T.N.  March,  sold,  69s.  6d.,  and 
May,  72s.  to  70s. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   FEBRUARY  4. 

Last     '      This 

1                                1      Last     i     This 

—                  Week.    1     Week 

—                   Week.     1    Week. 

Sugar— per   cwt., 

£   s.  d. 

£    s.    d. 

EM»— per  120. 

s.  d.  s.  d. 

s.  d.  s.  d. 

duty   l/io,  98% 

French  

9  6-12  6 

10  6  -13  0 

polarisation 

Italian 

9  6-11  6 

10  0  -12  0 

Tate's  Cubes,  No 

Danish 

9  0-13  0 

ro  0  -13  0 

I 

I    I    6 

1     1    6 

Wool— per  lb. 

Ditto,  No.  2..     .. 

106 

106 

A  u  s  t  r  a  1  i  a  n 

Kine  granulated. . 

0  19    9 

0  19  loj 

Scoured  Merino 

I  5— «  4 

15-24, 

Lyle's  granulated 

18/3-19/3 

18/3-19/3 

Scoured  Cr  ssbr'c 

1  4—2  1 

I  4  -2  li 

German       granu- 

Greasy Merino   . . 

9J-1  6 

0  9J-1  6* 

1  oj-i  4 

lated,  first  marks 

Greasy  Crossbred 

I  oj-l  4J 

f.o.b 

0  15    0 

0  15    oj 

New    Zealand 

GermanCubef.o.b. 

16/9- 

16/9- 

(scoured)  Merinc 

I  5—1  11 

I  5  -I  11 

17/ 

17/ 

Greasy  Crossbred 

ogi-'    4 

0  95-1    4 

French  Culiefo.b. 

0  17  loi 

0  17  10} 

Cape  snow  white 

1  64-1  10 

1  7  -I  10 

Crystallised,  West 

River  Plate  greasy 
Indiarubberp.  lb 

0  7—1    0 
/s.  d. 

07-10 

India 

15/&-18/6 

l5/f-i8/6 

£   s.d. 

Beet,  88%  f.o.b... 

0   12  10^ 

0   12   11^ 

Para,  fine  hard  . . 

— 

Tea— per  lb.,  duty 
5d.  lb. 

Spot       

0    7  loi 

0    7    9i 

s.d.  s.  d. 

S.d.  S.d. 

Coal— per  ton. 

Indian  Pekoe 

0  6J-1  2j 

0  6i-l     2i 

Durham,  best     .. 

0  18    6 

0  18    6 

Broken    ,, 

07-14 

07-1      4 

Seconds        . .     . . 

0  18    0 

0  18    0 

Orange    ,, 

07-14 

07-1      4 

East  Hartlepool. . 

0  l8    0 

0  18    0 
0  17    6 

Broken    ,, 

0  7J-1  6 

0  7^1     6 

Seconds       ..     .. 

0  17    6 

Fekoe    Souchong 

0  6l-  10 

0  6i-0  10 

Steams,  best 

10  9 — 11  0 

0  10    6 

Ceylon  Fekoe     . . 

0  6|-i  r 

0  6J-1     I 

Seconds       ..     .. 

096 

090 

Broken    ,, 

07-11 

07-1     I 

Iron— per  ion. 

Orange     ,, 

0  7 — I  2 

07-1      2 

Cleveland  cash  . . 

2   12     2 

2   XI     2 

Broken    „ 

07-13* 

07-1    34 

Lead — per  ton. 

Pekoe  Souchong 
China— 

06-09 

06-09 

English  Fig..     .. 
Fore'gn  soft..     .. 

13  12     6 

£13  •5->4 
13  10    0 

Ningchows 

_^ 

— 

Quicksilver- per 

Monings       ..     .. 

0  4 — 0  9 

04-09 

bottle  first  hands 

9  15    0 

9  10    0 

Oolongs 

0  4—1  8 

04-18 

Spelter— per  ton. 

Keemuns 

0  5—1  6 

05-16 

O.B 

23    7    6 

23    5    0 

Gunpowder.. 

0  3 — I  4 

05-14 

Tin- per  ton. 

Cocoa  —per  cwt. 

duty  Id.  per  lb. 

Trinidad— per  cwt 

Grenada       . .     . . 

English  Ingots   .. 

ru5i-i46} 

£'45-146 

s.      s. 
52  0-62  0 
48  0-53  6 

s.      s. 
52  0-62  0 
48  0-53  6 

Do     bars 
.Straits  cash  . .     . . 
TinPlates.perbox 
Copper— per  ton. 
English,     Tough, 

per  ton      . ,     . . 
Best  Selected    . . 

£147-148 
147    7    6 
13  3-13  6 

£147-148 
146  17    6 
13  3-"3  6 

West  Africa..     .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

46  0-52  0 
50  0-71  0 
60  0-70  0 

46  0-52  0 
50  0-71  0 
60  0-70  0 

£64-64/10 
£64-64/10 

£63-63/10 
£63-63/10 

Coffee— per   cwt. 

Sheets 

74    0    0 

73    0    0 

duty  lAd.  per  lb. 

Standard      . .     . . 

60  12    6 

59    5    0 

East  India    . .     . . 

52  O-IOO  0 

52  0-100  0 

Jute  — per  ton. 

Jamaica 

40  o-lt2  0 

40  0-112  0 

Native   firsts    for 

Costa  Rica   ..     .. 

50  0-  86  0 

50  0-  86  0 

sh'pm't  Feb-Mar 

14    2    6 

13  le 

Proylslons— 

Oils- 

Butter,  per  cwt. 

Linseed, per  ton.. 

)f32i-£32j 

£3i'5-3JS 

£   s.  d. 

Australian  finest 

114/-118/ 

II8/-I20/ 

Rape.  ref.  English, 

£    s.  d. 

Irish  Creameries 

nominal 

nominal 

casks  

29    0    0 

28  10  0 

Dutch  ditto  ..     .. 

126/-128/ 

I34/-136/ 

Brown      English, 

Russian  finest     . . 

o-c— 0-0 

0-0 — 0-0 

naked 

27    0    0 

26  IS    0 

Norma  ndybaskets 

104/-128/ 

108/-132/ 

Cott'n  Seed, crude 

28    0    0 

27  10    0 

Danish  finest 

124/-127/ 

126/-129; 

Ditto,  refined      .. 

£29  io£3i 

if29-£3» 

Brittany      rolls  — 

Petroleum  Oil, per 

doE.  lb 

12  0-15  6 

12  6-16  0 

8  lbs. 

0  5f-o  6} 

o5}-o6i 
0  7  -0  7t 

Bacon— per  cwt. 

Water  White      .. 

0  7  -0  7j 

Irish      

66  0-74  0 

66  0-74  0 

C»il  Seeds, Linseed 

— 

— 

Continental..     .. 

63  D-71  0 

03  0-71  0 

Calcutta — per  410 

Canadian      ..     .. 

66  0-71  0 

66  0-71  0 

lbs.  spot   ..     .. 

3    c    0 

306 

American      . .     . . 

66  0-74  0 

66  0-74  0 

Rape,   Cawnpore, 

Hams— per  cwt. 

brown,       Feb.- 

Irish       

0  o-loS  0 

96  0-108  0 

Mar 

2     I     £ 

2     I    3 

Canadian      . .     . . 

64  0-  74  0 

64  0-  74  0 

Tobacco  —  duty. 

American      . .     . . 

60  0-  72  0 

60  0-  72  0 

unmanufactured 

Cheese- per  cwt. 

3/8,  4;iJ  per  lb. 

Edam     

40  0-60  0 

40  0-60  0 

Maryland  &  Ohio. 

Canadian      . .     . . 

57  0-61  0 

59  0-62  0 

per  lb.  bond    .. 

0  7i-i  0 

0  7i-'  0 

Gouda   

36  0-66  0 

36  0-66  0 

Virginia  leaf.. 

0  6—1  3 

06-13 

0  4-0    8 

English  Cheddars 

64  0-74  0 

64  0-74  0 

Kentucky  leaf    . . 

0  4—0  8 

Wills  loaf     ..     .. 

Latakia 

1  0—1  6 

10-16 

New  Zealand 

57  0-58  6 

57  6-59  0 

Havana 

I   6—4  0 

16-40 

Rice—  Rangoon- 

Manila 

0  6—2  6 

06-26 

open     charter, 

Cigars,  duty  7/-  lb. 

26     up 

2  6     up 

iiew    crop,    per 

5.  d.  s.d. 

s.  d.  s.  d. 

Timber— Wood. 

cwt. 

56-69 

6  7}-  6  9 

Dantsig     and 

Moulmcin     ..     .. 

7  7i-7  M 

7  ioJ-8  14 

Memel   Fir,  per 

Bassein 

5  6  -«  9 

6  7i-  6  9 

load 

50/- 90/ 

50^-    90/ 

Saigon  c  f.  and  i. 

6/4i 

5  9  -  6  4i  'Indiaa  Teak       ..| 

Hio/-4*>/ 

i8o/-n4aoiJ 

Gambier  quiet,  with  sales  of  February-March  cases  at  263.  3d., 
c.f.  and  i.  Continent. 

Indigo. — 202  cases  Bengal  sold  in  auction  at  2d.  per  lb.  mora 
money  than  last  sales.  Also  250  cases  Guatemala  at  unaltered 
rates. 

Rubber. — After  being  firm  and  dearer,  the  market  for  Para 
became  quiet  and  easier,  while  attended  by  some  irregularity. 
Fine  hard,  February-March  and  March-April,  sold  7s.  lojd.  to 
7s.  gjd.,  and  ball,  4s.  gd.  to  4s.  7jd.  Some  84  tons  plantation 
oflered  in  auction,  and  nearly  all  sola  with  brisk  competition  at  8d. 
to  IS.  per  lb.  advance  on  last  sales  rates.  Fine  smoked  sheet 
sold  9s. 

Copra  market  very  quiet  during  the  greater  part  of  the  week,  but 
rates  not  quotably  lower,  as  sellers  also  exercised      certain  amount 


196 


vTbe  Jnvestors'  TRevtew. 


Febrlarv  5,  1910. 


of  reserve.     F.M.,  Straits,  February-March,  to  Marseilles,  quoted 
^23  15s.,  c.f.  and  i.,  delivered  weights. 

Metals. — Copper  has  been  again  adversely  influenced  at 
intervals  by  further  ease  in  the  American  share  market,  with  sell- 
ing more  frequent  than  buying  this  week.  Bi-monthly  statistics 
were  discouraging,  and  absence  of  consumers'  orders  being  felt. 
After  various  irregular  movements  until  last  Wednesday,  spot 
standard  by  the  middle  of  the  week  settled  down  at  ;f59  12s.  6d., 
three  months  £(>o  los.,  receding  temporarily  at  Thursday's  early 
session  to  /'sg  7s.  6d.  and  £60  2s.  6d.,  but  moving  up  to  ^59  12s.  6d. 
and  £60  los.  Stocks  and  total  visible  supplies  show  an  increase 
for  past  half  month  of  2,685  tons  and  1,780  tons  respectively. 
Tin :  The  January  statistics  disclosed  an  increase  in  London 
stocks,  as  also  in  the  total  visible  supplies.  Shipments  for  past 
month,  5,860  tons;  London,  3.550  ;  Continent,  670  ;  and  America, 
1,640  tens  A  fairly  steady  tone  has  characterised  the  week's 
events,  dealings  being  on  a  moderate  scale.  After  declining  on 
Monday  to  /147  cash,  /148  12s.  6d.  forward,  buying  orders  were 
rather  frequent  on  the  following  day.  Straits  in  these  positions 
reaching  /148  15s.  and  /14c)  15s.,  but  some  pressure  of  distant 
dates  attended  movements  at  the  mid-weekly  market,  rates 
relapsing  to  ;^I47  15s  and  ^^149  7s.  6d.,  with  a  further  set-back  on 
Thursday,  though  partly  recovering,  and  finally  fixed  at  ^^147  and 
;f  14S  15s.  Lead  easier.  Foreign,  prompt,  /13  8s.  gd. ;  forward  to 
May,  /13  i6s.  3d.  Antimony,  ^^30  to  £ii.  Spelter  weaker. 
Ordinary  brands,  prompt,  £2^  5s.,  and  forward,  ^23  12s.  per  ton 
sellers.  Iron  lower,  (juicksilver  now  rules  at  £i)  los.  per  bottle 
from  first  hands. 

Oils. — Linseed,  spot,  pipes,  ^32  5s. ;  barrels,  £y..  Rape, 
ordinary  brown  spot,  £27,  naked.  English  refined  casks,  spot, 
/2g.  Cotton,  crude  spot,  £27  los.  ;  refined  sweet,  ^32 ;  ordinary 
pale,  £2g.  Cocoanut :  Ceylon,  spot,  ^42  los.  :  Cochin,  £^$. 
Palm:  Lagos,  £^2  5s.  Turpentine,  American  spirit  spot,  42s.  3d. 
Rosin,  common  strained  spot,  los.  6d.  Petroleum,  American, 
6d.  to  6|d.  ;  Russian,  sjd. 

Linseed. — Market  quiet,  and  prices  tended  downwards.  Lon- 
don :  Calcutta,  spot,  60s.  6d.;  March,  55s.  3d.;  April-June, 
53s.  gd.  ;  La  Plata,  December  -  January,  55s.  6d. ;  January- 
February,  54s.  3d. 

Rapeseed  dull  and  easier.  Brown  Cawnpore,  January- 
February,  41s.  6d.  Ferozepore,  ditto,  41s.  Yellow  Guzerat, 
March-May,  46s.  6d.     Yellow  Cawnpore,  ditto.  45s.  gd. 

Cottonseed  firmly  held,  but  inactive.  London ;  Egyptian, 
spot,  £q  3s.  gd. ;  afloat,  £ci  3s.  gd. ;  January,  £g  5s.  per  ton. 

Tallow. — In  auction,  707  casks  were  offered,  and  478  sold, 
inferior  kinds  declining  3d.  Australian  mutton,  fine,  38s.  ;  fair  to 
good,  34s.  6d.,  35s.  6tl. ;  dull  to  dark,  31s.  to  32s.  6d. ;  beef,  sweet, 
37s.  ;  fine,  36s. ;  fair  to  good,  32s.  6d.,  33s.  6d. ;  dull  to  dark,  30s.. 
32s.  Market  letter  6d.  up,  stuff ;  town,  34s.  3d. ;  melted  stuff.  24s. 
London  stock,  January  31,  3,662  tons  gross. 

Wool.— The  first  series  of  Colonial  for  current  year  closed  this 
week,  competition  being  good  and  prices  finishing  up  firmly. 

Corn  (Mark  Lane). — There  is  nothing  Iresh  to  report  in  the 
general  situation  this  week,  steadiness  being  the  prevailing 
characteristic,  comparative  shortness  of  supplies  from  abroad  felt, 
and  prices  changes  slight.  Home-grown  wheat  is  by  no  means 
freely  oftered,  though  in  sufficient  supply  both  here  and  locally, 
reds  delivered  up  of  fine  and  prime  character,  being  held  for 
37s.  6d.  to  38s.  per  quarter,  504  lbs.  Foreign  grades  firm.  No.  i 
Northern  Manitoba,  43s.,  ex  quay.  North  and  South  Russian  on 
sample,  ex  granary,  41s.  to  43s.  6d.  Flour  without  improvement 
respecting  inquiry  and  quotations.  Manitoba  top  patents,  31s.  to 
32s.  ed.,  landed.  Iron  Duke,  27s.  6d.,  ex  store,  sellers.  Town 
households  No.  i,  30s.  6d.  per  sack,  delivered  to  cash  bakers. 
Russian  grinding  barley  continues  supported  in  value,  despite 
slackness  of  demand.  Odessa,  20s.  gd.  ex  ship,  21s.  to  21s.  3d.  ex 
warehouse  Imported  oats  steady,  and  common  sorts  the  turn 
better  in  tone.  Useful  Petersburg  i6s.  6d.,  and  better  ones 
i6s.  gd.,  ex  quay,  38  lbs.  Common  Danuaian,  15s.  gd.  to  i6s.,  on 
sample.  Maize  maintained.  New  Odessa  27s.,  ex  ship,  and  old 
26s.  gd.,  landed.     Good  Plate  in  latter  position,  28s. 

Cotton  (from  our  ilanchester  correspondent). — Although  no 
marked  increase  of  business  has  transpired  in  our  market  during 
the  week  under  review,  the  general  outlook  has  been  a  little 
better,  and  some  producers  have  secured  slightly  more  wnrk 
to  go  on  with.  Spinners  and  manufacturers,  however,  are  ham- 
pered  by  the  hardening  tendency  in  the  raw  material,  and  the 
utmost  difficulty  is  experienced  in  securing  higher  prices  for 
yarn  and  cloth.  The  forward  movement  of  the  American  crop 
is  falling  away,  and  there  is  some  expectation  of  more  manipu- 
lation by  speculators  owing  to  supplies  towards  the  end  of  the 
season  being  scarce.  A  great  deal  depends  upon  the  pro- 
spects for  the  new  crop,  but  reliable  information  cannot  be  re- 
ceived for  several  weeks.  Egyptian  cotton  continues  very  stiff 
in  price,  and  there  is  no  anticipation  of  lower  values,  the  out- 
look for  supplies  being  poor.  A  fair  amount  of  inquiry  has 
■been  met  with  in  piece  goods  for  export,  and  the  turnover  for 
China  has  been  larger  than  for  some  weeks  past.  On  Tuesday 
some  exceptional  sales  were  arranged  by  a  large  manufacturer 
in  shirtings,  and  other  makers  of  miscellaneous  cloths  have  met 
with  a  rather  better  turnover.  lAlthough  the  prospects  in  India 
are  healthy,  advices  from  our  customers  on  the  other  side  are 
not  of  a  nature  to  encourage  shippers  here  to  anticipate  future 
wants,  and  for  the  time  of  the  year  the  offtake  is  disappointing. 
The  minor  markets  of  the  Continent  have  given  a  little  support 
in  a  variety  of  goods,  but  headway  is  not  easily  made  by  makers 
of  heavy  cloths  for  the  Levant.  Some  offers  have  been  received 
for  South  America,  but  exporters  have  only  been  prepared  to 
give  out  small  orders.  No  fresh  feature  of  any  moment  has 
shown  itself  in  home  trade  circles,  but  general  advices  from 
country  travellers  are  promising.     In  American  yarns  fox  home 


use  a  quiet,  unimportant  trade  has  been  put  through.  Some 
producers  of  wefts  have  recently  done  rather  better  than 
spinners  of  twists.  .Stocks  are  not  very  heavy,  but  manufac- 
turers experience  no  difficulty  in  getting  deliveries.  Trading 
throughout  has  been  of  a  hand-to-mouth  character.  Odd  sales 
have  occurred  in  bundle  yarns  for  India  at  very  low  rates,  but 
some  producers  of  single  numbers  have  rather  more  orders 
on  the  books  than  at  the  beginning  of  the  year.  Bolton  spin- 
nings have  dragged  in  demand,  and  the  high  prices  in  the  raw 
material  prevent  spinners  improving  their  position. 
Friday's  Movements. 

Sugar. — Business  in  kinds  of  refined  moved  very  slowly,  but 
there  was  no  material  alteration  to  note  in  prices.  German 
granulated  sold,  15s.  i^d.  for  fir^ts,  ready  delivery ;  March  at  15s., 
and  May-August  15s.  ijd.,  f.o.b.  Fair  dealings  resulted  in  beet, 
but  with  some  pressure  to  sell  values  eased.  May  sold  13s.  ofd.  to 
13s.  old.  and  13s.  ojd..  and  August  13s.  3d.  to  13s.  2jd.  and 
13s.  2ja.,  f.o.b.,  Hamburg.  Prompt  French  crystals  sold  154.  ojd., 
f.o.b. 

CoFFBB. — Supplies  in  auction  were  too  small  to  influence 
current  prices.  Future  delivery  market  dull.  March  quoted 
32s.  3d.  and  May  32s.  7*d. 

Pepper  flat.  Black  Singapore,  March-May,  sold,  3^d.  ;  and 
whiteditto,  fr^d.,  c.f.  and  i.  Cloves  dearer.  June-August  delivery, 
sold,  5id. 

Jute  still  depressed.  Native  first  marks,  February-March, 
sellers.  /'13  los.  ;  and  March-April,  /13  17s.  6d. 

Rubber  quiet.     Fine  hard  Para,  February-March,  done,  7s.  gd. 

Metals. — Tin  ruled  easier.  Straits,  cash,  closed  £n()  17s.  6d.  ; 
three  months,  /148  7s.  6d.  English  ingots,  £145.  ;f  146.  Copper 
easier.  Standard,  cash,  closed  £y)  5s.  ;  three  months,  £60  3'(.  gd. 
Electros,  /61  15s  ,  ;{62  5s.  Lead  steady.  English,  /13  15s.,  ;f  14  ; 
foreign,  £11  los.  to  £ii  17s.  6d.  Spelter  quiet.  Ordinaries. 
£23  3s.  gd.  to  £23  I2S.  6d.     Iron  quiet.     Cleveland,  51s.  2d.,  cash. 

Oils. — Linseed,  spot,  pipes,  £32  2S.  6d.  ;  barrels,  ^^31  15s.  ; 
American  turpentine,  42s.  3d. 


Joint    Stock    Company    Exhibits 
Critically  Analysed    and    Compared. 

GREAT    NORTHERN    RAILWAY. 

In  the  December  half-year  gross  receipts  of  ^^3, 241,846 
showed  a  decrease  of  £t>ifioo,  but  expenditure  also  fell  off 
;f 50,455  to  ^^2,031,636,  the  ratio  of  expenses  to  receipts  being 
62.67  per  cent,  against  63.02  per  cent,  in  the  second  half  of 
1908.  Thus  the  nett  revenue  of  ;^i, 210,210  was  only  ;f  11,345 
lower,  and  part  of  this  is  offset  by  a  reduction  of  ;^5,ooo  in  the 
amount  set  aside  for  special  renewals,  which  is  this,  time  only 
;^20,ooo.  In  fact,  the  nett  revenue  ultimately  shown  is  ^^141527 
up  at  ;f9i4,io2,  including  the  balance  brought  forward,  and  the 
directors  are  able  to  pay  the  same  dividend  as  a  year  ago,  add- 
ing the  whole  of  the  extra  nett  revenue  shown  to  the  balance 
carried  forward,  which  is  now  ;^67,i49.  That  is  to  say,  the  divi- 
dcnd  on  the  deferred  stock  is  if4  per  cent,  for  t^e  half-year,  as 
also  on  the  "  A "  stock,  the  "  B  "  stock  getting  its  full  3  per 
cent,  for  the  half-year.  The  principal  source  of  decrease  in 
earnings  was  passengers,  which  gave  nearly  ^■71,000  less,  this  ■ 
being  partly  offset  by  ;f3,866  more  received  from  season-tickets  I 
and  ;f4,44o  more  from  parcels  and  the  usual  miscellaneous  ■ 
coaching  receipts,  as  well  as  ;f 3,560  from  mails,  so  that  the  nett 
decline  in  the  coaching  income  was  only  .f  59.039.  Merchandise 
and  live  stock  both  yielded  more,  but  minerals  fell  off  ;f  12,575, 
so  that  the  nett  decrease  in  the  merchandise  traffic  was  ;^2,339. 
In  working  expenses  a  saving  of  ;^45,676  was  effected  in  the 
cost  of  locomotive  power  and  of  ;£6,489  in  traffic  expenses,  this 
latter  decrease  being  presumably  an  indication  of  the  economies 
effected  through  tacit  or  other  agreement.  Maintenance  of  way 
cost  /6,ooo  more  and  general  charges  rose  ;£2,400,  but  there 
was  a  decrease  of  ^^3,000  in  compensation,  more  than  balanced, 
however,  by  a  rise  of  ^3,758  in  rates  and  taxes.  Capital  ex- 
penditure was  kept  within  very  modest  limits  in  the  six  months, 
and  amounted  in  all  to  ^^49,864,  of  which  only  ;^849  nett  repre- 
sented the  cost  of  additional  working  stock  and  £22,7&^  the 
amount  laid  out  upon  lines  open  for  traffic.  The  capital  account 
is  overdrawn  only  £^6,^<,o,  and  the  trust  and  other  funds  in 
the  company's  hands  exceed  ^f  1,000,000.  A  decrease  of  242,628 
miles  was  effected  in  the  train  mileage  run  being  brought  down 
to   11,389,000   miles. 

LANCASHIRE  AND  YORKSHIRE  RAILWAY. 
In  the  December  half-year  gross  receipts  came  to  ^^3,096,272 
and  working  expenses  to  ;^i,874,336,  the  expenses  including 
taxes.  This  is  an  increase  of  ^^84,572  in  the  receipts,  and  of 
^34,159  in  the  expenses,  all  classes  of  traffic  having  contributed 
to  the  improvement.  Passengers,  parcels,  horses,  mails,  &c., 
gave  ;^i4,627  more,  and  goods,  minerals,  and  live  stock  about 
^^65,000  more.  In  the  working  expenses  the  only  material 
saving  was  on  locomotive  power,  which  cost  ;^8,i48  less,  but 
nearly  ;f 5,000  more  was  spent  on  maintenance,  &c.,  ^fg.ooo  more 
on  carriage  and  wagon  repairs,  and  £22,<,iy  more  on  traffic  ex- 
penses. Rates  and  taxes  also  cost  /. <;.348  more,  but  compensa- 
tion involved  a  payment  less  by  ;f  1,563.  General  charges  were 
about  ;^i,ooo  larger,  other  things,  except  law  charges,  which 
are  down,  remaining  much  as  before.  As  result  the  balance 
available  for  distribution  is  about  ^^53,000  up  at  ;f94o,i5o,  and 
the  directors  after  meeting  all  fixed  and  preferential  charges  are 
able  to  raise  the  dividend  by  %  per  cent,  per  annum  to  a  4}^ 
per  cent,  rate,  with  ;f  38,693  left  to  carry  forward.  A  year  ago 
the  balance  left  after  paying  the  smaller  dividend — it  was  then 
I  per  cent,  down  compared  with  1907 — was  ^^35,219.  Capital 
expenditure   during  the  year  amounted   to  ;fi98,oii,    and   the 
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directors  ask  authority  to  spend  another  ^175,000.  Of  this 
expenditure  no  less  than  ;(Jioi,236  was  on  new  working  stock, 
including  ;£2o,ooo  for  engines,  ;i^39,ooo  for  coaches,  and  nearly 
;^'39,4oo  for  wagons.  The  balance  at  the  debit  of  the  capital 
account  is  now  /i, 56?, 707. 

HULL  AND    BARNSLEY   RAILWAY. 

An  agreeable  exhibit  is  made  by  this  railway  for  the  second 
half  of  1909,  gross  receipts  being  ^28,484  up  at  ^^344,686,  while 
the  increase  in  working  expenses  was  only  ^^4,019,  making  the 
total  ;£i97,243  or  57.22  per  cent,  of  the  gross  income  as  com- 
pared with  61. II  per  cent,  twelve  months  ago.  The  nett  revenue 
was  accordingly  ^^24,465  better  at  ;£i47,442,  and'  this  enables 
the  directors  to  increase  the  dividend  on  the  ordinary  stock  to 
4j^  per  cent,  per  annum,  as  compared  with  2^  per  cent,  for 
the  second  half  of  1908,  a  rate  which  added  to  the  1%  per  cent, 
per  annum  paid  for  the  June  half-year  gives  the  ordinary  stock 
2%  per  cent,  for  the  whole  year,  or  i  per  cent,  more  than  it 
received  for  1908.  The  balance  brought  in  from  June  was 
^^23,164,  but  only  ;f  10,041  is  left  to  carry  forward.  This,  how- 
ever, compares  with  £g,^26,  the  balance  left  twelve  months 
back,  and  the  position  looks  a  quite  comfortable  one.  It  is 
stated  in  the  report  that  an  agreement  has  been  entered  into 
with  the  North-Eastern  Railway  for  a  working  arrangement 
with  regard  to  the  Hull  traffic,  and  doubtless  this  will  conduce 
to  further  economies.  The  only  dark  spot  is  capital  expendi- 
ture, and  that  amounted  to  ;£i  18,041  last  half-year,  but  ;£72,4io 
of  this  represents  the  Hull  and  Barnsley  Company's  share  of 
the  costs  of  the  Hull  Joint  Dock.  Still,  its  own  lines  and  docks, 
&c.,  required  nearly  ^.f 38,000  of  new  capital,  and  the  contem- 
plated expenditure  for  the  current  half-year  is  over  ^^160,000. 
We  hope  this  will  soon  come  to  an  end,  as  although  the  capital 
account  is  barely  overdrawn  ^113,000,  a  continuance  of  outlay 
■on  this  scale  must  soon  involve  appeals  for  further  moneys. 
METROPOLITAN    DISTRICT    RAILWAY. 

A  very  good  report  is  issued  for  the  December  half-year,  and 
the  accounts  indicate  great  vigilance  in  supervising  all  branches 
•of  expenditure.  Receipts  increased  ;Ci7,737  to  ^279,611,  and 
^1,195  was  saved  in  expenses,  bringing  them  down  to  ^£152,673. 
The  company  carried  2,398,684  more  passengers  than  in  the 
second  half  of  1908,  the  total  being  33,902,406,  and  of  this  total 
"6,421,158  were  passengers  carried  at  workmen's  fares,  the  aver- 
age receipt  per  passenger  of  all  kind's  remaining  at  i.85d. 
What  makes  the  saving  in  expenses  all  the  more  meri- 
torious is  the  fact  that  the  car  mileage  run  on  the 
District  was  increased  by  296,857  to  a  total  of  6,464,555 
miles.  Thanks  to  the  larger  income,  the  board  is  in 
.a  position  to  give  the  4  per  cent,  guaranteed  stock  its  full  divi- 
dend for  the  half-year,  whereas  a  year  ago  the  distribution  was 
•only  at  the  rate  of  i  -^  per  cent.  Unhappily,  the  arrears  of  divi- 
dend on  this  stock  amounts  to  ;^246,754,  and  that  has  led  to 
the  elaboration  of  a  scheme,  dealt  with  elsewhere,  to  shift  this 
incubus  out  of  the  way.  A  new  pre-preference  charge  also  will 
be  added  to  the  burdens  of  the  company  by  the  agreement  it 
has  made  with  the  South-Western  Company,  in  virtue  of  which 
that  company  will  construct  additional  tracks  west  of  Studland 
Road  Junction,  so  that  the  District  Company  will  have  the  use 
of  two  fresh  tracks  in  perpetuity.  The  estimated  cost  of  this 
work  is  ;f  286,377,  including  land,  and  the  South-Western  is  to 
find  the  money,  the  District  contracting  to  pay  4  per  cent,  per 
annum  upon  the  amount,  in  addition  to  the  existing  annual  pay- 
ment for  running  rights.  This  means  about  ^11,500  per  annum 
added  to  the  pre-preference  charges.  During  the  past  half- 
year  ^^42,642  nett  was  spent  on  capital  account,  mostly  upon 
surplus  lands  development  and  miscellaneous  new  works  and 
additions.  Apparently  this  expenditure  will  be  nearly  doubled 
in  the  current  half-year,  but  thanks  to  judicious  finance  the 
•company  is  quite  comfortable  as  to  cash ;  in  fact,  the  credit 
balance  on  capital  account  is  ;^i5i,653.  As,  moreover,  the  real 
■estate  owned  is  being  developed  by  means  of  this  new  capital,  it 
ought  to  be  revenue-producing  at  once.  What  are  the  "  sub- 
stations "  which  yielded  ;^6,g4i  last  half-year? 

GREAT  NORTHERN  AND   CITY  RAILWAY  COMPANY. 

Misfortune  still  dogs  this  undertaking,  and  its  gross  revenue 
for  the  December  half-year  was  ;£9i8  less  than  for  the  second 
half  of  1908  at  £37,gio.  Working  expenses,  however,  were  re- 
duced by  ;ifi,309  to  /2o,6o5,  or  54.35  per  cent,  of  the  receipts 
as  compared  with  56.18  per  cent,  a  year  ago.  The  nett  revenue 
is  thus  rather  better  at  ;£i7,305,  but  still  ^{^5,709  short  of  meet- 
ing the  fixed  charges  for  the  half-year.  This  deficiency  has  been 
provided  for  from  outside  sources,  but  how  long  will  \he  con- 
tractors or  others  continue  to  meet  such  a  drain?  What  is  so 
disheartening  about  the  undertaking  is  that  it  does  more  work 
year  by  year.  The  number  of  pas.sengers  in  the  six  months, 
including  season  ticket  holders,  rose  by  119,000  to  5,652,556. 
There  was,  however,  a  decrease  of  216  in  the  number  of  local 
season-ticket  holders,  and  the  number  of  three-route  season 
tickets  increased  only  102.  In  the  circumstances  the  directors 
have  done  well  to  abandon  tTie  hope  of  being  able  to  build 
the  extension  to  Lothibury,  so  it  is  not  intended  to  proceed  with 
the  Bill  to  sanction  this  improvement.  The  debit  balance  on 
capital  account  is  now  ;f  197,066,  and  ;f  153,000  of  that  is  owed 
by  the  company  on  Lloyd's  bonds,  debt  over  and  above  the 
;f 504, 2 16  of  debenture  stock.  I.ittle  encouragement  can  be 
given  in  these  circumstances  to  look  for  better  things. 
BARING    BROS.  AND  CO.,    LTD. 

The  balance-sheet  for  190S — there  is  no  profit  and  loss  ac- 
count as  the  company  is  a  private  one — shows  an  increase  of 
/q55,6o3  in  the  current  and  other  account  liabilities  now 
/7, 213, 705.  Acceptances  are  also  up  ^'8^^,000  to  ;f7, 771,614. 
No  doubt  current  accounts  include  profits.  Cash,  including 
•call  and  short  notice  money,  is  /i,o57,557  up  at  ;£3.255,77i, 
and  bills  receivable  show  an  increase  of  ^'804,287  at  £3,82-;,gg-;, 


but  the  holding  of  British  Government  and  other  securities  is 
down  ;^528,7i7  to  ^f  1,145,907.  House  property  in  Bishopsgate 
Within  remains  at  ;^'i27,ooo  and  the  total  of  the  balance-sheet, 
;£i6,i2i,665,  is  ;<^i, 786,240  higher  than  it  was  a  year  ago.  After 
meeting  the  preference  and  ordinary  dividends  ^^i  1,346  remains 
to  be  carried  forward. 

WILTS    AND     DORSET     BANKING    CO.,    LTD. 

In  1908  gross  profits  rose  by  ;£7,3io  to  £2g3,$iy,  and  ex- 
penses were  reduced  by  ;^i,366  to  ^^[155, 371.  All  this,  how, 
ever,  was  neutralised  by  the  reduction  in  the  amount  brought 
forward.  It  was  ^^10,529  less  at  ;^io,6o3,  so  that  the  total  clear 
balance  is  ^£1,853  down  at  ^^148,750.  The  diSerence  is  so 
slight  that  the  board  is  easily  able  to  continue  the  dividend  at 
the  rate  of  20  per  cent,  per  annum,  and  ^^8,750  remains  to  be 
carried  forward,  an  amount  less  than  a  year  ago  by  just  the 
reduction  in  the  nett  profits.  The  balance-sheet  shows  an  in- 
crease of  ;^393,264  in  the  liabilities  on  deposit,  current,  and 
other  accounts  at  ^^11,719,530.  Cash  and  money  in  the  hands 
of  the  London  agents  and  brokers  show  a  reduction  of  ;£286,598 
at  ;{^i,92i,823,  but  investments  of  all  kinds  are  ;£7i,i9i  up  at 
;f2,98i,o53.  This  includes  ;^i, 176,471  nominal  in  Consols 
taken  at  83 — or  ;i976,47i,  a  figure  unchanged  from  a  year  ago. 
Bills  discounted,  loans,  overdrafts,  &c.,  show  an  increase  of 
^^573,782  at  .£6,953,430,  and  bank  premises  are  up  nearly 
;i'io,ooo  to  ;C373,946,  the  total  of  the  balance-sheet  being 
2368,356  higher  at  £13,206,722. 

SOUTH    METROPOLITAN    GAS  COMPANY. 

The  reduction  of  id.  in  the  price  of  gas  to  2s.  2d.  per  1,000 
cubic  feet  stimulated  the  consumption  during  the  half-year 
ended  December  31,  anid  the  total  sales  were  247,502,000  ft. 
larger.  Receipts,  however,  were  ;£8,i5i  less  at  £658,297,  and 
residuals  also  produced  £30,062  less  at  £230,416,  but  meter  rents 
rose  by  £1,796  to  £68,806,  and  there  is  this  time  a  new  item  of 
£39,519  for  gas  fittings,  and  the  income  from  all  sources  was 
£2,888  up  at  £998,673.  The  coal  bill  was  further  reduced  by 
^■51,037,  part  of  the  saving  being  due  to  the  improvement  in 
carbonising  which  resulted  in  an  increase  in  the  volume  of  gas 
produced  per  ton  to  11,762  cubic  feet,  and  a  reduction  of  17,570 
tons  in  the  quantity  used.  This,  however,  was  largely  offset 
by  increases  of  £25,252  in  repairs,  ;£9,685  in  costs  of  distribu- 
tion, and  £3,447  in  excess  of  outgoings  over  receipts  from 
public  lamps,  and  as  the  co-partnership  scheme  took  an  extra 
£3,000  at  £16,000  the  actual  saving  in  expenses  was  £12,446  at 
^■777,695.  Including  £60,850  more  brought  forward,  the  divisible 
balance  after  providing  debenture  and  other  interest  was 
£76,543  larger  at  £255,378,  and  although  the  dividend  under 
the  sliding  scale  is  increased  by  2s.  8d.  to  £5  9s.  4d.  per  cent, 
per  annum,  the  balance  carried  forward  is  £12,901  up.  Ex- 
penditure on  capital  account  was  rather  heavier  at  £18^082,  and 
the  credit  balance  on  this  account  is  now  down  to  £266,193. 
Reserves  having  been  written  down  in  the  June  half-year  to 
bring  the  investments  down  to  their  market  value,  the  preseint 
aggregate  of  £313,104  is  £14,574  lower  than  a  year  ago,  while 
investments  are  £22,267  down  at  £211,565.  Workmen's  bonus 
and  savings  deposited  with  the  company  also  show  a  reduction 
of  £22,062  at  £15,123.  In  view  of  the  disturbances  caused  by  the 
Coal  Mines  Regulation  Act,  the  directors  thought  it  advisable 
to  lay  down  an  increased  stock  of  coal,  and  this  policy  probably 
accounts  for  the  increase  of  £34,486  to  £102,482  in  sundry  credi. 
tors.  The  temporary  loan,  however,  has  been  reduced  by 
another  £50,000  to  £45,000,  while  debtors  owe  £20,437  l«ss  at 
£359,996,  but  stores  are  £45,284  up  at  £484,932  and  cash  has 
risen   by   £1,895   to   £^i;.386. 

HOME  AND  COLONIAL  STORES,  LTD. 

A  very  considerable  increase  of  £40,124  to  £194,294  is  shown 
in  gross  profits  of  this  multiple  shop  company  for  the  twelve 
months  ended  January  i,  while  management  expenses  were 
£1,337  l«ss  at  £32,547.  The  directors,  however,  propose  to 
alter  the  articles  of  association,  so  that  each  director  shall 
receive  i  per  cent,  of  the  certified  profits,  with  an  additional 
sum  equal  to  3  per  cent,  of  the  amounts  paid  as  dividends  on 
the  15  per  cent,  cumulative  ordinary  and  "A"  shares.  Although 
the  alterations  had  not  been  made  at  the  date  of  the  accounts 
this  commission  is  d-uly  charged,  with  the  result  that  directors' 
and  auditors'  fees  are  £3,673  heavier  at  £9,864.  Then  £7,828 
is  -written  off  for  depreciation  and  £14,405  is  transferred  to 
reserve  against  nothing  a  year  ago,  and  with  £1,262  or  £1,405 
less  brought  forward  the  nett  surplus  is  £14,150  up  at  £130,912. 
Out  of  this  the  dividends  on  the  6  and  15  per  cent,  preference 
and  15  per  cent,  cumulative  ordinary  shares  are  paid,  after 
which  the  "A"  shares  get  10  per  cent.,  against  nothing,  and 
£1,000  is  contributed  to  the  sick  fund,  leaving  £3,150  more  at 
£4,412  to  be  carried  out.  Notwithstanding  the  improvements  just 
noted,  the  company  is  not  really  a  strong  one,  and  cannot  be 
strong  until  some  very  decided  step  is  taken  towards  reducing 
the  unwieldy  item  o'f  goodwill.  Instead  of  anything  being 
written  off  last  year  the  total  was  increased  by  £9,768  to  the 
huge  figure  of  £681,014,  or  very  nearly  half  the  capital.  Tb© 
increase  is  apparently  due  to  the  establishment  of  further  agencies 
as  properties,  plant,  &c.,  less  the  amount  written  off,  are  .£6,563 
higher  at  £218,374,  and  against  these  the  total  reserves  aggre- 
gate £2^3.164.  The  book  value  of  the  investments  comes  to 
£i2,i98'more  at  £271,249,  but  the  £237^9°^  °i  this  represented 
by  quoted  securities  is  £12,847  above  market  prices,  and  there 
would  seem  to  be  a  further  over-valuation  in  the  remaining 
£^1.-)4o,  which  consists  of  freeholds  at  cost  and  trading  invest- 
inents,  subject  to  depreciation.  Liabilities  to  creditors  have 
been  reduced  bv  £3q,4i4  to  £154.850,  and  the  loan  of  £qS,ooo 
from  the  bankers  has  been  paid  off,  but  on  the  other  hand  stocks 
show  a  decrease  of  £122,553  at  £416,736,  and  debtors  owe 
£19,314  less  at  £31,124,  while  cash  is  only  £4,478  up  at 
£59.939- 


198 


Zhc  Jnvestors'  IRevfew. 


February  5,  1910, 


The  Week   in    Mines. 


Gold  and  Finanxe  Shares. 

The  Kaffir  Circus  does  not  wake  up.  Although  the 
public  mind  is  no  longer  distracted  by  the  elections,  out- 
siders display  little  inclination  to  resume  operations  in 
the  mining  markets,  and  professionals  evidently  take 
the  view  that  any  attempt  to  give  things  a  run  will 
merely  land  them  with  shares  for  which  the  prospect 
of  finding  an  outlet  is  remote.  The  fact  is,  no  tempt- 
ing baits  can  be  dangled  before  the  eyes  of  prospective 
buyers  just  now,  and  despite  all  the  talk  to  the  con- 
trary, it  is  quite  certain  that  the  industry  is  badly  short 
of  labour.  We  have  actually  witnessed  the  spectacle 
of  Mr.  Abe  Bailey  pleading  for  the  employment  of  more 
whites  as  unskilled  labourers,  and  we  always  suspect 
that  matters  are  serious  when  ruinours  are  put  about 
that  the  Transvaal  Government  is  contemplating  the  re- 
introduction  of  Chinese  coolies.  We  are  quite  con- 
vinced that  no  such  fatal  step  is  contemplated,  but  the 
talk  indicates  the  temper  of  interested  people.  Busi- 
ness throughout  the  week  has  been  distressingly  small, 
partly  due  to  the  interruption  of  telegraphic  and  t«;le- 
phonic  communication  with  Paris,  but  the  bourse  nas 
remained  wonderfully  firm  in  the  midst  of  the  appalling 
disaster  that  has  overtaken  the  city.  Occasionally 
French  operators  picked  up  a  few  of  the  principal  divi- 
dend-payers, and  Modders  managed  to  go  ahead,  bal 
there  was  no  real  go  in  the  market,  and  as  a  rule  the 
daily  movements  have  been  confined  to  trifling  fractions 
in  either  direction.  A  further  drop  in  V'ogelstruis 
Deep  has  occasioned  renewed  nervousness,  and  many 
rumours  have  been  in  circulation,  but  no  official  news 
has  come  along  to  relieve  anxieties.  The  talk  is  of 
more  capital  being  required,  floods,  and  poor  develop- 
ments. Near  Eastern  politics  produced  a  little  dulness 
in  the  middle  of  the  week,  and  some  were  disappointed 
that  the  Bank  rate  did  not  come  down.  Geduld  has 
resumed  crushing  with  30  stamps,  and  more  will  come 
into  operation  as  the  labour  supply  improves. 
Rhodesians  and  Diamonds. 

Rhodesians  managed  to  lead  off  in  fairly  good  style, 
and  bear  covering  in  Globes,  after  a  set-back  produced 
by  profit-taking,  sent  the  price  strongly  ahead.  It 
went  to  7^  before  showing  signs  of  renewed  weak- 
ness. Most  other  things  were  good  for  a  time,  Giants, 
Enterprise,  Chartered,  Tanganyikas,  and  Zambesias 
all  advancing  a  little.  The  Giant  company  expects  to 
commence  crushing  almost  immediately,  although  the 
difficulty  with  the  water  and  foul  air  has  not  been 
entirely  removed.  Rezendes  had  a  run  on  good  de- 
velopment chatter.  Diamond  shares  have  not  given  the 
bulls  much  of  a  chance,  notwithstanding  that  the  latest 
New  York  import  figures  read  well.  All  the  leading 
shares  have  hung  round  about  the  "  figure,"  19  in  the 
case  of  De  Beers  and  9  for  Jagers  and  Premiers. 
Koffyfonteins  advanced  J  on  very  satisfactory  output 
figures  for  January. 

West  Africans  and  Australians. 

A  good  deal  of  the  "devil  "  has  gone  out  of  the 
Jungle  section,  and  at  the  moment  insiders  are  not  in- 
dulging in  fancy  predictions  regarding  the  level  prices 
will  reach  in  the  immediate  future.  At  the  opening 
a  disposition  was  displayed  to  mark  prices  higher,  but 
the  market  speedily  settled  down  into  a  condition  of 
deadly  dulness,  a  state  of  affairs  which  soon  resulted 
in  lower  prices.  The  Ashanti  Goldfields  received 
encouraging  development  news  regarding  the  Ashanti 
Mine,  but  it  did  not  help  the  shares.  A  fall  in  the  price 
of  lead  upset  Broken  Hills,  which  went  back  all  round, 
and  West  Australians  were  dull  and  heavy. 
Copper,  Tin  and  Miscellaneous. 

Copper  opened  with  a  fairly  good  tendencv,  and  the 
share  market  struggled  up  a  little,  Cobars  be'ing  helped 
by  news  that  the  furnaces  were  about  to  start  up.  But 
pronounced  weakness  soon  set  in,  and  there  was  an  all- 
round  set-back.  The  metal  weakened  rapidly  on  the 
publication  of  the  monthly  statistics,  showing  a  further 
increase  of  visible  supplies,  and  the  Yankee  market 
position  is  full  of  danger.  In  the  Miscellaneous 
division,  Mexico  of  El  Oros  went  ahead  again,  and  San 


Franciscos  braced  up  on  the  report  that  news  regard- 
ing the  new  treatment  process  would  be  shortly  forth- 
coming. Camp  Birds  improved,  but  went  back  again, 
and  Ventures  came  in  for  attention  in  connection  with 
the  company's  rubl>er  interests.  Russians  were  irre- 
gular. Indians  were  fairly  good,  and  among  New 
Zealands,  Waihis  were  assisted  by  the  fine  gross  re- 
turns for  the  past  year,  and  Talisman  Consolidated  re- 
ported a  good  strike. 


MINING     NEWS. 

*,*  Frank  and  unhiasstd  ansmers  an  givtn  to  all  qtusiions  relating  tO' 
Mints.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bnchtt  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consultine 
the  Invkstors'  Review. 

Rhodesian  Mine  Crushings. — ^The  following  table  gives  the 
total  monthly  returns  for  1909  and  the  previous  three  years. 
Rhodesia  managed  to  finish  the  year  fairly  well  in  the  matter  of 
gold  production,  the  yield  for  December  being  ^233,397  compared 
with  /236.307  in  November.  The  latter  contained  a  working  day 
less,  but  the  Christmas  holidays  caused  the  usual  interruption  in 
December.  For  the  whole  year  1909  the  output  was  /2, 623, 788. 
an  increase  of  /97,78I  compared  with  the  previous  12  months : — 


Month. 

1906. 

1907. 

1908. 

1909. 

£ 
155.337 
137,561 
160,722 
157,108 
109,318 
170,083 

173,313 
179,000 

173.973 
161,360 
175.656 
171.770 

168,240 
145,397 
167.424 
175,210 
189,216 
193.506 
191,681 
192,106 
192,186 
191.478 
183,058 
190,383 

£ 
199.380 
19'.635 
200,615 
213,935 
223.867 
22^,920 
228,151 
230,793 
204,262 
305,466 
196,668 
3I7.316 

304^66 
i9a.497 
•02,157 
322,700 

335,«» 

317,600 
225.334 
328,296 
313.249 
322,653 
336,307 
«33.397 

March  

Way :::::::::::".:::; 

June 

July    

August 

September 

November  

December   

Totals   

1,985,101 

3,178,88s 

3,526,007 

3,623,788 

The  production  of  other  minerals  was  19,845  ozs.  silver,  72  tons 
lead,  13,584  tons  coal,  13  tons  copper,  and  1,120  tons  chrome  ore. 

Fesreira  Deep. — This  first-rate  Kand  Mines  subsidiary  issues 
an  excellent  report  and  statement  of  accounts  for  the  year  ended 
September  30  last.  Progress  was  made  in  all  directions,  and 
prospects  are  highly  favourable.  Tonnage  crushed  was  418,057 
against  363,295  in  the  previous  twelve  months,  and  despite  a 
falling  off  of  nearly  3s.  id.  per  ton  in  the  average  yield  the 
profit  shows  a  big  increase  from  ;^56o,3i3  to  ;£6i6,8i4.  The 
average  cost  per  ton  was  about  is.  6d.  less,  and  the  dividends 
paid  to  the  shareholders  aggregated  $2%  per  cent,  or  12%  per 
cent.  more.  The  company  started  dividend  payments  in  1903 
with  a  distribution  of  10  per  cent.,  and  the  return  has  gone 
steadily  forward  to  the  fine  distribution  for  the  period  under 
review.  The  labour  supply  was  less  than  in  the  previous  year, 
but  there  was  no  shortage,  and  the  number  was  sufficient  for  all 
purposes  owing  to  the  greater  efficiency  in  all  departments, 
especially  among  the  "  boys "  engaged  on  hand  and  machine 
drilling.  The  ore  reserves  were  completely  re-estimated  at  the 
close  of  the  year,  and  gave  a  total  of  1,724,257  tons  of  an  average 
value  of  9.6  dwts.  per  ton.  Compared  with  the  previous  year, 
the  reserves  show  an  increase  of  218,060  tons,  and  a  decrease  in 
value  of  .6  dwt.  per  ton.  After  allowing  for  sorting  the  quantity 
is  sufficient  to  supply  the  mill  on  the  existing  basis  for  3}^  years, 
and  a  further  improvement  is  looked  for  during  the  current 
year.  In  common  with  a  number  of  the  principal  companies  a 
contract  has  been  entered  into  for  the  supply  of  electricity 
and  compressed  air  for  all  power  requirements.  When  the 
supply  is  available  at  the  end  of  the  present  year  the  steam 
plant  will  be  closed  down,  and  merely  retained  as  a  standby. 

Great  Boulder  Perseverance  Gold  Mi.m.vg. — In  circulating 
among  the  shareholders  details  of  the  inquiry  into  the  disastrous 
fire  on  November  10  last,  which  resulted  in  the  destruction  of 
practically  all  the  surface  plant,  and  development  reports  for 
October  and  November,  the  directors  furnish  some  particulars 
regarding  the  position  and  prospects  of  the  mine.  In  conse- 
quence of  the 'air  compressors  having  been  destroyed,  develop- 
ment and  underground  work  was  delayed  until  air  could  be 
obtained,  but  the  general  managers  were  able  to  hire  a  com- 
pressor locally  which  permitted  some  underground  work  being 
carried  on,  including  the  sinking  of  the  main  shaft,  which  at 
the  end  of  November  had  reached  a  deprth  of  1,984  ft.  New  air 
compressors  are  under  order,  and  will  be  erected  with  the 
utmost  despatch.  In  the  meantime  development  will  be  pushed 
on  as  fast  as  possible.  An  improved  type  of  mill  of  increased 
capacity  will  be  installed,  and  it  is  hoped  that  crushing  opera- 
tions will  be  resumed  at  the  beginning  of  June.  Shareholders 
are  naturally  anxious  as  to  when  the  postponed  dividend  will  be 
forthcoming,  but  the  directors  point  out  that  until  crushing 
operations  can  be  resumed  and  revenue  obtained  all  the  funds 
available  are  required  for  the  new  plant,  development  work. 
shaft  sinking,  and  the  general  maintenance  and  improvement  of 
the  mine.  The  nett  output  to  the  loth  of  the  month  was  2,595 
ozs.,  and  the  clean  up  yielded  1,142  ozs.,  the  total  value  being 

North  Broken  Hill  Mixing.— Undeterred  by  fuel  shortage 
and  a  none  too  plentiful  supply  of  water  on  the  field,  the  direc- 
tors of  this  company,  one  of   the  best   mines  on   the   Barrier 
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Kange,  contemplate  a  substantial  augmentation  in  its  opera- 
tions, and  propose  an  increase  of  capital  in  order  to  proviide  the 
necessary  funds.  A  resolution  will  be  submitted  to  a  special 
meeting  called  for  the  25th  inst.  for  the  creation  of  60,000  new 
£1  shares,  of  which  15,000  will  be  offered  to  shareholders  at  £2 
per  share  in  the  proportion  of  one  for  every  four  held,  the 
balance  of  25,000  to  remain  in  reserve.  The  directors  intend 
to  proceed  with  the  rapid  development  of  the  mine  at  greater 
depth,  and  the  thorough  exploration  of  the  northern  sections 
of  the  property  which  at  present  are  untested,  but  which  possess 
considerable  prospective  value.  Kstimated  profit  on  working 
account  for  the  half-year  ended  Decemiber  31  was  £3h°°<'  f^^o'" 
<S7,883  tons,  with  lead  at  an  average  of  ;^I2  17s.  iid.  per  ton.  Ore 
reserves  at  the  end  of  the  year  were  estimated  at  one  million 
tons,  and  taking  the  lodes  at  the  1,100  ft.  level  now  being 
developed  as  identical  with  their  extent  at  the  950  ft.  level,  the 
quantity  is  placed  at  1,600,000  tons.  The  first  half  of  the  new 
mill  is  now  running,  and  the  normal  weekly  output  has  been 
raised  to  over  4,000  tons.  The  second  half  is  now  under  con- 
struction, and  when  completed  an  output  of  6,000  tons  per  week 
is  looked  for. 

Anglo-Siberian  Company. — It  may  be  useful  to  recall  that 
this  undertaking  was  formed  to  acquire  an  option,  jointly  with 
the  East  Russian  Mines,  over  the  entire  share  capital  of  the 
Kyshtim  mines,  a  private  venture  owning  mining  properties 
in  the  Urals.  In  turn  the  Perm  Corporation  was  formed  to  deal 
with  the  option,  and  we  had  something  to  say  about  both  these 
ventures  a  week  or  so  back.  At  the  end  of  last  year  the  Anglo- 
Siberian  held  104,056  fully  paid  £1  shares  in  the  Perm  Corpora- 
tion (this  concern  owns  521,574  fully  paid  shares  in  the  Kyshtim 
Corporation,  Limited),  29,281  fully  paid  shares  in  the  Kyshtim, 
and  ;£2,5oo  fully  paid  debentures.  These  holdings  are  worth  a 
great  deal  more  than  the  sum  at  which  they  are  entered  in  the 
balance-sheet.  The  only  other  item  of  importance  consists  of 
an  entry  called  "  purchase  of  benefits  and  interest,  ;£2o,ooo." 
'Cash  balances  are  small  at  ^^2,302,  but  since  the  close  of  the 
year  ;£7,5oo  owing  to  creditors  has  been  discharged.  Nett 
general  outlay  for  the  year  was  ^^1,845,  making  the  total  to  date 
/^io,i27.  In  accordance  with  the  proposals  recently  laid  before 
the  shareholders,  the  capital  of  the  concern  is  to  be  increased  to 
;^5oo,ooo  by  the  creation  of  120,000  new  ^'1  shares. 


MINING     RETURNS. 

Amalgamated  Zinc  (Da  Bavay's).— Treated,  6,002  tons;  pro- 
duced, 1,744  '°"^  ^'"*^  concentrates  ;  a  saving  of  48  per  cent,  zinc, 
6-8  per  cent,  lead,  7-7023.  silver,  and  22  tons  of  lead  concentrates; 
assaying  541  oar  cent.  lead,  279  ozs.  silver,  1 37  per  cent,  zinc; 
estimated  profit,  fj.^S^. 

Ualaghat.— 3, 250 tons,  1.422  ozs.;  tailings,  239  ozs. 

Broken  Hill,  Block  14.-2,160  tons  carbonate  ore  despatched, 
containing  683  tons  lead  and  46,235  ozs,  silver. 

Carrington's  United.— 300  tons  for  ;f78o;  concentrates.  42  tons 

Champion  Reef.— 15,708  tons,  7,382  ozs. ;  tailings,  2,141  ozs. 

Chinese  Engineering.— Output,  25.500  tons;  sales,  20,000  tons; 
consumption,  1,450  tons. 

Gibraltar  Consolidated.— Production,  287  ozs.  ;  profit,  £^250. 

Hutti  (Nizam's).— 3,225  tons,  804  ozs. ;  tailings,  397  ozs. 

Koffyfontein. — 9.900  carats  diamonds  recovered. 

Mount  Boppy.— 5,880  tons,  1,246  ozs.;  tailings,  1,351  ozs.; 
slimes.  932  ozs.  ;  residues,  222  ozs.  ;  24  tons  concentrates,  150  ozs. 

Mount  Lyell.— 27.679  tons  ore  treated  produced  619  tons  of 
blister  copper,  containing— copper  611  tons,  silver  47,102  ozs.,  gold 
1,139  ozs. 

Mysore.— 19.750  tons,  16,834  ozs. ;  tailings  2.273  °^- 

Nigel. — 4, 404  ozs.  ;  11.000  tons  ;  profit.  ;f7.oto. 

Nundydroog.— 7.500  tons,  6,596  ozs.  ;  tailings  698  ozs. 

Ooregum.— 10.818  tons.  6,565  ozs. ;  tailings  9,995  '0°*.  i.°38  ozs, 

Raub.— Crushed  5,516  tons.  1.199  ozs. 

Scottish  Gympie.— 6,200  tons,  2.100  ozs. 

Sudan. — i.ibo  tons, 432  ozs. 

Waihi  Grand  Junction.— 4,410  tons,  /■6.830. 


Ans>veps  to  Corpespondents. 

"«*  A  Key  to  these  Ansivers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  9d,  tor  three  months. 

Oeposlts  against  future  queries  may  be  lodged 
with  the  Publisher. 

W.  K.  B. — This  stock  seems  to  us  very  dear.     The  basis  of 

•  conversion  is  at  a  high  premium,  not  par,  so  you  are  speculating 

on  the  shares  moving  up.     Meanwhile  the  yield  is  poor,  and  in 

the  event  of  conversion  not  being  completed  you  can  be  paid 

off  below  present  price.     We  publish  every  Saturday. 

F.  P. — The  market  expect  a  higher  price  when  the  concern  is 
absorbed.  You  have  a  good  profit,  however,  and  might  sell  if 
there  is  any  rise  after  deduction  of  dividend.  (2)  We  think  you 
should  cut  your  loss  ;  property  is  valuable,  but  in  the  event 
of  non-success  it  would  be  difficult  to  realise. 

G.  H.  W.— 2,  6,  10,  14,  15,  1,  12,  13,  5,  11,  8,  9,  4,  3,  7.  That 
seems  to  be  the  order  so  far  as  it  is  possible  to  make  one.  (6) 
is  redeemable  by  drawings,  so  you  must  limit  the  premium. 
(10)  You  might  purchase  the  issue  of  shares,  which  are  as  good 

.and  give  a  little  more  for  a  time,  (i)  10^  seems  the 
full  price  to  pay.  (13)  Not  particularly  cheap.  (3)  Under 
American  control,  seems  to  have  prospects.  We  rather  look  for 
improvement  in  11,  i,  13  and  perhaps  12,  but  not  in  7,  8,  10  or 
15   at  present. 

Drummond. — Company  has  a  fair  business,  and  should  well 
be  able  to  more  than  earn  its  preference  dividend,  but  the  shares 
do  not  seem  likely  to  advance  in  value. 

F.  E.  D. — We  do  not  think  there  is  any  hurry  to  purchase. 
•On  present  returns  the  yield  is  only  5  per  cent,  at  2s.  less  than 
your  price,  but  there  is,  of  course,  a  speculative  chance,  as 
company  has  varied  interests.  Watch  and  buy  if  you  see  an 
improvement  beginning  in  concerns  in  that  part  of  the  earth. 
(2)  Still  more  speculative,  but  seem  worth  watching  and  picking 
up  if  flat. 

Deva. — (1)  We  think  you  should.  Company  has  been  worried 
by  labour  troubles,  but  these  will  be  arranged  in  time.  Should 
have  a  good  year.  {2)  Crushing  will  not  commence  until  nearly 
the  end  of  the  year.  It  is  a  large  property  with  large  capital, 
but  if  results  are  anything  like  the  estimates  the  company  should 
pay  good  dividends.  It  is  a  que.stion  of  waiting  for  these.  (3) 
This  concern  is  practically  liquidating.  If  present  values  con- 
tinue shares  should  get  more  than  the  quoted  price. 

G.  H.  1!.  P. — No,  we  see  no  reason.  Concern  is  quite  sound, 
and  probably  charges  referred  to  will  do  it  good. 

T.  C.  W'. — (i)  There  is  practically  no  market  for  these.  They 
were  originally  shares  taken  in  part  payment  of  business.  Com- 
pany's ixjsition  is  fair,  but  commitments  are  large  and  goodwill 
is  at  a  high  figure.  We  do  not  think  you  should  purchase.  (2) 
Is  quite  high  enough  at  price  asked,  although  it  includes  six 
months'  dividend.     Don't  buy. 


NEXT    WEEK'S    MEETINGS. 

Monday,  February  7. 

Bonsor  Gold  Mining.— Salisbury  House. 

Lilley  and  Skinner.— i.  Paddiagton  Green,  W.,  noon. 

Public  Benefit  Boot.— Leeds,  2  p.m. 

Tuesday,  February  8. 

A.  and  S.  Henry.— Manchester,  noon. 
Alhambra  Company.— Alhambra  Theatre,  ^W.,  noon. 
Boston  Consolidated  Copper.— Winchester  House,  2  p.m. 
Exploration  Company.— Salisbury  House,  noon. 
North  Central  Wagon.— Rotherhara,  3  p.m. 
Nottingham  Brewery.— Winchester  House,  3  p.m. 
Taff  Vale. — Bristol,  2  p.m. 

■Wednesday,  February  q. 
City  of  London  Brewery.— Cannon  Street  Hotel,  1  p.m. 
Hart  and  Levy. — Leicester,  3  p.m. 
Great  Western  Railway.— Paddington,  W.,  noon. 
Hull  and  Barnsley  Railway.— Liverpool  Street  Hotel,  noon. 
Mclntyre,  Hogg,  Marsh  and  Co.— Winchester  House,  noon. 
Mercantile  Steamship.— Ethelburga  House,  E.G.,  2  p.m. 
Metropolitan  District  Railway.— Westminster  Palace  Hotel,  noon. 
National  Mortgage  of  N.Z.— Winchester  House,  3  p.m. 

Thursday,  February  10. 

Barry  Railway. — Barrv  Docks,  2.30  p.m. 
Canadian  Coa'l  Consolidated.— Wincliester  House,  noon. 
Central  and  West  Boulder  Gold.— Winchester  House,  12.30  p.m. 
London  and  Hanseatic  Bank.— 38,  Lombard  Street.  E.G.,  noon. 
National  Gas  Engine.— Ashton- Under- Lyme,  3  p.m. 

Friday,  February  ii. 

Brentford  Gas.— St.  Ermin's  Hotel,  2.30  p.m. 

Falmouth  Consolidated  Mines.— Salisbury  House,  noon. 

Great  Central  Railway.— Manchester,  noon. 

Great  Northern  Railway.  — King's  Cross,  noon. 

Lanston  Monotype.— Cannon  Street  Hotel,  2.30  p.m. 

North-Eastern  Railway. — "VTork,  noon. 

Rhymney  Railway.— Cardiff, noon. 

Ryland  and  Sons.— Manchester,  11  a.m 

San  Carlos  Gold  Mining.— Winchester  House,  noon. 


Messrs.  Kitcat  &  Aitken  have  taken  Mr.  Robert  Hickson  CoUis 
into  partnership.     The  style  of  the  firm  remains  unchanged. 


Linen  Thread  Co.,  Ltd.— In  the  year  closed  September  30 
last  this  combination  made  a  profit  of  ;£24i,079  or  ;^i7>536  more 
than  that  of  the  previous  year.  Also  ;iCi2,544  more  at  ;{,io4,346 
was  brought  forward,  so  that  altogether  the  free  balance  of 
/'345,425  is  £30,oyg  up,  and  after  meeting  debenture  interest 
and  preference  dividends  the  distribution  upon  the  ordinary 
shares  is  again  6  per  cent.  ;Cso.ooo  's  also  again  earned  to  tlie 
reserve.  All  these  assignments  made,  ;£,i34,425  will  remain  to 
be  carried  forward.  That  is  to  say,  the  whole  of  the  extra  profit 
of  last  year  plus  the  extra  balance  brought  forward  is  kept  in 
hand.  A  comparison  of  the  balance-sheet  figures  shows  that  the 
advances  made  to  subsidiary  companies,  including  "  dividends 
declared  but  not  paid,"  are  down  ;£is6,466  to  ^838,155.  Tlw 
next  largest  change  is  ah  increase  of  nearly  ;£79.o«>  "i  '"«  cash 
and  bills  receivable,  now  ^f  188,992.  Sundry  debtors  also  owe 
/.34,ooo  more,  and  stocks  in  hand  are  up  ^12,000.  On  the 
other  hand,  the  company  owes  nearly  ^^87,000  less  to  sundry 
creditors,  so  that  its  position  is  strong. 

Mr.  Alfred  Gilbert  has  resigned  the  post  of  Manager  of  the 
United  Kingdom  branch  of  the  Mutual  Life  and  Citizens' 
Assurance  Companv  of  Australia,  and  Mr.  J.  P.  Moore,  of  the 
head  office  in  Sydney,  has  been  appointed  to  succeed  him,  with 
the  title  of  acting  secretary. 
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COMPANY    MEETINGS. 


SOUTH-EASTERN    RAILWAY- 

The  147th  half-yeaily  general  meeting  of  the  proprietors  of 
the  South-Eastern  Railway  Company  was  held  on  Monday  at 
the  Cannon  Street  Hotel,  K.C.,  Mr.  H.  Cosmo  O.  Bonsor 
(chairman  of  the  company)  presiding. 
The  Secretary  (Mr.  Charles  Sheath)  having  read  the  notice, 
The  Chairman  said:  There  is  only  one  remark  that  I  wish  to 
make,  so  as  to  save  questions  being  asked.  You  will  notice 
that  we  receive  j^i  2,000  more  from  the  managing  committee, 
and  that  we  only  carry  forward  ;£'3,4oo  more.  The  difference 
IS  made  up  as  follows :  There  was  a  reduction  in  the  amount 
brought  forward  of  ;i'i,5oo;  the  distribution  of  a  dividend 
and  other  postage  stamps,  owing  to  circumstances  which  some 
of  us  rememlber,  cost  the  company  ;^soo  more.  That  makes 
;i'2,ooo.  We  have  received  under  the  new  agreement  with 
the  Brighton  Company  ;ii,3oo  less  in  the  half-year  for  the  rent 
of  the  joint  lines.  That  has  been  agreed  after  considerable 
discussion.  The  other  amount  was  owing  to  our  being  advised 
that  it  was  necessary  to  fight  an  action  as  regards  the  title  to 
some  of  our  land.  I  regret  to  say  that  we  did  not  succeed  in 
that  action,  although  I  believe  we  practically  succeeded  owing 
to  the  judgment.  But  the  case  has  got  to  go  further.  It  is 
a  question  of  the  title  as  regards  chalk  under  the  railway,  and 
you  will  see  that  the  legal  expenses  are  up  ;C'.o°°-  As  regards 
the  other  accounts — the  rents  accounts,  and  so  on — those  prac- 
tically are  only  the  variations  which  must  take  place  irom  time 
to  time ;  but  we  have  done  considerably  more  than  the  normal 
this  half-year  at  Charing  Cross  Hotel  and  other  places  in  the 
way  of  repairs,  which  will  not  recur.  That  accounts  for  the 
amount  of  the  difference. 

Sir     Frederick     Harrison     (deputy-chairman)     Sreconded     the 
motion. 

Mr.   Hermann   Landau  ;   Mr.  Chairman, — Permit  me  to  con- 
gratulate  you   on  this    occasion   upon  the  small   modicum    of 
sunshine  we  now  see,  and  which  has  been  absent  from  us  for 
something  like   14  years.     This  is  the  first  time  that  you  have 
paid   a  little   increased   dividend  on    the   ordinary   stock.     We 
are  yet  a  long  way  from  receiving  the  proper  dividend  on  the 
deferred  stock.     Now,  I  am  not  only  speaking  for  myself,  but 
when  I  leit  this  room  not  very  long  ago  a  poor  widow   lady 
followed  me  and  thanked  me  for  the  remarks  I  had  made,  and 
told   me  that  her  husband,    who  was  dead — a  clergyman — left 
her  £S'°°°  ^  deferred  stock,  which  brought  in  at  the  time  he 
bought  it  ^£300  a  year.     "  Now,"  he  said,  "  my  dear,  this  is  a 
home  investment  of  the  first  class,  governed  by  the  best  men 
in  the  country,  and  here  is  ;f  300  a  year  that  you  can  rely  on." 
That  poor  woman   has  received  nothing  for   14  years,  and  to 
keep  body  and  soul  together  she  has  to  sell  piecemeal  her  in- 
vestment  for  less  than   one-fourth  of  what  it   cost  originally. 
If,  therefore,  any  remarks  are  made  which  may  appear  harsh, 
sir,  you  must  really  excuse  those  who  suffer  so  much,  as  has 
been  the  case  with  the  shareholders  in  this  company.     We  have 
to  congratulate  ourselves  upon  this  occasion  upon  a  very  slight 
improvement.     The  improvement,  let  us  hope,   is   only   a  pre- 
cursor of  the  further  improvement  which  we  hope  we  may  look 
for  in  the  future.     You  have  alluded  very  often  lately  to  a  com- 
mittee called  the  Grosvenor  Street  Committee.     I  have  received 
a  circular  from   them,  which  gave  me  the   idea  that  the  lion 
has  (been  lying  dovvn  with  the  lamb  ;   but  since  I  see  none  of 
the  committee  on  that  side  of  the  table,  I  am  very  much  afraid 
that  the  lamlb  is  inside  the  lion.     (Laughter.)     I  was  asked  to 
join  that  committee,  and  I  think  you,  sir,  on  your  side   may 
congratulate   yourselves   that   I  did   not   join    that   committee, 
for  had  1  been  a  memlber  of  that  committee  I  should  have  proved 
so  indigestible  a  lamb  that  it  would  have  been  a  very  disagree- 
able thing  for    you.     Many  oi  the  gentlemen   composing   that 
committee  are  men  that  I  know,  and  I  am  somewhat  surprised 
— I  have  an  idea  ;  I  can  only  infer — that  they  have  come  to  the 
conclusion  to  make  peace  because  they  have  received  the  report 
from  Sir  Frederick  Harrison,  who  no  doubt  has  inspected  the 
system,  because  he  is  not  a  gentleman  to  be  satisfied  by  merely 
attending  the  meetings  of  the  board,  and    that  that  report   so 
satisfied  them  that  they  are  prepared  to  sit  still.     Now,   I  say, 
in  view   of  the  fact  that  that  committee  has  deluged  us  with 
circulars,  they  might  have  vouchsafed  a  copy  of  that  report  of 
Sir  Frederick  Harrison's,  which  would  have  given  us  the  same 
comfort  that  they  have  received. 

A  Shareholder :  Are  you  sure  they  had  it? 

Mr.  Landau :  I  do  not  know  ;  I  only  infer.  Well,  sir,  I  am 
very  glad  to  see  that  Sir  Frederick  Harrison  is  on  the  board, 
although  I  could  have  wished,  like  many  of  us,  that  Sir 
Frederick  were  20  years  younger.  I  would  also  wish  it  for 
myself.  That  20  years  would  have  been  of  very  great  value  to 
us.  But  there  is  this  very  great  comiort  that,  at  all  events.  Sir 
Frederick  knows,  and  will  know,  who  are  the  men  that  do  their 
diuty  as  railway  men  and  who  are  those  that  do  not.  That  is 
a  very  great  acquisition,  and  it  is  to  nim,  that  we  reallv  look 
to  see  that  our  railway  is  worked  as  it  ought  to  be.  There  is 
one  thing  we  must  see^that  there  should  be  no  favouritism. 
A  director  of  a  railway  company  should  be  fearless — absolutely 
fearless — and  make  such  appointments  only  as  will  be  con- 
ducive to  the  proper  working  of  the  railway,  and  I  hope,  sir, 
that  that  will  be  the  future  policy  of  this  board.  Now,  I  am 
not  going  to  oppose  the  re-election,  but  you  are  going  to  pro- 
pose Sir  Alfred  Watkin.  Well,  that  gentleman,  unfortunately. 
is  deaf.  He  has  been  a  director  of  this  company  since  1879. 
When  I  criticised  the  management,  our  Chairman — and,  I  think. 


very  rightly— said  :  "  You  cannot  blame  us  ;  it  is  the  past  you 
have  to  blame."  Yet  in  the  same  breath  he  proposes  the  re- 
election of  the  gentlemen  who  brought  us  into  this  state.  I 
mean,  the  thing  is  too  ridiculous ;  it  is  not  logical.  I  hope  I 
am  not  going  to  give  anybody  ofience  on  the  other  side  of  the 
table,  but  my  only  hope  is  that  Sir  Frederick  Harrison  will  see 
that  the  railway  is  no  longer  managed  in  this  amateurish  way, 
but  that  it  should  take  its  place  by  the  side  of  the  best-managed 
railways  in  the  kingdom,  and  not  be  regarded  as  a  Cinderella 
in  the  railway  world.  li  Sir  Frederick  Harrison  deems  it  de- 
sirable to  engage  people  who  are  alert  and  who  understand  the 
business,  I  am  sure  every  shareholder  will  endorse  his  recom- 
mendation. But  in  regard  to  that  committee,  I  should  like  to 
hear  something  more  about  it.  Why  this  sudden  subsidence? 
What  is  it?  li  Sir  Frederick  Harrison  would  kindly  give  us  the 
information  that  they  withhold  from  us  we  should  be  very  much 
obliged.  At  present  we  are  utterly  in  the  dark,  and  I  hope 
there  is  some  member  of  that  committee  present  who  will  give 
some  explanation  of  their  conduct  towards  us. 

Sir  Robert  W.  Perks,  Bart.  :    Mr.   Chairman,— I  have  not  the 
smallest  objection  to  telling  Mr.    Landau  why   the  committee, 
of  which  I  have  the  honour  to  be  one,  has  come  to  the  con- 
clusion to  which  he  has  rather  humorously  referred.     I  am  sure 
that  none  of  us  intend  to  play  the  .part  of  the  lamb  and  the 
lion,  and  I  can  conceive  no  more  uncomfortable  position  to  be 
in  than  for  us  to  be  absorbed  by  the  potentates  on  the  other 
side  of  the  table.     But,  sir,  before  I  just  deal  briefly  with  those 
reasons,  .permit  me  to   say  that  I  do  hope  that  next  half-year 
we  shall  have  a  little  more  consideration  shown   for  the  con- 
venience of  the  proprietors  in  the  arrangement  of  these  meet- 
ings of  the  two  companies.     I  quite  expect  that  the  chairman 
thought  that  the  managing   committee   discussion,  which  is  a 
sort  of  friendly  conference  without  any  power  of  action,  would 
take  a  little  longer,  but  the  real  business   meeting  commences 
at  one  o'clock,   and    the  other,    he  has    intimated  to    us,    was 
simply  for  friendly  conference  with  a  view  to  amicable  relation- 
ships between  the'  two  companies,  and  I  am  not  surprised  that 
it  was  so  brief.     But  may    I  also  say   that    I    trust  when   the 
chairman  in  future  delivers— as  I  hope  he  will— some  of  those 
enlightening  speeches  which  he  delivers  to  us— full  of  optimism, 
which  I  do  not  object  to,  though  I  should  be  glad   to  see   it 
realised— I    hope   he   will  bear    in   mind   that  the  information 
which  we    get  in   those   speeches   should    be  addressed  to  the 
shareholders  who  form  the  two  companies.     This    is   the  real 
meeting,  and  we  therefore,  I  venture  to  say,   should  have  the 
benefit  of  his  speech  at  the  real  statutory  meeting,  althoiigh  to 
some  extent  the  other  was  a  statutory  meeting.       This  is   the 
business  meeting,  and  I  venture  to  think  that  instead  of  having 
a  two  or  three  minutes'  speech,  like  a  very  short  sermon,  at  this 
meeting  and  a  long  speech  at  the  other  meeting,  the  position 
should  be  reversed  in  future  years.     May  I  just  say  also  this, 
sir,  that  a  great  many  proprietors  of  the   South-Eastern   Rail- 
way  are  also  proprietors  of  the  Chatham   Railway,    and   it  is 
rather  inconvenient  for  many  of  us  that  the  Chatham  meeting 
should  be  taking  place  upstairs  at  this  very  moment,  when  it  is 
perfectly  apparent — although,  of  course,   that  was  not  the   in- 
tention of  the  board,  or  the  secretary,  or  anybody  else;   still,  it 
has  this  practical  effect— that  those  of  us  who  may  have  some- 
thing to  say  on  the  affairs  of  the  Chatham  Company,  and  who 
wish  to  know  what  the  board  may  have  to  say  in  reply  to  some 
points  on  which  we  want  information,  are  debarred  from  doing 
so  because  we  have  to  be  at  this  meeting,  or  vue  versd.     That, 
I  think,  is  an  injustice  to  the  proprietors  of  both  companies,  and 
I  do  earnestly  hope  that  the  chairman  and  officers  of  the  com- 
pany will  take  this  into  consideration  in  years  to  come.     And 
may  I,  just  before  I   answer  Mr.    Landau,   say,  on  a  personar 
point,  that  I  have  had  the  opportunity  of  very  carefully  testing 
the  accuracy  of  two  statements  I  made  at  the  last  half-yearly 
meeting  which  were  challenge4.  one  by  the  chairman  and  one 
by  one  of  his  colleagues,  and  I  find   that  my  statements  then 
were  absolutely  correct.     Now  I  pass  to  the  point  raised  by  Mr. 
Landau— why  we  have  not  invited  proxies,  and  why  we  have 
not  thought  it  desirable,  on  behalf  of  our  committee,  to  oppose 
the  re-election  of  directors.     It  is  perfectly  manifest  from   the 
enormous  volume  of  proxies  which  we  had  at  the  last  meeting  that 
there  is  a  very   considerable  body  of  proprietors— Ihe   number 
amounted  to  one-third  of  the  total  voting  at  the  moment— it  is 
quite  clear  that  a  vast  number  of  our  proprietors  really  sympa- 
thise  vrith  the  feeling  of  the   committee,  which  is  in  no  way 
changed,  that  before  we  can  see  a  return  of  the  old  prosperity  of 
this  company  we  must  have  a  large  infusion  of  new  blood  upon 
our  directorate,  and  we  must  have  a  very  considerable  alt«ation 
in  the  management  of  our  undertaking.     Our  committee  have 
not  changed  that  view  in  the  slightest  degree  since  the  time  of 
the  last  meeting.     We  have  not  been  satisfied,  and  we  are  not 
sati.sfied    at   this    moment,  with  explanations  which  have  been 
given  by  the  board  on  several   points— vital   points— to   which 
we  have  called  attention  from  time  to  time.     We  are  told  soine- 
times  in  inspired  technical  journals,  who  are  furnished  with  in- 
formation as  to  what  they  should  say  sometimes  in  reply  to  us. 
that   we  have  never  put   before   our   proprietors    a   clear   and 
definite  policy.     May  I   say  that  our  policy  is  very  similar  to 
the  one  that  the  chairman  has  sketched  out — up  to  a  certain 
point?    He  said  that  he  wants  now  to  arrest  the  expenditure  of 
new  capital.     It  is  high  time  that  was  done,  because,  as  we  al> 
know,  during  the  last  ten  years  close  on  ;f7,ooo,ooo  has  beer 
expended  by  this  company  on  capital  account,  without  adding 
one    single    sixpence   to    the   net    revenue   of    our   undertaking. 
(Hear,  hear.)     In  the  next  place,   the   chairman    says,    Do    not 
depend  now  on  the  suburban  traffic,  on  the  short-distance  trade 
of  our  company,  but  encourage  the  long-distance  traffic,  and  the- 
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outer  area  especially  of  London.  Well,  we  are  not  inside  the 
board  ;  we  have  had  the  greatest  difficulty  in  extracting  the 
smallest  item  of  information  during  the  last  few  months  ;  but  I 
am  quite  prepared  to  believe  that  there  may  be  a  great  deal- 
indeed,  that  there  is  a  great  deal — to  ibe  said  for  that  policy, 
although  I  venture  to  say  that  the  opposite  policy  of  sitting 
down  and  absolutely  neglecting  the  short  distance  trade  is, 
I  c-rhaps,  a  revulsion  to  the  opposite  extreme.  He  says,  reduce 
the  trains  that  are  useless.  That  is  a  matter,  of  course,  of 
common  sense.  We  do  not  expect  the  directors  to  run  useless 
trains,  and  I  do  not  know  that  they  are  very  much  to  be 
commended  if  they  reduce  trains  which  are  not  wanted.  But 
on  four  points  on  which  we  have  distinctly  asked  for  a  declara- 
tion of  the  views  of  the  directorate  we  have  had  answers,  and  I 
beg  to  say  at  this  moment,  on  behalf  of  our  committee,  that  we 
are  not  satisfied  with  the  answers  and  information  which  the 
chairman  in  these  short  meetings  gives  us.  Because  I  would 
again  point  out  to  the  proprietors  that  this  is  the  only  oppor- 
tunity which  we  have  of  obtaining  any  information  at  all  upon 
the  affairs  of  this  company,  in  which  some  of  us  are  so  largely 
interested,  and  in  which  many  of  us  have  made  very  large  Tosses. 
There  are  four  points  on  ■which  we  still  disagree  entirely  with 
the  board.  It  is  admitted  that  our  running  expenses  per  train 
mile  are  far  in  advance  of  those  of  our  neighbours.  Certain 
explanations  have  been  given  by  the  chairman,  but  we  are  not 
satisfied  that  there  is  any  substantial  reason  why  the  cost  of  our 
running  expenses  per  train  mile  .for  passenger  trade  should 
be  so  far  in  excess  of  that  of  our  neighbours  ;  and  when  we 
know  that  that  excess  amounts  to  4d.  or  sd.  per  train  mile  on 
15,000,000  train  miles  a  year,  we  know  what  a  very  large 
saving  may  be  made  in  this  direction  if  this  can  be  accom- 
plished. In  the  next  place,  we  do  not  think  that  any  sufficient 
reason  has  been  given  for  the  employment  of  more  than  2,000 
additional  employees  by  this  company  since  the  Amalgamation 
Act  of  1898. 

The  Chairman :  I  beg  your  pardon.  Sir  Robert  Perks  ;  this 
speech  should  have  been  delivered  at  the  managing  committee's 
meeting.     You  are  attacking   the  management  of  the  line. 

Sir   Robert   Perks  :    No,   sir. 

The  Chairman  ;  I  beg  your  pardon,  but  the  questions  you  are 
raising  are  as  regards  the  management  of  the  line.  I  do  not 
wish  to  interrupt,  and  I  am  not  going  to  answer  you,  but  I 
cannot  agree  with  a  single  word  you  say  as  regards  the  number 
of  employees. 

Sir  Robert  Perks :  Well,  sir,  I  will  not  pursue  that  matter,  but 
I  would  point  out  what  a  strange  position  we  are  reduced  to  if 
that  is  the  case.  We  are  allowed  to  put  these  questions  at  a 
meeting  when  no  resolution  is  to  be  submitted,  but  directly  we 
come  face  to  face  with  the  directors  and  come  to  a  meeting  when 
we  can  put  a  resolution  and  act  upon  it,  we  are  told  that  no 
response  must  be  given.  We  are  dumb  dogs  and  have  no  power, 
and  can  propose  no  resolution  at  all. 

The  Chairman  :  I  beg  your  pardon.  Sir  Robert.  I  spoke  at 
the  last  half-yearly  meeting  of  the  shareholders,  and  I  said  then 
that  the  constitutional  way,  if  you  gentlemen  are  dissatisfied 
with  your  board,  was  to  move  for  a  director  in  the  place  of 
one  of  those  gentlemen  who  come  up  to  be  re-elected.  You  have 
not  given  that  notice.  That  was  the  way  to  attack  the  board. 
But  to  go  on  with  these  repeated  statements  that  have  been 
made  over  and  over  again  is  no  use. 

Sir  Robert  Perks  :  May  I  say  that  the  real  constitutional  way 
to  handle  this  question  is  to  move,  if  we  choose  to  do  so, 
"  that  the  report  and  accounts  be  not  accepted."  {A  Voice  : 
"  Certainly.")  It  is  not  a  question  of  A  B  C  or  D  as  directors. 
That  is  not  the  point.  The  real  issue  is  taken  on  the  adoption 
of  the  report ;  but  I  thought  that  the  committee  had  shown  a 
considerable  desire  to  work  in  unison  with  the  directors,  and  I 
am  only  now  endeavouring  to  point  out  that  on  these  particular 
issues  we  are  not  agreed  and  are  not  satisfied.  But  nobody  will 
be  better  pleased  than  we  shall  if  the  sequence  of  events,  and 
not  merely  empty  promises,  shows  us  that  something  effective 
will  be  done. 

As  to  the  properties  of  the  company,  I  think,  Mr.  Chairman, 
you  will  admit  that  the  revenues  from  estates,  refreshment 
rooms,  advertisements  and  properties  are  certainly  within  the 
cognisance  of  the  South-Eastern  Company.  That  is  a  point  on 
which  I  have  no  doubt  I  am  in  order  when  I  say  we  are  not 
satisfied  that  the  revenue  from  these  properties  is  what  it 
should  be.  We  believe  there  are  important  properties  'belong- 
ing to  this  company  that  are  underlet.  We  do  not  think  that 
our  refreshment  contracts  are  on  a  satisfactory  footing.  We 
believe  that  the  revenues  from  our  advertisements  might  be 
much  rnore  than  they  are,  and,  furthermore,  we  believe  that  the 
expenditure  of  a  small  amount  of  money  on  many  of  our 
stations  and  on  the  projjerties  adjacent  to  them  would  produce 
a  very  satisfactory  return.  Now,  sir,  we  may  be  asked— and  the 
chairman  has  rather  twitted  me  about  it.  because  he  feels  quite 
comfortable  that  he  is  not  going  to  be  opposed — why  have  not 
you  given  notice  of  opposition  to  my  re-election?  The  reason 
is  this— Sir  Frederick  Harrison  has  been  elected  a  member  of 
the  board  as  an  expert.  Nobody  was  better  pleased  at  that  than 
I  was,  as  Sir  Frederick  knows,  because  I  wrote  at  the  time  to 
say  how  plea.sed  I  was  that  he  had  been  elected.  We  look  to 
him  for  a  considerable  improvement  in  our  property.  We  have 
been  told  from  time  to  time  that  we  have  a  valuable  property. 
We  want  to  see  these  delightful  prophecies  materialise,  and  if 
Sir  Frederick  Harrison  helps  to  materialise  them  we  shall 
heartily  thank  him.  Those  delightful  prophecies  have  never 
amounted  to  anything  at  all  yet ;  they  are  merely  pious  opinions, 
and  we  as  proprietors  are  reduced  very  much  to  the  position 
which  the  chairman  said  the  company  was   in   at  the  present 


time,  or  lately,  of  not  knowing  exactly  where  we  stand.  Sir 
Frederick  Harrison  has  been  put  on  the  board  as  an  expert. 
He  was  put  on  within  a  few  weeks  after  we  claimed  that  an 
expert  should  be  put  on,  and  within  a  few  weeks  after  the 
chairman  said  they  did  not  want  any  experts  there. 

The  Chairman :  I  thought  it  was  you  who  said  that,  Sir 
Robert. 

Sir  Robert  Perks :  You  said  that  experts  were  very  incon- 
venient people,  and  that  it  was  far  better  to  trust  to  the  general 
management  of  an  undertaking  than  to  have  experts  on  the 
board.  At  all  events,  we  have  got  Sir  Frederick  Harrison.  He 
is  a  man  of  great  reputation  and,  we  believe,  of  great  industry. 
He  has  come  into  an  undertaking  which  is  unpopular,  and 
which  certainly  has  been  a  depreciating  property  for  years.  We 
feel  that  we  ought  to  give  him — and  I  am  speaking  now  for  the 
holders  of  nearly  ;|r3,ooo,ooo  of  stock — a  proper  opportunity 
of  showing  us  what  he  can  do.  We  are  going  to  wait  for  a 
time,  at  all  events,  to  see  the  result  of  Sir  Frederick  Harrison's 
views  and  labours,  and  their  effect  upon  our  property,  .but  it  is 
no  use  to  tell  us  that  we  must  be  content  with  whatever  Sir 
Frederick  says  to  us.  We  are  not  going  to  assume  that  position. 
Our  property  is  rapidly  depreciating.  It  has  been  rapidly 
depreciating  for  many  years  past.  Sir  Frederick  shakes  his 
head.  Some  of  us  are  old  proprietors,  and  he  has  only  recently 
become  a  proprietor.  We  have  held  our  stocks  for  years,  some 
of  my  friends  for  twenty-five  years,  and  we  know  by  the  market 
price  of  our  securities  that  our  property  has  been  steadily  de- 
preciating. (A  Voice:  "What  about  Consols?"  and  laughter.) 
We  are  not  dealing  with  Consols  now,  and  besides,  I  do  not 
know  what  profession  that  gentleman  belongs  to,  but  if  he  had 
held  Consols  at  i  lo  and  had  seen  them  drop  down  to  20,  which 
is  the  position  we  are  in,  he  might  then  ask  me,  "  What  about 
Consols?  "  (Hear,  hear.)  I  venture  to  say,  before  he  asks  such 
a  question,  he  had  better  compare  the  relative  fall  in  the  price 
of  Consols  with  that  of  our  own  stocks.  I  can  assure  Mr. 
Landau  that  we  are  not  going  to  be  swallowed  up  or  neglect 
the  work  imposed  upon  us.  We  shall  wait  patiently  for  Sir 
Frederick  Harrison's  report,  and  we  hope  that  will  have  the 
effect  of  improving  our  revenue  and  the  price  of  our  securities  ; 
but  if  it  does  not  have  that  effect  within  a  reasonable  time  we 
shall  certainly  ask  our  proprietors  again  to  furnish  us  with  such 
an  amount  of  proxies  as  will  enable  us  to  have  what  we  cannot 
have  at  this  moment — a  reasonable  representation  upon  the 
board  of  this  proprietary. 

Mr.  E.  Garnet  Man  said  that  he  had  been  a  shareholder  for 
nearly  30  years,  and  had  had  much  opportunity  of  seeing  the 
various  phases  of  the  working  of  the  line,  and  he  thought  that 
everyone  who  had  the  interests  of  the  company  at  heart  would 
say  that  things  were  wonderfully  changed  for  the  better.  It 
was  presumptuous  to  think  that  in  the  short  space  of  twelve 
months  Sir  Frederick  Harrison  could  create  a  great  change  in 
the  whole  policy  and  direction  of  the  line,  and  he  thought 
the  best  thing  to  do  was  to  support  the  board. 

Mr.  Barnes  suggested  that  seeing  their  suburban  traffic  was 
not  good,  and  that  it  was  diminishing,  they  should  carry  their 
customers    further    afield. 

Mr.  Manuel :  I  suggest  that  the  policy  which  is  being  pur- 
sued by  the  Grosvenor  Committee  is  not  the  most  desirable 
policy  that  could  be  applied  to  a  great  railway  company  like 
this.  I  can  quite  understand  that  criticism  is  good  for  all  of 
us,  and  so  far  as  that  committee  has  criticised  the  management 
of  the  board  I  do  not  think  there  is  a  word  to  be  said  except 
that  of  approval.  But  I  do  invite  the  eminent  gentlemen  who 
speak  on  behalf  of  that  committee  to  consider  this  point.  It 
was  proved  at  the  last  meeting  that  the  present  board  of  direc- 
tors possessed  the  confidence  of  the  majority  of  the  proprie- 
tors of  this  company,  and  I  do  think  that  in  our  interests 
and  in  the  interest  of  the  Grosvenor  Committee,  especially 
with  this  distinguished  expert  now  on  our  board,  it  would 
be  well  to  leave  them  as  far  as  possible  to  manage  the  rail- 
way in  their  own  way.  If  you  have  a  board  who  are  conscious 
that  in  Grosvenor  Street  there  are  some  gentlemen  of  very  alert 
minds  and  very  critical  faculties  watching  every  movement 
and  ready  to  come  down  upon  them,  it  cannot  but  have  a  bad 
effect.  There  was  some  comment  made  on  the  expenditure  of 
capital  in  recent  years.  Well,  look  what  we  have  got  for  it. 
(A  Voice:  "What  about  dividends?")  We  have  got  our 
line  widened,  our  rolling  stock  improved,  our  engines  improved, 
and  our  line  generally  in  a  better  condition.  Is  not  that  a 
good  outlay  of  capital  ?  Where  should  we  have  been  if  we  had 
not  spent  that  money?  (A  Voice:  "We  have  no  dividend.") 
We  must  wait  for  the  improvements  to  tell.  They  will  tell 
when  a  reasonable  time  has  elapsed.  I  do  appeal  to  Sir  Robert 
Perks,  who  is  a  man  of  the  greatest  distinction,  that  when  he 
meets  his  friends  in  Grosvenor  Street  he  will  at  least  give 
respectful  attention  to  the  suggestion  I  make,  with  all  due 
respect,  that  they  should  put  their  confidence  in  the  board  and 
not  worry  them  unnecessarily. 

The  report  was  adopted  with  one  dissentient,  and  after  the 
re-election  of  directors  Sir  Frederick  Harrison  said:— In  July 
last,  after  a  few  months'  observation  of  the  work  of  my 
colleagues,  I  expressed  views  that  had  not  been  hastily  formed, 
and  further  experience  has  only  confirmed  them.  You  have 
the  right  annually  to  refuse  to  re-elect  any  of  us,  and  I  can  con- 
fidently say  we  are  all  loyal  enough  to  your  interests  not  to 
hesitate  to  ask  your  approval,  if  necessary,  to  changes  amongst 
ourselves  when  they  are  desirable.  There  is  a  Spanish  pro- 
verb, "  Bad  old  "is  better  than  good  new,"  and  from  my  ex- 
perience nothing  car\  be  more  true  with  regard  to  railway 
management.  Now,  T"^  have  had  a  great  many  fulminations 
lately  from  Limehouse  and  other  places  and  irresponsible  bodies 
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breathing  of  revolution,  abolition  of  old  institutions,  threats 
of  various  dire  consequences  and  decisions  "if"  and  "if." 
That  reminds  one  of  the  old  story  of  the  egotistical  tailors  of 
Tooley  Street,  but  the  English  railway  shareholder  and  the 
English  voter  both  know  the  right  estimate  of  such  rhodomon- 
tade,  and  show  it  by  their  votes  when  they  are  given  the  oppor- 
tunity. There  is  no  occasion  for  me  to  enter  ,upon  a  defence 
of  the  present  position  of  this  undertaking,  but  anyone  who 
knew  the  South-Eastern  and  London,  Chatham  and  Dover  Rail- 
ways when  separate  never  expected  that  the  act  of  union  would, 
like  a  magician's  wand,  wave  two  such  concerns  into  one  of 
immediate  sub.stantiability,  real  prosperity,  and  public  benefit, 
after  what  had  gone  on  for  so  many  years.  Time  and  money 
were  requisite  to  obtain  all  the  advantages  of  union,  and  I 
say  without  hesitation  that  Mr.  Bonsor  and  his  colleagues  on 
the  managing  committee  have  enormously  developed  and  im- 
proved the  real  value  of  the  property  beyond  what  is  recognis- 
able by  outsiders.  I  appeal  again,  as  I  did  last  time,  to  the 
shareholders  who  are  really  interested  in  this  concern  to  give 
the  board  their  unstinted  support,  and  to  anybody  who  is  really 
interested  I  say  I  am  satisfied  that  they  would  not  con- 
tinue the  agitation  that  goes  on  in  Grosvenor  Street — it  is  con- 
trary to  all  the  best  interests  of  the  shareholders  and  ought 
not  to  be  pursued. 

The  Chairman  :  Gentlemen,  in  accordance  with  one  of  our 
Acts  of  Parliament,  I  have  now  to  move:  "That  the  election  of 
Sir  Frederick  Harrison  as  a  director  of  the  company  in  the 
place  of  the  late  Lord  Burton  be  confirmed,  and  that  he  be 
continued  in  office  as  a  director."  There  was  some  question 
as  to  when  Sir  Frederick  Harrison  joined  our  board.  I  think 
I  heard  somebody  say  twelve  months  and  somebody  else  say 
six,  but  I  think  }  am  right  in  saying  that  it  is  somewhere  be- 
tween seven   and  eight  months  since  he  joined  the  board. 

Lord  Hothfield  :   I  have  great  pleasure  in  seconding  that. 

The  motion  was  carried  unanimously. 


HOME    AND    COLONIAL    STORES. 

The  15th  ordinary  general  meeting  of  the  shareholders  oi  the 
Home  and  Colonial  Stores,  Limited,  was  held  yesterday  at  the 
offices  of  the  company,  2-4,  Paul  Street,  E.C.,  Mr.  \V.  Capel 
Slaughter  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  T.  W.  Davidson)  having  read  the  notice 
convenmg  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :   The  accounts  present   a  more  satisfac- 
tory return  than  we  have  been  able  to  present  to  you  for  some 
few  years  past,  and  that  -.s  always  more  gratifying  to  us  when 
we  are  able  to  assure  you,  as  we  are  on  this  occasion,  that  the 
increased  profit  is  accompanied  by  an  increased  volume  of  our 
trade.     I  wish  you  to   know  three  things— first  that  we   have 
succeeded  in  accomplishing  the  results  which  the  balance-sheet 
testifies  to,  in  spite  of  the  existence  and  the  continuation  of  the 
strenuous  competition  wb-ch  I  have  often  referred  to  from  this 
chair.     The  other  point  is  one  which  applies  to  all  our  trade, 
and  that  is  the  condition  of  the  markets  and  of  the  commodities 
in  which  we  deal.     Last  year  I  had  to  refer  to  the  unfavourable 
condition  of  these  markets,  which  had  affected   our  profit  and 
loss  account.     Now,  this  year  I  am  able  to  tell  you  that  we  have 
reaped  the  benefit  of  altered  and  improved  conditions  in  some 
of  these   markets   which  affected  us,  and  that  improvement   is 
reflected  in    the  fact  that    with  improved  markets    and  an  in- 
creased volume  of  trade  it  naturallv  follows  that  our  profits  are 
larger.     That  does  not  apply  to  all  the  markets.     With  regard 
to  some  of  them,  we  still  have  to  regret  that  we  have  to  trade 
under  unfavourable  conditions  still.     One  fact  occurred  during 
the  year  which   it  is  of  importance  you  should   appreciate,   as 
It  might  have  had  a  very  considerable  disturbing  and  dislocat- 
ing influence  upon  our  business.     When  it  became  pretty  evident 
that  the  Budget  was  not  going  to  pass,  and  that  the  position 
with  regard  to  the  tea  duty  was  going  to  be  left  in  a  somewhat 
nebulous  condition,  it  was  a  matter  of  very  considerable  anxiety 
to  your  directors  to  know'what  could  be  done  to  avoid  a  dis'- 
location  of  the  tea  duty  payment,  which  would  have  had,  or 
might  have  had,  a  very  embarrassing  efiect.     It  is  obvious  that 
if  one  tea  trader  could  take  his  tea  and  not  pay  anything  for  it, 
and  that  another  trader  thought  he  could  not  take  his  tea  out 
of  bond  and  had  to  pay  the  dutv  on  it,  there  would  have  been 
a  great  deal  of  confusion  ;   and  so  it  was  that  this  board  co- 
operated with  the  great  majority  of  the  tea  duty  paying  com- 
munity  m   the  country   and   with  the  Tea   Buvers'   Assoriation 
in  coming  to  an  arrangement  with  the  Customs  and  with  the 
<  hancellor    of  the   Exchequer  which   you   probably   all   saw   at 
the  time  in  the  newsipa^pers,  and  which  had  for  its  result  the 
continuance  of  the  payment  of  the  duty  as  if  it  was  still  levi- 
able.    That  was  an  important  matter  overcome  without  trouble, 
and  it  is  gratifying  to   be   able  to   feel  that  the  tea  duty   has 
been  paid,  if  one  can  call  it  tea  duty— the  equivalent  of  the  tea 
duty  has   been    paid   by    an    enormous    percentage    of    the    tea 
traders.     There   is   one    other  matter  you   may   notice  in   this 
year's  accounts,  and  that  is  the  shape  in  which  they  are  pre- 
sented to  you.     In  previous  years  the  balance-sheet  has   been 
at  the  top  and  the  profit   and   loss   account  has  been    at   the 
bottom,  but  owing  to  the  view  which  the  auditors  took  of  the 
alteration  of  the   law  by  the   Companies   Consolidation   Act  of 
1908,  their  signature  at  the  bottom  was  appended  to  the  profit 
and  loss  account  rather  than  to  the  balance-sheet ;  whereas  the 
law  prescribed   that   it   should    be    appended    to    the   balance- 
sheet      of      the       company.         We      are       able      this       year 
-to      record      a      nett      trading      profit     of      ^144,055,       and 
-that,    with     the    balance     of    ^1,262     in    the    previous   year, 
«nade    ;^i4S.3»7   9^-    3d.    available    as  the  profit   for  the  year. 


In  addition  to  the  quarterly  dividends,  we  propose  the  f>ayment 
of  dividend  at  the  rate  of  10  per  cent,  per  annum  upon  the 
"A"  shares,  absort)ing  ;£io,ooo,  carrying  to  the  company's 
sick  fund  /i,ooo,  and  carrying  forward  ^^4,412  98.  3d. 

Sir  Charles  E.  G.  Philipps,  Bart.,  seconded  the  resolution, 
which  was  at  once  put  to  the  meeting  and  carried  unanimously. 

The  special  resolutions  with  regard  to  the  appointment  of 
directors  and  the  directors'  remuneration  was  carried  unani- 
mously. 

MEXICAN    LIGHT   AND   POWER    CO.,    LTD. 

At  the  special  meeting  of  shareholders  of  the  Mexican  Light 
and  Power  Co.,  Ltd.,  held  in  Toronto  on  the  20th  ult.,  resolu- 
tions were  unanimously  passed  increasing  the  capital  stock  of 
the  company  by  the  creation  of  36,000  additional  preference 
shares  and  54,000  ordinary  shares  of  $100  each. 

The  Chairman  of  the  meeting  announced  that  the  company 
had  recently  purchased  the  entire  capital  stock  of  the  Cam- 
pania Electrica  9  Irrigadora  del  Kstado  de  Hidalgo,  S..\. 
Pachuca,  and  that  the  transmission  lines  of  the  Mexican  Light 
and  Power  Co.,  Ltd.,  would  be  extended  to  Pachuca, 
a  distance  of  about  thirty  miles,  for  the  purpose  of  supplying 
the  further  demands  for  power  in  that  district  from  the  Xecaxa 
hydraulic  electric  plant. 

The  Compania  Electrica  has  a  hydraulic  electric  plant  of  its 
own  of  12,000  h.p.,  and  at  the  present  time  is  supplying  about 
7,000  h.p.,  and  has  additional  business  in  sight,  a  large  propor- 
tion of  which  is  already  under  contract,  amounting  to  at  least 
6,000  h.p.,  which  will  be  supplied  as  soon  as  the  power  can  be 
furnished. 

Pachuca  is  one  of  the  most  important  mining  districts  in  the 
Republic  of  Mexico,  and  in  addition  to  the  new  business 
already  assured,  as  above  mentioned,  the  demand  for  power 
will  undoubtedly  increase  very  rapidly,  making  this  section  one 
of  the  largest  power-consuming  districts  supplied  by  the  com- 
pany within  a  short  time.  The  mines  at  this  point  consist  of 
ore  bodies  of  enormous  extent,  and  there  is  great  development 
in  progress  due  to  the  investment  of  large  amounts  of  foreign 
capital  in  the  purchase  of  old  mines  and  their  development  and 
exploitation  by  modern  methods  and  machinery. 

As  the  cost  of  the  operations  of  the  Mexican  Light  and  Power 
Company's  installation  will  only  be  slightly  enhanced  by  the 
addition  of  this  new  business,  the  acquisition  of  the  Compania 
Electrica  should  add  very  materially  to  the  nett  income  of  the 
company. 

The  Mexican  Light  and  Power  Co.,  Ltd.,  has  now  under 
construction  an  addition  to  its  plant  of  50,000  h.p., 
which  will  be  completed  during  the  present  year,  and  which 
will  bring  the  total  capacity  of  its  installation  up. to  100,000 
h.p.,  thus  providing  ample  power  to  satisfy  all  demands  of  the 
Federal  District,  including  El  Oro,  and  the  new  territory  of 
Pachuca. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Barry. — 6J    per    cent   per  annum   for  last    half-year,    placing 
/lo.ooo  to  reserve  and  carrying  /s.zgo  forward. 

Cardiff. — For  half-year  ended  Dec.  3t  of  3  per  cent,  per  annum 
on  the  ordinary  shares,  carrying  forward  /'i6,27o. 

Great  Central. — A'ter  paving  the  half-year's  interest  on  all  pre- 
ferences down  to  and  including  the  5  per  cent,  preference  stock, 
187Q,  sufficient  remains  for  the  payment  of  5  per  cent,  for  the  year 
on  the  5  per  cent,  preference  stock,  1881,  and  2  per  cent,  for  the 
year  on  the  4  per  cent,  preference  slock,  iSSg,  carrying  forward 
^7.500  A  year  ago  2J  per  cent,  was  paid  on  the  1881  preference, 
with  /8,303  forward. 

Great  Northern. — For  half-year  ended  Dec.  31,  £4  15s.  per  cent, 
per  annum,  giving  £2  per  cent,  to  the  preferred  converted  ordinary 
stock,  £1  15s.  per  cent,  to  the  deferred  oonverted  ordinary  stock,  £3 
per  cent,  to  the  "  B  "  ordinary  stock,  and  £1  15s.  per  cent,  to  the 
"A"stock,  making  £^  percent,  to  the  preferred  converted  ordinary 
stock,  £1  15s.  per  cent,  to  the  deferred  converted  ordinary 
stock,  £6  percent,  to  the  "  B"  stock,  and  £1  15s.  per  cent,  to  the 
"A"  stock  for  the  year.  After  reserving  1(20,000  for  special 
renewals.  /&7,i40  is  carried  forward,  as  compared  with  ^^52,622 
at  the  corrpsponding  period. 

Great  Western. — At  the  rate  of  7  per  cent  per  annum,  with 
£qH,8oo  carried  forward.  For  the  second  half  of  1908  the  distri- 
bution was  the  same  and  ;f  86,998  was  carried  forward. 

Hull  and  Barnsley. — On  the  ordinary  stock  at  the  rate  of  4^  per 
cent,  per  annum,  carrying  forward  ^10,041,  miking  24  per  cent, 
for  1909,  against  ij  percent,  for  1908. 

Isle  of  Wight. — 4  per  cent,  per  annum  on  the  deferred  con- 
verted ordinary  stock  for  past  half-year,  as  compared  with  3J  per 
cent,  for  correspanding  period. 

Midland. — At  the  rate  of  2J  percent,  per  annum  on  the  preferred 
converted  ordinary,  and  at  the  rate  of  3J  per  cent,  per  annum  on 
the  deferred,  carrying  ;f  100.203  forward.  A  year  ago  the  dividend 
on  the  deferred  was  at  the  rate  of  3  per  cent.,  and  /99,oo2  was 
carried  forward 

National  of  Mexico. — A  semi-annual  of  i  per  cent.,  being  the 
fourth  dividend  on  the  first  preferred  stock. 

North-Eastern. — 7  per  cent,  per  annum  for  half-year  ended 
Dec.  31,  carrying  forward  ;f96,500. 

North  London. — 4  per  cent,  per  annum,  placing  ;f5.ooo  to 
reserve,  carrying  ;f 4,900  forward,  as  against  34  per  cent.,  with 
/4,i46  forward. 

North  Staffordshire. — 4J  per  cent,  per  annum  for  half-year  ended 
Dec.  31,  carrying  forward  /io,546. 
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Pennsylvania.— Quarterly  at  the  rate  of  75  cents  per  share. 

Port  Talbot. — 3  per  cent,  on  the  ordinary  shares  for  half-year 
ended  Dec.  i. 

Rhymney.— At  the  rate  of  gj  per  cent,  per  annum  on  the 
ordinary  stock  for  half-year  ended  Dec.  31,  carrying  /i7,373 
forward. 

Stratford  and  Midland  Junction. — 2  per  cent,  per  annum  for  past 
half-year,  carryinR  forward  /743. 

Taff  Vale.— For  past  half-year  at  the  rate  of  4  per  cent,  per 
annum,  with  /2g,356  carried  forward.  A  year  ago  the  dividend 
was  at  the  rate  of  4J  per  cent,  per  annum,  and  /28,i72  was  carried 
forsvard. 

Vale  of  Glamorgan. — 4^  per  cent,  per  annum  for  last  half-year, 
carrying  ^467  forward. 

MISCELLANEOUS. 

Andrew  Knowles  and  Sons. — 12s.  per  share,  making  24s.  for  the 
year  (being  at  the  rate  of  5  per  cent.). 

Borax  Consolidated.  — At  the  rate  of  is.  6d.  per  share  on  the 
deferred  ordinary  shares. 

Bovril. — On  the  preference  and  ordinary  shares  at  the  rate  of  5J 
per  cent,  and  7  per  cent,  per  annum  respectively  for  the  past  half- 
year,  and  2  per  cent,  on  the  deferred  shares  for  1909,  placing 
;f7.50o  to  reserve  and  carrying  ;^I2,245  forward. 

British  Dyewood  and  Chemical. — 3  per  cent,  on  the  preference 
shares  on  account  of  arrears,  which  stood  at  16  per  cent. 

Chelsea  Electricity  Supply. — 5  per  cent,  per  annum  for  half- 
year,  making  4 J  per  cent,  for  the  year. 

City  of  Buenos  Ayres  Tramways. — Balance  of  is.  3d.  per  share, 
;f  3,700  to  amortisation  fund,  and  /142  forward. 

City  of  London  Electric  Light. — On  the  ordinary  shares  of  14s. 
per  share,  being  at  the  rate  of  7  per  cent,  per  annum,  of  which  5s. 
per  share  was  paid  in  August  last,  carrying  ^'24,000  forward. 

Financial  Times. — On  the  ordinary  shares  at  the  rate  of  12  per 
cent,  per  annum,  making  10  per  cent,  for  the  year,  payable 
April  28. 

Great  Eastern  London  Motor  Omnibus. — Interim  for  half-year 
ended  Dec.  31  at  the  rate  of  5  per  cent,  per  annum. 

Guest,  Keen  and  Nettlefolds. — Interim  for  six  months  ended 
Dec.  31  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary 
shares. 

Harrison,  Barber  and  Co. — At  the  rate  of  7  per  cent,  per  annum 
for  half-year  ended  Dec.  31,  1909,  placing  ^1,305  to  reserve,  ^2,000 
to  rebuilding  account,  and  carrying  forward  /ggG. 

Louise  and  Co. — 7  per  cent,  on  the  ordinary  shares  for  year 
ended  Dec.  14. 

Maple  and  Co. — Balance  7J  per  cent.,  making  124  per  cent,  for 
1909.  placing  ;^i3  333  to  reserve,  carrying  ^26,653  forward. 

North  Metropolitan  Trams. — 6d.  per  share  on  the  ordinary 
shares  for  past  half-year,  carrying  ;^8i  forward. 

Pawsons  and  Leafs. — 2s.  per  share  for  half-year  ended  Jan.  20, 
carrying  forward  ^37,913. 

Perry  and  Co. — For  past  six  months  of  10  per  cent,  on  the 
ordinary  shares,  making  15  per  cent,  for  year,  and  a  bonus  of  is. 
per  share,  making  20  per  cent,  for  the  year. 

Regent's  Canal  and  Dock.— 2  per  cent,  per  annum,  carrying  for- 
ward /i,43i.  For  the  corresponding  period  of  1908  2  per  cent,  per 
annum  was  paid,  with  forward  £7(10. 

Scottish  American  Investment. — 12J  per  cent,  per  annum  for 
half-year  ended  Dec.  31  and  a  bonus  of  ij  per  cent,  for  the  year, 
making  3s.  per  share,  placing  ^35,000  to  reserve. 

South  London  Electric  Supply. — At  the  rate  of  5  per  cent, 
per  annum  for  1909. 

Spratt's  Patent  (America). — Interim  of  6d.  per  share. 

Waihi. — 4S.  per  share,  payable  March  i. 

Wra.  Murray  and  Co. — Interim  of  4  per  cent,  per  annum  (4s. 
per  share)  on  the  ordinary  shares  for  past  hall-year. 


A.  AND  S.  Henry  and  Co.,  Ltd. — In  the  year  ended  November 
30  last  this  Manchester  warehouse  company  earned  ;^i 2,691 
more  nett  at  ;f  148,866,  and  the  dividend  on  the  ordinary  capital 
is  again  made  up  to  8  per  cent,  for  the  year  by  a  final  distribu- 
tion at  the  rate  of  10  per  cent.  A  balance  of  ;^28,866  left  to 
carry  forward  is  £iT,y>q  down,  but  ^50,000  has  been  placed 
to  the  ordinary  reserve  fund,  and  reserve  fund  No.  2  for  good- 
will stands  at  ,^300,000.  There  is  a  decrease  of  ;^63,os9  in  the 
item  bills  receivable  and  cash  in  hand  and  with  banis,  but 
the  total  is  still  ^^187,048.  On  the  other  hand,  the  company 
owes  ;C99,27S  less  to  trade  creditors  at  ;£24o,ooo. 

Maxim's,  Ltd. — In  igog  the  profit  Was  ;ii'i8,467,  including 
;f5i2  brought  forward,  and  after  deducting  ^f  1,944  the  premium 
on  the  insurance  policy  taken  out  for  the  replacement  of  capital, 
jf  16,523  remains,  out  of  which  the  directors  recommend  a  divi- 
dend of  14  per  cent,  for  the  year,  or  1%  per  cent,  more  than 
was  paid  for  the  previous  year.  This  leaves  £s^i  to  go  to  the 
new  account.  The  investments  for  replacement  of  capital 
amount  now  to  ;£3,887,  but  the  value  of  the  leaseholds  and 
goodwill,  &c.,  rose  ;£i,ooo  during  the  year  to  ;^ioS,i36. 

Rylands  and  Sons,  Ltd.— In  the  December  half-year  the 
profits  of  this  company  rose  ;if44,i5o  compared  with  the  second 
half  of  1908  to  ^85,168,  and  after  adding  in  ;i^'28,i6i  brought 
forward,  the  distributable  amount  of  ;^ii3,329  is  £^ifosz  higher, 
so  the  directors  maintain  the  dividend  at  the  rate  of  10  per  cent, 
per  annum  and  carry  forward  ^^23,028  more  at  ;^42,704.  The 
reserve  fund  continues  at  ^425, 000  and  the  insurance  fund  at 
^250,000.  The  balance-sheet  shows  an  increase  of  ;^28,8o6  in 
stock-in-trade,  ledger  balances,  investments,  bills  receivable  and 
cash,  all  being  huddled  together  in  one  item  of  ;C3, 176,899,  so 
there  is  nothing  whatever  to  analyse. 


Replies  to  Dnqu tries  about 
Sfocl^s  and  ^^^crres. 

These  are  given  each  week  in  the  INVESTORS'  Review  on  the- 
following  terms : — 
One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Sliiiiing  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
SllillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  FivBi  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHERFUfoTICES. 

CDC  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  (53  weeks)    -    £1  Is.  6d.        Six  Months    -    lis. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
ejd.  Abroad.  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors- 
Reviews  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.     Bound  Volumes  15s.  6d.,  or  16s.  3d.  post- 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  coai' 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autlienticated  by  the  name  and  address  of  tiie  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  wade  therein. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

AND  A-HALF  PER  CENT.  LOAN  (FIRST  SERIES) 
FOR  £30,000,000^ 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  15th 
February  next  will  be  Paid  on  and  after  that  date  between  the 
hours  of  1 1  and  3  (Saturdays  excepted)  by  the  Yokohama  Specie 
Bank,  Ltd.,  where  lists  may  be  obtained.  Coupons  must  be  left 
three  clear  days  for  examination  prior  to  their  payment. 
For  the  Yokohama  Specie  Bank,  Limited, 

K.  TATSUMI, 
120,  Bishopsgate  Street  'Within,  Manager. 

London,  E.G., 

1st  February,  1910. 


204 


TTbe  Jnvestcrs'  TRcvfcw, 


February  5,  1910. 


Prices    of    Mine    and    Mining    Finance 
Companies'  Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 


FOREIGN  RAILWAYS. 


o". 


•S«5- 


Name. 


O   Ct 


0 

aj 

■C-? 

3    . 

a.  Si 

«s 

u^ 

.S» 

5. a 

oiS 

0 

Cu 

Naue. 


Ml 

o 


South  African, 


Anglo-French  Ex 

Apex 

City  and  Suburban,  £4 
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Anaconda,  25  dols 
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"i 

8/ 
77 
16/9 


9l 


LeRolNo.  2 

Libiola,  £5 

Mason  and  Barry 
Mexico  of  El  Oro 
Mount  Lyell 
M'nt.  Morgan 
Mount  Elliott 
Mysore,  los. 
Namaqua,  £2 
N'ndydroog,  10/ 
Ooregum,  10/ 
Do.  Prel.,  10/ 
Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/ . . . 

RioTinto,  t5    

St.  John  del  Key 
Spassky  Copper 
Talisman  Consol.  18/ 

Tharsis    

Waihi 


GROSS  TRAFFIC    FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Alcoy  and  GandU 

Algeclras  (Gibraltar)    . . 

Antofagasta  (Chili)  and 
Bolivia 

Arauco      

Buenos  Ayres  &  PaciBc 

Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Ensenada 

Central  Argentine 

Cent.Ur'g'ayofMteVid. 
Do.  Eastern  Ex. 
Do,  Northern  Ex, 
Do.     Western  Ex. 

Cordoba  Central 

Do.         Northern    & 
N  -W,  Argin,  Ex, 

Cordoba    and    Rosario 

Costa  Rica 

Cuban  Central    ., 

Entre  Rios 

Gt.  West,  of  Brazil      .. 

Int. -Oceanic  of  Mexico 
(including Mex,  Sthn,) 

La   Guaira  and  Caracas 

Leopoldina         ..        .. 

Mexican 

Do. 

Mexican 

Manila 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corpocatlon.. 

PuertoCabello&V'leocIa 

Salvador 

San  Paulo 

Taltal        

linited  of  Havana 

Western  of  Havana     , . 

Zafra  ft  Huelva  . . 


Jan.  29 


Dec. 
Jan. 


Amount 


In, or  Dec, 
on  last 


Afoonnt. 


£      \       C      ' 

Pt. 14,000     —       6,000   ! 

Ps,32,o3i    +P.   »39  ! 


liLor  Dee. 

on  last 

year. 


24.300  1  + 

9.908   - 

92,923  1  + 

110,230 

47,IJ2 

444 

100,634 

11,665 

3.174 

'.698  i  + 

«.455 

i     5,065 

9.780 

5.330 

4,332 
15.393 
10,800 
«3.643 


3.600  I 

482 
5.529 
4.514 
1.043 
6 
9.407  I 
431 

6.  j 
390 

345 

a.550 

2,743 

2.235 

600 

3.137 


\       €      I       £ 

5  ;  Pi7S,O0o(— P,I4,0C0 

J  P8.992,9I2  — P.82,659 
♦    102.380'+   i6,2'<o 


2,191,015 
2,607,214 
1,306,204 

15,70a 

2,612,981. 

330,854; 

102,246. 

52.641 
47.565 
20,740 

42.555' 

166,795 

168,940 

194.420 
213.557 
49.647- 


7.055 
91,701 
53.177 

2,892 
134.070 

i'<,538 

22,93< 

4.035 
4,811 

1,220 

300 
1,005 
36,4*) 
23,182 
24.744 
16,317 


21       $159,200     +$41,520       29    $3,711,220  +$226,730 


Dec. 
Jan. 
Dec. 


Dec 

Jali. 

Dec, 

Jan, 

Dec. 


•  I        2,250 
9  I       21,468 

•  i  $701,900 
S  I  $381,500 

31  IF  $209,600 
$43,419 
29,083 
4.294 
$151,867 
$884,402 
2,500 
$28,250 
21,859 


*9 

3«!l 
29 
»9 


1 
—     3,250  '  12' 


+     2,301 


23.917 
39.595 
4,806 
10,308 


+  $93,400 
+  •73.500 
+  $30,700 
+      $379  i 

+    4.302  ; 

—  47 
+$38,205 

+  $S7.6o2 

—  500 
+    4.000  I 

—  10,163 
+  601 
+    5.279 

—  3 

—  1.414  ' 


61,500 
f       91.986 

6*  $3,901,900 
6«  $1,798,100 

4  $629,300 

5  190,899 
4 ,.        53.667 

♦         18.155 

:  $4,119,940 

6*  $4,783,711; 
:2*  27,250 

4       $122,000 
3  ,         64,407. 
6*'       146,092 
S       563.978 
148,864 
133.928 


.22 


+  10,730 
+  6.OIC 
+  $457,400 
+  $447,900 
+  $72,000 
+  2,548 

+         6,249 

—  392 
+  $663,244 
+          $131 

—  8,250 
+      $5,750 

—  28,065 
+  20.253 
+   79.952 

—  25.101 
3.058 


*  Months.    I  Nstl.  f  10  days.  |  Fortnight  ended,  t  From  Jan.  x.  J  Ftoin  July  1. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 


Week 
ending 


Amonnt, 


.  or  Dec. 
Ust  year. 


Bengal  Nagpur.. 
Bengal  it  N.-W.. 
Bonibay  &Baroda 
Burma  .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Fenin. 
Indian  Midland 
Madras    and    S. 

Mahratta 
South  Indian     .. 
Southern  Punjab 

Do.  Extenaion 


fe 

8f 
3i§ 

Jan. 

29 

Dec 

31I 

Jan. 

29 

., 

29 

„ 

29 

•. 

29 

8i 

Dec 

31§ 

|an. 

22 

22 

Rs.        I 
7,oz,ooo  — 

5,82,380  + 
9,82,000  + 

6,76,373'  + 

36,5001  + 

16,41,000  — 

16,65 .600  — 

1.53.400  — 


7.74.960 

9.31.987 

76.925 

15,963 


GROSS  TRAFFIC  TO  DATE. 


Amount. 


Ks. 

44.< 

19,850 

50,000, 

4,0511 

2,8ool 
l6,oool 
31.200 

3.700; 


1 


35,0611 

2.74.7831 
6,401 
2,929! 


Rs. 

7,oi,oool' 
^,78,013 
41,38,000 

74.51.709 
1,64,100 
68,61,000 
72,74.700 
11,70,400 

7,74,960 

x.15,07,518 

2,28,725 

49.000 


In.  or  Dec. 
on  last  year. 


Ks. 

44.000 

8,67,229 

2,77,000 

45.379 

14,000 

53.000 

6,07,492 

1,14,006 


+  35.061 

+  4.03.9" 

+  16,443 

+  8,188 


•  From  Jan.  I.    3  13  dajrs.    f  8  days.    I  From  laly  s. 
UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

MAMB. 

Week 
endiog 

Amount. 

In.  or  Dec. 
onlastyear. 

i 

Amount, 

In.  or  De«. 
onlastyeat. 

1     dols. 

dels. 

dols. 

dols. 

Canadian  Pacific 

I«ti.  3it  1,973.000 

+   369.000 
+     30,500 

.30 

55.933.000 

+  10439,000 

Denver  &  Kio  Grande 

..   21  1     395,300 

29 

13,213,100 

+    £".'269 

Gr.Trk.  Main  Line.. 

„    3iti  £154,068 

+  £23,341 

£490,217 

Canada  Atlaulic 

>,    3iti     £10,601 

+     £2,494 
+     42,380 

4 

.j29,37« 

+  £6.133 
+    £io,ioS 

Gr.  Trk.  Western     . . 

.,  3it;    £31.718 

£?5.664 
£32.621 

Do.  Det.,G,  H.&Mil 

•.    3it 

£:o,789 

+     £2,548 

+      £7.794 

Louisville  &  Nasbv'le 

..     21 

1,039,000 

+    166,000 

2,950,000 

+     393.000 

National  of  Mexico  . . 

>.  2: 

938,000    +     41,000 

2,710,00a 

—     115.000 

Southern 

1.     21 

1,051,000  1+  113,000 

3 

2,972,00a 

+     234,000 

Wabash           ..        .. 

..  31 

778,000  !+   169,000 

— 

~ 

t  10  days. 
MONTHLY    STATEMENTS. 


NBTT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE, 

NAME. 

Month. 

Amount. 

In. 
on 

or  Dec. 
astyear 

o-- 
22 

Amount. 

In.or  Dee. 
ao  last  year, 

dols. 

dols. 

dols. 

dols. 

Atchison 

Dec.   • 

8,390,000 

+ 

222,000 

6 

52,898,000 

+  5,615,000 

Canadian  Northern 

334.400 

+ 

49.300 

6 

2,103,000 

+     350,10a 

Canadian  Pacific  . . 

3,113,000 

+ 

919,000 

6 

20,069,000 

.t  6,028,000 

Cuba 

Nov.  • 

166,448 

+ 

49.238 

5 

807,682 

+     134.421 

Do 

,, 

55.488 

+ 

22,011 

1 

252,083 

+        3,654 

Denver  &  Rio 

Dec. 

551.700 

+ 

58,256 

6 

4.511.433 

+     697.295 

Erie 

* 

4.575.000 

+ 

582,000 

6 

28,447.00c 

+  2,379,00a 

Gr.Tr.  Main  Line.. 

Nov. 

£155.400 

— 

£8,800 

5 

£865,800 

+     £11,500 

Canada  Atlantic    . . 

jj 

£15.500 

+ 

£4.100 

5 

£32,800 
£141.200 

+     £20,600 

Grand  Trunk  Westn 

^ 

£20,500 

+ 

£2,900 

3 

+    £17.500 

Do.  Det.G.H.&Mil. 

jj 

£10,200 

+ 

£4,800 

5 

£44.750 

+      £3.650 

Illinois  Central      . . 

Dec.  • 

3,310,000 

+ 

99.000 

6 

31,080,000 

+  1,817,000 

Louisville  &  Nashvl. 

• 

4,484,000 

+ 

506,000 

6 

25,949,000 

+  2,500,000 

Miss.  K.  &  Texas  .. 

,.  t 

80,278 

+ 

66.869 

6 

1,574,760 

+      771,577 

New  York  Cent.&H. 

Nov. 

2,426,000 

+ 

631,000 

II 

22,305,000 

+  5.034.000 

NewYorKOnt.&W 

Dec.  • 

637,000 

+ 

2,000 

6 

4,449.000 

+      109,000 

Natl,  of  Mexico      .. 

„ 

i,66S,ooo 

— 

53,000 

6 

8.955.000 

+      521,000 

Norfolk  &  Western 

* 

2,787.000 

+ 

410,000 

6 

17.330,003 

+  2,629,00a 

Northern  Pacific   . . 

Nov.  • 

6,690,000 

+ 

272,000 

3 

35,681,000 

+  3,676,000 

Pennsylvania 

* 

14,467,717 

+  2,167,900 

3 

69.546.924 

+  9.536.9-0 

Reading 

,, 

1,971.953 

+ 

230,331 

3 

8.141.655 

+      144,587 

Southern  Pacific    . . 

Dec.   * 

3.731.000 

— 

74.000 

6 

27,219,000 

+  4,293,000 

Southern 

* 

5,028,000 

+ 

312,000 

6 

29,164,000 

+  1,100,00a 

Union  Pacific 

,,      * 

7,035,000 

+ 

452,000 

6 

47,851,000 

+  5,211,000 

Wabash 

Nov.  • 

2,529,000 

+ 

448,000 

5 

12,583,000 

+  1,367,00a 

'  Gross  earnings,    f  ^urplas. 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0Hice-40.  THREAUNEEOLE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up . . 
Re««rv«  :FuDd 


£1,500,000 
£562,500 
£250,000 


Bankers. — Bank  of  England, 
Branches  and  Agencies 
China,  and  Japan. 


London    Joint    Stock    Bank,    Limited, 
in    India,    Ceylon,    Straits    Settlements, 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application.  Deposits  received  for  fixed  Periods 
on  ihe  fojlowing  terms  ; — 

One,  two,  or  three  years,  4  per  cent. 

Other  rates  on  application, 
and  on  current  accounts  interest  is  allowed  at  2  i>er  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

{Kefiistered  in  Japan.) 
ESTABLISHED     1 880. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund         Yen  15,900,000 


HeadOffic$:  YOKOHAMA. 
liranclies  unj  Agencies  at 


Antung-Hsien. 
Bombsy. 
Changchun. 
Dairen  <Dalny) 
Fenmien  (Mukden) 


Hankow. 

HonolnUi. 

Hong  Kong. 

Kobe. 

Liaoyang. 

Lyons. 


Nagasaki. 
Newcbang. 
New  York. 
Osaka. 
Peking. 


San 

Francisco. 
Shanghai. 
Tiehlmg. 
Tientsin. 


Ryojim  (Port  Arthur).     Tokyo. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues   Drafts 
^d  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
n-i  transacts  General  Hanking;  Business. 
Deposits  received  for  li.xed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.C 

K.    TATSUMI,  Manager. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London,    E.C. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

32,   Bishopsgate   Street    Within,    London,   EA 

Incorporated  by  Royal  Ghartek. 


Capital,  £1,200,000.     Reserve  Fund,  £1,575,00*;» 


Court  of  Dlreetors. 


S.    CUNNINGHAM, 


Thk    Right    Hon.  LORD  GEORGE 
HAMILTON,  G.C.S.L 

SIR  MONTAGU  CORNISH 

TURNER, 


SIR     HENRV 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 
WILLIAM       HENRY        NEVILLE 
GOSCHEN,  Esq. 

Managers:  T.  H.  WHITEHEAD  and  T.  FRASER 
Sub-Hana«er:  w.  E.  PRESTON. 


LEWIS  ALEXANDER  WAI.LACE, 

Esq.  '  '■     ■■■-       ■  ' 


Bangkok 

Batavia 

Bombay 

Calcutta 

Cebu 

Colombo 

Foochow 


AGENCIES 
I  Hamburff 
I      Hankow 

Hongkong 

Ipoh 

Karachi 

Klang 

Kobe 


AND    BRANCHES. 


I 


Kwala 

Lumpor 
Madras 
Manila 
Medan 
New  Vork 
Penang 
Rangoon 


Saigon 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


Bankers 

THE    BANK    OP    BNOLAM). 

THK    LONDON    CITY    AND    MIDLAND    BANK,    Umited. 

THE    NATIONAL    BANK    OF   SCOTLAND.    Limited. 


ASSETS     EXCEED 


£10,000,000. 


JAMBS  H.  8C0TT    Ittrera/  Maragu  aiij  ii--reia*y 


The  Corporatiou  buy  and  receive  for  coUeciioti  Bills  ot  Exchange,  xtant 
Dratts  payable  at  the  above  Agencies  and  Branches,  and  traiis;tct  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
beow  £aoo. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  IS36.  Incorporated  by  Royal  Charter,  tHO. 

Paid-up  Capital.  £1,000,000  Reserve  Fund,  £500,000. 

HeadOh'ick:  5,  GRACECHURCH  STREET,  LONDON.  EC. 

Secretary:  A.  G.  WA1.US.       London  Office  Manager:  W.  S.  GOLDBV. 

Drafts  and  Telegraph  Transfers  are  issued  by  the  London  OSfice  upon  the? 

chief    Cities  and  Towns  throughout   Canada,  Newfoundland,  and  the   United 

States.  1 

Drafts  on  the  Branches  of  this  Bank  c.»n  also  be  obtained  com  its  Correspoci- 
dents  in  the  chief  Cities  and  Towns  in  the  I  nileii  Kingdom.  >.       ,\ 

Bills.  Coupons,  etc.,  purchased  or  lorwalded  tor  collection. 
Purchase  and  Sale  of  Stocks.  Collection  of  Dividends,  and  Banking  Business 
geneially  undertaken  throughout  the  Doiniuioii  ot  Canada  and  the  United  States 
Deposits  are  receive.l  in  the  London  Office  at  rates  which  may  be  obtained  oa 
application. 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

Bsnicen  to  tlM  Goveinnient  of  the  C«pe  of  Good  Hope  and  to  the  Imperial  Goveniinent 
in  South  Africa), 


Head  Office:    lo    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   K.C. 

Hamburg  Agency:  I,  SCHLEUSENBRUCKE. 
New  York  Agency:    55,  WALL    STREET. 
Over  14a  Brancbes  in  South  Africa. 

Subscribed  Capital £6.I94>>°° 

Paid-up  Capital £i.548.5»5 

Reserve  Fund tiiBoOtOoo 

BOARD  OF  DIRECTORS 


Wm.  Reierson  Arbutbnot,  Jr.,  Esq 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq 


Hon.  Sir  Cbas.  W.  Fremantle,  K.C.B. 
Frederick  Greene.  Esq. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 


Right  Hon.  Lord  Welby,  G.C.B. 

The  Bank  granu  drafts  on  and  transacts  every  description  of  bankine  bnstness  with  the 
Principal  towns  of  Cape  Col.>nv,  Natal.  Orange  River  Colony,  Transvaal.  Rhodesia,  Btttlah 
Central  Africa,  and  East  Africa.  Teleffrapbic  remittances  made.  l>cposits  received  for  fixed 
periods.     Terms  on  application.  W11.I,1AM  SMART.  London  Manager. 


KSTABLISHFD 
i8t7. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £124,067. 

Hon.  President  LORD  STRATIICONA  and  Mul'.NT  ROVAU,  CC.M.G. 

•   President HON.  SIR  GEORGE  DRUMMOND,  K.CM.G. 

Head  Office  and  Board  of  Directors    .       -        .        -    MONTREAL. 
VicePresident  and  General  Manager,  Sir  EDWARD  CLOUSTON.  Bart. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

^         ...         /RiKhl  Hon.  LORD  STRATHCONA  AND  MOUNT  ROVAL.G.C.M.I".. 
committee:  (tIIOMAS  SKINNER,  Esq. 
Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  States 
issue  Sterling  and  Currency  Drafts  and  t'ahle  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

I-.   WILLI.VMS  TAVl-OK.   Manacer. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71.  Old  Broad  Street,  F..C. 

Subscribed  Capital         £1,276,747    10    O 

Paldiip        648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,695       O    O 

Reserve  Fund  and  Undivided  Profits         ..  66,667       B    2 

REMITTANCES  made  BY  CABLE  to  Australia. 

DRAFTS,   LETTERS   OF    CREDIT   AND  CIRCULAR    NOTES   Issued 
pon  Branches  and  Agents. 

BILLS  OF  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection. 
INTEREST  allowed  on  DEPOSITS   for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  banking  businet^s  of  every  description  conducted 
with  Anilrglia 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  18B0. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1, 290,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71.  CORNHILL,  LONDON,  E.G. 

LETTERS  of  CREDIT  and  DRAFTS  are  granted  on  (be  Bank's  Branches 
Ibrodghout  the  Australian  States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terin^  whlcb  may  be  ascertained 
on  application. 

BIRKBECK     BANK. 

Established  1BS1. 
>N    BUILDINGS.    HIGH    HOLBORN,    W.C. 

per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G,  F.  Ravsnscroft,  Secretary. 

INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


SOUTHAMPTON 


2i 


Invested  Funds  £70,000,000. 


Cbe  Inoestors'  RcDicu)* 

Vol.  XXIV.    (July  to  December,  1909.)    Price  15/6  (by 
Post  9^.  extra). 

Cases  for  Binding   1/6  (Postage  4i.  extra). 

Prices  0/  the  Back   Numbers  of  the   Review  from   its  commencement 

in  1892  may  be  had  by  applying  to  the  Publisher. 

« INVESTORS'  REVIEW"  Office,  Norfolk  House,  Norfolk  St.,W.C. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office  :  BARTHOLOMEW  LANE.  IX)NDON.  E.G. 

ACCUMULATED     FUNDS     EXCEED     £17,000.000. 


Chaimnafii 
Right    Hon.    i-ORD    ROTHSCHILD,    G.C.V.O. 

THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providine  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is 
devoted  to  the  payment  of  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  of  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Kull  pariculars  of  all  classes  ol  Insurance,  together  with  Proposal  Forms  aad 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Cotnpany's 
Offices  or  Agents. 

ROBERT  LEWIS,  General  Manager. 


fiOTICE. 


NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  lo  ADVER- 
TISE for  BUSINESS  PURPOSES,  or  tolssue  circulars  to  persons  other  than  their 
own  Principals.  Person-:  who  advertise  as  Brokers  or  Shire  Dealers  are  Not 
Members  of  the  Slock  ExchanKe,  nor  in  any  way  under  the  Control  of  the  Cocn- 
ralttee.  Members  Issuing  Contract  Note^  are  required  to  use  such  a  form  as  will 
provide  that  the  words  •'  Member  of  the  Slock  Eicbanxe,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTKRTHWAITE, 
Secretary  to  the  Committee  ol  the  Stock  Exchange 
Committee  Room,  Stock  Exchange  London  E.C. 

TOTTENHAM  &  EDMONTOH  GAS 
LIGHT  &  COKE  COMPANY. 

NOTICE  IS  HEREBY  GIVEN  that  it  is  the  intention  of  the! 
Directors  of  this  Company  to  SELL  BY  TENDER,  under  the" 
.\uthority  of  the  Tottenham  and  Edmonton  Gas  Act,  1906. 

£30,000  "B"  CONSOLIDATED  STOCK. 

Minimum  Price  £111  per  £100  Stock. 

TENDERS  will  be  received  up  to  5  o'clock  p.m.  on  TrESDAY. 
MARCH  1st.  1910. 

The  progressive  character  of  the  Company's  business  will  be 
seen  from  the  following  statement : — 


Year  ended 

Registered 

Dividend  on 

December  31st 

Consumers. 

••B"  Stock. 

I'er  cent. 

1901 

19,040 

3s.  4d. 

4 

1902 

22,505 

3s.  Od. 

+  ; 

1903 

27,070 

3s.  Od. 

4 

4 

1904 

32,072 

2s.  lOd. 

1905 

37,363 

2s.  lOd. 

4 

1906 

41,733 

2s.  8d. 

5 

1907 

45,691 

2s.  6d. 

5J 

1908 

49.982 

2s.  6d. 

5i 

1909 

SS,7IS 

St.  54. 

a 

Tlie  full  statutorv  Dividends  have  been  paid  for  many  years. 
The  price  of  Gas  is  now  2s.  4d.  per  thousand  cubic  feet,  .ind  a 
dividend  of  £5  lOs.  per  cent,  per  annum  may  therefore  be  paid. 

Particulars  of  Sale,  with  Form  of  Tender  attached,  may  be 
obtained  at  the  Head  Office  of  the  London  and  Provincial  Bank, 
Lothbury.  EC.  or  at  any  of  their  branches,  or  will  be  forwarded 
on  application  to  me. 

By  Order  of  the  Directors, 

E.  TOPLEY, 

Secretary. 
Chief  Offices  of  the  Company, 

High  Road,  Tottenham, 

February  4th,  1910. 
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Passing  Events. 

The  revenue  outlook  does  not  improve.  Only 
;^i,840,ooo  came  in  last  week,  a  decrease  of 
^£^2,782,000  on  the  total  for  the  corresponding  week  of 
last  year.  This  makes  the  receipts  up  toi  date  nearly 
;^6,ooo,ooo  below  those  of  the  previous  fiscal  year, 
and  the  falling-  off  in  income-tax  is  becoming  rather 
ominous.  It  yielded  only  ;^48i,ooo  last  week  against 
;^2,723,ooo  in  the  same  week  in  1909.  In  order  to 
bring  the  revenue  up  toi  Budget  requirements  upwards 
of  ;£r5o,ooo,ooo  will  have  to  be  received  between  now 
and  March  31,  or  considerably  more  than  ;£'i,ooo,ooo 
a  day,  and  the  longer  the  legal  fK>wer  to  enforce  pay- 
ment of  taxes  is  withheld  the  greater  must  the  difficulty 
be  in  tiding  over  the  close  of  the  financial  year. 


An  uncomfortable  feeling  is  excited  in  the  mind  by 
this  new  Indian  Press  law,  and  yet  it  is  difficult  to  see 
how  the  Government  could  have  refrained  from  getting 
it  enacted.  Sometimes  we  almost  think  a  Press  law- 
might  be  useful  in  this  country,  at  least  to  the  extent 
of  holding  newspapers  responsible  for  the  accuracy  of 
their  economic  and  political  information,  and  in  India 
the  deluge  of  seditious  printed  matter  has  become  so 
heavy  and  universal  as  tO'  force  the  Government  in 
self-defence  to  take  soime  means  tO'  stop  it.  The  new 
law  will  not  apply  tO'  existing  newspapers  so  far  as 
the  exaction  of  deposits  is  concerned,  nor  yet,  we  take 
it,  in  compelling  therm  to  submit  their  matter  to  the 
authorities  before  publishing,  but  all  printing  presses 
will  be  compelled  to  register,  and  the  new  ones  started 
will  have  tO'  deposit  small  sums  of  money  ranging  from 
;£^33  to  £^33  as  guarantee.  It  seems  there  are  at 
present  2,600  printing  presses  {i.e.,  offices  of  sorts)  in 
British  India,  and  these  because  already  in  existence 
will  be  exempt  from  making  deposits  unless  and  until 
they  are  proved  to  have  issued  seditious  matter.  Ac- 
companying the  passage  of  this  law  was  the  announce- 
ment by  Lord  Minto  that  the  deported  Indians  would 
be  allowed  to  return  to  their  native  country.  This  is 
a  graceful  and  timely  concession  to  public  opinion  both 
in  India  and  in  England.  It  also  delivers  the  Govern^ 
ment  from  a  false  f>osition.  Nowhere  outside  Russia 
could  a  system  of  illegal  seizure  and  deportations  of 
citizens,  without  trial  or  without  definite  charges  of  a 
criminal  nature  being  made  against  them,  exist  as  a 
permanent  institution  of  government.  If  the  new  Act 
is  administered  in  the  wise  and  prudent  spirit  this  con- 
cession indicates  it  may  do  good. 


It  is  to  be  ho'ped  that  no  serious  wrangling  will  arise 
in  South  Africa  at  the  initiation  of  the  new  united 
Government,  but  evidently  the  misnamed  "  Progres- 
sive "  party  out  there — the  party  that  is  organised  and 
financed  by  the  foreign  capitalists  in  order  to  control 
legislation  and  administration  in  their  own  interests — 
is  up  in  arms  against  Mr.  Merriman,  and  all  those  who 
join  him  in  supporting  the  policy  of  South  African 
independence  from  the  control  of  capitalist  bosses  of 
any  description.  A  long  intrigue  has  been  in  progress 
with  a  view  to  bring  alxiut  what  was  called^  a  "  coali- 
tion "  Ministry — a  sort  of  mixture  of  palm  oil  and  vine- 
gar— by  means  of  which  the  Johannesburg  capitalists 
and  the  De  Beers  cohort  hopied  to  keep  their  hands  upon 
the  springs  of  legislation,  and  shape  taxes  and  adminis- 
trative laws  so  as  to  serve  their  own  interests.  We 
followed   these  negotiations   as   far  as   the   telegrams 


f>ermitted  with  much  interest,  and  are  glad  they  have 
aborted.  It  is  to  l>e  hoped  that  the  new  Governor- 
General  will  not  be  captured  by  the  plausible  gentle- 
men who  are  sure  to  mob  him  when  he  gets  out,  for 
the  beginnings  count  for  more  than  ordinary  in  the 
life  of  the  new  South  African  nation,  and  it  would  be 
intolerable — a  source  of  empire  degradation — were  the 
conditions  prevailing  before  the  war  again  to  become 
dominant. 


All  is  settled  in  the  Near  East,  the  newspapers  tell 
us.  The  Powers  have  taken  a  "  strong  line,"  and  have 
told  the  Cretans  that  they  will  not  be  allowed  to  send 
representatives  to  the  Greek  National  Assembly.  Said 
Powers  will  occupy  Cretan  Custom  houses  if  the 
islanders  should  obstinately  persist  in  their  intention. 
The  Greek  Government  has  also  emitted  conciliatory 
printed  words  in  plenty,  and  the  assurance  is  likewise 
given  that  the  Young  Turks  in  Constantinople  are 
quite  satisfied.  All  is  quiet,  in  short,  and  nothing 
settled.  We  believe  it  will  prove  impossible  for  the 
Powers  to  coerce  the  Cretans  or  to  keep  the  Greeks 
from  manifesting  their  determination  to  unite,  and  the 
fK)licy  which  aims  at  repression  of  race  and  creed 
affinities  is  bound  to  fail.  In  other  words,  though  all 
is  quiet,  the  trouble  in  the  Near  East  is  just  as  acute 
as  ever  under  the  surface,  and  until  the  Western 
Powers  can  make  up  their  minds  to  deal  plainly  with 
those  in  control  of  the  moribund  Turkish  Empire,  all 
South-Eastern  Europe  will  continue  a  menace  to  peace, 
a  weltering  chaos  of  intrigue  and  bloodshed,  with  a 
great  war  ever  in  sight. 


Last  year's  output  of  new  gold  is  estimated  to  have 
exceeded  ;^9i,ooo,ooo,  and  to  have  been  ;^3, 200,000 
more  than  in  1908,  an  increase  of  3.6  per  cent.  Most 
of  this  increase  comes  from  the  Transvaal,  but  except 
Australia  and  the  Gold  Coast,  other  gold-producing 
regions  have  contributed  their  quota,  and  it  is  pointed 
out  that  the  decline  of  ;^28o,ooo  in  the  .'Vustralian  pro- 
duction is  quite  natural  in  the  circumstances.  The 
richest  mines  there  are  gradually  becoming  exhausted. 
More  explanation  is  necessary  to  account  for  the  re- 
duction of  ;£'24o,ooo  in  the  value  of  the  gold  pro- 
duced by  West  .Africa,  especially  as  Jungle  shares  were 
such  favourites  here  last  year.  Most  of  the  best  mines 
there  have  come  under  the  control  of  the  South  .\frican 
houses,  and  it  is  asserted  in  explanation  of  the  de- 
creased production  that  these  have  decided  to  curtail 
output  pending  arrangements  designed  to  effect  a  re- 
duction in  the  working  costs.  Should  this  reform  be 
brought  about  then  1910  may  more  than  make  good 
the  shortcoming  of  1909.  The  Russian  total  produc- 
tion is  estimated  at  ;^6,830,ooo,  an  increase  of 
;^640,ooo  upon  1908,  due  principally  to  the  remarkable 
development  of  the  mines  in  Siberia.  Looking  back  to 
1890,  it  is  found  that  the  production  of  gold  has  well 
nigh  quadrupled  within  a  period  of  twenty  years.  It 
amounted  to  about  ;£r23, 750,000  in  the  earlier  of  these 
years  against  ;^9i,  110,000  last  year. 


Trouble  has  been  brewing  in  the  Pckin  Syndicate  for 
some  time,  and  came  to  a  head  in  the  middle  of  this 
week,  when  Messrs.  Carl  Meyer,  George  Jamieson, 
and  Robert  Miller  announced  that  they  had  resigned 
their  directorships.  The  reason  they  give  is  that  a 
requisition  has  been  lodged  with  the  company  from  an 
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influential  section  of  the  Continental  shareholders  ask- 
ing for  an  extraordinary  general  meeting  to  be  con- 
vened for  the  purpose  of  removing  the  whole  of  the 
present  board  from  oflTice.  A  cogent  reason  enough, 
and  the  pity  is  that  matters  should  have  been  allowed 
to  go  so  far.  From  further  statements  made  it  would 
seem  that  English  shareholders  took  advantage  of  the 
high  prices  ruling  to  dispose  of  their  shares  to  Con- 
tinental buyers,  and  the  Continent  accordingly  is  now 
in  control  of  the  syndicate's  destinies.  This  is  a 
change  we  are  disposed  to  welcome,  for  in  all  prob- 
ability the  management  will  now  be  more  vigorous  and 
consistent  than  it  has  been,  and  it  does  not  follow  at 
all  that  English  interests  will  be  pushed  aside.  Indeed, 
the  Financial  News  says  that  the  new  chairman  will  be 
an  English  gentleman  of  European  standing,  and  that 
a  leading  English  international  banker  will  also  prob- 
ably figure  on  the  new  board.  In  fact,  influential 
French  shareholders  have  been  acting  all  through  In 
concert  with  a  similar  body  of  English  shareholders. 


The  Daily  Mail  has  been  trying  to  manufacture  a  new 
tariff  hair-raiser  out  of  the  fact  that  "  two  .Argentine 
Dreadnoughts,  costing  over  ;^2, 000,000  "  each  are  to 
be  built  in  Massachusetts,  and  that  four  Argentine 
firSt-class  destroyers,  each  of  1,000  tons  displacement, 
"  will  be  constructed  in  the  Germania  and  Schichau 
yards  "  in  Germany.  British  firms,  it  adds,  tendered 
for  all  these  vessels,  but  failed  in  every  case  because 
their  price  was  too  high,  and  so  the  inference  is  drawn 
that  foreigners  are  beating  us.  Those  who  know  the 
facts  behind  the  placing  of  these  contracts  will  regard 
this  effort  as  a  side-splitter  rather  than  a  hair-raiser, 
and  surely  the  Harmsworth  family,  after  their  ex- 
perience in  getting  up  that  wonderful  South  America 
supplement  of  the  Times  on  the  plan,  "  Pay  us  ;^2oo  a 
page  and  write  what  you  like,"  ought  to  comprehend 
that  things  are  never  as  they  seem  there  in  the  placing 
of  Government  or  any  other  contracts.  It  was  a  matter 
of  diplomatic  negotiation  and  something  else — some- 
thing substantial.  Those  who  had  most  ready  money 
or  the  largest  favours  to  give  away  won  the  trick.  It 
says  much  for  the  honesty  of  British  shipbuilders  that 
they  have  been  beaten  in  this  kind  of  competition. 
And  perhaps  there  may  be  some  consolation  extracted 
even  for  the  blind  tariffite  from  the  announcement  that 
the  Hamburg-American  line,  which  it  is  expected  will 
be  able  to  pay  a  dividend  of  5  per  cent,  for  the  past 
year,  has  placed  one  of  its  new  steamers  to  be  built  for 
the  East  African  trade  with  Messrs.  Harland  and 
Wolff,  of  Belfast.  Anyway,  even  if  the  Yankee  tender 
was  the  lowest,  the  whole  thing  was  bluff  and  back- 
sheesh on  their  part. 


All  passed  off  with  as  much  smoothness  as  might 
have  been  expected  at  the  District  Railway  meetings 
on  Wednesday.  Some  opposition  was  offered  at  the 
preference  stockholders'  special  meeting  to  the  capital 
reorganisation  and  consolidation  scheme,  but  it  was 
without  effect,  the  chairman.  Sir  George  Gibb,  having 
explained  that  the  proxies  sent  to  the  company  by  the 
first  preference  stockholders  in  favour  of  the  scheme 
represented  ;^i,02i,ooo,  while  the  proxies  of  the  oppo- 
sition amounted  to  only  ;^30,85o.  It  is  never  a  pleasant 
thing  to  have  to  capitalise  arrears  of  interest,  but  there 
was  on  other  course  open  to  the  District  Company  if  it 
was  to  lift  to  one  side  a  barrier  that  must  have  weighed 
down  the  price  of  the  whole  list  of  its  securities  and 
seriously  disabled  its  management  in  its  efforts  to 
adequately  develop  the  property.  A  diligent — one  might 
say  virulent — opposition,  by  the  way,  is  being  organised 
against  the  proposal  to  improve  the  Temple  Station, 
with  a  view  doubtless  to  erect  u^jon  it  a  building  which 
would  amply  repay  the  company  in  the  rents  it  yielded. 
We  hope  this  opposition  will  not  be  successful,  and 
say  that,  although  it  is  probable  enough  that  the  lights 
of  the  office  of  this  paper  will  be  to  some  extent  inter- 
fered with. 


When  the  new  rules  of  the  Stock  Exchange  fixing 
the  official  scale  of  commissions  have  been  confirmed 
in  the  beginning  of  next  month,  we  shall  publish  it. 
For  the  present  it  seems  unnecessary  to  say  much  about 
the  proposed  changes,  especially  as  they  seem  to  be 
exciting  a  good  deal  of  discontent  amongst  the  mem- 
bers, many  of  whom  feel  more  or  less  keenly  that  they 
are  already  very  often  compelled  to  do  a  good  deal  of 
work  for  inadequate  pay.  As  a  rule,  however,  the 
scale  would  seem  to  be  fairly  reasonable  and  moderate, 
but  has  the  committee  obtained  the  concurrence  of  pro- 
vincial exchanges  before  formulating  its  scale,  and  will 
it  be  possible  to  tie  a  broker  down  to  a  uniform  rate 
of  commission  as  proposed  on  stocks  which  are  being 
actively  dealt  in  between  London  and  foreign  markets? 
Another  question  :  Is  the  commission  always  charged 
for  carrying  over  speculative  transactions  from  account 
to  account  included  in  this  proposed  scale,  and,  if  not, 
may  not  trouble  arise  over  that  part  of  the  business? 
Primarily,  the  committee  is  seeking  to  put  the  market 
as  a  whole  in  a  position  to  fight  the  outside  broker 
with  greater  determination  and  effect  than  heretofore ; 
but  is  this  the  way  to  do  that?  We  should  really  like 
to  hear  the  views  of  some  independent  members  >f 
the  Stock  Exchange  upon  some  of  these  questions. 


Always,  when  any  real  work  has  to  be  done  in  con- 
nection with  the  affairs  of  a  failed  or  more  or  less 
broken-down  joint-stock  company,  there  is  a  real  live 
man  wanted.  Had  it  not  been  for  Mr.  McKnight  the 
affairs  of  Measures  Bros.,  Limited,  would  in  all  pro- 
bability have  been  comfortably  tucked  away  and 
buried  out  of  sight,  to  the  advantage  of  sundry  in- 
dividuals and  the  comfort  of  elastic  consciences.  And 
there  are  every  year  scores,  if  not  hundreds,  of  joint- 
stock  companies  put  away  out  of  sight  in  this  sooth- 
ing and  Pharisaic  fashion,  to  the  injury  of  many  share- 
holders and  the  profit  of  a  few  designing  knaves.  We 
may,  therefore,  safely  conclude  that  it  is  thanks  to 
Mr.  Darbyshire  that  the  struggle  to  unravel  the  affairs 
and  get  at  the  truth  is  being  continued  over  the  ruins 
of  the  Law  Guaranteed  Trust,  and  we  cannot  help 
feeling  a  regret  that  Mr.  Justice  Neville,  when  the 
demand  came  before  him  for  the  appointment  of  a  new 
liquidator,  did  not  see  his  way  to  grant  it.  He  has, 
however,  suggested  the  appointment  of  a  committee 
of  inspection,  and  to  this  committee  Mr.  Mayer,  repre- 
senting him.self  and  other  creditors,  and  Mr.  Darby- 
shire are  to  be  added.  We  shall,  therefore,  hope  to 
see  some  progress  made  in  tracing  out  the  story  of 
this  lamentable  business.  There  must  be  some  people 
connected  with  it  able  to  make  restitution. 


Most  sincerely  do  we  sympathise  with  Mr.  Goldwin 
Smith  in  the  aflfliction  that  has  overtaken  him.  At  his 
years  it  will  be  impossible  to  unite  the  broken  thigh- 
bone, and  he  will  consequently  be  more  or  less  of  a 
helpless  cripple  for  the  remainder  of  his  days.  Multi- 
tudes of  people  on  both  sides  of  the  .Atlantic  will 
sympathise  with  him  in  his  trouble,  for  whatever  may 
be  the  differences  of  opinion  entertained  about  hi.' 
political  views  and  aims  there  is  no  person  living  whd 
doubts  Mr.  Goldwin  Smith's  high-mindedness,  the 
absolute  disinterestedness  of  his  motives,  and  his  keen 
desire  to  elevate  his  fellow-men.  It  is  to  us  no  wonder 
that  his  love  of  justice,  of  fair  play  between  man  and. 
man,  his  hatred  of  cant  and  oppression,  should  have 
always  made  him  the  enemy  of  the  sectionalising 
policy  on  the  North  American  continent,  the  hater  of 
blatant  militarism,  and  the  equally  determined  foe  of 
acts  of  isfxjliation  on  the  part  of  Canadian  legislatures. 
We  hope  he  will  recover  strength  sufficiently  to  enjoy 
yet  many  days,  and  to  cast  his  intellectual  and  spiritual 
light  over  the  dark  places  of  the  earth. 


A  correspondent  who  evidently  knows  what  he  is 
talking  about  sends  us  an  interesting  letter  on  one 
branch  of  the  soft  goods  trade.  Formerlv.  it  seems, 
the  German  mantle  trade  made  great  progress  in  this 
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country,  but  it  is  being  gradually  killed  by  the  German 
high  protective  duties  and  the  operations  of  the  Ger- 
man cloth  manufacturers'  ring  organised  under  their 
shelter.  So  German  mantle  manufacturers  now  find 
themselves  unable  to  compete  successfully  against 
English,  and  they  are  agitating  to  get  English  cloths 
admitted  into  Germany  duty  free.  Their  efforts  in  this 
direction,  although  said  to  be  sympathetically  received 
by  the  Government,  were  naturally  resisted  by  the 
cloth  manufacturers'  ring  and  came  to  nothing.  The 
ring  cares  no  more  for  mantle  manufacturers  than  the 
Yankee  trusts  care  for  the  small  manufacturer  or  re- 
tailer. As  a  result  Germans  in  London  who  have  been 
engaged  in  this  trade  are  said  to  be  coming  "  quite 
eloquent  on  the  advantages  of  Free  Trade,"  and  they 
point  out  that  a  very  large  proportion  of  the  expan- 
sion of  our  itrade  abroad  is  in  articles  on  the  free  list, 
such  as  jute  and  everything  used  in  building  and  equip- 
ping ships.  This  is  an  interesting  sidelight  about 
which  we  may  have  more  to  say  one  of  these  days. 


.■\nother  correspondent  who  also  knows  well  what  he 
-writes  about  insists  that  the  affairs  of  the  British 
Aluminium  Company  should  be  investigated  at  the 
same  time  as  they  are  reorganised.  He  asserts  that  the 
management  has  been  extremely  loose,  and  that  this  is 
at  the  bottom  of  the  present  troubles.  As  an  example, 
he  instances  the  fact  that  the  old  board  of  the  Alumi- 
nium Company  entered  into  an  agreement  with  the 
Continental  manufacturers,  which  bound  the  English 
•company  not  to  make  aluminium  on  the  continent  of 
Europe  for  a  fixed  period  of  years.  In  defiance  of  this 
agreement  the  British  company  proceeded  to  buy  up 
the  .A.sni6res  Company,  and  naturally  this  brought  war. 
It  is  warrantably  contended  that  the  agreement  has 
been  broken,  and  all  the  blame  is  laid  upon  the  British 
company.  Our  correspondent  also  hints  that  there 
must  have  been  a  good  deal  of  money  utilised  in  the 
payment  of  underwriting'  and  other  commissions  in 
connection  with  Scotch  and  Swiss  contracts,  but  that 
can  merely  be  surmise,  and  we  shall  not  at  present 
raise  this  as  a  special  ground  for  investigation.  The 
general  position  of  the  company  and  the  connections  it 
has  formed  abroad  and  at  home  offer  quite  enough 
ground  for  urging  that  shareholders  should  bestir 
.themselves  and  look  after  their  property. 


Do  they  realise  what  is  demanded  of  them?  that  in 
•addition  to  ;^^998,435  of  new  money  coolly  asked  to  help 
to  deliver  the  concern  from  its  embarrassments,  they 
are  to  have  ;£'297,2io  knocked  off  the  par  value  of  the 
♦xisting  capital — all  written  off  as  lost  viithout  a 
!iyllable  of  explanation?  Nothing  in  the  report  of  the 
receiver  and  manager  gives  any  clue  to  the  reasons  why 
•drastic  measures  of  this  kind  should  be  necessary,  and 
the  holders  of  the  existing  debentures  have  just  as  much 
reason  to  ask  for  an  investigation  as  the  shareholders. 
Apart  from  the  Loch  Leven  debentures  which  occupy 
a  privileged  position,  the  existing  debt  of  the  company 
amounts  to  ;£'975,6oo,  and  this  debt  ranking  next  to 
the  Loch  Leven  debentures,  is  at  present  a  first  charge 
upon  the  revenue  and  assets,  but  under  the  new  pro- 
posal it  will  be  kicked  aside,  deprived  of  any  real  mort- 
gage attribute,  and  the  interest  promised  will,  subject  to 
profits,  henceforth  create  no  sort  of  privileged  claim 
upon  the  as.sets  if  these  profits  are  not  forthcoming. 
•Alterations  so  sweeping  and  destructive  of  good  faith 
as  between  companies  and  their  creditors  and  stock- 
holders, ought  not  to  be  accepted  until  the  reason  why 
is  made  plain  to  everybody.  Our  counsel  is,  resist, 
resist,  and  demand  information.  Were  not  company 
shareholders  and  creditors  such  unshepherdable  sheep 
we  should  offer  The  Investors'  Review  office  as  a 
rallying  point  by  means  of  which  they  might  form  a 
combination  in  opposition,  but  the  work  is  too  thank- 
less. Still  if  they  choose  to  address  us  in  the  first  in- 
stance we  shall  be  glad  to  put  them  in  communication 
with  each  other,  so  that  concerted  action  may  be  organ- 
ised by  themselves. 


We  always  look  with  interest  at  the  accounts  of  the 
Salvation  Army  Assurance  Society,  Limited,  partly 
because  it  competes  with  other  burial  money  insurance 
companies  and  also  because  its  expenses  of  manage- 
ment were,  until  the  other  day,  pretty  near  the  highest 
amongst  that  class  of  "  benefit  "  offices.  Its  figures 
for  the  year  ended  June  30  last  have  now  been 
published  and  show  expansion  and  improvement, 
although  the  expense  ratio  is  still  high  at  46.79  per 
cent,  of  the  premium  income.  For  the  previous  year, 
however,  it  was  47.82  per  cent.,  so  that  there  is  pro- 
gress of  a  sort,  and  the  premium  income  of  ;^262,5ii 
although  modest  still  for  the  kind  of  business  done,  is 
;£~9,ooo  higher  than  that  of  the  previous  year.  After 
meeting  all  claims  and  expenses  and  transferring 
;^'6,769  to  the  investment  reserve  fund,  the  total  accu- 
mulated funds  of  the  society  show  an  increase  of 
;^83,ooo  and  now  amount  to  ;^530,322.  The  vitality 
of  industrial  assurance  is  a  perpetual  marvel  to  us, 
makes  us  long  for  the  day  when  the  dream  of  an  "  ex- 
M.P."  will  come  true,*  and  soon. 


For  some  time  past  an  increasing  body  of  influential 
shareholders  have  been  dissatisfied  with  the  way  the 
Hudson's  Bay  Company's  affairs  are  conducted,  especi- 
ally with  the  management  of  the  trading  branch  of  the 
business.  An  opposition  has  accordingly  been 
organised,  and  believes  itself  now  strong  enough  to  be 
able  to  replace  the  two  directors  whose  turn  it  is  to 
retire  by  two  new  men.  A  reorganisation  of  the  capital 
account  is  also  understood  to  be  in  contemplation. 


We  have  to  give  a  hearty  word  of  welcome  to  Mr. 
Walter  R.  Skinner's  "  Mining  Manual  for  1910  " 
(published  11-12,  Clement's-lane,  E.C.,  price  15s.  nett). 
The  new  issue  is  the  twenty-fourth  in  succession,  and 
that  fact  alone  speaks  well  for  its  utility  as  a  reference 
book.  Each  year  the  information  becomes  more 
complete.  We  note  with  regret  that  in  his  long  and 
valuable  preface  Mr.  Skinner  is  obliged  to  complain 
that  the  conditions  laid  down  by  the  Companies  .Act  of 
1908  are  still  largely  evaded  by  promoters,  but  that  is 
to  be  expected  while  it  remains  nobody's  business  to 
bring  delinquents  to  judgment.  On  the  whole,  Mr. 
Skinner's  review  of  mining  in  1909  is  cheerful,  and 
the  condition  of  prospects  of  every  region  where  mines, 
especially  mines  of  precious  metals,  exist,  are  carefully 
brought  under  review.  About  none  are  more  cheerful 
expressions  used  than  about  Rhodesia. 


A  correspondent  in  Buenos  Ayres  has  sent  us  the 
Anuario  Finatnciero  for  1909  issued  by  Lm  Reforma 
Comercial,  with  the  remark  that  it  is  the  best  thing 
of  its  kind  published  in  Argentina.  The  editor,  Sr. 
Leon  Lenain,  has  evidently  taken  great  care  in  the 
compilation  of  his  statistics,  and  as  they  cover  a  wide 
range  of  subjects  the  volume  should  be  very  useful  as 
a  reference  work  tO'  all  interested  in  Argentine  affairs, 
the  only  drawback  being  that  it  is  in  Spanish.  In  his 
general  survey  of  the  year  Sr.  Lenain  refers  to  the 
prophecies  that  a  partial  crisis,  especially  in  landed  pro- 
perty, is  inevitable  after  the  centenary  celebrations  in 
the  current  year  are  ended,  because  prices  in  many 
directions  have  been  pushed  up  to  a  very  high  point. 
He  is,  however,  more  inclined  to  agree  with  other 
prophets,  including  many  bankers,  who  believe  that 
the  present  prosperity  will  continue  owing  to  the 
change  in  character  of  the  immigration.  During  the 
past  year  there  was  a  steady  increase  in  the  numljer  of 
immigrants,  who  brought  with  them  capital  and  tools 
sufficient  to  enable  them  to  purchase  and  work  a  small 
piece  of  land,  and  it  is  reasoriably  argued  that  so  long 
as  this  continues  prices  must  be  kept  up.  The 
Republic,  too,  is  expected  to  benefit  by  the  conditions 
of  life  in  Europe,  which  are  driving  people  out  to  the 
new  countries. 


*  "  An  Amazing  Revolution  and  After. " 
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Notes  Suggested   by  the  Latest  Bank 
Reports. 

Only  English  joint-stock  banks  are  included  in  the 
statistical  tables  accompanying  this  note.  We  have  thought 
it  better  to  take  out  the  leading  figures  ourselves  instead 
of  waiting  for  Mr.  Birks'  always  accurate  analysis, 
because,  for  one  thing  1909  was  not  a  favourable  year 
for  our  banks.  All  chairmen  at  the  annual  or  half- 
yearly  meetings  emphasised  this  fact,  and  the  difficulty 


with  most  banks  has  been  to  keep  their  dividends  up  to 
the  level  of  previous  years.  Some  of  them,  notably 
Barclay's  and  Lloyds,  have  failed  to  do  this,  and  almost 
all  of  them  had  to  be  more  or  less  sparing  in  the 
amounts  assigned  to  building  account,  to  superannua- 
tion funds  or  to  reserve  ;  many  of  them,  indeed,  added 
nothing  whatever  to  their  reserves  during  the  past  six 
months  or  year  and  a  good  many  nothing  whatever  to 
the  building  account.  Happily  there  was  no  call  to 
provide  further  sums  for  depreciation  on  investments, 


Dr. 


Name. 


Barclay  and  Co 

Capital  and  Counties  (June  30,  1909) 
Carlisle  and  Cumberland   ... 

Halifax  Joint  Stock 

Lancashire  and  Yorkshire 

Lloyds  

London  and  Provincial       

London  and  South  Western 

London  City  and  Midland 

London  County  and  Westminster... 

London  Joint  Stock 

Manchester  and  County     

Manchester  and  Liverpool  District 
Martin's 

Metropolitan 

National  Provincial 

North  Eastern  

Nottingham  and  Nottinghamshire 

Parr's 

Sheffield         

Stamford,  Spalding  and  Boston    ... 
Union  of  London  and  Smith's 
Union  of  Manchester 

United  Counties       

Williams  Deacon's 

Wilts  and  Dorset      


Total., 


Capital. 


£ 
3.200.000 

1,750,000 

100.000 

300.000 

862.660 

4,171.600 

800,000 

1,000.000 

3,799,100 

3,500,000 

2.970.000 

928.234 

1,896,000 

500.000 

550,000 

3.000,000 

385,668 

360.000 

2.204,780 

404.075 

294,590 

3,554.785 

550,000 

1.193,332 

1,250,000 

700.000 


Reserve. 


/■40,224,824 


1,250,000 

900,000 

75.000 

305,000 

635,000 

3,000,000 

1,485.000 

1.000,000 

3,419,190 

4.250,000 

1,165,000 

1,050,000 

1,725,000 

170,000 

450,000 

2.350,000 

205,000 

205,000 

2.000,000 

300.000 

212,000 

1,150,000 

365,000 

900.000 

790,000 

600.000 


/29.956.190 


Deposits,  &c. 


— z — 

47,901,854 

36.466,873 

1,061,910 

3,954,761 

9,892,510 

75,965,927 

15,857,445 

15,566,737 

69.644.520 

70,197,850 

32,127,132 

9,225.441 

22,321,489 

3,229,123 

10.043.259 

59,541.573 

3.712,418 

3,779.616 

37.315.109 

3.242.684 

3,708,977 

37,082.283 

4,968.076 

12,398.070 

14,888,547 

11.719.530 


;^615.813,714 


Acceptances. 


I 

294,578 
250,652 


73.660- 
4,014,784 

101,383 
5.128,918 
3.589,771 
1,601,751 

339,779 
1,361,281 

328,254 

794,549 


2,505,386 
75,250 

4,169.313 

246,732 

55,535 

803.422 


/25.734,998 


a  Including  ;^25,000  additional  reserve. 


5  Includes  /17,000  for  investments  depreciation. 
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Name. 


tBarclay  and  Co....         

•Capital  and  Counties  (June  30,  1909) 
"Carlisle  and  Cumberland 

•Halifax  Joint  Stock        

•Lancashire  and  Yorkshire 
•Lloyds      

London  and  Provincial 

London  and  South  Western 
London  City  and  Midland 
•London  County  and  Westminster 

London  Joint  Stock         

Manchester  and  County 

Manchester  and  Liverpool  District 

Martin's     

•Metropolitan       ...         

•National  Provincial        

North  Eastern       

•Nottingham  and  Nottinghamshire 

•JParr's      

•Sheffield 

•Stamford,  Spalding  and  Boston 

Union  of  London  and  Smith's  ... 

Union  of  Manchester      

•United  Counties 

•Williams  Deacon's 

Wilts  and  Dorset 

Total 


Cash  on 
Hand,  &c. 


J 

7,174,267 

6,136.377 

183,330 

;      668,455 

■   2,321,142 

13,471,148 

2,103,194 

2,531,548 
13,063.800 
12,533,244 

4,441,077 
a   2,430,896 

2,748.474 

733.460 

917,699 
10,073,249 

a       280,325 

331,841. 

7,031,394 

873,218 

335,538 

6,224,640 

a    1,147,071 

a    1,955,140 
2,120,397 
a    1,921,823 


^^103,752,747 


Money  at 

Call  and 

Notice. 


I 
5,836,750 
7,179,591 


6,890,483 
2,000,000 

1,860,890 

9,868,196 

11,564,929 

6,464,820 

m      419,009 

3,187,845 

687,400 

1,874,179 
4,637,667 


5,138,431 

27,523 

130,355 

8,853,486 


1,753,563 


/78, 375, 117 


Invest- 
ments. 


i 

9.398,111 

5,621,666 

289.960 

943,870 

2,893,556 

11,733,359 

4,492,477 
4.034,198 
8,988,303 
10.989.087 
7,649,337 
1,577,510 
3,932,893 

433,595 

1.494,540 
16,161,276 

1,222,555 

992,770 

8,588,739 

644,518 

846.132 

6,935,862 

808,699 

2,587,838 
2,849,110 
3,957,523 


Bills  of 
Exchange. 


i 
5,102,827 


740,772 

532,982 

10,687,099 


1,235,243 

6,795,327 

12,524,855 

1,520,476 

2,913.190 

922,090 
657.344 

591,439 
155,402 

274,683 
133,716 

4,541,672 

509,403 

2,060,385 
4,204,187 


Advances. 


i 

22,222,665 

c  19,199,236 

732,673 

2.204,225 

5,357.302 

38.903.704 

9.469,198 

7,553,896 

36,897,233 

30.988,092 

c  17.008,923 

13,184,720 

1,021,980 

5.845,143 
c  33.468,609 

2,088,955 

2,780,358 

c  20.646,742 

2,107,173 

2,611,399 

14,651,793 

3,167,087 

7.421,218 
5,718,026 
6,953,430 


Bank 
Premises. 


Nett 
Profit. 


£ 

1,367,235 

1,031.570 

63,329 

46.450 

385,000 

1,868.499 

216,009 
539,321 
1,771,610 
1.558,763 
927,197 
203,000 
500,000 

132,000 

339,782 
649,938 

146.449 

123.537 

1  114,318 

67,314 

126,133 

1,462.721 

288,409 

466.820 
427,740 
373,946 


^.P 


£ 

486,695 

284.823 

16.183 

39,351 

146.414 

770.279 

90,756 

193,828 

85,157 

95.101 

364,709 

372.747 

175,718 

662,895 

149,834 

160,283 

86,215 

87.201 

238.167 

182,627 

22,938 

20,318 

104,506 

531,576 

25,842 

26,407 

44,551 

466,249 

59.580 

43,337 

190.828 

217.394 

37.183 

39.352 

153.989 

208,257 

138,146 


;fl20,067.484  /56,103,690  |/317,361.557li;i6,197,090      ;f6,919,336 


•  For  whole  year.        f  Interim  statement.        \  Includes  Stuckey's  receipts  for  6  months.       a  Includes  money  at  call  and  notice. 

b  For  year  ended  June  30,  1909         c  Includes  bills  discounted.        i  Includes  bills  of  exchange.        m  Short  loans  on  securities. 

n  Includes  freehold  properties  other  than  bank  premises.  p  Lon4on  &  Westminster  profits  only  for  1st  half. 
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but  the  fact  that  in  a  lean  year  our  banks  great  and 
small  now  have  difficulty  in  maintaining  dividends  at 
heights  reached  when  profits  were  larger  and  competi- 
tion less  ruthless,  excites  a  certain  amount  of  speculative 
wonder  as  to  how  they  would  behave  were  they  con- 
fronted by  a  really  bad  year  or  one  involving  exceptional 
losses.  The  risks  they  have  to  encounter  are  stupendous, 
even  if  we  admit  that  an  increasing  proportion  of  the 
liability  of  £"616,000,000  on  deposit  and  current  accounts 
corresponds  to  the  cross  entry  representing  advances, 
bills  discounted  and  other  forms  of  credit  given.  These  as 
they  run  off  would  cause  the  liability  to  melt  away  in  a 
corresponding  degree.  The  mere  handling,  however,  of 
such  a  mass  of  capital,  a  mass  brought  up  to  almost 
;^686,ooo,ooo  by  the  inclusion  of  the  total  paid  up 
capital  and  reserves,  must  involve  a  vigilance,  a 
constant  application  to  business,  dangers  and  risks  like- 
wise of  which  the  bank  shareholder  has  not  the  slightest 
conception. 

Thinking  over  the  difficulty  our  banks  have  in  making 
sufficient  profit  during  times  of  low  rates  for  money — 
and  rates  were  very  low  for  most  of  last  year — brought 
to  mind  a  personal  episode  of  long  ago.  One  night  in 
the  Times  office,  at  the  date  when  the  City  was  in  a 
ferment  of  dread  over  the  failure  of  the  City  of  Glasgow 
Bank,  when  rumours  of  the  most  wild  and  dangerous 
kind  affecting  banking  credit  were  circulating  in  streets 
and  business  offices,  the  late  Mr.  John  Walter  came  into  the 
present  writer's  room  and  treated  him  to  a  long  and  earnest 
disquisition  upon  the  curse,  as  he  described  it,  of  paying 
interest  on  deposits.  "  It  will  ruin  our  banks  sooner  or 
later,"  was  Mr.  Walter's  opinion,  and  he  was  most  earnest 
and  emphatic  about  it,  pointing  out  that  he  himself  never 
had  given  his  money  into  the  custody  of  a  limited  bank 
which  paid  interest  on  deposits  and  never  would  be 
guilty  of  such  a  blunder  in  business.  The  point  of  his 
long  argument  was  that  an  article  should  forthwith  be 
written  to  appear  the  following  day  in  the  Times  de- 
nouncing this  usage,  predicting  the  consequences  sure 
to  ensue  from  it  if  persisted  in  and  warning  the  banks  to 
put  their  house  in  order  in  time.  Their  best  course  was 
to  imitate  Mr.  Walter's  private  bank  in  Fleet  Street — ■ 
long  since  swallowed  up  in  a  big  joint-stock  bank — 
which  never  gave  any  interest  on  deposits  or  current 
account  balances  to  anybody,  any  more  than  the  Bank 
of  England.  We  listened  attentively  and  at  the  end  of 
the  lecture  felt  compelled  to  decline  to  write  the  article 
the  chief  proprietor  of  the  Times  wished  to  have  written. 
With  an  earnestness  at  least  equal  to  his  own,  we 
ventured  to  point  out  that  if  an  article  were  written  on 
the  lines  suggested  and  printed  in  the  Times  at  that  date, 
a  date  when  the  paper  was  the  most  powerful  organ  of 
opinion  and  of  finance  in  the  world,  it  would  almost 
certainly  precipitate  a  banking  panic  in  the  City  of  the 
very  worst  description.  We,  therefore,  refused  to  take 
•  '  the  responsibility,  but  failed  to  convince  Mr.  Walter 
that  the  article  would  be  unseasonable,  and  were  never 
forgiven  for  an  obstinacy  which  seemed  to  him  out  of 
place. 

This  story  is  recalled  because  there  was  after  all  a 
good  deal  in  Mr.  Walter's  contention — more,  perhaps, 
than  his  listener  and  employee  was  willing  to  admit  at 
the  time.  Had  he  brought  forward  his  views  when 
everything  was  calm  there  could  have  been  no  objection 
to  setting  them  forth  and  supporting  them  in  the  manner 
he  desired  when  panic  hovered  on  the  threshold.  All  is 
now  calm  in  banking  circles,  and  the  time,  therefore, 
appears  seasonable  to  suggest  to  our  joint-stock  banks 
at  least  some  modification  in  their  usages  with  regard  to 
giving  interest  on  deposits.     Probably  it  is  impossible 

[nowadays  to  abolish  the  usage,  especially  when  foreign 
and  domestic  competition  in  banking  is  so  rampant,  but 
it  might  be  practicable  to  widen  the  difference  between 
the  rate  of  interest  allowed  and  the  Bank  of  England 
rate,  and  we  should  be  disposed  to  urge  that  when  the 
Bank  rate  is  down  to  3  per  cent,  all  interest  on  deposits 
should  cease.  Bank  shareholders  and  the  public  have 
no  idea  what  a  formidable  drain  this  custom  of  allowing 
interest  on  deposits  can  be  and  in  backward  times  often 
is.  Most  of  the  joint-stock  banks  refrain  from  including 
in  their  profit  and  loss  accounts  the  amount  drawn  away 


by  depositors,  but  some  give  it,  and  we  note  that  in  the 
past  half-year  the  amount  thus  distributed  by  the  Union 
of  London  and  Smiths  Bank  was  no  less  than  £'221,348, 
or  nearly  32  per  cent,  of  the  gross  profits.  Lloyds 
Bank,  again,  for  the  whole  year  paid  away  over  19  per 
cent,  of  the  gross  earnings.  Doubtless  in  other  instances 
the  charge  is  just  as  onerous  as  well  as  variable,  and 
when  we  consider  that  the  entire  nett  profits  of  the 
joint-stock  banks,  whose  figures  are  given  in  our  table 
for  the  past  year, amounted  to  less  than  1.2  percent,  upon 
their  paid-up  capital,  reserves  and  deposits  all  included, 
it  is  surely  comprehensible  that  this  interest  on 
deposits  charge  is  one  which  ought  to  be  lightened. 
Banking,  too,  has  changed  so  much  in  recent  years 
that  customers  have  no  longer  the  claim  for  con- 
sideration in  this  way  that  they  might  once  have  had. 
They  now  expect  their  bankers  to  do  almost  everything 
for  them — to  keep  their  accounts,  to  meet  their  bills,  to 
collect  their  coupons,  to  pay  their  salaries,  their  insur- 
ance premiums,  etc.,  and  in  fact,  to  relieve  them  of  much 
that  they  had  formerly  to  do  themselves.  This  increase 
in  the  work  done  ought  to  be  taken  into  consideration, 
and  if  bank  boards  would  lay  their  heads  together  and 
pluck  up  courage,  they  might  help  the  position  of  share- 
holders in  this  direction.  We  suggest  that  they  should 
cease  to  give  interest  of  any  kind  on  balances  in  hand 
when  the  Bank  rate  is  down  to  3  per  cent.,  and  above 
that  line  make  the  allowance  always  2  per  cent,  less  than 
the  Bank  rate,  so  that  when  the  Bank  rate  is  5  per  cent, 
the  depositors  would  receive  at  most  3  per  cent. 
Formerly,  the  competition  of  the  Post  Office  Savings 
Bank  was  dreaded,  but  that  need  not  be  taken  into 
account  now. 

There  is  one  other  point  we  should  like  to  say  a  word 
upon  ;  indeed  there  are  many,  but  we  can  only  deal  with 
one  at  present — the  position  of  the  "bank  premises" 
account.  We  have  no  means  of  making  a  close  com- 
parison in  the  items  of  this  account  between  the  past 
year  and  recent  earlier  years,  because  of  the  numerous 
amalgamations  which  occurred,  but  we  have  taken  out 
the  figures  shown  in  the  reports  of  88  English  joint- 
stock  banks  for  the  year  1S86  in  regard  to  book  cost 
of  bank  premises  and  other  freehold  property  and  com- 
pared them  with  the  total  for  the  26  banks  in  our  table, 
and  find  that  in  the  interval  this  item  has  risen  nearly 
;^i  1,000,000,  or  from  £"5,950,000  to  £"16,797,000.  Yet 
every  year  a  majority  of  the  banks  now  existing  write 
something  off  premises  account  in  reduction  of  the 
capital  charge.  How  then  has  the  growth  been  so 
enormous  within  the  quarter  of  a  century  ?  It  cannot 
all  come  of  absorptions  and  amalgamations,  because 
some  of  the  premises  taken  over  were  in  the  1886 
account.  That  is  one  question.  Another  is,  do  the  bank 
boards  habitually  charge  rent  for  their  premises  in  the 
working  expenses  and  before  striking  the  balance  of 
profit  ?  Now  that  the  total  amount  of  money  involved 
in  premises  is  considerably  more  than  half  the  total 
amount  of  the  accumulated  reserves  this  becomes  a  very 
important  question  on  which  it  would  be  interesting  to 
have  some  light  thrown,  for  were  only  3  per  cent,  on  the 
capital  outlay  charged  as  annual  rent,  it  would  mean 
upwards  of  £"500,000  deducted  from  the  profits,  money 
which,  gradually  accumulated,  would  constitute  a  splendid 
hidden  reserve,  part  of  which  could  be  utilised  to  in- 
crease the  stocks  of  gold  each  prudently  conducted  bank 
is  now  understood  to  be  accumulating,  and  about  which 
we  hope  to  have  something  to  say  another  day. 


The    Election    and    After. 

Everybody  is  thankful  that  it  is  over,  not  least,  we 
imag'ine,  those  who  have  had  to  tell  most  falsehoods 
during  its  progress.  In  a  sense  it  is  a  drawn  battle, 
for  the  majority  of  Mr.  Asqiiith's  own  followers  over 
Mr.  Balfour's  is  but  two  or  three.  As  against  the 
Peers  and  Protection,  however,  the  majority  may  be 
more  than  120  ;  and  of  votes  it  is  probably  at  least 
500,000  if  the  preponderance  of  duplicate  and  multiple 
voters  on  the  Tory  side  is  allowed  for.  And  yet  the 
election  cannot  be  trusted  to  settle  anything.  Much, 
if  not  everything,  now  depends  upon  the  wisdom,  re- 
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source,  forcsig^ht,  and  determination  of  the  Prime 
Minister.  Should  he  hesitate  at  all,  or  try  to  aim  at 
being  all  things  to  all  men,  the  life  of  the  new  Par- 
liament may  be  short  and  inglorious,  and  the  House 
of  Lords  left  much  where  it  is.  Mr.  Asquith  deserves 
much  sympathy.  Seldom  has  a  statesman  had  a  more 
difficult  piece  of  work  to  do,  work  demanding  clear- 
ness of  vision  and  a  will  of  iron.  As  it  is  now  con- 
stituted the  Parliament  offers  a  splendid  field  for  the 
depredations  of  the  faddist  and  the  factionary.  Labour 
can  make  itself  troublesome  and  exacting  in  its  de- 
mands. Irish  Nationalists  can,  if  they  choose,  stop 
all  legislation,  and  force  politics  to  degenerate  into  a 
truck  with  parties  for  their  support,  while  behind  and 
above  all  tower  the  exigent,  imperative  demands  of 
the  "  services,"  of  the  social  reformer,  of  paupers,  the 
unemployed,  the  aged,  the  faddist  for  land  nationalisa- 
tion, for  afforestation,  for  a  thousand  things  and  one 
over. 

And  from  one  point  of  view,  were  all  these  worries 
pacified,  the  task  set  Ijefore  Mr.  Asquith 's  ministry  is 
an  impossible  one.  It  has  to  reconcile  and  find  the 
means  to  satisfy  the  mediaeval  and  the  modern  spirit 
at  one  and  the  same  time  ;  to  provide  for  an  expendi- 
ture on  the  Army  and  the  Navy  unheard  of,  and  alto- 
gether intolerable  in  time  of  f>eace  ;  and  to  find  the 
money  to  gratify  Socialist  and  other  demands  for  im- 
provements, for  social,  intellectual,  and  civilising 
helps  of  many  kinds.  The  thing  cannot  be  done.  No 
"  imperial  {>eople  "  the  world  ever  saw  has  been  able 
at  one  and  the  same  time  to  improve  the  lot  of  the 
multitudes  of  its  "  lower  orders,"  and  maintain  or 
extend  its  power.  Sooner  or  later  all  "  ruling  races 
have  sunk  beneath  the  weight  of  ihc  empire  their 
conquering  energy  had  created.  They  became  its  im- 
poverished slaves,  and  the  time  is  now  at  hand  when 
the  people  of  this  country  will  have  to  choose  which 
path  they  are  to  follow  ;  whether  the  path  leading  to 
national  impotence  and  perhaps  extincticwi,  <k-  the  one 
that  will  keep  them  in  the  van  of  civilisation  and 
progress.  W'e  have  grave  doubts  alxjut  Mr.  Asquith 's 
ability  to  help  the  nation  in  its  choice,  for  in  the  past 
he  has  not  displayed  that  elevation  and  clearness  of 
moral  vision  or  that  masterful  force  of  will  which 
enables  a  man  to  dominate  his  fate,  and  we  cannot 
forget  that  to  him  primarily  we  owe  the  navy  scare, 
now  working  such  mischief  in  the  world,  so  ruinous  to 
our  financial  stability.  There  is,  too,  about  the  Ministry 
as  a  whole  far  more  than  is  agreeable  or  hopeful  of  that 
"  What  d'ye  lack?  "  attitude  which  is  the  joy  of  the 
intriguer.  From  a  doorkeeper  to  a  title,  or  a  new 
warship  to  a  new  department  with  its  fresh  swarm  of 
bureaucrats,  the  "  reformer  "  has  only  to  bluster  and 
burrow  enough  against  the  Government  to  get  what  he 
wants.  So  much  is  this  the  case  that  those  who  want 
something  now  frequently  assume  a  bullying  attitude, 
and  menace  the  Government  that  if  their  demands  are 
not  complied  with  they  will  declare  war  with  no  quarter 
against  it.  In  the  new  Parliament  this  sort  of  sturdy 
beggar,  importunate  and  eager,  promises  to  have  a  fine 
field  unless  the  Prime  Minister  at  once  puts  his  foot 
down,  takes  his  ministerial  life  as  it  were  in  his  hand, 
and  says  :  "  Here  is  my  programme.  You  must  either 
carry  it  through  first  and  at  once  or  turn  me  out." 
Will  he  have  this  high  courage?  Do  you  think  he  will? 
We  shall  hope. 

As  far  as  it  has  been  disclosed  or  can  be  forecast 
the  programme  is  simple  enough  at  the  start.  First 
and  foremost,  the  hung-up  Budget  must  be  passed  into 
law,  and  that  ought  to  be  made  a  matter  of  one  day  or 
at  most  two  days.  Then  would  come  the  turn  of  the 
House  of  Lords.  What  does  the  Government  mean  to 
do  about  that?  This  question  was  pressed  upon  Mr. 
Asquith  by  a  heckler  in  his  own  constituency,  an  1  he 
gave  the  definite  answer,  "  Restrict  the  veto  of  the 
Lords  to  the  duration  of  each  Parliament."  "  Is  that 
all?  "  the  average  reformer  probably  exclaims,  and  it 
iz  a  natural  exclamation  enough  in  the  circumstances, 
because  many  projects  of  a  more  or  less  revolutionary 
character  have  been  formulated  and  discussed  with  a 
view  to  "  mending  or  ending  "  the  domination  of  feudal 


heredity.  When,  however,  Mr.  Asquith's  innocent  and 
ineffective  looking  proposal  is  turned  over  in  the  mind 
and  its  purport  grasped  wc  arc  mistaken  if  it  will  not 
come  to  Le  esteemed  the  most  ctlicicnt  and  least  re- 
volutionary change  that  could  be  made.  Once  restrict 
the  obstructive  and  destructive  power  of  the  House  of 
Lords  within  the  limits  of  the  life  of  one  House  o! 
Commons,  and  the  power  of  the  Commons  to  make 
laws  will  become  as  good  as  absolute  though  not  un- 
bridled. The  lost  Education  and  Licensing  Bills 
of  the  last  Parliament,  for  example,  would  now 
bj  the  law  of  the  land  as  a  matter  of  course.  At  the 
seme  time  the  Lords  will  retain  their  hereditary  rights 
intact,  and  with  them  a  restraining,  moderating  an.i 
occasionally  revising  influence  which  ought  to  prove 
valuable.  The  limitation  of  the  veto,  in  short,  disturbs 
the  framework  of  the  Constitution  hardly  at  all,  and  yet 
releases  the  Commons  from  thraldom.  More  than  this 
nothing  seems  to  be  really  demanded  for  the  Lords. 
Their  powers  once  curtailed,  would  never  again  attempt 
to  force  an  appeal  to  the  electorate,  or  incite  to  revolu- 
tion by  stopping  supplies. 

Assume  these  two  things— the  old  Budget  and  the 
Lord's  veto — out 'of  the  way,  and  what  then?  Then 
the  troubles  around  the  Government  will  multiply  thick 
and  fast.  First  of  all  there  will  be  the  new  Budget — 
but  we  had  better  stop. 


London  Electric  Railway  Amalgamation 

Bill. 

An  able  memoranda  dealing  with  this  important  pro- 
posal has  been  issued  by  Sir  George  Gibb,  chairman  of 
the  three  tube  companies  controlled  by  the  Under- 
ground Llectric  Railways  Company.  The  arguments 
advanced  by  him  are  cogent  and,  indeed,  irresistible. 
Complications  will  be  done  away  with,  especially  in 
account  keeping,  as  also  separate  boards  of  directors 
with  individual  rights  and  obligations.  The  inter- 
change traffic,  moreover,  will  be  much  benefited  by  the 
consolidation,  and  upon  the  growth  of  that  branch  of 
the  business  much  of  the  future  prosperity  would  seem 
to  depend.  It  is  pointed  out  that  the  through  traffic 
was  last  year  greater  than  in  1908  by  14  per  cent,  on 
the  Baker  .Street,  24  per  cent,  on  the  Piccadilly,  and 
19  per  cent,  on  the  Hampstead  lines,  whereas  on  the 
same  comparison  the  local  traffic  on  the  Baker  Street 
line  increased  only  4  per  cent.,  and  on  the  Piccadilly 

3  per  cent.,  but  on  the  Hampstead,  owing  to  the  de- 
velopment of  buildings  at  and  beyond  its  terminus  at 
Golder's  Green,  the  increase  was  16  per  cent.  At  pre- 
sent the  capital  of  the  three  tubes  aggregates 
;^i5, 944,016,  or  over  ;^44,ooo  per  line  of  mile  open. 
Of  this  capital  ^"11,797,000  is  held  by  the  Under- 
ground Electric  Company.  It  possesses  about  ;^4o8, 000 
of  debenture  stock,  £5S4<¥^  of  preference  shares  and 
;^io,837,38o  of  ordinary  shares,  so  that  practically  the 
whole  risk  of  the  undertakings  has  fallen  upon  that 
company,  and  it  will  apparently  continue  to  take  that 
risk. 

Under  the  proposed  amalgamation  the  total  capital 
will  be  ;^i5,869,ooo,  a  slight  reduction  on  the  existing 
total  due  mostly  to  the  proposed  exchange  of  ;^298,030 
of  Baker  Street  ordinary  shares  held  by  the  public  for 
;^223,523  in  the  proposed  new  4  per  cent,  preference 
stock.  In  addition  to  this  a  provision  of  ;^4o8,894  is 
made  for  the  purpose  of  new  works  and  general  capital 
expenditure  by  the  Amalgamated  Company,  this  to  be 
in  the  proposed  4  per  cent,  debenture  stock,  whose 
total  will  thereby  be  brought  up  to  ;^4, 200,000.  Also 
the  present  amount  of  ;^i,oi7,040  in  preference  shares 
will  be  raised  to  ;^3, 150,000,  because  the  ordinary  share 
capital  held  by  the  Underground  Company  to  the 
amount  of  about  ;^9, 374,000  will  be  exchanged  for 
;^i,909,437  in  new  preference  stock  and  ;£r8,927,943  of 
new  ordinary  stock,  these  changes  involving  an  in- 
crease in  the  total  of  about  ;^i,450,ooo.   The  existing 

4  per  -cent,  preference  shares  of  the  Piccadilly  and 
Baker  Street  line  aggregating  ;^i,oi7,04o  will  be 
transformed  into  the  new  4  per  cent,  preference  stock, 
and   the   same  process — an  exchange   into  one   new   4 
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per  cent,  debenture  stock — will  be  applied  to  the  de- 
benture stocks  of  the  three  tube  companies,  which 
ag'firegate  ^3,791,106.  Their  holders  will  get  new 
stock  of  an  equal  face  value  with  the  stocks  surren- 
dered. It  is  estimated  that  the  capital  expenditure  re- 
quired will  aggregate  ;£r383,ooo,  including  ;^"ioo,ooo 
for  capital  and  transfer  duties  and  Parliamentary  costs, 
;£r8o,ooo  for  the  Oxford  Circus  improvements,  and 
;£"203,ooo  for  the  Charing  Cross  extension  of  the 
Hampstead  Railway.  As  they  stand  these  railways  in 
1909  earned  ;^"i75,20o  above  and  beyond  the  amount 
of  their  debenture  interest  charge,  so  that  they  are 
already  earning  about  half  the  amount  required  to  pay 
interest  upon  the  new  preference  stock,  and  with  pro- 
gress and  the  economies  resulting  from  amalgamation 
this  stock  ought  soon  to  be  a  promising  investment. 
At  present  the  interest  on  ;^'i,S76,ooo  of  the  Piccadilly 
Company's  debenture  stock  and  a  4  per  cent,  dividend 
on  ;£^375.ooo  of  the  preference  shares  are  guaranteed 
by  the  Underground  Company,  but  in  order  to  enable 
the  consolidation  to  be  effected,  it  is  proposed  to  dis- 
continue these  guarantees.  In  consideration  of  this 
surrender  the  Underground  Company  is  willing  to  give 
an  option  to  the  holders  of  the  existing  preference 
shares  of  the  Piccadilly  Company  to  sell  to  the  Under- 
ground Company  at  any  time  during  one  month  after 
the  passing  of  the  Amalgamation  Bill  at  the  price  of 
;^8  IDS.  per  ;^io  share,  which  is  surely  a  fair  offer. 
When  the  whole  of  the  additional  capital  is  issued, 
whether  for  adjustment  purposes  or  for  new  works,  the 
total  capital  of  the  united  company  will  be  ;^i6,8oo,ooo 
or  therebv.  One  thing  the  fusion  will  unquestionably 
effect — the  new  stocks  will  be  marketable  in  a  much 
more  free  manner  than  the  fragmentary  stocks  now 
existing. 

January  Returns  of    British    Foreign 
Trade. 

The  figures  for  the  first  month  of  the  last  year  in  the 
first  decade  of  the  twentieth  century  could  hardly  have 
been  more  pleasant  if  Free  Traders  had  arranged  them 
before  the  General  Election  took  place.  Imports  show 
an  increase  of  ^2,421,000,  or  4.5  per  cent.,  exports  are 


Imports. 

January, 

Inc.  (  +  )  or 
Deo.  (-) 
in  1909  as  com- 
pared with 
1910. 

1908. 

1909. 

1910. 

General  merchandise. 
Gold  

£ 
56,363,379 
3,225.392 
569,555 

53,500,364 
3,228,260 
1,210,533 

£ 
55,921.15+ 
2,679,711 
1,615,746 

£ 
+   2,420,790 
—     548,549 
+      405,213 

Silver      

Tolal     . . 

60,158,326 

57,939,'57 

60,216,611 

4-   2,277,454 

Exports. 


January. 


1908. 


Brit.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold      

Silver 


Total 


34,407,767 
6,599.209 
2,938,590 
1,436.570 


45,382,136 


1909. 


£ 

28,803,046 

6,687,551 

5.460,845 

1,033,670 


41,985,112 


19x0. 


£ 

8,147,164 

3,052,752 

916,184 


46,919,215 


Inc.  (+)  or 

Dec.  (— ) 

in  190935  com* 

pared  with 

1910. 


4-  6,000,069 

+  1,459.613 

—  2,408,093 

-  117,486 


4-    4,934i«03 


Visible  Balance  of  Trade. 


January. 

Inc.  (4-)  or 
Dec.  (— ) 
In  I909as com- 
pared with 
1910. 

1908. 

1909 

1910, 

Imports 

Exports 

60,158.326 
45,382,136 

£ 

57,939,157 
41,985,112 

60,216,611      +    2277,45+ 
46,919,215      +    4,934,103 

Excess  value  of  Im- 1 
ports  over  exports  i 

14,776,190 

>5.954,045 

13.297,396     —    2,656,649 

;^6,ooo,ooo,  or  20.8  per  cent,  higher,  and  re-exports  have 
risen  ^1,460,000,  or  21.8  per  cent.  No  finer  exhibit  has 
been  made  for  years,  and  the  total  of  imports  is  only 
^'442,000  below  that  for  January,  1908.  Never  was  the 
trade  of  a  country  getting  beaten  in  foreign  markets 
after  a  more  astonishing   fashion  than  this.     The  very 


Tariffites  themselves  have  been  compelled  to  assume 
cheerfulness  whether  they  felt  it  or  not,  but  they  have 
not  yet  had  time  to  re-arrange  the  statistics  in  harmony 
with  their  preconceptions.  In  all  probability  the  great 
expansion  in  our  export  business  is  to  some  extent  the 
fruit  of  last  year's  diligence  in  raising  new  loans  and  yet 
there  is  no  indication  of  forcing  at  any  point,  and  some 
commodities  like  cotton  yarn  and  twist  and  miscellane- 
ous cotton  manufactures,  chemical  manures,  sugar  and 
wool,  have  been  exported  to  a  smaller  extent  last 
January  than  the  January  before.  The  increase  in 
import  values,  moreover,  has  occurred  in  spite  of  the 
very  heavy  decline  in  the  quantity  and  value  of  raw 
cotton  brought  into  the  country.  Last  month  the  im- 
ports of  this  fibre  were  fully  2,000,000  cwt.  below  the 
figure  of  the  same  nionth  last  year  and  the  value  in  spite 
of  cotton  corners  in  the  States,  shows  a  reduction  of 
upwards  of  ^'3, 500, 000,  in  other  words  while  the  quantity 
declined  over  59  per  cent.,  the  value  was  only  about  37 
per  cent.'  less.  A  larger  quantity  of  wheat,  however, 
came  into  the  country  and  at  somewhat  higher  prices ; 
in  fact  all  cereals  were  received  in  larger  quantities  last 
month,  and  in  all  cases  except  barley  the  price  was 
higher,  so  that  taken  all  together  some  discount  ought  to 
be  allowed  on  the  totals.  Quantities,  in  other  words,  do 
not  always  correspond  to  the  advance  in  values,  although 
it  is  not  possible  to  allege  that  any  imported  commodity 
except  raw  cotton  is  now  artificially  dear,  in  a  notable 
way,  and  some  articles  of  consumption  like  cheese, 
coffee  and  wine  are  cheaper  than  they  were  a  year  ago. 
Copper,  however,  is  dearer  and  so  is  flax,  though 
not  jute.  Hides  are  up  in  price,  and  rice,  tea,  tin, 
timber  and  wool  have  cost  more.  For  all  that  the 
foreign  trade  of  the  year  begins  well,  and  it  is  noticeable 
that  the  value  of  new  ships  sold  to  foreign  owners  last 
month  was  no  less  than  ;^2, 140,000  against  ^404,000 
in  January,  1909,  and  ^667,000  in  the  January  before 
that. 

An  interesting  addition  has  been  made  to  the  usual 
Board  of  Trade  Trade  and  Navigation  accounts  for  the 
month.  It  consists  of  a  summary  of  trade  figures  for 
the  last  quarter  of  1909,  showing  the  imports  from  and 
exports  to  all  the  principal  countries  of  the  world.  This, 
if  continued  quarter  after  quarter,  will  enable  those  who 
are  consumed  with  anxiety  over  the  imminent  fate  of 
the  Empire  to  trace  its  decay,  just  as  these  monthly- 
figures  now  enable  them  to  do  over  a  larger  field.  They 
should  get  to  work  at  once.  Is  it  not  true  that  the  more 
we  sell  the  less  we  have?  No?  What  then  is  the 
formula  ? 


The  Position  of  India  in  a  Tariff- 
bound  Empire. 

It  is  surely  worthy  of  remark  that  during  all  the 
bellowing  and  wrangling  of  the  Election  contest,  now 
at  an  end,  reference  was  rarely  or  ever  made  to  India. 
The  Tariffites,  so  far  as  we  could  follow  the  speeches 
of  their  leaders,  never  really  touched  Indian  questions 
at  all,  and  certainly  carefully  avoided  any  attempt  to 
shadow  forth  the  position  of  that  dependency  under 
Protection.  To  our  thinking,  no  more  significant  illus- 
tration than  this  of  the  essentially  parochial  and  self- 
interested  character  of  the  Protectionists  could  be 
found.  Windy  talk  in  plenty  there  was  about  "  drawing 
the  colonies  and  the  mother  country  closer  together," 
in  one  bond  of  a  steel-clad,  tariff-fenced,  perfectly  selfish 
empire.  Sentimental  professors  of  universities  and 
their  admirers  bubbled  over  with  hectic  enthusiasms, 
dreaming  about  a  united  empire  of  this  type,  an  empire 
standing  entrenched  behind  a  tariff  erected  against  the 
world,  plus  an  invincible  fleet  and  a  great  army.  But 
in  that  empire  they  forgot  to  include  India.  .\nd  yet 
India  is  probably  at  this  hour  more  valuable  to  us  in  a 
mere  pecuniary  sense  than  all  other  British  possessions 
put  together.  It  yields  a  larger  and  surer  return  on 
the  capital  in  brains,  bodies,  and  cash  invested  by  us 
there  than  all  the  white  colonies  taken  as  one.  .Vnd 
what  would  be  the  position  of  India  were  the  White  Em- 
pire we  are  asked  to  admire  to  set  up  a  tariff  and  to 
compel  India  to  establish  one  ?     The  answer  was  given 
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with  great  cogency  by  Mr.  Majmudar,  of  Bombay, 
who,  it  seems,  has  been  addressing  meetings  in  favour 
of  Liberal  candidates  during  the  Election.  We  find 
this  extract  in  that  valuable  little  paper  India,  a  paper 
most  of  our  Imperialists  probably  never  heard  of  and 
certaiinly  never  read.  Here  is  what  he  is  reported  as 
having  said  : — "  Within  the  last  25  years  India  has 
under  Free  Trade  doubled  her  commerce.  Protection 
cannot  be  refused  to  India  if  it  is  established  in  Eng- 
land. What  will  be  the  result?  Germany  is  India's 
tiest  foreign  customer,  and  to  Germany  India  sells  four 
times  as  much  as  she  buys.  So,  too,  with  other  coun- 
tries her  exports  exceeds  her  imports ;  and  she  asks 
these  countries  to  pay  the  resultant  debt  in  England  to 
meet  Indian  obligations  there,  particularly  in  the  matter 
of  cotton  goods.  Protection  would  interfere  with 
India's  markets,  both  to  her  disadvantage  and  to  that 
of  England." 

Of  the  truth  of  this  statement  there  can  be  no  doubt 
whatever,  and  it  is  another  illustration  of  the  oblivious- 
ness of  our  Tariffites  to  anything  except  thdr  own 
immediate  and  selfish  interests  that  they  should  be 
willing  to  destroy  the  value  of  our  invested  capital  in 
India  in  order  to  save  themselves — ignorantly  willing, 
doubtless,  but  none  the  less  selfishly  and  recklessly. 
India's  position  is  unsettled  and  precarious  enough 
now,  as  we  have  contended  for  too  many  years  to 
remember.  Her  industries  are  being  unwholesomely 
forced  by  applications  of  British  capital,  costly  capital, 
in  doses  liberal  to  a  dangerous  extent,  but  many  years 
may  still  elapse  before  a  wasteful  and  at  the  same  time 
enslaving  policy  of  this  kind  bears  its  full  harvest  so 
far  as  we  are  concerned,  if  India  is  meantime  permitted 
to  send  her  goods  to  all  parts  of  the  world,  to  every 
available  market,  in  order  to  raise  the  means  with  which 
to  pay  that  portion  of  her  annual  London  charges  not 
covered  by  loans  raised  there.  But  a  tariff  upon 
Indian  imports  would  inevitably  close  the  door  to  her 
exports.  The  doors  of  countries  like  Germany  and 
the  United  States,  even  the  Australian  Commonwealth, 
would  in  all  probability,  nay  would  certainly,  be 
slammed  in  her  face.  It  follows  that  the  power  of  the 
Simla  Government  to  maintain  its  payments  here  would 
be  in  a  very  short  time  reduced  to  zero,  and  what 
would  be  open  to  it  then?  Oh,  your  Tariflite  never 
thought  of  it,  does  not  want  to  think  of  it.  He  owns 
something  he  would  like  to  sell,  and  imagines  the  im- 
position of  a  tariff  here  in  the  LTnited  Kingdom  would 
give  him  the  chance  to  do  so  with  profit.  India  is  to 
him  a  foreign  country,  just  like  Ireland. 


American  Business  Notes. 

We  are  still  waiting  to  see  what  is  going  to  happen  in 
New  York — whether  the  creaking  and  rocking  fabric  of 
credit  finance  there  is  going  to  collapse  or  to  be  once 
more  shored  up  by  devices  known  to  or  inventable  by 
those  ingenious  gentlemen  who  think  they  are  swaying 
the  world  when  they  form  a  "  combine  "  and  pawn  all 
the  paper  used  in  its  manufacture  to  their  banks  and 
trust  companies.  Then  they  count  up  the  millions  they 
have  "  made."  As  to  pawning,  it  is  significant  that 
the  further  liquidation  proceeds  and  prices  fall  on 
Wall  Street  the  heavier  becomes  the  commitments  of 
the  Associated  and  other  banks  in  its  fortunes. 
Last  week,  for  example,  the  clearing  banks'  loan 
average  showed  an  increase  of  ^2,842,400,  and  in  spite 
of  that  their  deposit  average  dropped  ;^2,202,ooo,  partly, 
we  take  it,  because  the  reserve  average,  including  a 
decrease  of  ^22,000  in  the  specie,  was  ;/f824,ooo  down 
in  all,  thanks  to  the  loss  of  greenbacks,  but  also,  we 
believe,  because  credit  was  utilised  to  some  extent  to 
withdraw  cash  from  the  Associated  Banks  in  order  to 
bolster  up  the  State  banks  and  finance  trusts — to  permit 
them  to  "  dress  their  windows."  At  any  rate,  the  surplus 
reserve  fell  off  ^1,400,000  in  spite  of  the  decline  in  the 
deposit  average,  but  its  total  of  ;/r5>345,ooo  was  still 
nearly  ;^3,3oo,ooo  above  that  of  the  corresponding  date 
last  year,  and  the  credit  machine,  although  bumping  on 
the  ground,  as  it  were,  and  lurching  badly,  is  by  no  means 
yet  completely  stranded. 


As  for  the  finance  trusts  and  non-clearing  banks,  they 
also  had  to  increase  their  loan  average  by  ;^2,o66,4oo, 
but  they  raked  in,  or  were  helped  to,  /"soo.ooo  of  specie, 
and  lost  only  /"  11 7,000  in  greenbacks,  so  that  their  other 
deposits  are  2'2,957>400  higher  at  ;^224,ooo,ooo,  which 
compares  with  a  total  in  loans  and  investments  of 
;^232,26o,ooo.  The  specie  aggregate  is  ;^2 5,005,000,  and 
the  greenback  ;^4, 175,000,  the  proportion  of  cash  to 
deposit  liabilities  being  rather  higher  at  17.4  per  cent. 

Since  the  middle  of  January,  it  may  be  added,  the 
loans  and  discounts  of  the  Associated  Banks  alone  have 
increased  by  ;^8, 500,000.  Why  should  this  be  the  case 
when  we  are  told  most  days  of  "great  liquidation," 
"  large  groups  throwing  out  securities,"  "  bears  raiding 
markets,"  "foreigners  buying,"  with  other  journalistic 
stencils  of  the  familiar  description  ?  We  cannot  explain, 
but  may  guess  that  the  big  houses  which  have  the  banks 
and  other  lending  agencies  in  the  hollow  of  their  hand 
are  being  compelled  to  take  back  shares  they  had 
planted  around  amongst  subsidiary  groups  and  syridi- 
cates,  or  pawned  abroad,  or  got  taken  up  in  the  interior. 
Liquidation,  in  other  words,  does  not  relieve  them,  but 
increases  the  pressure  upon  them  and  upon  their  credit- 
generating  institutions.  This  view,  if  correct,  appears 
to  be  significant  of  more  credit  trouble  to  come  on  Wall 
Street,  in  spite  of  the  skilful  manner  in  which  the  Asso- 
ciated and  other  banks  are  endeavouring  to  maintain  an 
appearance  of  strength  amid  the  swirl  of  gambling.  The 
point  must  come  at  which  it  will  be  impossible  for  them 
to  answer  the  call  of  the  large  operators,  and  if  the 
public  continues  to  throw  out  stock  no  amount  of  bear 
selling  will  be  cushion  sufficient  to  prevent  further,  and 
it  may  be  disastrous,  failures. 

All  the  while,  too,  fresh  calls  for  money  wait  upon  the 
credit  shops.  During  January  railroads  and  industrial 
companies  wanted  ^■33, 213,000,  or  ;r4,300,ooo  or  so  rnore 
than  in  January,  1909,  and  the  paper  offered  was  chiefly 
shares,  the  bond  market  being  gorged.  But  although 
the  railroad  bond  issues  were  only  ^4,236,000,  against 
;^i 2,700,000,  the  issues  of  short  term  rates  came  to 
;^5, 206,000,  compared  with  only  /"  100,000  the  previous 
January.  Altogether  the  railroads  sought  to  raise 
;^i 2,620,000  last  month,  and  the  corporate  industrials 
;^2o,6oo,ooo,  or  thereby,  but  February  may  well  beat 
these  figures.  And  if  Europe  will  not  take  the  new  paper  ? 
Ah! 

No  very  full  details  of  the  trade  of  the  United  States 
for  the  past  year  are  yet  to  hand,  but  in  addition  to  what 
was  stated  by  us  about  the  general  results  last  week,  it 
may  be  timely  to  point  out  once  more  that  mostly  all 
the  exports  consisted,  as  usual,  of  raw  produce  or  semi- 
manufactured stuff,  such  as  petroleum,  goods  on  which  the 
smallest  amount  of  costly  labour  had  been  spent. 
Whether  the  value  of  the  exports  would  have  been 
greater  or  less  if  prices  had  been  lower  may  still  be  open 
to  discussion,  but  unquestionably  the  values  have  been 
swollen  out  by  high  prices  to  an  extent  which  hides  the 
real  poverty  of  the  business  done,  and  is  significant  of 
bad  times  by-and-by  and  once  again  in  the  United 
States.  They  may  not  come  immediately ;  in  fact,  out  West 
it  is  probable  enough  that  the  farmer,  as  an  old  friend  in 
Chicago  keeps  telling  us,  is  finding  himself  richer  than 
ever,  and  "  full  of  beans,"  but  it  must  come  before  very 
long  in  many  branches  of  the  country's  business,  because 
the  outflow  of  commodities  has  been  so  hindered  by  the 
excessive  prices  charged  as  permanently  to  divert  buyers 
in  other  directions.  The  United  .States  has  not  now 
very  much  surplus  in  the  way  of  food  grains  to  dispose 
of,  and  that  fact  alone  will  add  intensity  to  the  motives 
buyers  in  other  countries  are  furnished  with  to  look  for 
fresh  sources  of  supply.  Customers  lost  are  always 
difficult  to  get  back  again,  and  the  day  may  not  be  so  far 
away  as  it  looks  now  when  the  United  States  may  have 
to  consume  its  own  cotton  for  want  of  foreign  markets. 
Exports  of  this  fibre  were  so  restricted  during  the 
closing  months  of  last  year  that  only  7,575,000 
bales  altogether  were  shipped  during  its  course 
against  8,436,143  bales  in  1908,  but  the  average  price  of 
last  year's  supply  was  i|  cents  per  lb.  higher  than  in 
1908  and  1}  cents  above  the  average  for  1907,  so  that 
the   smaller   quantity   exported   actually   fetched    more 
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money.  It  is  much  the  same  with  provisions,  only  that 
in  their  case  the  demand  was  so  diminished  as  to  more 
than  nulhfy  the  effect  of  higher  prices.  To  this  state- 
ment the  only  important  exception  is  petroleum,  which 
was  cheaper  last  year  than  in  1908,  and  exports  of  that 
commodity  were  consequently  stimulated  instead  of 
restricted.  When  the  official  statistics  are  available  we 
may  have  more  to  say  on  the  subject. 

Meanwhile,  it  may  be  of  interest  to  emphasise  once 
more  the  contrast  between  the  position  of  the  United 
Kingdom  and  the  United  States  in  the  matter  of  foreign 
trade.  Over  in  the  States  the  habit  is  to  treat  an  excess 
balance  of  exports  over  imports  as  favourable  to  the 
country,  and  granted  that  the  country  is  a  debtor  one 
this  is,  no  doubt,  the  right  view,  because  in  that  case  the 
larger  the  recurring  obligations  due  abroad,  the  greater 
is  the  excess  of  export  values  required  to  keep  the 
country  solvent.  In  this  respect  the  United  States  is  in 
the  same  economic  position  as  India,  Canada,  or  our 
Australian  colonies.  But  as  we  have  often  pointed  out, 
last  year's  excess  of  exports  has  been  much  too  small  to 
enable  obligations  abroad  to  be  met,  and  consequently 
the  unprovided-for  indebtedness  in  Europe  has  had  to  be 
financed  in  so  far  as  it  cannot  be  met  by  exports  of 
gold.  The  reverse  is  our  position  always.  With  us  an 
excess  of  imports  represents  the  favourable  trade 
balance  because  ours  is  a  creditor  country,  and  on  the 
average  the  larger  that  excess  of  imports  the  greater 
probably  is  the  profit  of  our  foreign  trade.  Taking 
merchandise  alone,  our  imports  last  year  exceeded  in 
value  our  exports  of  British  and  Irish  produce  and  of 
foreign  and  colonial  merchandise  re-exported,  by  about 
£^155,000,000,  whereas  the  excess  of  exports  over 
imports  of  the  United  States  amounted  to  about 
;^5i,ooo,ooo.  In  contrasting  the  two  positions  this 
drain  of  exports  should  be  added  to  our  profit  excess  in 
imports,  and  in  that  way  it  would  be  revealed  that  the 
United  Kingdom  was  for  igog  really  upwards  of 
/"2oo,ooo,ooo  better  off  than  the  United  States.  We 
not  only  got  back  the  full  profit  upon  our  own  goods 
exported  and  our  foreign  and  colonial  goods  re-sold 
abroad,  but  the  profit  on  the  carrying  trade  and  the 
interest  due  upon  our  capital  invested  outside  the 
country,  whereas  the  United  States  had  to  part  with  the 
whole  of  the  profit  upon  their  exports  and  even  then 
they  did  not  have  nearly  enough  margin  with  which  to 
pay  their  current  indebtedness. 

It  follows  that  on  the  average  of  years  and  as  time 
passes,  the  United  States  must  be  growing  poorer 
instead  of  richer.  The  glamour  of  millionaires  and  trusts 
and  all  the  ferment  of  speculation  may  long  conceal  this 
impoverishment  from  the  eyes  of  the  multitude,  but  it 
is  going  on  there  all  the  time,  in  spite  of  the  great 
increase  in  the  wealth  of  the  farmers  and  in  the  number 
of  the  millionaires.  No  doubt  much  of  the  capital 
borrowed  abroad  and  laid  out  in  the  United  States  has 
powerfully  helped  to  develop  the  resources  of  the 
country,  but  unless  that  capital  is  gradually  paid  off  out 
of  the  resulting  expansion  in  production,  it  sooner  or 
later  becomes  an  obstructor  of  wealth,  and  the  iron  and 
steel  and  cereals,  cotton,  and  pastoral  products 
generally  of  the  country  have  to  be  drawn  upon  more 
and  more  to  meet  charges  abroad  that  ought  to  have 
been  paid  off  in  the  early  stages  of  development.  As 
long,  in  other  words,  as  the  United  States  remain  so 
heavily,  so  increasingly,  a  debtor  country,  it  can  never 
be  the  dreamed-of  centre  of  the  world's  financial  system 
or  possess  stable  industries  growing  in  prosperity  and 
contributing  to  the  wealth  of  the  whole  people.  Wealth 
is  not  diffused,  but  concentrated  more  and  more  as  the 
years  pass  under  existing  circumstances. 

A  story  which  looks  startling  was  published  in  Mon- 
day's Daily  Chronicle  from  its  New  York  correspondent- 
He  says  that  official  returns  indicate  the  capital  value  of 
the  stocks  of  food  stuffs  and  provisions  now  held  by  the 
Beef  Trust  to  be  ^600,000,000,  and  argues  that  such  a 
figure  implies  a  great  and  long  continued  withholding  of 
the  people's  food.  Cold  storage  warehouses  all  over  the 
country  are  said  to  contain  14,000,000  carcases  of  cattle, 
6,000,000  calves,  25,000,000  sheep  and  lambs,  and 
5,000,000  pigs,  while  78  fish  freezing  plants  contain  fish 


valued  at  over  ;^5,ooo,ooo,  other  food  stufTs,  eggs, 
poultry,  fruits,  &c.,  being  valued  at  ^10,000,000. 
Over  and  above  these  there  are  said  to  be 
millions  of  pounds  worth  of  potatoes,  turtles,  eels, 
butter  and  cheese,  the  value  of  the  butter  and 
cheese  alone  in  stock  being  put  at  ^20,000,000.  Even 
assuming  that,  the  determination  of  the  Beef  Trust 
to  kill  the  retail  trader  everywhere  and  to  deal  direct 
with  the  consumer  involves  the  holding  of  heavy  stocks 
of  provisions  at  all  times  all  over  the  land,  these  seem 
prodigious  aggregates,  and  one  wonders  where  the 
capital  could  be  found  with  which  to  carry  one-half  of 
such  a  mass  of  perishable  stuff.  The  people  of  the 
United  States,  if  these  totals  are  near  truth,  have 
only  to  continue  their  self-denying  abstemiousness  to 
bring  the  Beef  Trust  to  the  ground.  Undeterred,  how- 
ever, by  any  danger  of  this  kind,  the  Steel  Trust  is  now 
said  to  be  busy  getting  ready  to  imitate  the  Beef  Trust. 
It  is  building  large  warehouses  in  various  parts  of  the 
United  States  in  order  to  deal  direct  with  the  consumer 
and  push  out  the  local  merchant  or  middleman.  Perhaps 
in  the  not  distant  future,  when  the  population  rises  in  its 
wrath  and  insists  that  the  State  shall  regulate  these 
devouring  monopolies,  all  the  machinery  thus  brought 
into  existence  may  be  put  to  good  uses,  and  the  profit 
resulting  be  utilised  to  ease  the  burden  of  taxation. 

The  Handehhlad  reports  from  Washington  that  the 
Standard  Oil,  notwithstanding  the  legislative  attempts  to 
curb  its  influence,  is  steadily  extending  its  trade.  It 
is  said  that  it  has  taken  over  the  Russian  Baku  Petro- 
leum Co.  It  is  also  reported  that  the  Greek  Govern- 
ment are  inclined  to  grant  the  Standard  a  petroleum 
monopoly  in  Greece  in  order  to  facilitate  the  loan  opera- 
tion. The  price  for  Galician  oil  has  been  raised  to 
2.95  kr.  per  100  kilogs.,  owing  to  a  slight  decrease  in 
production  in  January. 

The  Pittsburg  Daily  News  announces  that  C.  P.  Taft, 
brother  of  the  President,  is  associating  himself  with 
Charles  Schwab  of  the  Bethlehem  Steel  Co.  in  order  to 
begin  a  factory  to  compete  with  the  Steel  Corporation. 
The  building  and  installation  would  cost  ;^i, 000,000. 


Continental   Memoranda. 

Bourses  on  the  Continent  have  been  a  good  deal 
embarrassed  during  the  past  week  by  the  '  racket  on 
Wall  Street,  and  that  has  aided  the  Paris  floods  and 
anxieties  about  the  Near  East  in  keeping  speculation 
within  narrow  limits.  Money,  however,  is  cheap  every- 
where, and  after  the  Bourse  settlements  ended  was  in 
such  abundance  both  in  Germany  and  in  Paris  that  the 
moment  the  Eastern  cloud  lifted  and  N  ew  York  bears  began 
to  buy  back,  there  was  every  disposition  to  initiate  fresh 
movements  for  the  rise.  Also  the  subscription  for  the 
Imperial  and  Prussian  loans  in  Germany  was  large  enough 
to  cheer  operators  up  ;  ;^24,ooo,ooo  in  all  was  asked  for, 
and  £^36,500,000  applied  for.  What  made]this  rush  of  de- 
mands all  the  more  satisfactory  was  the  genuineness  of 
most  of  the  applications.  They  are  described  as  being  quite 
different  from  the  speculative  offers  of  previous  years, 
and  that  it  was  so  is  proved  by  the  fact  that  55  per  cent, 
of  the  total  applications  were  for  stock  which  cannot  be 
transferred  by  the  allottees  until  next  year.  As  we 
anticipated,  most  of  the  subscribers  are  natives,  very 
little  interest  having  been  taken  in  the  loans  by  capitalists 
in  other  countries. 

The  lamentable  news  comes  from  Paris  that  the  Seine 
is  again  rising,  as  it  has  done  on  previous  occasions 
immediately  after  the  greatest  flood  began  to  subside. 
Probably  the  rise  will  not  go  anything  like  so  far  as  the 
first  flood  went,  but  it  must  be  extremely  distressing  to 
those  inhabitants  of  the  city  living  within  reach  of  the 
swollen  waters.  What  this  calamity  will  cost  Paris 
altogether  it  is  as  yet  impossible  to  estimate,  but 
already  the  Government  has  decided  to  grant  a  credit  of 
£"800,000,  and  that,  we  may  be  sure,  is  only  a  beginning. 
At  the  same  time,  as  M.  Paul  Leroy  Beaulieu  says, 
gross  exaggerations  are  in  circulation  as  to  the  actual 
amount  of  the  damage.  According  to  his  estimate  the 
direct  and  indirect  loss — through  stoppage  of  work  or 
reduction    in    receipts — will    not    exceed   £"20,000,000. 
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Most  of  the  damage  done  in  Paris  is  underground,  so 
that  the  municipality  will  have  to  bear  the  cost,  and  if 
the  amounts  required  are  deducted  from  the  ;/|'32, 000,000 
loan  already  voted  by  the  Chamber  of  Deputies  and 
awaiting  the  sanction  of  the  Senate,  there  need  be  no 
disturbance  of  credit  in  any  form.  That  does  not  in  any 
degree  lessen  the  extremity  of  the  suffering  people's 
necessities,  and  we  are  glad  to  see  that  the  subscriptions 
to  the  Lord  Mayor's  Paris  Inundation  Fund  continue  to 
flow  in. 

A  good  deal  of  fear  has  been  excited  in  Amsterdam 
lest  the  failure  of  Chester  Billings  and  Co.,  a  diamond- 
trading  firm  in  New  York,  might  have  a  disastrous 
effect  upon  the  diamond  industry  in  Holland.  What 
made  the  fear  all  the  greater  was  the  fact  that  a  Chicago 
firm  of  diamond  dealers  who  bought  the  cut  stones  in 
Amsterdam  has  also  been  declared  insolvent.  It  happily 
turned  out,  however,  that  there  was  no  substantial 
ground  for  apprehension,  and  the  Handdsi'lad  is  able  to 
state  as  the  result  of  its  inquiries  that  for  a  long  time 
past  Billings  and  Co.  had  been  losing  ground.  In  fact, 
in  the  beginning  of  1908  Mr.  Chester  Billings  was 
declared  bankrupt,  and  although  after  the  crisis  of  1907 
Amsterdam  was  seriously  affected  by  the  diminution  in 
its  trade,  the  recent  progress  of  the  industry  has  largely 
made  up  for  previous  losses.  It  also  adds  that  the 
failure  of  the  Chicago  firm  was  due  to  speculations  on 
the  Stock  Exchange,  and  had  nothing  to  do  with 
diamonds.     So  that  is  all  right. 

Evidently  there  is  not  much  faith  among  Austrian 
and  Russian  diplomatists  in  the  continuance  of  peace, 
and  the  principal  reason  given  for  the  greater  friendli- 
ness said  to  have  sprung  up  between  these  two  Powers 
is  a  wish  to  be  from  a  dread  of  eventualities.  We  are 
glad,  too,  that  the  conviction  seems  to  be  spreading  that 
war  between  great  European  Powers  is  becoming  an 
impossibility,  because  a  calamity  too  horrible  to  be  con- 
templated. Should  this  feeling  gain  the  mastery  it  will 
be  possible  still  to  hope  that  the  Turkish  Empire  may 
be  quietly  pushed  out  of  Europe  without  a  cataclysm 
that  might  engulf  Western  civilisation,  but  it  will  be  a 
matter  of  time  at  the  very  best,  and  there  will  be  ructions 
and  fights,  with  ever  and  again  a  shiver  of  terror  lest  a 
great  war  should  supervene. 

It  is  announced  from  Petersburg  that  Mr.  LomofT, 
late  director  of  the  Westinghouse  Co.  and  now  acting 
as  representative  of  Messrs.  Frank  Reddaway,  Hirsch 
and  Co.,  has  asked  the  Petersburg  municipality  to  grant 
a  concession  for  the  second  series  of  Petersburg  tram- 
ways. The  work  is  to  be  finished  in  three  years,  and 
by  way  of  encouragement  to  the  municipality  to  close 
with  the  offer  the  group  ofifers  to  buy  the  first  series  of 
bonds  amounting  to  20,000,000  roubles  and  to  pay 
for  them  in  cash — upwards  of  ;/^2,ooo,ooo— as  soon  as  the 
concession  is  granted. 

A  syndicate  of  the  provincial  bankers  in  Paris  has 
made  an  offer  to  the  Municipal  Council  of  Prague  to 
take  over  its  4  per  cent,  loan  of  £  1,000,000  or  so  at  the 
price  of  92^.  Presumably  the  whole  of  that  loan  will  be 
taken  in  France. 

A  professor  of  political  econony  in  the  Groningen 
University  has  been  inquiring  into  the  prosperity  of 
Holland,  and  comes  to  most  satisfactory  conclusions  in 
nearly  all  respects.  One  sure  indication  of  growing 
prosperity  is  the  reduction  in  the  death  rate.  He  says 
it  was  as  high  as  142  per  thousand  in  1636,  and  that  for 
the  first  half  of  the  seventeenth  century  it  was  75  per 
thousand.  Between  1840  and  1850  it  had  fallen  to 
26.56  per  thousand,  and  from  this  gradually  fell  to  18.67 
per  thousand  between  1890  and  1900,  while  in  1908  it  was 
only  15.02  per  thousand,  even  that  figure  being  a  slight 
increase  on  the  average  for  1907.  Holland,  in  short, 
rejoices  with  Australia,  Scandinavia,  and  England  in 
having  the  lowest  death  rate  in  the  world,  and  as  the 
people  are  better  off  they  grow  taller,  so  at  least  this 
professor  says.  They  are  certainly  able  to  eat  larger 
supplies  of  food.  The  consumption  of  luxuries  like 
meat,  coffee,  tobacco,  and  grapes  has  increased 
enormously,  and  the  average  amount  of  sugar  consumed 
per  head  has  more  than  doubled  between  1877  and  1908. 
In    the    25    years    ended    with    1908,    moreover,    the 


cultivated  area  has  increased  by  more  than  :  66,000 
hectares,  which  is  28,000  hectares  in  excess  of  the 
entire  area  of  the  Province  of  Utrecht.  This 
great  extension  in  cultivation  has  told  powerfully  upon 
the  export  of  vegetables,  which  has  risen  from  43,000,000 
kilos  per  annum  between  1877  and  1886  to  185,000,000 
kilos  in  1908.  All  farmyard  animals,  moreover,  are 
greatly  on  the  increase,  except  sheep,  which  have 
diminished  owing  to  the  reduction  in  the  fallow  or  un- 
cultivated land.  Altogether,  the  review  is  most  cheer- 
ing, and  not  least  so  in  regard  to  the  Treasury  receipts, 
which  have  risen  steadily  from  97,000,000  florins  in  1880 
to  about  170,000,000  in  1907,  an  increase  of  22  per  cent, 
per  head.  The  writer  can  find  only  two  shadows  lying 
over  Holland — the  spread  of  socialistic  ideas  and  a  grow- 
ing tendency  to  advocate  the  introduction  of  higher 
tariffs — but  continued  prosperity  should  melt  these 
shadows  away,  unless  there  be  something  rotten  beneath 
which  the  learned  man  has  not  discovered. 

An  international  loan  is  in  process  of  incubation  for 
the  Kingdom  of  Roumania,  and  its  admission  on  the 
Paris  Bourse  has  already  been  announced.  It  will  also  be 
offered  in  the  Berlin  market,  and  probably  in  Belgium 
and  Holland.  Its  amount  is  ^5,120,000  in  4  per  cent, 
bonds,  to  be  redeemed  within  40  years,  and  it  is  incon- 
vertible for  a  period  of  10  years  after  the  issue.  It  is,  of 
course,  proclaimed  that  the  money  will  be  used  to  build 
railways  and  provide  other  productive  works.  At  the 
head  of  the  German  syndicate  is  the  Disconto  Gesell- 
schaft,  and  Messrs.  Bleichroeder  are  also  interested, 
while  in  France  the  sponsors  are  to  be  the  Comptoir 
d'Escompte,  the  Banque  de  Paris,  and  the  Societe 
Generale. 

A  sort  of  modus  vivendi  has  been  arrived  at  between 
Germany  and  the  United  States  over  the  tariff  question, 
and  a  "  tariff  war "  has  (or  the  present  been  avoided 
between  the  two.  Under  this  arrangement  the  duties 
on  German  goods  imported  by  the  States,  which  should 
be  on  the  maximum  scale,  are  to  benefit  by  the  most 
favoured  nation  reductions  until  further  notice.  This 
does  not  mean  very  much,  because  the  minimum  linited 
States  tariff  is  about  as  vicious  as  it  can  be,  and  all  that 
has  occurred  is  the  replacement  of  threatened  active 
hostilities  by  more  or  less  concealed  tariff  bickerings  and 
ill  blood. 

People  interested  in  Egyptian  matters  are  surprised  and 
disappointed  at  the  results  of  the  cotton  crop  for  1909-10.  • 
Compared  with  last  year,  which  was  a  normal  crop,  it  is  P 
less  by  more  than  1,000,000  cantars.  Many  people  see 
in  this  decline  the  beginning  of  the  degeneracy  of  the 
soil.  If  the  decline  is  merely  accidental,  it  is  of  no  con- 
sequence, as  the  high  prices  this  year  entirely  make  up 
for  the  loss  in  quantity.  The  opinion  of  the  most  com- 
petent judges  is  that  the  ground  was  too  much  watered. 
The  reservoirs  were  full  to  overflowing,  and  the  fellah 
thinks  he  cannot  have  enough  of  this  good  thing.  It 
would  be  curious  to  know  if  the  new  dams  had  been  a 
temporary  cause  of  the  poor  crop. 


Insurance    News. 

Underwriters  at  Lloyd's,  now  that  the  General  Elec- 
tion is  over,  have  been  counting  up  their  gains  and^ 
losses,  and  as  a  general  rule  they  appear  to  have 
emerged  with  a  good  marginal  profit.  Both  before  and 
during  the  progress  of  the  election  an  increasing  demand 
was  noticeable  for  contingency  policies,  and  speculation, 
was  active.  A  certain  amount  of  business  resulted  from 
the  recent  floods  in  Paris,  underwriters  being  asked  to 
cover  blocks  of  buildings  when  the  floods  were  at  their 
worst;  but,  roughly  speaking,  the  rates  quoted  were 
about  twice  as  much  as  a  certain  number  of  buildings 
in  London  are  covered  for  against  the  risk  of  floods  due 
to  burst  mains  or  otlier  causes,  and  under  the  circum- 
stances underwriters  were  usually  informed  that  their 
rates  were  too  onerous. 

Following  upon  the  absorption  of  the  International 
Insurance  Company  by  the  Liverpool  Victoria  Insur- 
ance Corporation,  the  directors  of  the  latter  undertaking 
have  now  opened  a  motor  insurance  department,  and  are 
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prepared  to  quote  rates  for  private  and  business  motors 
and  motor  risks  generally. 

Nothing  further  has  been  heard  of  the  rumoured  amal- 
gamation between  the  London,  Edinburgh  and  Glasgow 
and  the  Pearl  Life  Assurance  Company.  In  the  mean- 
time, however,  the  latter  company  has  presented  a 
petition  to  the  High  Court  for  confirmation  of  the 
special  resolution  passed  on  December  2  last  with  a 
view  to  altering  the  existing  memorandum  of  association 
so  as  to  enable  the  company  to  carry  on  the  business  of 
insuring  against  loss  or  damage  by  burglary,  accident, 
employers'  liability,  &c.,  and  also  all  kinds  of  indemniiy 
and  guarantee  business. 

It  is  announced  that  the  Maritime  Insurance  Com- 
pany (of  Liverpool)  has  entered  the  United  States  to 
transact  marine  business,  and  the  necessary  deposit  has 
been  made  with  the  New  York  insurance  department. 
In  this  connection  we  note  that  a  dissatisfied  shareholder 
at  the  meeting  held  last  week  advocated  the  winding  up 
of  the  company,  or  its  sale  to  another  insurance  com- 
pany, "as  it  seemed  impossible  for  them  to  make  a  profit 
on  their  underwriting."  Other  shareholders,  however, 
deprecated  the  suggestion,  and  the  chairman  said  the 
board  would  not  listen  to  it  for  a  moment. 

Fire  insurance  business  in  Argentina  was  carried  on 
under  more  favourable  conditions  last  year,  the  losses 
being  considerably  lower  than  in  1908,  which  in  turn 
was  a  more  profitable  year  than  1907,  a  year  in  which 
the  insurance  companies,  while  not  losing  money,  did 
not  have  much  of  a  margin  on  the  right  side.  Needless 
to  say  the  favourable  results  of  the  past  year  have  been 
duly  noted  by  property  owners,  who  are  now  demanding 
a  reduction  in  rates  of  premiums. 

Apparently  the  terms  offered  by  the  North  British 
and  Mercantile  Insurance  Company  to  the  Railway  Pas- 
sengers' Assurance  Company  under  the  proposed  agree- 
ment do  not  meet  with  the  approval  of  a  section  of  the 
shareholders  of  the  latter  concern,  who  appear  to  regard 
the  price  of  £%  los.  a  share  as  oflTering  no  special 
inducement  to  them  to  part  with  their  holdings.  In 
view  of  the  fact  that  for  each  of  the  past  19  years 
a  dividend  of  8s.  a  share  has  been  paid  (with  an  ad- 
dition of  IS.  per  share  extra  in  respect  of  1904)  by  the 
Railway  Passengers'  Company,  and  that  the  com- 
pany has  built  up  a  fairly  substantial  reserve  fund,  there 
does  not  on  the  surface  appear  to  be  cause  for  overmuch 
enthusiasm  on  the  part  of  shareholders  of  the  latter  con- 
cern. The  company  has  had  a  very  successful  history 
since  it  was  established  in  1849,  and  the  price  of  the 
shares  has  been  in  the  neighbourhood  of  8 — i  for  some 
time  past,  having  been  up  to  gj  last  December,  when,  as 
noted  in  these  columns,  the  air  was  full  of  amalgamation 
rumours.  In  1907  the  price  went  to  gfi},  and  there  has 
been  a  steady  market  in  them  for  a  number  of  years 
past.  Shareholders  had,  however,  better  await  full 
particulars  before  arriving  at  the  conclusion  that  the 
bargain  now  about  to  be  made  is  not  a  satisfactory  one 
from  their  point  of  view.  But,  as  already  remarked,  on 
the  surface  they  do  not  seem  to  be  making  an  astonish- 
ingly brilliant  bargain. 

A  curious  point  in  insurance  law  was  raised  in  a  case 
which  has  just  come  before  the  Court  of  Appeal.  A  firm 
of  timber  merchants  had  insured  with  the  Law  Accident 
Insurance  Society  down  to  1908  against  liability  for 
accidents  to  employees,  but  after  that  date  they  trans- 
ferred their  insurance  to  another  office.  In  1909  a  claim 
was  put  forward  by  a  workman  who  had  met  with  two 
accidents,  one  in  1902  and  the  other  in  1909,  and  the 
medical  opinion  was  that  the  man's  injuries  were  due  to 
the  earlier  accident.  The  view  was  taken  that  the 
plaintiffs  must  look  for  their  indemnity  to  the  Law 
Accident  Society,  and  they  accordingly  applied  to  have 
an  arbitrator  appointed  to  arbitrate  upon  the  dispute. 
The  appeal  was  dismissed,  the  judges  holding  that  the 
necessary  condition  precedent  to  the  appointment  of  an 
arbitrator,  namely,  a  liability  for  compensation  during 
the  currency  of  the  policy,  had  not  occurred. 

Extraordinary  progress  has  been  made  by  the  National 
Mutual  Life  Association  of  Australasia.  At  the  time  of 
the  amalgamation  of  the  business  with  the  Mutual  of 
Victoria  in  1896  the  amount  of  the  combined  funds  was 


^"2, 563,469,  whereas  the  total  on  September  30  last  was 
£5,857,469.  Tne  association  has  now  joined  the  ranks 
of  the  millionaire  companies  of  the  world,  the  completed 
new  business  for  the  past  year  having  exceeded  three 
millions  sterling,  but  in  this  the  company  was  helped  by 
the  special  transaction  with  the  Australian  Alliance 
Assurance  Company,  whose  life  business  they  have  re- 
assured. A  satisfactory  feature  was  that  the  largely  in- 
creased business  has  been  effected  at  smaller  expense. 


The  Week   in    Mines. 


Gold  and  Finance  Shares. 
Business  in  the  mining  markets  is  still  pitifully  small, 
and  dealers  are  beginning  to  lose  heart.  They  have 
quite  abandoned  hope  of  any  real  and  substantial  im- 
provement in  the  near  future,  and  have  a  probably  well- 
grounded  fear  that  although  the  elections  are  over  the 
immense  political  problems  of  the  day  are  still  distracting 
the  public  mind.  Already  some  of  the  more  level- 
headed are  quietly  cursing  the  House  of  Lords  for  their 
action  in  forcing  matters  to  a  crisis,  and  plaintively  ask 
why  the  public  allows  politics  to  interfere  with  business. 
No  doubt  the  Yankee  upset  is  having  some  influence  in 
restricting  dealings,  and  the  gambling  in  the  Rubber 
section  is  drawing  off  interest  from  other  speculative 
counters.  The  carry-over  occupied  a  certain  amount  of 
time  on  Monday,  giving  idle  dealers  something  to 
do,  and  while  fairly  stiff  rates  prevailed  on  a  few 
shares  there  was  no  real  difficulty  in  getting  commit- 
ments contangoed.  It  was  said  that  a  good  deal  of 
French  money  was  withdrawn  from  the  market.  For 
the  first  day  or  so  prices  displayed  a  reactionary 
tendency,  and  dealers  were  not  much  cheered  by  the 
particulars  circulated  regarding  the  plans  made  by  the 
Transvaal  and  Cape  Government  for  improving  the 
labour  supply.  Last  month's  gold  returns  were  some- 
what disappointing,  and  a  few  selling  orders  found  the 
market  quite  bare  of  support.  The  Ferreira  Company 
has  cabled  to  the  effect  that  it  is  impossible  to  maintain 
the  past  rate  of  profit  owing  to  the  necessity  of  mining 
accumulations  of  lower  grade  ore.  For  the  present  the 
monthly  profit  is  expected  to  be  ^25,000.  In  the  middle 
of  the  week  the  tendency  became  more  cheerful,  partly 
due  to  the  receipt  of  private  advices  stating  that  the 
labour  figures  for  January  would  show  an  increase  of 
about  7,300  "  boys."  The  official  details  came  to  hand 
on  Thursday  and  showed  that  the  gain  was  7,316, 
but  as  generally  anticipated  gold  returns  were  poor 
thanks  to  the  shortage  of  labour.  The  tendency  was  a 
little  better  towards  the  end,  the  Gold  Fields  interim 
dividend  having  some  influence  for  good. 

Rhodesians  and  Diamonds. 
The  sensation  of  the  week  in  the  Rhodesian  division 
was  an  astonishing  rise  in  Surprise  shares.  At  the  end 
of  last  week  they  were  quoted  round  6s.,  but  they 
speedily  rushed  up  to  17s.  6d.,  owing  to  the  receipt  of  a 
cable  giving  details  of  a  rich  strike  below  the  fault  in  the 
north  end  of  the  property.  Assays  gave  44  dwts.  over 
46  ins.,  and  further  advices  stated  that  the  width  and 
values  continued  good.  It  is  said  that  the  Surprise  has 
£"40,000  in  cash,  news  that  will  comfort  shareholders, 
for  demands  for  fresh  capital  so  frequently  follow 
"  strikes."  This  incident  put  other  events  in  the  shade, 
but  the  shares  of  Willoughby's,  the  parent  company,  had 
a  small  rise,  and  Globes  spurted  once  more.  Owing  to 
the  erection  of  the  new  plant  the  tonnage  crushed 
for  the  past  month  was  somewhat  reduced,  and 
during  the  present  and  next  month  a  further 
curtailment  is  probable,  but  the  grade  of  ore  is  to  be  in- 
creased so  as  to  compensate  for  the  temporary  decline 
in  tonnage.  The  latest  dividend  talk  mentions  7s.  6d. 
as  the  next  distribution.  Giants  advanced  on  an  official 
cable  that  the  development  of  the  sixth  level  is  proving 
satisfactory.  Enterprise  and  New  Found  Outs  also  im- 
proved, and  all  round  the  market  had  a  more  taking 
appearance.  Diamond  shares  did  not  move  very  ener- 
getically, but  after  showing  dulness  leading  shares 
picked  up. 
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West  Africans  and  Australasians. 
The  Jungle  division  provided  some  excitement  on 
Monday  owing  to  the  option  position  in  connection  with 
the  Gold  Coast  Amalgamated.  Shareholders  and  others 
were  compelled  to  exercise  their  rights  if  the  making- 
up  price  on  two  consecutive  settlements  was  5  or  over. 
At  the  end-February-January  carry-over  the  price 
made  up  at  5^^,  but  there  has  been  a  fall  since,  and  it 
was  an  open  question  whether  last  Monday's  figure 
would  be  just  over  or  just  under  5.  Two  factions  were 
at  work,  but  the  bulls  won  and  the  making- up  price  was 
5  1-32.  That  means  that  options  will  be  exercised  on 
over  84,500  shares  at  3^,  giving  the  company  nearly 
£"296,000  to  play  with.  The  prospect  of  this  big 
creation  of  fresh  shares  caused  bearish  views  to 
become  the  fashion  for  a  time,  and  the  price 
was  "  talked  "  down  to  4J  ;  but  many  who  .sold  short  on 
the  prospect  backed  the  wrong  horse,  as  the  quotation 
shot  up  t0  5,V-  A  considerable  bear  account  is  said  to 
exist,  and  the  market  began  to  discuss  the  probability  of 
the  shares  rising  to  6,  instead  of  falling  to  4!.  The  other 
leading  counters  in  this  section  found  fresh  supporters, 
and  it  managed  to  show  a  certain  amount  of  liveliness, 
thus  aflfording  a  striking  contrast  to  the  inactivity  of 
other  markets.  Broken  Hills  provided  nothing  of 
interest,  but  there  is  talk  of  the  coal  strike  fizzling  out. 
West  Australians  showed  very  trifling  movements. 

Copper,  Tin,  and  Miscellaneous. 
The  Copper  share  market  was  dominated  by  the 
Yankee  position,  and  has  moved  somewhat  wildly, 
although  business  at  no  time  became  large.  |  Prices 
started  in  poor  style,  and  continued  to  lose  ground, 
partly  owing  to  a  smart  relapse  in  the  price  of  the  metal. 
But  the  American  rally  in  the  middle  of  the  week  had  a 
bracing  effect,  and  a  pretty  sharp  recovery  was  brought 
about.  Tins  were  idle  and  irregular.  In  the  Miscel- 
laneous divisions,  Mexican  mine  shares  showed  only 
trifling  changes,  but  Camp  Birds  had  a  good  improve- 
ment, part  of  which  was  subsequently  lost.  A  cable 
from  the  chairman  of  the  Tominil  company  states  that 
the  plant  is  expected  to  commence  running  early  in  May. 
Russian  things  were  fairly  good,  and  New  Zealands 
were  generally  firm.  Ventures  further  picked  up 
owing  to  the  company's  connection  with  rubber 
interests. 


MINING     NEWS. 

•.'  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  buckei  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consultine 
the  Investors'  Rkvibw. 

South  Africa  Gold  Trust.— The  past  year's  report  does 
not  possess  the  same  interest  as  the  one  issued  a  year  ago, 
because  the  latter  contained  a  list  of  the  company's  invest- 
ments. The  practice  is  to  afford  this  information  every  third 
year,  so  that  we  must  wait  until  1912  for  the  next  schedule. 
Meanwhile,  let  us  hope  profits  will  be  satisfactory,  so  that 
shareholders  will  not  take  much  heed  of  the  baldness  of  the 
annual  statements.  Last  year's  figures  were  good  enough  to 
satisfy  the  most  exacting.  Revenue  took  a  huge  jump  for- 
ward, the  profit  realised  by  sale  of  investments,  dividends, 
anterest  on  loans,  less  commissions  and  amounts  written  off, 
amounting  to  ;^28s,i4o  against  only  ^^156,578  in  1908,  an  in- 
crease of  ;^i28,562.  Transfer  fees  gave  £^2,(),  and  after  deduct- 
ing /9.748  for  general  expenses,  &c.,  and  .£7,425  for  deben- 
ture interest  the  balance  over  is  ;f268,402.  Shareholders  first 
have  theiT  dividend  raised  from  15  per  cent,  to  25,  and  the 
directors  then  appropriate  /ioo,ooo  for  the  "gradual  replace- 
ment by  reinvestment  of  such  shareholdings  in  crushing  mines 
as  come  under  the  category  of  wasting  assets."  This  in  a 
sense  constitutes  a  special  insurance,  and  no  doubt  the  direc- 
tors will  take  advantage  of  all  good  years  to  steadily  strengthen 
the  position  in  this  resipect.  The  balance  carried  forward  is 
^^T\  ^'^°'"  ;if94,3oi  'o  ^106,620.  Reserve  remains  at  ;if 275.000, 
and  the  investments,  which  stand  in  the  books  at  average  'cost 
or  under,  are  taken  into  account  at  or  below  the  prices  cur- 
rent when  the  balance-sheet  was  made  up.  Investments,  which 
include  ;£56,975  Consols,  and  after  writing  down  the  shares 
in  crushing  mines  by  /loo.ooo,  stand  at  ;f  1,327,775,  while 
loans  at  short  call  amount  to  ;£i4i,985.  Mortgages  and 
advances  are  ;f27,69.3  and  sundry  debtors  /Scigfi  against 
^5,952  ow-mg  to  creditors.  Cash  is  ;f33,22S,  and  all  round 
the  position  looks  pretty  sound  again. 

Transvaal  Gold  Returns.— The  output  for  Januarv  was 
3,619  ozs.  less  than  in  December,  at  a  total  of  601,368  ozs.',  due 
no  doubt   to   the   shortage   of    labour.     The   daily   average  was 


19,399  ozs.  against  19,516  ozs.,  and  the  figures  must  be  considered 
poor  because  operations  in  December  were  interrupted  by  the 
Christmas  holidays.     Subjoined  are  the  usual  tables  : — 
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1905. 

X906. 

1907. 

190S. 

1909 

1910. 

January 

February  . . 
March    .... 

April  

May    

une   

uiy 

August 

September.. 

October 

November  . 
December .. 

oz. 
369.258 
363.811 
399.823 
399.166 
416,395 
412,317 
419.505 
428,581 
416.487 
4"5,527 
424.757 
431,394 

oz. 

428,638 
407,668 
443.723 
439.243 

461,202 
475,975 
491.793 
5"9."5 
505.111 
540,609 
53i.373 
550,167 

oz. 

537.638 
493.542 
538.497 
537.019 
524.477 
507.559 
532.711 
555.027 
53S.034 

553.553 
549.8ot 
583,526 

oz. 
560,329 
541.930 
574,901 
565.832 
581,992 
574.973 
584.455 
587.813 
587.634 
617,744 
614.371 
660,643 

oz. 
615,11} 
565,218 
607.500 
607,101 
624,498 
617,118 
620,794 
611,537 
606,385 
602,416 
597.765 
604,987 

oz. 
601,368 

Total.. 

4,897,2ai 

5,786,617 

6,45«.384 

7,05»,6i7 

7,»8o,54» 

601,368 
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1908. 

1909. 
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January 

February  .. 

1,568.508 

1,820,739 

2,283,741 

2,380,124 

2,612,836 

2,554,431 

I. 545.371 

1,731,664 

2,096.434 

2.301.971 

2,400,892 

March    .... 

1.698,340 

1.884,815 

2,287,391 

2.442,'>22 

2,580.498 

April  

May    

1.695.550 

1,865.785 

2,281,110 

2,403.500 

2.578.804 

1.768,734 

■,959.062 

2,227,838 

2.472.143 

2,652.699 

June  

July  

1,751,412 

2,021,813 

2,155,976 
2,262,813 

2.442,329 

2.621.818 

1.781,944 

2,089,004 

2,482,608 

2,636,965 

August 

1,820,496 

2,162,583 

2,357.602 

2.496.869 

2,597.646 

September. 

1,769,124 

3.145.575 

2,285,424 

2,496,112 

2.575,760 

October 

1,765.047 

2,296.371 

2.351,344 

2,624,012 

2.558,902 

November  . 

1,804,253 

2,265,625 

2,335.406 

2,609,685 

2.539,'4« 

December  . 

1,833,295 

a.336,961 

2,478.659 

2,806,235 

2,569,822 

Total 

20,602,074 

24,579.987 

27.403.738 

29,957,610 

30,9»5,788 

2j69,8»i 

Native  and  Coolie  Labour. — The  Transvaal  Chamber  of 
Mines  has  changed  the  form  of  the  labour  statistics,  and  the 
alteration  is  not  a  good  one.  According  to  the  January  statement 
the  number  of  natives  employed  at  the  end  of  the  month  by 
members  of  the  Witwatersrand  Native  Labour  Association  and 
contractors  on  gold  mines  was  160,622,  in  addition  to  which  the 
coal  mines  employed  9.501  and  the  diamond  mines  9,230.  making 
a  total  of  179,393  against  172,077  on  December  31,  an  increase  for 
the  month  of  7.316.  We  are  no  longer  told  the  actual  number 
distributed  by  the  Association  or  the  losses  by  time-expiration  and 
other  wastage.  It  is  possible  that  the  arrangements  entered  into 
between  the  Transvaal  and  Cape  Governments  with  the  object  o£ 
improving  the  labour  supply  may  have  something  to  do  with  the 
change  of  form.  Under  this  scheme  the  Transvaal  Government 
undertakes  to  establish  labour  registry  offices  at  nine  central 
stations  in  the  Cape  Government,  the  number  to  tie  increased  as 
circumstances  require,  and  systematic  and  well-regulated  methods 
will  come  into  operation  for  the  collection  of  natives  and  forward- 
ing them  to  the  mines.  So  far  as  we  can  judge  the  proposals  are 
sound  and  businesslike  and  care  is  to  be  taken  to  render  the  natives 
thoroughly  familiar  with  the  contracts  they  are  asked  to  enter  into. 
The  result  should  be  a  material  addition  to  the  labour  force,  and 
the  mines  can  do  with  all  the  "  boys  "  that  the  new  agencies  can 
send  along. 


Month. 


January,  1909 

February 

March 

April 

May 

June 

July 

August 

September  ... 

October    

November  . . . 
December  . . . 
January,  1910. 


Natives 
Joined. 


Natives 
Leil. 


Nett  Gain 

or 

Loss. 


13,551 
18,018 
16,184 
12,102 
7,7 '7 
8,335 
7,826 
10,089 
11.747 
14,656 
13,942 
17.293 


11.609 
10,844 
11.979 
11.244 
12.339 
12,354 
12,612 
12,642 
13.811 
13,762 
13,742 
13.348 


1.942 

7.174 

4.205 

858 

4,622' 

4.019* 

4.786- 

2.553* 

2.064* 

894 

200 

3,945 


Natives 

Employed 

end  of 

Month. 


150.664 
157,838 
162.043 
162,901 

158,279 
154,260 

149.474 
146,921 
144,557 
152,563 
152.763 
156,708 
179.393 


Chinese 


10.045 

10.034 
9.997 
7,734 
7.717 
5.378 
5.370 
5.361 
3,204 
3.199 
3.197 
1,910 


*  Nett  Loss. 

VoGELSTRCis  DEEP. — The  shares  of  this  concern  have  suffered 
a  sharp  fall  during  the  last  two  weeks,  as  pointed  out  in  our 
Mining  Notes,  but  it  was  not  until  Saturday  last  that  any  official 
light  was  thrown  on  the  position  of  affairs  at  the  mine.  It 
appears  that  regular  crushing  started  on  January  i,  but  owing 
to  labour  shortage  only  5,013  tons  of  an  average  grade  of  5.82 
dwts.  were  treated.  This  value  is  considerably  less  than  the 
figures  shown  in  the  development  drives,  and  the  January  opera- 
tions will  result  in  a  loss  of  ;f4,ooo,  including  about  £2,(xx> 
spent  on  development,  and  it  is  probable  that  the  current  month 
will  show  a  similar  loss,  hut  stoping  conditions  are  improving, 
and  with  a  hoped-for  increase  in  the  labour  force  coupled  with 
greater  efficiency,  March  tonnage  should  be  much  larger,  while 
the  consulting  engineer  expects  that  April  will  show  a  profit. 
Developments  appear  to  indicate  improvement  in  depth,  and 
shareholders  will  await  the  outcome  of  operations  in  the 
immediate  future  with  a  good  deal  of  anxiety.  The  reconstruc- 
tion carried  through  in  1908  provided  options  on  shares  at 
22s.  6d.  up  to  November  12,  1910,  but  there  is  not  much  chance 
of  these  being  exercised,  and  for  the  present  Messrs.  S.  N«umann 
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are  financing  the  company,  the  amount  advanced  to  date  being 

;^42,00O. 

Rezende  Mines. — Since  the  reconstruction  of  this  venture 
in  November,  1908,  its  prospects  appear  to  have  considerably 
improved,  and  a  circular  just  issued  to  the  shareholders  gives 
details  of  an  encouraging  character.  The  directors  have  been 
considering  the  best  means  of  dealing  with  the  ore  exposed  down 
to  the  50  ft.  level  in  the  outlying  ancient  workings  situated  some 
two  miles  from  the  mine  and  battery.  The  total  tonnage  avail- 
able, including  12,000  tons  of  ancient  debris  averaging  about 
^s.  per  ton,  is  73,742  with  a  screen  value  of  15s.  gd.  per  ton,  and 
an  offer  has  been  received  from  a  responsible  firm  in  Rhodesia  to 
erect  a  small  crushing  plant  and  work  this  ore  on  tribute.  The 
offer  has  been  accepted,  and  it  is  anticipated  that  the  tributers 
will  contribute  from  ;£400  to  ;£50o  a  month  to  the  profits,  which 
will  be  additional  to  those  earned  by  the  company's  own  mill- 
ing plant,  It  is  estimated  that  the  amount  of  ore  to  be  dealt 
with  will  take  from  aj^  to  3  years  to  treat,  and  at  the  end  of  the 
time  the  company  has  the  right  to  acquire  the  plant  on  favour- 
able terms.  As  to  the  general  position  of  the  company  the  pro- 
gramme forecast  by  the  chairman  at  the  meeting  on  November 
18,  1908,  is  now  completed,  and  the  amount  of  ore  developed 
in  the  central  and  western  sections  of  the  mine  is  well  ahead  of 
the  mill.  Crushing  was  commenced  in  October  last,  but  owing 
to  shortage  of  native  labour  the  company  has  not  yet  been  able 
•to  crush  to  the  full  capacity  of  the  mill,  but  it  is  anticipated 
that  very  shortly  the  supply  of  labour  will  improve,  and  that 
about  4,000  tons  of  ore  will  be  treated,  when  profits  will  show 
a  considerable  improvement. 

Le  Roi  No.  2. — ^Although  not  quite  so  good  as  for  the  pre- 
vious twelve  months,  this  company  submits  a  fairly  satisfac- 
tory report  for  the  year  ended  September  30  last,  and  share- 
holders again  receive  three  dividends  of  2s.  each.  The 
amount  of  ore  mined  was  60,493  tons,  of  which  15,015  tons 
were  crushed  at  the  concentrating  mill,  29,874  tons  were 
shipped!  to  the  smelter,  and  1,044  ■'°"s  were  placed  on  the 
dump,  the  balance  of  14,560  tons  being  waste.  Gross  value 
oi  the  ore  shipped  was  $703,317  or  $23.54  per  ton,  which  com- 
pares with  $23.60  per  ton  from  29,648  tons  in  the  preceding 
twelve  months.  Smelter  charges  were  slightly  higher  at  $5.70 
per  ton,  but  mining  costs  work  out  at  $3.36  per  ton,  which  is 
the  lowest  figure  reached  since  the  commencement  of  opera- 
lions.  Total  cost  of  mining,  smelting,  development  and  de- 
])reciation  came  to  $10.55  P*^  ^°'^  ^^  against  $10.85  '"  1908. 
Revenue  under  all  heads  was  ;£ii4,424  against  _£i28,765,  and 
the  profit  balance  shows  a  reduction  from  ^^53.051  to  ;f 49,384. 
The  three  dividends  of  2s.  require  ;^36,ooo,  directors'  .per- 
centage ds  ;^i,7oo,  and  ;^5,ooo  is  transferred  to  reserve,  leaving 
;{.36.397to  be  carried  forward  against  ^^30,313  brought  in.  In 
June  the  sinking  of  the  main  shaft  to  the  1,300  ft.  level  was 
commenced,  and  that  depth  was  reached  at  the  end  of  Decem- 
ber. The  crosscut  to  open  up  the  south  vein  of  the  Le  Roi 
mine  located  in  two  places  by  diamond  drilling  has  been 
started,  and  should  reach  the  ore  body  about  August  next. 
By  arrangement  with  the  Consolidated  Mining  and  Smelting 
Company  of  Canada  a  drift  is  being  run  from  the  900  ft.  level 
of  their  War  Eagle  mine  for  a  distance  of  about  500  ft.  When 
this  point  is  reached  the  manager  should  be  in  a  position  to 
ascertain  by  diamond  drilling  whether  the  continuation  of  a 
valuable  and  wide  ore  body  which  that  company  is  now  work- 
ing extends  beyond  the  Jo.sie  Dyke  into  the  Surprise  claim. 
It  is  proposed  at  the  same  time  to  drill  for  the  downward  con- 
tinuation of  the  vein  known  in  the  Surprise  tunnel  and  that 
•exploited  in  the  workings  of  the  No.  1  mine,  Van  Roi  Mining 
Company,  in  which  this  concern  holds  more  than  a  half  in- 
terest,  is  developing  favourably. 

Arizona  Copper. — After  carrying  to  reserve  for  capital  outlay 
;f  25,000  for  the  current  year  and  ;^55,ooo  for  the  last  instalment 
of  a  previous  outlay  the  surplus  for  the  year  to  September  30 
was  2^254,512,  including  ;f32,077  brought  forward.  Two  divi- 
dends of  IS.  3d.  each  on  the  ordinary  shares  absorb  ;^i89,987, 
and  ;f39,9g4  is  carried  forward. 


RUBBER  COMPANIES. 


Name. 


nnglo-Malay  2/- 

Banteng,  £1    

Batu  Caves,  ^i 

Batu  Tiga,  £i 

Biikit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  £1  . . 

Damansara,  £1  

Federated  Selar.fior,  £t  . . 

General  Ceylon,  £1  

Golconda.  £1  

Golden  Hope,  £t 

Highlands  &  Lowlands,  £1 
Inch  Kenneth,  £1  .... 

Kepont;,£i    

Kepiti^alla,  £t    

KlananR  Produce,  £1 
Kuala  Lumpur,  £1    . . 


Last 

This 

Week 

Week 

21/ 

20/6 

21% 

2* 

8 

si 

.^^ 

na 

11/6 

36/6 

14/6 

2 

0* 

83 

■iild 

5! 

OS 

io» 

49/6 

52/6 

4* 

4$ 

4^ 

44 

4« 

5 

9 

q* 

4+* 

48 

25/6 

28/ 

9 

qf 

64 

7A 

Name. 


Labu,  £1  

Lanadron,  15/ paid  

Do.        f.  p 

Linggi  Plantation,  2/    ... 

London  Asiatic,  ifi  

Lunuva.fi  

Malacca  Ordinary,  £1  . .. 

Patalint;,  2/-     

Pelmadulla,  £1   

Perak, £1 

Seianftor,  2/ 

Singapore  Para,  £1 

Straits  S.  (Bertam)    

Sumatra  Para,  ^i 

Sungei  Salak,  pt.  pd,  17/6. 

Sungei  Way,  £1 

Treinelbye,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 


Last 
Week 


3^* 

5J  Pm 

5i 
35/9 

i 

9i 

36/9 

4pni 

4ii 

42/6 

2| 
61/6 

9/3 
4I 

9/3 


This 
Week 


AH 
4  pm 

5i 
38/6 

h 

38/6 

4ipm 

4j 

44/6 

2j 

68/9 
11/ 

4I 
4jpn; 

4g 
to/ 
34/ 


BOOKS  RECEIVED, 

Companies  (Consolidated }  Aci^  jgoS.  /Reminders  for  Secre- 
taries^ Directors^  and  Managers  of  Limited  Companies.  By 
James  W.  Reid.  (London :  Effingham  Wilson,  54,  Thread- 
■needle-street,  E.G.).     2s.  6d.  nett. 


PUBLIC  incomp:   and   expenditure. 

The  following    are   the  receipts   into   and   issues    out   of    the 
Exchequer  between  April  1,  1909,  and  February  5,  1910  : — 

Revenue  and  Other  Receipts. 


Balances   in     Exchequer    on 
April  I : 

Bank  of  Enqland   

Bank  of  Ireland 


Revenue. 


CuF.toms   

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty. . . . 
Properly  and  Income  Tax  . . 

Post  Office   

Crown  Lands  , 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

M  iscellaneous 


Total  Receipts     Total  Receipts 

into  the        I        into  the 

Exchequer  fromjExchequer  from 

April  I,  1909,  to    April  i,  igoti,  to 

Feb.  5,  1910.         Feb.  6,  1909. 


Revenue    

Total,  including  balance. 


Other  Rfceipts. 

Repayment  of  Advances  for  Bullion 

Repayment  of  Advances  for  Interest  on  Ex 
chequer  Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904  

For  Treasury  Bills  (nett  amount)  

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904      .... 

Under  Telegraph  Acts,  1892  to  1907    

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903  ,. 

Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 

Cunard  Loan  —  Repayments  on  account  of 
Principal   

Suez  Canal  Drawn  Shares    

China  Indemnity 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  1^24,800,000  in  1909-10 
and  £(>,ooo,Qoo  in  1908-9) 


5,080,368 
1,270,059 


6,350.427 


25,791,000 

27,236,000 
18,165,000 
6,772,000 

500,000 
10.075.000 
18,280,000 

400,000 

1,136,672 
1,321,808 


Total 


I09.677,48o_ 
1 16,027,907 


170.863 


4,803,276 

750.000 


113,000 
30,000 


130.000 
9»43i 

6,800,000 


155.354.477 


7,783, I2« 
1. 135.841 


8,918,962 


24.575.000 

28,652,000 

15,222,000 

6,609,000 

1.460,000 

18,142,000 

17,660,000 

430,000 

1.151,443 
1.593.924 


115.495.367  _ 
124,414,329 


180,000 
2,500,000 


900,000 
617,000 
150,000 
87,000 
20,000 

130,000 

6,957 
3M.39I 

3,500.000 


8,500,000 


14t.539.677 


Expenditure  and  Other  Issues. 


Expenditure. 

National  Debt  Services 

Other      Consolidated      Fund 

Services    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


Othk.r   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Exchequer  Bonds  issued  under 
the  Capital  Expenditure  (Money) 

Act  1904 £6,ooo,oooi 

Less — Paid  off  by  the  National 
Debt  Commissioners 1 ,  196,700 


Total  Issues    t    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to      I     chequer  to 
meet  payments  ;  meet  payments 

from  I  from 

April  I,  1909,  to    April  i.  1908,  to 

Feb.  5,  1910.        Feb.  6,  1909* 


£ 
20,195,264 

1,471,022 

7.350.199 

ioi.753.«89 


Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903   

Under  Public  Buildings  Expenses  Act,  1903    .. 

Under  Public  Offices  Site(Dublin)  Act,  1903    . . 

Cunard  Loan  Repayments — Issued  to  National 
Debt  Commissioners  under  the  Cunard  Agree- 
ment (Money)  Act,  1904    

Surplus  Revenue  1907-8,  applied  to  reduce  Debt 

Surplus  Revenue,  1907-8,  applied  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Suez  Canal  Drawn  Shares,  applied  to  reduce 
Debt  under  the  Finance  Act,  1898    

China  Indemnity,  applied  to  reduce  Debt  under 
the  Finance  Act,  1906    

DeticiencjAdvancesrepaid(excluding£  1,500,00c 
paidofl  in  1909-10  by  the  National  Debt  Com- 
missioners out  of  Surplus  Revenue  1907-8)   . . 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £4,500,000  in  1909-10  and 
£3,000,000  in  190S-9)   


Balances  in  Exchequer: — 1 

Bank  of  Ku;t;land    

Bank  of  Ireland | 


1910. 
Feb.  5. 

£ 
6.530,330 

649.179 


5,260.085 
986,443 


Total 


•30,670,374 
970,000 
170,863 


4,803,300 
800,000 

100,000 

200,000 

30,000 


1,000 
9.43« 


5,300,000 
5,000,000 


i 
20.253,760 

1,493,201 

7,5'5.477 
91,475.363 


120,737,801 


500,000 
180,00a 


1,000,000 

617,000 

150,000 

137,000 

20,00c 


130,000 

2,500,000 


6,957 
3'4,39I 

3,500,000 

5,500,000 


148,184,968 


7. '69,509 


»35,293.M9 


6,246.528 


'55.354.477 


■4'.539.677 


Memo.— Treasury  Bills  outstanding  on  February  5, 1910:— 

Bills  issued  by  Public  Tender        ..        ..       £34,000,000 
Bills  otherwise  issued  800,000 


Total 


Treasury,  February  8, 1910. 


£34,800,000 


220 


Zhc  Jnvestors'  IRevfevv. 


Febrlary  12,  igio. 


Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 

Shares  £i  eacli,  except  where  otheiwise  stated. 


FOREIGN   RAILWAYS. 


at^ 

49 

a) 

a'i 

g 

•ZM 
Name.                  mJ 

1* 

Name.                g» 

p-n 

O  rt 

s£ 

o-ii 

P- 

U 

0 

u 

u 

South  Afkican. 


6% 

1 


11/ 


3Si 


10/6 
iSi 

21/ 

5 

7i 

M/ 


»8}ii 
I8 


12/9 
'I 


25/3 
Si, 
19/ 


■4/ 

6;6 
3/6 
3/ 

22/9 
5/ 
16/ 

1 


6ft 
98 
5,6 
ft 
41/6 
3 

5i_ 

28/3 
7i 
9/9 
til 
3/ 

"4/9 
27/9 
2i^ 
6 


Anglo-French  Ei 

Apex 

City  and  Suburban,  3^4 

Cons.  Gold  Fields    

Do.  Pref. 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira    J 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glencairn    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £4, 
H.  E.  Proprietary  .... 
Henderson's  Transvaal 

Heriot 

Johannesburg  Con.  In. 

Jubilee 

lumpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate 

May  Consolidated  .... 
Meyer  and  CbarUon   .. 


Modderfontein    12 J 

Modder"B      3A 

New  Goch    l« 

New  Primrose    24 

Nigel 2« 

Nourse  Mines 3g 

Oceana  Consolidated     156 
Kand  Mines(New)  5/     9A 
Randfontein  Estates  . .  si 
Do.  Central . .  2A 

Do.         South si 

Rietfonleln   ij 

Robinson  Gold,  jf4    ..11 
Roodepoort  United   . .  2H 
Simmer  &  Jack  Prop.  l| 
S.A.Gold  Mines    ....  2i 

S.A.  Gold  Trust sH 

Sieyn  Estate    2| 

Transvaal  Cons.  Land  3  ' 
Transvaal  Gold  Est'       3' 

VanDyk    i 

Van  Kyn    4, 

Welgedacht sA 

West  Rand  Consols  . .  35/9 
Wolhutet,  £4 4A 


15/6 


Deep  Levels. 


Brakpan 22 

Cinderella  Deep 2?3 

City  Deep  4^ 

Durban  Deep    2Vi 

Ferreira  Deep 5  | 

Geldenbuis  Deep    ....  4 

Jupiter I 

Knight  Central i 

Knights  Deep   ifg 


Rhodesian. 


Bechnanaland  Es 10/6 

Chartered  B.S.A iS 

Charter  Trust  21/6 

Giant  Mines  of  Rhod..    4^ 
Globe  and  Phoenix  ....    7I 
Mashonaland  Agency ,.    14/ 


:io/6 
'I 

30/6 

It 

14/ 


Modder  Deep   

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep '5 

Simmer  Deep    19/6 

Village  Deep 2g 

Village  Main  Reef  ....  4A 
Wltwatersrand  Deep.,  ify 


Northern  Copper 15/ 

Rhodesian  Banket  ....  2A 
Rhodesia  Exploration  .  21 

Tanf^anyika    5W 

Zanibesla  EipiorinK  ..  i| 


Diamonds. 


De  BeersDeferred;f2/io  18' 

Do.    Preferred  £2/10  I7i 

Jafjersfontein  Ord 9; 

New  Vaal  River  D i 


\h 

8A 

tt 

'i 

Premier  Dia.  De    2/6. .  82 

Do.    do.     Pret.s/..  sl 

Roberts  Victor........  i| 


West  African. 


Abbontlakoon j^/ 

Abosso    2U 

Ashanti    Goldfields,  4/  2^ 

Broomassie    loy 

Efi  iienta  (Wassaii)  ....  8/ 

Fanti  Consolidated 25/6 

Gold     Coast     Amalg,  5^ 

HiDian  Concessions  . .  i 


•3'3 
3ft 

3ft 
10/ 

8/ 

26/ 

Si 


33/9 

3i 
15/9 

t4'3 


New  Bibianis,  16/ pd.. 
Nigeria  Bitumen 

Do.    Investment    . 
Prestea  Block  '*  A  **   . 
Taquab  Exploration  . . 
Wassau  i"5/6 

Do.    WestAmal.  ..  14/9 


10/ 


33/ 
3i 


10/3 


32/6 
3i 
16/ 
■5/ 


Australian. 


Associated     13/6 

Do.     Nrn.  Blocks  ..    7/ 

Chaflers,  4s 3/9 

Cosmopl'n  Pr'pr'ty 2/3 

Golden  Horseshoe,  £5  7J 

Great  Boulder,  2/    22/9 

Do.  Perseverance  . .    5/3 

Great  Fingall    16/ 

Gwalia  Consol.,  2/6....    4/ 
Hainault     ^ 


14/6 



6/b 

81^ 

3/b 

tA 

2/6 

16/3 

7ft 

5/ 

21/ 

sA 

5; 
1V6 

■^ 

3/6 

14(6 

i 

li 

Hannan's  Star 3/3 

Ivanhoe,  Gold  £s   8A, 

Kalgurii ej 

Lake  View  Cons 16/6 

Lon.Aust.SiGen.Ei.5/    5/ 

Mount  Boppy    3 

Oroya  Black  Range  . .    13/ 
Oroya-Brownhill     ....  16/6 

South  Kalgurii 14/6 

Sons  of  Gwalia    ij 


Miscellaneous. 


Alaska  Treadwell  £5  ..     6ft 

Anaconda,  25  dols loft 

Balaghat,  fully  paid    ..    5/6 
Brilliantand  St. George   3/6 

Broken  Hill  Prop 41/6 

Do.       Blk.  10,  £10, 

£9  13/pd 2j 

Do.       North si 

Do.       South 5JI 

Camp  Bird 27/6 

Cape  Copper,  £2 7J 

Champion  Reel,  2/6 9/9 

Chillagoe,  10/— 9/ pd...    3/g 

Copiapo,  £2  I 

Dolcoath 14/6 

ElOro     28/ 

Esperanza 3 

Great  Cobar,  £5 5** 

LeRoi£5  ,.    ii 


33 
loi 
5/6 
3/6 
41/6 


5ft 

6 

28/ 

7i 

9/9 

3'9 

3/ 
14/ 

2b/6 
3JS 

H 


8ft 
36/f 

3'/3 
34/ 
30/5 

■■i 

8/ 
75i 

jft 

9i 


Le  Roi  No.  2 2 

Libiola,  £5 J 

Mason  and  Barry 2^ 

Mexico  of  El  Oro    ....  8i 

Mount  Lyell 36/6 

M'nt.  Morgan  3^ 

Mount  Elliott    3*^ 

Mysore,  los 5A 

Namaqua,  £3 1^ 

N'ndydroog,  10/  31/ 

Ooreguni  ,10/    24/ 

Do.  Pref.,  10/ 1^ 

Otavi  Mines  &.  Rly.  £5     iig 

Paharg  Consols.  5/ 6/0 

RioTinIo,  £5    76J 

St.  J  ohn  del  Rey 16/6 

Spassky  Copper 2g 

Talisman  Consol.  18/  . .  2^ 

Tharsis    6i 

Waihi si 


16/6 
3/ 
3i 

13/ 
16/6 
14/0 


3 

8i 

36/6 

i 

5ft 
I* 
33/ 
25/ 
■ft 

"A 
7/ 
77 
■  7/ 


6i 
9M 


GROSS  TRAFFIC   FOR  WEEK.     GEOSB  TRAmC  TO   D>TF 


Week 
ending 


Amount 


Alcoy  and  Candia 
Algeciras  (Gibraltar)    . . 
AntofaKasia  (Chill)  and 

Bolivia 

Arauco      

Buenos  Ayres  A  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cenl.Ur'g'ayofMieVid. 

Do.       Eastern  Ex. 

Do,    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.         Northern    & 
N-W.  Argtn.  Ex. 
Cordoba    and    Roaario 
Costa  Rica 
Cuban  Central    .. 
Entre  Rios 

Gt.  West,  of  Brazil  .. 
Int. -Oceanic  of  Mexico 
(includingMex.  Sthn.) 
La  Guaira  and  Caracas 
Leopoldina         . ,         . . 

Mexican 

Do. 

Mexican : 

Manila 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PiiertoCabello&V'lencIa 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana     ., 
Za(ra  &  Huelva  . . 

*  Months,    i  Nett 


Feb.   5    Ps.15,000 
Jan.  29    Ps.28,837 


'Jan. 
Feb. 


Feb.   6 

Dec.    • 

Feb.    5 

>.      6 

..      6 

„     6 

::  I 
::  6 

..     6 

..  6 
6 
8 
6 
6 
5 
7 

Ian.  • 
Feb.  5 
Dec.  • 
..  } 
jFeb.  7 

"     S 
I  Jan.  31 

I  Feb.  5 
!  ..  i 
Jan.    » 

[Feb.  5 
Jan.  30 

• 

Feb.   5 

,.      i 

Jan. 


37,800 
9,908 

9S.49« 
"5.359 

47.33' 
571 

94.93J 

11,656 
3.<57 
1,720 
1.493 
J.495 

7.350 
4,80a 
4,333 

■  5,474 
9,400 

13,893 
133,000 

7.500 

35,230 

$701,900 

#381,500 

•  135.400 

»47,439 

39,083 

4.39' 

*I47,744 

$783,279 

3,000 

•45.730 

19.744 

33.130 

39,486 

4.634 

11,290 


In. or  Dec. 

on  last 

year. 


Amount. 


In.or  Dfc 

on  last 

vear 


£ 

—  5.000 

-P.I.994 

+  4.700 

—  4«3 
+  >9 

—  879 

—  7,910 
+  18 

—  21,434 

—  t.543 

—  J44 

—  16 

—  260 

—  560 

—  W9J 

—  3,160 
+     3,743 

—  539 
+        600 

—  I,8l9 

—  1,130 

+  1.500 
+  3,435 
+  •93,400 
+  »73.SOO 

—  1,700 

—  •3,015 
■t-  4.302 
+  341 
+  •17.837 
+  •99.709 
+  750 
+     3.000 

—  a.3»3 

—  457 

3,;67 
43 
144 


I*' 

54, 


.1    »   'f         '     „^ 
6       P«93.ooo! — P.19.0-, 

t  Pl,03l,749{— P.81.C: 


130,180+     30,9-i 


7.1-.' 
90,822 
45,367 

2.874 


"I 
3,386,507!— 
3.732,473  ^■ 
^.353,5^5-^■ 
l6,273  — 
3,707.903!—   •55,4>4 
342,510+      16,996 
105,403  +      33.791 
34.361!+         4.0I» 

49.05s!  +   4,551 
34,>33'4-    660 


49.805  — 
171.595  — 
168,940  + 
309,894;.^ 
333.9571  + 

63,539:  + 


1.995 
1,155 
36,4» 
32,851 
35.344 
14,480 


$4,163,700; +  $387,800 

I 

7,5001+       1,500 

ll7,3i6{  +       9.451 

$3,901,900  +$457,400 

$1,798,  tool +$447-900 

I      764.700+  $70,300 

338,338:+  55} 

53,667  +       6,349 

31,546—  151 

j$4,3e7,684i+$68l.a8i 

'»  5.565,990+  •99.840 

3,000+  750 

$167,700  +     ^8,750 

84,151- 

169,222  + 

603,464  + 

153,498  - 

11.290  — 


30,388 
19.796 
82,819 
33.44J 
544 


I  Fortnight  eiidad.  t  From  Jan.  1.  t  From  July  I. 
INDIAN   RAILWAYS.  


Bengal  Nagpnr, . 
Bengal*  N.-W, 
Bombay  dcBaroda 
Burma  .. 
Delhi  Uinballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 
Madras    and     S. 

Mahratta 
South  In.tian 
Southern  Punjab 

Do.  Extension 


GROSS  TRAFFIC   FOR  WEEK. 


Week 
ending 


In.  or  Dec. 
on  last  year.   > 


GROSS  TRAFFIC  TO   DATE. 


Amount. 


Jan.  15 

Feb.  5 
Jan.  8t 
l-eb.    5 

:         3 

5 

:         3 

Jan.  13 

:        8t 

I    »9 
I    »9 


Rs.  I 
5,76,000  + 
3,28,990  — 
9,34,000  — 
4.39.354I  - 
42,500  + 
17.49.000  + 
18,33,600  + 
3,92,800  + 


Ks.        I 

34,ood 
63.490] 
36,000; 
74.500 
5.600 
^.000 
244,800 
61,500 


6,37,578—  19,835 

4,93,86a—  4i.9i6 

73.9501+  1.742! 

19.065+  6,109 


Ks. 

13,77.000 
3.38,990 
50,62,000 
4.39-354 
3,06:60a 
86,10,000 
90,98,300 
14,63,200 

14.03,538 

4.9J.t>66 

3,02,575 

68,u«5 


In.  or  Dec. 
00  last  year. 


Ks. 

20,000 

63,490 

3,41,000 

74.500 

19,600 

1,31,000 

8.53,392 

3,75,606 


+  15.326 

—  41.936 

+  38,185 

+  U.397' 


•  From  Jan.  1.    t  S  days. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOK  WESK. 


Week 
ending 


Amoum. 


GROSS  TRAFFIC  TO   DATE. 


Canadian  Pacific 
Denver  Sc  Rio  Grande 
Gr. Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.&  Mil 
Louisville  &  Nasbv'le 
National  of  Mexico 
Southern 
Wabash 


Feb 

.7! 

|an. 

31 

Feb 

•  7 

1. 

7 

■> 

7 

7 

Jan. 

31 

,, 

3: 

„ 

31 

»' 

31 

dols. 
1,438,000 

621,000 

£ii4.3»9 

£6.568 

£21,918 

&•'"' 
1^460,000 

1,430,00c 

1,413,000 

778,000 


In 
on 

or  Dee. 
lastyear. 

dols. 

+ 

303,000 

31 

+ 

144,100 

30 

+ 

£17,840 

+ 

£1,056 

+ 

£5.149 

+ 

£1,874 

+ 

262,000 

+ 

125,000 

+ 

115,000 

+ 

169,000 

~ 

Amount. 


dols. 

57,37i,oco 

13,834,100 

£604.546 

£35.94' 
£117.5^3 

£39,738 
4,410,000 
4^160,000 
4.3*3,000 


In.  or  Dee. 
onlastyear. 

dols. 
1  +  10,762,003 
1+  i,j83,oai> 

+ 

+ 


£99. '09 

£7.20» 

£'5,257 
£9,668 
635,000 

12.000 
347,000 


MONTHLY    STATEMENTS. 


NETT   EARNINGS  FOR 

IIONTH. 

NETT  EARNINGS  TO  DATE. 

MAHE. 

Month. 

Amount. 

In. 

on 

or  Dec. 
last  year 

0-" 

Amount. 

In.or  Dec. 
00  last  year. 

dols.      i 

dols. 

dols- 

dols. 

Atchison 

Dec.   ♦ 

8,390,000    ;  + 

333,000 

6 

52,^S.ooo 

+  5,615.000 

Canadian  Northern 

334. 400 

+ 

49.300 

6 

2,ioS,ooo 

+     350,100 

Canadian  Pacific  . . 

3.115.000 

+ 

919,000 

6 

20,069,000 

+      I7'.655 

Cuba 

« 

311,383 

+ 

37.334 

6 

1,019,266 

Do 

93.030 

+ 

30,8l} 

6 

347.104 

+        24.470 

Denver  &  Rio 

551.700 

+ 

58,356 

6 

4.511.433 

+      697,29s 

Erie 

ft 

4.575.000 

+ 

582,000 

6 

28,447.00c 

+  3,379,«>o 

Gr.  Tr.  Main  Line. . 

Nov. 

£155.400 

— 

£».8oo 

5 

£865,800 

+     £11.500 
+      430,600 
+     £'7.300 
+       £5,650 

Canada  Atlantic     .. 

j^ 

£'5.500 

+ 

£4.100 
£2,900 

5 

£32,800 

Grand  Trunk  Westn 

,^ 

£20,500 
£10,200 

+ 

5 

£141,200 

Do.  Det.G.H.&Mil. 

+ 

£4,800 

5 

f;4,73o 

Illinois  Central 

Jau.    • 

3,080,000 

+ 

249,000 

1 

5,080,000 

+      249.000 

Louisville  &Nashvl. 

Uec.  • 

4,484,000 

+ 

500,000 

6 

25.949.o<» 

Miss.  K.  &  Texas  .. 

Jan.    ♦ 

2,115.584 

+ 

110,366 

— 

— 

— 

New  York Cent.&H. 

Nov. 

2,426,000 

+ 

631,000 

11 

22,305,000 

+  5,o3<,ooo 

NewYorKOnt.  &W, 

Dec.   • 

037,000 

+ 

2,000 

6 

4,449,000 

+      109.000 

Natl,  of  Mexico      .. 

i. 

1,668,000 

— 

53,000 

6 

6,935,000 

+      52'.<»' 

Norfolk  St  Western 

* 

2,787,000 

+ 

410,000 

6 

17,330,00- 

+  2,029,000 

Northern  Paciuc    . . 

^^      ♦ 

4.390,000 

— 

1,351,000 

6 

40,072,000 

+  3,427,000 

Pennsylvania 

14,467,717 

+  3,307,900 

5 

69,546.924 

+  9.53S-9CO 

Readnig 

^^ 

1,996,886 

— 

l8,»68 

0 

10,133,541 

+      125,618 

Southern  Pacitic    . . 

^,      * 

3,731,000 

— . 

74.000 

6 

27,219,000 

+  4,29i,ooo 

Southern 

♦ 

5,038,000 

+ 

313,000 

6 

29,164,000 

+  1,100,000 

Union  Pacific 

^j      * 

7,035,000 

+ 

453,000 

6 

47,851,000 

+  5,211,000 

Wabash       . . 

••  * 

3,340,0CO 

+ 

207,000 

6 

I2,5»3.ooo 

+  l,367.o<» 

*■  Oross  earnings,    i  burpius. 
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XEbe  Jnvestccs'  IReview. 


221 


RAILWAY     TRAFFIC     RETURNS. 


Foreign. 


Alberta  Railway  and  Irrigation.— Earnings  for  7  days  ended 
Feb.  7,  Se.a-lO,  increase  $1,003. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Feb.  4,  /4,067,  increase  ;^464  ;  aggregate  from  July  1,  ^133,186, 
increase  /25,545. 

Assam  Bengal. — Traffic  receipts  for  8  days  ended  Jan.  8, 
Rs.  90,000,  decrease  Rs.  29,561  ;  aggregate  from  Jan.  1, 
Rs.  90,000,  decrease  Rs.  29,561. 

Bilbao  River  and  Can tabrian.— Traffic  returns  for  Jan., 
;f9,063,  increase  /1, 949;  aggregate  for  1  month,  /9,063,  in- 
crease /1, 949. 

Buenos  Ayres  Central. — Gross  receipts  for  Jan.,  £17,312, 
increase  ;^5,504  ;  aggregate  from  July  1,  /93, 759,  increase  /16,709. 

Canadian  Northern  Ji.-iilway.— Traffic  receipts  for  7  days  ended 
Feb.  7,  $168,700,  increase  $48,900;  total  from  July  1,  $7,750,300, 
increase  $1 ,469,200 

Cartagena  (Colombia)  Railway.— Receipts  for  Dec.  £lt,2^Z. 

Colombian  Northern.- Receipts  for  Sept.  ;f3,091,  increase  ;f  182. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Jan.  20, 
;f6,676,  decrease  ;f  1,868 ;  aggregate  from  April  1,  /199,382, 
decrease  ;f  12,269. 

I.ucknow  Bareilly  Railway. — Traffic  receipts  for  8  days  ended 
Jan.  8,  Rs.  34,873,  decrease  Rs.  11,549;  aggregate  from  Jan.  1, 
Rs.  34,873.  decrease  Rs.  11,549. 

Midland  of  \V.  Australia. — Gross  revenue  for  Nov.,  ;/;iO,357, 
increase  /549  ;  aggregate  from  July  1,  ;^43,y09,  increase  /3,514. 

Midland  Uruguay. — Receipts  for  month  of  Jan.,  ;^7,446,  de- 
crease /163  ;  aggregate  from  July  1,  /50,540,  increase  /4,924. 

North  Western  of  Uruguay. — Traffic  receipts  for  Jan.  $20,500, 
decrease  $1,274  ;  aggregate  from  July  1,  $157,580,  increase  $14,646. 

Quebec  Central  Railway.— Traffic  receipts  for  the  1st  week 
of  Feb.  $15,463,  increase $1, 106 ;  aggregate  from  July  1,  $657,257, 
increase  $36,126. 

Quebec  and  Lake  St.  John.— Traffic  for  Nov.,  $53,251  ;  decrease 
$4,491.     Aggregate  11  months,  $550,984  ;  de:rease  $37,091. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  8  days 
ended  Jan.  8,  Rs.  23,684,  decrease  Rs.  7,497;  aggregate  from 
Jan.  1,  Rs.  23,684,  decrease  Rs.  7,497. 

Uruguay  Northern. — Gross  receipts  for  month  of  Jan.,  ;f  1,702, 
decrease  /362  ;  aggregate  from  July  1,  ;fl2,616,  increase  /975. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  Jan.  31  amounted  to  $3,708. 

English. 

Cleator  and  Workington.  Junction.— Receipts  for  7  days  ending 
I'eb.  6,  ;f  1,189,  decrease  2^36;  aggregate  from  Jan.  1,  /5,931, 
decrease  ^439. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
,  ending  Feb.  5,  /628,  decrease  IZZ  ;  aggregate  from  Jan.  1, 
/3,184,  decrease  ^367. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Feb.  5,  ;^439,  increase  /42  ;  aggregate  for  6  weeks, 
/2,500,  increase  /270. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  Feb.  4, 
;r42,886,  increase  /3,805;  aggregate  from  Jan.  1,  /212,021.  increase 
^18,609. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Jan.  28, 
/14,972,  increase  /1, 261;  aggregate  from  Jan.  1,  ;f  14,972.  in- 
crease ;f591. 

Bombay  Electric— Receipts  for  Dec,  Rs.  2,28,819,  increase 
Rs.  24,944. 

Brisbane.— Traffic  receipts  for  month  of  Jan..  /17,090,  increase 
;fl,730  ;  aggregate  for  1  month  /17,090,  increase  /1. 730. 

British  Columbia  Electric. — Nett  earnings  for  Dec,  $93,824, 
increase  $11,309.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Dec.  31,  $657,366,  increase  $122,227. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec,  ^28,473,  in- 
crease ;f3,930  ;  aggregate  for  6  months,  ^155,152,  increase  ;{'18,175. 

Calcutta. — Traffic  receipts  for  week  ending  Feb.  5,  Rs.  50,594, 
decrease  Rs.  254. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Dec,  Cape 
Town,  ;fll,289  ;   Port  Elizabeth,  /3,275. 

Carth'agena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Jan.,  /2,715,  increase  /943. 

Kalgoorlie  Electric— Gross  receipts  for  Dec,  /3,666;  aggregate 
from  Jan.  1,  /45,138. 

Lisbon  Electric. — Earnings  for  Nov.,  $127,866. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Jan.  31, 
Rs.  22,090,  increase  Rs.  1,090:  aggregate  from  Jan.  1,  Rs   43,645,  • 
increase  Rs.  1,058. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Jan., 
;^53,000. 

Mexico. — Nett  earnings  for  month  of  Dec,  $245,730,  increase 
$20,810  ;  aggregate  nett  earnings  from  Jan.  1,  $2,719,128,  increase 
$185,647. 

Monte  Video  United. — Gross  receipts  for  Jan.,  ;f  29,302,  increase 
;f3,095  ;  aggregate  for  3  months,  /76,295,  increase  £i,.')l%. 

Para  Electric. — Receipts  for  week  ending  Feb.  7,  /3,448.  in- 
crease /'514  ;  aggregate  for  10  weeks,  ^31,433,  increase  ;^4,448. 

I'erth  (W.A.)  Electric- — Gross  receipts  for  week  ended  Feb.  4, 
;f  1,626,  increase  ;f  40  ;  aggregate  from  Jan.  1,  i^8.171.  increase 
/447. 

Puebla.— Nett  earnings  for  Dec,  $38,500. 

Rangoon  Electric. — Tramway  receipts  for  Jan.,  /4,972,  increase 
;^142  ;  aggregate  for  1  month  ;f4,972,  increase  /142. 

Rio  de  Janeiro.  —  Gross  earnings  for  4th  week  of  1910, 
$27,843,  increase  $1,392. 

Sao  Paulo. — Traffic  returns  for  Dec,  nett  earnings,  $144,365, 
increase  $7,365  ;  aggregate  from  Jan.  1,  $1,515,273.  increase 
$64,719. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Nov., 
$580,794,  increase  $54,221;  aggregate  from  July  1,  $6,354,177, 
increase  $507,636.  Nett  traffic  receipts.  $367,750.  increase 
$40,957  ;  aggregate  for  11  months.  $3,371,391.  increase  $422,548. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Feb.  2,  ;^602, 
mcrease  /49  ;  aggregate  for  5  weeks,  ;^3,306,  increase  /298. 

Bristol   Tramways   and    Carriage. — Traffic    receipts    for    week 
ending  Feb.   4,  /5.157,  increase  /508 ;   aggregate  from   Jan.    1, 
"26,837,  increase  /3,125  ;  31  miles. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Feb.  4,  /27,576  :  434  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Feb.  5, 
/1. 101,  decrease  ;^47 ;  aggregate  from  Jan.  1.  /5.679,  increase 
£148. 

Dublin  United.— Traffic  receipts  lor  week  endmg  Feb.  4, 
/4, 879.  increase  /35  ;  aggregate  from  Jan.  1.  £24,706.  increase 
/280. 

General  Motor  Cab. — Receipts  for  week  ending  Feb.  5. 
£15,058.  increase  £;),909;  aggregate  from  Aug.  1,  £;414,757, 
increase  £49.622. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Feb.  3. 
/635.  decrease  £17;  aggregate  from  Jan.  1.  /3.589.  increase  /47. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Feb.  5.  ^210 ; 
decrease  £11  ;  aggregate  from  Oct.  1.  £5.180.  decrease  £86, 

London  County  Council. — Traffic  receipts  for  week  ending 
Jan.  29,  £36.141.  increase  £6.005  ;  aggregate  from  April  1, 
/1. 627,136.  increase  £105,076.     Miles  129J,  against  122J. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Feb.  5,  £26,906,  decrease  £^3,319  ;  aggre- 
j;ate  from  Oct.  1,  £543,453,  decrease  £62,172. 

London  United — Traffic  receipts  for  week  ending  Feb.  5, 
/5. 031.  increase  £[109;  aggregate  from  Jan.  1.  /26.843,  increase 
£1.450. 

Provincial  Trams. — Traffic  returns  for  week  ending  Feb.  5. 
£1.373.  decrease  £33  ;  aggregate  from  Oct.  1.  ;f27. 237.  decrease 
£180. 

Sunderland  District. — Traffic  receipts  for  week  ending  Feb.  2, 
£145.  decrease  £245  ;  aggregate  for  14  weeks,  ;f5,703,  decrease 
£477. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
tnding  Feb.  6.  £'1,202,  decrease  /25  ;  aggregate  for  6  weeks, 
/6,S12. 


ENGLISH  RAILWAYS. 


Gross  TraSBo 

Gross  Traffic 

for 

Date 

for  week. 

year  to  date 

• 

Name. 

In.  or   |ojS 

In.  or 

Amt. 

dec.  on    0  SJ 
■909-     Z^ 

Amt.       dec.  on 
1909. 

£. 

I 

£„ 

i- 

Baker  St.  and  Waterloo     . . 

Feb.    5 

3,430 

+        75 

17,335 

+ 

305 

Barry 

„      6 

15.032 

—      449 

73,423 

— 

'•??? 

Drecon  and  Merthyr 

„      6 

2,214 

-        52 

10,865 

— 

866 

Cambrian         

„      6 

4,470 

-      285 

«3,87o 

— 

725 

Central  London 

„      S 

5.335 

+         "9 

27.809 

— 

619 

Charing  Cross,  Euston  and 

Hanipstead 

»      S 

3,785 

+          5 

19.400 

4- 

145 

City  an,i  South  London      . . 

„      6 

3.343 

+          6 

16,792 

— 

397 

Furness           

,,      6 

9,457 

+    1,731 

52,375 

+ 

7.756 

Great  Central 

1,      6 

75.900 

+    2,900 

375.900 

4- 

15,300 

Great  Eastern 

„      6 

89,800 

—   3.400 

455.700 

— 

1.700 

Great  Northern  and  City    . . 

»      3 

1,587 

-          7 

7.960 

— 

lOI 

Great  Northern 

,1      5 

107,600 

+    4.000 

532.800 

+ 

10,700 

Gt.  N.,  Pice,  &  Bromplon. . 

..      5 

6,100 

+       28o 

30.790 

4- 

1.140 

Great  Western 

„       6 

226,000 

+    3.000 

x,«57.ocio 

+ 

7,000 

Hull  and  Barnsley    .. 

.,       6 

11,760 

+    1.631 

62.140 

4- 

7192 

Lancashire  and  Yorkshire. . 

„       6 

98,373 

-   5.746 

489,389 

— 

M,83l 

Lon.  Brighton  &  S.  Coast  . . 

..      5 

48.948 

+       225 

256.474 

4- 

2,045 

London  &  North  Western. . 

„       6 

269.000 

+  l6,OOQ 

1,299.00c 

— 

5,000 

Londor.  &  South  Western  . . 

,,       6 

77.600 

+  4,100 

398.800 

4- 

5,100 

Lon.,  Tilbury  &  Southend. . 

,,       6 

8.767 

+       4-2 

46,5 '4 

+ 

1,724 

Metropolitan  .. 

■  ■       6 

16,147 

+    466 

!>3,125 

4- 

Metropolitan  District 

»       3 

Io,744 

+  1,056 

53,775 

+ 

4.S7fi 

Midland            

M         3 

225,000 

+  11,000 

1,090.000 

4- 

26,000 

North  Eastern 

..       5 

155,456 

—  18,722  i     5 

798.501 

— 

«5>7«4 

North  Lontlon 

,,       b 

l),l»6 

—        19 

5 

42,7*> 

— 

94 

North  Staffordshire  . . 

„       6 

18,540 

4-    l,o58 

5 

91,650 

4- 

f 

Rhymney         

>.      6 

7.06S 

4-       34c 

5 

34«7« 

4- 

South  Eastern  &  Chatham., 

•,      S 

77.50' 

-   1.636 

t 

396.923 

+ 

^ 

TatfVale         

,.      6 

J9.496 

—    ;9o2  i    s 

96.074 

X  From  Jau.  i. 

SCOTCH  RAILWAYS. 


Feb.     6,     75.848  14-   i.ioi  1 

~ 

75.848 

4-   1,101 

Glasgow  &  South  Western. . 

5 

27,987 

4-       627 

27,987 

4-        627 

Great  North  of  Scotland    . . 

„       5 

7.  WO 

—       320 

7.35* 

-      3» 

Highland          

.,        6 

8,157 

—       102 

8.157 

—      101 

North  Oritish 

6'      80.937  14-    2.487  i 

8o,9j7   4-    2-487 

IRISH   RAILWAYS. 


Beltasi  and  County  Uown 
Cork,  liandon  &  S.  Coast 
Great  Northern 
Midland  Great  Western 


f  Fiom  Jan.  1. 
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Clerical,  Medical  %  General 


Lite  Assurance  society. 

Large   Bonuses.       Low  Premiums. 


Quinquennial   Valuation   on   Strictest   Known 

Actuariai  Basis. 

Policies   World-wide   and  Indisputable  from 

the  Outset 


J 


Chief  Office:    15,  ST.  JAMES'S  SQUARE,  LONDON,  S.W 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PLATE  GUSS,  EMPLOYERS'  LIABILITY 

Tbe  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Speciai.  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  10  the  Secretary. 

Head  Offio  ■    RoYAL    EXCHANGE,    London,    B.C. 

West    Enil    Offloei     44,    PAI.I:.    HALL,,    S.W. 


CD^  HFJ^ITRAI     Insurance  Companp.  £td. 

Wtll    ■    link  CHAIKMANi   WaLTIK  CHAM>II<t.AIN,   Esq. 

Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
ASSETS     EXCEED     £11,000,000. 

FIRE.     ACCIDEIiT.      BURGLARY.     WORKMEN'S   COMPENSATION. 
LOSS   OF   PROFITS. 

Head  Office:  1,  Cornhill,  London,  E.G. 

Applications  lor  Agencies iitvited.        HUGH  I^EWIS,  Manager  &  Secretary^ 


The    Week's    Money     Market. 

Bank  Rate  3  per  cent.     (Reduced  frow*  3I  per  cent, 
on  Thursday,   February   10,   1910.) 


Norfolk  House,  Friday  Evening. 

For  some  little  time  past  bill  brokers  have  been 
working  with  a  view  to  a  further  reduction  in  the 
Bank  rate,  and  they  have  now  got  their  way,  the 
change  to  3  f>er  cent,  having  been  made  on  Tliursday. 
In  some  quarters  it  was  felt  that  the  movement  might 
reasonably  t>e  postponed  in  view  of  the  complications 
which  must  inevitably  arise  when  the  Treasury  is  able 
to  commence  gathering  in  the  revenue,  but  the  Bank 
had  really  no  choice  in  the  matter.  Helped  by  the 
extremely  easy  conditions  in  the  Money  market, 
brokers  have  worked  at  rates  which  gradually  became 
finer  and  finer,  and  although  the  big  houses  en- 
deavoured to  check  the  downward  movement  as  much 
as  possible,  the  pressure  of  credit  proved  too  strong 
for  them.  Buyers  who  have  made  up  their  minds  that 
the  present  superabundance  of  credit  is  likely  to  con- 
tinue competed  freely  for  the  paper  offering,  and  the 
quotation  drifted  downwards  until  2-^  per  cent,  became 
the  working  rate  for  all  maturities.  The  reduction  in 
the  Imperial  Bank  of  Germany  rate  from  4!  per  cent, 
to  4,  which  also  took  place  on  Thursday,  encouraged 
the  easier  feeling,  and  just  at  first  the  tendency  was  to- 
wards a  still  lower  range.  Sellers,  however,  showed 
greater  readiness  to  part  with  their  bills,  and  rates 
to-day  hardened  a  little,  closing  firm  at  2-^-2^  f>er 
cent. 

At  this  period  of  the  year  it  is  usual  for  the  Money 
market  to  feel  the  pinch  of  the  revenue  collections 
more  or  less  severely,  but  owing  to-  the  rejection  of  the 
Budget  the  position  at  present  is  altogether  abnormal. 
As  the  market  naturally  has  the  use  of  the  income-tax 
and  other  money  temporarily  held  back  the  result  is 
that  there  has  been,  and  still  is,  a  plethora  of  money, 
which  was  further  accentuated  this  week  by  the  repay- 
ment   of   ;^3, 000,000   Treasury    bills    on    Wednesday. 


Next  month,  when  the  ingathering  of  the  taxes  will 
probably  commence  in  real  earnest,  we  may  see  a 
sudden  jerk  upwards,  although  the  effect  would  no 
doubt  be  minimised  to  some  extent  by  the  heavy 
amounts  of  Treasury  bills,  which  must  be  paid  off 
before  the  end  of  the  financial  year.  In  the  meantime, 
however,  the  superabundance  has  pressed  rates  down, 
and  the  most  that  lenders  can  now  obtain  is  i^  per 
cent.,  whether  for  the  day  or  seven  days.  Following 
on  the  reduction  in  the  Bank  rate  the  London  Clearing 
bankers  have  put  down  their  rate  on  deposits  to  i^ 
per  cent.,  and  the  discount  houses  now  allow  i^  per 
cent,  on  call  and  if  per  cent,  on  notice  money. 

In  addition  to  last  week's  arrival  of  bar  gold  amount- 
ing to  about  ;^500,ooo  there  was  some  £'200,000  left 
over  from  the  previous  shipment,  giving  ;£;700,ooo  to 
be  dealt  with.  The  anticipated  Continental  demand  did 
not  make  its  appearance  only,  but  it  was  said  that  there 
was  a  good  deal  of  quiet  buying  from  that  quarter  and 
the  proportion  secured  by  the  Bank  was  not  large. 
German  competition  seems  to  have  subsided  for  the  pre- 
sent, but  bullion  brokers  report  the  existence  of  an- 
inquiry  from  Paris  for  next  week's  supplies  of  about 
;^650,ooo.  During  the  week  the  Bank  lost  ;^4i7,ooo, 
of  which  ;£r200,ooo  went  to  South  America  and 
£■■2 1 7,000  to  the  Continent,  the  latter  being  probably  in 
connection  with  the  maturing  of  bills  held  by  the  Bank 
of  France  as  the  foreign  bills  shown  in  the  weekly  re- 
turn of  that  institution  are  ;£'446,ooo  down.  Most  of 
the  export,  however,  was  met  by  a  return  of  coin  from 
internal  circulation,  and  the  Bank's  stocks  are  only 
£^84,000  lower  at  ;^36,576,ooo.  A  reduction  of 
£;356,ooo  also  took  place  in  the  active  note  circulation, 
so  that  on  balance  the  reserve  was  increased  by 
;^27i,ooo  to  £2-^ ,22-j ,000.  Government  disbursements 
owing  to  the  repayment  of  £'3,000,000  Treasury  bills 
on  Wednesday  exceeded  receipts  by  £2,320,000,  and 
the  funds  thus  provided  enabled  the  market  after  pay- 
ing off  £"1,005,000  due  on  Other  Securities  to  add 
£1,570,000  to  its  balances,  raising  them  to- 
£'44,764,000. 

Tenders  will  be  received  on  Monday  for  £"3,500,000 
in  Treasury  bills,  of  which  £"3,000,000  is  in  replace- 
ment of  bills  falling  due  on  the  17th  and  £500,000  is  a 
new  issue.  The  bills  will  be  dated  February  17,  and 
£"1,500,000  will  be  payable  at  six  months  after  date, 
while  the  other  £^2, 000,000  will  have  a  currency  of  one 
month. 

Calls  on  new  issues  during  the  coming  week  are 
fairly  important,  including  as  they  do  instalments  of 
£"1,000,000  on  St.  Paul,  Minneapolis  Railway  4  per 
cent,  bonds  on  the  14th  and  £^1, 875, 000  on  India  3* 
per  cent,  stock  on  the  i6th.  Tuesday's  calls  aggregate 
£812,000,  of  which  £^5 1 3,000  is  on  Brazil  Railway 
gold  bonds,  £"200,000  om  Argentine  Great  Western 
Railway  debenture  stock  and  £"386,000  on  Canadian 
Car  and  Foundry  Ixmds,  while  on  Tliursday  £500,000 
will  be  payable  on  the  additional  Treasury  bills  to  be 
tendered  for  on  Monday  and  £"255,000  will  be  required 
on  City  of  Calgary  debentures. 

Silver. 

Business  in  China  has  been  at  a  standstill  owing  to 
the  New  Year  celebrations,  which  commenced  on 
Thursday  and  last  until  Tuesday  next.  India,  too,  has 
done  little  or  nothing  in  silver,  as  dealers  prefer  to 
wait  for  developments  in  the  Far  East  after  the  holi- 
days, and  the  market  here  has  therefore  been  extremely 
quiet.  Prices  early  in  the  week  recovered  to  23fd. 
per  oz.  for  both  spot  and  forward  metal,  chieflj'  on 
"  bear  "  covering,  but  the  cash  quotation  has  since 
eased  off  again  to  23^d.  per  oz. 

Applications  for  the  Rs.  80,00,000  Council  drafts  on 
India  amounted  to  Rs.  5,02,70,000  in  bills  and 
Rs.  3,36,00,000  in  telegraphic  transfers,  and  of  these 
Rs.  32,02,000  were  allotted  in  bills  and  Rs.  47,98,000 
in  transfers,  tenders  at  is.  4tV<1-  and  is.  4  3-32d.  re- 
ceiving about  78  per  cent.  Tlie  amount  to  be  offered 
next  Wednesday  is  increased  to  Rs.  1,00,00,000.  From 
the  commencement  of  the  financial  year  to  February  8 
the     total     sales     were      Rs.  29,43,26,884,      realising 


February  12,  1910. 


TLhc  Jnvestors'  TRevfew. 


223 


;^i9,64i,874,    compared     with     Rs.  16,76,49,602     for 
;^i  1,130,539  up  to  February  9  last  year. 


Applications  for  the  ^^500,000  Liverpool  Corporation  six 
months'  bills  on.  Tuesday  amounted  to  ;^i, 965,000,  and  tenders 
at  ^98  i6s.  8d.  received  about  16  per  cent.,  the  average  rat« 
being  £2  6s.  2.75d. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Feb.  9,  1910. 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


53,852,410 


£53,852,410 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 

7,434.9°o 
35,402.410 


£53.852,410 


BANKING 

£ 
Proprietors' Capital        ..     J4, 553.000 

Rest 3,474,090 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  7,891,151 
Other  Deposits  ..  ..  44,764,088 
Seven  Day  and  other  Bills  12,675 


DEPARTMENT. 

£ 
Government  Securities  ..      14,013,424 
Other  Securities    . .        . .     29,454,525 

Notes 26,053,725 

Gold  and  Silver  Coin      ..       1,173,330 


Dated  February  10,  1910. 


£70,695,004 


£70,695,004 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT, 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year, 
Feb.  10. 

Feb.  2, 
1910. 

Feb.  9, 
1910. 

Increase. 

Decrease. 

3,432,082 

10,512,691 

41,320,889 

25.39< 

14.80M55 
29.255.647 
25.737,251 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities- 
Other        do. 
Total  Reserve . . 

£ 

3,452,618 

10,211,150 

43.193,923 

15.430 

14,010,875 
30,459.47" 
26.955.775 

£ 

3,474,090 

7,891,151 

44,764,088 

12,675 

14,013,424 
29.454.525 
27,227.055 

£ 

21,472 

1,570.165 

Decrease. 

1,004,946 

£ 
2.319.999 
2.755 

Increase. 
2.543 

271 ,280 

2.596.583 

2,596,583 

Increase. 

Decrease. 

£ 

28,378,610 

36,215,861 

49i  P-o- 

3  ,. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

28,154,365 
36,660,140 

50*  p.C. 

27.798,685 
•  36,575,740 

51 J  p.C. 
3      ,, 

£ 

li  p.C 

355.680 
84,400 

Foreign  Bullion  movement  for  week  £345,000  out. 


LONDON 

BANKERS'  CLEARING. 

1909. 

igog. 

1908. 

Increase. 

Decrease. 

Jan. 

1,039,142,000 

956,325.000 

82,817,000 



Feb. 

1,020,900,000 

962,911,000 

57,989.000 

— 

Mar. 

1,286,404,000 

1,202,274,000 

84,130,000 

— 

Apr. 

969,639,000 

915.378,000 

54,261,000 

-~- 

May 

1,065,463,000 

876,646,000 

188,817,000 

— 

une 

1,381,529,000 

1,190,266,000 

191,263,000 

— 

,  uly 

1.047.59S.000 

915,855.000 

131,743,000 

— 

Auk. 

96a  ,463, 000 

845,831,000 

122,632,000 

— 

Sept. 

1,196,922,000 

1,089,113,000 

107,809.000 

— 

Oct. 

1,061,176,000 

888,273,000 

172,903,000 

— 

Nov. 

1,111,477,000 

952.352,000 

159,125.000 

— 

Dec. 

1,434,842,000 

1,274,096,000 

160,746,000 

— 

13.583.555.000 

12,069,320,000 

1.514.235.00C 

— 

Week  ending 

1910. 

1909. 

Jan.      5 

232,792,000 

237.075.000 

— 

4,283,000 

jt     12 

246,218,000 

244,950,000 

1,268,000 

— 

.,     19 

309,529,000 

275.323,000 

34,206,000 

— 

M           26 

238,256,000 

223,685,000 

14,571,000 

— 

Feb.     2 

337,221,000 

298,044,000 

39,177.000 

— 

9 

241,473,000 

a33.996.000 

7,477,000 

— 

1,605.489,000 

1,513.073.000 

92,416,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 

Arrivals.  Withdrawals. 


Saturday— Bars 
Monday — Bars 

,,     —Australia.. 
Tuesday — Bars 
Wednesday -Bars  .. 
Thursday— Bars 
Friday — Bars. . 

Nett  efrtux.. 


£13,000  :     Monday— Continent    .. 

94,000  I  ,,      — River  Plate 

8,000  ,,      — S.  America 

8,000  ;  -         ,,      — Buenos  Ayres 

104,000  I    Tuesday— S.  .\merica 
61,000         Wednesday — S.  America 
17,000 

217,000  ' 


£522,000 


£217,000 

50,000 

50,000 

100,000 

5,000 

100,000 


£522,000 


TREASURY   BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Monday  for 
;f3,000,000  in  one  month  Treasury  Bills,  when  the  total  applied 
for  was  ;f5. 870.000.  Applicants  at  /99  16s.  8d.  received  about 
43  per  cent.,  the  average  rate  being  £2  Is.  8-33d,     . 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday 
next  for  /3,500.000  Treasury  Bills,  of  which  /3,000.000  will  be 
in  replacement  of  a  similar  amount  falling  due  on  February 
17th,  and  /500,000  will  be  an  additional  issue.  Bills  for 
;f  1,500,000  will  be  payable  at  six  months  after  date — namely,  on 
August  17,  1910 — and  bills  for  /2, 000, 000  will  be  payable  at  one 
month  after  date — namely,  on  March  17,  1910. 


Amount.   . 

Duration. 

When  repayable. 

Kate  per  cent. 

3,000,000 

6  months 

ZQIO. 

Feb.  17 

2    3  "4 

3,000,000 

3  monfhs 

Feb.  22 

3  17    8 

3,000,000 

3  months 

March  6 

3  14  II 

1,500,000 

2  months 

March  10 

I  3  tl 

4,000,000 

2  months 

March  17 

1,800,000 

3  months 

March  18 

340 

2,500,000 

6  months 

March  27 

2  5 10 

2,500,000 

6  months 

April  2S 

3  II    8 

1,700,000 

6  months 

June  18 

3  IS    6i 

*8oo,ooo 

— 

— 

2,500,000 

6  months 

July  10 
July  27 

«  19    4} 

2,500,000 

6  months 

2    6    5! 

3,000,  GOO 

I  month 

Mar.  10 

2     I     8} 

31,800,000 

♦Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Feb.  5.) 


Revenue. 

EXPENDITOKE. 

Customs           

J. 

000 

National  Debt  Service 

£ 

Excise 

361 

000 

Other   Consolidated     Fund 

Estate,  &c.,  Duties  .. 

250 

000 

Charges       

— 

Stamps 

110,000 

Payments  to    Local   Taxa- 

Land Tax  and  House  Duty. 

30 

000 

tion     

40,000 

Property  and  Income  Tax. . 
Post  Office       

481 

000 

Supply  Services        ..         .,    i 
Bullion  Advances     .. 

800.000 

190 

000 

100.000 

Crown  Lands 

Treasury  Bills  (nett  amount) 

— 

Suez  Canal  it  Sundry  Shares 

_ 

Advances   for    Interest    on 

Treasury  Bills  (reissued)   .. 

— 

Exchequer  Bonds  , . 

— 

Miscellaneous 

173 

Exchequer    Bonds  issued— 

Ballionaadvance  repaid 

100,000 

Less— Paid  off  by  National 

Repayment  of  Advances  for 

Debt  Commissioners 

— 

Interest     on     Exchequer 

Military  Works 

— 

Bonds  under  the  Capital 

Naval  Works 

— 

Expenditure  (Money)  Act, 

Telegraph  Acts 

— 

1904 

— 

Land  Registry  (New  Build- 

Advances    or    Interest    on 

ings)   

Public  Buildings  Expenses 

— 

ExcbequerBonds ,. 

Telegraph  Acts 

96,702 

— 

Act,  1903       

Public  Offices  Site  (Dublin) 

— 

Naval  Works  Acts    ., 

— 

Military  Works  Acts 

— 

Act 

— 

Land  Registry  Acts  .. 
Public   Bldgs.  Expenses  Act 



Suez  Canal  Drawn  Shares 

— . 

in  reduction  of  Debt 

— 

Public  Othces  Site  (Dublin) 



Cunard  Loan  Repayments — 

Cunard  Loan  Repayments.. 

— 

Issued  to  National  Debt 

Ways  and   Means  Advances 

— 

Commissioners 

— 

Temporary  Advances  Defi- 

Surplus Revenue  applied  to 

ciency            

— 

Reduce  Debt 

— 

Suez  Canal  Drawn  Shares.. 

— 

Surplus  Revenue,  1907-8,  ap- 

Decrease      in      Exchequer 

plied    under    Sect.    9   of 

balances       

— 

Finance  Act,  1908  . . 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

z 

repaid           

'- 

Increase      in       Exchequer 

balances       

r2 

96.875 

.£2.036,875 

.036,875 

BANK 

OF  FRANCE   (25  francs  to  the  £). 

Feb.  10, 1910. 

Feb.  3, 1910. 

Jan.  27,  1910. 

Feb.  II,  1909- 

£ 

£ 

£ 

£    , 

Gold  in  hand    .. 

139.247.640 

139.053.1ao 

139,040,520 

145.73J.360 

Silver  in  hand.. 

34.891,320 

34,985,800 

35.049.520 

35,425.280 

Bills  discounted 

36,117,560 

46,551,920 

43.044.200 

31.895.710 

Advances 

20,874,400 

20,862.120 

20,263,810 

20,763.760 

Note  circulation 

211,785,960 

218,586,280 

211,609,600 

199, 194,710 

Public  deposits 

1,706,760 

1,604,680 

4,690,760 

8,839,600 

Private  deposits 

24,797,120 

25,752,000 

«7.4  70,370 

3i.302.3«o 

Proportion  between  bullion  and  circulation  82}   per  cent,  against  79H  P^' 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.l. 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


Feb.  5, 1910. 


£ 
53,942,000 

i3>990.ooo 
246,538,000 

10,156,000 
250.344.000 


Jan.  29,1910, 


Jan.  23,1909. 


£ 
53,962,000 
14,806,000 

243,696,000 
10,242,000 

248,142,000 


51,946,000 
14,820,000 

240,198,000 
10,354.000 

242,742,000 


Feb.  6, 1909. 


56,080,000 

l6,I36,00G 

268.734,000 

9,840,000 

280.566,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £5,346.000,  against  an  excess  last  week  of 
£6,732,500. 

NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 

Feb.  3,  Z910.  Jan.  27ti9io.  Jan.ao^igio.  Feb.  4, 1909. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

6,405,840 
25,778,680 
31.579.803 

3,831,^20 


t 

6,333,280 

26,353,680 

32,163,280 


£ 

6,430,840 
26,002,600 
31.935.480 

3,506.560 


£ 

6.374.7«0 

24.383.240 

29,855,080 

3.825.000 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Treasury  Notes         . 
Cash  in  hand   . . 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


Feb.  7,  1910. 


£ 

3.247,950 
52,688,250 
38,652,300 

3,141,300 
75.977,850 
28,342,550 


Jan.  31,1910. 


£ 

3,203,100 
52,981,850 
41,969.350 
4,476.700 
78,972,700 
30.031,850 


Jan.  22,  1910. 


£ 

3,254,300 

54.893.750 
39.743.050 
2,95'i,350 
76,422.000 
33,801,700 


Feb.  6,  J909. 


41.584,550 
38,053,600 
2,769,700 
72.559.750 
31400,000 


Note  circulation  below  legal  maximum  £4.525.350  against  £1,343,600  below 
the  legal  maximuni  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


<3old  reserve  . . 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 


Feb.  7, 1910. 


£ 
56,560,542 
"2,975.250 
2,500,000 
2.302.125 
82,240,958 
21,018,542 


Jan.  31,  J910. 


£ 
56,560,833 
12,964,625 
2,500,000 
2,310,583 
84,981,792 
21,071,916 


Jan.  22, 19x0. 


£ 

56,595,500 

12,917,625 

2.500.000 

2,29^,083 

79.087.792 
18,690,125 


Feb.  6,  1909. 


£ 
50,420,333 

•2,721,333 

2.500,000 

2.972.542 

80,014,292 

21,709,667 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests     .. 
Government  Securities 


Feb.  5, 1910. 


Jan.  29,1910.  Jan.22, 1920. 


£ 

«6,l37i436 
30.730,748 

5,232,279 
31,257,223 
25,006,407 
67,572.232 
19,648,348 
1.523,852 
4,881,815 


£ 

16,134,846 

30,998,029 

5.275.552 

31,184,233 

25.200,324 

67,168,739 

19,856,674 

>. 724, 530 

5.969.438 


£ 
16,130,045 
30,863,367 
5,271,868 
31,329.304 
25,230,241 

67.124.259 

20,039,021 

".533.727 

5.5'3.4>3 


Feb.  6, 1909. 


£ 

15,842,689 

32,257,737 

3,127,811 

30,908,216 

25.104,874 

66,689,253 

19,069,416 

1.492.431 

6,t8j,6i7 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Jan.  31,  1910. 

Jan.  23,  1910. 

Jan.  15,  1910. 

Jan.  30, 1909. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

5.026,708 

3.959.528 

9,068,340 

747,572 

5,058,264 
4.384,32s 
8,621,656 
1,127,172 

5,058,232 
4,720,300 
9,005,656 
1,172,272 

4,661,414 

3.082,552 

7,008,912 

851,91a 

LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto , 

Copenhagen   

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Feb.  I. 


Feb.  3.       Feb.  8 


12-2i 
12'4S 

25-58i 

20'66 

ao66 

25i8| 

25- 381 

25-5S| 

2433 
25 

I 

1846 
1846 
18-46 


Feb.  10. 


I2'2J 

i2-4i. 

25-481 

20-65 

20-65 

25171 

»5-37i 

25-38} 

25461 

24-32 

25A. 

252^ 

43i 

47i 

47* 

18-47 

18-47 

18-47 


FOREIGN 

RATES 

OF   EXCHANGE  ON 

LONDON. 

Usance. 

Last 
week's 

Latest. 

Place. 

V 

D 

Last 
week's 

Latest. 

Paris chqs. 

Brussels  cliqs. 

25-18 
25-29 
I2-I3i 

20-47 
20-46 
24-074 
93-80 

4-86i 
47«! 
26-94 

25-174 
25-29 
12-138 
20-474 

20-46J 

24074 
93T5 

4-86 

48 
29-91 

Antwerp 

short 
sight 

3  mths 
90  dys 
go  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-28f 

25-35 

I10-20 

iSiftd. 

48^d. 
iMAd. 
i/4Ad. 
l/8i|d. 
2/4Ad. 
2/44d. 

2l0id. 

t»5'30i 
•25  34 

110-20 

isAd. 

48rtd. 
l/4Ad. 
i/4Ad. 
i/8Md. 

2/4ia.- 

2/4  d- 
2/0  d. 

Amsterdam.... 

Berlin   

Hamburg    .... 

Vienna 

St.  Petersburg, 

New  Vork 

Lisbon 

Madrid 

sight 
chqs. 
chqs. 

sitht 
3  luths 
sight 
sight 
sight 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

licmbay 

Hong  Kong. .. . 

Shanghai    

Singapore  

Yokohama 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg  . .         . ,         , , 
Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    , .         ,, 

Madrid 

Lisbon 

Siockholm 
Copenhagen 

CalLUtta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 

4 
4 
3 

A 

4 
5 
5 

4i 
6 
4i 
5 
6 
6 
24-3 


Altered. 


Open  MarKet. 
Latest. 


Last 
Week. 


January  43,  1908. 
February  10,  igio. 
February  10,  1910. 
October  13,  1909. 
October  9,  1908. 
May  7,  1908. 
January  27,  1908. 
May,  1909. 
August  21,  1901. 
January  9,  1906. 
January  22, 1910. 
October  ii,  1909. 
Dec.  9,  1909. 
Nov.  25,  1909. 


2j 

34 

34_ 

4 
5 

44 
5 


2A 

2I 

2 
2j 

4 
5 
44 

5 


OPEN  MARKET  DISCOUNT. 

Last  week.    This   week. 
Per  cent.        Ft  r  -  -- 

Thirty  and  sixty  day  remitted  bills       »4— 2A.. 

-Three  months  ,,  2} — 2ft.. 

Four  months  „  ...  ..2*  -2ft., 

Six  montlis  ,,  ....  ..     24 — 2ft.. 

Three  months  fine  inland  bills  ..         34      ■-     -  ^ 

Four  months  ■•         3t      •■  '-'X 

Six  months  ..        ..  34>*  3 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       ..         ..         '-  34  ••  3 

„  ,,         short  loan  rates  4  .  •  ~' 

Bankers' rate  on  deposits  2  ..  11 

BUI  brokers' deposit  rate  (call) 2  ..  Is 

„  7  and  14  days' notice         ..  -i  ••  i| 

Current  rates  for  7  day  loans       H  ■•  't 

forcail  loans  '2-2  ..  ii-i4 


BANKS'   MONTHLY   STATEMENTS. 


Bank. 


Capital  and  Counties  . . 

Lloyds     

London  and  South  Western 
London  City  ami  Midland  .. 
Ix>ndoii  County  &  W'stm'nst'r 
London  Joint  Stock    .. 

National 

National  l^ovincial    . . 

Parr's 

Union  of  London 
Williams  Deacon's 


Deposits. 

£ 
37,270.134 
76,l5i,77i 
15,486,598 
68,540,317 
69.963.145 
30,929,296 
12,983,250 
58.»73.343 
37,274.597 
37.377.450 
14,443,685 


Cash  In 
Hand,  &c 


Cash  at 
Call.  &c. 


£ 
5.902.942 
12,698.481 
2,358,516 
12,125,720 
10,965,036 
4.328.818 
1.952,53s 
8.814,464 
5,938,406 
6,137.549 
2,095.332 


£ 

7,210.862 
8,204.023 
1,889.332 
9,545.832 
9,886.850 
5.423.790 

2.452.0J3 
4,425.791 
6.009.227 
8,145,550 
,988.537 


Bills 

Advance*, 

&c. 


1 

20.001,628 
48,610,045 

9,700.890 
43.817.503 
46,719,161 
■8,I59,3"8 

9.367,093 
134,169,162 
(18,455,371 

20,499,846 
9.151.770 


Propor- 
tion of 
Cash  to 
Deposits 


15.8 
16.7 
15.2 
17-7 
15-7 
140 
15.0 
15.0 
iS-9 
16.4 
«4-5 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 

Pay  Day,  March  1. 

STOCKS  AND  SHAKES. 

Mining  Shares  carry  over  Feb.  22. 


Continuation  Days. 
Wed.,  Feb.  23. 
Men.  Mar.  14. 


Ticket  Days. 
Thurs.,  Feb.  24. 
Tues.  Mar.  15. 


Pay  Days. 
Fri.,  Feb.  25. 
Wed.  Mar.  16. 


Business  on  the  Stock  Exchange  gets  better  and 
better,  and  the  account  settled  this  week  has  been  one 
of  the  heaviest  known  for  a  long  time  past.  Specula- 
tion centres  more  and  more  on  the  Rubber  share 
market,  and  although  set-backs  will  happen  there  the 
calculation  inside  the  Exchange  is  that  the  players 
have  a  good  eighteen  months'  run  yet  ahead  of  them. 
'J  hat  is  to  say  nothing  in  the  interval  can  appreciably 
affect  the  price  of  rubber.  .  It  is  thought  that  that  will 
go  up  on  the  average  rather  than  come  down.  Then 
some  splendid  dividends  are  expected  to  be  declared 
by  producing  companies  almost  immediately.  It  is 
asserted  that  some  of  them  can  produce  the  gum  at  a 
prime  cost  of  is.  per  lb.,  and  if  that  be  true  the  antici- 
pation about  dividends  is  sure  to  be  amply  justified. 
Altogether,  therefore,  the  market  seems  to  have  ample 
reason  for  its  optimism,  and  although  the  day  of  dis- 
appointment must  come  in  the  case  of  many  unsub- 
stantial concerns,  the  share  capital  of  such  is,  as  a  rule, 
so  minute  that  no  great  devastation  is  likely  to  ensue 
from  their  disappearance.  All  the  same,  the  existing 
speculation  is  conducted  in  the  usual  manner,  without 
reason  and  with  the  same  obliviousness  as  to  facts 
which  always  marks  furores  of  the  kind. 

In  other  directions  the  public  is  showing  a  growing 
avidity  for  anything  that  looks  good  and  promises  to 
advance  in  price.  This  is  shown,  not  only  in  the 
eagerness  of  the  hunt  after  existing  securities  that  pay 
5  per  cent,  or  more,  but  in  the  keen  discrimination  ex- 
hibited in  picking  up  new  things,  some  of  which  are 
always  devoured  b}-  the  near-at-hands  before  the  out- 
sider gets  a  chance  to  buy.  On  the  other  hand,  when 
the  market,  or  the  market  and  the  public  together, 
cannot  see  anything  attractive  in  the  paper  offered  to 
it,  they  leave  it  alone,  as  witness  the  Budapest  loan, 
95  per  cent,  of  which  has  had  to  be  taken  up  by  the 
guaranteeing  syndicate.  The  too  cheap  money  we 
now  have — and  it  seems  likely  to  last  for  some  weeks 
yet  until  the  Government  gets  an  opportunity  to  rake 
in  the  revenue  towards  the  end  of  next  month— inust 
also  force  stockingfuls  out  of  the  hands  of  bankers 
into  the  Stock  Exchange,  .'\part  then  from  any  un- 
looked-for event,  political  or  other,  the  prospect  is  that 
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this  spring  will  be  one  of  the  busiest  the  Stock  Ex- 
change has  enjoyed  for  many  a  year,  and  on  the 
average  the  public  seems  better  educated  in  things 
financial,  knows  better  what  it  wants. 

The  Account. 
Money  was  easy  enough  for  the  settlement.  Banks 
generally  charged  3^  per  cent,  for  fortnightly  loans  to 
the  market,  conceding  the  usual  J  per  cent,  to  the 
money  brokers,  and  there  does  not  seem  to  have  been 
any  particular  grumbling,  although  day  and  seven  day 
loans  in  the  open  market  were  easily  obtained  at  i  to 
li  per  cent.  A  3^  per  cent._  rate  for  Stock  Exchange 
money  had  very  little  effect  upon  contango  rates.  In 
some  cases  they  were  about  A  per  cent,  down,  as  in 
the  Home  Railway  market,  but  elsewhere  they  were 
about  the  same  as  a  fortnight  ago,  and  if  anything 
slightly  stiffer  on  American  rails.  That  is  to  say  few 
loans  in  that  quarter  were  obtainable  inside  the  market 
below  4^^  per  cent.,  whereas  at  the  end  of  January  it 
was  sometimes  possible  to  borrow  at  4  per  cent.  This 
time,  however,  there  does  not  seem  to  have  been  much 
5  per  cent,  money,  so  that  we  may  call  the  average 
practically  unchanged.  In  the  case  of  Argentine 
Railways,  the  average  reduction  was  only  J  per  cent., 
borrowers  paying  from  4^  to  4.|  per  cent,  against  4J  to 
5  per  cent,  at  the  previous  settlement.  On  speculative 
shares  like  Hudson's  Bay  and  Rio  Tintos,  contangoes 
were  the  same  as  before,  and  that  is  true  also  of 
Mexican  Railway  stocks,  while  on  Foreign  bonds  there 
was  rarely  any  reduction ;  but  the  rates  there  were 
never  high,  and  on  some  Russian  issues  the  lenders 
had  difficulty   in  "  making  their  money." 

Consols  and  Other  Secured  Stocks. 
Comparing  last  night's  prices  with  those  of  a  week 
ago,  the  changes  are  found  to  be  comparatively  in- 
significant but  mostly  favourable.  Consols  have  even 
fecovered  a  little,  and  seem  not  unlikely  to  improve 
still  further  as  there  is  still  a  very  large  bear  account 
open.  India  stocks  have  also  advanced  some  fractions, 
with  a  good  deal  of  business  going  in  both  the  3  and  3J 
per  cents.  Firmness  in  these  directions  has  helped  the 
Home  Municipal  market,  and  not  only  are  County 
Council  stocks  better,  but  some  Provincial  Corporation 
issues  as  well,  although  dealings  in  these  have  not  yet 
become  numerous.  That  is  partly  because  prices  are 
already  quite  high  enough,  and  also  because  a  great 
many  municipalities  want  more  money,  and  if  they  could 
only  see  the  chance  to  get  loans  out  would  be  In  the 
market  at  once.  Colonial  inscribed  stocks  have  also 
again  risen,  and  rather  a  larger  business  is  visible  there. 
The  gains  are  from  A  to  i,  and  well  spread,  embracing 
.small  securities  as  well  as  big,  with  a  large  business  in 
Canada  T,i^  per  cent,  stock  and  a  fair  one  in  the  loans  of 
several  of  the  Australian  colonies  and  in  New  Zealand 
4  and  3^  per  cent,  stocks.  Prices  are  better,  too, 
amongst  Colonial  and  Foreign  Municipal  issues,  and  the 
keenness  of  investors  to  secure  anything  which  looks 
cheap  is  shown  by  the  remarkable  advance  in  Nagoya 
bonds,  which  have  crept  up  if  on  the  week  and  are  now 
close  on  par.  Osaka  City  bonds  are  also  in  request  and 
several  South  African  municipal  loans  are  higher,  but 
the  largest  rise  of  the  week  has  been  in  Auckland  6  per 
cents.,  which  were  dealt  in  yesterday  at  i  lo^.  This  may 
point  to  a  project  of  conversion  as  the  earliest  date  for 
redemption  draws  near. 

Foreign  Government  Bonds. 
The  issue  of  the  new  Brazilian  loan  has  had  the  effect 
of  lowering  prices  for  some  of  the  older  Brazilian  issues, 
but  the  decline  is  of  no  moment  and  Western  of  Minas 
bonds  have  risen,  a  proof  that  the  terms  of  the  con- 
version have  been  well  received.  -Argentine  loans  have 
mostly  kept  their  prices  and  some  of  them  are  higher, 
although  dealings  are  languid  enough.  The  active 
market  indeed  continue.s^apart  from  Brazilian  stocks — 
to  be  in  Japanese  bonds  which  go  steadily  up,  especi- 
ally the  4  per  cents.,  which  arc  ij  to  li  higher  on  the 
week.  Russian  bonds  arc  also  firm  and  the  1906  loan 
closed  1}  higher,  most  of  the  others  being  fractions 
better.     The    lifting    of    the    political  cloud  in  South- 


Eastern  Europe  has  also  favourably  influenced 
Turkish  securities  and  Greek,  but  Central  American 
loans  have  been  disposed  to  recede. 

Home  Railway  Stocks. 

There  is  still  a  sad  absence  of  interest  in  this  market, 
and  last  week's  traffic  receipts  have  not  been  particu- 
larly encouraging.  For  the  half-year  up  to  date,  in- 
deed, the  increase  is  only  about  ;£i5,5oo,  for  although 
the  Midland  has  gained  ;^'ii,ooo  and  the  North- 
Western  ;^i6,ooo,  the  North-Eastern,  thanks  to  the 
disturbed  state  of  the  coal  trade,  has  lost  nearly 
;^i9,ooo  within  the  same  time,  and  last  week's  increase 
on  all  the  lines  was  only  ;^'9,ooo  nett.  Nevertheless 
the  immediate  future  looks  well  for  this  market,  be- 
cause trade  cannot  continue  to  improve  in  the  way  it 
is  doing  without  bringing  increased  prosperity  to  the 
railways,  and  a  few  of  them  are  higher  on  the  week. 
Even  North-Eastern  is  a  fraction  better  and  North- 
Western  only  a  fraction  worse.  Losses  of  i  or  more, 
however,  are  to  be  noted  in  Lancashire  and  Yorkshire 
ordinary,  South-Eastern  ordinary,  and  Glasgow  and 
South-Western  ordinary,  the  only  rise  of  i  being  in 
Barnsley.  Throughout  the  market,  moreover,  there  is 
really  no  evidence  of  much  public  interest.  The  deben- 
ture, guaranteed,  and  preference  assortments  are 
steady,  but  also  with  very  little  business  doing,  and 
rather  a  sharp  decline  has  taken  place  in  Great  Central 
preference  of  1891  and  1894. 

Indian  and  Colonial  Railways. 

Very  few  changes  have  occurred  in  Indian  Railway 
stocks,  none  worth  signalling,  they  also  lying  outside 
the  current  of  aTfairs. 

In  Canadian  Pacific  shares  the  business  has  beer* 
much  more  extensive  than  we  have  seen  for  some  time, 
and  the  price  has  been  going  up  with  no  appreciable 
pause,  although  the  final  recorded  bargain  yesterday 
was  quite  i  below  the  highest  figure  touched.  Grand 
Trunk  speculative  stocks  have  also  moved  up  to  a 
small  extent  on  a  moderate  but  fairly  distributed  busi- 
ness, and  some  of  the  stocks  of  the  less  prominent  and 
smaller  Canadian  Railways  have  also  gained  ground, 
such  as  Canadian  Northern  and  Ontario  debenture 
stock,  but  Quebec  and  Lake  St.  John  prior  lien  bonds 
have  been  put  down  2.  A  relapse  has  also  occurred 
in  Rhodesia  Railways  guaranteed  bonds,  otherwise  the 
market  for  Colonial  Railway  stocks  has  been  almost 
without  incident. 

United  States  and  Foreign  Railways. 

Many  traces  of  the  tumble  in  prices  that  occurred 
in  Wall  Street  early  in  the  week  have  since  been  partly 
obliterated,  and  some  of  the  changes  shown  in  our 
comparison  below  are  improvements.  Rock  Island 
shares,  for  instance,  are  4^  up.  There  has  been  a 
larger  business  of  the  usual  international  description, 
as  the  speculative  public  here  has  its  attention  fully 
absorbed  in  the  Rubber  share  market,  and  refuses  to 
be  charmed  by  the  wonderful  pyrotechnics  of  Wall 
Street.  Nevertheless,  trading  has  been  decidedly  more 
extensive  in  Atchison,  Erie,  Missouri,  Rock  Island, 
Southern  Pacific,  and  Union  Pacific  shares,  in  the  last- 
named  especially,  and  no  doubt  a  certain  number  of 
people  are  joining  in  the  play,  often  jumping  in  when 
they  should  not  and  crawling  out  singed  when  they 
should  have  been  coming  in,  but  occasionally  making- 
money.  Picking  chestnuts  out  of  a  live  charcoal  fire 
is  a  pleasant  recreation  compared  to  gambling  in  this 
market.  Bonds  have  been  undisturbed  with  rare  ex- 
ceptions, and  the  few  changes  do  little  more  than  re- 
flect  Wall   Street. 

A  better  trade  has  also  gone  on  in.  the  Argentine 
group,  especially  in  Central  .\rgentine  ordinary  stock, 
which  has  rather  lost  ground.  Great  Southern,  on  the 
other  hand,  has  been  firm,  but  not  Buenos  .\yrcs  and 
Pacific,  which  dropped  yesterday  as  low  as  87I,  finish- 
ing about  88^.  Cordoba  Central  ordinary  and  prefer- 
ence stocks  arc  flat  as  also  Cordoba  and  Rosario  first 
and  second  preferences,  with  a  fair  amount  of  selling 
in  the  firsts,  otherwise  no  interesting  movement  has 
occurred.  An  active  demand  has  been  experienced  for 
the  bonds  of  the   Russian  Armavir-Toups^  bonds  for 


226 


TLhc  Jnvestors'  TRevtew. 


February  12,  1910. 


the  reason  given  above.  They  still  look  cheap  at  94^- 
Speculation  has  been  feeble  in  Mexican  Railway  stocks 
and  they  have  again  lost  ground,  u'hile  those  of  the 
Mexican  Southern  Company  have  been  firm.  Dealings 
have  almost  stopped  in  such  things  as  Colombian 
National  and  Colombian  Northern  bonds,  the  whole 
Central  American  group  being  out  in  the  cold.  The 
railways  of  Cuba  have  also  escaped  notice,  but  a 
slight  recovery  has  occurred  in  the  stock  of  the  United 
Company.  Egyptian  Delta  Light  Railways  shares,  too, 
are  a  fraction  better. 

Banks  and  Breweries. 

Some  considerable  deceased  account  liquidations 
have  been  going  on  in  the  Bank  share  market  and  ad- 
versely affected  prices  now  and  then,  otherwise  there  is 
nothing  new  to  be  said  about  this  department,  which 
shows  its  usual  solidity  and,  apart  from  any  influence 
of  the  kind  mentioned,  very  little  activity. 

The  Brewery  desert  gives  no  hint  of  returning  fer- 
tility, and  we  can  only  note  that  prices  when  they  move 
continue  as  a  rule  to  drop  ;  but  they  seldom  move. 

Commercial  and  Industrial  and  Electric  Securities. 
Naturally  a  disagreeable  decline  has  occurred  in  the 
shares    of    the    British    Aluminium  Company,   and  if 
prices  had  been  of  any  magnitude  before  the  reorgan- 
isation scheme  was  published,  the  fall  would  doubtless 
have  been  greater,  but  when  a  ;^5  ordinary  share  is 
down  to  7s.  6d.  or  less,  there  is  not  much  room  for  a 
further  drop.     The  funding  certificates  have  come  off 
worst  with  a  loss  of  i|.    As  we  say  elsewhere,  this  com- 
pany's affairs  urgently  require  independent  investiga- 
tion.    The  business  ought  to  be  an  excellent  one  and 
highly  profitable.     Doubtless  it  would  have  been  so  but 
for  bad  management,    or    worse.       Portland    Cement 
shares  have  recovered    a    fraction    and    International 
Linotype  stock  has  been  put  up  5,  although  nobody  in 
particular  seems  to  have  bought    it.     United     Lankat 
shares  also  creep  up  as  a  result  of  quiet  buying,  but 
there  has  been  no  favourable  movement  in  the  stocks 
of  the  Underground  Railway's  Company,  and  the  de- 
clines in  the  list  generally  still  outnumber  the  improve- 
ments, although  Price's  Patent  Candle  shares  are  up 
i  on  the  announcement  that  the  dividend  has  again  been 
raised  to  £1,  an  increase  of  2s.  6d.    The  Nitrate  share 
market  is  for  the  present  dead,   and  therefore  prices 
have  rarely  moved.    Tliey  may  be  called  steady.    Com- 
monwealth Oil  shares  and  debentures,  however,  keep 
slipping  back,  on  the  other  hand  Dunlop  shares  are  all 
better,  up  2  s.  or  3s.,  and  some  inquiry  seems  to  have 
been  felt  for  Bryant  and  May's  shares,  the  shares  of 
.  Eley  Bros,  and  of  the  Imperial  Tobacco  Company,  while 
Lagunas   Syndicate  shares,   James   Nelson   and   Sons' 
ordinary  and  Aerated  Bread  shares  have  been  offered. 
What  is  to  happen  to  the  Aerated  Bread  Company  we 
do  not  know,  but  its  affairs  will  have  to  be  tackled  soon 
if  sorrow  is  not  to  come. 

In  the  Electric  market  a  demand  has  been  experi- 
enced for  City  of  London  ordinary  shares,  which  have 
risen  J,  and  the  market  for  the  shares  of  Metropolitan 
companies  generally  have  been  steady,  although  the 
others  have  seldom  moved.  The  dealers  have  put  up 
Edmundson's  debentures  4,  and  Monterey  bonds  have 
been  active,  closing  higher.  There  has  also  been  some 
buying  in  Shawinigan  debenture  stock,  now  quoted  at 
103J,  and  Rosario  Electric  shares  are  higher  without 
much  sign  of  business. 

Financial  Land  and  Investment,  Financial  Trusts, 
Gas  and  Insurance. 
A  large  business  has  gone  on  all  this  week  in 
British  North  Borneo  shares,  which  have  gained  a 
little,  and  dealings  have  also  been  very  active  in  Hud- 
son's Bay  shares,  which  left  off  last  night  at  104^. 
Everyvihere  the  market  has  been  firm  in  this  group, 
and  not  least  so  in  Pekin  Syndicate  shares,  which 
sprang  into  vigorous  demand  on  the  announcement 
that  three  of  the  existing  board  had  resigned.  The 
ordinary  shares  are  consequently  nearly  ;^i  up  on  the 
•week,  and  could  not  be  bought  last  night  at  20. 
Peruvian  Corporation  stocks  and  debentures  have  also 


attracted  attention,  and  show  a  vigorous  rise,  especi- 
ally the  preference  stock,  but  apart  from  these  the 
activity  has  not  been  great.  London  and  New  York 
Investment  ordinary  stock  was  dealt  in  yesterday  at  96, 
making  the  week's  advance  7. 

About  Financial  Trusts  there  is  nothing  new  to  say. 
Thev  have  continued  to  move  up  on  a  quiet  and  almost 
invisible  investment  demand,  the  only  spot  where 
speculation  is  rife  being  in  Rubber  Plantations  shares, 
which  left  off  last  night  at  2^. 

Gas  stocks  are  better  in  a  number  of  mstances  as 
our  analysis  will  show,  although  there  has  been  nothmg 
but  the  usual  routine  of  small  investment  to  help  them. 
Insurance  shares  have  also  improved  in  most  instances 
where  change  has  taken  place,  the  only  notable  excep- 
tions being  a  decline  of  J  each   in  Indemnity  Mutual 
Marine  and  Legal  and  General  Life. 
Iron,  Coal  and  Steel  and  Other  Minor  Groups. 
In  spite  of  the  enormous  Government  expenditure  on 
sea  armaments  and  the  prospect  of  still  larger  expendi- 
ture to  come,  the  big  companies  whose  prosperity  de- 
pends on  this  kind  of  business  are  not  attracting  the 
public,  and  the  only  changes  among  their  securities  this 
week  worth  mentioning  are  declines  of  2  each  in  the 
debenture  issues   of  Cammell,  Laird  and  Co.,    whose 
preference  shares  have  also  lost  ground.     The  rest  lie 
quiet.      Dominion  Iron  and  Steel  bonds  are  in  demand 
by  the  class  of  people  who  want  5  per  cent.,  and  as 
much  more  as  they  can  get,  and  the  news  about  the 
company    is    all    favourable.        On    the   week    United 
States  Steel  common  shares,  in  which  the  business  has 
far   outstripped    anything   to  be   seen    in  the   Yankee 
Railroad   market,   have  lost   more   than   $2,    but   last 
night's  final  price  of  almost  81  is  quite  $3  above  the 
lowest  of  the  week.  .      . 

Shipping  things  are  firm,  with  some  activity  in  Royal 
Mail  ordinary  stock  and  very  little  elsewhere. 

All  the  life'  is  in  Rubber  shares,  which  are  not  only 
firm     themselves,     but    lift    Tea    shares     with    them, 
especially    where   the   Tea  companies   have   begun    to 
grow   rubber  trees.      In   Anglo-Ceylon    shares,  for  in- 
stance, an  enormous  business  has  gone  on  at  an  ad- 
vancing price,  and  on   provincial   exchanges  Consoli- 
dated Tea  and  Land  ordinary  shares  would  seem  to  be 
in  demand,  for  thev  have  risen  more  than  ;^i.     It  is, 
however,     amongst     the     usual     favourites.     General 
Ceylon  Rubber,   Kepitigalla,  Mabira  Forest,   Malacca, 
Perak  Plantations,  Straits  Settlements,  Sumatra  Para, 
and  United    Sumatra  shares,  amongst  those   officially 
quoted,  where  the  gamble  centres,  and  there  are  hun- 
dreds of  other  more  or  less  obscure — generally  more — 
items  in  this  market,  objects  of  feverish  gambling  every 
day  and  all  day  long.        Already  some  members  of  the 
Stock    Exchange  and    some    people    in   Mincing  Lane 
have  made  handsome  fortunes  out  of  the  play.    Wise 
outsiders  should  begin  to  secure  theirs. 

^lovements  are  far  from  numerous,  but  generally 
favourable,  amongst  Telegraph  and  Telephone  securi- 
ties, and  the  ordinary  and  preference  stocks  of  the 
Eastern  Telegraph  Company  as  well  as  National  Tele- 
phone deferred  are  all  i  up  on  the  week ;  so  are  the 
debentures  of  the  Eastern  and  South  African  Company, 
but  American  Telephone  and  Telegraph  stock  has  been 
put  down  a  little. 

The  biggest  change  amongst  Tramway  and  Omnibus 
things  is  a  rise  of  4?  in  the  first  debenture  stock  of  the 
London  United  Trainways  Company,  bought  yesterday 
at  70.  London  General  Omnibus  ordinary  stock  takes 
next  rank  with  a  fall  of  3,  the  last  price  yesterday 
being  17,  and  B.E.T.  shares  and  second  debenture 
stock  have  relapsed  a  little.  Mexico  Tramways  stock 
and  6  per  cent,  bonds  are  both  ij  higher,  with  a  fair 
amount  of  business  in  the  bonds.  Nearly  all  the  other 
movements,  which  are  not  numerous,  are  favourable, 
but  San  Paulo  Tramway  shares  have  been  offered. 

Friday  Evening. 

A  fair  investment    business  was  done  this  morning, 

but  after  the  earlier  orders  were  filled  markets  became 

idle  and  even    dull,  Consols    closing    a    shade    lower. 

Foreign  bonds  were  steady,  with  Japanese  most  in  re- 
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quest.  The  new  Bulgarian  loan  allotments  were  made 
to-day,  when  small  applicants  up  to  ;£ooo  got  in  full 
and  the  larger  amounts  received  from  8  to  10  per  cent., 
and  the  price  ended  at  i5-2  premium  for  the  special 
settlement.  Home  Railways  were  steady  and  rather 
better,  but  idle  none  the  less.  Dealers  liked  the  Grand 
Trunk  statement,  and  marked  their  appreciation  by 
lifting  quotations,  the  ordinary  being  put  up  1-^,  the 
first  preference  4,  the  seconds  5^  and  the  thirds  3I. 
Yankees  were  irregular,  but  the  ups  and  downs  left 
prices  virtually  unaltered  on  the  day,  and  Foreign  Rail- 
ways were  just  the  turn  harder.  Arr.cngst  miscellaneous 
things  interest  centred  entirely  in  Rubber  shares,  the 
market  for  which  was  decidedly  animated. 


I,  to  96-8,  Canada  Northn.  4  p.c.  Cons,  Deb.  J,  to  qO-y.  do.  4  p.c. 
ist  Mt  I  to  102-4,  Dom.  Atlantic  ist  Deb.  i,  to  91-3,  Grand 
Trunk  Guar.  *,  to  g^i-ii.  do.  ist  P(.  J,  to  104-5,  Mashonaland 
f,  PC.  Guar.  i.  to  964-7^,  New  Brunswick  Perp,  4  p.c.  i  to  103-5, 
Quebec  Central  4  p.c.  Deb.  2,  to  101-3,  Toronto  Grey  and  Bruce 
r  to  102-4.  Fall:  Beira  6  p.c.  i.  to  62-4,  Demerara  Ord,  i.  to 
90-2.  Mid.  of  W,A.  6  p.c.  Deb.  i,  to  81-3,  Quebec  and  Lake  St.  J. 
4  p.c.  Prior  Ln.  2,  to  33-8,  Rhodesia  4  p.c.  ij,  to  84-6. 


to  44-6,   District  1903-5 


THE  WEEK'S  PRICE  MOVEMENTS. 
BRITISH  FUNDS,  &c.— Rise  :  2J  p.c,  Ann.  and  Acct.'|,  to  80J-1. 
Canadian  Govt.  1913  i,  to  103-5,  ^^-  of  Ireland  4,  to  307-12,  India 
3i  p.c.  Acct.  J,  to  96J-I,  do.  2^  p.c.  Acct.  J,  to  69^-70.  Fall: 
Excheqr,  2.5  p.c,  J,  to  ggg-j,  Transvaal  Govt.  3  p.c.  Acct.  J,  to 
95-^,  do.  1958  Acct.  J,  to  94-^. 

CORPORATION  AND  COUNTY  STOCKS.— Rise  :  Metrop.  3  p.c. 
i,  to  9ii-2i,  L.C.C.  3  p.c.  Acct,  J,  to  87^-84,  Corp.  of  Lon.  1905-65, 
J,  to  99j-iooJ,  Bradford  3 J  p.c.  i,  to  100-2,  Brighton  3J  p.c.  J,  to 
loo-i,  Cheltenham  i,  to  84-6,  Herts  3^  p.c.  i,  to  98-100,  Tunbridge 
Wells  I,  to  88-90,  Tynemth  i,  to  95-7. 

PUBLIC  BOARDS,  &c.— Rise  :  Metrop.  Water  (Sthwk,  and  Vx. 
"  B  ")  I,  to  83-5,  Ft.  of  Lon.  "  A  "  i,  to  82-3,  Belfast  Harb.  2,  to 
93-5,  Dover  Harb.  i,  to  97-8, 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Alberta  J,  to  102-3,  Can,  191 1  J,  to  101^-2 j,  do.  1912  J,  to 
1024-3J,  Cape  18S1  I,  to  100-2,  do.  1917-23  i.  to  102^-3^,  do.  4-yr. 
i,  to  looj-ii,  Fiji  I,  to  ioi-3,Gold  Coast  2,  to  99-101,  Newfoundld. 
3i  p.c.  |,  to  92J-32,  Nova  Scotia  i,  to  92i-3i,  Queensland  i,  to 
joi-2,  Saskatch.  J.  to  102-3,  Antigua  i,  to  101-3,  Barbados  i,  to 
97-9,  Can,  3j  p.c.  Rec;.  J,  to  99-100,  Cape  1882  J,  to  1024-3J,  do. 
1916-36  J,  to  103-4,  Hong  Kong  i,  to  98-100,  Jamaica  34  p.c.  i,  to 
97-9,  Mauritius  3J  p.c.  ij,  to  97J-8J,  Natal  1914-39  J.  to  98J-9J, 
N.S.W.  1918  i,  to  98-9,  N.  Zealand  1945  J,  to  87-8,  Newfoundld. 
1935  I,  to  105-7,  do,  1945  4,  to  97J-8J,  Queensld.  1915  i.  to  101^-2^, 
Sierra  Leone  J,  to  98^-9.^,3,  Aust.  1882-7  J.  to  103-4,  do,  1924  J,  to 
i04i-5j.  do,  1939  4,  to  97i-8J,  do,  1926-36  i,  to  96-7.  do.  1916-26, 
J,  to  89J-90J,  Straits  Setts.  J,  to  98^-94,  Tasmania  1920-40  J,  to 
97-8,  Victoria  1920  J,  to  103-4,  \V.  Australia  IQ27  J,  to  88J-9J. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise  : 
Auckland  1872  3J,  to  104-13,  Auckland  Harb.  20-yr.  i,  to  103-5, 
Bloerafontein  i,  "to  100-2,  B.  Ayros  4J  p.c.  i,  to  96-8,  Calcutta 
{Con.)  1938  i,  to  9S-9,  Greymouth.  Harb.  i,  to  102-4,  HeUingfors 
i,  to  96-7,  Johannesbg,  J,  to  loo-i,  Kingwm.'s  Town  i,  to  99-101, 
Krugersdorp  i,  to  93-5,  Manaos  J,  to  91J-2J,  Nagoya  if,  to  99-100, 
Napier  1920  and  19281,  to  103-5,  N,  Melbne,  i  ,to  101-3,  Osaka  i,  to 
99i-ioo,  Pietermaritz!  3J  p,c.  i,  to  86-8,  do.  4  p.c.  i,  to  100-2,  Pt. 
Elizabeth  1953  and  1964  i,  to  100-2,  I't.  Louis  i,  to  102-4,  Porto 
Alegre  i.  to  93-4,  Prahran  i,  to  99-101,  Regina  i,  to  107-g,  S. 
Melbne,  i.  to  101-3,  Tokyo  (C.)  J,  to  looj-ij,  Westpt.  Harb.  4  p,c. 
I,  to  102-4. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1889  J,  to 
79-80,  do,  all  4  p,c.'s  J,  to  giJ-2,  Brazil  (\V,  of  M.  Rly,)  4,  to 
102J-3.  do,  1907  i,  to  io:ij-i,do.  1908  J,  to  iooJ-|,  B.  Aires  (3  pc) 
i,  to68|-9i,  do.  1908  J,  to  loo-i,  Finland  J,  to  95-J,  Greek  1881  j, 
1049-50,  do,  1887  J,  to  46-7,  do.  i88g  J,  to  37i-8i,  do.  1890  J,  to 
47-8,  do,  1893  I,  to  45-6,  do,  1907  J,  to  934-44.  Italian  1862  i,  to 
99-101,  Japan  4  p,c,  Stlg,  ij,  to  94^-5,  do,  44  p,c,  Stlg.  4,  to  101-4, 
Mexican  1904  i,  to  96-8,  Russian  1859  i,  to  73-5,  do.  II.  18S9  4,  to 
93J-J,  do,  1894  I,  to  90-2,  do,  34  p,c,  Bds.  i,  to  85-8,  do,  igo6  ij, 
to  1034-4,  do.  1909  J,  to  97J-J,  Sao  Paulo  i,  to  98-100,  Servian  i, 
to  83-5,  Siam  4}  p.c.  Stlg,  and  1907  j,  to  1004-14,  Turks  1831  4.  to 
101-2.  do.  igo8  4,  to  86^-3,  do  1909  5.  to  62J-S,  Uruguay  34  p.c,  }, 
to  735|-4i.  do.  1896  4,  to  994-1004,  Italian  Rentes  4,  to  1024-34, 
Fall;  Argent,  18904,  to  1014-24,  Brazil  1888  i,  to  97-8,  do,  18894, 
to  89J-90J,  do,  Fundg,  Bds,  5.  to  1014-24,  Bulgaria  1907  4,  to 
944-54,  Colombian  J,  to  44j.|,  Costa  Rica  "A"  i,  to  47-g,  do. 
"  B  "  4,  to  364-74,  Honduras  1867-70  all  J,  to  124-3,  Nicaragua 
Rlys.  6  pc.  4.  to  84-5. 

JBOHE  RAILWAYS.— Rise  :  Barry  Dfd,  i,  to  70-3,  Barnsley  i, 
to  544-5xd,  Fall:  Barry  Pfd.  i,  to  S8-go,  Gale.  Pfd,  i,  to  62j-3j, 
City  and  S,L,  |,  to  3o4-i4xd,  Glas.  and  S,-W,  Pfd.  i,  to  58-60, 
Gt.  N.  "  A"  i,  to  394-40,  Rhymney  Ord.  3,  to  202-7,  do.  Dfd.  i, 
to  102-7. 

Leased, — Rise;  E.  Lincoln  2,  to  151-4. 
Debenture. — Rise:  Cambrian  "D"  i, 
I,  to  93-5,  Neath  "  A-2  "  i,  to  83-5. 

Preference. — Rise:  .Alexandra  ist  2,  to  102-4,  Cambrian  No.  i 
I,  to  19-21,  Furness  i88i  Cons,  i,  to  93-5,  do.  "A"  i,  to  89-91, 
<io.  "B"  I,  to  88-90,  Gt.  E.  i8go  and  i8g3  i,  to  88-90,  District 
Assented  Ext.  i,  to  68-70,  Neath  i,  to  60-2,  N.  Brit.  (Edin.  and 
Glas.)  I,  to  1168.  Fall:  Gt,  Cenil.  1891  3,  to  49-52,  do.  1894  3, 
to  38-41,  District  Ext.  i,  to  50-2. 

INDIAN  RAILWAYS.— Rise :  E.  Bengal  "A"  i,  to  194-20. 
G.I. P.  "A"  I,  to  i8g-9i,  Madras  "B"  i,  to  20|-iJ,  Scinde 
Punjaub  "  A  "  ^,  to  194-20,  Nizam's  Reg.  Debs.  4.  to  97"8.  W.  of 
I.  Portuguese  Guar,  i,  to  96-7. 
NATIVE  STATE.  —  Rise  :  Sivagunga  i,  to  100-2. 
COLONIAL  RAILWAYS. —  Rise:  Beira  44  p  c.  4.  to  964-S4. 
Buffalo  and  Lake  Huron  ist  and  2nd  Mt.  both  i,  to  136-S,  Canada 
JN.  Ontario  4  p.c.  Deb,  4,  to  91-2,  Canada  N.  Quebec  4  p.c.  Guar. 


Highest  and 

Lowest 

this   year. 


Last        ,    (Dividends  paid  for  each  year 
Carrying  ot  half-year  are  given  in 

Price.  1  parentheses.) 


Price 
last  week. 


Price 
tbit  week. 


89 
89i 
1 00ft 
loo-ft 
95S 


7o| 
62^ 

96i 
904 
944 

105* 

.c=i 

106 

102a 
95a 

'f4i 
ioo| 

9Ai 
104 
65g 

97J 
94i 


85? 
23§ 
61 

loj 
33S 
52J 

22g 
64I 

94  it 
43S 

122p 
92J 
4OJ 

59J 

29 

li 

■351 
42i 

I27i 

122| 

948 
'63I 

52« 

86 

35A 
1504 
164J 

52i 
129A 

IDl| 

703 

SB 
>42A 

35 
211 

27i 

l88j 
lit 

102J 
I23S| 

9ti 
■27* 
1U24 

944 

55i 

93 

72i 

5i 

7-» 

39* 

135^ 
7H 
■4t 

208 

9li 
loi 

•»97» 


til 

87I 

**'! 
998 

99i 

95i 
83 
694 
62i 

77i 

■04A 
loii 
■042 
102 
94i 
■02g 
97l 
914 
loij 

92! 
94  i 

93J 

J07i 

*3, 
S3J 
22J 

63 
45 
■oA 
3^ 
50§ 
20J 
loj 
59! 
92! 
42 
119I 
88 
38 
■  7l 
624 


275 
■3oA> 
■328 

66 

29i 
132 

39i 

■  I5j 
112 

8oi 
148 
39 
8oi 
26J 

■43 
146 

40 
Il8i 

98? 

44! 

67I 

804 
123a 

I'sli 
■9* 
>83 

lOI 

■  2l8 

S74 
>=4i 
98 
90 

9'i 

C6 

4« 
664 
34 
■324 
7^8 

■  ■1 
1904 

874 

9i 
493 


^2J 

8i<i 

8Sj 

100 
95i 
964 
83i 

m 

95* 

89I 

94 
105 
1 02  J 

■  028 

95 
■03 

9»l 

94i 
I02| 

65 

93i 

94| 

934 

leg 
87 
85 
224 
65 

loi 

32 

5', 

20i 

■  oj 
6e 
94 
424 

121 
904 
3» 
■74 
63 
5»4 
66i 
28i 

131:^ 

■33 
69 
294 

■  35 
42 

1154 

112 

804 
1464 

39. 

8o4* 
264 

■  43 
146 

40 
Ii84 
100 
443 
674 

boi 
J23i 

27 
IS44 

■  9J 

2..J 
509 

lOlJ 
122^ 

894 
120 

99 

504 

84 
424 

68 
43 
68J 
36 
"33 

495 


Consfols  (2i  p.c.)  Money 

Do.    Account  (March  I) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c). . 
Metropolitan  Water  Board(3). 
National  War  Loan  (2|  p.c.)   . 
Do.     Account  (March  i)  . 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  StcK.  red.  1931    • 

Do,  3    p.c.  Stck.  red.  1948     . 

Do.  2*  p.c.  Stck.  red.  1926    . 

Do.  3j  p.c.  Ruiiee  Paper 

Argentine  4  p.c.  Rescission     . . 

Hrazil  4  p.c.  Rty.  Guarantees.. 

Chilian  44  p.c.  1886 

Chinese  5  pc,  i8g6.  Gold 
Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

F-eypl  I'nitied  4  p.c 

Huncarian  4  p.c.  l88r    .. 

Japan  5  p.c.  1901-2 
Do.  44  p.c.  (2nd  series) 
Do,  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (2|-7j)  . . 
Do.       Def.  '4,  1909I  .. 
Caledonian  Ordy.  (3-3) 

Do.         Def.  (nil-nil) 
Central  London  (3-3) 

Do.  Def.  (2,  1909)    .. 

Chatham  Ordinary 
Cily  and  South  London  dl-ii) 

Furness  (4.1)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (1J-4) 
Gt.  Northern  Pref.  Ord.  (4-4)  . , 
Do,  Def.    dt,  1908) 

Great  Western  (7-34)      .. 
Lane,  and  Yorks.  (34-4i) 
Metropolitan  (i-i) 
Metropolitan  District    . . 
Midland  Pref.  (2 J-24)     .. 

Do.     Def.  (3-1  J) 
North  British  Pref.  (3-31 

Do.  Def.   (i-nil) 

North-Eastern  (6-5) 
North- Western  (6J.4}) 
South-Easlern  Ord.  (4-5) 

Do.  Def. 

South- Western  Ord.  (34-8)      . 
Do.        Def.  (13,  1909)     .. 

Atchison  Shares  (5.6)     .. 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  SI.  Paul  (7). 
Denver  Shares     , .        . .        , 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)    . 
Missouri  and  Texas 
New  York  Central  (56).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6-6) 
UeadiuR  Shares  (4-3) 
Soiuhern  Pacitic 

Southern    

lliiion  Paciiic  (10) 

Wabash 

Canadian  Pacitic  (7) 
Grand  Trunk  Cons.  Stk. 
Do.        3rd  Pref.  (3) 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacitic  Ord.  (8  6)     . 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  (6-1). . 

Do.  do.         Def.  (6) 

Central  Uruguay  (3-4)    .. 
Cordoba  CenUal  Deb.  (4)  (Gen. 

Nth.  Sec.)         

Do.  Income  Db  Stk.(72/6-»o/o) 
Cuban  Central 
Leopoldina  (34)    . . 
Mexican  Ord.  Stk. 

Do.    Jst.  Pret.  (8-^)  . . 

Do.    2nd  Pref.  (ij-uil) 
Nitrate  Ord.  (3/0-30)     . . 
San  Paulo  Brazilian  (14-12) 
Uliiled  ot  Havana  Ord. 
Coats,  I .  and  P.  (30-30  p.c.) 

Do.  Ptef.(lo)  .. 


AMERICAN  RAILROADS.- Rise:  Alabama  Gt.  S.  Ord.  5.  to 
25-7.  Atchison  Pfd.  4.  to  106-7.  G.N.R.  2,  to  139-41.  ^i*'-  °f 
Mexico  2nd  Pfd.  J.  to  27j-i.  Northn.  Pac.  2.  139-4'.  Rock  Island 
Com.  44,  to  46i-J,  do.  Pfd.  i,  to  85-7,  Union  Pac.  Pfd.  i.  to 
1014-24.  Fall:  Alabama  N.O.  "A"  i,  to  6H.  Chicago  G. 
both  Debs.  3,  to  60-5,  Erie  ist  Pfd.  4,  to  46-7,  do. 
to  35-7,  Kansas  City  i,  to  36-8,  Minneapolis  Cap.  i,  to  136-9,  do. 
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Pfd.  I,  to  152-7,  Southern  Pfd.  2J,  lo  65-6,  Union  Pac.  Pfd.  i, 
to  1014-2^,  Wabash  P/d.  2,  lo  45J-6J. 

Bonds  (Gold).— Rise;  Atchison  1917  i,  to  120-2,  Central  Pac. 
34  p.c.  I,  to  92-4,  Chicago,  St.  Louis,  and  NO.  Guar,  ilf,  to  118- 
23,  Colorado  and  Southn.  i,  to  101-3,  Nat.  of  Mex.  4^  p.c.  j,  to 
io5i-6J,  Nat.  Rlys.  of  Mex.  4^  p.c.  i,  to  95i-6J  p.c,  do.  4  p.c.  J, 
to  90-2  p.c,  Norfolk  and  Westn.  1932  3,  to  106-8,  Texas  and  Pac. 
I  J,  to  1 14-8.  Fall :  Atchison  4  p.c.  100  yr.  i,  to  97-9,  Erie  1953  i, 
to  82-5,  Illinois  1952  i,  to  1044-5^,  Kansas  City  i,  to  78J-94,  N.Y. 
Central  1997  i,  to  93-5,  Northn.  Pac.  Prior  Ln.  1997  i,  to  104-6, 
St.  Louis  and  San  Fran.  1951  ij,  to  84-6.  Southern  Pac.  1949  J,  lo 
964-74,  Union  Pac.  1927  i,  to  111-3,  Wabash  2,  to  73-8. 

FOREIGN  RAILWAYS. -Rise:  Antofagasta  Dfd.  i,  to  127-9, 
Argentine  G.W.  5  p.c.  Deb.  i,  to  112-4,  AfRe'jtine  Trans.  "  B  " 
Deb.  t,  to  74-6,  Armavir-Touapse  g,  10  94J-4.  Barranquilla  2,  to 
102-5,  Bilbao  River  J,  to  9-4,  B.A.  Western  44  p.c.  4,  to  ii-|, 
Cent.  Argentine  6  p  c.  Cent.  Deb.  44,  to  145-8,  Cent.  Uruguay 
Eastn.  Deb.  i,  to  106-8,  Cent.  Uruguay  6  p.c.  Deb.  i,  to  129-31, 
Chilian  Trans.  "  A  "  1,10954-64,  Colombian  Nat.  2nd  Mt.  2,  10 
54-6,  Egyptian  Delta  Pf.  |,  to  8l-9i,  do.  Err.  J,  to  9-4,  Inter,  of 
Mexico  2nd  Pf.  4.  'o  59  60,  Kan^ai  i,  to  98-100,  Mex.  Southrn,  Ord. 

1,  to  103-4,  do.  Deb.  i,  to  94-6,  Mexico  N.W.  J,  to  S2J-3J,  Nitrate 
Dfd.  J,  to  3i-|,  Paraguay  Cent.  5  p.c.  Deb.  A,  to  48-9,  Puerto 
Cabello  J,  to  3-J,  do.  ist  Ch.  i,  to  90-2,  San  Paulo  4  p.c.  Deb.  1, 
to  104-5,  S.  Italian  i,  to  14J-I,  Swedish  Cent.  Pf.  i,  to  102-3, 
Taltal  Deb.  i,  to  101-3,  U.  of  Havana '•  .\"  Deb.  i,  to  118-20, 
Uruguay  Northn.  Pfd.  3,  to  30-2,  Zafra  and  Huelva  i,  to  6J-J. 
Fall:  Cartagena  (Col.)  4,  to  744-54,  Cent.  Argentina  7  p.c.  Pf. 2,  to 
160-2,  do.  Ros.  Deb.  i,  to  103-5.  Colombian  Nat.  ist  Mt.  i,  1085-7, 
Cordoba  and  Ros.  ist  Pf.  3,  t:-  98-100,  do.  2nd  i,  to  54-6,  do.  2nd 
Deb.  4,  to 86-7,  do.  Scrip  j,  to  84-5,  Cordoba  Cent.  Ord.  2,  to  80-5, 
do.  ist  Pf.  I,  10  101-5,  do.  2nd  24,  to  75-80,  Cordoba  Cent.  B.A. 
Ext.  4,  to  904-14,  Guayaquil  5  p.c.  4,  to  464-74.  Salvador  Ord.  J, 
to  2J-I,  do.  Pf.  'j,  to  4i-5J,  f.S.  Austrian  J,  to  4J-54,  S.  Manchurian 
2I,  to  102-4. 

BANKS  AND  DISCOUNT  COS.-Rlse:  Agric.  of  Egypt  J,  to 
7J-4.  Banco  del  Peru  y  Londres  i^,  to  234-44.  Bk.  of  Australasia  i, 
to  112J-134,  Bk.  of  N.S.Wales  4,  to  484-94.  Can.  of  Commerce  J,  to 
204-1,  Lon.  and  Braz.  J,  to  29-4,  Lon.  and  Hanseatic  4.  to  134-14, 
Nat.  of  Egypt  J,  to  204-1,  Nat.  of  India  4.  to  434-4i.  Nat.  Disct.  i, 
to  8J-9J.  Fall:  Barclay  and  Co.  i,  to  2ij  2^,  Cap.  and  Counties 
i.  'o  34i5i.  Chartered  of  India  4,  to  58-9,  Hongkong  and  Shang- 
hai 14,  to  904-14,  Lon.  and  Prov.  i,  to  21-4.  Lon.  County  and 
Westminster  J,  to  214-2,  Metrop.  of  Eng.  ancl  Wales  »,  to  14J-J, 
Nat.  of  S.  Africa  J,  to  11J-12J,  Nat.  Provincial  /loj  pd.  i,  to 
35i-6J,  do.  /12  pd.  li,  to  4o|-ii,  Stand,  of  S.  Africa  4>  to  624-34, 
Union  of  [,on.  and  Smiths  J,  to  314-2 

BREWERIES  AND  DISXILLBRIES  — Rise:  Bieckert's  Ord. 
4,  to  93-8,  City  of  Lon.  Ord.  i,  to  10-14,  McEwan  (Wm.)  Pref.  J, 
to  93-S.     Fall:  AUsopp  44  p.c.  Deb.  i,  to  69-72.  do.  34  p.c.  Deb. 

2,  to  38-41,  do.  Inc.  Deb.  i,  to  12-15,  Barclay  Perkins  Pref.  J.  to 
4|-|,  Bass  RatclifJ  Pref.  2,  to  97-100,  Cannon  Pref.  J,  to  34-4, 
Huggins  Deb.  14,  to  56-0,  Mann  Grossman  Pref.  J,  to  6I-7J, 
Ohlsson's  Cape  Ordy.  |,  to  3|-J,  Showells  Debs.  1,  to  50-4, 
Thome  (R.)  Pref.  ^y.  10  4-5,  Threlfall's  Ord  J,  to  i-J.  Watney 
Combe  Deb.  i,  to  60-4,  Whitbread  Pref.  2,  to  68-72,  do.  "  B  "  Deb. 
1,  to  68-71. 

CANALS  AND  DOCKS.— Rise :  Grand  Junction  Original  i,  to 
01-3,  Regent's  Deb.  i,  to  78-80,  Suez  Canal  3,  to  202-6. 

COMMERCIAL,  INDUSTRIAL,  &o.-Rl8e:  Anglo-Chilian  Nitr. 
Ord.  i,  to  8-4,  do.  Pf.  J,  to  83-9^,  do.  Mt.  Bds.  i,  to  100-2,  Assoc. 
P.  Cement  Ord.  i,  to  2.^-^,  do.  Pf.  -fe,  to  6|-7i,  Baker  (C.)  Pf.  *, 
to  4i-5i.  do.  "  B  "  |,  to  34-4,  Bell's  Asbestos  ■^,  to  li^-^l,  Bergvik 
Pfd.  i,  to  I24-I,  Borax  44  p.c.  Deb.  i,  to  109-11,  Br.  Westingho. 
P.L.  Dbs.  4,  to  984-1004,  Bryant  and  May  Pld.  J.  to  134-?, 
Burmah  Oil  Ord.  |,  to  4I-J,  Can.  Mineral  Rubber  i,  to  97-g, 
Country  Life  1-32,  to  ia-i|.  Dalgety  Pice.  ^,  to  10^-^,  Dick  Kerr 
Db.  I,  to  99-102,  Dunlop  Tyre  Ord.  3-32,  to  i-ii,  ao.  Dfd.  5-32,  to 
iJ-J,  do.  Pf.  1-32.  to  t|-^,  Eastman  Kodak  Com.  5,  10405-15,  Eley 
Bros.  4,  to  7-8,  Farmer  |,  to  lo-ii,  Harrison  Barber  i,  to  3^-}, 
India  Rubber  Gutta  P.  &c.  Pf.  J,  to  log-ii,  Internatl.  Lino.  5  to 
75-85,  La  Guaira  Harb.  2nd  Mt.  i,  to  18-20,  Loa  Nitr.  i,  to  95-7, 
Manaos  Imp.  i,  to  64-74,  Mazawattee  Pf.  J,  to  3-4,  do.  Mt.  Db.  i, 
to  76-9,  Millar's  Karri  Ord.  1-32,  to  i  7-32-9-32,  New  Trans. 
Chemical  J,  to  2I-3,  N.  Borneo  Tradg.  ^,  to|-j,  Price's  Candle 
4,  to  32-4,  Pullman  (R.  and  J.)  Pf.  -J,,  to  ^-^,  Rotherham  (J.) 
Ord.  ^,  to  li-i,  Sansinena  F.  Meat  2,  to  151-6,  Tate  (H.)  4,  to 
111-3,  Telegh.  Const,  and  M.  ;fi2  pd.  4,  to  35-64,  U.  Lankat. 
Plant.  ^,  to  si-ig,  Val  de  T.  Paving  £1  pd.  ^,  to  i^--^. 
Fair.  Aerated  Bread  ,1,,  to  3J-4,  American  Thread  Pfd.  1-32,  to 
i-^,  do.  Mt.  I,  to  92-4  p.c.  Ash  (Claudius)  1-32.  to  i  1-32 — 5-32, 
British  Aluminium  Ord.  g,  to  J-|,  do.  Pf.  4,  to  loj-ij,  do.  "A  "  |, 
to  2i-3j,  do.  Certs.  14,  to  1-2,  Chinese  Engineering  Deb.  i,  to 
103-5,  Commonwealth  Oil  Pfd.  ^,  to  ^-^.  do.  Deb.  14,  to  88-92, 
Darracq  Ord.  ^,  to  ^H,  Eng.  Sew.  Cotton  Ord.  jg,  to  i  ,\-g,  do. 
Deb.  I,  to  97-9,  Fredericks  Hotels  Deb.  i,  to  67-71,  Gordon  Hotels 
Ordy.  i,  to  2J-3J,  Hatred's  Stores  O^d.  ^,  to  5-i,  Home  and 
Colonial  Stores  Ord.  nV,  to  2^-4,  Ilford  Ord.  1-32,  to  17-32 — 21-32, 
do.  Pf.  1-32,  to  23-32—27-32,  Imp.  Tobacco  Pfd.  ^,  toi^-,^, 
Lagunas  Synd.  J,  to  2^-^.  Lobitos  Oilfds.  ^,  to  i  11-32— 13-32. 
Lyons  (J.)  Ord.  1-32,  to  5  31-32—6  3-32,   Nelton  Bros.  Ord.  ^,   to 


li,  to  89i-9o4,  Rosario  Pref.  *g,  to  5J-6i,  do.  2nd  Pref.  J,  to  61-J, 
Sha    ■  - "  '" "-'"    ' 


Lyons  (J.) 
ic"i6'  Nel 


■Jo- 16.  i'clson  (J.)  Ord.  1-32,  to  ifi-i.  Northcote  4,  to  24-3,  Pacific 
Phosph.  I,  to  102-4,  Paterson  L.  and  B.  Pf.  J,  to  41-}.  Rosario 
Nitr.  i,  to  5i-6J,  Russian  Petro.  &c.  Ord.  1-32,  to  fj-^-,  Spiers  and 
P.  Ord.  ■^,  to  ,'5-f«j,  do.  "  B  "  i,  to  65-9,  Travers  (J.)  Ord.  1-32,  to 
25-32—29-32,  Undergd.  Rlys.  1933  Bds.  i,  to  80-9. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Calcutta  Ord. 
i.  'o  oi-4.  City  of  Lon.  J,  to  114-2,  do.  Pref.  J,  to  I2j-|,  do.  5  p  c. 
Deb.  I,  to  121-5,  Edmundson's  Deb.  4,  to  64-7,  London  Pref.  J,  to 
5-i,  do.  Deb.  i,  10914-; J,  Metrop.  Ord.  J,  to  4i-§,  Monterey  Deb. 


Sbawinigan  4i  p.c.  Deb.  14.  to  1014-34.     Fall :  Melbourne  Deb.  4, 
to  9t-3,  Mex.  Light  and  Power  Pret.  i,  to  100-4. 

FINANCIAL,  LAND  AND  INYESTMENT.  — Ri«e :  Aboukir 
-fe.  to  i\i-\h  Australian  Est.  and  Mt.  ■'  A"  Deb.  i,  to  83-6,  Brit. 
Amer.  Ld.  •■  A  "  shrs  i,  to  12-14,  Brit.  N.  3orneo  3-32,  to  11-32— 
13-32,  Egyptian  Delta  Ld.  and  Inv.  -fe,  to  i|-4,  Egypt-an  Inv.  and 
Agency  1-32,  to4-^,  Egyptian  Land  and  Gen.  ^,  to  ,\-^.  Equitible 
Reversionary  Int.  4,  to  81-4,  Holborn  Viaduct  Ld.  Deb.  i,  1099- 
101,  Hudson's  Bay  34,  to  1034-54,  Hyderabad  (Deccan)  A,  to  2^^- 
Jf,  Imp.  Prop.  Inv.  "  A  "  Deb.  1,  to  76-8,  do.  "  B"  Deb.  2,  to  66-8, 
Law  Deb.  Corp.  Deb.  i,  to  102-5,  Law  Land  Prefce.  ^,  to  4J  i, 
Lon.  and  N.Y.  Inv.  7,  to  96-8,  do.  1st  Pref.  :,  to  100-2,  do.  2nd 
Prfce.  2,  to  93-;,  Melbourne  Tst.  1-32,  lo  11-32— 13-32, Millwall  Dock 
Equip,  i,  to  7|-8i,  do.  Deb.  i,  to  103-5.  N-^-  Loan  and  Merc.  2nd 
Deb.  I,  to  82-4,  do.  3rd  Deb.  2.  to  93-<i.  Pekin  Synd.  i.  to  igf-^oi. 
do.  Shansi  Shrs.  3-32,  to  til-2,  Peruvian  Corp.  Ord.  |.  to  loS-j, 
do.  Prelce.  ij,  to  37g-8,  do.  Debs.  4,  to  103-4,  ^.iv,  Plate  Tst.  Loan 
and  Agency  A.  i,  to  64-7,  Tst.  and  Agcy.  of  Australasia  Pfce.  i.  to 
9  -loi.  Trustees,  Exors.  and  Sec.  Ins.  ist  Deb.  1,  to  103-5,0.8. 
Deb.'Corp.  44  p.c.  Pref.  1,  to  96  8,  U.S.  Tst.  and  Guar.  Corp. 
Pfd.  2,  to  93-5.  do.  Deid.  i,  to  82-4.  Fall:  Argentine  North  Ld. 
I'j,  to  i-re-TC-  Australian  Agric.  i,  to  79-81. 

FINANCIAL  TRUSTS.- Rita :  Afric.  City  Props.  Deb.  i.  1096- 
8,  Alliance  Deb.  1,  to  98-100,  Amer.  Inv.  Deb.  *,  to  101-3.  Army 
and  Navy  Deb.  1,  to  98-100.  Bankers'  Inv.  Pfd.  2.  to  103-5,  do. 
Did.  1,  to  84-6.  Brit.  Inv.  Deb.  i,  to  103-5,  Fof-.  Amer.  and  Gen. 
Defd.  I,  to  105-7,  do.  Deb.  4,  to  101-3,  Gen.  and  Com.  Deb.  1,  to 
100-2,  Guardian  Deid.  2.  lo  80-2,  do.  Deb.  1,  1098-100,  Indust.  and 
Gen.  34  p.c.  Deb.  1,  to  89-91,  do.  4  p.c  Deb.  2,  to  103-5,  Internal. 
Def.  I,  to  55-7,  do.  Deb.  i,  to  98-100,  Lon.  Gen.  Inv.  Pld.  2,  to  84- 
6,  do.  Deid.  2,  to  78-80,  Lon.  Scot.  Amer.  Defd.  1,  to  127-9, 
London  4  p.c.  Deb.  i,  to  93-5,  Merchants'  Ordy.  4,  lo  114-6, 
Municipal  Defd.  1,  to  41-3,  do.  44  p  c.  Debs,  i,  to  102-4,  Omnium 
Defd.  1,  to  71-3,  do.  4  p.c.  Deb.  2,  to  98-100,  Ry.  Deb.  and  Gen. 
5  p  c.  Debs.  1,  to  108-10,  do.  44  p  c.  Deb.  i,  to  98-100,  do.  4  p.c. 
Deb.  2,  to  95-7,  Rub.  Plants.  Inv.  -|i.  to  2|^-^,  S.  African  Gd. 
Tst.  Debs.  4,  to  1014-34,  Submarine  Cables  Tst.  Certs,  i.  to  130-3, 
U.S.  and  S.  Amer.  Inv.  Defd.  2,  to  83-5.  Fall :  Mackay  Cos.  2,  to 
to  90-2,  do   Pfd.  I,  to  77-82. 

GAS.— Rise:  Bournemouth  "B  "  Shrs.  ♦,  to  16J-7J,  Brentford 
Consol.  2,  to  255-8,  do.  New  »,  to  192-4,  do.  Deb.  2,  to  101-3, 
Bromley  and  Ciays  Ord.  1,  to  119-21,  do  "  B  "  i.  to  89-91,  Com- 
mercial 34  p.c.  I,  to  105-7,  Hastings  and  St.  Leonards  34  p.c.  i,  to 
95-7,  do.  5  p.c.  I,  to  119-21,  Ilford  5  p.c.  Stand,  i,  to  145-7,  I^ea 
Bridge  Dist.  Ord.  i,  to  120-2,  Oriental  i,  to  138-40,  River  Plate 
Ordy.  J,  to  17}-},  S.  Metrop.  Deb.  1,  io82-4,Sth.  Suburban  Ordy. 
2,  to  t22-4,  Wandsworth  and  Putney  3  p.c.  Deb.  1,  to  74-6.  Fall: 
Wandsworth  and  Putney  Cons.  Stk.  1,  to  142-4. 

INSURANCE.-RUe  :  Commercial  Union  Deb.  Stocks  all  1,  to 
102-4,  Employers'  Liibility  J,  to  io*-ii.  Gen.  Ace.  4,  to  24-8. 
Liverpool  Lon.  and  Globe  4,  to  45-6,  do.  Ann.  4,  lo  264-74,  Ocean 
Ace.  4,  to  54-1,  Roval  4,  10  25-6.  Fall:  Indemnity  Mutual  Marine 
1.  to  7|-8i.  Legal  and  Gen.  J,  lo  174-8,  Liverpool  Victoria  •'  A  " 
Shrs.  -if,  to  ^-Is,  do.  "  B  "  -fc,  to  34. 

IRON,  COAL  AND  STEEL. —  Riie:  Babcock  and  Wilcox  ^, 
to  54,  Cammell,  Laird  44  p.c  Deb.  2,  to  92-6,  Canada  Iron  Corp. 
Bds  4,  to  10Z-3,  Dominion  Iron  and  Steel  Bds.  4,  to  984-94,  Hall 
(J.  and  E.)  Pref.  J,  to  4}-?,  Howard  and  BuUough  Ord.  1-32,  to 
2  1.32—5-32,  Powell,  Duftryn  Ord.  J,  to  2^4,  Khymney  ^.  to 
'wil-  Shelton  Debs,  i,  to  95-9,  Snevd  Colls.  Pref.  ^,  to  loj-g, 
Thornycroft  ist  Debs.  i.  to  80-4,  Vickers,  Maxim  Pfd.  1,  to 
109-12.  Fall:  Bengal  Ord  ^,  tc  g-4,  Cammell,  Laird  Pfce.  i,  to 
3%-i.  do.  5  p  c.  Deb.  2,  to  92-5,  Cargo  Fleet  1-32.  to  13-32— 15  32, 
Clayton  and  Shuttleworth  "  B  '  Deb.  i,  to  85-7,  Fraser  and 
Chalmers  Ord.  4.  to  4-4,  Lake  Superior  Corp.  Bds.  4.  lo  894-914. 
Richardsons,  Westgarth  Deb.  1,  to  80-5,  Stephenson  (R  )  "  A  " 
Debs.  I,  1039-44,  U.S.  Steel  2i,  lo  80J-1J,  do.  Bds.  },  to  108-10. 
Vickers,  Maxim  Ord.  1-32.  to  2J-^. 

SHIPPING.-Rise :  Gen.  Steam  Pref.  J,  to  748,  Indo-China 
Debs.  I,  to  89-91,  Royal  Mail  Ord.  i,  to  59-61,  do.  Deb.  i,  to- 
103-5.  Union  Castle  Deb.  i,  to  97-9.  Fall  ;  African  4.  to  184-19}. 
Amazon  i,  to  8i-J,  Pacific  4,  to  184-94,  Union  Castle  Ord.  J,  to 
9i-ioJ. 

TEA,  COFFEE  AND  RUBBER.— Ri»o:  Anglo-Ceylon  and 
Gen.  ^,  to  3-^,  Assam  4,  lo  424-34.  Bengal  Utd.  ij,  10114-24, 
Cacher  and  Dooars  4,  to  84-9,  Chargola,  -.j,  to  i^-ft,  Consol. 
Estates  4.  lo  4^-5^,  Consol.  Tea  and  Lds.  li,  to  6J-j,  do.  2nd  Pref. 
J,  to  13-4,  Doom  Dooma  i,  to  17-4.  Dumont  Coflee  J,  to  2g-|,  do. 
Pfce.  |,  to  io}-J,  Java  Utd.  J,  10  i{^-^.  Jorehaui  ^,  to  2-4,  Lanka 
i,  to  7  i.  Lungla  Ord.  4,  10  8J-9J,  Mabira  Forest  ^,  to  2-4,  Nir- 
mala  (Java)  ■^,  to  iH.  PPK.  (Ceylon)  *,  to  ij|-i|,  Singlo  4,  to 
7i|-8t,  Tandjong  |,  to  3i-i.  Fall :  Ceylon  Pref.  fj,  to  i4-|,  Mem- 
bakut  Jj;,  to  ^-i^. 

TELEGRAPH»  AND  TELEPHONES.— Rise:  East  and  S. 
African  Debs.  1,  lo  100-2,  East  Extens.  4,  to  i2|-|.  Eastern  i,  to 
134-7,  do.  Pfce.  I,  to  86-8,  do.  Deb.  4,  to  102J-44,  Nat.  Telephone 
Defd.  I,  to  1244-64,  do.  4  p.c.  Deb.  4,  to  100-2,  NY.  Telephone 
Bds.  |,  to  loo^-ii.  Telephone  of  Egypt  4,  to  994-1014,  United 
River  Plate  Telephone  Ord.  J,  to  74-3.  Fall:  Amer.  Telep.  and 
Teleg.  I.  to  138-40,  Western  e,  to  i3§-44. 

TRAMWAYS  AND  0MNIBUS.-Ri8e  :  Anglo-Argent.  1st  Pf. 
-,^5,  to  44-j,  Bombay  Elec  Ub.  4,  to  93-5,  Br.  Columbia  Pfd.  1,  to 
117-21,  do.  Prp.  Pf.  I,  to  109-12,  Gateshead  and  Dist.  i,  to  Sj-gJ, 
Lon.  U.  1st  Mt.  44,  to  70-3,  Manaos  4.  to  874-94.  Mexico  Cora  14. 
to  130-2,  do.  ist  Mt.  4.  to  957,  do.  50-yr.  14,  to  944-64.  Provincial 
Pfce.  i,  10  lo-ii,  Rangoon  Pice.  4,  to  5I-J,  To.-onto  i,  to  102-4. 
Winnipeg  4,  to  1044-64.  Fall:  Bath  ist  Mt.  i,  to  8<-8,  B.E.T. 
Ord.  4,  to  li-J,  do.  P"f.  i.  lo  3J-J.  do.  2nd  Dv.  2,  10  67-72,  Calcutta 
Ord.  4,  to  4}-J,  L.G.O.  Ord.  3,  to  19-23,  do.  Pi.  4,  to  24-34,  Manx. 
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I,  to  87-92,  Rio.  de  Jan.  Sbs.  i,  to  95-6,  do.  1935  J,  to  56-7  p.c.  Sao 
Paulo  $100  pd.  J,  to  1504-2J,  Sunderland  2.  to  6^-9. 

WATERWORKS.— Rise  :  Kimberley  4,  to  4S-5J,  Monte  V.  ist 
Db.  I,  to  106-8,  do.  2nd  I,  to  105-7,  i'rov.  of  13. A.  g,  to  5J-6,  S. 
Essex  4  p.c.  Db.  3,  to  103-5. 


Critical  Index  to  New  Investments. 


U.viTED  States  of  Brazil. 
The  prospectus  of  the  big  conversion  loan  for  Brazil 
noted  by  us  last  week  made  its  appearance  on  Monday, 
when  subscriptions  were  invited  for  ;^"io,ooo,ooo  4  per 
cent.  Government  bonds  at  the  price  of  87^.  Part  of 
the  issue  is  to  be  applied  to  the  conversion  and  re- 
demption of  the  Western  of  Minas  Railroad  Co.  5 
per  cent,  guaranteed  loan  of  1893  and  of  the  Govern- 
ment 5  per  cent,  loan  of  1907,  and  the  balance  is  re- 
<juired  for  the  extension  and  construction  of  railways 
in  the  States  of  Ceara  and  Piauhy.  In  the  conversion 
^^ery  ;6^ioo  of  5  per  cent,  is  reckoned  at  par,  and  a 
bonus  of  los.  is  given  on  every  £aoo  converted,  mak- 
ing £100  4  per  cent,  bond  and  £^13  in  cash,  while 
holders  of  the  Western  of  Minas  bonds  will  also  receive 
;£2  5s.  for  accrued  interest.  Bonds  not  presented  for 
conversion  will  be  paid  off  at  par  without  the  los. 
bonus.  Redemption  of  the  new  loan  will  be  effected  by 
an  accumulative  sinking  fund  7^  per  cent,  per  annum, 
commencing  in  191 1,  to  be  applied  by  purchase  under 
par  with  drawings  at  par. 

RovAL  Bulgarian  Government  4^  Per  Cent.  Gold 
Loan  of  1909. 
Subscriptions  were  invited  simultaneously  in  London 
and  on  the  Continent  for  the  above  loan  of  ^3,960,000, 
to  provide  for  the  completion  of  railways  and  harbours 
now  under  construction,  and  for  the  repayment  of  a 
floating  debt  of  p<:i,6i2,ooo,  the  price  asked  being  91 
per  cent,  on  ^'90  is.  lod.  per  bond  of  ;^99.  Exclusive 
of  the  4f  per  cent.  Russian  loan  of  ^£,"3, 280, 000  re- 
deemable in  75  years,  which  was  created  in  1909,  the 
outstanding  debt  of  the  country  is  ^^i 7,373,880,  but 
the  Government  owns  property  consisting  of  2,041 
kilometres  of  railways,  lands,  forests,  &c.,  canals,  tele- 
graphs, harbours,  and  river  ports  and  the  capital  and 
reserve  of  the  National  Bank,  the  value  of  which  is 
given  as  ;^50,598,453-  The  amount  required  for  the 
service  of  the  existing  loans  in  1909  was  ;^^i,092,502,  to 
which  must  now  be  added  about  /r2oi,8oo  for  the 
present  issue,  but  during  the  past  three  years  the  re- 
venue has  grown  steadily  and  has  shown  a' more  or  less 
substantial  surplus  over  expenditure.  The  bonds, 
therefore,  seem  well  secured,  provided  that  peace  is 
maintained  in  that  part  of  the  globe. 

Oil  and  Ozokerite  Co.,  Ltd. 
This  company  acquires  two  ozokerite  (natural  petro- 
leum wax)  mines  and  petroleum  territories  of  about 
1,027  atres  on  the  Boryslaw  and  Tustanovice  oil  fields 
in  the  Province  of  Galicia,  Austria-Hungary.  Its 
capital  is  ;^i, 450,000,  divided  into  950,000  prc-ference 
shares,  entitled  to  a  cumulative  7  per  cent,  dividend  and 
half  any  surplus  profits,  and  500,000  ordinary  shares, 
in  addition  to  which  there  is  an  issue  of  ;£,"8oo,ooo  6 
per  cent,  first  debenture  bonds.  The  properties  have 
been  examined  by  various  experts,  and  their  stateinents 
have  been  used  by  Sir  Boverton  Redwood  as  a  basis 
for  his  report  on  the  undertaking,  but  the  pro- 
moters are  very  chary  of  giving  any  real  information 
regarding  past  results.  Even  the  few  figures  quoted 
do  not  refer  to  a  more  recent  date  than  1907,  and 
although  one  of  the  above-mentioned  experts  has  en- 
tered into  elaborate  calculations  of  profits  to  be  earned, 
there  is  nothing  to  show  that  they  are  founded  on 
reliable  data.  The  chief  objection,  however,  to  the 
company  is  the  way  in  which  the  purchase  price  has 
been  expanded  in  the  process  of  transferring  the  pro- 
perty from  the  original  owners  to  the  company.  Par- 
ticulars of  numerous  contracts  are  given  in  small  tvpe, 
and  a  little  study  of  these  shows  that  the  properties 
were  pui-rhased  in  the  first  place  for  amounts  aggre- 
gating Kr.  21,981,350,  or  about  ;^9i5,9oo,  and  were 
resold  to  the  promoting  syndicate  for  ;^i,o32,ooo,  pay- 


able either  in  cash,  or  as  t)0  ;^3oo,ooo  in  ca.sh,  ;^2oo,ooo 
in  cash  or  preference  shares,  and  ;^532,ooo  in  cash 
or  debenture  bonds.  The  syndicate,  however,  asks  no 
less  than  ^£,"1, 550,000,  payable  as  to  ;^532,ooo  in  cash 
or  debentures,  ;£,"20o,ooo  in  cash  or  preference  shares, 
^'500,000  in  ordinary  shares,  and  ^318,000  in  cash, 
and  in  face  of  this  enormous  addition  the  prospectus 
actually  states  that  "  no  portion  of  the  purchase  con- 
sideration is  specifically  allocated  to  goodwill."  Sub- 
scriptions were  invited  for  the  preference  shares  and 
debenture  bonds,  and  the  former  were  underwritten  on 
terms  which  seem  both  complicated  and  onerous.  One 
iirm  agreed  to  take  three-fifths  of  the  number  of  shares 
by  which  allotments  fall  short  of  950,000  shares,  or  up 
to  300,000,  and  another  to  take  two-fifths  or  up  to 
200,000,  for  a  commission  of  10  per  cent,  on  the  full 
amount  of  their  obligations,  plus  payments  of  ;^2,6oo 
and  ;£ri,75o  respectively  for  expenses,  fees,  &c.,  while 
25,000  shares  were  underwritten  for  a  commission  of 
8  per  cent.     Need  we  say  more? 

Coventry  Ordnance  Works,  Ltd. 
This  company  was  formed  in  July,  1905,  to  take  over 
an  ordnance  business  in  Coventry,  and  the  whole  of 
its  issued  capital,  amounting  to  ;^6oo,oo7,  is  held  by 
Messrs.  John  Brown  &  Co.,  Messrs.  Cammell,  Laird 
&  Co.,  and  the  Fairfield  Shipbuilding  and  Engineering 
Co.,  Ltd.  Up  to  the  present  time  the  works  have  been 
principally  engaged  upon  the  manufacture  of  smaller 
sizes  of  naval  guns  and  mountings,  and  guns,  gun 
carriages,  ammunition,  &c. ,  for  military  purposes. 
Now,  however,  the  company  has  extended  its  opera- 
tions to  the  manufacture  of  guns  and  turret  mount- 
ings up  to  the  largest  sizes  for  battleships  and 
cruisers,  and  in  conneotion  with  this  expansion,  an 
issue  of  ;£,'6oo,ooo  4J  per  cent,  first  mortgage 
debenture  stock  is  offered  for  subscription  at  par. 
The  stock  is  secured  by  a  first  mortgage  on  the 
freehold  land,  buildings  and  works  at  Coventry 
and  Scotstoun,  and  on  a  floating  charge  on  all 
other  property  except  uncalled  capital,  and  is  re- 
deemable at  par  on  July  i,  1950,  or  after  January  i, 
191 5,  by  annual  drawings  at  105.  Details  of  the  com- 
pany's position  and  profits  arc  not  brought  down  later 
than  December  31,  1908,  but  on  that  date  the  assets, 
exclusive  of  goodwill  and  patent  rights,  were  valued  at 
;^i,i35,523,  while  the  nett  profits  for  the  four  years 
from  that  date  averaged  ;^7i,363  per  annum.  A  con- 
siderable number  of  orders  from  the  British  Admiralty 
and  others,  amounting  in  all  to  over  ;£r5oo,ooo,  are  said 
to  be  in  hand,  and  so  long  as  the  present  scale  of  naval 
expenditure  continiues  the  debentures  may  be  good 
enough  as  an  industrial  investment. 

Central  Su.matra  Rubber  Estates,  Ltd. 
Out  of  a  total  capital  of  ;£i'i8o,ooo  in  ^,1  shares, 
25,000  are  held  in  reserve,  46,250  are  issued  to  the 
vendors,  and  108,750  were  offered  for  subscription, 
having  been  underwritten  for  5  per  cent,  and  an  over- 
riding commission  of  i  per  cent.  The  property  acquired 
consists  of  about  31,500  acres  in  the  State  of  Deli  on 
the  east  coast,  of  Sumatra,  but  the  prospectus  does  not 
say  how  much  of  this  is  under  cultivation,  although 
mention  is  made  of  over  43,000  rubber  trees,  ranging 
from  one  to  twcntv  years  and  over  on  one  section,  and 
of  small  plantations  through  the  forest,  which  will  bring 
the  total  up  to  80,000  trees.  It  is,  however,  proposed 
to  develop  the  estate  by  planting  100,000  trees  per 
annum,  together  with  coffee  and  tobacco,  and  to  sell 
portions  of  both  developed  and  undeveloped  land  to 
subsidiary  companies.  Profits  are  calculated  on  the 
very  conservative  basis  of  a  selling  price  of  2s.  gd.  p)er 
lb.  for  rubber,  and  are  estimated  to  increase  from 
;^4,500  for  the  current  year  to  £77,150  in  1915  from 
all  products,  rising  thereafter  to  over  ;£r200,C)Oo  per 
annum  from  rubber  alone.  The  property  was  valued 
at  ;^T  10,000  on  January  21,  but  is  sold  for  ;^92,^oo, 
payable  half  in  cash  and  half  in  shares,  plus  a  call  at 
par  for  four  years  on  the  reserve  shares. 

Angi.o-Johore  Rubber  Estates,  Ltd. 
This  is  a  rather  more  ambitious  undertaking  than  the 
majority  of  recent  promotions,   and   has  a  capital  of 
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;^i65,ooo  in  j^i  shares,  of  which  123,000  shares  form 
the  present  issue.  The  company  acquires  an  estate  of 
about  2,000  acres  in  Johore,  of  which  820  acres  have 
been  planted  with  rubber  ranging  from  4-4^  years  old 
downwards,  and  another  200  acres  are  about  to  be 
planted.  For  this  it  pays  ;^33,ooo  in  shares  and 
;£!i^4i,6oo  in  cash,  out  of  which  the  promoters 
make  a  cash  profit  of  ^^5,600  and  further  reserve 
to  themselves  an  option  on  42,000  shares  at  par 
until  December  31,  1913.  In  addition,  the  pro- 
moters receive  ;^4,ooo  in  cash  for  preliminary  ex- 
penses, and  also  make  an  additional  profit  by  under- 
writing the  90,000  shares  offered  for  subscription 
for  a  commission  of  5  per  cent,  and  an  overriding 
commission  of  i  per  cent.  The  directors  state  that, 
allowing  £2  per  acre  for  the  uncultivated  land,  the  cost 
of  the  cultivated  area  and  the  extensions  which  they 
propose  to  make  will  work  out  at  about  j^e^o  per  acre, 
and  on  this  they  estimate  that  with  a  production  of 
300  lbs.  per  acre  the  profits  would  amount  to  nearly 
50  per  cent.,  even  if  the  price  of  rubber  fell  to  so  low  a 
figure  as  to  yield  a  profit  of  only  is.  6d.  per  lb.  Much 
better  results,  of  course,  are  looked  for,  and  the  esti- 
mate of  profits  shows  that  with  a  production  increasing 
from  7,500  lbs.  for  the  current  year  to  174,000  lbs.  in 
1914,  the  profits,  including  catch  crops,  are  expected  to 
rise  from  ;^4,ooo  to  ;^28,ooo. 

Tottenham  and  Edmonton  Gas  Light  and  Coke  Co. 
A  further  issue  of  ;^30,ooo  *'  B  "  consolidated  stock 
is  offered  by  this  company  for  sale  by  tender  to  provide 
funds  for  works  rendered  necessary  by  the  continuous 
growth  of  the  business.  The  minimum  price  has  been 
fixed  at  III  per  cent.,  which  compares  with  108  per 
cent,  for  a  similar  amount  offered  a  year  ago,  but  the 
higher  figure  may  be  justified  seeing  that  in  the  interval 
the  price  has  been  reduced  to  2S.  sd.  and  now  to  2S.  4d. 
per  1,000  cubic  feet,  and  the  dividend — which  was  5J 
per  cent,  for  1907-8  and  sf  percent,  for  1909,  may  now 
be  increased  to  5^  per  cent.  .A.t  the  last-named  rate 
the  stock,  if  purchased  at  the  minimum,  would  yield 
£4  19s.  id.  per  cent.,  at  112  ;^4  i8s.  2d.,  and  at  113 
;^'4  17s.  4d.,  and,  even  at  the  top  rate,  the  stock  seems 
good. 

Padang  Jawa  Rubber  Estate,  Ltd. — The  capital  of  this 
undertaking  is  £^$,ocx>,  divided  into  as.  shaxes,  of  which 
300,000  go  to  the  vendors,  35,000  are  held  in  reserve,  and 
215,000  were  offered  for  subscription.  It  acquires  a  property  of 
897  acres,  with  535  acres  under  rubber,  from  2}^  to  3%  years 
old,  from  a  Singapore  company,  which  has  a  capital  of 
41175,000  and  is  selling  for  jJio,ooo  in  cash  and  ;/r3o,ooo  in 
shares.  The  company,  however,  pays  the  promoters  ;^3,500 
more  in  cash  to  provide  for  their  remuneration,  expenses  in- 
curred, and  for  a  commission  of  5  per  cent,  for  underwriting 
90,000  shares,  and  also  gives  them  an  option  over  the  reserved 
shares  at  par  until  December  31,  191 1.  Although  it  is  stated 
that  several  hundreds  of  trees  could  be  tapped  lightly  during 
the  current  year  thfe  expert  who  reported  on  the  property  bases 
his  estimate  of  profits  on  60  per  cent,  being  large  enough  for 
tapping  in  191 1,  and,  taking  the  gross  selling  price  at  fe.  per 
lb.  in  that  year,  with  a  gradual  reduction  to  4s.  in  1914,  he 
shows  a  rapid  growth  from  ;f 4,320  to  ;^2 1,675. 

Khota  Tampan  Rlbder  Co.,  Ltd. — An  estate  of  2,000  acres  in 
Upper  Perak  is  acquired  by  this  company,  which  has  a  capital 
of  ;^4o,ooo  in  /^i  shares.  Only  287  acres  have  so  far  been 
planted  with  42,000  Para  rubber  trees,  but  the  directors  propose 
to  commence  planting  another  500  acres,  and  on  the  assumption 
that  300  of  these  will  be  tappable  in  1915,  it  is  estimated  that 
the  yield  will  grow  from  10,500  lbs.  next  year  to  138,750  lbs.  in 
1915,  with  an  increase  in  profits  from  ;if  1,575  *°  £'3'^7S-  The 
property  was  valued  at  /i8,ooo,  but  is  actually  sold  for  ;^6,ooo 
in  cash  and  ;f6,ooo  in  shares,  the  vendors  consoling  themselves 
with  an  option  over  7,500  shares  to  December  31,  1912.  Sub- 
scriptions were  invited  for  25,000  shares,  and  these  were  under- 
written for  a  commission  of  5  per  cent,  and  an  overriding  com- 
mission of  I  per  cent. 

Ceara  Rubber  Estates,  Ltd. — Four  freehold  estates  of 
about  4,000  acres  in  the  State  of  Ceara,  Brazil,  are  acquired 
by  this  company  for  ^^22,500,  of  which  ;,£'3,ooo  is  payable  in 
cash  and  ;^i9,5oo  in  shares  or  in  shares  and  cash,  together  with 
an  option  on  100,000  2s.  shares  at  par  for  two  years.  It  is  esti- 
mated that  there  are  300,000  Manicoba  rubber  trees  planted,  of 
which  50,000  were  tapped  in  1909,  and  over  75,000  should  be 
tapped  this  year,  while  the  remainder  should  come  into  pro- 
duction at  the  rate  of  25,000  per  annum,  but  the  company  does 
not  rely  on  rubber  alone,  as  there  are  about  100,000  coffee 
trees  in  bearing,  and  sugar  cane  is  also  being  planted.  Profits 
are  calculated  on  an  average  selling  price  of  4s.  per  lb.  for 
rubber,  and  a  cost  of  is.   gd.,  while  the   yield  is  put  as  low 


as  %  lb.  per  tree.  Coflee  is  taken  at  30s.  per  bag,  and  sugar 
cane  at  155.  per  ton,  and  on  these  figures  the  profits  are  ex- 
pected to  amount  to  ;i4,668  for  1910,  and  to  increase  to  ;^io,687 
in  1913.  The  capital  of  the  company  is  ^^50,000  in  2s.  shares, 
of  which  200,000  are  held  in  reserve,  and  300,000  were  offered 
for  subscription,  100,000  of  the  latter  having  been  underwrittea 
by  the  vendors  for  a  commission  ot  j'A  per  cent. 

British  Standard  Fire  Inslrance  Co.,  Ltd. — Although  this 
company  was  incorporated  in  November,  1907,  to  transact  fire 
and  general  insurance  business,  it  seems  to  have  lain  dormant 
ever  since,  as  its  issued  capital  was  only  ;^746.  Now,  however, 
the  ditgctors  Imagine  that  the  numerous  amalgamations  and 
absorptions  of  non-tariff  offices  give  them  an  opening,  so  they 
have  increased  the  capital  to  ;^ioo,ooo  in  £1  shares  and  now 
ofier  60,000  shares  for  subscription  on  which  they  propose  to- 
call  up  5s.  per  share.  Of  course  they  talk  of  issuing  policies 
for  large  amounts  at  once,  and  state  that  several  contracts 
and  treaties  have  been  promised  already,  from  which  a  premium 
income  of  ;f  10,000  to  ;^i  5,000  is  estimated  for  the  first  year. 
Promises,  however,  are  a  poor  foundation  for  a  business,  and 
we  fear  the  company's  chances  of  success  are  not  very  brilliant. 

Staffordshire  Cinematograph  Company,  Ltd. — Although 
the  promoters  have  nothing  more  tangible  than  options  over 
five  sites  for  electric  theatres  in  five  towns,  they  take  ;f7,5oo 
in  cash  and  £7$°  in  participating  preference  or  deferred  shares 
for  these,  an  agreement  to  erect  one  theatre,  and  a  guarantee 
of  interest  at  the  rate  of  25  per  cent,  per  annum  to  April  30- 
on  instalments  paid  up  on  the  preference  shares.  In  addition  to 
the  above-named  sums,  the  vendors  take  £2,2$o  in  cash  and 
^■250  in  deferred  shares  for  preliminary  expenses.  The  com- 
pany's capital  is  ;£25,ooo  divided  into  46,000  participating  pre- 
ference shares  of  los.  each,  entitled  to  35  per  cent,  and  half 
surplus  profits,  and  20,000  2s.  deferred  shares,  and  of  these 
32,000  preference  shares  were  offered  for  subscription,  holders 
of  100  shares  and  over  being  given  the  right  to  subscribe  for 
25  deferred  shares  for  each  100  so  held.  Nett  profits  are  esti- 
mated at  /io,9oo,  but  this  figure  is,  of  course,  pure  guesswork^ 
and  the  venture  should  be  left  to  local  speculators. 


LONDON    PRODUCE   MARKETS. 

Sugar.— Nothing  occurred  to  affect  the  market  either  way  to 
any  appreciable  extent  during  the  period  under  review,  and  the  posi- 
tion at  the  moment  is  that  buyers  abstain  from  operating  beyond 
actual  requirements  in  the  belief  that  the  weight  of  the  Cuban 
crop  will  bring  prices  more  within  the  region  of  their  views.  On 
the  other  hand,  holders  of  Continental  sugars  do  not  give  way, 
while  contending  that  whatever  the  Cuban  production  pans  out  to, 
same  will  be  required  by  the  American  market.  If  subsequent 
events  prove  this  to  be  the  case  some  stringency  in  the  beet  world 
must  of  necessity  arise  as  a  shortage  of  about  400,00c  tons  has  to, 
be  faced,  and  though  prices  current  are  much  above  those  at 
corresponding  period  last  year,  calculations  have  been  in- 
variably made  upon  cane  countries  supplying  the  deficiency 
alluded  to,  that  is  to  say,  if  lower  prices  were  to  be  wit- 
nessed during  summer  months.  The  zenith  of  Cuban  production  is 
naturally  awaited  with  considerable  interest,  and  if,  through 
American  manipulations,  the  United  Kingdom  market  is  debarred 
from  obtaining,  say,  100,000  tons,  the  next  question  will  be  as  to 
what  price-level  will  tempt  Indian  and  Chinese  merchants  to  resell 
their  Javas,  purchased  some  considerable  time  back.  Statistics 
(or  February  to  hand  so  far  are  rather  featureless.  United  King- 
dom imports,  138,000  tons,  against  133,000  last  year;  consumption, 
128,000,  against  127,500.  Austrian  consumption,  30,600,  against 
35,300  ;  exports,  29,300,  against  14,400.  Total  Cuban  production 
to  date,  481,000  tons,  as  compared  with  299,000  same  time  last 
year.  American  stock  was  augmented  to  the  extent  of  30,000  tons. 
Tate's  No.  i  cubes,  21s.  6d.  ;  No.  2.  20s.  6d.  :  and  Lyle's  yellow 
crystals,  17s.  6d.  Of  cane  crystallised,  good  to  fine  colory  Deme- 
rara  sold  17s.  3d.  to  17s.  74d.  Ready  parcels  of  German  granu- 
lated done  15s.  o|d.  to  15s.  ijd.,  f.o.b.,  Hamburg.  May  beet  sold 
13s.  ojd.  to  13s.  o^d.  and  13s.  ijd.,  f.o.b. 

Coffee. — No  appreciable  alteration  occurred  in  prices  respecting 
spot  parcels,  all  good  home  trade  qualities  meetmg  with  steady 
support.  There  was  a  fair  quantity  to  handle  at  public  salea 
during  the  week.  Business  for  future  delivery  (ailed  to  show  any 
signs  of  expansion,  but  with  some  reserve  on  the  part  of  Brazilian 
shippers  prices  proved  very  steady.  March  done,  32s.  4id  ;  May,. 
32s.  74d.  to  32s.  gd.  and  32s.  6d. 

Cocoa. — This  market  presented  a  distinctly  better  undertone, 
and  a  fair  supply  submitted  to  auction  encountered  an  improved 
demand  at  (ull  rates,  while  Ceylon  in  many  instances  ruled  is. 
dearer.  Good  to  fine  pale  break,  59s.  6d.  to  70s. ;  native,  43s.  to 
51S.     Good  Trinidad,  56s.  to  56s.  6d.  ;  (air  Grenada,  52s. 

Tea. — A  fairly  good  demand  prevailed  for  Indian  in  auction, 
and  prices  were  without  much  change.  Common  and  teas  possess- 
ing good  autumnal  flavour  came  in  (or  most  support.  Ceylon 
experienced  animated  bidding,  and  recent  rates  were  well  main- 
tained. Grades  under  8d.  per  lb.  were  in  chief  request,  and 
occasionally  favoured  sellers. 

Spice. — Pepper  quiet.  Singapore ;  fair  black,  March-May, 
3i|d.  ;  white  ditto,  6^d.  Cloves  quiet.  Zanzibar :  March-May 
delivery,  5^d. ;  February-April  shipment,  4jd.  to  4j|d.,  and 
4jd.,  c.f.  and  i.     Auctions  small,  and  quiet. 

Rice  firm  on  continued  stiff  advices  (rom  the  other  side.  A 
steamer  cargo,  5,000  tons,  March  clearance,  sold  to  the  Adriatic, 
Byat  at  7s,  3d.,  and  Necransie  7s.,  c.f  and  i.,  delivered  weights. 
No.  I  Garden  Siam,  March-April,  done  Ss.  6Jd.,  c.l.  and  i. 

Jute. — Market  slow  all  round,  and  easier  on  balance,  heavy- 
Calcutta    entries   doubtless    causing  buyers   to  exercise   reserve. 
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Native  firsts,  January-February,  done  £ii  lod. ;  February-March, 
/13  15s.  to  /13  los.  ;  and  March-April,  /14. 

Hemp  steadier  in  some  cases,  and  more  inquiry  prevailed  for 
Manila.  G.S.,  January-February,  sold  /2415s.;  ditto,  January- 
March,  ^'24  5s.  ;  June-August,  ^23  15s.  ;  F.S.,  March-May, 
£2i  los.  ;  and  G.B.,  afloat,  £2$.     New  Zealand  dull  and  nominal. 

Shellac. — Apart  from  business  accomplished  at  public  sale, 
the  market  ruled  generally  slow.  In  auction,  and  at  which  prices 
ruled  lower,  good  to  fine  orange  sold  72s.  to  84s.  ;  rather  broken  to 
fair  seconds,  63s.  to  66s.  Of  button,  stamped  cakes  sold  70s.  to 
78s.  ;  and  B.L.,  No.  i,  75s.  Future  delivery  market  quiet.  T.N., 
March,  sold  69s.  to  67s.,  and  May,  70s. 

Gambier. — Sales  passed  in  cases  for  February-March  steamer  to 
Continent  at  26s.  6d.,  c.f.  and  i. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    FEBRUARY  ii. 


Last 
Week. 


This 
Week 


Bagar— per  cwt 

duty  i/io,  98% 
polarisation 
Tate's  Cubes,  No 


Ditto,  No.  2. . 

Fine  granulated.. 

iLyle's  granulated 

German  granU' 
lated,  first  marks 
f.o.b 

GermanCubef.o.b. 

Trench  Cube  f  o.b. 
Crystallised,  West 

India  . .     . . 
Beet,  88%  f.o.b. 
.Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
'Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China — 

Ningchows 
Monings       ,.     .. 

■Oolongs 

Keemuns  ..  .. 
Gunpowder..  .. 
Cocoa  —per  cwt. 

duty  id.  per  lb. 
Trinidad — per  cwt 
<jrenada 


£    s.    d. 


I    I    6 
106 

0  19  loi 
1S/3-19/3 


o  15    oj 

i6/c^- 

17/ 

o  17  loj 

1 5/6-1 8/6 
o  12  II) 

s.  d.  s.  d. 
o  6i-i    24 
07-1    4 
07-14 
0  7i-l    6 
o  6|-o  10 
o  6|-i     I 
07-1     I 
07-1    2 
07-1     3J 
06-0    9 


04-09 
0  4  -  I  « 

05-16 
05-14 


West  Africa. 

Ceylon  Plantation 

■Guayaquil  Ariba. . 

•Coffee— per  cwt. 
duty  i^d.  per  lb 

East  India    . .     .. 

Jamaica 

Costa  Rica    ..     . . 

Provisions- 
Butter,  per  cwt. 

.Australian  finest 

Irish  Creameries 

Dutch  ditto  ..     ,. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb.      . .     . 

Bacon— per  cwt. 

Irisli       

Continental ..     . 

Canadian      . .     . 

American      . .     . , 

Hams— per  cwt. 

Irish       

■Canadian      . .     . . 

American     ..     ., 

Cheese— per  cwt. 

Edam      

Canadian      . .     . , 

<jOuda 

English  Cheddars 

Wilts  loaf    . 

New  Zealand 

Bice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ,.     .. 

Bassein 


52  0-62  o 
48  0-53  6 
46  0-52  o 
50  0-71  o 
60  0-70  o 


d.  s.  d. 

6  7j-  6  9 

7  ioJ-8  Jj 
6  7i-  6  9 

.gaigon  c.  f.  and  i.ls  9-64^ 


52  o-ioo  o 
40  0-112  o 
50  o-  86  o 


118/-120/ 
nominal 
134/-136/ 
0-0—0-0 
108/-132/ 
126/-129/ 

12  6-16  o 

66  0-74  o 

63  0-71  o 
66  0-71  o 
66  0-74  0 

96  o-lo8  0 

64  o-  74  o 
60  o-  72  0 


40  0-60  0 
59  0-62  0 
36  0-66  o 
64  0-74  0 
72  0-74  0 
57  6-59  o 


£   s.  d. 


I  1  6 
106 
o  19  loj 

I8/4-19/4J 


o  15    2I 

I6/7J-/I05 

17/ 

o  17  loj 

I5/6-I8/6 

O   12   ixj 

s.  d.  s.  d. 

O  6J-I  2^ 
07-14 
07-14 
o  7i-l  6 
o  61-  10 
0  6|-1  I 
07-11 
0  7 — 1  2 
07-1  34 
o  6i-o  9 


0  4 — 0  9 
o  4—1  8 
0  5—1  6 
o  5—1  4 


52  6-62  o 
48  0-53  6 
46  0-52  0 
51  0-71  o 
66  0-70  o 


Last 
Week. 


57  0-100  o 
40  0-112  o 
50  o-  86  0 


II 6/- 120/ 
nominal 
134/-136/ 
116/-120/ 
I08/-I32/ 
126/-128/ 

12  6-16  O 

66  0-74  0 

63  0-71  o 

64  0-68  o 
64  0-70  o 

80  0-104  0 

67  o-  72  o 
54  o-  70  o 


42  0-62  0 
60  0-62  0 
40  0-68  o 
64  0-74  0 
72  0-74  0 
57  6-59  6 


d.  s.d. 
69-70 
80-86 
69-70 
5  ioj-6  3 


Bigs- per  J20. 

French  . .     , . 

Italian   . .     . . 

Danish  . .     . . 

Wool— per  lb. 

Aus  tralian 
Scoured  Merino 

Scoured  Cr'ssbr'd 

Greasy  Merino   . 

Greasy  Crossbred 

New    Zealand 
(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

River  Plate  greasy 

Indtarubberp.  lb 

Para,  fine  hard  . 

Spot       

Coal— per  ton. 

Durham,  best     . 

.Seconds        . .     . 

East  Hartlepool. 

Seconds       ..     . 

Steams,  best 

Seconds        . .     . 

Iron— per  ton. 

Cleveland  cash  . 

Lead — per  ton. 

English  Pig..     . 

Foreign  soft..     . 

Ouicksllver- per 
bottle  first  hands 

Spelter — per  ton. 

O.B 

Tin— per  ton. 

English  Ingots   . . 
Do.    bars 

Straits  cash  . .     . . 

Tin  Plates, per  box 

Copper— per  ton. 

English,     Tough, 
per  ton      . .     . . 

Best  Selected     . . 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native    firsts    for 

sh'pm't  Feb-Mar 
Olls- 

Liiiseed,per  ton.. 
Rape.  ref.  English 

casks  

Brown      English. 

naked 

Coit'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil,  per 

8  lbs. 
Water  White  . . 
Oil  Seeds, Linseed 
Calcutta — per  410 
lbs.  spot  . .  . . 
Rape,  Cawnpore. 
brown,       Feb.- 

Mar 

Tobacco  —  duty, 

uiunanufactureci 

3/8,  4/1J  per  lb. 

Maryland  &  Ohio. 

per  lb.  bond    . . 

Virginia  leaf. .     .. 

Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
Dantsig     and 
Memel  Fir,  per 
load   . . 
Indian  Teak 


s.  d.  a.  d. 
10  6  -13  o 
10  0  -12  o 
10  0  -13  0 


15-24 
I  4  -2  li 

0  9S-1  6J 

1  oj-i  4i 

15-'" 

0  9J-1    4 

1  7  -I  10 
07-1    o 

£    s.d. 


This 
Week. 


7    9J 


o    9 


£'3  15- '4 
13  10    o 

9  10    0 

23    5    0 

£145-146 
£147-148 
146  17  6 
13  3-13  6 


£63-63/10 
£63-63/10 
73  o  o 
59    5    o 


£3115-325 
£     s.  d. 
28  10    0 

26  15    0 

27  10    0 
£29-£32 

o  5|-o  6i 
0  7  -o  71 
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o  7J-1  o 
06-13 
o  4-0  8 
10-16 
16-40 
06-26 
26     up 


s.  d.  s.  d. 

9  0-I2  6 

9  0-10  6 
9  0-12  0 


I  5—2  7 
I  4—2  ij 
9i-i  64 
94-1  5 

1  5 — I  II 

0  9i-I     4 

1  4-1  114 
o  7 — I     o 

£s.i. 

o    7  104 

o  18  6 
o  18  o 
o  18    o 


50/—    90/ 
180/— 420/ 


£■3^£I3i 
13  10   0 

9  10    o 
23    5    0 

£1464-1474 
£148-149 
148  15    o 
13  3-13  6 

£63-£64 
£63-£64 
73  o  0 
59  10    o 

■3  15     o 

£32i-£32i 
£   s.  d. 
28  15    o 

27    o    o 

27  10  o 
£29-£3i4 

o  5J-o  6i 
o  7  -o  7i 
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0  74-1  0 
0  6—1  3 

0  44-0  8 

1  0—1  6 

1  6 — 4  0 
o  6 — 2  6 

2  6     up 


50/-  95/ 
190/-500/ 


Rubber  in  good  demand  and  dearer  all  round.  Fine  hard  Para, 
February,  done  7s.  lojd.  to  8s.  3d.  ;  and  March -April,  7s.  gjd.  to 
8s.  2jd.  Ball,  most  positions,  sold  4s.  8d.  to  4s.  iid.  At  auction, 
about  135  tons  plantation  sold  at  full  rates  to  2d.  to  3d.  per  lb. 
advance.     Fine  smoked  sheet  reached  gs.  2jd.,  and  crepe  gs.  ojd. 

Copra. — Market  opened  the  week  easier,  but  soon  assumed  a 
steadier  tone.  Business  transpired  in  Malabar,  Januarv-February 
shipment,  at  ^26  12s.  6d.,  and  F.M.S.  Straits,  ditto,  at  £2^  los., 
both  c.f.  and  i.,  delivered  weights  terms  to  Hamburg. 

Drugs. — In  auction,  gum  benjamin  ruled  flat.  Siam  bean  and 
pea  size,  /14  12s.  6d.  to  ^14  15s.  ;  Sumatra  ordinary  seconds,  £6. 
Rhubarb:  Shensi  bold  round,  is.  8d.  ;  Canton  pickings,  iid. 
Sarsaparilla  quiet :  Lima  rather  rough,  iid. ;  native  Jamaica,  lod. 
to    iid.     Gamboge    slow:    Siam    pipe,    £1^    los.     Wax    quiet: 


Mozambique  rolls,  £y.    Cape  aloes  slow  :  fair  bright  hard,  32s.  6d. 
to  34s. 

Metals. — Copper  :  After  a  slightly  firmer  opening  the  standard 
market,  on  unsatisfactory  cable  news  from  Wall  Street  and  heavy 
realisations,  relapsed  fully  los.  last  Tuesday,  cash  warrants  to 
^58  17s.  6d.,  three  months  £yj  15s.,  but  strong  buying  on  the 
following  day,  and  more  reserved  sellers,  resulted  in  a  rally  to 
£z<3  los.  and  ;^6o  7s.  6d.  respectively,  while  movements  were  in  a 
further  upward  direction  during  the  greater  part  of  Thursday,  but 
values  closed  rather  below  the  best,  cash  at  /gg  iis.  3d.,  three 
months  £60  los.,  sellers.  Tin  has  been  dealt  in  to  only  a  moderate 
extent,  the  tendency  being  for  the  most  part  irregular.  Influenced 
by  higher  Eastern  prices,  the  market  hardened  here  last  Monday, 
Straits  for  cash  fluctuating  to  ;f  147  los.,  forward  to  £ng-  Little 
change  occurred  until  the  middle  of  the  week,  when,  partly  in  view 
of  spare  offerings,  these  dates  reached  ;f  148  and  ;^i4g  los.  respec- 
tively, further  advancing  to  ;f  148  15s.  and  ^^150  15s.,  and  finally 
named  at  ^^148  los.  cash,  £iy>  5s.  forward,  sellers.  Lead  rather 
weaker.  Foreign,  prompt,  buyers,  £i'i  7s.  6d. ;  February, 
£1^  los. ;  March,  £13  iis.  3d.  ;  April,  /13  12s.  6d.  ;  and  May, 
£ii  13s.  gd.  Antimony  about  £io  to  /30  10s.  Spelter  quiet. 
Ordinary  brands,  prompt,  £23  5s. ;  forward,  £2^  12s.  fid.  Iron 
rather  steadier. 

Oils. — Linseed,  spot,  pipes,  £32  5s. ;  barrels,  £32  5s.  Rape, 
ordinary  brown,  spot,  £2t,  naked  English,  refined,  casiis,  spot, 
;^28  15s.  Cotton  :  crude,  spot,  ;f  27  los.  ;  refined  sweet,  £32 ; 
ordinary  pale,  £2g  los.  Cocoanut :  Ceylon,  spot,  ;^42  los.  ; 
Cochin,  spot,  £^^.  Turpentine,  American,  spot,  42s.  Rosin, 
common  strained,  spot,  los.  gd.  Petroleum,  American,  6s.  6|d. 
Russian,  sfd. 

Tallow. — At  public  sale  606  casks  were  offered,  and  494  sold 
at  late  rates  to  3d.  decline.  Australian  mutton  ;  fine,  38s. ;  fair  to 
good,  33s.  gd.  to  34s. :  dark  to  dull,  31s.  to  32s.  6d.  Beef,  sweet : 
37s.;  fine,  36s.;  fair  to  good,  32s.  6d.  to  33s.  6d.  ;  dark  to  dull, 
30s.  to  32s.  Market  letter  gd.  lower  tallow  ;  town  tallow,  33s.  6d.; 
melted  stufif,  24s. 

Linseed. — Market  firm,  but  business  made  quiet  prog[ress. 
London,  Calcutta,  spot,  60s.  6d.  ;  March,  56s.  ;  April-June,  55s. 
La  Plata,  January-February,  55s. ;  February-March,  55s.  ;  March- 
April,  55s. 

Rapeseed  slow,  but  fairly  steady.  Brown  Cawnpore,  February- 
March,  40S.  gd.  ;  Ferozepore,  ditto,  40s.  gd. ;  yellow  Guzerat, 
March-May,  45s.  gd. ;  yellow  Cawnpore,  ditto,  45s.  3d. 

Cottonseed  steadily  held,  but  inactive.  London,  Egyptian, 
spot,  £g  2s.  6d.  ;  February,  £g  2S.  6d.  per  ton. 

Corn  (Mark  Lane). — Slight  occasional  irregularity  characterised 
market  movements  at  this  Exchange  during  the  week,  and  evidences 
of  a  little  lowering  were  perceptible  in  some  few  directions,  while 
trade  progressed  quietly.  Field  work  makes  no  rapid  progress  at 
present  owing  to  the  variable  temperature,  and  a  full  acreage 
seems  improbable.  English  wheat  continues  in  sufficient  supply 
for  requirements,  and  quotations  move  decidedly  against  sellers, 
general  conditions  being  poor.  Good  to  very  fine  reds  are  held  for 
36s.  to  37s.  ;  exceptional  lots,  37s.  6d.  per  quarter,  504  lbs. 
Foreign  grades  dull,  and  ^rorld's  shipments  are  larger.  No.  i 
Northern  Manitoba,  42s.,  ex  quay;  No.  i  Durum,  ex  ship,  to 
arrive,  37s.  6d.  South  Russian,  on  sample,  ex  granary,  41s.  to 
42s.  6d.  Flour  without  improvement,  either  as  to  trade  or  prices. 
Minneapolis  first  patents,  31s.  upwards,  landed.  Iron  Duke,  27s., 
ex  store,  sellers.  Town  householfls.  No.  i,  30s.  per  sack,  delivered 
to  cash  bakers.  Best  Hungarian  flour,  on  spot,  47s.  6d.  Black 
Sea  grinding  barley  dull  of  sale  at  the  recent  slight  decline. 
Odessa-Nicolaieff,  20s.  gd.,  ex  ship  and  near;  21s.,  ex  quay. 
Foreign  oats  steady,  and  common  sorts  fully  supported.  White 
Libau  fair  average  quality,  i6s.  3d.  to  i6s.  6d.,  quay  terms.  Maize 
maintained.  New  Odessa,  27s.,  ex  ship;  27s.  3d.  to  27s.  6d., 
landed. 

Cotton  (from  our  Manchester  correspondent). — Trading  in 
our  market  during  the  week  under  review  has  been  rendered 
very  difficult  by  the  ups  and  downs  in  raw  cotton  and  the  more 
bullish  feeling,  although  bringing  out  more  inquiry,  has  made 
it  very  difficult  for  producers  to  make  headway.  It  is  felt  in 
many  quarters  that  we  are  likely  to  see  still  higher  rates,  and 
the  difficulties  in  our  market  are  a  long  way  ofi  being  over. 
We  cannot  expect  reliable  advices  with  regard  to  next  year's 
yield  for  several  weeks,  and  in  the  meantime  the  forward  move- 
ment of  the  Ajnerican  crop  is  dwindling.  Another  rise  has 
occurred  in  Egyptian  cotton  prices,  and  rates  are  now  on  a  most 
abnormal  level.  In  cloth  for  export  a  fair  amount  of  inquiry 
has  been  dealt  with,  but  numerous  sellers  have  met  with  a  most 
disappointing  experience.  In  struggling  to  arrange  transactions 
the  time  spent  has  often  been  wasted.  Our  customers  in  India 
do  not  seem  to  be  in  a  position  to  pay  current  rates  for  lots 
of  any  quantity,  and  business  has  been  restricted  to  sorting  up 
lots.  Certain  China  buyers  appear  to  have  satisfied  their  more 
important  wants  for  the  time  being,  and  in  certain  cloths  suit- 
able for  Shanghai  prices  have  recently  hardened,  owing  to 
rather  more  business  coming  round.  It  is  difficult  to  distinguish 
the  minor  markets  one  from  another.  Speaking  generally,  the 
Levant  is  not  doing  well  for  us  at  the  moment,  and  there  are 
few  instances  of  Egyprt  providing  more  than  a  retail  business. 
Fairly  healthy  advices  are  being  received  from  South  America, 
but  tile  arrangement  of  prices  is  an  obstacle  not  easily  over- 
come. In  American  yarns  for  home  use  there  has  not  been 
any  weight  of  business  done,  but  rather  more  inquiry  has  come 
round  towards  the  end  of  the  week.  To  do  business,  however, 
spinners  have  had  to  take  very  unremunerative  rates.  Many 
producers  are  in  urgent  need  of  delivery  instructions,  and 
managers  and  salesmen  are  greatly  hampered.  Very  few  prac- 
ticable offers  have  been  reported  ia  export  yarns,  the  all-round 
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demand  for  India  and  the  Continent  being  of  unimportant 
dimensions.  In  Egyptian  spinnings  a  dragging  demand  has 
been  met  with,  and  the  margin,  especially  in  common  carded 
counts,  is  worse  than  for  a  long  time  back.  The  outlook  for 
spinners  in  this  section  is  very  poor  indeed. 

Sir  Jacob  Behrens  and  Sons  state  that  it  is  reported  that  every 
effort  will  be  made  to  produce  a  bumiper  crop  next  season.  New- 
land  is  being  broken  up,  and  the  sale  of  fertilisers  is  quite  un- 
precedented ;  but  a  large  crop  will  bo  absolutely  necessary  if 
stocks  are  again  to  be  replenished  and  the  trade  put  on  to  a 
profitable  basis.  Much  lower  prices  for  yzirns  cannot  be  looked 
forward  to  with  any  confidence  during  the  present  year. 

Feiday'.s  Movements. 

Sugar, — All  kinds  of  refined  met  a  moderate  demand  at  fully 
late  rates  to  a  slight  advance  in  some  cases.  British  makes  un- 
altered. Ready  parcels  of  German  granulated  done  15s.  2jd.  and 
May-August,  buyers,  15s.  2jd.,  f.o.b.  Cane  sorts  in  request 
respecting  crystallised,  and  prices  at  auction  exhibited  a  rise  of  3d. 
to  4jd.  Good  Demerara  sold  17s.  3d.  to  17s.  6d.,  and  Surinam 
17s.  6d.  to  i8s.  Beet  in  support  and  on  the  news  of  Messrs.  Willet 
and  Gray  placing  Cuban  crop  at  1,650,000  tons  minimum  and 
1.750,000  tons  maximum,  rates  moved  firmly.  May  delivery  sold 
13s.  ijd.  and  August  r3s.  4d.,  f.o.b.  Refiners  paid  iis.  4id.,  f.o.b., 
for  seconds. 

Coffee.  — Sales  of  fair  dimensions  met  a  steady  inquiry  for  all 
desirable  grades  on  former  terms.  Future  delivery  market 
remained  in  a  quiet  state.     March  done  32s.  3d. 

Jute. — Market  steady,  quiet.  Narive  first  marks,  February- 
March,  buyers,  ;^I3  12s.  6d.,  and  March-April,  £1^  igs. 

Hemp  flat,  forward  positions  being  ea.sier.  G.  S.,  May-July, 
sellers,  £2^  los. 

Rubber  in  continued  demand,  and  prices  again  dearer.  Fine 
hard  Para,  all  positions,  sold  83.  3'jd.  to  8s.  4id.,  and  ball,  4s.  ii|d. 
toss. 

Metals.  —Tin  slightly  steadier.  Straits,  cash,  closed  £nS  15s., 
three  months  /150  5s.  English  ingots,  ^146  los.  to  ;^I47  los. 
Copper  rather  easier.  Standard,  cash,  closed  /jg  los.,  three 
months  ;^6o  5s.  Electros,  /62  to  ;^62  los.  Lead  steady.  English, 
/13  15s.  to  £ii  17s.  5d.  ;  foreign,  ^^13  8s.  gd.  to/13  15s.  Spelter 
steady.  Ordinaries,  £23  5s.  to  ^^23  12s.  6d.  Iron  steady.  Cleve- 
land, 51s.  4d.,  cash. 

Oils. — Linseed :  Spot,  pipes,  ^32  los. ;  barrels,  £32  los. 
American  turpentine,  spot,  41s.  4^d. 


NEXT    WEEK'S    MEETINGS. 


Monday,  Febsuarv  14. 
Anglo-Australian  Assets,  Winchester  House,  noon. 
Bradbury,  Greatorex  and  Co.,  Aldermanbury,  E.C.,  noon. 
Maypole  Dairy,  Winchester  House,  noon. 
Merry  and  Cuninghame,  Glasgow,  noon. 

Tuesday,  February  15. 
City  of   Buenos  Ayres  Trams   (1904),  Winchester  House,   12.30 

p.m. 
Cotton  Machinery  Trust,  Manchester,  noon. 
Lanarkshire  Steel,  Motherwell,   2.50  p.m. 
Le  Koi  No.  2  Mining,  Salisbury  House,  noon. 
Ix)uise  and  Co.,  Winchester  House,  noon. 
Moss'   Empires,   Edinburgh,  noon. 
Rosario  Nitrate,  Winchester  House,  noon, 

St.  James'   and  Pall  Mall  Electric,  Carnabv  Street,  W.,  3  p.m. 
South  African   Gold  Trust,   Cannon  Street'  Hotel,  noon. 
Van  Roi  Gold  Mining,  Salisbury  House,  2.30  p.m. 

Wednesday,  February  16. 
Bristol  Trams  and  Carriage,  Bristol,  noon. 
Browne  and  Eagle,  Institute  of  Chartered  Accountants,  noon. 
English  Velvet  and  Cord  Dyers,  Manchester,  noon. 
Scottish  American  Investment,    Edinburgh,   12.30  p.m. 
Southern  Land,  19,  St.  Swithin's  Lane,  E.C.,  noon. 
United  States  Trust  and  Guarantee,  Winchester  House,  2  p.m. 

Thursday,  February  17. 
Baker  Street  and  Waterloo  Railway,  Westminster  Palace  Hotel, 

noon. 
Charing  Cross,   Euston  and  Hampstead  Railway,   Westminster 

Palace  Hotel,  i   p.m. 
Great  Northern,  Piccadilly  and  Brompton  Railway,  Westminster 

Palace  Hotel,   11  a.m. 
Midland  Railway,  Derby,  1.30  p.m. 

Friday,  February  18. 
Linen  Thread,  Glasgow,  3  p.m. 
London  and  North-Western  Railway,  Euston,  noon. 


Ans>veps  to  Corpespondents. 

•»•  A  Key  to  these  Answers  will  bo  posted  early 
each     week    for    a     subscription     of     ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
Segrub. — First  queries  in  their  order : —  (i)   Prospects  uncertain, 
hardly  worth  touching.     (2)  One  of  ihe  be^t  in  its  group.     Opera- 
tions to  be  increased  and  prospectsgood  apart  from  labour  tioubles. 
(3)  Fully  priced  now,  the  heavy  capitalisation  considered.     (4)  A 
fair  speculation,   hopefully   spoken  of.     (5)  All  depends  on  success 
of  process  used.     Work  just  starting,  cannot  say  buy.     (5)  Good, 
but  dear.     (7)  Fairly  good  also,   but   fully  more  speculative.     (8> 
May  be  lifted  when  the  fashion  comes  round  again,  but  not  now 
cheap.     (9)  This  also  is  good,   but  dear  enough,  life  and  outlook 
considered.     The  following  is  the  order  we  suggest,  but  necessarily 
all  this  has  an  element  of  hazard  which  makes  guidance  extremely 
difficult ; — 2,  6,  9,  4,  3.  5.  6  ;  Nos.  7,  8,  and  10  we  do  not  think  you 
should  touch  just  now  at  any  price. 

T.  C.  W.— (i)  Seem  very  speculative.  Have  already  risen  on 
concern  taking  interest  in  promotions.  (2)  Respectable,  but  shares 
have  risen  to  so  high  a  premium  that  we  do  not  like  to  recommend 
them,  (3)  Company  appears  to  be  doing  well  ;  has  sold  a  fair 
amount  at  a  good  price.  Should  pay  15  per  cent,  to  20  per  cent, 
for  first  year.     Will  write  early  next  week. 

Ayrshire.— The  thing  can  offer  no  security.  We  should  not  trust 
it  with  a  shilling. 

Quidam.— We  sincerely  trust  you  will  not  carry  out  your  inten- 
tion.    See  answer  above. 

K.  v.— This  is  an  amalgamation  of  four  or  five  undertaking* 
formed  about  18  months  ago.  The  issue  was  made  here  about 
a  year  ago.  aud  according  to  the  statements  then  published,  which 
were  rather  vague,  the  bonds  seem  speculative.  (2)  An  issue  made 
six  months  ago.  It  is  not  a  first  charge,  but  the  profits  as  shown 
left  a  considerable  margin.  It  is  a  fair  investment.  Neither  com- 
pany has  an  office  here. 

G.  H.  W. — (i)  With  one  exception  this  company's  holdings  are 
showing  slow  improvement.  The  bond  is  a  fair  second-class 
security.  {2)  Company  has  been  doing  better  of  late,  but  it  is 
heavily  waterlogged  with  capital.  Stock  seems  to  be  at  its  full 
value,  but  may  go  higher,  (3)  Unmarketable,  and  margin  not  very 
large ;  there  appears  to  be  no  reserve ;  doubtful  purchase.  (4) 
Also  not  very  marketable ;  company  has  purchased  and  cancelled 
portion  of  issue ;  not  very  tempting.  (5)  If  you  have  no  stake  in 
this  concern,  should  not  acquire  one  at  present,  though  cbmpany 
ought  to  pull  round  if  propeily  managed,  (6)  Quite  high  enough,, 
and  not  very  attractive.  (7)  There  has  been  a  small  im- 
provement in  prices  of  all  this  company's  issues  lately,, 
on  rumours  of  better  business.  There  ought  to  be  a  security 
for  the  debenture,  but  the  depreciation  has  been  neglected, 
and  the  last  report  was  melancholy  reading.  Another 
is  shortly  due  ;  you  should  wait  to  see  that,  as  company's  business 
habits  still  bad.  (8)  This  is  another  instance  of  what  might  have 
been  a  good  business  being  choked  by  over-capitalisation  and  pro- 
moters' greed.  The  concern  is  now  "merged,"  and  what  the 
exact  position  is  we  cannot  yet  say ;  the  debentures  are  very  specu- 
lative. {9)  The  last  report  showed  that  a  sirong  effort  is  being 
made  to  pull  the  concern  out  of  the  mire.  It  has  to  make  up  con- 
siderable losses.  There  should  be  sufficient  security  for  the 
debentures  at  the  present  price,  so  they  look  a  fair  speculative 
investment.  Another  report  is  due  next  month.  (lo)  Very  heavily 
capitalised,  and  we  are  doubtful  if  depreciation  allowance  is 
sufficient.  Since  the  last  report  there  has  been  some  change  in 
the  condition  of  this  stock;  it  has  been  increased  in  amount  and 
in  return,  but  we  have  no  record  of  the  reason  why.  Should  wait 
for  report,  as  price  seems  high  enough, 

OuTis, — We  do  not  think  the  time  has  come  to  buy  yet.  The 
company  is  drifting  and  badly  managed,  but  the  business  has  still 
a  fine  chance. 

Nameloc  — (i)  Is  doing  a  fine  business,  but  the  shares  are  ata 
high  premium.  A  setback  in  trade  may  occur,  though  there  is  no 
sign  of  any  such.  Well  managed  and  financial  position  gocd.  Part 
of  dividend  should  be  used  to  write  down  cost.  (2)  Also  well 
managed  and  strong,  but  seems  rather  dear  at  present  price; 
should  give  you  a  clear  5  percent,  (3)  Railway  is  doing  very  well,, 
and  will  continue  10  do  so"if  no  political  upset.  They  are  quite  high 
enough  at  present  price.  (4)  Speculative  but  with  chances  of 
improvement.  Country's  resources  are  being  slowly  developed, 
and  dividends  are  not  likely  to  increase  with  much  rapidity. 
3.2-1-4  is  the  order  as  nearly  as  it  can  be  given,  bearing  in  mind 
qualilying  remarks  made. 

PD.V.— There  is  not  much  hope,  we  fear,  unless  an  improve- 
ment takes  place  in  the  priceof  its  product.  This  may  happen,  so- 
we  do  not  like  to  advise  selling  now.     See  October  23,  1909. 


The  Bank  of  British  North  America  has  opened  a  branch  at 
Forward,  Sask.,  and  also  a  sub-branch  at  Saltcoats,  Sask. 

We  have  received  from  Messrs.  R.  W.  Carter  and  Company, 
of  Warnford-court,  E.C.,  their  annual  circular  giving  particulars 
of  all  matters  relating  to  Eastern  exchange  business.  One  of  the 
most  useful  reference  tables  is  that  showing  the  sales  of  Indian 
Government  drafts  and  telegraphic  transfers,  with  their  equiva- 
lent in  sterling  for  each  official  j'ear  from  1861-2  to  1908-9.  A 
second  table  gives  shipments  of  gold  and  silver  by  the  P.  and  O. 
steamer  for  32  years,  and  a  third  the  shipments  for  1909,  while 
another  set  give  the  fluctuations  in  Indian  exchanges,  rupee 
paper,  and  silver  for  the  twelve  months.   , 


The  North  British  and  Mercantile  Insurance  Company,  West- 
End  branch,  have  now  moved  into  their  new  premises,  No.  7, 
Waterloo-place,  S.W. 

The  committee  charged  with  the  management  of  the  State  of 
San  Paulo  Government  coffee  announces,  with  reference  to  the 
sale  of  125,000  bags  mentioned  in  the  circular  dated  January  21, 
1910,  that  the  following  average  prices  have  been  realised  : — For 
50,000  bags  in  Havre,  53.68  frs.  ;  for  50,000  bags  in  Hamburg, 
4054  pf.  ;  and  for  25,000  bags  in  Antwerp,  53.50  frs.  And 
further,  with  reference  to  the  sale  of  500,000  bags  mentioned  in 
Clause  2  of  the  circular  dated  January  6,  1910,  that  125,000  bags 
have  been  sold  in  New  York  at  g'/i  cents  basis,  New  York  No.  4. 
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MINING     RETURNS. 


Abosso.- 6,338  tons,  2,491  ozs. ;  cyanide,  941  ozs. 

Alaska  Mexican.— 18,312  tons,  value  $43,320;  350  tons  sul- 
phiirets,  value  838,073. 

Alaska  Tread  well. —31,864  tons,  value  $62,513  ;  saved  800  tons 
■of  sulphurets,  value  $36,457. 

Ashanti.— 7,163  tons,  6,286  ozs. 

Ashanti  Rivers  and  Concessions.— 405  ozs.,  value  ;f  1,620. 

Associated  ot  W. A. —  11,616  tons,  /i5,700. 

Associated  Northern  Blocks. — 3,132  tons,  ^4,207. 

Aurora  West  United.— 10,401  tons,  2,69*  ozs. ;  £1.928  profit. 

Barrett. — 224  ozs.,  value  ;^790. 

Bibiani.— 6,235  '°"s.  value  ^7,103  ;  3.720  tons  tailings,  /2,27o. 

l^rilliant  Extended  —3,940  tons  for  /8,298. 

Bucks  Reef.— 496  tons,  973  ozs. 

Buibank's  Main  Lode  (1904).— Crushed  1,149  tons,  491  ozs.  ; 
837  tons  by  cyanide,  207  ozs.  ;  total,  f98  ozs. 

Burma  Ruby. — 138,000  loads  washed,  producing  rabies  valued  at 
Rs  C6,ooo;  royalties,  Rs.i3,coo. 

Cape  Copper. — 379  tons  fine 

Cassel  Coal. — 18,519  tons. 

Chillagoe.— Produced  308  tons  blister  copper,  containing  302  tons 
copper,  35,646  ozs.  silver,  and  440  ozs.  gold. 

Chinese  Engineering. — Output,  26,500  tons;  sales,  16,000  tons. 

Cinderella  Deep.— 17,000  tons,  5.563  ozs. ;  ;f6,io8  profit. 

City  and  Suburban.— 23,700  tons,  7,243  ozs. ;  profit,  iT.ayi, 

Consolidated  Langlaagte.— 24,600  tons.  7,460  ozs.  ;  profit, 
;^8,45o. 

Consolidated  Main  Reef.— 20,307  tons,  3,628  ozs.  cyanide 
2,937  0zs.:  profit,  ;f  7, 031.  ^      ,-        „ 

Talisman  Consolidated.— 2,070  tons,  ;f9, 229  ;  profit,  £2,558. 

Crown. — Crushed  127,900  tons,  37,136  ozs.  ;  cyanide  15,392  ozs.  ; 
total,  52,528  ozs. ;  profit,  ;f  107,858. 

Durban  Roodepoort  Deep. — Crushed  18,210  tons,  4,357  ozs.  ; 
cyanide  1,592  ozs. ;  total,  5,949  ozs.  ;  profit,  ^3,000. 

East  Gwanda. — 6,850  tons,  844  ozs. ;  cyanide  3,025  tons, 
314  ozs.  ;  smeller  35  tons  matte  produced,  containing  429  oz-i. 
fine  gold  and  9.3  tons  metallic  copper.  Olympus— On  tribute, 
.202  ozs. 

East  Rand. — 16^,450  tons,  54,765  ozs.  ;  profit,  /io6,68i. 

Edjudina. — 141  tons,  175  ozs. 

El  Oro. — 25,201  tons  ot  ore,  producing  $229,910. 

Ferreira. — Crushed  30,300  tons,  7,234  ozs.:  secondary  treat- 
ment, 4,134  ozs. ;  total,  11,368  ozs.  ;  profit,  /■25,ioo. 

Ferreira  Deep. — Crushed  28.052  tons,  11,782  ozs.;  cyanide, 
4,379  ozs.  ;  total,  16,161  ozs.  ;  profit,  £^\.y>o. 

Gaika. — 2,032  tons,  725  ozs. ;  cyanide  730  tons,  225  ozs.  ;  profit, 

(ieldenhuis  Deep. — 60,440  Ions.  14,865  ozs. ;  cyanide,  5,340  ozs.  ; 
pr.  tit,  ^18,016. 

Giant  of  I^hodesia.— 2,680  tons,  1,071  oz!.  ;  profit,  £ifi&i- 

Ginsberg. — 12,200  tons,  4,084  ozs.  ;  profit,  ;^5,535. 

Glencairn  Main  Reef. — 21,250  tons,  3,876  ozs.  ;  profit,  £i,Joj. 

Glynn's  Extension. — Crushed  1,125  tons,  iii  ozs.  ;  cyanide, 
I5<)  ozs  ;  current  slimes,  65  ozs. 

Glynn's  Lydenburg. — Crushed  2,674  tons,  678  ozs. ;  cyanide, 
1. 144  ozs.  :  total,  1,822  ozs. ;  profit,  ^^4,436. 

Globe  and  Phcenix, — 5,657  tons,  7,283  ozs. ;  cyanide,  544  ozs.  : 
^  '.slimes,  307  ozs. 

Great  Boulder  No.  i. — 1,948  tons,  601  ozs. 

Great  Boulder  Proprietary. — 15,948  tans,  13,120  ozs.  ;  value, 
£50,062. 

Great  Fingall.— 3,561  ozs. 

Hainault. — 5,894  tons,  £^8,096. 

Ivanhoe. — 19,640  tons,  9,720  ozs. 
•      Jumpers. — Crushed  10,050  tons,  2,593  ozs.  ;  cyanide,  1,072  ozs.  ; 
current    slimes,    343   ozs. ;    accumulated  slimes,   392   ozs. ;  total, 
4.400  oz.  ;  profit,  £5,511. 

Jupiter. — 24,388  tons,  4,972  ozs.  ;  profit,  £2,6^9. 

Kalgurli. — 10, 810  tons;  value,  £'27,805. 

Knight  Central. — 25,000  tons,  4,39:  ozs. ;  cyanide,  1,726  ozs.  ; 
profit,  £5,220. 

Knigtit's  Deep. — 52,460  tons,  13,20402s.;  profit,  £['25, 3 33. 

Komata  Reefs. — 770  tons  recovered,  £931. 

Lake 'View. — 11,347  tous,  3,079  ozs.  ;  profit,  ^1,279. 

Lancaster  West. — Crushed  19,900  tons,  ;^ii,i75;  cyanide, 
£9  ID2  ;  profit,  £;4,8. 

Lancf  field. — 8,003  tons,  2,694  ozs. 

Langlaagte. — 52,101  tons,  9,924  ozs.  ;  cyanide  31,420  tons,  4,707 
ozs.  ;  slimes  19,843  tons,  1,840  ozs.  ;  profit,  £27,500. 

Le  Roi  No.  2. — 2,440  tons  ;  smelter,  ^5,046. 

Luipaard's  Vlei  Estate. — 3,526  ozs.  ;  value,  /i4,977. 

Main  Reef  West. — 16  999  tons,  3,985  ozs. ;  cyanide,  2,373  o^s. ; 
profit,  £:i2,234. 

May  Consolidated. — 14,790  tons,  value  ^14,657  ;  cyanide  9,760 
tons,  yield  ;f 5,839;  slimes  4,691  tons,  value  £['1,285;  profit, 
£11,116. 

Messina  (Transvaal). — Output  of  shipping  ore  225  tons,  assaying 
54^  per  cent,  copper;  and  217  tons  middlings,  assaying  15  per 
cent. 

Mexico  Mines  of  El  Oro. — 11,430  tons,  value  $112,740 ;  and  42 
tons  high-grade  ore  shipped  ;   net  proceeds,  $7,000. 

Meyer  and  Charlton.  — 13,189  tons,  4,686  ozs. ;  profit,  ;f8,i29. 

Mills  Day  Dawn  United. — 1,047  tons,  ;f5,8oo. 

Mount  Morgan  (Queensland) — Gold  leduction  treated  283  tons 
tailings  and  12,271  tons  ore,  and  produced  5,112  ozs.  gold.  Cop- 
per reduction  treated  495  tons  siliceous  gold  ore  and  16,576  tons 
copper  ore,  and  produced  593  tons  blister  copper  containing  588 


tons  pure   copper  and  9,848  ozs.  gold.      'Value,  ;^92,945,   takiof; 
copper  at  £^50  per  ton. 

Mysore  West  and  Wynaad. — Cyaoided  2,400  tons,  159  ozs. 

New  Einasleigh. — Ore  deliveries  for  second  half  of  January, 
1,144  tons,  averaging  7J  per  cent  copper. 

New  Brilliant  Freeholds. — 1,080  tons,  £'3,900. 

New  Goch. — 28,464  tons,  7,933  ozs. ;  profit  £^12,030. 

New  Heriot.  — 12,700  tons,  5,198  ozs.;  profit   £^9,495. 

New  Kleinfontein. — 39,986  tons,   12,982  ozs.  ;  profit  ^24,006. 

New  Modderfontein. — Crushed  45,700  tons,  ii,2o5ozs.  ;  secon- 
darv  treatment,  3,128  ozp.  ;  total,  14.334  o'^s.  ;   profit,  £25,008. 

New  Primrose. — 20,043  tons,  7. 975  ozs.  ;   profit,  /i6,866. 

New  Rietfoniein. — 16,893  t°"s,  6,272  ozs.  ;  profit,  /■2,522. 

New  Unified.— 10,125  tons,  3,062  ozs.;  profit,  £[^2,477. 

No.  2  South  Great  Eastern.  — 420  tons,  274  ozs. 

North  White  Feather. — Mined  1,770  tons,  618  ozs. ;  cyanide, 
1,440  tons,  46  ozs. 

■  Nourse.— Crushed  35,220  ions,  9,014  ozs.  ;  cyanide,  3,663  ozs.  ; 
total,  12,677  ozs.  ;  profit,  ^'16,467. 

Oriental  Consolidated.— $126,800. 

Oroville  Dredging.— $8,072. 

Oroya  Brownhill. — 22,371  tons  slime?  re-treated,  1,488  ozs. 

Pahang  Consolidated. — 71  tons  of  black  tin  produced. 

Pekin  Syndicate. — 25,300  tons,  sales  37,500  tons. 

Pena  Copper.— 15,226  tons,  shipments  11,417  tons;  about  2  tons 
fine  copper  in  precipitate  produced. 

Pigg's  Peak. — 1,756  tons,  466  ozs. ;  sands  and  slimes  1,756  tons, 
2  ozs.  ;  profit,  £[1,502. 

Poderosa. — 2,000  tons,  assaying  20  per  cent,  copper  Shipments 
2,225  tons,  assaying  1936  per  cent,  copper. 

Princess. — 10,300  tons,  value  £[10,629  i  cyanide  6,424  tons,  yield 
£3,766;  slimes  4,561    tons,   £[1,126;    by-products    /178;     profit, 

Queensland  Copper. — Production  97  tons  of  matte,  containing  55 
tons  fine  copper. 

liandfontein  South.— 97,876  tors,  16,578  oz5.;  cyanide  63,633 
tons,  11,969  ozs.;  slimes  33,151  tons,  3,151  ozs.  ;  profit,  £46,500 

Robinson. — Crushed  55,800  tons,  17,393  ozs.  Secondary  tieit- 
ment,  g,o86  ozs.  ;  total,  27,476  ozs. ;  profit,  ^78,054. 

Robinson  Deep. — 47,900  tons,  17,043  ozs.  ;   profit,  ^28,648. 

Roodepoort  Central  Deep. — 8,120  tons,  value  ^'6,709  ;  cyanide 
5,870  tons,  value  £4,511  ;  profit,  £[1,444. 

Roodepoort  United. — 16.839  tons,  5,608  ozs. ;  profit,  £'6,153. 

Rose  Deep.— Crushed  56,250  tons,  11,165  ozs.;  cyanide,  5,852 
oz-;.  ;  total,  17.017  ozs.;  profit, /'zz, 500. 

St.  John  Del  Rey. — £[38,300  :  yield  per  ton,  525.  9d. 

Salisbury. — 8,400  tons,  1,885  ozs. ;  profit,  ;f  1,975. 

Selukwe.— 4,448  tons,  1,051  ozs.  ;  cyanide  3,140  tons,  329  ozs. 

Sbeba  Gold, — 3,800  tons,  1,320025. 

Simmer  and  Jack  East. — 30,330  tons,  7,825  ozs. ;  profit,  ;f6.478. 

Simmer  and  Jack  Proprietary. — 70,200  tons,  21,910  ozs.  ;  profit, 

;f52.278 

Simmer  Deep. — 48.806  tons,  9,176  ozs.  ;  profit,  £S,()$g. 

Sons  of  Gwalia. — Recovered  5,570  ozs.,  13,522  tons. 

South    Kalgurli. — 9,040  short   tons,  2,949  ozs.  ;    net    balance, 

/2.947-  ,       , 

Sub  Nigel. — 3,575  tons,  1,538  ozs. ;  value  £0,533. 

Sulphide  Corp. — 4,267  tons  lead  concentrates  which  assayed  27 
ozs.  silver  and  62  per  cent,  lead  per  ton,  together  with  7,088  tons 
zmc  concentrates  assaying  13  ozs.  silver,  11  per  cent,  lead,  44  per 
cent.  zinc,  per  ton.  At  Cockle  Creek. — -Produced  1,523  tons  lead 
bullion,  containing  86,811  ozs.  silver  and  5,025  ozs.  gold. 

Taquah. — 5,550  tons,  2,811  ozs.  ;   cyanide,  667  ozs. 

Thistle  Etna.— 2,770  tons,  530  ozs  ;  i  800  tons  cyanide,  164  oz«. 

Tomboy  Gold  — 9.700  tons,  value,  $34,000  ;  concentrates  shipped, 
970  tons,  value  $39,000  ;  profit,  $25,500. 

Transvaal  Gold.  — Crushed  8,054  '°°s,  3,184  ozs  ;  cyanide,  2,667 
ozs.  ;  Elandsdrift,  346  ozs.  :  total,  6,197  ozs.  ;  profit,  ;f  15,427. 

'Van  Ryn. — 33,011  tons,  11,458  ozs. ;  profit,  ;f23,022. 

■Vereeniging. — 29.895  tons. 

■Village  Deep. — Crushed  38,500  tons ;  6,583  ozs.  Secondary 
treatment,  3,134  ozs. ;  total,  9,717  ozs.  ;  profit,  ^6,570. 

Village  Main  Reef. — 44,000  tons,  10,185  °^^-  '<  cyanide,  29,815 
tons,  4,817  ozs.  ;  slimes  15,353  tons,  1,354  o^^-  •  profit,  ;f34,87i. 

Vivien. — 3,480  tons,  586  ozs. ;  2,180  tons  tailings,  119  ozs.  ;  1,300 
tons  current  slimes,  iii  ozs.;  1,045  'ons  accumulated  slimes, 
III  ozs. 

Vcgelstruis. — 10,595  tons,  2,400023. ;  cyanide  7,340  tons,  774  ozs  ; 
slimes  137  ozs. 

Vogelstruis  Deep. — 5,013  tons,  805  ozs.  ;  cyanide  431  ors. ;  loss, 
£[3,686. 

Vryheid  (Natal)  — 10,600  tons. 

Waihi, — 24,2271008,  /54,248. 

Wanderer  (Selukwe)  —Cyanide  15,996  tons,  1,09702s.  bullion. 

Weardale  Lead. — Ore  raised,  365  tons;  pig  lead  smelted,  292 
tons.    Average  price  obtained  for  pig  lead  sold,  £ii  8s.  per  ton  nett. 

West  Rand  Central.— 3,109  tons  (including  slimes),  1,024  ozs. 
bullion,  value  £3,955 

West  Rand  Consolidated. — 15,900  tons,  4.900  ors. ;  profit, 
£[4,006. 

Witwatersrand. — 36,040  tons,  9,706  ozs.  ;  profit, /■i7,566. 

Witwatersrand  Deep. — 87,130  ions,  9,572  ozs.  ;  cyanide, 
3,808  ozs. ;  profit,  ;f  28,056. 

Wolhuter.— 24,400  tons,  4,367  ois.  ;  cyanide,  1,878  ozs. ;  profit 

i:8,525-  ^      , 

Worcester. — 4,000  tons,  1,126  ozs. ;  profit,  £2,000. 
Zinc   Corp. — 6,780  tons   zinc  concentrates  recovered,  assaying 

466  percent,  zinc,  6  per  cent,  lead,  12-8  ozs.  of  silver  per  ton  ;  and 

also  802  tons  of  lead  concentrates,  assaying  565  per  cent,  lead  and 

37  ozs.  silver  per  ton. 
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Joint    Stock    Company    Exhibits 
Critically  Analysed    and    Compared. 

MIDLAND    RAILWAY   COMPANY. 

For  the  December  half-year  gross  receipts  from  traffic  rose 
;^26,865  to  ^^6,254,958,  and  miscellaneous  receipts  were  also 
;^'i  1,542  up  at  ^^291,868,  so  that  the  entire  gross  revenue  was 
;£38,4o7  better  at  ;^6,546,826.  Working  expenses  were  ;^62,647 
down  at  ;^3,8i9,875,  being  only  61.07  P*r  cent,  of  the  gross 
traffic  receipts.  It  follows  that  the  nelt  income  of  ;^2, 726,951  is 
;£ioi,o54  better,  and  there  was  a  saving  of  ;6 2,039  °"  interest 
account,  balanced,  however,  by  a  decrease  of  ;^2,o88  in  the 
amount  brought  forward,  so  that  the  final  increase  was  ;£ioi,oo5. 
This  enables  the  directors  to  increase  the  dividend  on  the  old 
undivided  ordinary  stock  to  6  per  cent,  per  annum  against  $% 
per  cent.,  which  means  that  the  deferred  stock  gets  5s.  more 
for  the  half-year  at  £t  15s.,  or  at  the  rate  oi  3%  per  cent,  per 
annum.  The  balance  left  is  up  ;^i,2oi  to  /ioo,203.  Coach- 
ing traffic  gave  ;^'7o,4i6  less  in  the  half-year.  First-class  pas- 
sengers fell  off  32,139  in  number  and  gave  ;£3,i22  less  in 
money,  while  third-class  passengers  declined  529,830  in  num- 
ber and  ;/^74,8o6  in  receipts,  so  that  had  it  not  been  for  the 
gain  of  ;f2,o2o  in  season  tickets,  and  of  ;f5,74i  in  parcels,  &c., 
the  exhibit  would  have  been  worse  than  it  is.  Merchandise 
on  the  other  hand,  gave  ;^i6,592  more,  cattle  ;63.643  more,  and 
minerals  .^77,046  more,  hence  the  above  increase  on  the  entire 
traffic.  The  savings  in  working  expenses  were  fairly  satisfac- 
tory, locomotive  power  having  cost  ;^8o,o67  less,  traffic  ex- 
penses ^^29,495  less,  and  maintenance,  &c.,  ^^14,817  more. 
There  was  also  an  increase  of  ;f4074  in  general  charges,  but 
the  declines  indicate  that  the  working  agreement  with  the  North- 
Western  company  is  having  a  good  effect.  Capital  expenditure, 
too,  is  being  kept  down,  the  total  outlay  last  half-year  having 
been  only  ^154,524,  of  which  ;^i33,o5i  nett  went  into  lines 
open  for  traffic.  The  balance-sheet  shows  capital  to  be  over- 
drawn ^^1,615,203,  but  the  trust  funds  in  hand  amount  to 
;^i,9i4,34i,  an  increase  of  ;^8o,976  on  a  year  ago.  The  mileage 
of  trains  run  was  reduced  by  310,872  to  24,688,645  miles,  also  on 
the  comparison  of  half-years.  Dividends  are  payable  on  and 
after  the   26th  inst. 

GREAT  WESTERN   RAILWAY. 
In  the  December  half-year  gross  receipts  were  ;^7,264,366,  or 
;f32,738  down,  compared  with  the  second  half  of  1908,  but  ex- 
penses at  ;f4, 384,305  showed  a  decrease  of  ;^3o,ii7,  so  that  the 
loss  in  nett  income  was   only  ;£2,6oo.     Adding  in  interest  and 
dividends  received  ^12,510,  and  the  balance  of  ;f  74,483  brought 
forward,  the  entire  free  revenue  of  ;f2,967,o54  is  ;^i7,ooo  better 
than  that   of  the  preceding   year,   but   debt,  rent  charge,   and 
other   fixed  demands    took  £^,748  more  at  ^858,758,  and   the 
dividends  on  the  guaranteed  and  preference   stocks  were    also 
slightly  up,  so  that  the  ^^1,362, 278  available  for  the  ordinary 
stock  was  little  more  than   ;£i2,ooo  higher.     The  directors  ac- 
cordingly keep  the  dividend  at  the  previous  rate  of  7  per  cent, 
per  annum,  which  makes,  with  the  interim  dividend,  55^    per 
cent,  for  the  year   on  the  ordinary  stock,  or  the  same   as  for 
1908.     This,    however,  leaves   ;^98,875    to  be   carried  forward, 
against  ;f86,998  twelve  months  back..     Working  expenses  are 
much  what  might  be  expected,  and  the  only  real  saving  is  about 
;^42,ooo  on  locomotive   power.     Maintenance  has  cost  ;ti5>374 
more,  carriage  and  waggon  repairs  ;^3,236  more,   and  general 
charges  ^^4,487  more.     There  was  also  a  slight  increase  in  traffic 
expenses,  but  nearly  ^^5,000  was  saved  on  compensation     and 
nearly  £-j,ooo  on  Government  duty,  against  which  an  increase  of 
;f9,ooo  took  place  in  rates  and  taxes.     Canal  traffic  continues  to 
show  a  heavy  loss,  although  the  expenses  were  cut  down  ^  2,631 
last  half  year.     A  large  increase  took  place   in  the  number  of 
first-class  passengers  carried,  but  the  second-class  fell  off  nearly 
1,000,000,  with  a  decrease  of  over  ;f  160,000  in  the  receipts,  and 
it  is  surely  time  this  intermediate  c\ass  were  abolished.     Third- 
class    passengers    rose    more    than     3,000,000    in     number    to 
54,848,170,    but  the  increase    in  receipts   was  little  more  than 
;f4i,ooo.        On   the   entire    coaching   traffic   the    decrease   was 
^60,265,  but  merchandise  gave  ;^69,2io  more.     Minerals,  how- 
ever, fell  off  ;^42,ooo,   so  there  is  great  room   for  improvement. 
Capital   expenditure  in  the  half   year  was  ^554,941,   including 
about  ;^i6,ooo  paid  for  the  Liskeard  and  Caradon  Railway,  but 
there    was  no  new  money   spent  either  on    working  stock   or 
steamboats,   and   not  much  disbursed   as   subscriptions    to  the 
capital  of  other  companies.     On  lines  open  for  traffic,  however, 
/r259,ooo  was  paid   out.       The  capital    account  is    overdrawn 
;^i, 31 1,000,    but   the    savings-bank    and    superannuation    funds 
alone  held  by  the  company  amount  to  ;^i, 552,000,  and  it  holds 
^^730, 000  of  other  trust  funds.     A  bare  ;£7o,ooo  of  the  whole  is 
invested   in   interest-bearing  securities,    so  the   board  has  still 
good  elbow-room.     The  train  mileage  run  fell  off  75,260  miles 
in  the  half-year,  although  37  miles  more  were  worked.     Divi- 
dends are  payable  on  the  22nd  inst. 

NORTH-EASTERN  RAILWAY. 
In  the  second  half  of  1909  gross  receipts  came  to  /'s, 443, 735, 
or  ^^150,609  more,  and  working  expenses  to  ;C3,35i,io3,  or 
/.55,98o  less.  The  nett  income  of  /2, 092,632  was,  therefore, 
;f  206, 589  better,  and  the  directors,  after  putting  by  ;f  50,000  to 
meet  special  expenditure  on  dredging  plant,  as  well  as  the  usual 
;^2o,ooo  to  reserve,  are  able  to  raise  the  dividend  for  the  second 
half-year  to  7  per  cent,  per  annum,  against  6  per  cent,  in  the 
corresponding  half  of  igo8.  This  makes,  with  the  interim 
dividend  paid  for  the  June  half-year,  6  per  cent,  for  the  twelve 
months,  an  increase  of  }i  per  cent,  on  1008 — (where  does  the 
reserve  stand  in  the  balance-sheet?) — and  leaves  ;^g6,5oi  to  be 
carried  forward,  against  /■ii3,ooo  a  year  ago.     The  decrease  in 


working  expenses  is  due  principally  to  coal,  locomotive  power 
having  cost  j£54,24o  less.     Also  ;C">935  *»«   saved  on  main- 
tenance of  way,  &c.,  although  the  miles  open  for  traffic  show 
an    increase    of    24.        Traffic    expenses    rose    nearly    ;{,io,ooo, 
general  charges  nearly  ;^3,ooo,  and  law  and  Parliamentary  ex- 
penses nearly  ;^'i,2oo.     Compensation  and  rates  and  taxes,  how- 
ever, cost  each  fully  /i,ooo   less.     Capital  expenditure  within 
the  half-year  amounted  to  £i2$A<)°  i"  *".  o*  which  ;ti75,2i5 
went  into  lines  open  for  traffic,  and  ^40,000  into  new  working 
stock,  while  ^67,500  was  this  company's  share  in  the  outlay  on 
the  Hull  Joint  Dock.     In  the  current  half-year  another  ;i442,ooo 
will,   it  is  estimated,  be  laid  out,  and   the  capital   account  is^ 
overdrawn  ;£3,o9S,559,  or  about  ;^72o,ooo  more  than  the  entire 
amount  of  the  insurance,    savings-bank,    superannuation,    and 
pension  funds.     It  is,  therefore,  probable  that  a  fresh  issue  of 
capital    will   have   to  be   made   at    an    early    date.     The   total 
mileage  of  steam   engine-drawn  trains  is  down  39,000,  but  the 
electric  car  mileage  is    up   35,000   on  the  comparison  of  half 
years.     Dividends  are  payable  on  February  19. 
GREAT    CENTRAL   RAILWAY. 
In  the  December  half-year  this  company's  own  revenue  rose 
£yi,TiA    'o    2'*i285,43o,    but    the    expenditure    of     ^1,488,474 
showed   an  increase   of  ^42,354,   so    that  the   nett  income    of 
;^796,956  is  only   ;£29,36o  up.     The  company's    proportion   o* 
joint  lines'  nett  receipts,  however,  was  also  ^^8,726  better,  and 
as  ;^3,o62  more  was  brought  forward,  it  follows  that  the  total 
amount  of  ;^932,io4  available  for  distribution  shows  an  increase 
of  £41,1^.     Of  this   increase,    debenture    and   other    interest, 
with  one  or  two  minor  additions  on  other  accounts,  took  away 
;f2,46s,  leaving  an  additional  £i&,(!&i  available,  out  of  which 
the  directors  pay  the  full  dividends  on  the  convertible  preference 
stocks  down  to  that  of   1879  against  half  the  dividend  on  the 
1879  stock  for  the   previous  year,  and   also  go  on   to  pay  th& 
full  dividend  on  the  5  per  cent,  convertible  preference  stock  of 
1881,   which  a  year  ago  got  nothing,  together  with  2  per  cent, 
on  the  4  per  cent,   preference    stock   of   1889.     Even    then  the 
balance  of  ^^7,577   left  to  carry  forward   is    only  ^^817  down. 
Therefore,  the  progress  made  is  decidedly  encouraging,  and  in 
the  details  of  working  expenses  there  is  no  sign   of   injurious 
cheese-paring.       Maintenance  of  way  has  cost  nearly   ;£i5,ooo 
more,  locomotive  power  £Z,(3&i   more,  carriage  and  waggon  re- 
pairs ;i^5,7o3  more,  and  traffic  expenses  ;f9,iio  more;   in  fact, 
there  was  no  material  saving  on  any  item  of  outgo  except  com- 
pensation, which  cost  £2fi-i  less,  although  still  at  the  consider- 
able figure  of  ;f  17,276.     The  working  accounts  of  the  joint  lines 
also  show  increases  in  working   costs  aggregating   ;i 5,232,   so 
that  the  property  would  seem  to  be  well  kept  up.     Capital  ex- 
penditure, however,    goes  on  at  rather  a   fast  pace,  last  half- 
year's  outlay  having  been  ;f  161,508  nett,  that  is,  after  crediting 
the   account    with  ;fi8,565  as  cost   of  the   steamer   "  Northen- 
den."       Nothing,  however,   was  spent  out  of   capital  for  new 
working  stock,  but  lines  open  for  traffic  absorbed  ;fi2o,o6i,  in- 
cluding £i^,2$o  of  stamp  duty  and   expenses  on  the  issue   of 
debenture  stock,  and  ;f  5,059  of  law  charges  and  Parliamentary 
expenses.     We  hope  this  capital  outlay  will  cease  at  an  early 
date,  for  the   company  cannot  stand  it.     It  is  estimated,  how- 
ever, that  ^185,000  will  be  laid  out  in  the   current  half-year, 
and    at  the  present  time  the  capital  account  is   overdrawn  by 
^2,718,091.     Of   this,   ^£'931,500  is  borrowed   on   Lloyds  bonds 
and  yf  180,000  figures  as  a  temporary  loan.    The  total  trust  funds 
in  the  hands  of  the  company  come  to  less  than  ^f^i, 360,000,  so 
that  more  money  will  have  to  be  raised  somehow.     The  tram 
mileage  run   increased   86,000  miles  last  half-year.     Dividends 
are  payable  on  the  25th  inst. 

NORTH  LONDON  RAILWAY. 
Receipts  from  passenger  traffic  on  this  line  continue  to 
shrink,  and  for  the  half-year  ended  December  31  there  was  a 
decrease  of  ;f 8,563,  the  number  carried  having  been  421,987 
less,  but  other  sources  of  revenue  showed  improvements,  which 
reduced  the  drop  in  gross  income  to  ;f2,ii3  at  ;{,23i,o8o.  The 
economy  anticipated  from  the  working  arrangement  with  the 
North-Western  Railway,  however,  was  so  far  realised  that  ex- 
penses came  to  ^12,058  less  at  ^139,297,  or  60.28  per  cent, 
against  64.91  a  vear  ago.  Including  /s.s?"  brought  forward 
and  £(i(>4  from  'interest,  the  nett  revenue  was  ;£.97.8i7  °y 
;£io,667  more,  and  after  providing  for  interest,  &c.,  ^5,000  is 
put  to  reserve,  and  the  dividend  on  the  ordinary  stock  is  in- 
creased by  K  per  cent,  to  4  per  cent,  per  annum  leaving 
;^4,9i8  or  £t!2  more  to  be  carried  forward.  Debit  balance 
on  capital  account  has  been  reduced  by  /i,324  <o  ;£98.'<'3. 
while  the  renewal  funds  are  £n,\oi  up  at  ;f38,438,  and  the 
reserve  now  stands  at  ^90,000.  Cash  is  ;£ 72,445  higher  at 
^^117,621,  an  increase  which  may  perhaps  be  partly  accounted 
for  by  the  disappearance  of  the  item  of  ^£49,631  for  stores, 
materials,    Src. 

BAKER  STREET  AND  WATERLOO  RAILWAY. 
In  the  December  half-year  gross  receipts  rose  ;£'2,223  to 
^88,578.  and  working  expenses  fell  off  /j.oiq  to  ;f42,644,  so- 
that  the  nett  revenue  was  ^4,042  better.  After  meeting  interest, 
rents,  and  preference  dividend  and  setting  aside  ;f2,ooo  for 
contingencies  and  renewals,  the  balance  of  /'i8,i66  left  enables 
tne  directors  to  recommend  a  dividend  at  the  rate  of  iK  per- 
cent, per  annum  on  the  ordinari.'  shares,  and  an  additional 
dividend  at  the  same  rate,  making  3  per  cent,  in  all,  on  the- 
shares  other  than  those  held  by  the  l^nderground  Railways 
Company  of  London  or  its  nominees.  This  will  leave  £2.720- 
to  be  carried  to  the  next  account.  These  results  are  good,  anJ 
the  traffic  shows  fairly  continuous  increase  although  the 
number  carried  in  the  December  half-year  was  405,000  less 
than  in  the  June  half.  Compared  with  the  December  half  at 
1908,  however,  the  increase  was  nearly  600,000,  but  the  average 
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receipt  per  passenger  dropped  from  i.48d.in  1908  to  i.4sd.  last 
half-year,  a  decrease  of  over  2  per  cent.  On  the  other  hand, 
the  train  mileage  increased  38,362  miles,  or  nearly  6'A  per 
cent. 

GREAT  NORTHERN,  PICCADILLY,  AND  BROMPTON  RAIL- 
WAY COMPANY. 
Gross  receipts  for  the  December  half  of  1909  were  ^^152, 341, 
an  increase  of  ^9,106,  while  working  expenses  of  ^^70,142 
showed  a  decrease  of  ^2,327.  After  meeting  all  prior  charges 
and  reserving  .^3,000  for  contingencies  and  renewals,  the 
/37.S74  remaining  enaibles  the  board  to  announce  a  dividerfd 
at  the  rate  of  I'/i  per  cent,  per  annum  on  the  ordinary  shares. 
This  paid,  ^^6,024  will  remain  to  be  carried  forward.  The 
number  of  passengers    carried    increased    1,348,341    or   nearly 

5  per  cent.,  the  largest  proportion  of  increase  being  in  passen- 
gers carried  at  workmen's  fares.  This  perhaps  accounts  for  the 
fact  that  the  average  receipt  per  passenger  fell  from  i.94d.  in 
the  second  half  of  1908  to  i.89d.,  a  decline  of  more  than  2% 
per  cent.     Train  mileage  increased  by  69,643  miles,  or  just  over 

6  per  cent. 

CHARING    CROSS,    EUSTON,   AND    HAMPSTEAD   RAILWAY 

COMPANY. 
In  the  December  half  of  last  year  gross  receipts  rose  ^f  11,072 
'o  ;if 'o5.'39)  and  working  expenses  were  ;£i,o47  "P  at  .£58,289. 
After  meeting  interest  and  rents  and  reserving  ^^1,500  for  con- 
tingencies and  renewals,  there  is  a  balance  of  ;^i6,826,  out  of 
which  the  directors  recommend  a  dividend  at  the  rate  of  U  per 
cent,  per  annum  on  the  ordinary  shares.  This  will  leave  ;^6o3 
to  go  to  the  current  half-year.  As  in  the  case  of  the  other 
two  underground  lines,  a  noticeable  saving  is  shown  in  the 
cost  of  maintenance  of  way  and  works,  a  saving  aggregating 
;^'5,425  for  the  three  companies.  No  doubt  this  is  quite  in 
order  because  no  management  could  be  more  vigorous  and  con- 
servative than  that  of  these  tubes,  but  such  a  reduction  cannot 
be  expected  to  continue.  All  these  three  reports  mention  the 
amalgamation  scheme,  which  is  dealt  with  elsewhere,  and  in 
the  case  of  the  Baker  Street  and  Waterloo  Railway  a  proposal 
to  e.xtend  the  line  to  join  the  District  Railway's  Charing  Cross 
Station  is  mentioned.  The  cost  is  estimated  at  ^^203, 000, 
and  the  improvement  should  benefit  both  the  Hampstead  and 
the  Bakerloo  tubes.  The  Hampstead  company's  capita"  engage- 
ments with  the  Underground  Electric  Railways  Company  are 
also  to  be  arranged,  a  settlement  having  been  arrived  at,  sub- 
ject to  the  authority  of  Parliament  being  obtained,  for  the 
creation  and  issue  of  additional  capital  in  order  to  finish  the 
affair.  The  Hampstead  company  is  to  issue  to  the  Under- 
ground company  ,^400,000  in  fully  paid  ordinary  shares  in  dis- 
charge and  liquidation  of  a  balance  of  account  amounting  to 
;^242,o94.  These  and  other  matters  will  be  submitted  at  the 
meetings. 

TAFF  VALE  RAILWAY  COMPANY. 
Gross  receipts  for  the  half-year  ended  December  31  showed  a 
further  heavy  decrease  of  ;£36,o65  at  ^^489,845,  which  was 
mainly  accounted  for  by  a  drop  of  ;£2i,o56  in  merchandise  and 
mineral  traffic,  although  coaching  traffic  fell  off  by  £y,8<)g,  ship- 
ping receipts  were  ^^2,465  less,  and  dock  and  harbour  receipts 
^'5,020  less.  Owing  chiefly  to  cheaf>er  coal  the  reduction  in 
locomotive  power  amounted  to  ;£i6, 196,  and  there  were  also 
declines  of  ^£'3,413  in  maintenance  charges,  ;£i,53i  in  traffic 
expenses,  and  ;£2,i66  in  shipping  expenses.  Parliamentary 
charges,  however,  rose  by  ;£4,284  in  connection  with  the  unsuc- 
cessful attempt  to  amalgamate  with  the  Cardiff  and  Rhymney 
Companies,  and  on  balance  the  saving  in  outgoings  was  ;£20,523 
at  ^^274,505.  Including  ^£701  more  at  ^^27,768  brought  forward 
and  ;£i,i56  more  at  £i,473  from  general  interest,  the  nett  re- 
venue was  ;£i35685  down  at  ;^244,58o,  and  after  providing  for  de- 
benture and  other  interest,  rents,  &c.,  the  disposable  surplus  was 
;f  187,260  or  ^£15,307  less.  Preference  dividends  having  been  met, 
the  distribution  on  the  ordinary  stock  is  reduced  by  }^  per  cent, 
to  4  per  cent,  per  annum,  equivalent  to  10  per  cent,  on  the  old 
ordinary  stock,  compared  with  lof^  for  the  corresponding  half 
of  1908.  On  this  occasion,  however,  there  are  no  special  appro- 
priations, such  as  the  ;i  5,000  each  to  the  special  contingencies 
reserve  and  to  the  cost  of  rebuilding  Pontypridd  Station,  and 
the  balance  carried  out  is  increased  by  ;^r,i83  to  £2(),3i6. 
Expenditure  on  capital  account  for  the  half-year  was  ^£33)964, 
bringing  the  debit  balance  under  this  head  up  to  ;£592,i3i,  and 
as  the  reserves  insurance  and  other  funds  are  small  at  ;f86,652, 
not  only  are  the  liabilities  on  outstanding  and  suspense  accounts 
heavy  at  ;f29o,o87,  but  a  loan  of  ;^i69,si8  has  had  to  be  ob- 
tained from  the  company's  bankers. 

GRAND  TRUNK  RAILWAY  PRELIMINARY  STATEMENT. 
Gross  receipts  ;^3,632,9oo,  an  increase  of  /"25o,ioo.  Working 
expenses,  including  ^255,000  in  reduction  of  the  engine  and 
care  renewal  suspense  account,  a  new  and  very  pleasing  entry, 
/■■'•r.'jS'ioO;  show  an  increase  of  ^330,700.  Owing  to  this,  the 
nett  income  is  down  ;^8o,6oo  to  /8"79,8oo,  a  total  made  up  to 
£qig,yoo  by  rents  and  outside  miscellaneous  income.  Against 
this  total  revenue  charges  of  ;f5o3,9oo  show  an  increase  of 
^^25,200,  so  that  only  ;^'4i5.8oo  is  left,  and  from  this  ;fi7,4oo 
deficiency  on  the  Canada  Atlantic  line,  less  / 12,100  surplus  on 
the  Detroit  line  or  ;f5,3oo  nett  being  deducted,  ^410,500  is  left 
for  distribution.  This  is  ;f3o,9oo  less  than  a  year  ago,  but  the 
balance  of  .£9,900  brought  forward  is  £8,300  higher.  Even  so, 
the  ;£42o,40o  available  for  dividend  is  ;f  22,600  less  than  a  year 
ago.  The  directors,  however,  meet  the  full  dividend  on  the 
guaranteed  and  first  preference  stocks  and  also  pav  the  full 
5  per  cent,  for  the  year  on  the  second  preference  stock,  which 
twelve  months  ago  got  only  2^4  per  cent.,  and  the  balance  of 
about  ;fii,8oo  leift  to  be  carried  forward  is  only  ;£2oo  less  than 
twelve  months  ago.     It  is  added  that  the  accounts  of  the  Grand 


Trunk   Western  Company  show  a  surplus  of  ^^25,800  for   the 
"half-year  or  £^1,500  more,  and  that  this  is  carried  forward.     In 
explanation  of  the  ap{>arent  anomaly  of  paying  the  iu\l  second 
preference  dividend    out  of    a  smaller    revenue    it    should   be 
explained   that   a  year  ago  the  whole  of  the    first   preference 
dividend  was  paid  in  the  second  half  of  the  year. 
BOMBAY  MERCHANTS'  BANK,  LTD. 
The  first  report  of  this  new  and  powerfully  supported  Indian 
bank  has  reached  us,  and  shows  that  it  has  begun  well.     The 
period  covered  ends  Decemiber  31.     We  do  not  know  exactly 
when  it  began,  but  the  directors  state  that  within  that  time  a 
gross  profit  of  Ks.38,063,  equal  to  I2^|  per  cent,  on  the  paid-up 
capital,  was  earned,  and  that  after  allowing  for  rebate  on  bills 
discounted,  etc.,  the  nett  profit  of  Rs.17,313,  equalled  $%  per 
cent,  on  the  average  paid-up  capital.     All  this  profit  has  very 
properly  been  carried  forward  to  the  next  half-year.    A  call  of 
Rs.5  per  share  was  made  payaljle  on  September   i  last.     Half- 
yearly  accounts  and  reports  will  be  published.     The  directors 
consider  the  results  highly  satisfactory,  seeing  that  during  the 
period  covered  by  the  report  the  average  Bank  rate  was  about 
3%  per  cent.,  so  practically  the  profit  was  all  made  during  the 
two  months  of  November  and  December.     The  bank,   in  spite 
of  adverse  circumstances,  allowed  3  per  cent,   interest  on  cur- 
rent account  balances.     During  the  time  there  was  great  anxiety 
in  the  mercantile  community  owing  to  a  big  failure,  and  very 
large  balances  had  to  be  kept  in  hand  to  meet  any  unlooked-for 
scare.     Branches  are  to  be  or  have  been  opened  at   Calcutta, 
Rangoon,  and  Karachi,  so  progress  should  be  steady,  only  the 
directors   will  do  well   to  see  to  it   that  they  get  their  credit 
balances  at  as  low  rates  as  possible.     The  total  amount  due  by 
the  bank  at  December  31  on  fixed  deposits  and  other  sums  was 
Rs. 54,22,489  and  the  cash  at  head  office  and  branches  amounted 
to  Rs.  13,09,851,  while  Rs.  9,58,578   consisted  of  money  in  the 
hands  of    other  banks.        Preliminary    expenses   figure   in    tho 
balance-sheet  for  Rs.  12,085,  but  that  will  no  doubt  toe  forthwith 
wiped  off.     Loans  were  Rs.  23,21,515  and  bills  discounted  .and 
purchased,  Rs.  11,  01,450,  altogether  a  promising  balance-sheet. 
CITY  OF  LONDON   BREWERY  COMPANY. 
The  increase   of  ;£6,63i  to  ;f  118,447  i"  the  gross  profits  on 
brewing,  shown  for  the  year  ended  Etecember  31,  was  probably 
derived  from  the    advance  in   prices   made  while   the    Budget 
hung  over  brewers'  heads,  and  does  not  in  any  way  represent 
an  improved  business  done.     That,  indeed,  would  seem  to  have 
been  really  worse,   as  both   rents  and  interest   on  loans  again 
yielded  less,   and   although  expenses   were   slightly  reduced  at 
£33>770)    t^^   gain   in  the  total    revenue    was   only   ;^2,94o   at 
;^i  19,454.        On   the   other   harhd,   the    "tied   house"    property 
proved  costly,    no   less  than  ;^2i,i5o,   or  ;£5,8o4  more   than  a 
year  ago,   having  been  spent  on  repairs,  etc.,  and  in  spite  of 
decreases  in  interest,  charges  and  provision  for  bad  debts,  the^ 
nett   profits   were   .£942    smaller,    at   ^^51,220.     Adding   £3,262 
brought  forward,  the  disposable  surplus  was   /■C4.482,  or  ;£966 
less,  and  after  providing  an  extra  ;£595,  at  £^17,775,  for  lease- 
hold depreciation,  the   directors   pay  the  preference   dividend. 
They  might,  perhaps,  have  also  squeezed  out  a  dividend  of  i 
per  cent,  on  the  ordinary  capital  as  they  did  a  year  ago,  but 
as  that   would  have  practically  wiped   out  the  small   beilance- 
of  undivided  profits  they  plead  the  present  political  and  trade 
situation    as    an   excuse,    and   increase  the   carry   forward   by 
^8,445,  to  ;£i  1,707.     The  question  of  depreciation  is  one  which 
has  never  been  squarely  faced  by  the  directors,   and  it  is   ex- 
tremely doubtful  whether   the  preference  dividend  could  have- 
been   paid  if  proper  attention   had  been  given  to  this  matter. 
It  is  true  that   the  brewery  and   plant   were  written  down  by 
£3,761,   to   ;£46o,i97,   but    freehold   and   leasehold   houses   are 
slightly  higher  at  the  heavy  total  of  ;£i, 706,616,  in  spite  of  the 
appropriation   of  £^17,775  out  of   revenue  noted  above  and  of 
another  ;^2,4i6  having  been  written  off  out  of  reserve  for  loss 
on  realisation  of  houses  taken  for  compensation.     Reserve  now 
stands  at  ^f 94, 5 14,  which  seems  poor  enough,   and  although  it 
is  partly  represented  by  investments  of  ;^5o,ooo,  these  are  taken 
at  cost,  and  no  mention  is  made  of  the  depreciation  which  no 
doubt  exists.     Liabilities  on    deposits  show  a  big  decrease   of 
;f2i,i72,   at  ;£4i,39o,  and  sundry  creditors  have  been   reduced 
by  ;^4,2io,  to  ^£24,084,  against  which  loans  on  mortgage,  book 
debts,  &c.,   are  ;^i9,iso  lower  at  ;£248,353,  and  cash  is  /6,970- 
down,  at  ;^28,36i. 
ENGLISH    VELVET  AND    CORD    DYERS'   ASSOCIATION,   LTD. 
Profit  for  the  calendar  vear  1909  declined  ^£7,934  to  ;£63,772,. 
but  the  balance  of  £19,966  brought  forward  was  ;f2,3o6  larger, 
so  the  directors  only  reduced  the  dividend  by   i   per  cent,  for 
the  year,   distributing  the  final   dividend  at   the  rate  of  6  per 
cent,  instead  of  at  the  rate  of  8  per  cent,  as  a  year  ago.     The 
interim  dividend  on  the  ordinary  sliares  was  at  the  rate  of  8 
per  cent,  both  years.     They  again  add  ;£5,ooo  to  the  reserve 
fund,  and,  after  meeting  all  expenses  and  debenture  interest,  a 
balance    of    ;£i7>38i    remains    to    be    carried    forward.        The 
balance-sheet  shows  no  large  changes,  but  the  additions  to  the 
property  exceeded  the  depreciation  allowance  by  ;£t,642,   and 
the  total  valuation,  including  goodwill,  plant,  utensils,  &c.,  is 
now    ;£655,683.     Stock-in-trade    is    slightly   higher,    the    item 
sundry   debtors   is  down  ;£6,649,   and   cash   rather  more   than- 
;£7,ooo,   but  the   whole  of   the   reserve   fund   is  separately    in- 
vested, and  it  now  amounts  to  ^'25,000.     Sundry  creditors  are 
owed  by  the   company   nearly  £6,000   more.        Evidently   the 
business    has   been    passing  through    a   lean    period,    and    we 
should  like  to  see  its  capital  expenditure  closed. 


T.lovds  Bank  Limited,  will  open  a  branch  at  75,  High  Street, 
Stockton-on-Tees,  on  Monday  next,  February  14,  in  temporary 
premises,  under  the  management  of  Mr.  John  E.  Kennedy. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Cleato.-  and  Workington  Junction.— 4  per  cent,  per  annum, 
carrying  forward  ;f248.  For  the  corresponding  period  the  rate 
was  the  same. 

Furness.— At  the  rate  of  ij  per  cent,  per  annum  on  the  ordinary 
stock  for  past  half-year,  carrying  forward  ^2,098,  as  compared 
with  I  percent,  per  annum  and  ;f 2,040  carried  forward  for  the 
■corresponding  period  of  last  year. 

London  and  Nonh-Western. — For  past  half-year  on  the  ordinary 
stock  at  the  rate  of  7  per  cent,  per  annum,  placing  /so. 000  to 
reserve,  with  ;f  118,000  forward.  In  the  corresponding  period  of 
the  previous  year  the  rate  was  63  per  cent,  with  ;£  101,358  forward. 

Maryport  and  Carlisle.— 6  per  cent,  per  annum  for  half-year 
ended  Dec.  31.  the  same  as  for  corresponding  half-year,  carrying 
^1,800  forward  as  compared  with  ;^i,286. 

Ross  and  Monmouth. —3s.  6d.  per  share  on  the  ordinary  shares, 
carrying  forward  £58. 

MINES. 

Arizona  Copper.— Final  of  is.  3d.  per  share  on  the  ordinary 
:shares,  making  2S.  6d.  per  share  lor  the  year,  carrying  ^39.994 
forward. 

Broken  Hill  Proprietary. — For  quarter  of  is  per  share. 

Consolidated  of  South  Africa.— Interim  of  2s.  per  share  on  the 
ordinary  shares. 

Sons  of  Gwalia.— Interim  is.  3d.  per  share. 

MISCELLANEOUS. 
Arthur  Guinness.  Sen,  and  Co.— Interim  for  six  months  ended 
Dec.  31  of  6  per  cent,  on  the  ordinary  stock,  being  at  the  rate  of 
/12  per  cent,  per  annum 

Bank  of  British  North  America.— 305.  per  share,  and  a  bonus  of 
los.  per  share,  making  7  per  cent,  for  the  year,  placing  /^2o.ooo  to 
reserve,  ^15,000  10  bank  premises  account,  and  carrying  forward 
^20,000. 

Bass.  Ratcliff  and  Gretton. — Interim  of  2  per  cent,  on  the  ordi- 
nary shares. 

Beyer  Peacock  and  Co.— At  the  rate  of  7J  per  cent,  for  year  on 
the  ordinary  shares,  placing  ;f  10.000  to  reserve,  carrying  lorward 
^14,523. 

Eley  Brothers. — 12s.  per  share  free  for  1909.  The  dividend  for 
1908  was  6s.  per  share. 

Forestal  Land,  Timber,  and  Railways.— Further  interim  of  3  per 
cent,  on  the  preference  shares,  making  6  per  cent,  for  the  year, 
and  an  interim  of  3  per  cent,  on  the  ordinary  shares. 

Gloucester  Railway  Carriage  and  Wagon.— Interim  for  half-year 
5  per  cent,  per  annum. 

Harrod's  Stores. — 15  per  cent,  and  a  bonus  of  8  per  cent,  on  the 
ordinary  shares,  making  28  per  cent,  for  the  year,  placing  ^15,629 
to  reserve,  and  carrying  forward  ;f35.o9g. 

Hariod's  Stores  Founders'  Shares. — 44  per  cent.,  making  49  per 
cent,  for  the  year. 

Holborn  and  Frascati. — A  balance  at  the  rate  of  8  per  cent,  per 
annum  and  a  bonus  of  2  per  cent,  for  year  to  Dec.  31,  placing 
/lo.ooo  to  reserve.  ;f5,ooo  to  working  capital  reserve,  and  /lo.ooo 
lorward. 

Industrial  Bank  of  Japan. — At  the  rate  of  8  per  cent,  per  annum 
for  half-year  ended  Dec.  31. 

Mather  and  Piatt. — At  the  rale  of  10  per  cent,  per  annum,  with 
a  bonus  of  2  per  cent,  less  ihe  interim  dividend  ot  5  per  cent, 
already  paid  on  the  400,000  (old)  shares. 

Mercantile  Investment  and  General  Trust. — At  the  rate  of  5  per 
cent,  per  annum  on  the  preferred  stock  lor  half-year  ended  Jan.  31. 
and  at  the  rate  of  5  per  cent,  per  annum  on  the  deferred  stock  lor 
same  period,  making  5  per  cent,  for  the  year,  placing  ^^12.000  to 
capital  reserve,  and  carrying  forward  ;f  16.140. 

Merchants  Trust. — Five  percent,  on  the  ordinary  stock,  making 
7  per  cent,  for  year  ended  Jan.  31. 

Oxford  Electric. — At    tne  rate  of  9  per  cent,  for    half-year  to 
Dec.  31.  making  7  per  cent   for  the  year. 
Price's  Patent  Candle — £1  per  share. 

Railway  Debenture  and  General  Trust. — At  the  rate  of  8  per 
cent,  per  annum  for  half-year  ended  Jan.  15.  making  6  per  cent  lor 
the  year. 

Railway  Share  Trust  and  Agency.  At  the  rate  of  6  per  cent,  per 
annum  for  half-year  ended  January  15.  making  5  per  cent,  for  tlie 
year. 

Read  Brothers. — Final  for  six  months  ended  Dec.  31  at  the  rate 
of  12  per  cent,  per  annum  on  the  ordinary  shares,  making  10  per 
cent,  for  the  year,  writing  /io,ooo  oft  goodwill,  transferring  ;f  i,ojo 
to  business  contingency  lund,  and  carrying  ;f  1.300  forward. 

Samuel  Fox  and  Co. — Interim  los.  per  share,  being  at  the  rate 
of  5  per  cent,  per  annum. 

Spencer.  Turner  and  Boldero,  Limited. — On  the  ordinary  shares 
at  the  rate  of  7  percent,  per  annum,  making  6  per  cent,  for  ttie 
year,  carrying  lorward  ^16,477  7s.  7d. 

Telegraph  Construction  and  Maintenance. — £1  4s.  per  share, 
together  with  a  bonus  of  6s.  per  share,  iu  addition  to  the  5  per 
cent,  already  paid,  making  17J  per  cent,  for  1909. 

Wolseley  Sheep  Shearing  Machine. — A  six  months'  interim  on 
account  of  1909  at  10  per  cent,  per  annum. 


COMPANY    MEETINGS. 


Dr.  J.  F.  Moody  has  been  elected  a  director  of  the  National 
Electric  Construction  Company,  in  place  of  Mr.  W.  Herbert 
Fowler,   resigned. 

New  branches  of  the  Commercial  Bank  of  Australia,  Limited, 
hav«  been  opened  at  Kingaroy,  in  the  State  of  Queensland,  and 
Wagga  Wagga,  in  the  State  of  New  South  Walas. 


GERMAN    BANK    OF    LONDON. 

The  thirty-first  ordinary  general  meeting  of  the  German  Bank 
of  London,  Ltd.,  was  held  on  February  8  at  the  offices 
of  the  bank,  34,  Old  Broad  Street,  London,  E.C.,  the  Lord 
Ritchie  of  Dundee  (chairman)  presiding. 

The  secretary  (Mr.  A.  Colwell)  having  read  the  notice  con- 
vening the  meeting  and  the  report   of  tne   auditors. 

The  Chairman  said :   I  have  to  apologise  for  the  absence  of 
the  chairman,    Sir  Felix  .Schuster,    who,  unfortunately,  is  not 
able  to   appear   owing    to    indisposition.       He    wishes   me    to 
convey  to  you  his  regret  at  not  being  able  to  attend.     The  year 
has  not  been   a  very  favourable  one  for  banking,  and  I  think 
you  will  therefore  have  been  agreeably  surprised  when  the  re- 
port reached  your  hands,  showing,  as  it  does,   a  very   marked 
improvement   on    the  figures    for  the  previous  year.     Looking 
at  the  balance-sheet,  you  will   find,  in  comparing  it  with  the 
year  1908,  that  we  show  evidence  of  steady   growth,  while   at 
the   same  time   we    maintain    our  usual    liquid  position.     Our 
acceptances — ;f2,i39,ooo — show   an  increase  of   about  ;fi4o,ooo 
on   the  one  side  of  the  account,  while  on  the   other  side   the 
total  cash  in  hand,  money  at  call  and  short  notice — ^459,000 
— shows   an  increase   of  about  ;£6o,ooo  on   the  figures  for  the 
previous  year.     As    a    result   of  the    year's  working  we   have 
earned  a  nett  profit  of  .iff 36,1 79,  clompared  with  ;£'3o,759  for  1908. 
Out  of   this  sum  we  have    transferred  ;t5,ooo  to    the    reserve 
fund,  bringing  it  up  to  ;f  125,000.     We  propose  that  ;f 2,000  be 
added  to  the  staff  provident  fund,  and  that  the  usual  dividend 
of  6  per  cent,  be  paid,  leaving  a  balance  to   carry  forward  of 
^10,042,   as  against   ^4,863  last  year.     It    may   be  that    some 
of  you  think  we  might  have  taken  the  opportunity  of  increasing 
the  dividend  this  year,  and  obviously  we  could  have  done  so 
without  straining  our  resources.     But  our  policy  for  many  years 
has  been  to  recommend  the   distribution  of  a   dividend  which 
we  felt  confident  in  maintaining,  rather  than  to  give  in  any  one 
year  an   increase   which   might  lead    to  disappointment  if  the 
results   for  the  following  year  were  less  favourable.     We  have 
adhered  to  that  policy  on  the  present  occasion,   and  we  hope 
our   action   will  meet  with  your  approval.     I  have  already  re- 
ferred to  the  growth  of  our  business,  as  reflected  in  our  accept- 
ances, and  it  is   all  the  more  satisfactory  to   think   that    this 
should   have  been  the  ca?e  during    a  year  which    can   hardly 
be   called    one   of  trade  prosperity.     The  main  branch   of   oiir 
busines.':  is  concerned  with    the  exchange  of    commodities,  so 
you  will  readily  understand  that  we  are  interested  to  a  peculiar 
degree  in  the  expansion  and  contraction  of  the  world's  trade.    Dur- 
ing  the  greater  part  of  the  year  the  trade  of  the  world  was  still 
suffering  from  the  over-production  which  led  to  the  depression  of 
1908,  and  it  is  only  Mrithin  the  last  few  months  that  demand 
appears  to  have  overtaken  supply,  showing  promise  of  a  more 
healthy  state  of  affairs  in  the  near  future.     Unfortunately  there 
is  one    great   industry    which     still     suffers,   not    only  in    this 
country,  buf  all  over  the  Continent.     I  refer  to  the  cotton  trade. 
But  the  circumstances  are  peculiar.    The  shortage  of  supplies 
in  the  raw  material  has  perforce  largely  reduced  consumption 
by  spinners,  and  we  have  felt  the  effect  in  our  accounts  ^vith 
all  our  numerous  clients.     There  is  this  consolation,  however, 
that   the   contraction   of  productioij    must  be   followed    sooner 
or  la'ler  by  a  largely  increased  demand  for  manufactured  goods 
when  normal  prices  and  conditions  have  returned,  and  we  can 
look  forward   to   sharing  in  the  benefit  of  that   increase  when 
it  comes.     What  we  have  lost  in  this  particular  direction,  and 
by  the  general   slackness   in  trade,   we  have  fortunately  been 
able  to  make  good  with  new  clients  and  new  business,  all   of 
v.'hich   is,  I  need  hardlv  say,  of  the  highest  description.     Last 
year  I   referred  to    the' unpleasant  fact   that,    while,   generally 
speaking,  high-class  foreign   securities  had  shown   appreciation 
in  value,  British  securities  of  a   similar  description   had   been 
languishing   in   the    shade   of    neglect.     The   phenomenon    has 
again  been  manifest  throughout   1909,  and   it   is  all  the  more 
significant  that  such  should  have  been  the  case  during  a  period 
of  contraction  in  trade,  which,   as  a  rule,  is   accompanied  by 
an  increased  demand  for  high-class  sec-inties  and  a  consequent 
rise  in  values.     The  explanation  appears   to   he  in   the    ever- 
increasing  burden    of   taxation,    and   if   that   is,    in   fact,    the 
cause,  I   am    afraid   there  is  very   little  chance  of  seeing  any 
improvement  for  some  time  to  come.     You  will,  therefore,  be 
glad   to  know  that   our  securities   are   taken    into   the    balance- 
sheet   at  prices  considerably  below  their  market  value,  and   if 
realised   would    provide    a   substantial    addition    to   our   other 
assets.     Before  I  TOOve  the   adoption    of  the  report,  I   should 
like  to  acknowledge  once  more  our  indebtedness  to  the  manager, 
Mr.    list,    and   to   his   assistants,    Mr.    Fleischmann    and    Mr. 
Wertheim,  who  have  been  so  largely  instrumental  in  securing 
the   favourable  results  for  the  year.     There  is,  too,  one  other 
matter  which  I   wish  to  touch  upon.     I   am  sorry  to  say  that 
we  are  about  to  lose  the  services  of  our  secretary,  Mr.  Colwell, 
who  finds  it   necessary   to  bring  his   labours    to   an   end.     Mr. 
Colwell  is  personally  well  known  to  many  of  the  shareholders 
of  the  bank,   and  his    name   must  be  familiar   to   all.     He  has 
been  in    the    service    of   the  bank   almost  from  its  formation — 
very  little  short  of  40  vears — and  during  the  whole  of  that  time 
he  has   serwd  it  faithfully  and   well.     We   part  with  him  with 
great  regret,  and  I  feel   sure  you  would  wish  to  join  wjith  the 
directors  in  expressing   the  hope  that  he  may   enjoy  his  well- 
earned  rest  for  many^happy  years.     I  now  move  the  adoption 
of  the  report  and  accounts  and  the  declaration  of  the  dividend. 


February  12,  1910. 
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Mr.  Leo  Bonn  seconded  the  resolution,  which  was  at  once 
put  to  the  meeting  and  carried  unanimously. 

A  vote  of  thanks  to  the  staff  was  then  accorded  on  the  motion 
of  the  Chairman,  seconded  by  Mr.  Dennistoiin. 

Mr.  Edward  Speyer,  in  proposing  a  vote  of  thanks  to  the 
chairman  and  board,  said  they  could  look  forward  to  the  future 
with  the  utmost  confidence,  and  still  hope  for  better  things 
to  come. 

Mr.  Holwood  seconded  the  resolution,  and  it  was  carried 
unanimously 

The  Chairman  having  acknowledged  the  compliment,  the  pro- 
ceedings terminated. 


WELFORD     AND    SONS. 

The  twenty-fourth  annual  ordinary  general  meeting  of  Wel- 
ford  and  .Sons,  Limited,  wa;,  held  on  Monday  at  the  Cannon 
.Street  Hotel,  Mr.  John  Welford,  J. P.  (chairman  and  manag- 
ing director),  presiding. 

The  Secretary  (Mr.  H.  Trotman)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  congratulaited  the  shareholders  on  what  he 
felt  sure  they  would  all  consider  to  be  a  most  satisfactory 
year's  trading.  The  nett  profit  on  the  year  had  been  ^{^24,503, 
and  the  amount  reccmimended  to  be  added  to  the  reserve  fund 
would  fcring  that  fund  up  to  ^64,000.  Their  investments  had 
been  added  to,  and  stood  at  ^^26,990.  When  he  met  them  last 
year  he  referred  to  their  new  lactic  acid  specialities.  Their 
venture  had  been  a  great  success,  and  no  effort  or  expense  had 
been  spared  to  enable  them  to  carry  out  the  demands  of  this 
department  on  an  extensive  scale,  and  to  meet  the  requirements 
of  the  medical  profession.  Medical  men  had  shown  the 
greatest  interest  in  these  specialities,  and  had  availed  them- 
selves largely  of  the  company's  facilities,  which  enabled  them 
to  supply  such  specialities  as  sauermilch,  sauermilch  whey, 
saueranilch  cheese,  curdled  milk,  and  others,  all  skilfully  pre- 
pared under  the  immediate  control  of  the  company's  bacteri- 
ologist. They  were  the  first  to  place  these  specialities  before 
the  public  on  a  popular  commercial  basis  ;  they  had  had  a  good 
many  followers  and  some  sorry  imitators,  but  the  company's 
products  had  been  repeatedly  tested,  with  the  most  gratifying 
results,  and  Welford's  sauermilch  was  insisted  upon.  With 
regard  to  the  London  milk  trade,  it  seemed  pretty  certain  that 
each  Session  of  Parliament  would  have  its  Milk  Bill  until  a 
measure  got  on  to  the  Statute-book,  but  so  far  as  their  com- 
pany was  concerned,  they  were  well  ahead  of  any  legislation, 
their  regulation  and  control  ensuring  a  milk  supply  of  the 
highest  quality  and  of  healthy  purity.  All  their  milk  was 
sent  out  at  all  times  of  the  year,  and  under  ail  conditions  of 
temperature,  pure,  fresh,  healthy,  and  Yree  from  preservatives. 
Their  aim  was  in  all  ways  to  merit  the  confidence  and  the 
recommendation  of  their  large  clientele,  while  financially  their 
policy  was  to  keep  the  company's  position  a  strong  one,  with 
resources  to  meet  any  unlooked-for  or  possible  contingency. 

Mr.  Whur  proposed,  and  Mr.  R.  Bateman,  J. P.,  seconded,  a 
resolution  for  the  adoption  oi  the  report  and  balance-sheet,  the 
dividend  warrants  to  be  posted  to  the  shareholders  on 
Saturday  next  (February  12),  and  the  motion  was  carried 
unanimously. 


BALANCE-SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 

Lanarkshirk  Steel  Co.,  Ltd. — Profit  for  1909  rose  ;^5,894 
'0  ;^3i.3-^o.  and  ;ii722  more  at  ;^i5,i9i  was  brought  forward,  so 
that  the  entire  free  balance  is  ;^46,5ii,  out  of  which,  after  meet- 
ing the  preference  share  dividends,  £$,712  more  at  ;£i6,337  is 
set  aside  for  depreciation.  This  leaves  ;^905  more  at  ;£i6,o96 
to  be  carried  forward.  For  the  second  year  in  succession  the 
ordinary  shares  have  to  go  without  dividend.  As  usual,  the 
directors  sav,  a  restricted  output  and  unavoidable  fixed  charges 
have  told  severely  both  on  employment  and  profit.  The  works 
have  not  been  running  at  anything  like  their  normal  capacity, 
although  the  output  is  a  little  better  than  in  1908,  which  was 
abnormally  low.  It  .is  to  be  hoped  that  the  current  year  will 
show  improvement,  but  we  note  an  increase  of  ;i"33,65i  in  the 
stock-in-hand,  and  of  £2y,ooo  in  the  amount  owed  by  sundry 
debtors,  while  cash  is  down  over  ;f  18,000,  and  the  company 
owes  nearly  ^^29,000  more  to  sundry  creditors.  There  is 
nothing,  however,  in  this  to  excite  apprehension. 

McIntyre,  Hogg,  Marsh  and  Co.,  Ltd. — Nett  profits  for  the 
year  ended  November  30  improved  by  /.'8,398  to  ;^35,232  and 
;f  2,729  was  brought  forward,  giving  a  total  of  ;£37,96i  or  ;{,ii,i25 
more  to  be  dealt  with.  Debenture  interest  and  administration 
charges  were  heavier,  but  against  this  nothing  was  charged  for 
vendor's  share  of  profits  which  last  time  took  /■6.479,  and  after 
WTiting  off  the  remainder  of  preliminary  expenses  £y},^y>  or 
^15,469  more  was  left.  Preference  dividend  having  been  paid, 
the  ordinary  shares  get  a  full  year's  dividend  at  the  rate  of  7  per 
cent.,  and  ;£8,ooo  or  ;^6,ooo  more  is  put  to  reserve,  leaving 
;^'6,9io  to  be  carried  out.  Property  account  remains  at  ;^57,9S4, 
and  goodwill  is  also  unaltered  at  ;!f55,ooo,  while  plant,  &c.,  has 
been  increased  by  ^^2,255  to  .6471984.  Stocks  are  ^4,233  down  at 
^106,379,  but  debtors  owe  /5,825  more  at  ;^ioo,967,  against  an 
increase  of  £S,(>2^  to  ;if43,o63  in  creditors,  cash  and  bills  have 
risen  by  £q,yn  to  ;£46,o2o,  and  investments  are  .£10,389  up  at 
;f3o.558. 

Tottkniiam  and  Kdmontox  Gas  Light  axd  Coke  Co. — 
Receipts  from  sales  of  gas  for  the  half-year  ended  December  31 
were  ,■{.'-', ^69  larger  at  ;f92,o5o,   and  meter  rents,  residual  pro- 


ducts, &c.,  brought  the  total  income  up  to  ;^i26,63o,  or  ;£4,o27 
more.  Expenses  increased  by  £1,^60  to  ^£104, 436  mainly  be- 
cause of  the  heavier  cost  of  repairs,  and  as  ;£i,903  less  at 
;f  18,592  was  brought  forward  the  nett  revenue  was  only  £%(>i 
up  at  _if4o,786.  Nothing  was  set  aside  for  co-partnership- 
bonus,  compared  with  ;^3,972  a  year  ago,  and,  after  making  a 
new  addition  of  ^^'i.ooo  to  insurance  fund,  the  disposable- 
balance  was  £3,186  better  at  £36,054.  The  full  statutory  divi- 
dends, however,  are  J4  per  cent,  higher  than  a  year  ago  at  6^ 
per  cent,  per  annum  on  the  "A"  stock  and  5^  per  cent,  per 
annum  on  the  "  B  "  stock,  and  the  surplus  carried  forward  is 
only  increased  by  £2,130  to  £20,682.  Capital  expenditure 
amounted  to  £14,528,  but  the  debit  balance  is  £1,364  down  at 
£40,629  against  which  the  company  still  owes  £30,000  to  its- 
bankers,  but,  as  noted  in  another  column,  a  further  issue  is  now 
being  made.  The  directors  again  announce  a  reduction  of  id. 
per  i,oooft.  in  the  price,  making  it  2s.  4d.  as  from  Christmas 
last. 


Holders  of  bonds  of  the  external  debt  of  Honduras  are  ad- 
vised to  forthwith  deposit  their  bonds  with  the  Council  of 
Foreign  Bondholders,  in  accordance  with  the  plan  of  settlement 
arranged  with  Messrs.  J.  S.  Morgan  and  Co.  An  official  quota- 
tion of  the  council's  certificates,  representing  bonds  of  the 
English  loans  of  1867  and  1870,  has  been  granted  by  the  com- 
mittee of  the   Stock  Exchange. 


HONDURAS  EXTERNAL  DEBT. 

Holders  of  Bonds  of  the  External  Debt  of  Honduras  are  advised 
to  forthwith  deposit  their  Bonds  with  the  Council  of  Foreign 
Bondholders,  in  accordance  with  the  Plan  of  Settlement  arranged 
with  Messrs.  J.  S.  Morgan  &  Co. 

An  official  quotation  of  the  Council's  Certificates,  representing 
bonds  of  the  English  Loans  of  1867  and  1870,  has  been  granted  by 
the  Committe  of  the  Stock  Exchange. 

NOTICE  IS  HEREBY  GIVEN  that  on  and  after  1st  March 
next,  Bonds  will  only  be  received  subject  to  a  deposit  fee  of  6d. 
per  £20  of  Bonds  of  the  English  Loans,  and  4d.  per  300  francs  of 
Bonds  of  the  French  Loan. 

Lists,  with  Conditions  of  Deposit,  can  be  obtained  on  appli- 
cation. 

JAMES  P.  COOPER, 

17,  Moorgate  Street,  Secretary. 

London,  E.C. 

February  7th,  1910. 


IifO-W     REA.Xk'V. 

PUBLISHED  FEBnUAHY9tl\.  TWENTY-FOURTH  YEAB. 

Containing  all  the  latest  information  up  to  within  a  few  days  of  publication. 

THE 

MINING  MANUAL,  1910 

By    WALTER    H.     SKINNER. 

The    Standard    Reference    Work     on     Mines. 
PRICE    15/-    NETT,    Post    Free    (Inland). 

17/-    POST    FREE    (Abroad). 

1,600  pages.     In  Demy  8vo,  handsomely  bound  in  RED  Cloth. 

A    record    of    information     concerning    MINING     COMPANIES 

(Gold,     Diamond,     Silver,    Copper,    Tin,     Iron    and    otlier 

Mines,   Collieries,    Land,   Exploration,  and  Mining  Invest- 

n\ent   Concerns,    &c. '. 

Arranged  in  three  sections — 

AUSTRALASIAN.     ::     AFRICAN,      :     MISCELLANEOUS, 

preceded  by  Tables  of  Crushings, 

and   foilowed   by   lists  of   Mining 

DIRECTORS,      SECRETARIES,      MINING      and 

CONjsULTING     engineers     and     MINE     MANAGERS. 

Their  Names,  Addresses,  and  Descriptions,  and  Names 

of  the  Companies  with  which  they  are  connected,  and  a 

DICTIONARY      OF      MINING      AND      OTHER     TERMS. 

The  Mining  Manual  lor  1910  contains  particulars  of  over  3.600 
Companies  arranged  in  three  sections,  430  Companies  being  AUSTRALA- 
SIAN (including  Western  Australia,  Queensland,  Broken  Hill,  Deep 
Leads,  New  Zealand,  and  Tasmania) ;  1,030  AFRICAN  (including  Trans- 
vaal, Riiodesia,  West  Africa,  Cape  Colony.  Natal.  Egvpt) ;  and  2,140 
MISCELLANEOUS  (including  Siberia,  Mexico,  India,  British  Columbia, 
America,  &c.,  and  the  Coal,  Iron.  Tin,  and  other  mining  concerns  of  the 
United  Kingdom).  The  particulars  given  of  each  Company  include  the 
Directors  and  other  officials;  date  of  establishment;  seat  of  operations; 
description  of  the  property,  with  the  purchase  consideration  ;  plant  erecleii 
or  in  course  of  erection  ;  present  working  results  ;  ore  reserves ;  details  of 
capital ;  calls  ;  dividends  paid  ;  aod  the  financial  position  as  disclosed  by 
the  accounts.     Highest  and  lowest  prices  of  the  shares  for  the  last  four 

years,  also  latest  price.    The  three  sections  extend  over  i.ioo  pages. 
Crushing  tables  and  Gold  Outputs  from  the  principal  mines  are  given  at 
the  commencement  of  the  volume,  showing  tons  treated  monthly,  results 

obtained  and  yield  per  ton ;  also  anni^al  yields. 
The  Lists  of  Directors  (3,ooo),  Secretaries  (1,900),  Mining  and  Ccnsalting 
Engineers  and  Mine  Managers  (1,400)  include  their  addresses  and  descrip- 
tions and  names  of  the  Companies  with  which  they  are  comiected. 
A  complete  Alphabetical  Index,  containing  the  names  of  5,300  Companies, 
and  including  many  useful  iloms  of  reference,  occupies  4:  pages. 

Full  particulars  of  all  Reconstructions,  Re-organlsations,  and  Amalga- 
matlont  during  1909  ara  given  In  a  simple  and  coneite  form. 

LONDON  J 

WALTER  B.  SKINNER,  11-12,  Clements  Lane,  Lombard  Street.  E.C. 
Nat.  Tel.:    1,323  Avenue.    Tel.  Address:  Capitalist,  London. 
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February  12,  1910. 


BANK    RATE    NOTICES. 


THE     UNION     DISCOUNT    COMPANY     OF 
LONDON,    LIMITED, 

39,   Cornhill,    10th   February,  1910. 


Capital  Subscribed       /1, 500,000 

Paid  up 750,000 

Reserve  Fund 560,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  day 
REDUCED  as  follows:— At  call,  to  ONE-AND-A-HALF  per 
Cent. ;  at  seven  and  14  days'  or  longer  notice  to  ONE-AND- 
THREE-QUARTERS  per  Cent.  The  Company  discounts 
approved  bank  and  mercantile  acceptances,  receives  money  on 
deposit  at  rates  advertised  from  time  to  time  in  the  London  daily 
papers,  and  grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  call  at  the  Head  Office 
and  London  Branches  will  be  ONE-AND-A-HALF  per  Cent,  until 
further  notice. 

J.  M.  MADDERS. 
S.  B.  MURRAY. 
F.  HYDE, 
No.  5,  Threadneedle  Street,  E.C., 
10th  February,  1910. 

NATIONAL    PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


Joint 

General 

Managers. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate 
Street,  and  London  Branches,  is  this  day  REDUCED  to  ONE- 
AND-A-HALF  per  Cent,  for  money  placed  on  Deposit  at  seven 
days'  notice. 

R.  T.  HAINES. 
T.  ESTALL. 
D,  J.  H.  CUNNICK, 
No.  112,  Bishopsgate  Street,  London,  E.C., 
10th  February,  1910. 


Joint  General 
Managers. 


THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  ONE-AND-A-HALF  per  Cent,  per 
annum  from  this  day  until  further  notice. 

A.  C.  D.  GAIRDNER,  Manager. 
London  Office,  60,  Lombard  Street,  E.G., 
10th  Fel)ruary,  1910. 

BANK     OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  ONE-AND-A-HALF 
per  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  19,  Bishopsgate  Street  Within,  E.G., 
10th  February,  1910. 

WILLIAMS   DEACON'S   BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and   Metropolitan  Branches  will   be  ONE-AND-A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 
WILLIAM  FRANCIS  COURTHOPE. )  ,, 
GEORGE  HENRY  POWNALL,  |  Managers. 

20,  Birchin  Lane,  E.C., 
10th  February,  1910. 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  call  is  ONE-AND-A-HALF 
per  Cent,  per  annum  until  further  notice. 

R.  W.  WHALLEY,  General  Manager. 
Bartholomew  Lane,  E.C., 
10th  February,  1910. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  davs'  notide  is  this  day  REDUCED 
to  ONE-AND-A-HALF  per  Cent,  per  annum. 

G.  A.  HARVEY,   1  Joint 

E.  D.  VAISEY,      J   General  Managers. 
No.  39,  Threadneedle  Street,  E.C., 
10th  February,  1910. 


BANK    RATE    NOTICES. 


NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital        ;f4,233,325 

Paid  Up  Capital 846,665 

Reserve  Fund 430,000 

NOTICE  IS  HEREBY  GIVEN  that  the  R.\TES  OF 
INTEREST  allowed  for  money  on  Deposit  are  REDUCED  as 
follows: — To  ONE-AND-A-HALF  per  Cent  per  annum  at  Call, 
to  ONE-AND-THREE-QUARTERS  per  Cent,  at  7  and  14  days' 
notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved    Mercantile   Bills  discounted.     Loans  granted   upon 
negotiable  securities.     Money   received   on   deposit   at    call    and 
short  notice,  and  interest  allowed  at  the  current   market   rates, 
and  for  longer  periods  upon  specially  agreed  terms. 
No.  35.  Cornhill,  EC. 

10th  February,  1910. 

MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank 
subject  to  seven  days'  notice  will  be  ONE-.\ND-A-HALF  per 
Cent,  per  annum  from  this  date  until  further  notice. 

LUKE  HANSARD,  Managing  Director. 
No.  68,  Lombard  Street.  E.G., 
10th  February,  1910. 

THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  ONE-.\ND-A- 
H.^LF  per  Cent,  per  annum  from  this  date  until  further  notice, 
which  will  be  given  by  advertisement  only. 

J.  E.  W.  HOULDING.  Manager. 
No.  2,  Princes  Street,  E.C., 
10th  February,  1910. 

THE    COMMERCIAL     BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  ONE-.\ND-A- 
HALF  per  Cent,  until  further  notice  by  advertisement. 

ALEX.  ROBB.  I       Joint 

GEO.  S.  COUTTS,  J  Managers. 
No.  62,  Lombard  Street,  London,  E.G., 
10th  February.  1910. 

BIRKBECK     BANK. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  ONE-.AND-A-HALF  per  Cent,  per  annum 
from  this  date  until  further  notice. 

The  Rate  of  Interest  on  Deposit  Accounts  repayable  on  demand 
will  remain  as  hitherto  at  TWO-AND-A-HALF  per  Cent.,  and  on 
Drawing  Accounts  at  TWO  per  Cent.,  when  the  minimum 
monthly  balances  are  not  drawn  below  /lOO. 

C.  F.  RAVENSCROFT,  Secretar>-. 

Southampton  Buildings,  W.C., 
lOth  February,  1910. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  davs'  notice  of  withdrawal 
is  this  day  REDUCED  to  ONE-AND-A-HALF  per  Cent,  per 
annum. 

CHARLES  COW,  General  Manager. 

5,  Princes  Street,  Mansion  House, 
10th  February,  1910. 

BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
ONE-AND-A-HALF  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager. 
Threadneedle  Street,  London,  E.G., 
10th  February,  1910. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  ONE- 
AND-A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.G., 
10th  February,  1910. 
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Issue  of  £10,000,000  4  per  cent  United  States  of  Brazil  Government  Bonds. 

TbiB  Loan  will  be  applied  for  the  conversion  and  redemption  of  the  Western  of  Minas  Railroad  Company  5  per  cent.  Oaaranteed  lioan  of  1893  an  well  an  the 
United  States  of  Brazil  Government  5  per  cent.  Loan  of  1907,  and  also  for  the  extension  and  construction  of  raUways  in  the  States  of  Cear4  and  Piauhy. 


The  President  of  the  United  States  of  Brazil  having,  in  conformity  with  the 
authority  contained  in  Article  68,  Number  8  of  Law  No.  2,221  of  the  30th 
December,  1909,  and  in  execution  of  Decree  No,  7,669,  of  the  18th  Novemhier, 
1909,  issued  by  virtue  of  the  authorisation  contained  in  Noh.  9  and  24,  letter  d, 
of  Article  16  of  the  Law  No.  2,050  of  the  31st  December,  1908,  and  also  in  con- 
formity with  Decree  No.  7,853,  dated  the  3rd  February,  1910,  authorised  the 
negotiation  of  the  above  Loan, 

MESSRS    N.    M.    ROTHSCHILD    St   SONS 
have  to  announce  that  they  are  ready  to  receive  subscriptions  at  their  office. 

Subscriptions  may  be  made  either  in  cash ,  or  in  Bonds  of  the  above>mentioned 

Loans.  ^~ . . 

Applications  for  the  new  Bonds,  in  exeftattge  for  Bondx  of  the.  above-vientioned 
Jjoans,  will  be  received  on  Monday,  the  7th  instant,  and  on  the  tive  following 
days,  viz.,  until  Monday,  the  14th  instant,  at  4  p.m.,  when  the  lists  will  be 
1'^      finally  closed.    No  subscriptions  will  be  received  on  Saturday. 
The  conversion  will  be  eflEected  as  follows:— 
Subscribers  in  Bonds  will  receive  allotment  in  full. 

The  4  per  cent.  Bonds  are  issued  at  the  price  of  87A,  In  the  conversion  every 
£100  of  5  per  cent.  Stock  will  i>e  reckoned  at  par  and  a  bonus  of  10s  will  be 
given  on  every  £100  converted,  the  holders  of  the  5  per  cent.  Western  of  Minas 
Railway  Bonds  receiving  in  addition  accrued  interest  from  1st  September, 
1909.  Thus,  every  holder  of  a  £100  5  per  cent.  Western  of  Minaa  Bond  will, 
oil  converting,  receive  in  exchange  a  ^100  4  per  cent.  Bond  and  £13  in  cash, 
plus  £2  5s  (less  income  tax)  in  adjustment  of  accrued  interest,  and  every 
holder  of  a  £100  5  per  cent.  Bond  of  the  Loan  of  1907  will,  on  converting, 
receive  in  exchange  a  £100  4  per  cent.  Bond  and  £13  in  cash;  but  for  cash 
ditterences  on  large  amounts  of  Bonds,  subscribers  may  elect  to  have  new 
Blinds,  the  fractional  surplus  only  being  regulated  by  a  cash  payment;  this 
option  must  be  exercised  when  subscribing. 

The  repayment  at  par,  but  without  the  bonus  of  lOs  per  cent.,  of  all  the 
Bf  nds  not  presented  for  conversion  will  be  officially  notified  at  the  earliest 
possible  date. 

The  5  per  cent.  Bonds  to  be  converted  must  be  listed  on  forms,  which  can  be 
obtained  on  application,  and  must  be  furnished  with  all  the  coupons  not 
yet  due. 

Application  must  be  made  on  the  form  provided  lierewith,  and  accompanied 
by  a  deposit  of  £5  per  cent,  in  money  or  an  approximate  amount  in  convertible 
Bonds,  unless  subscribers  prefer  to  deposit  the  whole  of  their  Bonds  when 


making  application.  The  faihire  to  deliver  the  Bonds  converttwl,  when  the 
scrip  is  ready  to  be  given  in  exchange,  will  render  the  deposit  on  application 
liable  to  forfeiture. 

The  list  for  cash  subscriptions  will  bo  opened  on  Monday,  the  7ch  instant, 
and  closed  on  or  before  Monday,  the  14th  instant.  No  subscriptions  will  t>e 
received  on  Saturday. 

Subscriptions  are  payable  as  follows  :— 

For  every  £100  Stock,  £5    0  0  on  Application. 

15    0  0  on  AHotment. 

15    0  0  on  the  4th  April,  1910. 

15    0  0  on  the  9th  May,  1910. 

15    0  0  on  the  9th  June,  1910. 

22  10  0  on  the  18th  July,  1910. 

je87  10    0 

Payment  in  full  may  be  made  under  discount  at  ibe  rat«  of  £3  p<^r  cent,  per 
annum  on  any  Monday  or  Thursday  after  the  serip  has  Iwen  issued. 

Interest  will  commence  from  the  1st  February,  1910. 

Allotments  will  be  made  as  far  as  the  Bond  subscription  will  permit.  In 
case  the  allotment  should  not  require  the  whole  deijosit,  the  surplus  will  be 
returned;  and  if  the  deposit  be  insufficient  for  the  first  instalment  on  the 
amount  allotted,  the  balance  required  must  bo  paid  forthwith.  In  case  of  no 
allotment  l>eing  made,  the  deposit  of  the  applicant  will  be  returned. 

The  failure  to  pay  any  of  the  instalments  will  render  all  previops  pavments, 
liable  to  forfeiture.  

The  Bonds  will  be  issued  to  Bearer  in  sums  of  £100,  £500  and  £1,000  each 
bearing  interest  at  4  per  cent,  per  annum,  with  coupons  payable  half-yearly  on 
the  1st  February  and  1st  August  in  London  in  pounds  sterling,  and  "in  P^ris, 
Amsterdam,  Hamburg  and  Brussels  at  the  exchange  of  the  day,  the  first  half- 
yearly  coupon  being  due  on  the  1st  August,  1910. 

The  redemption  of  the  Loan  will  be  effected  by  an  accumulative  Sinking 
Fund  of  A  per  cent,  per  annum,  commencing  in  1911,  to  be  apjihed  by  purchase  of 
Bonds  when  the  price  is  under  par,  and  when  at  or  alwve  par  by  drawings  by  lot. 

Forms  of  application  under  both  conditions  are  provided  herewith,  and  it  is 
expressly  stipulated  that  any  applicant  having  elected  to  pay,  either  in  cath  or 
in  Bonds,  cannot  alter  his  engagement. 

New  Court,  7th  February,  1910. 


No A 

APPLICATION  FOR  CONVERSION  OF  BRAZILIAN  5  PER  CENT.  BONDS. 

To  Messrs  N.  M.  ROTHSCHILD  &  SONS. 

Gentlemen request  that  you  will  convert  for 


£ Nominal  Capital  of  the  Western  of  Minas 

Railroad  5%  Loan  of  1893. 

■£ Nominal  Capital  of  the  Brazilian  5%  Loan 

of  1907. 

Total  £ into  Brazilian  4%  Bonds  on    which    1 


No. 


enclose  the  required  deposit, 

,£ in  Cash 


-  {.. 


) 


or  V  and agree  to  deliver  to  you  in 

in  Bonds, ) 

exchange  for  the  allotment  of  4  per  cent.  Bonds,  the  necessary  5  per  cent* 
Bonds  according  to  the  conditions  of  your  Prospectus  of  the  7th  February,  1910. 


remain,  Gentlemen,  your  obedient  Servant    , 

Name  (at  length)   

Address 

February,  1910.  

I  request  you  to  allot  me  as  many  additional  4  per  cent.  Bonds  as  the  amount 
of  the  cash  difference  due  to  me  on  the  above  application  will  permit. 


FORM    OF    APPLICATION. 

{Cash  Subscription.) 

UNITED  STATES  OF  BRAZIL  GOVERNMENT  4%  CONVERSION  LOAN  OF  1910. 

To  Messrs  N.  M.  ROTHSCHILD  &  SONS. 

Gentlemen, request  that  you  will  allot  to £ ,,■ 

say nominal  Capital  of  the  above 

Stock,  on  which enclose  the  required  deposit  of  five  i>er  cent.,  or 

£ ,  and  agree  to  accept  that  amount 

or  any  less  sum  that  may  be  allotted  to and  to  pay  the  balance  of 

such  allotment  according  to  the  conditions  of  your  Prospectus  of  the  7th 
February.  1910. 


remain,  Gentlemen,  your  obedient  Servant 

Name  (at  length) 

Address 


February,  1910. 


Heplies  to  inquiries  about 
Sfocl^s  and  j'Acrres. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Sliilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegram*  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Kiaif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


PUBLISHERS'  MOTIQES. 

CbC  Investors'  RCVietU  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  (53  weeks)    -    £1  Is.  6d.        Six  Months    •     lis. 

Three  Months    •    5s.  9d. 
Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 
I        For  a  fortnight  before  the  Subscription  expires  the  InireBtors 
Revlevr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  168.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Tel^raphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 
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The  Bombay  Merchants  Bank, 


LIMITED. 


Authorised  and  Subscribed  Capital  Rs.1 ,00,00,000. 


Head  Office:  HUMMUM  STREET,  FORT,  BOMBAY. 

Branches  at  Mumbadevi  and  Ahmedabad. 


Tui;  HoNouiiAur.E  Mii.  MANMOHANDAS  BAMJI  (Cbaiminn). 

Rai  Baiiul'u  pandit  SUKHDEV  PRASAD,  B.A.,  CLE.  (frime  Minister 

of  Jodlipur). 
PRABHA8HANKER   DALPATRAM   PATTANI,  Esq.,  CLE.   (Chief  Diwan 

of  Hliavnagar). 
Thk  HoKoiuAiiL]:  Mk.  GOKAI.DAy  KAHANDA8  PAREKH. 
NOWROJI  J.  GAMAUIA,  Esfj. 
NAltOTTAM  MORAIUI,  Ksq.  (Messrs.  Morarji,  Goculdas  ti  Co.). 


DIRECTORS : 

HAJI  E8MAIL  GUL.MAHOMMEU,  Es.j. 
HAJI  ABDULLA  MIA  HAJI  AHMED  KHANUWANI,  Ksu. 
MOHAMMED  HAJIBHOY  LALJI,  Esq.  (Messrs.  Hajilihai,  Laiji  «  Co.i. 
BANCHH0DDA8  TH ACKEUSEY,  Esq.  (Mesarb.  Madharji  Thackersey  k  fW^ 


DAWOODBHOY  FAHALBHOY  PBEKMAHOMED,  Bsri. 
JAINARAYEN  HINDUMAL  DANI,  Ebq.  (Munagine  Director  , 


DIRECTORS'     REPORT. 


Your  Directors  ii.avc  tjreat  x>leitsure  iu  laying  before  you  the  Bank's  Balance- 
SlK-et  ami  Profit  and  Loss  Account  for  tiie  perio»l  ending  3lst  December, 
1900.    The  Auditors'  Keiiort  is  also  annexed. 

The  Bank  has  made  ii  (.toss  profit  of  Rs.38,063-1-5,  which  is  c<|ual  to  12J% 
profit  on  the  average  paid-up  capita),  and  a  net  profit  of  Rs. 17,313-2-10,  after 
ailnwlng  for  rebate  on  bi))8  discounted,  &c.,  which  is  equal  to  5J%  on  the 
average  paid-up  capita).  The  net  profit  of  Rs.17,313-2-10  has  been  carried 
forward  to  next  half-yeariy  account. 

l*re)iminary  expenses,  amounting  to  Rs.l2,0S5-3-5,  comprise  exp<;nses  of  and 
in<:identa)  to  t)ie  formation  of  the  Company,  8uc)i  as  registration,  stamps, 
advertising,  printing  charges,  Ac. 

A  Statement  of  Liabiiities  and  Assets  and  Profit  and  Less  Account  of  the 
Bank  wi))  be  made  up  twice  a  year  on  December  31st  and  June  30th,  and  after 
t)ie  same  has  been  certified  by  t)ie  Bank's  Auditors,  a  copy  wi)l  be  forwarded 
to  the  Slmrelioiders  together  with  the  Directors*  Report. 

A  pai)  of  Ks.5  ijer  share  was  made  payabie  on  September  1st,  1909. 


T)ic  Directors  consider  this  resuit  highiy  satisfactory,  seeing  tliat  during  thft 
period  covered  by  this  report  the  Money  Market  was  excepvionaliy  low— the 
average  Bank  rate  being  about  35'j;.— so  that  practically  the  profit  of  the  Bank 
was  made  during  the  two  months  of  November  and  December.  In  spite  ol  tbts 
adverse  circumstance,  we  aDowed  3';.  interest  on  Current  Accouuts,  ana 
farther,  to  give  facilities  to  merchants,  we  paid  and  received  money  in  our 
Mumbadevi  Branch  tillS  p.ni.  During  the  ^riod  there  wa»  also  great  anxiety 
in  the  mercantile  community  owinR  to  a  bii;  failure,  and  we  h>d  therol.>re  to 
keep  very  large  balances  unutilised  to  meet  an  unexpected  panic. 

With  the  opening  of  Brandies  at  Calcutta,  Itangoon,  and  Karachi,  and 
with  a  brisk  demand  (or  money  during  the  export  season,  your  Directors  hope 
to  place  before  you  better  results.  Signs  of  improvement  are  to  be  observed 
in  every  direction,  and  a  more  hopelal  outlook  is  fairly  justified. 


MUNMOHANDAS  RAMJI, 

-     C  hairman. 


Bombay,  6tli  January,  1910. 


THK 


BOMBAT  MBRCHART8  BARK, 

Balance  Sheet  at  31st    December. 


LIMITED. 

1909. 


LIABILITIES. 


ASSETS. 


CAPITAL:— 

Authorised  and  Subscribed. 

One  lac  shares  of  Rs.  1(X) 

Ca))ed  up 
One  lac  sliares  at  Rs.  10  per  share 

DEDUCT  :— 

Cft))s  Unpaid       

Current  Deposits  

Fixed  Deposits  and  other  Sams  due  by  the 
Bank     . .         . ., 

Sundry  Accounts  

Rebate  on  Bills 

Bill*  for  CoDection  as  per  contra     . . 
Profit  and  l.oss  .\ccouiit         


'rotal  Ullpees 


Rs.      a.  p. 

Rs.      a.  p. 

1,00,00,000    0    0 

10,00,000    0    0 

7,207    0    0 

9,92,793    0    0 
20,91,485    6    3 

54,22,488  13    3 
13,008  14    9 
5,304  11    4 
1,255    2    3 

17,313    2  10 


85,43,649    2    8 


Cash  Credits  and  Demand  Advances 
Loans  . .       .•.,..•: 

Bills  Discounted  and  Purchased     . . 

Particulars  Required  by   Act  VI.  of 

1882  :— 
Debts  considered  good  for  which  the 
Bank  holds  Bills  or  otlier  Securities 
Debts  considered  good  for  which  the 

Bank  holds  no  Security 
Sums    due    by    a    Director    or    other 
OfScer  of  the  Bank       


3*  %  Government  paper  and  4  %  Improve- 
ment Trust  Bonds  at  cost 
Preliminary  Expenses. . 

Adjusting  Account        

Office  Furniture  and  Fittings 
Bills  for  collection  as  per  contra 

Stamps        . .         

Cash  with  other  Banks  

Cash  at  Head  Office  and  Branches 


..■••..-••  P- 


46,61,714 

56,623 

Nil 


9,58,578 
13,09,8$! 


8    3 

5    3 


47.l»,3i7  13.   6 


5  2  , 

6  4 


Rs.  a.  p. 
12.95,372  5  11 
23,21,515  7  7 
11,01.450    0    » 


15,21388    5 

12,086    3 

11,146  12 

10,355  U 

1.255    2 

450    6 


Total  Ruiiees 


22,68,429  11    6 
85,43,649    2;,f 


^        Dk..                                         Profit  and  Loss  Account  for  the  Half-year  ended  31»t  December,  1909.            ,_           _ 

I  I:. 

Rs.      a.  p. 

Rs.    a.  p. 

To  Salaries  and  Remuneration  at  Head  Office  and  Brandies 

12,073    8    4 

By    .\mount   of    Interest,    Exchange,    Commission    and 

„   Directors  and  Auditors'  Fees 

3,850    0    0 

Discount  (after  allowing  for  rebate)       

38,063    1    5 

„   Rent  and  Taxes        

1,879    2    4 

„  Stationery,  Printing  and  Advertising 

2,069  14    5 

,,  Telegrams,  Postage  Stamps  and  other  cliarges     .. 

877    5    6 

„   Balance  of  Profit    . .        

17,313    2  10 

Total  Rupees 

38,063    1    5 

Total  Rupees  . . 

38,063    1    9 

A.  F.  FERGUSON   &  CO.,  ChnrterM  ArcounUinU. 
S.  B..  BILt^IMOKlA  &  CO., 

AudUnrs. 


GHARIB  DAS, 

Accountant. 


JAIN.ARA.TEN  HINDUMAI.  DANI,, 

Managing  D  rector. 


AUDITORS'    CERTIFICATE. 

We  biive  examined  the  above  Balance-Shept,  with  the  BookH  and  Vouchers  kept  at  the  Head  Otflc(\  and  the  returnei  from  the  Branches,  and  M'lilied  the 
Cash  and  Securities  in  Bombay,  and  we  certify  that  it  is  correct,  and  in  our  opinion  exhibits  the  true  position  of  the  Bank  on  31st  December,  1909.  ami  is  drawn 
uj)  hi  conformitv  with  the  Liiw. 

A.  F.  FERGUSON  &  CO.,  Chartered  Accountant >i. 
Bomhau,f>th  January,  lUlii.  8.  B.  BILLIMOUIA  &  CO.,  Auditotn. 


Printed  for  the  Proprietors  by  St.  CLEMFNTf  Pkkss,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C,  and  PubUshqd 
bv  Clemknt  VVilson,    Norfolk  House.  Norfolk  Street,  Strand,  W.C— February  12,  1910. 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40.  THREAI>NKHDLE  STREET,  LONDON,  E.G. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£250,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agenc>[  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application.  Deposits  received  for  lixed  Periods 
on  the  following  terms  :— 

One,  two,  or  three  years,  4  per  cent. 

Other  rates  on  application. 
and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  jf200. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


I 


Invested  Funds  £70,000,000. 


jsai^k:    of    N^Evur     ze:ai:.jilNi>. 

[Imoifarattil  I'y  Act  of  Ocntial  Assembly,  July  2glh,  18O1.) 

BANKERS   TO   THE   NEW   ZEALAND   aOVERNMENT. 

London  Office :  i.  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guiirameed  Stock         £i,ooo,oco 

75.000  Frefeierice  Shares    of  £6    13s.   41!.    issued    to    New    Zealand 

Governnteiu       ..         500,000 

150.000    Ordinary    Shares   at    £6    13s.    4d.    (jf  1,000,000). 

Called  up  £3  6s.  8d.  ptr  share 500,000 

Uncalled,  i3  6s.  Sd.  per  share 500,000 

Reserve  I'und  and  Undivided  Prolits ,.       710,998 

Negotiates  and  collects  Bills  of  Exchange. 

Grams  drafts  on  all  its  Offices  in    New    Zealatid,    Au.'tralia  and    Fiji,    Ke 
mittances  made  by  telegraphic  traiisler. 

I  \MES  B.\XTER.  Manager. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  15,900,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Kengtien  (Mukden) 


HeadOffict:  YOKOHAMA. 
Branches  and  AgtncUs  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons.  Ryojun  (Port  Arthur).     Tokyo* 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  tixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.C. 
K.   TATSUMI.  Manager. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     18t7. 

Paid-up  Capital       £2.500,000. 

Reserve  Fund  £1,700,000. 

Reserve  Liability  of  Proprietors    . .  £2,500,000. 

Head  Office:    SYDNEY,   NEIV    SOUTH    WAIVES. 

Ifondon   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Grken.  Esq.  H.  L.  M.  Tkitton,  Esq. 

David  George,  Manager.     Halkerstonk  Mkldrltm,  Aui^ant  Uamtgtr. 

William  R.  K.  Gibbs.  Accountant. 

The  Bank  has  1 3S  Branches  and  Agencies  in  New  South  Wales.  44  in  QueeosUnd, 

34  in  Victoria,  j  in  South  Australia,  Sin  Western  Australia,  4S  in  New  ZeslsDd, 

and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Nctss. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  In  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mall  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange.  Receives  I>eposits  for  Fixed  Perio<Is  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business. 
London  Office:  64,   OLD    BROAD    STREET.  E.C 

ROYAL   BANK   OF   SCOTLAND. 

Incorporateil  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,030,620 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 
Adam  Tait,  Cashier  and  General  Manager. 

London    Office:       123,    BISHOPSGATE   STREET   WITHIN 

William  Walij^ce,  Manager. 
153  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Fonlcn 

Correspondents-     Bills,  Cheques,  and  otht-r  documents  coitectcd.     Deposits 

received  at  intere&t  repayable  at  call. 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABUSHED    IN    1838. 


CAPITAL   £14,000,000   IN   700,000   SHARES   OF   £20   EACH. 
CALLED-UP   CAPITAL      -      £3,500,000.         |  RESERVE   FUND         -         £4,250,000 


HEAD    OFFICE:     41 
LOMBARD    STREET    OFFICE 


LOTHBURY,    E.C. 

21 ,    Lombard   Street,   E.C. 


WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE.    S.W. 
FOREIGN    BRANCH:     80,    CORNHILL.    E.C. 


CURRENT   ACCOUNTS  are  opened  on  the  usual  lerms.     Facilities  are  Riven  Customers  at  any  Branch  for  the  transfer  of  money  to  or  from  any  other  Branch. 
DEPOSIT    ACCOUNTS. — Sums  of   £jn  and  upwards  are  received  on  deposit  at  interest,  subject   to  notice  of  withdrawal,  or  by  special  agreemrtlt,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  ftc,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 


•CURRENCY  DRAFTS,  CIRCULAR  NOTES 

the  World. 


FOREioxf   x>E:pji.R'X'mEsi<r'X'. 

ind  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  pirls  of 


APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 

DOCUMENTARY  CREDITS  are  established,  and  every  facility  f^ivcn  for  the  handling  of  Documents  to  or  from  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Govemtnent  of  the  Cape  of  Coo.l  Hope  and  to  the  Imperial  Government 
in  South  AiricaJ. 

Head  Office:    lo    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.C. 

Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55.   WALL    STREET. 
Over  140  Branches  in  South  Africa. 

Subscribed  Canital £6.194, 100 

Paid-up  Capital £11548,525 

Reserve  Fund £1,000000 

BOARD  OF  DIRECTORS. 


Wm.  Relerson  Arbuthnot,  Jr.,  Esq 
-Sir  David  Miller  Barbour,  K.C.S.L. 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 

Right  Hon.  Lord 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Frederick  Greene,  Esq. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
.^,   „    .  ---Welby,  G.C.B. 

■The  Bank  grants  drafts  on  and  transacts  every  description  of  bankin?  business  with  tba 
Principaltownsof  Cape  Coluiiv,  Natal,  Orange  River  Colony,  Transvaal.  Rhodesia.  British 
Central  Africa,  and  East  Afrlcd.  Telegraphic  reiiiiltdn..es  made.  I>eposits  received  (or  fixed 
periods.     Terms  on  application. WILLIAM  SMART.  London  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Hend  Oflloe— 38.  XJonaba.K>cl  S<:i:>ee«,  E.C. 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539,43710    o 

Further  Liability  ot  Proprietors     . .        . ,  539,437  10    0 

Reserve  Fund tSi  000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Aeencies  of 
the  Bank  m  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
ot  theBanlt,  in  the  chief  Provincial  lowns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
Aif.fralii"^'^  ^""^  EXCHANGE  Business  of  every  description  transacted  with 
J.  PATERSON.  Manager. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2   per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    2850,000    0    0  |  Paid-up  Capital     . .  £178,000    0    0 

i....-1l°S  -  j"'''""  ^i'i.'i"'"  (17,500  Shares  of  £10  eHch) 

ReserTeFund £460,(100    0    0  |  Reserved  Profits    ..    £22,436    0    0 

Reserved  Liability  of  Shareholders    £176,000. 

™I?.^^!!h  'f^™"*'''  JemittRnces  cabled,  Bills  negotiated  or  collected.   Deposits 
h»nk,^n„  /n°?     ""t  ■'"'k''"-  ^'  "'"  '°  ''^  ascenained  on  application,  and  all 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

p.ij  Established  1837.  Incorporated  1880 

Paid-up  Capital,  £,,500,000.  Reserve  Fund  £1,590,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 
HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

throu^oufthe°I  CREDIT  and  DRAFTS  are  granted  on  the  Bank's  Branches 
'''"'"f''?""beAus.ralian  Slates  and  Dominion  of  New  Zealand. 

Ait  It  '^"'f  REMITTANCES  are  also  made. 

ntTpoti^t'"'^'^'"'^^'^  "'■  ^^"'  f"'  Collection, 
on  application  ""^  """'"""^  '°'  ^^ed  P«'o<is  on  terms  which  may  be  ascertained 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Hea,l  Office— 71.01.1  Brna.l  Street.  H.C. 


10   o 
10    0 

o  o 

8    2 


Subscribed  Capital  CI, 276, 747 

Paidup         648,152 

Uncalled,  Including  Reserve  Liability        ..  728,695 

Reserve  Fund  and  Undivided  Profits  ..  66,567 

REMITTANCES  made  BY  CABLE  to  Australia. 
DRAFTS,   LETTERS    OF    CREDIT    AND   CIRCULAR    NOTES   Issued 
pon  Branches  and  Agents. 

BILLS  OF  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection. 

INTEREST  allowed  on  DEPOSITS    for  periods  and  at  rates  which  may  be 

ascertained  on  application,  and  banking  businevs  of  every  description  conducted 

with  Australia. _^^^_«^^^^..,^^^^«.^^— 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  £500,000.    Paid  up  £400,000 

Reserve  Fund  '     ..    £325*00 

Reserve  Liability  of  Proprietors £500,000 

London  Office — 11,  Leadenball  Street,  E.C. 

B1LL8  on  Australasia  purchased  or  collected. 

DRAFTS  issued  an.l  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 


jy/OTICES. 


THE  ADELAIDE  ELECTRIC  SUPPLY  COMPANY, 
LIMITED. 

Dividend  on  Six  per  Cent.  Preference  Share 
Warrants  to  Bearer. 


NOTICE  IS  HEREBY  GIVEN  to  Holders  of  this  Company  s 
Six  per  Cent.  Preference  Share  Warrants  to  Bearer  that  on  and 
after  the  1st  March,  1910,  they  will  receive  Payment  of  a  Dividend 
at  the  rate  of  Six  per  Cent,  per  annum,  for  the  Half-year  endiny 
the  28th  February,  1910,  less  Income  Tax,  on  presentation  ol 
Coupon  No.  8  at  the  Bankers  of  the  Company,  Messrs.  Glyr, 
Mills,  Currie  and  Co.,  67,  Lombard  Street.  London,  EC. 

Coupons  must  be  left  with  the  Bankers  three  clear  days  for 
examination. 

W.  E.  LANE, 
Finsbury  Pavement  House,  Secretary. 

London,  E.C. 

15tli  February.  1910 

THE  MELBOURNE  ELECTRIC  SUPPLY  COM- 
PANY, LIMITED. 

Dividend  on  Seven  per  Cent.  First  Preference 
Share  Warrants  to  Bearer. 


NOTICE  IS  HEREBY  GIVEN  to  Holders  of  this  Company's 
Seven  per  Cent.  First  Preference  Share  Warrants  to  Bearer  that 
on  and  after  the  1st  March,  1910,  they  will  receive  payment  of  a 
Dividend  at  the  rate  of  Seven  per  Cent,  per  annum  for  the  half- 
year  ending  the  28th  February.  1910,  less  Income  Tax,  on  pre- 
sentation of  Coupon  No.  1  at  the  Bankers  of  the  CompaiiV, 
Messrs.  Glyn,  Mills,  Currie  &  Co.,  67,  Lombard  Street,  London, 
EC. 

Coupons  must  be  left  with  the  Bankers  three  clear  days  ft>r 
examination. 


Finsbury  Pavement  House, 
London,  E.C, 

15th  February, 


W.   E.   LANE. 

Secretary. 
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Passing  Events. 

If  nothing  else  warned  the  new  Parliament  not  to 
waste  time  in  wordy  warfare  the  position  of  the  Trea- 
sury might  do  so.  It  is  true  that  last  week's  income 
was  ;^3,532,ooo,  but  that  was  ;£,"i, 835,000  less  than 
the  receipts  of  the  corresponding  week  of  last  year,  and 
the  total  revenue  received  to  date  is  about  ;^"48,ooo,goo 
short  of  the  amount  required  in  order  that  ends  should 
meet  on  March  31  next.  There  are  only  39  working 
days  left  in  which  to  get  in  this  ;^48,ooo,ooo,  and  the 
longer  the  delay  in  passing  the  Finance  Bill  for  the 
expiring  year,  the  more  improbable  will  it  be  that  a 
deficit  can  be  avoided.  On  income-tax  alone  last  week 
the  shortcoming  was  ;^i,8i8,ooo,  and  bank  balances 
had  to  be  drawn  upon  to  the  amount  of  ;^i,556,ooo, 
whereas  this  time  last  year  ;£^i,626,ooo  of  surplus 
revenue  was  applied  in  the  reduction  of  debt.  There 
■can  be  no  "  Old  Sinking  Fund  "  debt  redemption  this 
year,  nor,  so  far  as  we  can  see,  for  some  years  to  come, 
but  at  least  the  new  House  of  Commons  ought  to  see 
to  it  that  the  administration  of  this  great  empire  is  not 
■carried  on  by  means  of  accommodation  bills  a  day 
longer  than  it  can  be  prevented.  Xo  branch  of  revenue 
apart  from  death  duties  has  done  remarkably  well  this 
year,  but  the  earnings  of  the  Post  Office  have  been 
good,  and  stamps  are  on  the  whole  satisfactory  enough, 
both  categories  displaying  proof  of  the  improvement  in 
business. 


The  revenue  returns  for  several  Australian  States  for 
the  half-year  ended  December  31,  1909,  in  every  case 
show  gratifying  increases.  Over  the  corresponding 
period  of  the  previous  year  New  South  Wales  has  a 
gain  of  ;^io3,2i2,  Victoria  of  ;^87,264,  and  South 
Australia  of  ;^40,229.  In  Victoria,  where  the  esti- 
mated revenue  for  the  financial  year,  ending  on  June 
30,  igio,  is  ;^8,427,65o,  the  amount  received  for  the 
past  half-year  was  ;^3,89i,8or.  This  is  almost  half 
the  total  expected  for  the  twelve  months,  and  as  the 
receipts  for  the  period  ending  December  31  are  always 
considerably  lower  than  those  for  the  second  half-year, 
prospects  look  distinctly  good. 


.\nything  that  tends  to  increase  the  instruments  of 
prosperity  for  Canada  always  excites  sympathetic  in- 
terest, and  we  are  in  a  manner  enamoured  of  the 
Georgian  Bay  Canal  project.  It  is  a  scheme  for  deepen- 
ing the  canals  connecting  with  the  St.  Lawrence  River, 
and  part  of  that  river  itself,  so  that  ocean-going  ves- 
sels may  pass  right  up  into  the  great  lakes  and  down 
again  loaded.  .A  most  costly  project  it  is,  but  were  it 
even  to  involve  an  outlay  of  ^^50, 000, 000  instead  of 
the  estimated  ;^4o,ooo,ooo,  we  believe  it  would  be  for 
tlie  good  of  the  interior  of  Canada  as  well  as  for  that  of 
the  neighbouring  regions  of  the  United  States,  were  it 
carried  out.  Its  profitableness  might  be  indirect  more 
than  direct,  just  like  that  of  the  Manchester  Ship 
Canal,  but  it  is  a  work  well  worth  doing,  and  we  are 
all  the  more  sorry  that  Sir  Wilfrid  Laurier's  Govern- 
ment is  obliged  to  put  it  on  one  side.  It  is  too  busy 
getting  up  a  Canadian  navy,  and  in  discussing  how  to 
raise  ways  and  means  for  a  "  territorial  force,"  with 
other  futilities  and  meditevalisms  of  that  description  to 
he  able  to  spend  any  money  on  a  great  pacific  enterprise 
of  this  kind. 


the  Dominion.  It  looks  one  of  very  great  strength, 
and  although  business  seems  to  have  slackened  a  little 
during  December,  the  contrast  between  the  end  of  last 
3'ear  and  the  end  of  1908  is  at  nearly  every  point  en- 
couraging. The  only  set-back  is  in  the  active  note 
circulation,  which  or  the  year  haB  diminished  by 
;^i,442,ooo.  Deposits,  however,  have  risen  by 
;62,733,ooo  to  a  total  of  ;;£a 32,070,000  in  Canada  and 
to  ;^i3,oi8,ooo  outside  Canada.  It  may  not  be  alto- 
gether satisfactory  that  the  loans  of  the  banks  made 
outside  Canada  should  have  increased  during  the  twelve 
months  by  ;^8, 274,000,  and  their  total  of  nearly 
;^"28,ooo,ooo  looks  heavy,  but  after  all,  if  the  business 
is  looked  closely  after,  there  is  no  reason  why  the 
Canadian  banks  should  not  compete  in  neighbouring 
markets  or  in  London  for  any  business  that  is  going. 
During  the  year  the  Dominion  Bank  doubled  its  pa'd- 
up  capital,  making  it  ;^2,ooo,ooo,  with  a  reserve  of 
;^i,ooo,ooo,  and  the  shareholders  of  the  Bank  of  Nova 
Scotia  have  authorised  an  increase  of  ;^2oo,ooo  in  its 
paid-up  capital,  making  the  total  now  ;^8oo,oc)0.  Both 
this  bank  and  the  Dominion  Bank  show  large  increases 
in  deposits  and  earnings  during  the  past  year. 


Disappointment  has  been  felt  this  week  at  an  absence 
of  any  increase  in  the  dividend  on  Canadian  Pacific 
Railway  shares.  Only  the  usual  6  per  cent,  per  annum 
has  been  declared,  with  a  bonus  of  i  per  cent,  from  the 
proceeds  of  land  sales.  But  we  are  rather  glad  that 
this  conservative  policy  has  been  adopted  because  the 
company  has  in  contemplation  the  spending  of  another 
;^6,ooo,ooo  upon  new  construction,  while  it  is  esti- 
mated that  the  lamentable  accident  at  Spanish  River 
will  cost  it  ;^2oo,ooo.  We  have  so  often  had  to  com- 
plain of  the  free-handedness  with  which  the  board  of 
this  company  poured  out  new  capital,  that  any  sign 
of  change  tow.-irds  a  policy  of  thrift  and  economy  is  to 
be  warmly  welcomed,  and  if  the  surplus  profits  over 
and  above  the  steady  6  per  cent,  dividend  are  utilised  to 
help  to  pay  for  extensions  and  improvements,  the  mis- 
chief done  in  past  years  by  giving  shareholders  large 
bonuses  on  new  issues  of  capital  will  soon  be 
obliterated. 


.■\  recent  issue  of  the  Canadian  Agency  Circular  gives 
interesting  figures  about  the  position  of  the  banks  of 


So  an  end  has  come  to  the  tariff  war  which  has  been 
waged  between  Canada  and  Germany  since  1903.  The 
people  of  both  countries  have  lost  incalculably  during 
the  existence  of  that  war,  and  at  last  they  have  been 
driven  to  call  a  truce.  Probably  the  Canadian  tariff  is 
the  most  ingenious  device  that  now  exists  for  spreading 
corruption  through  a  country's  mercantile  classes.  It 
contains  four  distinct  scales  of  duty,  beginning  with  a 
sham  preference  to  British  products,  and  going  on 
through  an  intermediate  tariff  granted  to  France  to  a 
"  general  tariff  "  applicable  to  countries  that  do  not 
bestow  special  privileges  upon  Canada,  and  ending 
with  the  "  sur-tax  "  tariff  specially  erected  against  Ger- 
many in  a  childish  but  malign  spirit  of  vengeance. 
This  top-dressing  to  a  bad  structure  has  now  been 
knocked  off,  and  from  March  i  next  German  goods 
will  not  suffer  from  the  sur-tax  of  33^^  per  cent,  hitherto 
levied  upon  them.  They  will  be  graciously  permitted 
to  enter  Canada  under  the  "  general  "  tariff.  It  would 
hardly  be  possible  to  find  a  more  apt  illustration  of  the 
ridiculousness  of  the  whole  business.  What  earthly 
good  comes  to  anybody  through  these  tariff  monstrosi- 
ties? Canada  does  not  increase  her  trade  by  means  of 
such   truculence   and  obstructiveness.        No  sooner  is 
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one  difficulty  thrust  aside  than  another  crops  up,  and 
now  the  struggle  has  begun  with  the  United  States. 
Each  neighbour  has  waited  for  the  other  to  take  the 
first  step — both  being  so  proud — and  the  news  has  just 
come  that  Washington  has  yielded  first  by  approaching 
the  British  Charg6  d'Affaires  to  intimate  that  the 
Government  of  the  Republic  is  ready  to  begin  negotia- 
tions with  a  view  to  remove  the  top  rungs  of  the 
obstructive  fence  painfully  built  up  to  hinder  trade 
across  the  boundary  line.  And  yet  our  tariffite  news- 
papers laud  this  exhibition  of  jealousies  and  "  boodle  " 
cultivation  as  if  it  were  the  height  of  wisdom — to  such 
depths  have  they  fallen. 


An  American  correspondent  sends  us  the  informa- 
tion that  thousands  of  United  States  farmers  are 
emigrating  into  Mexico,  crossing  the  Rio  Grande  boun- 
dary river,  lured  by  the  cheap  and  good  lands  to  be 
found  in  the  Southern  Republic.  Many  of  them  are 
also  drawn  into  the  Western  parts  of  Mexico,  where 
they  get  fine  virgin  soil  and  a  warm  climate  in  high 
altitudes.  Settlers  receive  a  substantial  subsidy  from 
the  Mexican  Government  for  every  acre  brought  under 
cultivation  by  means  of  irrigation,  and  in  most  cases 
irrigation  is  said  to  be  an  easy  matter,  because  the  best 
lands  are  usually  located  at  the  foot  of  vast  mountain 
chains,  which  supply  a  perennial  supply  of  water  in 
large  volume,  and  the  new  comers  are  hoping  to  find  a 
better  market  in  Mexico  than  in  the  Northern  Re- 
public. Railway  and  shipping  facilities  are  rapidly 
increasing  in  Mexico,  and  the  rates  to  the  ports  of  the 
Gulf  are  trifling  compared  with  those  charged  on  pro- 
ducts raised  in  any  of  the  Central  States  of  the 
Northern  Republic  and  consigned  to  New  York  or 
other  points  of  export  on  the  Atlantic.  Grain  can  be 
shipped  to  New  York  and  Europe  at  lower  rates  from 
Tampico  and  Vera  Cruz  and  points  in  the  interior  of 
Mexico  than  from  any  State  west  of  the  Mississippi. 
No  wonder  the  Government  of  Mexico  is  freely  spend- 
ing money  in  improving  its  ports  and  railroads. 


An  interesting  glimpse  of  Spanish  politics  was 
afforded  in  the  end  of  last  week  by  the  correspondent 
of  the  Times  in  Madrid.  He  had  interviewed  the  new 
Premier,  Senor  Canalejas,  and  found  him  zealous  for 
reforms,  anti-Clerical  and  Socialist,  as  in  his  youth. 
But  he  is  conservative  likewise  in  that  it  is  not  his  in- 
tention to  try  to  amend  the  existing  constitution.  The 
existing  constitution,  he  said,  admits  of  all  desirable 
reforms  if  properly  applied,  and  that  remark  is  the 
rnost  statesmanlike  we  have  seen  recorded  from  the 
lips  of  a  Spanish  statesman  for  a  long  time  back.  By 
determining  to  apply  the  existing  laws  in  furtherance 
of  liberty  of  conscience  and  the  emancipation  of  the 
nation  from  ignorance,  Senor  Canalejas  has  outflanked 
the  forces  of  reaction  in  a  fashion  that  encourages 
hope.  And  he  is  going  to  follow  the  English  example 
in  finance,  and  will  apply  the  "  unearned  increment 
theory  "  to  land,  suppress  internal  octrois,  and  insti- 
tute old-age  pensions,  along  with  universal  military 
service.  Something  of  all  this  we  shall  see  when  the 
budget  comes  out — but  may  not  Senor  Canalejas's 
frankness  to  an  English  newspaper  correspondent  give 
his  enemies  hints  that  can  be  turned  to  account? 


A  British  shipbuilder  discourses  this  week  in  the 
"  Engineering  Supplement  "  of  the  Times  upon  the 
capture  of  the  Argentine  battleship  contract  by  United 
States  yards,  and  does  so  with  conspicuous  common- 
sense.  In  his  opinion,  what  has  happened  has  no  real 
bearing  upon  the  relative  merits  of  Free  Trade  or  so- 
called  Tariff  "  Reform,"  and  lie  goes  on  to  point  out 
that  the  American  shipping  yards  are  always  hungry 
for  orders.  They  usually  have  nothing  to  depend 
upon  except  the  demand  for  ships  for  the  great  lakes 
or  orders  from  the  Washington  Government,  whereas 
British  yards  are  generally  well  employed.  The  posi- 
tion of  the  mercantile  marines  of  the  two  countries  is 
sufficient  demonstration  of  the  truth  of  this  allegation, 
and  yet  it  is  possible  enough  that  the  Yankee  firms  by 
which  the  Argentine  contracts  have  been  secured  may 


make  a  profit.  Armour  plates  must  be  a  by-product 
with  them,  and  are  cheaper  than  here,  though  wages 
are  40  to  50  per  cent,  higher.  It  will  be  a  matter  of 
arrangement  between  those  that  supply  materials  and 
the  shipbuilders  themselves  ;  although  on  the  average 
and  in  regard  to  shipbuilding  in  general,  the  United 
States  is  hopelessly  out  of  the  running.  Apparently 
the  Fore  River  Company's  tender  was  about 
;^26o,ooo  below  those  of  the  Armstrong  and  Vickers 
firms,  but  there  must  necessarily  be  a  large  margin  for 
profit  in  all  such  work ;  consequently  by  sacrificing 
something  the  Yankees  have  obtained  a  temporary 
triumph.  "  On  the  one  side,"  says  the  writer,  "  stood 
the  group  of  American  firms  hungry  for  work,  and 
having  little  prospect  of  considerable  orders  from  the 
United  States  in  that  department ;  on  the  other  were 
two  British  firms,  already  in  possession  of  large  orders 
from  the  British  Admiralty  and  Brazil,  and  secure  in 
their  expectation  of  further  large  and  profitable 
orders."  Is  it  any  wonder  that  the  Yankees,  straining 
their  utmost,  did  cut  us  out?  We  are  familiar  enough 
with  this  kind  of  competition,  and  need  only  say 
"  Westinghouse. "  After  all,  apparently  the  boilers 
of  these  ships  will  have  to  be  supplied  by  the  British 
Babcock  and  Wilcox  Company. 


An  explanation  was  given  at  the  meeting  of  the  Eng- 
lish Velvet  and  Cord  Dyers'  Company  of  the  increase 
in  the  capital  expenditure  to  which  we  drew  attention 
last  week  in  analysing  the  report.  It  seems  that  the 
directors  saw  an  opportunity  of  buying  up  a  small  com- 
peting business  on  favourable  terms  and  seized  it. 
That  is  all  right,  but  we  have  none  the  less  hope  that 
capital  expenditure  will  cease  upon  the  existing  pro- 
perties at  an  early  date.  Should  it  do  so,  and  should 
the  reserve  be  added  to  on  every  opportunity,  the  com- 
bination may  grow  into  a  thoroughly  strong  position. 
That  the  business  is  a  fine  one  is  proved  by  its  earning 
capacity  in  a  year  of  difficulty  and  depression,  and  we 
venture  to  suggest  that  the  dividend  on  the  ordinary 
shares  should  now  be  kept  down  to  the  6  per  cent,  paid' 
for  the  past  year  until  the  reserve  has  been  built  up  to 
^150,000  as  a  minimum.  No  real  hardship  would  be 
inflicted  upon  the  shareholders  by  this  self-denying 
ordinance,  and  the  financial  position  and  credit  of  the 
company  would  be  much  strengthened.  No  doubt  the 
assets  now  show  a  surplus  of  ;£.'6o,ooo  over  the  liabiH- 
ties,  but  that  is  as  a  going  concern,  and  too  much  stress 
must  not  be  laid  upon  it. 


No  wonder  the  meeting  of  Measures  Bros.'  share- 
holders was  a  stormy  one,  for,  as  a  lady  shareholder 
said,  all  those  present  were  victims  more  or  less  of 
downright  or  "daylight"  robbery,  and  that  robbery, 
it  must  not  be  forgotten,  was  made  all  the  easier  in 
many  instances  by  the  hired  assistance  of  the  defunct 
London  and  Paris  Exchange.  The  most  courageous- 
man  at  the  meeting  was  Mr.  George  Ennis,  a  director 
of  the  bankrupt  concern,  and  we  feel  disposed  to  com- 
pliment him  on  his  boldness  in  a  bad  cause,  but  the 
shareholders  vifould  have  nothing  to  say  to  any  of  his- 
pleas  or  proposals,  and  unanimously  confirmed  the 
official  receiver  in  his  control  of  affairs  and  of  the 
investigation.  A  thorough  investigation  there  must 
be,  and  it  is  lamentable  to  think  that  so  little  money 
should  be  at  the  disposal  of  the  Board  of  Trade  to 
enable  it  to  carry  out  work  of  this  description  in  a  satis- 
factory manner  so  as  to  compel  restitution  where 
crookedness  is  proved,  and  to  bring  condign  punish- 
ment upon  those  who  have  perpetrated  deeds  of  wrong. 
Whatever  hapxpens  there  will  be  nothing  left  for  the 
ordinary  shareholders.  It  is  doubtful  whether  the 
assets  when  realised  will  be  sufficient  to  meet  the  claims 
of  debenture  holders  and  other  secured  creditors.  Tlie 
goodwill  of  ;^8o,ooo  is  worth  nothing  at  all,  never  was 
worth  66.,  and'  the  official  receiver  intimated  that  the 
value  of  ;^32,ooo  put  upon  the  freehold  and  leasehold 
properties  was  probably  excessive.  The  company  laws 
which  allow  performanoes  of  this  description  to  be 
carried  out  with  impunity  are  assuredly  far  from 
perfect. 
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The  steamer  Ulundi  left  St.  John's,  Newfoundland, 
with  a  full  cargo  of  2,000  tons  of  paper  made  at  the 
new  mills  of  the  Harmsworth  family  at  Grand  Falls. 
N'aturally  enough  the  Daily  Mail  and  other  papers  con- 
trolled by  these  men  are  jubilant  over  the  event,  and 
<|uitc  justifiably  so,  for  they  will  now  be  able  to  supply 
.all  their  papers — even,  perhaps,  the  Times  itself  after 
a  little  while — 'with  paper  made  by  themselves  under 
most  advantageous  conditio'ns.  In  the  desert  which 
they  found  when  they  acquired  their  forest  area  of 
2,000,000  acres  they  have  created  water  force  enough 
to  generate  80,000  horse-power,  and  have  erected  mills 
equipped  throughout  with  the  finest  modern  machinery. 
This  enterprise  should  be  good  for  "  our  oldest 
colony  "  as  well  as  for  consumers  of  paper  in  this 
country,  and  home  paper-makers  will  have  to  brace 
themselves  up  to  meet  a  formidable  competition^ — unr 
less,  of  course,  tariff  inanities  interfere. 


The  utter  failure  of  the  directors  of  Harrison  Ainslie 
and  Co.  to  make  good  their  extravagant  promises  of 
T908  has  evidently  chilled  the  ardour  of  the  share- 
holders, and  the  attempt  to  raise  ;^25,ooo  by  an  issue 
of  6  per  cent,  participating  preference  shares  has  proved 
a  complete  fiasco.  Up  to  Monday  the  applications  re- 
ceived amounted  to  only  £i,77S<  and  a  last  despairing 
appeal  was  issued  stating  that  unless  the  balance  was 
forthcoming  by  Friday  the  directors  would  have  no 
alternative  but  to  submit  a  scheme  of  reconstruction. 
Of  course,  these  gentlemert  are  full  of  confidence  that 
if  they  could  get  this  modest  sum  they  would  be  able 
to  put  the  company  in  a  position  to  earn  profits,  but 
they  have  proved  so  hopelessly  wrong  in  the  past,  that 
it  is  little  wonder  if  they  have  lost  the  confidence  of  the 
shareholders. 


The  directors  of  the  Rosario  Electric  Company  an- 
nounce that  they  have  granted  to  the  Soci^te  Finan- 
cifere  de  Transports  et  d'Enterprises  Industrielles  of 
Brussels  an  option  up  to  July  i  next  of  acquiring  the 
undertaking  in  consideration  of  a  payment  of  ^£^5 18,000, 
the  Brussels  company  taking  over  the  liabilities.  In 
the  event  of  the  purchasers  desiring  to  keep  the  present 
company  alive,  the  Brussels  company  undertakes,  as 
an  alternative,  to  offer  to  purchase  the  holdings  of  indi- 
vidual shareholders  (provided  that  holders  of  not  less 
than  80  per  cent,  of  each  class  concur)  at  ^6  los.  for 
each  first  preference  share,  £g  for  each  second  prefer- 
ence share,  and  £g  for  each  fully  paid  ordinary  share, 
and  a  premium  of  £4,  in  addition  to  the  amounts  paid 
up  on  each  partly  paid  ordinary  share.  If  the  alterna- 
tive is  not  acted  on  the  purchase  price  of  ;^5 18,000 
would,  subject  to  approval  of  meetings  of  the  prefer- 
ence and  ordinary  shareholders,  be  distributed  on  a 
similar  basis. 


.\t  the  time  of  the  absorption  of  the  Millwall  Dock  by 
the  Port  of  London  Authority,  a  year's  notice  was 
given  to  the  Equipment  Company  to  terminate  the 
lease  on  repayment  of  the  share  capital  at  a  premium 
of  10  per  cent,  and  of  the  debenture  stock  at  105  per 
cent.  This  notice  will  expire  on  .'Xpril  8  next,  and  the 
directors  expect  to  be  in  a  position  at  that  date  to  carry 
out  the  redemption  and  to  make  arrangements  for  the 
voluntary  winding-up  of  the  company. 


Ignorance  of  the  Cuban  trade  marks  law,  says  Mr. 
\'ice-Consul  Ixywdon  in  his  report  on  Cuban  trade  for 
1908,  has  not  infrequently  caused  British  manufac- 
turers to  be  victimised.  Under  Cuban  law  the  user 
of  a  trade  mark  can  only  acquire  -property  in  it  by 
registration  with  the  Cuban  Department  of  Agriculture, 
Commerce  and  I.atx>ur,  and  any  j>erson  can  register  a 
mark  not  entered  in  the  register  of  the  Cuban,  Patent 
Oflioe.  .'\dvantage  of  this  has  Ix^n  taken  by  un- 
-icrupulous  persons  to  register  as  their  own  the  marks 
"if  well-known  British  manufacturers  doing  business  in 
the  island  with  the  object  of  compelling  the  real  owner 
to  buy  them  out. 


Mr.  Lowdon  also  refers  to  the  lack  of  a  national 
currency  as  a  serious  obstacle  to  the  prosperity  of  the 
country.  At  present  the  circulation  consists  of  United 
States  paper  money,  Spanish,  French  and  United 
States  gold  coins,  Spanish  and  United  States  silver 
coins  and  nickels  and  a  great  variety  of  copper  coins. 
The  gold  standard  of  Spanish  days  is  still  adhered  to, 
but  the  large  amount  of  Spanish  silver  is  not  worth  its 
face  value  in  gold.  United  States  currency  is  used  for 
paying  taxes.  Custom  House  dues  and  postages,  while 
labourers'  wages  and  retail  trade  transactions  are 
usually  in  Spanish  silver,  and  all  other  contracts,  un- 
less specially  stated  to  the  contrary,  are  deemed  to  be 
made  in  terms  of  Spanish  gold.  The  Cuban  Congress 
has  before  it  proposals  for  the  creation  of  a  national 
currency,  but  will  find  it  difficult  to  arrive  at  a  satis- 
factory solution  of  the  problem. 


The  directors  of  the  Union  Discount  Company  of 
London,  Limited,  have  elected  Mr.  Christopher  R. 
Nugent  to  a  seat  on  the  board.  Mr.  Nugent  will  con- 
tinue to  act  as  manager  of  the  company,  which  he  has 
done  since  its  formation,  and  well  deserves  the  honour 
thus  bestowed  upon  him. 


The  directors  of  the  Caledonian  Railway  Company 
announce  to  the  shareholders  their  intention  to  reduce 
the  number  of  directors  by  two.  The  reduction  in  the 
number  of  the  board  is  in  furtherance  of  drastic 
economies  enforced  in  the  management.  The  directors 
also  announce  that  their  fees  will  be  reduced  corre- 
spondingly. This  is  the  first  occasion  in  railway  his- 
tory that  a  leading  company  has  reduced  its  board,  and 
is  a  decided  step  in  advance  upon  the  move  made  by 
the  North-Western  board  which  has  merely  resolved 
not  to  increase  its  number  beyond  the  present  twenty. 


Evidently  the  unenfranchised  classes  in  Berlin  are 
possessed  of  the  saving  grace  of  humour.  In  silence 
they  made  their  plans  for  last  Sunday's  demonstration, 
and  must  have  viewed  with  grim  amusement  the  pre- 
parations made  by  the  Government  to  put  down  with 
the  high  hand  "  proclaimed  "  meetings  and  proces- 
sions where  none  such  were  intended  to  be.  The  pic- 
ture of  police  and  troops  by  thousands  massed  in  or 
near  the  Unter  den  Linden  and  the  highways  leading 
thereto,  concealed  in  barracks  and  exhibited  in  all  their 
glitter  before  the  Royal  dwelling-places — stamping 
their  feet  and  blowing  their  fingers  to  expel  the  cold — 
and  all  armed  to  the  teeth  while  the  protesters  they  had 
been  summoned  to  repress — by  slaughter  if  need  be — 
occupied  the  ground  the  guardians  of  public  order  had 
deserted,  is  comic  in  a  high  degree.  A  people  who  can 
behave  with  forethought,  humour,  discipline,  and  self- 
respect  after  this  fashion  deserves  to  win  the  right  to 
express  its  wishes  by  ballot  at  the  polling-booth,  and 
we  have  no  doubt  it  will  win.  Before  long  Herr  von 
Bethmannr-Hollweg  will  go  the  way  of  Prince  Bulow, 
and  there  will  be  fewer  to  regret  his  going.  Last 
Sunday's  demonstration  in  Berlin  looks  like  a  notice 
to  quit  ser\'ed  Ufx>n  absolutism  and  all  the  corrupt  and 
inhuman  privileges  that  hang  thereby. 


Ay,  and  so  Abdul  Hamid  is  dying.  Probably 
enough,  before  this  note  can  appear  he  will  be  already 
dead,  for  his  illness  bears  a  strong  family  affinity  to 
that  of  his  predecessor  .^bdul  .Aziz.  There  is  never 
any  room  in  a  despotic  State,  least  of  all  in  a  despotic 
Mahomedan  State,  for  a  deposed  ruler.  If  such  an  one 
is  not  granted  the  happy  despatch  at  the  time  of  his 
dethronement  he  is  in  duty  bound  to  fall  ill  and  die 
within  a  reasonable  time  after.  Our  wonder  is  that 
the  cx-Sultan  should  have  been  so  long  in  falling  into 
line  with  his  predecessors,  but  perhaps  the  senti- 
mentalism  of  a  section  among  the  Young  Turk  party 
moved  the  new  powers  to  leave  him  alone  for  a  little, 
or  possibly  they  desired  to  give  him  the  opportunity  to 
seem  comfortable  before  being  seized  with  his  fatal  ill- 
ness. Why  conjecture?  Abdul  Hamid  has  to  go, 
and  may  be  glad  the  necessity  is  upon  him,  for  storms 
arc  brewing  all  around  and  in  what  remains  of  his  old 
dominions. 
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Premier   (Transvaal)  Diamond. 

The  directors  ot  this  in  many  ways  remarkable  enter- 
prise which  has  done  so  much  to  change  the  aspect  of 
the  diamond  industry  still  stick  to  their  self-imposed 
policy  of  splendid  isolation,  and  evidently  have  not  the 
slightest  intention  of  "  kowtowing  "  before  the  mag- 
nates composing  the  new  Diamond  Syndicate.  A  com- 
pany so  solidly  placed  certainly  has  no  need  to  ask 
favours,  and  the  past  year's  record  shows  clearly  that 
it  can  get  along  wonderfully  well  without  the  assist- 
ance of  De  Beers.  The  sale  of  the  company's  produc- 
tion is  now  conducted  through  its  own  diamond  office 
in  London,  and  the  directors  tell  us  that  the  system  has 
proved  an  unqualified  success.  "  The  regularity  with 
which  sales  could  be  relied  upon  has  been  most  remark- 
able," and  the  outlook  is  described  as  distinctly  good, 
great  stress  being  laid  on  the  big  purchases  made  by 
the  Yankee  millionaires  and  millionairesses  during  the 
past  twelve  months.  We  hope  nothing  will  occur  to 
falsify  this  pleasant  forecast,  but  the  prospect  in  the 
States  is  none  too  rosy,  despite  the  boasts  of  "  Smile 
Clubs  "  and  "  Cheer  each  other  up  Leagues,"  and 
America  might  again  be  compelled  to  curb  its  extrava- 
gances should  railroad  prices  drop  another  20  or  30 
dollars,  as  is  not  improbable.  The  anxiety  to  increase 
production  on  the  part  of  cutters  has  led  to  the  neglect 
of  the  commoner  class  of  goods,  and  stocks  have  in- 
creased, but  this  company  has  written  such  stuff  down 
to  a  very  low  level,  and  considers  itself  on  velvet  in  this 
respect.  Operations  have  been  somewhat  hampered  by 
floods  and  a  shortage  of  native  labour,  and  these  draw- 
backs, together  with  the  fact  that  a  considerable  pro- 
portion of  the  ground  worked  has  been  derived  from  a 
layer  of  hard  blue  has  led  to  some  increase  in  work- 
ing costs.  Moreover,  additions  and  alterations  to  the 
new  viashing  plant  have  been  charged  to  working  ex- 
penses, and  the  recruiting  of  natives  cost  more. 

Loads  washed  in  the  year  to  October  31  last  were 
7>5i7)793)  a  decrease  of  541,051  compared  with  the 
preceding  twelve  months,  and  the  yield  in  carats  was 
1,872,136  against  2,078,825.  This  means  a  yield  per 
load  of  0.249  compared  with  0.258,  a  value  per  carat 
of  I2S.  6.29d.  against  14s.  9.4od.,  and  a  value  per 
load  8.32d.  less  at  3s.  1.43d.  Value  of  the  diamonds 
was  smaller  by  ;£^364,34i  at  ;^i,536,72o,  and  the  work- 
ing costs  show  a  rise  from  is.  io.24d.  to  is.  ii.42d. 
per  load.  Off-hand,  these  figures  do  not  look  very 
grand,  but  the  directors  hasten  to  assure  us  that  the 
apparent  further  fall  in  the  value  of  the  stones  is  not 
in  accordance  with  the  facts.  The  previous  year's 
average  was  arrived  at  by  including  over  ;^5C)0,C)oo 
worth  of  diamonds  sold  to  the  Diamond  Syndicate,  on 
which  a  serious  loss  was  incurred  on  realisation,  and 
the  stock  brought  forward  from  the  end  of  1908  showed 
a  loss  on  revaluation  chiefly  in  the  lower  qualities.  As 
already  mentioned,  these  goods  have  been  written  down 
to  a  very  low  figure,  and  have  been  made  to  carry  the 
whole  of  the  depreciation  on  the  stock  of  ^^600, 000 
unsold  on  October  31,  1908.  This  naturally  makes 
the  position  strong,  and  it  appears  that  the  complete 
shipments  included  in  the  stock  on  hand  at  October  31, 
1909,  have  shown  a  marked  appreciation  against  stock 
prices,  the  benefit  of  which  will  be  reflected  in  the 
current  year's  averages.  It  is  anticipated  that  the 
working  costs  will  show  a  considerable  reduction  when 
the  maximum  amount  of  work  with  the  available 
nurnber  of  units  at  No.  4  gear  is  reached,  and  that  this 
saving  will  be  still  more  appreciable  when  the  complete 
plant  is  in  operation.  The  present  year  will  see  the 
entire  plant  completed  and  put  into  operation.  Develop- 
ment is  not  so  far  advanced  a?  was  anticipated,  and  at 
the  end  of  the  financial  year  the  total  quantity  of 
ground  above  the  160  ft.  level  represented  i6|  million 
loads.  We  can  now  take  a  look  at  the  financial  results. 
Diamond  sales,  after  making  stock  adjustments, 
amounted  to  £i,i72,2'^8,  the  actual  realisations  being 
;^/ '454)917'  against  which  brokerage,  discount,  com- 
mission, &c.,  was  ^41,988,  and  the  stocks  at  the  end 
of  the  year  were  ;:^355,297,  compared  with  ;^595,848 
on  October  31,  1908.    Expenses  amounted  tOp^733,567, 


and  the  balance  over  was  ;£;438,8ii.  Profit  was- 
^"679,361  (stock  difference  allowed  for),  and  the  greater 
part  of  this  is  used  to  strengthen  and  consolidate  the 
financial  position.  A  sum  of  ;^"  103, 030  was  spent  on 
general  equipment,  a  trading  fund  of  £'300,000  is  set 
up,  and  an  emergency  fund  of  ;£j'ioo,ooo,  while  £'51,601 
meets  the  balance  of  the  loss  on  the  dealings  with  the 
Diamond  Syndicate,  making  the  total  deficiency  under 
this  head  £'101,601.  Profit  left  for  disposal  is 
£'124,730,  of  which  60  per  cent,  or  £'74,838  goes  to 
the  Government  and  40  per  cent,  or  £'49,892  to  the 
shareholders.  Balance  brought  in  was  £^10,903  and 
sundry  revenue  gave  £"42,906,  making  a  total  of 
£'103,701.  Preference  dividend  of  250  per  cent,  takes 
£^100, 000,  and  £^3,701  remains  to  be  carried  forward. 
As  already  announced,  the  payment  of  dividends  on 
the  deferred  shares  has  been  resumed  with  a  distribu- 
tion of  5s.  per  share,  equal  to  200  per  cent.,  and  it  is 
reasonable  to  hope  that  no  further  interruption  to  divi- 
dend payments  will  take  place  in  the  proximate  future. 
We  are  glad  to  note  that  the  trading  and  emergency 
funds  have  a  real  existence,  the  cash  and  cash  assets 
reaching  the  fine  total  of  £^539.029,  and  there  is  no 
doubt  that  the  financial  position  is  one  of  enormous 
strength.  Equipment,  on  which  the  sum  of  £'1,516,697 
has  been  spent,  stands  in  the  balance-sheet  at  the 
nominal  figure  of  £^12,292,  and  the  property  account 
appears  at  £^67,707. 


Imperial  Tobacco  Co.  (of  Great  Britain 
and  Ireland),  Ltd. 

It  seems  to  be  quite  impossible  for  this  marvellous 
trading  and  manufacturing  combination  to  run  away 
or  escape  from  its  prosperity.  In  its  year  closed 
October  31  last  its  nett  trading  profit  was  £'2,192,986, 
an  increase' of  £^127, 980  on  the  preceding  year,  and, 
adding  in  the  slightly  smaller  sum  of  £?555  received 
from  transfer  and  other  fees,  the  distributable  total  is 
;^2, 193,541,  a  sum  the  board  may  be  said  almost  to 
have  difficulty  in  knowing  how  to  dispose  of.  Direc- 
tors' and  trustees'  fees,  management  remuneration, 
debenture  stock  interest,  and  reserve  for  income  tax 
take  £^15,530  less  than  the  year  before,  but  that  in  its 
turn  was  £27,000  above  the  preceding  year,  and,  after 
meeting  this,  £^100,000  is  again  given  to  the  pension- 
fund  and  ;^ioo,ooo  written  off  freehold  buildings  in 
addition  to  normal  depreciation,  while  £'250,000  again 
goes  to  the  general  reserve.  But,  adding  in  the 
balance  of  £'120,218  brought  forward,  a  balance 
smaller  by  £^7,360  than  that  of  a  year  ago,  the  re- 
maining free  profits  of  £"1,632,404  still  exceed  the  pre- 
vious year's  by  £"136,000,  and  when  the  dividends  on 
the  5i  per  cent,  cumulative  preference  and  6  per  cent, 
non-cumulative  preference  shares  have  been  met,  there 
is  enough  left  to  give  the  "  A  "  deferred  ordinary  10 
per  cent,  and  the  "  B  "  deferred  ordinary  10  per  cent, 
as  dividend,  and  to  holders  of  these  shares  another  lo 
per  cent.,  or  2s.  per  share,  goes  as  lx>nus.  Last  year,  it 
will  be  remembered,  the  deferred  ordinary  capital  of 
£'6,000,000  was  halved  into  £"3,000,000  10  per  cent, 
non-cumulative  "  A  "  deferred  and  £"3,000,000  "  B  " 
deferred  shares.  Payment  of  the  extra  bonus  on  the 
'■  B  "  shares  increases  the  total  amount  distributed  to 
the  shareholders  for  the  past  year  by  £?! 58,306,  and 
the  balance  left  to  be  carried  forward  is  even  then 
only  £"18,382  less  than  a  year  ago  at  £"182,399. 

In  these  circumstances  we  should  not  be  surprised 
to  hear  that  the  board  had  decided  to  increase  the 
future  bonuses  to  be  given  to  customers,  who  are  in  a 
sense  profit  sharers.  At  present  they  seem  to  get  be- 
tween £"140,000  and  £"150,000  a  year  handed  back  to 
them.  There  is  the  more  likelihood  that  something 
of  the  kind  may  be  done,  as  the  board  states  that  the 
pension  fund,  now  amounting  to  £"515,000  with 
accrued  interest,  will  probably  be  sufficient  for  the  pur- 
poses for  which  the  provision  is  intended,  and  the  time 
cannot  be  very  far  distant  when  the  general  reserve,  now 
£"1,750,000,  will  be  big  enough,  if  also  left  to  accumu- 
late at  compound  interest,  to  protect  the  company  from 
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all  conceivable  dangers.  And  when  we  remember  that 
these  results  were  last  year  obtained  in  spite  of  the 
heavy  increase  in  the  tobacco  duty,  which  the  directors 
say  had  a  seriously  adverse  effect  on  the  profit  of  the 
latter  part  of  the  year,  one  can  understand  how  pro- 
fitable a  carefully-organised  combination  of  growers, 
manufacturers,  and  retailers  of  tobacco  can  be  made. 
Much  of  the  profit  the  company  makes  must  unques- 
tionably represent  the  removal  of  waste  outlays  of  all 
kinds,  and,  therefore,  its  progress  shows  combinations 
at  their  best.  Equitably  worked,  there  is  no  intrinsic 
evil  in  combinations,  but  the  contrary.  It  is  only 
when  they  are  employed  for  mere  purposes  of  robbery 
that  they  do  mischief,  and  nobody,  so  far  as  we  have 
ever  seen,  complains  that  the  Imperial  Tobacco  Com- 
pany does  anyone  substantial  injury.  For  no  one  is 
life  made  harder  by  it.  The  balance-sheet  shows  some 
interesting  changes,  investments  in  associated  com- 
panies being  again  down  ;^467,ooo  to  ;^i,i68,986, 
while  stock-in-trade  is  up  ;^323,ooo  to  ;^4,40i,336,  and 
investments  about  ;^300,ooo  higher  at  ;;^2,5oo,ooo, 
their  value  being  taken  at  the  prices  of  October  31. 
Cash  is  down  ;^225,ooo,  but  still  ;£^579,57i,  and 
against  this  there  is  a  decrease  of  ;^io6,847  in  bills 
payable,  and  of  nearly  ^61,000  in  creditors  and  credit 
balances.  Goodwill  and  patent  rights  remain  at 
;^9,445,705,  and,  perhaps,  that  item  will  be  tackled 
and  trimmed  one  of  these  days.  But  that  the  company 
is  now  unassailably  prosperous  these  figures  appear  to 
demonstrate,  for  the  world  will  have  its  smoke  ! 


Harrod's  Stores,  Ltd. 

There  can  be  no  question  about  it,  Mr.  Richard  Bur- 
bidge,  the  managing  director  of  this  great  enterprise, 
well  deserved  the  dinner  given  him  lately  and  his  bust 
then  presented,  for  he  has  made  this  one  of  the  great 
successes  of  London,  a  successful  rival  of  the  Civil  Ser- 
vice, Army  and  Navy,  and  other  more  or  less  co-opera- 
tive stores.  For  the  past  twelve  months  ended  January 
31  profits  amounted  to  ;^2io,093,  an  increase  of 
;^i  1,770  on  the  preceding  year,  and  after  paying  all 
upper  charges,  there  is  enough  left  to  make  up  the 
dividend  on  the  ordinary  shares  to  20  per  cent,  for  the 
year  and  to  give  their  holders  an  additional  bonus  of  8 
per  cent. ,  which  is  3  per  cent,  more  than  the  bonus  for 
1908-9.  Even  then  ;^35,099  remains  to  be  carried  for- 
ward to  the  credit  of  the  ordinary  shares.  The 
"  founders  "  also  come  off  well  since  the  dividend  paid 
to  the  Founders'  Share  Company,  which  holds  the  ori- 
ginal 1,400  founders'  shares,  is  equal  to  49  per  cent, 
for  the  year,  an  increase  of  4  per  cent.  This  really 
means  4,900  per  cent.,  and  an  increase  of  400  per  cent, 
on  the  year  on  the  original  nominal  amount,  the 
founders'  share  proportion  of  the  profits  being  ;^^68,332 
for  the  year,  and  after  paying  that  dividend,  a  small 
balance  will  still  remain  to  be  carried  forward. 

How  all  this  is  accomplished  probably  only  Mr.  Bur- 
bidgB  could  really  tell,  but  the  management  must  be 
superb  to  get  results  approaching  these  and  at  the  same 
time  keep  down  capital  expenditure.  Gross  profits  rose 
;^45,49i  last  year  and  working  expenses  ;^'32,729. 
Repairs  and  renewals  were  allotted  ;^3,238  more  at 
;^i6,426,  and  sinking  funds,  &c. ,  get  an  extra  ;£,"i,ooo, 
making  nearly  ;^io,ooo  for  the  year,  but  there  was  no 
;£"5,058  this  time  set  aside  to  meet  depreciation  on  fix- 
tures under  "No.  2  account."  Altogether  the  gross 
revenue,  rents,  transfers  and  interest  included,  was 
higher  by  £:47,8o9  at  ;£r626,583,  proof  this  of  a  splendid 
hold  upon  the  public.  We  are  sorry  to  see,  though, 
that  the  leasehold  and  other  property  is  increasing  in 
cost  every  year  in  the  books.  Taking'  in  the  increase  in 
plant  and  fixtures  on  "  No.  r  account  "  and  deducting 
the  reduction  in  the  value  of  horses,  vans,  &c.,  the 
capital  value  of  the^  entire  undertaking  was  increased 
last  year  by  about  ;£?!  13,000,  and  unquestionably  seems 
heavy.  Stocks  on  hand  are  also  ;^23,549  up  at 
;^368,8o6,  and*  sundry  debtors  owe  ;^23^398  more  at 
;^i82,i68,  while  the  company  owes  sundry' debtors  and 
depositors  together  ;£^9i,2Si    more,  its  total  liabilities 


under  these  two  heads  being  about  ;^78o,ooo.  The 
reserve  fund,  moreover,  grows  slowly,  and  although 
the  aggregate  figure  of  £672,62^  has  a  majestic  ap- 
pearance, only  ;^i37,48o  of  this  appears  to  be  invested 
outside  the  undertaking,  mostly  in  first-class  securities 
taken  at  cost.  We  are  not  cavilling,  but  simply  point- 
ing out  one  or  two  facts  that  shareholders  will  do  well 
not  to  forget.  Cash,  it  may  be  added,  is  ;<f36,534  down 
at  £7^,^52,- 

Maple  and  Co.,  Ltd. 

This  company's  working  year  coincides  with  the 
calendar  year,  and  for  1909  profits  appear  to  have  risen 
nearly  ;^32,ooo  to  £i2-j,666.  The  balance  of  ;^6,o7o 
brought  forward  was  also  ;£,'5,8oo  up,  and  the  directors 
are  accordingly  able  to  increase  the  dividend  on  the 
ordinary  shares  by  J  per  cent,  to  12^  per  cent,  for  the 
year  leaving  ^'26,653  to  be  carried  forward  to  the 
credit  of  the  ordinary  shares.  No  profit  and  loss  ac- 
count has  ever  been  issued  by  this  company,  and 
hitherto  the  balance-sheet  has  been  so  condensed  as  to 
convey  almost  no  information  at  all,  but  this  year  a 
little  expansion  has  been  effected.  The  single  item 
hitherto  gathering  together  and  embracing-  stocks-in- 
hand  of  all  descriptions,  goodwill  shares  in  the  sub- 
sidiary Maple's  companies,  freehold  and  leasehold 
properties,  furniture,  plant,  fixtures,  machinery,  &c., 
has  now  been  divided  up,  and  we  get  four  entries  in 
the  balance-sheet  instead  of  one.  Stock-in-trade  and 
shares  in  subsidiary  companies  being  entered  at 
;^i,34i,487,  freeholds  and  leaseholds  at  ;^i,048,327, 
horses,  vans,  motors,  &c.,  at  ;^36,892  and  plants, 
fixtures,  fittings  and  machinery  at  ;^69,i59.  Adding 
all  these  four  together  we  get  a  totaj  which  is  about 
;^20,352  larger  than  that  of  the  single  entry  of  a  year 
ago,  and  presumably  is  the  amount  of  capital  spent 
last  year.  The  debts  due  to  the  company  continue  to 
increase  in  a  remarkable  way,  and  are  up  ;^i26, 178  on 
the  year  to  ;^782,469,  while  cash  is  down  nearly 
;^33,ooo.  It  is  pointed  out  in  the  report  that  the  re- 
serve will  now  amount  to  ;^38i,483  after  the  ;6^i3i333 
taken  from  the  year's  profits  has  been  added  to  it, 
but  of  this  reserve  only  ;^6o,ooo  appears  to  be  in- 
vested in  marketable  securities,  and  there  must  be  a 
note  of  interrogation  always  against  "  Maples  "  until 
some  of  the  obscurities  in  the  balance-sheet  are  cleared 
up,  and  until  a  reasonably  full  profit  and  loss  account 
is  published. 

Something    of   the     Seamy     Side. 

Now  that  the  racket  of  the  Election  contest  is  over 
the  time  has  come  to  look  a  little  more  closely  into 
the  country's  position.  While  Free  Trade  was  in 
danger  we  deemed  it  a  fulfilment  of  duty  to  illustrate 
its  principles  and  results,  to  demonstrate  from  unques- 
tionable facts  that  the  Protectionists  had  no  grounds 
upon  which  to  found  their  daring  assertions  and 
glosses.  Never  in  the  history  of  the  United  Kingdom 
has  there  been  a  more  unscrupulous  resort  to  falsehood 
than  in  the  Election  campaign  now  at  an  end. 
Evidently  the  Protectionists  staked  their  all  on  the 
hazard,  and  having  for  the  present  lost — for  lost  they 
have — it  becomes  interesting  to  investigate  the  sources 
of  their  extreme  fury  in  a  bad  cause.  Many  who  voted 
for  a  return  to  a  system  of  Protection  are  doubtless 
sincere,  if  ignorant,  adherents  of  false  views  on 
national  progress  and  erroneous  conceptions  of 
economics.  Some  were  carried  away  by  the  dream  of 
an  Empire  tariff  united  against  the  world,  which  is  only 
a  distension  of  the  old  conception  of  patriotism  that  set 
province  economically  against  province  in  France,  and 
kept  Ireland  in  a  condition  of  helplessness  before  all 
the  world  by  imposing  a  tariff  on  its  produce  when 
brought  into  English  ports,  or  by  forbidding  its  mer- 
chants to  trade  except  as  we  allowed.  Nobody  who 
possessed  the  most  rudimentary  knowledge  of  the 
circumstances  amid  which  each  fragment  of  the  British 
Empire  lives  and  works  could  be  long  misled  by  any 
such  dream,  and  we  are  certain  that  the  leaders  of 
Protectionist  parties  have  no  illusions  whatever  on  this 
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or  any  other  branch  of  the  subject,  ^os  of  them  ^e 
fear  it  must  be  added,  have  either  no  polrtical  convic- 
tions of  any  sort  or  hold  the  view  that  pubhc  pohcy  de- 
mands their  sacrifice. 

But  why  is  it  that  a  great  party  in  the  State  should 
have  been  impelled  to  throw  every  rag  of  conviction 
every  lesson  of  experience,  and  the  whole  teaching  of 
available   facts   behind   them   in  order  to   join   in   one 
more  unscrupulously  conducted  assault  upon  the  i'ree 
Trade  policy  by  which  the  country  has  been  elevated  to 
a  height  of  prosperity   unexampled  in  history.       Ihe 
usual  reply   to  this  question   is  to  ascribe  the  whole 
upheaval  to  the  dominating  influences  of  a  man  who 
is  now  an  object  of  commiseration  to  his  countrymen, 
the  helpless  and  secluded  paralytic  Mr.  Joseph  '-ham- 
berlain.     We  think  the  fashion  wrong.     Great  as  Mr. 
Chamberlain's  gifts  and  influence  were,  they  would  not 
have  been  sufficient  to  raise  the  tempest  of  reaction, 
of  despair  and  furv  that  the  country  has  just  witnessed 
in  the  attempt  to  fling  back  the  multitude  of  those  who 
labour  into  a  state  of  slavery.     Birmingham's  renewed 
and  more  emphatic  adhesion  to  the  Chamberlain  name 
and  new  doctrines    is  cited  as  proof  of  its  marvellous 
loyalty  to  the  greatest  of  its  citizens,   but  we  doubt 
there  is  more  than  loyalty  in  the  overwhelming  Pro- 
tectionist vote  there,  and  have  from  the  first  suspected 
that   some   grave   danger   to    Birmingham    industries, 
and,  probably  enough,  to  Birmingham  banks,  lay  be- 
hind Mr.  Chamberlain's  resolution  to  turn  his  back  on 
all  his   early  life   and   doctrines     and   become  an   out 
and   out   Protectionist     and    stirrer-up  of   hatred    and 
jealousy  between  nations.    Whatever  his  faults,  he  was 
not  a  fool,  and  we  do  not  think  that  even  his  lament- 
able    failure     in     South     Africa,     with     its     illusory 
"  ;^30,ooo,ooo     war     contribution  "      towards      costs 
dangled    in    mockery    before   his   eyes   by   the  cosmo- 
polites   who   beguiled    him    and    us    to    our    undoing, 
would  have  been  sufficient  to  convert  him  to  the  views 
of  the  land  monopolists  and  Protectionists  had  there 
been    nothing    else.      His    appearance    at    Glasgow— 
which    does    not   yet   accept     the     false     doctrine— in 
October,    1903,    had    all    the   look    of    a    sudden   im- 
pulse, and  Mr.  Chamberlain  was  always  an  impulsive 
and  impressionable  man.     It  looked  just  as  if  some  of 
his    friends    and    fellow-townsmen    had    said    to   him, 
"  Look  here,  you  know  we  are  done  for  if  you  cannot 
get  a  duty  put  on   foreigr   manufactured  goods  that 
now  compete  with  us  and  beat  us.     Our  machinery  and 
appliances   are  either  worn  out  or  old-fashioned  ;  we 
have  spent  all  the  money  we  earned  in  the  good  times 
past  and  gone    and  cannot  renovate.     Some  of  us  are 
more  or  less  over  head  and  ears  in  debt  to  our  bankers, 
to  holders  of  mortgages  ;  help  us  or  we  must  go  bank- 
rupt."      The  hot-blooded     and     by     no     means  cold- 
hearted  Colonial  Secretary,  we  may  further  suppose, 
listened,  and  was  moved  to  do  what  he  could.     Then 
began  the  campaign  which  has  gone  on  growing   in 
virulence  and  unscrupulousness  ever  since,  and  which 
the   emphatic   refusal   of  the   industrial  population   to 
endorse  has  by  no  means  brought  to  an  end. 

The  roots  of  the  upas  tree  of  Protection  lie  too  deep 
to  be  torn  up  by  one  Parliamentary  election,  or  many, 
and  they  are  constantly  nourished  by  extravagance  and 
dishonesty.  Does  any  middle-aged  person  need  to  be 
reminded  of  the  growth  of  luxurious  habits  of  living 
in  these  days,  of  the  appetite  for  amusement,  for 
sports  of  all  kinds,  of  the  emulation  in  high  living  that 
has  come  to  pervade  all  classes,  and  to  make  life  for 
numberless  people  one  long  swizzle  of  creditor-dodg- 
ing? So  imperious  have  the  claims  of  pleasure,  the 
quest  of  "enjoyment"  become,  that  the  backbone 
may  be  said  to  have  been  taken  out  of  the  present 
generation  of  business  men.  For  one  who  is  able  to 
stand  up  to  his  work  like  a  man  and  to  march  step 
by  step  with  his  keen  and  more  scientifically  equipped 
German  competitor  there  are  hundreds  who  seem  use- 
less for  anything  outside  the  golf  course  or  the  tennis 
court.  Their  talk  is  all  of  matches,  champions,  handi- 
caps, "  stymies,"  "  floor  wipings,"  an  end^ess  patter 
of  barbarous   jargon,    and    if    they    are    by    chance 


called  upon  to  discuss  business  or  the  bearings  of 
public  events  at  home  or  abroad  on  mercantile 
affairs,  they  either  betray  ignorance  or  reel  off  what 
has  soaked  into  their  memories  from  cursory  glances 
at  the  "  leaders  "  in  their  favourite  reactionary  news- 
paper. 

Out  of  this  class  of  unequipped  sons  of  business  men 
the  mercantile  and  manufacturing  firms  of  to-day  are 
formed,  or  the  boards  of  directors  for  joint-stock  com- 
panies. Is  it  any  wonder  that  the  firms  and  companies 
thus  endowed  tend  to  fall  behind,  or  that  their  finan- 
cial management  tends  to  become  muddled?  The 
wonder  rather  is  that  a  catastrophe  has  not  occurred 
long  ago,  and  but  for  the  incalculable  advantage  Free 
Trade  has  bestowed  upon  the  country,  it  would  have 
occurred.  Ever  since  the  Baring  crisis-smother  of 
1890  our  industrial  and  mercantile  affairs  have  been  on 
the  down  grade,  through  the  neglect  of  prudent  rules 
of  maintenance,  through  the  systematically  dishonest 
over-capitalisation  of  businesses  when  handed  over  to 
the  general  investor  as  joint-stock  enterprises,  through 
the  declaration  and  dissipation  of  false  profits  and  the 
general  growth  of  idleness  and  waste.  And  Free  Trade 
notwithstanding,  our  commerce  would  not  have  been 
what  it  is  to-day  but  for  the  help  the  Germans  have 
afforded  us  in  conducting  it,  and  for  the  extent  to 
which  finance  has  been  relied  upon  to  promote  and  ex- 
pand business. 

All  social  influences  of  the  time  contribute  to  the 
country's  undoing  ;  the  whole  population  has  habituated 
itself  to  spend  too  much — it  was  ever  an  English 
characteristic — and  the  clamour  for  means  to  spend  has 
imjDelled  company  boards  towards  dishonest  dealings 
with  capital.  Complaint  is  often  made  to  us  and 
against  us  that  we  do  not  indicate  with  enough  fre- 
quency or  clearness  what  to  buy  among  industrial 
securities.  How  can  we,  when  there  are  not  20  per  cent. 
— we  doubt  if  there  are  10  per  cent. — of  the  joint-stock 
companies  carrying  on  business  in  this  country  whose 
directors  systematically  write  down  their  property  and 
plant  and  add  to  their  reserves.  Most  of  them  simply 
dare  not.  They  have  either  started  the  comjpany  by 
selling  a  private  business  to  it  at  a  dishonest  price — the 
almost  invariable  usage  ever  since  joint-stock  com- 
panies came  into  fashion  with  the  Limited  Liability  .'\ct 
of  1862 — which  compels  them  to  strain  every  account- 
keeping  expedient  in  order  to  pay  dividends  of  any 
sort,  or  they  began  by  paying  higher  dividends  than 
they  should  have  done,  and  now  fear  to  confess  the 
truth.  When  perforce  dividends  do  get  reduced,  or 
disappear  altogether,  it  is  frequently  too  late  to  save 
anything.  Long  experience  in  examining  the  half- 
yearly  or  annual  presentments  of  limited  liability  com- 
panies has  made  us  nervous  about  recommending  their 
shares.  It  is  as  the  old  jingle  says  :  "  When  they  are 
good  they  are  very,  very  good,  and  when  they  are 
bad  they  are  horrid."  But  the  good  and  very  good 
are  so  rare  that  their  securities  command  high  prices. 

At  the  present  time  in  the  three  groups  of  industrial 
and  commercial  stocks  and  shares  embraced  in  the 
Official  List  of  the  London  Stock  Exchange  under  the 
headings  "  Commercial  and  Industrial,  &c. ,"  Electric 
Lighting  and  Power,"  and  "  Iron,  Coal,  and  Steel," 
nominal  capital  to  the  amount  of  upwards  of 
;^5 1, 000,000  is  going  without  any  interest  or  divi- 
dend at  all,  and  this  is  but  a  small  part  of  the  dark 
shadow  hanging  over  the  country  in  that  quarter.  It 
is  the  hundreds  of  millions  of  nominal  capital — literally 
and  truly  many  hundreds  of  millions — from  that  of 
banks  downwards  which  is  reoeiving  interest  or  divi- 
dends too  frequently  in  excess  of  honest  earnings  that 
excite  our  deepest  fears  for  the  future,  because  the 
capital  of  these  undertakings  forms  no  small  part  of 
the  foundation  upon  which  the  banking  and  other 
credit  of  the  country  is  reared.  The  companies  that 
have  gone  down  into  the  oblivion  of  the  Bankruptcy 
Court  have  probably  ruined  some  and  impoverished 
many  in  the  course  of  their  more  or  less  brief  career, 
but,  when  once  dead,  their  jDOwer  of  doing  further 
mischief  is  at  an  end.  Not  so  the  company  that  is 
keipt  alive  by  drafts  upon  capital  under  one  guise  or 
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another.  Their  securities  may  seem  as  good  a  basis  for 
credit  in  the  money  market  as  Bank  of  England  notes 
or  gold.  There  are  thousands  of  joint-stock  com- 
panies in  this  position  at  the  present  hour,  and  if  to 
them  we  add  the  unknown  multitude  of  more  or  less 
private  firms  that  flourished  and  made  money  like 
beans  a  generation  or  two  ago  and  spent  it  royally, 
giving  no  heed  to  the  morrow,  and  whose  business  is 
noiw  stranded  "  in  the  ribs  "  of  a  bank,  its  capital 
exhausted,  and  with  no  credit  left  to  help  in  restoring 
the  power  to  compete  ia  the  strenuous  open  markets 
of  the  world,  there  is  no  room  for  surprise  that  their 
owners  should  join  with  the  boards  of  distressed  com- 
panies and  large  battalions  of  their  shareholders  in 
hounding  the  voters  on  to  assent  to  the  imposition  of 
a  Customs  tariff  by  which  alone  the  derelict  concerns 
could  hope  to  survive  and  their  proprietors  obtain  a 
chance  to  unload  on  the  newest  generation  of  un- 
suspicious simpletons.  For  there  are  no  bowels  of 
compassion  towards  his  fellow-man  in  the  company 
promoter,  the  vendor  of  a  worn-out,  or  new  "  patent," 
business,  or  in  the  shareholder  waiting  his  chance 
to  get  good  money  for  his  tainted  scrip. 

Not  so  many  years  ago  the  late  Mr.   John   Smith, 
Insipector-General      in'     Bankruptcy,      estimated     the 
annual  loss  of  the  British  public  through  dishonest  or 
downright    fraudulent   company    promoting    at    some- 
thing-  like  ^^20,000,000.        He   perhaps   gave    a    full 
figure — no  one  can    say   quite  ;   but   there  is  not   the 
slightest  doubt  that  the  average  loss  is  yearly  nearer 
this  than  half  the  sum  ;   and  again  we  say,   had  not 
Free   Trade   helped  us,    the  country   must   have  been 
ruined  by  such   an  habitual,  callous,   matter  of  habit 
system  of  plundering  as  not  even  the  United  States, 
with  their  monopolists  and   monster  trusts,  can  beat. 
Because  we  thus  know  from  long  observation  that 
the  foundations  of  our  position  are  much  honeycombed 
and   eroded  by   the   habits   of   extravagance   and   dis- 
honesty  here   summarily     described,    we     are     in     no 
mood  to  "  jubilate  "  about  the  results  of  the  elections. 
They   settle    nothing,    assure   nothing,    give    not   the 
smallest  hope  that  the  House  of  Commons  will  assume 
any   effective  control   over   the  national   expenditure, 
do  not  even  make  the  continuance  of  Free  Trade  a  cer- 
tainty for  many  years  to  come.     On  the  contrary,  the 
habit  of  spending  without  counting  the  cost  has  laid 
hold  of  the  Government,  and  soon  it  will  again  be  at 
the    mercy   of    the     now    baulked,    but     not     beaten, 
tariffites.      It  is  a  miserable  outlook,   and   no  man   in 
all  the  mob  seems  to  have  the  courage  to  step  out  of  it 
and  say,   "Whatever  I  do,  whether  I  live  or  starve, 
I  will  have  no  further  part  in  working  my  country's 
destruction."     But  could   such   a   man,    if   he  existed 
and   emerged,    do   any   good?     Turgot,    Necker,    and 
Mirabeau  successively  tried  to  avert  the  doom  of  the 
old  French  monarchy,  and  failed.     Unless  a  new  spirit 
permeates  the   minds   of  civilised   peoples,    the   bank- 
ruptcy of  modern  civilisation  bids  fair,  as  Sir  Edward 
Grey  has  said,   to  engulf  us  all  ere  many  years   are 
over,   Free  Trade  or  no  Free  Trade,    for   we  are  all 
living  on  our  capital,   and  capital   is   more  and  moTC 
replaced  by  credit. 

Indian  Specie  Bank,  Ltd. — For  1909  profits,  including 
Rs.  3,42,545  brought  forwaitd,  were  Rs.  9,56,357,  and  after 
paying  6  per  cent,  on  the  share  capital  of  Rs.  75,00,000  (say, 
;f  500,000)  and  placing  Rs.  2,00,000  to  reserve,  making  it 
Rs.  5,00,000,  a  balance  of  Rs.  3,06,357  remains  to  be  carried 
forward.  Deposit  and  other  liabilities  amount  to  Rs. 3, 20,01, 399, 
quite  a  large  bank. 

Hoi.BORN  AND  Frascati,  Ltd. — Profit  was  ;^i,768  higher  at 
^^37.645,  and  as  the  balance  brought  forward  was  £:^,i~7  up, 
the  distributable  total  of  /47,6i2  shows  an  increase  of  ;f5,i45' 
out  of  which  the  reserve  fund  gets  /lo.ooo,  and  £<i,ooo  is  trans- 
ferred to  strengthen  working  capital  reserve,  the  present  amount 
being  found  inadequate,  and  the  dividend  and  bonus  on  the 
ordinary  shares  is  again  8  per  cent,  and  2  per  cent,  respec- 
tively for  the  year.  These  assignments  and  payments  made, 
;f  10,1 12  remains  to  be  carried  forward.  The  directors  say  that 
the  profits  of  the  company  nnist  be  adversely  affected  if  the 
new  taxation  passes  into  law,  but  no  provision  has  been  mad© 
in  the  accounts  to  meet  any  additional  charges  thus  arising ; 
in  fact,  the  total  reserve  of  the  company  is  only  ;£i 3,053  with 
the  amount  now  added,  and  should  the  adverse  conditions  arise, 
it  may  be  hard  put  to  to  continue  its  dividend  payments. 
Caution  would  have  dictated  their  reduction  long  before  now. 
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Apparently  the  "  shake  out,"  or  whatever  it  was,  in 
Wall  Street  at  the  beginning  of  last  week  told  upon 
the  Bank  figures,  although  their   fashion  of  averages 
always  confuses  the   display    made,    and    last  week's 
figures,    moreover,   cover   only   five  days,  because  on 
Saturday  the    market    celebrated   the    anniversary  of 
President  Lincoln's  birthday,  so  we  need   not  lay  too 
much  stress  on  the  changes.     They   nevertheless   ap- 
pear to  indicate  that  a  good  many  people  have  been 
compelled   to   reduce  their  commitments,  for  the  loan 
average   of   the  Associated  Banks  decreased  upwards 
of  ;^i, 864,000.     At  the  same  time,  they  lost  ;^'946,ooo 
in  specie  and  nearly  ;^;38o,ooo  in  greenbacks,  so  that 
altogether  about  ;^'i, 326,000  of  their  cash  disappeared 
on    the  week's  average,    and   the  losses  of  cash    and 
reduction  in  loans  brought  down  the  deposit  average 
by   ;^3,26i,ooo.     Thanks  to  this  decline  in  liabilities, 
the  surplus  reserve  was  affected  to  the  extent  of  only 
/,'5 10,000,  and  was  still  ;^4,835,ooo  as  compared  with 
;^'i, 900,000  a  year  ago.      It  was,  therefore,   to  be  ex- 
pected that  the  market  would  rally,  and  it  has  rallied. 
State  banks  and  finance    trusts    also  reduced    their 
loan  average  by  ;^'i,o7i,ooo  to  a  total  of  ;^23i, 188,000, 
but  a  little  of  the  specie  withdrawn  from  the  Associated 
Banks  went  to  them,  and  their  average  holding  of  the 
metal  is  consequently   up   ;^449,ooo    to   ^^25, 454,000. 
They,  however,  lost  ;^i  17,000  in  their  greenbacks,  so 
that  on  the  whole  the  market  is  poorer,  and  their  de- 
posit average  declined  ;^73i,ooo  to  ;^223, 229,000.      It 
is  unnecessary  to  conjecture  what  is  going  to  happen 
next,   but    we    shall    not  be   surprised    if   the   market 
hardens  up,  at  any  rate  towards  the  end  of  the  month  ; 
and  we  are  the  more  inclined  to  take  this  view  because 
of  the  indications  that  most  of  the  leading  operators 
have  been  buying  back  paper  they  had  previously  sold, 
and  are   now,   therefore,   anxious  to  get  prices  higher 
in  order  to  sell  out  again. 

A   tremendous   activity   was    displayed   in    the   iron 
trade  during  the  second  half  of  last  year,  and  it  must 
be  either  accompanied  or  followed  by  unusual  energy 
in  creating  and  emitting  new  securities,  else  the  pro- 
duction could  not  possibly  be  consumed  at  home.      For 
the  whole  year,  according  to  the  statistics  furnished  by 
Mr.  J.  M.  Swank,  secretary  of  the  American  Iron  and 
Steel    Association,   25,795,471    tons   of  pig-iron  were 
manufactured.     This  compares  with  15,936,018  tons  in 
1908   and    25,781,361    tons   in    1907,    the  year  which 
closed  in  the  throes  of  panic  and  its  aftermath.     And 
the  great  bulk  of  the  increase  in  1909  occurred  in  the 
second   half  of  the   year,  which  showed  an  output  of 
14,773,125  tons  as  against  only  11,022,346  tons  in  the 
first  half.      No  other  half-year  in  the  whole  history  of 
the  United  States  iron  trade  shows  such  an  output  as 
that  for  the  second  half  of  1909,  and  such  a  production 
led  to  an  increase  in  the  exports,  because,  no  matter 
what  diligence  may  be  displayed  in  selling  shares  and 
debentures  in  order  to  pay  for  the  metal  ordered,  the 
production  exceeded  home  consumption,   no  less  than 
1,243,461  tons  having  been  exported  as  against  362,501 
tons  imported.     Thus  the  nett  export  of  all  kinds  of 
iron  and  steel  for   1909  was   about  881,000  tons,  and 
we  have  to  go  back  to  1904  to  find  this  total  exceeded. 
In  that  vear  the  nett  export  was  901,311   tons,  but  it 
fell  in  1907  to  639,631  tons.     We  may  infer  that  if  the 
production  keeps  up  the  exports  this  year  \vill  be  on 
a  larger  scale  than  ever  before  seen,  and  it  is  reason- 
able to  hope  that  the  necessity  of  throwing  a  surplus 
out  of  the  country  will  bring  down  prices  to  buyers  here, 
in  Germanv,  and  elsewhere.   How  much  of  all  this  great 
production  there  may  be  in  stock  it  is  impossible  to  say, 
because  the  "  stocks  in  hand  "  have  been  suppressed 
since  1905.     Prices,  however,  have  been  screwed  up  in 
spite  of  the  enormous  production.    That  of  steel  billets, 
for   instance,  was  $27.50  at  the  end  of  December  or 
$2\  higher  than  it  was  at  the  beginning  of  the  year,  all 
other  kinds  of   iron  and  steel    being    in   like   manner 
forced  up.    Thus  basic  pig-iron    was  Si 6.75    per  ton 
at  the  beginning  of  last  year  and  $18.75  at  the  end  of 
it,  but  old  iron  was  75  cents  a  ton  cheaper. 
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European  peoples  have  again  begun  to  flow  towards 
the  United  States  in  augmented  numbers.  For  1908 
there  was  actually  an  excess  of  exports,  so  to  say, 
aliens  having  departed  in  greater  numbers  than  they 
arrived,  so  that  at  the  end  of  the  year  the  nett  loss 
in  population  through  this  movement  was  41,198.  Last 
year,  however,  the  nett  gain  was  798,558,  which  is  still 
nearly  200,000  below  the  figure  for  1907  and  upwards 
of  200,000  under  that  for  1906.  There  have  been 
curious  changes  of  recent  years  in  the  composition  of 
these  immigrants.  Last  year,  for  example,  the  in- 
comers were  Italians  to  a  predominating  extent,  no 
less  than  229,205  of  that  nationality  having  entered  the 
country,  whereas  in  the  two  previous  years  the  inflow 
was  principally  from  Austria  and  Hungary,  and  away 
back  beyond  the  'eighties  the  preponderating  numbers 
came  from  Ireland.  Between  1851  and  i860  an 
average  of  about  100,000  people  a  year  entered  the 
States  from  Ireland  out  of  an  aggregate  average  of 
less  than  250,000  immigrants,  and  last  year  only 
35,422  Irishmen  entered  the  States.  Perhaps  they  are 
finding  room  at  home  now  that  the  landlords  are  being 
bought  out,  or  they  may  be  drifting  to  Mexico  or 
Canada  or  South  America.  Germany  has  also  been 
sending  fewer  of  her  sons  to  the  all-devouring  United 
States.  Down  to  the  early  'nineties,  and  between  1881 
and  1890,  almost  one-third  of  the  total  immigration 
came  from  Germany,  but  after  1890  the  numbers  fell 
off  conspicuously,  and  the  same  is  to  some  extent  true 
of  England  and  of  Scandinavia.  Down  to  about  1900 
the  majority  of  immigrants  were  of  Northern  European 
nationality,  since  1900  they  have  come  more  and  more 
from  the  South,  and  very  likely  the  great  developments 
in  mining  industries  has  something  to  do  with  this 
change.  The  average  Northerner  does  not,  unless  to 
the  manner  born,  take  to  the  bowels  of  the  earth. 

Last  week  we  gave  a  summary  of  the  production 
of  gold  in  1909,  the  figures  being  estimated  for  most 
parts  of  the  world.      Since  then  the  full  and  detailed 


statistics  compiled  every  year  by  the  New  York  Com- 
mercial Chronicle  have  come  to  hand,  and  it  is,  there- 
fore, advisable  to  repeat  some  of  the  figures  on  its 
authority.  They  are  sufficiently  interesting  and 
valuable  to  deserve  a  little  space.  According  to  the 
New  York  paper  the  total  production  of  gold  in  1909 
amounted  to  22,154,034  fine  ounces  of  a  value  of 
;^94, 106,086  and  the  1908  figure  was  ;^9i,356,237. 
Going  back  to  1881  the  contrast  is  startling  for  in 
that  year  the  total  value  of  the  gold  won  was  only 
;^?2i,i4i,2i6,  and  last  year's  production  came  almost 
within  ;£r  1 0,000,000  of  the  total  production  for  the  five 
years  ended  with  1885.  The  question  always  arises, 
what  has  become  of  this  gold?  The  production  has 
almost  doubled  within  the  last  twelve  years,  and  still 
there  is  no  sign  of  suf)erabundance.  President  Taft 
the  other  day,  in  endeavouring  to  exculpate  himself 
from  having  signed  an  increase  in  the  tariff  instead  of 
the  decrease  he  and  his  party  were  pledged  to  bring 
about,  blamed  the  increased  output  of  gold  for  raising 
the  prices  of  commodities,  and  no  doubt  it  has  that 
tendency,  although  its  influence  is  subtle  and  hard  to 
define,  and  as  nothing  comparable  to  that  of  a  savage 
Customs  tariff.  But  the  greater  part  of  the  gold  never 
seems  to  come  into  the  hands  of  the  public  at  all. 
Part  of  the  enlarged  product  is  held  by  the  great  State 
and  other  banks,  and  some  no  doubt  by  private  indi- 
viduals or  corporations  that  publish  no  accounts.  The 
world,  moreover,  is  every  year  growing  larger  in  its 
commerce  and  in  the  demands  of  its  civilisation,  so  that 
not  only  is  a  much  grea:ter  quantity  of  metallic  cur- 
rency required,  whether  as  money  actually  in  circula- 
tion or  as  reserves  to  support  the  ever-expanding  bank- 
ing credit,  but  arts  and  crafts  absorb  larger  and  larger 
amounts  every  year.  The  following  table  will  indicate 
what  the  world  has  gathered  and  made  away  with  in 
this  metal  last  year  and  in  the  last  thirty  years,  for 
which  the  aggregate  production  is  computed  at 
;£■!. 337.336,000:— 


THE    WORLD'S    GOLD    PRODUCTION    FOR    30    YEARS. 


Year. 


Total,  1881-85  ■ 

1886  

1887  

1888  , 

1889  , 

1890  , 


Total,  1886-1890. 


1892  

1893  

1894  

1895  

Total,  1891-95. 


1896 
1897 
1898 
1899 
1900 


Total,  1896-1900 . 

1901  

1902  

1903  

1904  

1905  

Total,  1901-05.. . 


1906  

1907  

1908  

1909  (estimated) . 


Australia. 


Fine  Ozs. 
6,909,642 

1,257,670 
1,290,202 
1,344,002 
1,540,607 
1.453.172 


6,885,653 

1,518,690 
1,638,238 
1,711,892 
2,020,180 
2,170,505 


9.059.505 

2,185,872 
2,690,278 
3.235.638 
4,105,526 
3,729,961 


15.947.275 

3,792,364 
3.949.394 
4.317.923 
4,196,822 
4,232,091 


20.488,594 

3,925,591 
3,668,308 

3.551. "3 
3,243,005 


Africa. 


Fine  Ozs. 


28.754 
240,266 
366,023 
479.302 


I. "4.345 

727,912 

1. 150.519 
1,381,128 
1,865,538 
2,115,138 


7,240,235 

2,150,106 
2,818,493 
3,904,721 
3.665,875 
562,307 


13.101,502 

474,696 
1,998,811 
3,317,662 
4.163,541 
5,494,473 


15.449.183 

6,601,685 
7.421.074 
8,179,685 
8,334,604 


United 
States. 


Fine  Ozs. 
7.730,324 

1,693,125 

1.596.375 
1,604,841 
1,587,000 
1,588,880 


8,070,221 

1,604,840 
1,597,098 

1.739.323 
1,910,813 
2,254,760 


9,106,834 

2,568,132 

2.774.935 
3.118,398 
3,437,210 
3,829,897 


15.728,572 

3,805.500 
3,870,000 
3,560,000 
3,892,480 
4,265,742 


Canada. 


Fine  Ozs. 
250,620 

66,061 
59.884 
53.150 
62,658 
55.625 


297.378 

45,022 
43,905 
44.853 
50.411 
92,440 


276.631 

136,274 

294,582 

669.445 

1,031,563 

1.350,475 


Russia. 


Fine  Ozs, 
5,750,065 

922.226 

971,656 

1.030,151 

1.154,076 

1.134,590 


5,212,699 

1,168,764 
1.199.809 
1.345.224 
1,167,455 
1.397.767 


19.393.722 

4.565.333 
4.374,827 
4,574.320 
4,800,359 


3,482,339 

1,183,362 

1.003,359 

911,118 

793.350 

700,800 


4,591.989 

581,660 

405.553 
476,112 
507.938 


6,279,019 

1,041,794 
1,124,511 
1,231,791 
1.072,333 
974.537 


5,444,966 

1,135,100 
1,100  000 
1,191,582 

1. 199.857 
1.078,356 


5,704,895 

943.056 
1,290,840 
1.357.027 
1,693,128 


Mexico. 


Fine  Ozs. 
232,231 

29,702 
39.861 

47.117 
33.862 

37.104 


187,646 

48.375 
54.625 

63.144 
217,688 
290,250 


674,082 

314.437 
362,812 
411,187 
450,000 
435,000 


1.973.436 

497.527 
491,156 
516,524 
609,781 
738.261 


2.853.249 

896,615 

903,699 

1,082,210 

1,250,000 


Other 

Producers. 


Fine  Ozs. 
3,694.867 

1.075,579 

1.074.758 

856,096 

867,019 

962,778 


4.836,230 

1,172,632 
1.357.628 
1.389,672 
1,423.137 
1,331.143 


6,674,212 

1.423,460 
1,418,101 
1,445,194 
1.457.756 
1,802,781 


7.547.292 

2,006,307! 
2,024,949 
1,963.207 
1,883,617! 
1,780,844 


Total. 


Fine  Ozs.    | 
24.567.7491 

5,044,3631 
5,o6i,49o| 
5,175.623 
5,611,245 
5.711.451 


104.358.885 

21.427,445 
21,499,815 
21,985.011 

23.835.447 
24,261,102 


26,604,172 

6,286,235 
7,041,822 
7,675.2361 
8,655,222 
9,652,003 


113,008,820 

26,702,669 
29,912,251 
32,602,967 
36,765.652 
40,999,778 


39,310,5181    166,983,317 


9,820,075 
11,483,712 
14,016,374! 
15,220, 263^ 
12.684,958 


41,713,715 
48,780.511 
59,538,652 
64,652,663 
53,883.164 


63,225,382'    268,568,705 


9.658,924 

1,856,718 
1,886,322 
2,286,251 
2,325,000! 


12,894,856' 
14. 437.6691 
15.778,0161 
16,739,448! 
18,290,567: 


54.774.769 
61,328,330 
67,021,856 
71,105,827 
77.694.670 


78,140,5561    331.925.452 


19.370,658 
19.950.6231 
21,506,718' 
22,154,034: 


82,282,681 
84,746,256 
91.356,237 
94,106,086 


To  many  countries  silver  is  also  still  a  precious 
metal,  and  we  think  likely  to  continue  so,  but  the 
amount  of  it  produced  does  not  possess  anything  like 
the  same  interest  now  as  it  did  some  thirty  years  ago, 


and  the  value  has  sunk  so  much  that  it  is  useless  to 
make  any  comparison  between  the  output  of  quantity 
and  the  change  of  values.  Last  year  apparently  some 
213,849,000  ounces  of  the  white  metal  came  from  the 
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mines,  or  nearly  11,000,000  ounces  more  than  in  1908, 
and  the  value  was  only  about  ;^500,ooo  higher,  where- 
as no  Ioniser  ago  than  1891  about  138,000,000  ounces 
of  silver  were  worth  nearly  ;^26, 000,000. 

In  preparing-  to-  get  their  real  estate  first  mortgage 
for  ;^6, 000,000  in  4I  per  cent,  thirty-year  gold  coupon 
bonds  listed  on  the  New  York  Exchange,  Armour  and 
Company  have  been  obliged  to  compile  and  publish 
some  information  which  is  interesting  in  a  way,  partly 
because  of  the  bulking  of  this  and  other  members  of 
the  Beef  Trust  combination  in  the  eyes  of  the  public. 
There  is  Armour  and  Company,  Armour  and  Co. — 
why  these  two  names  differ  in  the  manner  thus  shown 
we  do  not  know — the  Armour  Car  Lines  and  the 
Armour  Packing"  Company,  and  the  combined  capital 
of  the  four  was  until  the  bonds  came  out  ;^4,ooo,ooo. 
Even  with  the  bonds  added  it  is  claimed  that  there  is 
an  assets  surplus  of  upwards  of  ;^i4,oc)0,ooo,  since  the 
group  possesses  lands,  buildings,  &c. ,  hitherto  clear 
of  mortgage  to  the  amount  of  ;£'8,440,ooo,  refrigerating 
cars  valued  at  ;^r2,262,ooo  and  investments  in  allied 
companies,  the  other  members  of  the  nefast  combine 
amounting  to  ;^2, 85 1,000.  The  business  seems  to  be 
worked  by  giving  large  credit,  for  the  "  amounts  re- 
ceivable "  in  the  rough  balance-sheet  submitted  are 
put  at  ;^3, 750,000  or  more.  We  have  said  before,  why 
this  concern  has  been  obliged  to  mortgage  its  real 
estate  for  ;£^6,ooo,ooo  we  cannot  conceive. 

The  board  of  the  Pullman  Company  is  going  to 
capitalise  its  "  surplus  assets  "  to  the  extent  of 
;£"4,ooo,ooo,  and  new  stock  of  that  par  value  will  be 
distributed  among  the  happy  shareholders.  Are  any 
of  them  among  the  company's  wage-earners? 


Continental   Memoranda. 

Nothing  particular  has  happened  to  Continental 
bourses  during  the  past  week.  They  arc  all  fairly 
calm  and  steady  and  mostly  occupied  with  local  in- 
terests. Even  German  bourses  have,  to  all  appear- 
ance, been  less  under  the  sway  of  Wall  Street  than 
usual,  and  the  Paris  market  is  declared  to  have  shaken 
itself  pretty  clear  of  the  Yankee  market,  except  for 
copper  shares.  It  is  also  asserted  that  although  the 
losses  by  the  floods  arc  heavy  they  are  not  such  as  to 
affect  bourse  transactions  much,  being,  we  suppose, 
inflicted  chiefly  upon  the  very  poor.  There  is  talk  of 
a  large  loan  by  the  State  to  help  the  people  to  regain 
their  means  of  livelihood,  but  so  far  all  that  has  been 
done  is  to  arrange  for  an  advance  of  ;^.4,ooo,ooo  for 
five  years  without  interest.  This  has  been  done 
nominally  by  the  Bank  of  France,  but  the  bank  is  really 
at  the  head  of  a  syndicate,  and  no  doubt,  although 
more  money  may  be  wanted,  the  country  is  pretty  cer- 
tain to  rise  above  its  aflSictions,  thanks  to  the  un- 
rivalled industry  and  thrift  of  the  French  people.  But 
the  calamity  is  all  the  same  an  appalling  one. 

In  Vienna  two  subjects  have  attracted  a  good  deal 
of  comment,  one  being  the  failure  of  the  Budapest 
loan  in  London.  Many  of  the  remarks  made  with 
regard  to  that  fiasco  are  only  the  echo  of  what  has 
already  been  said  in  The  Investors'  Review,  but  the 
Vienna  journals  raise  one  point  of  considerable  in- 
terest. After  characterising  the  attempt  to  issue  the 
Budapest  loan  in  London  at  an  excessive  price  as  "an 
utter  bit  of  folly,"  the  Neue  Freie  Presse  goes  on  to 
emphasise  the  injury  done  by  this  fiasco  to  the  credit 
of  the  Hungarian  capital  in  relation  to  future  issues. 
"  The  London  folly  will  be  held  up  as  an  example  for 
many  years,"  is  the  observation  used,  and  it  is  of  the 
greater  significance  l>ecause  the  city  will  soon  require 
more  money,  probably  far  more  than  the  amount  re- 
centlv  issued,  seeing  that  it  is  committed  to  the  erec- 
tion of  municipal  waterworks  and  other  expensive 
undertakings. 

The  other  Viennese  sensation  of  the  moment  has 
been  the  acquisition  by  the  Austrian  Laenderlxmk  of 
40,000  shares  of  the  Hungarian  Discount  Company. 
This  purchase  gives  it  control  of  that  institution,  and 
enables  it  to  take  a  direct  interest  in  Hungarian  affairs. 
Hitherto  it  has  had  no  position  in  Budapest  since  the 


demise  of  the  Hungarian  Laenderbank,  and  the  ulti- 
mate intention  seems  to  be  to  establish  some  sort  olF  a 
prescriptive  right  to  the  financing  of  the  new  match 
monopoly.  '  Each  share  of  the  Hungarian  Discount 
Bank  is  of  the  nominal  value  of  about  ;^i6,  and 
French  banks  are  understood  to  have  joined  the 
Laenderbank  in  the  deal,  particularly  the  Soci<^-t<i 
G(5n^rale.  It  is  surmised  also  that  German  financiers 
are  interested  because  the  projected  electric  works 
for  Budapest  are  likely,  it  is  said,  to  be  built  by  the 
Shuckert  firm. 

A  very  pessimistic  view  of  Buenos  Ayres  provincial 
finance  has  been  disseminated  in  Germany  and  deserves 
mention  here.  It  seems  that  the  Buenos  Ayres 
Handels  Zeitung  is  at  the  bottom  of  it.  It  says 
that  the  new  loans  threaten  to  burden  the  provincial 
budget  to  a  dangerous  degree,  at  any  rate  until  some 
of  the  schemes  involved  are  productive,  and  it  goes  on 
to  point  out  that  the  interest  on  the  existing  debt  ab- 
sorbs about  half  the  entire  revenue  of  the  province,  and 
as  another  7,000,000  pesos  or  about  ;^650,ooo — the 
peso  being  the  paper  dollar — has  been  added  to  this,  the 
probability  is  that  1909  will  show  a  heavy  deficit,  especi- 
ally as  the  estimate  of  revenue  has  not  been  fulfilled 
owing  to  the  drought  which  has  cut  down  the  yield  of 
the  taxes.  The  most  strict  economy  is  necessary,  it  is 
added,  if  the  province  of  Buenos  Ayres,  the  richest  and 
largest  in  Argentina,  is  not  to  find  itself  in  difficulties. 

A  most  interesting  and  timely  article  by  M.  Paul 
Leroy  Beaulieu  has  been  issued  dealing  with  the  forests 
of  France.  He  recalls  the  fact  that  in  the  time  of  the 
Romans,  France  was  almost  entirely  covered  with  oak 
forests,  but  in  the  course  of  time,  and  particularly  dur- 
ing the  nineteenth  century,  the  progress  of  agriculture 
and  the  development  of  small  holdings  have  done  much 
to  destroy  the  old  remaining  forests,  and  the  propor- 
tion of  forest,  or  wooded,  land  in  France  is  now  only 
about  17  per  cent,  of  the  total  area,  much  smaller  than 
in  the  majority  of  Central  and  Eastern  European  coun- 
tries. A  great  deal,  moreover,  of  the  land  classed  as 
forest  does  not  deserve  the  dignity  of  that  description. 
Many  departments  are  much  denuded  of  trees,  and  he 
urges  that  in  order  to  prevent  such  disasters  as  the 
recent  floods — which  have  not  merely  devastated  Paris 
and  the  regions  around,  but  large  tracts  all  over  the 
country — money  ought  to  be  spent  systematically  on 
re-afforestation.  In  his  opinion,  ;^24o,ooo  a  year  well 
used  would  be  sufficient  to  ensure  the  country  against 
the  calamities  from  which  it  is  now  suffering.  Taxes 
ought  also  to  be  reduced  on  forest  lands  already  in 
existence. 

Mr.  Boswell,  the  vice-president  of  the  Canadian 
Pacific,  is  arranging  to  establish  a  direct  service  from 
Canada  to  Trieste.  Negotiations  are  taking  place  be- 
tween him  and  the  Minister  of  Industry.  The  .'Vustro- 
American  line  must  be  sounded  as  to  whether  it  is  in- 
clined to  continue  the  service  to  Canada,  but  another 
Trieste  company,  with  a  complete  if  small  fleet  is 
anxious  to  establish  a  ser\-ioe. 

The  first  branch  of  any  French  bank  has  been  put  on 
the  register  in  Berlin.  Its  official  name  is  the  Soci^te 
Francpaise  de  Banque  et  de  Dep6ts  Succursalc  de 
Berlin.  The  head  office  in  Paris  has  a  capital  of  25 
million  francs.  Ernst  Ahlemann  has  a  power  of 
attorney  for  the  whole  of  Prussia,  and  the  Berlin 
proxies  are  Messrs.  Barret  Horschitz  and  Raoul  Andr^. 

It  is  now  arranged  that  ;£'i, 500,000  of  the  new- 
Servian  loan  will  be  introduced  to  the  German  markets, 
while  ;^4,500,ooo  is  the  share  of  France.  As 
France  takes  the  lion's  share,  the  greater  quantity  of 
the  militarv  articles  required  will  be  obtained  from 
France.  It  is  known  that  Herr  Pichon  has  arranged 
that  the  Creuzot  factory  is  to  receive  orders  for  large 
deliveries.  Fortunately  part  of  the  contracts  ^iven  by 
Servia  are  to  be  placed  in  Germany.  The  Krupps  are 
passed  over  on  this  occasion.  The  Rhine  Metal  Factory- 
has  been  endeavouring  for  a  long  time  to  obtain  orders 
from  Servia,  and  now  has  been  successful  to  the  extent 
of  ;^"20o,ooo.  It  is  believed  that  orders  for  150  machine 
guns  and  32,000  mauser  rifles  have  also  been  given  to 
Germany,  and    also    railway    equipment  estimated  *t 
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;^400,ooo.  The  new  loan  is  of  the  4J  per  cent.  type.  It 
is  believed  that  the  taking  over  price  is  to  be  85I  per 
cent.  The  old  4  per  cent,  loan  is  quoted  in  Berlin  at 
8^h  per  cent. 

The  Tageblatt  says  reports  are  aga-n  circulating  in 
Vienna  about  negotiations  between  the  Austrian  and 
the  American  petroleum  interests,  and  rumours  are  so 
persistent  that  one  is  forced  to  believe  preparations  are 
on  the  way.  In  the  middle  of  last  year  an  agreement 
had  all  but  been  come  to,  but  the  Austrian  Government 
stepped  in  at  the  twelfth  hour.  The  Standard  Oil  Com- 
pany is  known  to  be  anxious  to  make  the  Austrian 
petroleum  industry  dependent,  but  Austrians  would  do 
well  to  remember  the  development  of  the  petroleum 
trade  in  Germany.  The  American  Trust  has  succeeded 
in  elbowing  out  retailers,  and  puts  the  profit  into  its 
own  pocket.  If  Austria  is  captured,  there  will  be  an 
immediate  advance  in  German  petroleum  prices.  The 
Standard  Oil  would  inflict  great  injury  to  the  Austrian 
industry,  if  once  it  is  able  to  enclose  it  in  a  serpent's 
coil,  and  neither  producers  nor  refiners  should  listen  to 
the  wooing  of  the  Trust.  The  German  interest  must 
rise  against  their  being  made  a  football  of  the  Austrian- 
Standard  Oil  combination. 

The  Frankfurter's  St.  Petersburg  correspondent 
states  that  the  Russian  preliminary  Customs  report 
.shows  that  the  surplus  of  exports  over  imports  in 
European  trade  during  1909  has  reached  the  enormous 
height  of  ;^58,50o,ooo.  From  Asia  the  imports  will  be 
about  ;^6,ooo,ooo,  but  this  is  immaterial.  The  fact 
remains  that  never  before  has  there  been  such  a 
tremendous  difference  in  Russia's  favour  as  in  the  year 
just  over.  The  influx  of  foreign  capital  has  also  been 
greater  than  for  many  years.  An  imperial  loan  issued 
in  January  produced  ;^i4,ooo,ooo,  ;^io, 000,000  of 
railway  bonds  were  issued  abroad,  and  the  numerous 
municipal  bank  and  industrial  issues  and  investments 
make  up  a  total  of  several  tens  of  millions.  It  is  im- 
possible to  give  definite  figures  of  what  Russia  has  to 
pay  on  this  stream  of  foreign  capital.  Lately  the 
Minister  of  Finance  stated  that  about  ;£^30,ooo,ooo  had 
to  leave  Russia  for  the  debt  service,  but  that  can  only 
be  a  portion  of  the  truth.  Still  when  the  interest  on 
private  paper  is  added,  we  may  be  sure  that  not  only 
the  trade  but  the  financial  balance  is  decidedly  in  favour 
of  Russia.  In  early  autumn  gold  was  imported  ;  the 
State  Bank  acquired  only  about  ;£J'3,50o,ooo  in  coin  and 
bars,  and  the  private  banks  in  the  first  ten  months  of 
1909  drew  in  about  ;^i,ooo,ooo. 

The  directors  of  the  Armavir-Touaps6  Railway  have 
entrusted  the  construction  of  the  Touapse  harbour  to 
the  Perchot  house.  This  French  firm  was  recom- 
mended by  the  French  Ambassador,  and  supported  by 
the  Soci^t^  G^n^rale  and  the  Banque  Parisienne  Hol- 
landaise.  Besides  its  prices  were  lower  than  the  other 
competing  firms — one  French,  one  English  and  two 
German.  The  Perchots  are  building  the  Paris  Metro- 
politan Railway,  and  constructed  the  Havre  and 
Nantes  harbours.  They  also  took  part  in  the  Shanghai 
harbour  works  as  well  as  those  of  Java. 


Insurance    News. 

For  the  third  time  during  the  past  six  years  the  City 
of  Glasgow  Life  Assurance  office  has  found  itself  in 
the  satisfactory  position  of  being  able  to  increase  its 
rate  of  bonuses  to  policyholders.  For  1909  the  bonus 
is  to  be  at  the  rate  of  23s.  per  cent.,  and  calculated 
on  the  sum  assured  alone,  the  new  bonuses  range  from 
£1  3s.  to  £2  4s.  5d.  The  bonus  is,  of  course,  cal- 
culated on  the  sum  assured  and  the  previous  bonus 
additions. 

A  new  registration  is  the  United  Dominions  In- 
surance Company.  The  directors  appear  to  have  a 
few  original  ideas  as  to  how  a  company  should  be 
run,  as  they  take  jxiwers  to  transact  every  kind  of 
insurance,  whether  now  known  or  hereafter  to  be  in- 
vented or  devised,  and  some  idea  may  be  gleaned  as 
to  the  class  of  business  looked  for  when  we  mention 
such  items  as  "  insurance  against  calls,  loss  of  divi- 
dends, or  income,"  &c. 


Now  that  the  whole  of  the  great  marine  insurance 
offices  have  published  their  accounts  for  1909,  it  is  pos- 
sible to  arrive  at  some  conclusion  as  to  the  broad  re- 
sults of  the  year's  trading  so  far  as  the  1908  under- 
writing accounts  are  concerned.  On  the  whole  the 
results  were  bad,  although  possibly  no  worse  tlian 
had  generally  been  looked  for.  Taking  the  completed 
figures,  it  would  seem  that  on  the  final  closing  up  of 
the  1908  accounts  only  two  oflfices,  the  British  and 
Foreign  Marine  and  the  Sea,  emerged  with  a  balance 
on  the  right  side,  and  of  the  two  the  first-named  was 
the  only  one  to  show  a  margin  worthy  of  the  name 
of  a  profit.  This  result  means  that,  taken  as  a 
whole,  Ihe  offices  made  a  loss  for  the  fourth  year  in 
succession.  As  to  whether  1909  will  add  a  fifth  year 
to  the  sequence  of  adverse  balances,  all  that  can  be 
said  at  present  is  that  so  far  as  the  figures  show  there 
was  an  appreciable  advance  in  the  premium  income, 
and  indications  were  not  wanting  that,  up  to  the  close 
of  1909,  settlements  looked  to  show  a  lighter  loss 
ratio. 

As  a  nile  the  amount  paid  to  the  shareholders  m  the 
shape  of  dividends  is  almost  entirely  met  by  the  in- 
come derived  from  interest,  receipts,  &c.,  and  as, 
without  exception,  the  comjMnies  were  able  to  add  to 
their  funds,  the  position  at  present  is  not  one  to 
cause  any  alarm.  But  it  behoves  managers  and  un- 
derwriters to  see  to  it  that  rates  are  gradually  raised  to 
a  remunerative  level,  without  pressing  unduly  hard  on 
shipowners,  who,  as  a  class,  are  not  in  a  position  to 
stand  much  of  an  addition  to  their  already  heavy 
burden.  From  the  underwriters'  point  of  view  the 
three  years  1906-8,  one  after  the  other,  have  been  the 
worst  experienced  within  the  memory  of  living  under- 
writers, but,  thanks  to  the  large  funds  accumulated  in 
more  prosperous  days,  the  offices  were  able  to  show  a 
lx)ld  front. 

The  directors  of  the  National  Provident  Institution 
have  for  many  years  past  contemplated  the  desirability 
of  obtaining  Parliamentar\'  authority  to  incorporate 
the  institution  and  to  simplify  its  constitution.  At 
present  much  exj>ense  and  inconvenience  is  entailed  by 
the  necessity  of  acting  through  the  medium  of  trustees, 
instead  of  under  seal,  as  is  the  case  with  nearly  every 
other  life  assurance  society.  Established  in  1835 
under  the  Friendly  Societies  Acts,  it  is  at  present 
bound  by  the  provisions  of  no  less  than  eight 
Acts  of  Parliaments,  the  first  of  which,  passed 
in  1829,  prescribes  the  procedure  which  must 
still  be  adopted  when  any  alteration  in  the 
rules  is  desired.  In  view  of  these  considerations 
the  directors  have  now  lodged  a  Bill  in  Pariiament  to 
incorporate  the  company  and  to  provide  for  its  manage- 
ment on  up-to-date  lines.  In  most  respects  the  direc- 
tors follow  recent  legislation  contained  in  an  -Act 
which  has  been  obtained  by  one  of  the  leading  he 
offices  which  also  was  registered  under  the  old 
Friendlv   Societies  .^cts. 

The  growing  tendencv  amongst  insurance  othces  to 
seek,  for  various  reasons,  amalgamation  with  other 
offices,  is  viewed  with  some  alarm  by  the  great  army 
of  insurance  officials  of  all  classes.  It  is  inevitable 
that  as  a  result  of  a  small  office  going  over  to  a  more 
powerful  neighbour  the  services  of  some  members  ot 
the  staff  have  to  be  dispensed  with,  and  a  section  of 
the  insurance  Press  has  lately  been  drawing  attention 
to  the  growing  custom  of  omitting  to  provide  for  the 
staffs  of  the  companies  amalgamated  with  or  taken 
over  bv  others.  As  a  rule  the  directors  take  good  care 
to  look  after  themselves,  and  it  is  regrettable  to  hear 
that  they  do  not  at  all  times  show  the  same  considera- 
tion for' their  employees.  In  these  days  when  it  is 
almost  impossible  to  scan  the  p-ages  of  any  of  the  in- 
surance organs  without  finding  the  familiar  announce- 
ment that  this  or  that  office  has  been  taken  over  and 
will  disappear  as  an  independent  concern,  the  question 
undoubtedly  is  a  burning  one.  In  this  connection  we 
note  that  the  British  Union  and  National  Insurance 
Company  has  acquired  the  business  of  the  Capital  and 
Counties  Insurance  Compa«y,  of  Birmingham,  to- 
gether with   its  invested  funds. 
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New  South  Wales  3J  Per  Cent.  Stock,  1930-50. 

Subscriptions  were  invited  this  week  by  the  London 
County  and  Westminster  Bank  for  ;£^2, 750,000  of  the 
above,  ranking:  pari  passu  with  the  existing 
;^9,453,500,  and  redeemable  on  July  i,  1950,  or  on  six 
months'  notice  after  July  i,  1930,  repayment  in  either 
case  being  at  par.  The  money  is  required  to  provide 
for  the  redemption  of  ^"2, 863, 700  4  per  cent,  deben- 
tures maturing  on  July  i  next,  so  that  it  represents  a 
small  reduction  in  the  State's  indebtedness,  as  well  as 
a  saving  in  interest  charges.  Nominally  the  price 
asked  is  97  per  cent.,  but  works  out  at  a  little  less,  as 
the  final  instalment  of  50  per  cent,  is  not  due  until 
April  13,  while  a  full  six  months'  interest  will  be  paid 
on  July  I.  Holders  of  the  maturing  debentures  can 
exchange  them  for  the  new  issue,  receiving  an  imme- 
diate cash  payment  of  £4  2s.  6d.  per  cent.,  being  £2 
difference  between  the  nominal  amount  of  the  4  per 
cent,  debentures  and  the  price  asked  for  the  new  stock, 
and  ;^'2  for  the  coupon  due  on  July  i,  less  17s.  6d.  for 
interest  on  the  instalments  to  that  date.  The  stock  is 
a  trustee  security  under  the  Colonial  Stock  Act. 

The  British  New  Guinea  Development  Co.,  Ltd. 
It  is  impossible  to  read  this  prospectus  without 
wondering  why  the  enterprise  it  puts  before  the  public 
has  not  been  attempted  long  ago.  We  have  had  posses- 
sion of  the  territory  of  Papua  for  about  twenty  years, 
a  territory  which,  although  tropical,  is  full  of  sources 
of  incalculable  wealth.  This  company  is  to  have  a 
share  capital  of  ^'1,500,000,  divided  into  1,000,000  7 
per  cent,  participating  preference,  and  500,000  ordinary 
shares  of  _^'i  each.  The  present  issue  is  limited  to  half 
the  total  number  of  participating  preference  shares, 
and  these  arc  offered  at  par  through  the  agency  of  the 
Capital  and  Counties  Bank,  the  Union  Bank  of  Aus- 
tralia and  the  Bank  of  Adelaide.  A  great  deal  of 
valuable  information  is  supplied  by  the  prospectus 
which  is  accompanied  by  various  reports  upon  the  pro- 
perties to  be  taken  in  hand,  and  the  calculation  is 
that  profits  will  be  available  at  an  early  date  as  the 
company  intends  forthwith  to  produce  arrowroot, 
bananas,  pea  nuts,  maize,  tobacco,  and  rice.  In  later 
years  sugar  cane,  cotton,  and  sisal  hemp  will  be 
cultivated,  and  in  regard  to  all  these  the  anticipations 
are  sanguine.  There  is  also  much  timber  upon  the 
property,  whose  area  embraces  112,000  acres.  Rubber 
will  also  be  available,  apparently  from  the  trees  already 
existing  in  the  forests,  and  from  this  a  comparatively 
early  and  steadily  increasing  revenue  is  expected.  The 
vendor  company,  Papuan  Lands,  Ltd.,  takes  only 
;£^52,ooo  in  cash,  the  balance  of  the  purchase  con- 
sideration of  ;^"275,C)oo  being  satisfied  by  the  allotment 
to  it,  or  its  nominees,  of  223,000  ordinary  ;^"i  shares. 
The  vendor  company  itself  buys  the  leases  handed  over 
for  ;^68,o5o,  of  which  only  ;^'i,8oo  is  payable  in  cash, 
but  in  addition  to  the  lands  thus  conveyed,  it  has  itself 
acquired,  and  is  transferring  leases  covering  another 
10,000  acres.  It  has  incurred  considerable  expense  in 
connection  with  the  exploring  expedition  negotiations 
and  cognate  matters.  It  may  be  added  that  the  cotton 
grown  on  some  of  the  lands  to  be  acquired  by  the 
British  New  Guinea  Development  Company  is  certified 
as  being  of  excellent  quality,  of  Sea  Island  character, 
fair  in  colour,  and  long  and  strong.  Estimates  of 
profits  are  given,  but  we  need  not  go  into  these  as 
enough  has  been  stated  to  indicate  that  although 
necessarily  a  speculation,  the  enterprise  is  one  of  no 
small  promise. 

Orient  Steam  Navigation  Co.,  Ltd. 
An  issue  of  ;^fi36,900  4^  per  cent,  first  mortgage 
debentures,  forming  part  of  a  total  of  ;^750,ooo  author- 
ised, is  offered  for  subscription  by  Messrs.  Barclay  and 
Co.  and  the  Williams  Deacon's  Bank  at  95.  By  a 
mail  contract  with  the  Commonwealth  of  .Australia  the 
company  is  to  receive  for  10  years  from  February, 
1910,  an  annual  subsidy  of  ;£ri70,ooo  for  a  fortnightly 
service.     In  connection  with  this  new  service  the  com- 


pany has  had  five  new  vessels  built,  and  the  object  of 
the  present  issue  is  to  provide  additional  capital  re- 
quired towards  payment  for  these,  the  balance  of  the 
cost  having  been  met  partly  in  cash  out  of  the  com- 
pany's resources  and  partly  by  credit  granted  by  the 
builders.  The  debentures  are  secured  by  a  specific 
first  mortgage  on  four  of  the  existing  ships  and  three  of 
the  new  vessels,  which  have  been  valued  at  ;^' 1,5 18, 500, 
and  will  also  have  a  first  floating  charge  on  all  other 
assets  after  the  redemption  of  the  existing  4  per  cent, 
debenture  stock,  which  is  to  be  effected  by  the  issue 
of  the  balance  of  ;^ii3,ioo  of  the  new  debentures.  By 
the  trust  deed  the  company  covenants  to  redeem 
;^37,5oo  of  the  debentures  on  or  before  September  30, 
1913,  and  a  similar  amount  in  each  year  up  to  Septem- 
ber 30,  1924,  by  purchase  or  drawings  at  par,  and  will 
redeem  the  balance  on  September  30,  1925.  The  de- 
Ijentures  were  underwritten!  for  2^  jjer  cent.,  and  an 
overriding  commission  of  J  per  cent.,  and  although 
the  information  given  regarding  the  company's  posi- 
tion might  have  been  fuller,  they  seem  a  good  invest- 
ment of  their  kind. 

City  of  Auckland  4  Per  Cent.  Consolidated  Loan. 

An  issue  of  ;^343,5oo  was  made  by  this  city  through 
the  National  IBank  of  New  Zealand  to  provide  funds 
for  drainage  works,  the  erection  of  a  town  hall,  street 
improvements,  and  other  works,  and  for  the  redemp- 
tion of  the  ;£^90,ooo  4  per  cent,  debentures  issued  in  the 
beginning  of  1909.  On  March  31,  1909,  the  assets 
were  valued  at  ;^i,5i8,395,  of  which  ;^i,4o8,i79  was 
represented  by  land,  buildings,  and  permanent  works, 
and  the  indebtedness,  less  sinking  funds,  accrued  was 
;^736,9i5,  exclusive  of  the  loan  now  being  redeemed. 
Since  i8gi  the  population  has  increased  from  51,287  to 
93,500,  and  the  rateable  annual  value  has  risen  from 
;^282,ooo  in  1896  to  ;^505,553  in  1909,  while  the  re- 
venue has  gone  up  steadily  from  ;^io9,3o8  in  1905  to 
;^i42,500  last  year.  The  new  loan  must  be  redeemed 
in  21  years,  and  was  offered  at  the  price  of  looj,  which 
does  not  seem  particularly  cheap. 

City  of  Montreal. 
An  offer  of  ;^"i23,200  4^  per  cent.  (Town  of  St. 
Louis)  bonds  was  made  by  the  Bank  of  Montreal  on 
behalf  of  the  purchasers  at  the  price  of  log.  The 
bonds  are  redeemable  on  July  15,  1949,  and  were 
created  by  the  town  of  St.  Louis  ;  but  that  town  having 
been  annexed  by  the  City  of  Montreal,  the  bonds  are 
an  obligation,  and  rank  equally  with  the  other  general 
debt  of  that  city.  Including  this  issue  the  total  debt 
is  ;^8,2i9, 178,  but  the  taxable  real  estate  was  valued 
on  December  31,  1909,  at  ^"53,630,137,  and  the  city 
owns  water  works  and  other  properties  valued  at 
;^3,o82,i92,  while  the  revenue  for  the  past  year  was 
;^i,299,544.  The  bonds  therefore  seem  a  sound 
enough  security,  but  they  are  very  fully  priced, 
especially  having  regard  to  the  smallness  of  the  amount 
and  the  consequent  lack  of  a  free  market. 

Hudson  Companies. 
An  issue  of  $11,000,000  6  per  cent,  secured  con- 
vertible gold  coupon  notes  issued  by  this  undertaking 
is  offered  in  New  York  at  100  and  accrued  interest, 
and  here  at  jQzoj  15s.  for  each  $1,000  note.  The  notes 
are  to  provide  for  all  obligations  of  Hudson  Companies 
maturing  in  1910,  and  for  advances  to  the  Hudson  and 
Manhattan  Railroad  Company  for  the  completion  of  its 
lines.  They  are  specifically  secured  by  a  deposit  of  150 
per  cent,  of  the  latter  company's  first  mortgage  bonds 
due  1957,  and  are  repayable  on  February  i,  1913,  but 
they  may  be  redeemed  at  100,  and  accrued  interest  on 
any  interest  date  on  30  days'  notice,  or  holders  may 
convert  them  at  100  at  maturity,  or  on  any  prior  re- 
demption date  into  the  Hudson  and  Manhattan  Rail- 
road bonds  at  95,  and  accrued  interest.  .According  to 
the  information  supplied  by  the  latter  company,  its 
lines  when  completed  will  aflford  the  most  direct  means 
of  transportation  from  Newark,  Jersey  City,  and 
Hoboken  to  uptown  and  downtown  New  York,  and 
will  connect  with  the  principal  trunk  line  railroads  and 
the  trolley  lines  terminating  at  the  New  Jersey  water- 


254 


Uhc  3nve8tor6'  TRevtew. 


February  19,  1910. 


front.  The  lines  now  in  operation  carry  a  traffic  of 
about  49,000,000  passengers  per  annum,  and  it  is  esti- 
mated that  this  will  be  increased  to  80,000,000,  yielding 
gross  earnings  of  $4,000,000.  Operating  expenses  are 
calculated  at  45  per  cent,  of  this,  leaving  a  nctt  revenue 
of  $2,200,000,  which  will  be  increased  to  $3,500,000  by 
rental  of  terminal  buildings  and  miscellaneous  receipts, 
while  interest  charges  will  require  $2,971,200.  This 
high  rate  of  interest  offered  indicates  that  there  is  an 
element  of  speculation  in  the  notes,  but  they  appear 
to  be  a  fair  enough  risk. 

State  of  Bahia  South-Western  Railway  Co.,  Ltd. 
An  offer  of  11,000  6  per  cent,  first  mortgage  bonds 
of  ;^20  each,  at  93  per  cent.,  or  ;^i8  12s.  per  bond,  was 
made  by  the  Brazilian  Railways  Trust,  Ltd.,  which 
held  an  option  to  purchase  them  at  90J,  but  the  docu- 
ment which  does  duty  for  a  prospectus  is  exceedingly 
meagre.  -'\t  present  the  line  is  in  a  very  embryo  state, 
the  head  rail  and  road  bed  having  resf>ectively  reached 
only  27  and  40  kilometres,  but  it  will  run  from'  the 
Port  of  Ilheos  to  a  point  beyond  Tabocas  in  the  State 
of  Bahia,  Brazil,  and  when  completed  will  have  a  total 
length  of  114  kilometres.  Under  its  concession  the 
company  has  an  exclusive  right  of  entry  to  the  Port  of 
Ilheos,  and  will  serve  a  district  said  to  l>e  rich  in  cocoa, 
cotton,  rubber  and  other  produce,  while  it  is  entitled  to 
a  subvention  from  the  State  of  Bahia  of  ;^i3,25o  per 
annum  for  20  years.  What  the  capital  is,  however, 
the  vendors  do  not  disclose,  nor  do  they  say  how  much 
of  the  ;^47o,ooo  bonds  authorised  have  been  issued, 
although  they  refer  to  an  issue  of  unnamed  amounts  in 
Paris  in  March,  1909,  and  to  a  further  amount  now 
beingf  offered'  in  Brussels  at  the  same  price  as  that 
asked  here.  \\'ith  regard  to  profits  the  directors  esti- 
mate that  the  line  will  carry  400,000  sacks  from  the 
Port  to  Tabocas  and  150,000  sacks  beyond  that  town, 
and  with  ;^i8,ooo  from  carriage  of  imports  a  revenue 
of  ;^i 23,000  is  looked  for.  They  also  estimate  that 
the  line  can  be  worked  for  40  per  cent,  of  the  receipts, 
and  by  adding  ;^4,ooo  for  profit  on  warehousing  and 
the  State  subvention  they  bring  out  a  nett  income  of 
;^9i,050.  If  these  figures  can  be  realised)  the  bonds 
should  be  safe  enough,  but  in  the  absence  of  further 
details  it  is  impossible  to  form  a  definite  opinion,  and 
it  might  be  safer  to  leave  them:  to  the  speculative 
investor. 

Australasian  Motor  Cab   Co.,   Ltd. 

Formed  with  a  capital  of  ;^2oo,ooo,  divided  into 
194,000  ;£i  preference  shares,  entitled  to  a  cumulative 
dividend  of  7  per  cent,  and  half  surplus  profits,  and 
120,000  IS.  deferred  shares,  this  company  proposes  to 
establish  motor-cab  services  in  the  principal  cities  and 
towns  of  Australia.  The  promoters  have  arranged  to 
supply  25  complete  cabs  at  ;^390  each  and  275  chassis 
at  ;£^325  each,  and  it  is  estimated  that  with  90  per  cent, 
of  these  working  300  days  a  year  a  nett  profit  can  be 
earned  of  ;^85,o5o,  of  which  ;^3o,ooo  is  to  be  applied 
towards  writing  off  the  cost  of  the  cabs  in  four  years. 
In  addition  to  their  profit  on  the  cabs,  the  promoters 
take  ;^7,85o  in  cash  for  preliminary  expenses,  and  re- 
serve the  right  to  subscribe  for  99,300  ordinary  shares, 
so  that  in  the  event  of  the  undertaking  proving  success- 
ful they  get  a  big  share  in  the  prosperity  at  very  small 
cost.  Subscriptions  were  invited  for  the  preference 
shares,  half  of  them  being  reserved  for  Australia,  and 
applicants  were  given  the  right  to  subscribe  for  one 
ordinary  share  for  every  20  preference  allotted.  The 
venture  is  obviously  very  speculative,  and  the  pro- 
moters took  the  opportunity  to  rake  in  a  further  profit 
by  underwriting  55,000  of  the  shares  for  a  commission 
of  7J  per  cent,  in  cash  and  i  per  cent,  in  ordinary 
shares. 

La  Martona  Rubber  Estates,  Ltd. 

This  company  has  been  formed  with  a  capital  of 
;^25o,ooo,  divided  equally  into  preferred  and  deferred 
ordinary  shares  of  ;£i  each,  to  acquire  a  Government 
grant  of  freehold  rubber  and  timber  property  in  the 
department  of  Santa  Cruz,  Republic  of  Bolivia.  The 
concession  is  said  to  contain  not  less  than  2,000  square 
miles,  equivalent  to  1,280,000  acres,  and  to  be  exceed- 


ingly rich  as  a  rubber  and  timber-producing  territory, 
ripe  for  immediate  tapping  on  a  large  scale^  and  with 
great  mineral  and  agricultural  possibilities.  It  is  esti- 
mated that  there  are  considerably  more  than  150,000 
fully-grown  rubber  trees,  which  will  yield  an  average 
of  9  to  10  lbs.  per  annum,  and  Mr.  H.  E.  Kelham^  puts 
the  minimum  profits  from  this 'source  at  ;^34,375  for 
1910,  ^'68,750  for  1911,  and  ^103,125  for  1912.  A 
considerable  additional  income  is  looked  for  from 
various  woods,  medicinal  plants  and  minerals,  as  well 
as  from  cotton,  cocoa,  fruits,  &c.,  and  later  the  direc- 
tors propose  to  undertake  the  planting  of  rubber.  The 
property  has  been  valued  at  ;£'25 1,000,  but  the  Sabaki 
River  Syndicate,  Ltd.,  vendor  to  the  promoter  of  the 
company,  sells  the  property  for  £^4,000  in  cash, 
;(^i 25,000  in  deferred  ordinary  shares,  and  ;^46,ooo  in 
cash  or  preferred  ordinary  shares,  its  profit  on  the 
transaction  being  a  modest  ;^2,ooo.  Subscriptions 
were  invited  for  100,000  preferred  ordinary  shares, 
which  are  entitled  to  a  cumulative  dividend  of  7  per 
cent,  and  half  surplus  profits,  and  of  these  20,000  were 
underwritten  for  a  commission  of  10  per  cent.  The 
venture  contains  a  considerable  element  of  speculation, 
and  its  success  depends  on  how  closely  actual  returns 
approximate  to  the  forecasts. 

Bukit  Mertajam  Rubber  Co.,  Ltd. 
This  company  acquires  two  estates  in  the  State  of 
Kedah,  Malay  Penin.sula,  having  a  combined  area  of 
10,152  acres,  of  which  1,508  acres  are  planted'  with 
rubber  and  145  with  cocoanuts,  and  it  is  estimated  that 
by  the  end  of  the  current  year  there  will  be  2,800  acres 
under  rubber  with  a  total  of  325,000  trees.  The 
original  owners  accepted  £^9,375  in  cash  and  £23,^2^ 
in  shares,  but  the  properties  have  passed  through 
several  hands,  and  the  price  to  the  company  has  in- 
creased to  ;£'74,ooo  in  cash  and  ;^24,500  in  shares, 
while  the  promoters  in  the  usual  fashion  have  a  call 
on  345,000  shares  up  to  December  31,  191 3.  At  pre- 
sent there  are  163,470  trees  ranging  from  4*  years 
down  to  8  months  old  and  another  64,800  have  been 
or  are  about  to  be  planted.  Profits  for  the  next  five 
years  are  taken  on  the  basis  of  3s.  per  lb.,  and  are 
estimated  to  increase  from  ;^2,5'52  in  191 1  to  ;^52,927 
in  1915,  exclusive  of  the  produce  from  trees  recently 
planted.  The  total  capital  is  ;^i75,ooo  in  2S.  shares,  f 
of  which  1,160,000  were  offered  for  subscription  and  | 
were  underwritten  for  5  per  cent,  and  an  overriding 
commission  of  i  per  cent. 

Second  Scottish  Northern  Investment  Trust,  Ltd. 
The  directors  of  the  Scottish  Northern  Investment 
Trust,  which  was  established  in  the  beginning  of  1908, 
state  that  they  have  been  repeatedly  asked  to  increase 
the  capital  of  that  undertaking.  After  full  considera- 
tion, however,  they  concluded  that  it  would  be  more 
satisfactory  to  establish  a  new  company  under  the  same 
administration,  and  have  formed  this  company  with  a 
capital  of  ;^'250,ooo  in  ;^25  shares.  .\11  of  these  were 
offered  for  subscription,  and  when  fully  paid  up  each 
share  will  be  converted  into  ;^i5  of  preference  and  £jo 
of  ordinary  stock,  the  former  being  entitled  to  a  cumu- 
lative preferential  dividend  of  ^}  per  cent,  and  the 
latter  to  the  remaining  profits  subject  to  provision  for 
reserve.  The  parent  company  has  done  exceedingly 
well  during  its  short  existence,  and  as  the  management 
is  in  the  same  hands  the  new  venture  has  a  good  pro- 
spect of  success. 


British  Honduras  Rubber,  Ltd. — A  rubber  and  cocoa 
estate  and  produce-growing  business  in  the  Crown  Colony  of 
British  Honduras  is  acquired  by  this  company,  which  has  a 
capital  of  ;^95,ooo  in  £1  shares.  The  estates  cover  an  area 
of  18,513  acres,  of  which  1,240  acres  are  under  cultivation,  and 
it  is  estimated  that  there  are  166,000  Castilloa  trees  between 
three  and  eleven  years  old.  Of  these  96,000  are  now  tappable, 
and,  allowing  for  prospective  revenue  from  cocoa  and  minor 
products,  the  profits  are  expected  to  grow  from  ^^13,842  in 
1910-11  to  £2y,g88  in  1913-14.  The  vendors  bought  the  property 
for  ;^2o,ooo  in  cash  and  ;f  15,000  in  shares,  and  resold  it  to 
the  company  for  /,5,ooo  more  in  shares  plus  an  option  at 
par  on  25,000  shares  held  in  reserve  until  December  31,  1913, 
and  they  take  in  addition  5  per  cent,  and  an  over-riding  commis- 
sion of  1  per  cent,  in  cash  for  underwriting  the  50,000  shares 
offered  for  subscription. 
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ZoNGO  Rubber  Estate,  Ltd. — Subscriptions  were  invited 
for  60,000  £1  shares  out  of  a  total  capital  of  _i^i20,ooo,  another 
40,000  being  issued  in  part  payment  of  the  purchase  price  and 
the  remainder  held  in  reserve.  The  property  acquired  is  a  wild 
rubber  one,  and  comprised  about  110,000  acres  in  the  Province 
of  Cercado,  La  Paz,  Bolivia,  guaranteed  to  contain  at  least  845 
'estradas"  of  ruTober  trees,  an  estrada  being  equivalent  to 
150  trees.  It  is  further  guaranteed  that  the  estate  has  been 
developed  to  the  extent  of  opening  up  300  estradas,  and  as  these 
are  situated  upon  about  one-tenth  of  the  property,  the  vendors 
assume  that  a  much  greater  number  may  be  expected  than  the 
S45  guaranteed.  Profits  are  calculated  on  a  yield  of  5  lbs.  of 
lubber  per  tree,  and  a  selling  price  of  4s.  3d.  per  lb.,  and  on 
this  basis  are  expected  to  increase  from  ;^22,5oo  in  the  first 
year  to  ;^63,375  in  the  third.  The  purchase  price  is  ^^65,000, 
payable  as  to  ;^25,ooo  in  cash  and  ;^4o,ooo  in  shares,  a  call  at 
par  for  two  years  on  20,000  shares,  the  last-named  with  20,000 
of  the  shares  representing  the  promoters'  profits.  Of  the  shares 
offered  for  public  subscription  50,000  were  underwritten  for 
^  per  cent.,  and  an  overriding  commission  of  i   per  cent. 

British  .*nd  Brazii.i.\n  Ribber  Planters  and  Manufacturers, 
Ltd. — This  company  was  incorporated  in  January,  igo8,  to 
acquire  freehold  rubber  and  fibre  estates  of  about  375,000  acres 
in  the  State  of  Bahia,  Brazil,  for  which  it  was  to  pay  ^^20,000 
in  cash,  ^^50,000  in  shares,  and  ^^20,000  in  cash  or  shares  to  a 
syndicate  which  had  previously  purchased  them  for  j^io,ooo 
in  cash,  and  _£4o,ooo  in  shares.  The  total  capital  is  ^250,000  in 
£1  shares,  but  only  79,452  have  been  issued,  70,000  of  them  in 
part  payment  of  the  above  ^^90,000,  and  the  directors  now 
offer  a  further  60,000  for  subscription  at  par,  leaving  110,548  in 
reserve.  Although  rubber  figures  so  prominently  in  the  title, 
the  company  does  not  depend  on  that  alone,  as  the  estates  are 
already  producing  considerable  quantities  of  Coquilho  nuts, 
Paissava  fibre,  quinoe  sticks,  &c.  About  100,000  rubber  trees 
have  been  planted,  ranging  from  one  to  three  years  old,  and  a 
further  100,000  can  be  planted  at  once.  While  in  the  meantime 
"the  revenue  from  other  products  is  expected  to  rise  from  £ii,cx>o 
"to  £'i°,fxx)  in  five  years.  In  spite  of  the  favourable-looking 
prospects,  it  has  been  thought  necessary  to  underwrite  40,000 
of  the  shares  now  offered,  at  the  exceedingly  high  commission 
of  ii\  p>er  cent.,  and  an  option  over  the  reserve  shares  for  a 
period  not  disclosed  in  the  prospectus. 

Doolgalla  {Ceylon)  Rubber  Estates,  I,td. — This  com- 
pany buys  two  rubber  properties  in  the  Kelani  Valley  and 
Kurunegalla  districts  of  Ceylon,  and,  in  the  process,  has  found 
the  price  put  up  against  it  in  the  usual  way.  For  one  estate, 
owned  by  a  company  with  a  capital  of  about  ^^16,300,  the 
vendors  paid  /.H-fioo,  and  for  the  other  it  gave  ;fi6,ooo  or 
together  /4q,6oo,  but  they  resell  to  the  company  for  ^56,500 
and  want  it  all  in  cash.  No  mention  is  made  of  the  total  area 
of  the  estates,  but  there  are  967  acres  under  193,400  trees, 
some  of  which  were  planted  in  1905,  and  it  is  estimated  that 
the  yields  for  this  and  next  year  should  be  respectively  3,000 
lbs.  and  18,000  lbs.,  while  in  1912  half  the  area  of  the  estates 
is  expected  to  be  in  bearing.  The  company  has  a  capital  of 
jfgojooo  in  ^i  shares,  of  which  73,000  were  offered  for  sub- 
scription and  were  underwritten  for  a  commission  of  ;f5,ooo 
in  cash  or  nearly  7  per  cent.,  the  promoters,  in  addition, 
taking  an  option  at  par  on  the  unissued  shares  for  three  years. 

HiGGODA  Rubber  Estate,  Ltd. — A  small  estate  of  576  acres, 
in  the  Kegalla  district  of  Ceylon,  has  been  acquired  by  the 
vendors  for  ;fio,9oo  in  cash  and  ^{,10,000  in  shares,  and  is 
resold  to  this  company  for  an  additional  ^^1,000  in  cash.  The 
cultivated  area  amounts  to  456  acres  planted  with  91,200  trees 
between  1906  and  1908,  and  the  expert  who  examined  the 
property  estimates  that  the  yield  will  jump  from  4,000  lbs. 
in  the  current  year  to  16,000  lbs.  in  1911,  and  will  steadily 
increase  thereafter  to  97,000  lbs.  in  1914.  Of  the  total  capital 
of  ;£40,ooo  in  ^^i  shares,  24,000  were  offered  for  subscription, 
and  were  underwritten  for  a  commission  of  5  per  cent,  and  an 
over-riding  commission  of  i  per  cent. 

Segamat  (Johore)  Rubber  Estates,  Ltd.— This  company 
has  a  capital  of  ^65,000  in  £1  shares,  and  takes  over  from 
the  Johore  Rubber  Lands  (Malaya),  Ltd.,  two  blocks  of  land 
comprising:  about  4,934  acres,  of  which  701  acres  have  been 
planted  with  104,886  Para  rubber  trees  from  \%  years  old 
downwards,  and  another  301  acres  are  being  cleared.  For 
this  it  pays  ^^'30,000  in  shares,  and  the  vendor  takes  an  option 
over  a  further  5,000  shares  for  five  years  in  consideration  of 
a  guarantee  to  provide  ^25,000,  if  required  before  January 
1st,  1912,  on  security  of  a  6  per  cent,  debenture,  carrying  the 
right  to  convert  into  shares  at  par  within  five  years  from  that 
date.  Tapping  is  expected  to  commence  in  1912,  when  the 
yield  and  profits  are  put  at  12,450  lbs.  and  ;^i,55o  respec- 
tively, and  the  estimate's  increase  rise  to  277,136  lbs.  and 
;^27,ooo  in  191 5.  The  balance  of  3,000  shares  were  offered  for 
subscription,  and,  contrary  to  the  prevailing  fashion,  none  of 
them  were  underwritten. 

Kawie  (Java)  Rubber  Estates,  Ltd.— This  company  acquires 
lwi)  rubber  estates  in  the  Province  of  Kediri,  Java,  Netherlands 
Fast  Indies,  by  the  purchase  of  the  share  capital  of  the  Dutch 
.  ompany  which  owned  the  properties,  and  which  must  be  kept 
in  existence.  The  estates  consist  of  2,178  acres,  of  which  i,88i 
acres  have  been  planted  with  163,500  rubber  and  674,000  coffee 
trees,  and  the  price  asked  is  ^^49,000,  all  in  cash.  Out  of  this 
the  promoters  make  a  profit  of  ^  1,500,  and  in  addition  they  take 
an  option  on  7,000  shares  at  par  for  five  years.  Profits  for  the 
first  two  years  will  depend  on  the  coffee  crop  alone,  and  are 


estimated  at  £i,o(>&  and  £^,0^^  respectively,  but  the  tapping  of 
the  rubber  will  commence  in  1912,  and  profits  are  expected  to 
rise  from  ^^10,520  in  that  year  to  ;^27,55o  in  1915.  The  capital 
is  ;£75,ooo  in  £1  shares,  of  which  68,000  were  offered  for  sub- 
scription, and  were  underwritten  for  5  per  cent,  and  an  over- 
riding commission  of  i  per  cent. 

Teluk  Piah  Rubber  Estate,  Ltd. — This  little  company  has  a 
capital  of  ;C3S,ooo,  in  2s.  shares,  and  acquires  an  estate  of  about 
1,080  acres  near  Kwala,  Selangor,  of  which  only  75  acres  are 
under  rubber  and  112  acres  are  under  cocoanuts.  For  this  the 
first  purchaser  paid  ;^4,ooo  in  cash  and  ;£4,Soo  in  shares,  and 
resold  it  for  ;^i  1,500,  half  in  cash  and  half  in  shares,  plus  an 
option  in  20,000  shares  for  three  years,  while  the  promoters 
take  an  option  in  a  further  30,000  shares.  Profits  are  estimated 
to  commence  at  ^^1,040  and  to  increase  to  ;£4,22o  in  1914,  with- 
out taking  into  account  the  extensions,  which  are  to  be  made 
at  once.  Subscriptions  were  invited  for  242,500  shares,  and  the 
whole  issue  was  underwritten  for  commissions  aggregating  6  per 
cent. 


RUBBER  OUTPUTS  FOR  JANUARY. 


Batu  Caves. — 6,100  lbs.,  increase  3,659  lbs. 

Bukit  Rajah. — 36,324  lbs.  Ten  months  230,849  lbs.,  increase 
73,807  lbs. 

Cicely. — 10,000  lbs.,  increase  5,167  lbs.,  aggregate  70,235  lbs., 
increase  32,376  iKs. 

Consolidated  Malay. — 23,832  lbs.,   increase   10,803  I'^s. 

Damansara. — 14,795  ^^-t  increase  6,739  l''^- 

Federated  Selangor. — 10,503  lbs.,  ten  months  82,141  lbs.,  in- 
crease 35,461  lbs. 

Golconda  Malay. — 10,528  lbs.,  increase  5,683  lbs. 

Golden  Hope. — 2,398  lbs.   dry,  decrease  1,579  lbs.  dry. 

Highlands  and  Lowlands. — 43,176  lbs.,  increase  18,490  lbs. 

Kamuning. — 6,400  lbs.   dry. 

Kepitigalla. — Nine  months  to  December  15,460  lbs.  ;  decrease 
10,660  lbs. 

Kuala  Klang. — 1,244  It's. 

Kuala  Lumper. — 45,135  lbs.  Total,  seven  months,  266,635 
lbs. 

Labu  (F.M.S.). — 12,863  '^s-  !   increase  10,189  '^s. 

Lanadron.- — 28,657  lbs.,  increase  10,057  lbs. 

Ledbury. — 8,048  lbs.,  increase  5,254  lbs. 

Linggi. — 58,000  lbs.  ;   increase  26,000  lbs. 

Malacca. — 27,000  lbs.,  increase   16,500  lbs. 

Mabira  Forest. — 9,500  lbs.,  increase  4,242  lbs. 

Pataling. — 21,994  lbs.  dry;   increase  92  lbs. 

Perak. — 11,632  lbs.,  increase  392  lbs. 

St.   George. — 3,788  lbs.  ;   increase  2,374  lbs. 

Seafield. — 9,000  lbs. 

Selangor. — 33,593  lbs.  ;  increase  8,869  1^*- 

Seremban. — 23,377  lbs.   dry,  increase  10,320  lbs. 

Straits  Settlements  (Bertam). — 12,500  lbs.,  increase  5,600  lbs. 

Sungei  Choh. — 2,850  lbs.,  increase  2,165  '^^' 

Sungei   Kapar. — 17,100  lbs.,  increase  11,638  lbs. 

Sungei   Salak. — 1,376  lbs.   dry. 

Vallambrosa. — Ten  months,  316,902  lbs.,  increase  84,914. 


RUBBER  COMPANIES. 


Name. 


Anglo-Malay  2/- 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  £i  . 

Damansara,  £1  

Federated  Selangor,  £1  . 

General  Ceylon,  ;^l  

Golconda.  )f  I  

Golden  Hope,  £\ 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kepong,/t   

Kepitijjalla,  £1    

Klanang  Produce,  £1  . 
Kuala  Lumpur,  ^i    ... 
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Week 


Labu,  £1 
Lanadron 


.  =5/  paid 
Do.       f.  p. 


Lingt-i  Plantation,  2/    .. 

London  Asiatic,  £1  

Lunuva,  f  i 

Malacca  Ordinary,  £1  .. 

Pataling,  2/-     

Pelmadulla, /i   

Perak,  £t 

Selangor,  a/ 

Singapore  Para,  £t  .... 
Straits  S.  (Bet^am)    .... 

Sumatra  Para,  £t 

Sungei  Salak,  pt.  pd.  17/6.. | 

Sungei  Way,  £1 

Tremelbye.fi    

United  Serdang,  £l  ... 
United  Sumatra,  2/- .. . 
Vallambrosa.  2/ 


Spencer,  Turner  and  Boldero,  Ltd. — .\lthough  the  busi- 
ness done  during  the  twelve  months  ended  January  15  did  not 
come  up  to  that  of  two  years  ago,  the  recover)-  was  substantial 
enough,  as  nett  profits  exceeded!  the  1908-9  results  by  ;^i  1,627 
at  ;£3o,748.  The  balance  brought  forward  was  jC5,347  smaller 
at  ;£i4,o53,  but  the  disposable  surplus  was  still  ^6,280  np  at 
;^44,8oi,  and  in  addition  to  increasing  the  dividend  on  the 
ordinary  shares  from  5  per  cent,  to  6,  the  directors  write  off 
£$^$  for  depreciation  and  ;£i,i69  to  reduce  the  investment  in 
Consols  to  81,  compared  with  a  depreciation  allowance  of 
;^9o8,  leaving  £i6,^t;  ox  £2,424  more  to  be  carried  out. 
Sundry  debtors  have  risen  by  ;^27,o68  to  £j2$,722,  but 
stocks'  are  ^[7,587  lower  at  ;^t59,429,  and  cash  and  bills  have 
dropped  by  £7<279  to  £i4,gi7>  while  on  the  hand  creditors 
and  bills  payable  come  to  £<),i3&  more  at  £ys<79'  wid  lo»ns 
and  deposits  are  a  trifle  lower  at  ;f39,6S9. 
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Prices    of    Mine   and    IViining    Finance 
Companies'  Siiares. 

Shares  £i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 
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South  African. 


2^    Anglo-French  Ex 

4^    Apex 

ifj}    City  and  Suburban,  £4 

6^    Cons.  Gold  Fields    

1^  Do.  Pref. 

8ft   Crown  Mines,  10/ 

sl^   East  Rand  Prop 

19}     Ferreira   

2§3   Geduld  Prop 

2|     Gen.  Mining  and  Fin... 

if     Ginsberg 

11/   Glencairn    

2^    Glynn's  Lydenburg     .. 

2A   Goerz  and  Co 

2JI  Gold  Mines  Invest.,  £4. 
i^  H.  E.  Proprietary  .... 
9/     Henderson's  Transvaal 

6       Heriot 

J*g  Johannesburg  Con.  In, 
ifi     Jubilee 

jumpers 

Kleinfontein : 

SM    Knights  (Wit.)  

3^^    Langlaagte  Estate  ....    ; 

May  Consolidated    .... 

Meyer  and  Charlton    ., 


Modderfontein    iif 

Modder  "  B      3A 

New  Goch    i« 

New  Primrose    2t| 

Nigel 2i 

Nourse  Mines 3s 

Oceana  Consolidated    15/6 
Rand  Mines  (New)  5/     9^ 
Randfontein  Estates ..  2J 
Do.  Central . .  2^ 

Do.  South....  2]% 

Rietfontein    ift 

Robinson  Gold,  £4    ..lo^ 
Roodepoort  United  ,.  2}^ 
Simmer  &  Jack  Prop,  ij 
S.A.  Gold  Mines    ....  2^ 

S. A.  Gold  Trust 4i^ 

Steyn  Estate    2^ 

Transvaal  Cons.  Land  3^ 
Transvaal  Gold  Est'       si 

VanDyk    i} 

Van  Ryn    4?^ 

Welgedacht 3J 

West  Rand  Consols  ..  25/6 
Wolhuter,  £4 4 


Desp  Levels. 


2tfi    Brakpan 2j5 

2^   Cinderella  Deep 2+| 

4A   City  Deep  4^ 

2^8    Durban  Deep    2 

5I     Ferreira  Deep 5jg 

4J     Geldenhuis  Deep    ..,,  3g 

Jupiter j| 

Knight  Central ij 

Knights  Deep   2I 


Modder  Deep  2) 

Rand  Collieries    ij 

Robinson  Deep  (New)  3:, 

Rose  Deep 4jtd[ 

Simmer  Deep   i9'6 

Village  Deep 2A 

Village  Main  Reef 4^ 

Witwatersrand  Deep..4^xd 


Rhodesian, 


10/6  Bechuanaland  Ex 10/6 

igi  Chartered  B.S.A ig 

21/  Charter  Trust  20/6 

5  Giant  Mines  of  Rhod..  5^5 

7k  Globe  and  Phcentx 7J 

14/  Masbonaland  Agency  ..  14/ 


ir/3 


20/6 
It 


Northern  Copper 15/ 

Rhodesian  Banket  ....  2A 
Rhodesia  Exploration  .  2jj) 

Tanganyika   6ift. 

Zanibesia  Exploring  ..  i| 


fjd 
■9/6 
aft 

*^ 
4A 


16/ 


% 


I8« 
18 


De  BeersDeferred/2/10  19 

Do.    Preferred  £2/10  18J 

Jagersfontein  Ord 9A 

New  Vaal  River  D ift 


Diamonds. 


Premier  Dia.  De    2/6..  88 
Do.    do.      Pret.5/..  8| 
Roberts  Victor . . 


n 


West  African. 


12/9  lAbbontiakoon  13/3 

2§     Abosso    2A 

2^    Aslianti   Goldfields,  4/     2^ 

—    Brooinassie    10/ 

g     Efluenta(Wassau) 8/ 

«5/3  Fanti  Consolidated 26/ 

5^    Gold    Coast     Amalg.       54 
19/    Himan  Concessions  ,.      1 


12/6 


10/6 
7/6 
25/ 
4H 


New  Bibianis,  i6/pd...  10/3 
Nigeria  Bitumen jA, 

Do.    Investment    ..  ijg 
Prestea  Block  "  A  "   . .  32/6 
Taquah  Exploration  . .  3J 
Wassau 16/ 

Do.    West  Amal.  ..  15/ 


Australian. 


14/ 
6/6 
3/6 

H 

7is 
22/9 

5/ 
16/ 
3/9 


Associated     

Do.    Nrn.  Blocks  .. 

Chafiers,  4s 

Cosniopl'ii  Pr'pr'ty. . . . 
Golden  Horseshoe,  £s 
Great  Boulder,  2/    .... 

Do.  Perseverance  .. 

Great  Fingall    

Gwalia  Consol.,  2/6 

Hainault     


14/6 

JS/6 

— 

6/b 

7/ 

81V 

3/b 

3/6 

ti 

2/6 

V 

16/3 

7ti. 

7A 

5/ 

2.1/ 

23/ 

^Vn 

5/ 

6/3 

12/ 

I.'i/b 

i-i/e 

m 

3/6 

3/3 

14/6 

i 

^ 

>i 

Hannan's  Star 

Ivanhoe,  Gold  £5   .... 

Kalgurli 

Lake  View  Cons 

Lon.Aust.  &  Gen.  Ex.5/ 

Mount  Boppy   

Oroya  Black  Range  .. 
Oroya-Brownhill     .... 

South  Kalgurli 

Sons  of  Gwalia    


2/3 


11/ 


32/ 

15/6 
14/ 


5/6 


16/6 

19/6 

5/ 

■i/ 

2* 

2* 

12/ 

11/ 

16/6 

l,/6 

14/6 

14/6 

H 

m 

MlSCELLANEOt'S. 


6ft 

9i 

5/6 

41/6 
3 

'L 

28/3 

7i 
9/9 

14/9 

:t 
6 

a 


Alaska  Treadwell  f  5  . . 

Anaconda,  25  dols 

Balaghat ,  fully  paid  . . 
Brilliantand  St. George 
Broken  Hill  Prop 

Do.       Blk.  10,  £10, 
£913/ Pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reel,  2/6 

Chillagoe,  10/— 9/  pd... 

Copiapo,  £2 

Doicoath 

ElOro     ; 

Esperanza **** 

Great  Cobar,  £5  ,  , 
LeRoi£3  ," 


7 

7 

2 

.04 

loi 

■i 

5/6 

■i/6 

n 

3/6 

3/6 

41/6 

41/6 

.36/5 

3lS, 

2fS 

3!, 
3  i 

5ii, 
6 

\% 

28/ 

29/ 

31/3 

7i 

7* 

24/ 

9/9 

9/9 

30/6 

3/9 

4/ 

"t 

3/ 

3/ 

8/ 

14/ 

14/ 

7'i^ 

28/6 

29/ 

1 6/9 

2+* 

2+S 

2«il 

6V» 

fcft 

Sft 

a 

ti 

9i* 

Le  RoiNo.2 

Libiola,  £5 

Mason  and  Barry 

Mexico  of  El  Oro   .... 

Mount  Lyell 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum,io/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/ . . . . 

RioTinto,  £5    

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsis    

Waihi 


i 
3 

8J 
36/6 
3ft 
3iS 

5i 

33/6 
25/ 
18 
i.i 
7/6 
76J 

3^i 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

In 

or  Dec. 

M 

IlLOr  Dee. 

Amount 

on  last 
ye«-. 

k 

Amoont. 

on  last 
Tear. 

Alcoy  and  Gandia        ..Feb.  12    P«.22,ooo 

£ 

7 

Pbm5,oooI— P.19,000 

Algeclras  (Gibraltar)    ..      „      5     PM2.299 

+  Pio,558 

t 

Pl,o54,048— P.74,095 

Antofagasta  (Chili)  and 

Bolivia Feb.  13 

18,450 

— . 

4.850 

t 

148,630+     16,130 

Arauco iDec.   • 

9,908 

— 

482 

— 

Buenos  Ayres  &  Pacific  Feb.  12 

97.i74 

+ 

492 

♦ 

2,383.981;—       6,5<4 

Buenos  Ayres  G.  Sthn.I     „    13 

107,628 

— 

12,729 

1 

2,830,101  +      78,093 

Do.            Western     „    13 

44,834 

— 

3.676      : 

■  ,398,369  +      41,59' 

Do.           Ensenada!     „    13 

567 

+ 

110 

I 

16,840  —       2,764 

Central  Argentine 

.,    12 

90,208 

— 

25,96* 

: 

2,798.tii—  181,456 

Cent.Ur'g'ayofMteVid. 
Do.       Eastern  Ex. 

.,    13 

9,694 

— 

2,412 

: 

352,204+      14,584 

„    13 

3,226 

+ 

140 

J 

108,629+     22,934 

Do,    Northern  Ex. 

..    13 

",387 

^ 

397 

f 

55.748+       3,622 

Do.     Western  Ex. 

..    13 

I,«55 

— 

385 

I 

50,3131+       4,166 

Cordoba  Central 

..    <3 

3,930 

— 

■05 

+ 

28,163'+          555 

Do.         Northern    & 

56.795  —      4,015 
■76.485  —      2,135 

N  -W.  Argln.  Ex. 

„    13 

6,990 

— 

2,030 

+ 

Cordoba    and     Rosario 

.,    13 

4,890 

— 

980 

: 

Costa  Rica          ..         ..iJan.    8   1         4,332 

+ 

'•Hi 

168.940+     36,4  m 

Cuban  Central    .. 

Feb. 13 

16,161 

+ 

I 

226,0551 .1.     23.001 

Entre  Rios 

„    13 

11,700 

+ 

2.500 

: 

234.657  +     27,844 

Gt.  West,  of  Brazil       . . 

,,    13 

,  13,453 

— 

125 

t 

75,992+      14,355 

Int. -Oceanic  of   Mexico 

..      7 

— 

•1,120 

31 

•4,163,700 +^387,8oo 

(includmgMex.  Sthn.) 

La  Guaira  and  Caracas!  Ian.    * 

7,500 

+ 

1,500 

7,500  +       1,500 

Leopoldina         ..        .J  Feb.  12 

22,217 

— 

■,857 

+ 

■39,433+        7-594 

Mexican 

Dec.    » 

•701,900 

+  •93,400 

6* 

•3,901,900 1  +  •457,400 

Do. 

•L    « 

•381,500 

+  173.500 

6* 

•  1,798,100' +  •447.900- 

Mexican 

Feb.  14 

•  162.300 

+ 

•2,400 

6 

•927,000 ;+  •72.700 

Manila 

„    " 

•49,210 

+ 

•42 

7 

•287,548  +         •59s 

Nitrate „    i5|i 

24,831 

+ 

2.044 

6 

78,4981+        8,293 

Ottoman 12 

4,247 

+ 

154 

t 

26,793  +                3 

Paraguay  Central         . .     ,,12 

•148,013 

+  •37,884 

14,415,697  +^7i8,96s. 

Peruvian  Corporation,  .ijao.    • 

•782,279 

+  •99.709 

7* 

S  5,565.990  +  »99,840 

PuertoCabelloiVlencial     „      • 

3,000 

+ 

750 

■  • 

3,000  +           750 

Salvador Feb.i2 

•39.250 

+ 

•3.000 

6 

•206.950  +  •■■,750 

San  Paulo           ..        ..      „     5 

18,756 

— . 

9. '45 

5 

■02,907,—     39,533 

Taltal        Jan.    • 

23,130 

— 

457 

7' 

■69,222  +      19,796- 

United  of  Havana        . .  t  Feb.  12 

39.436 

+ 

3.79S 

: 

642,900  +      86,6t7 

Western  of  Havana     ,.[     „    la 

4.635 

— 

26 

li 

158,133 —     25,469 

2afra  &  Huelva  ..         ..Ijan.     *          11,290 

— 

544 

11.290—           544 

■Months.    J  Nett    1  Fortnight  ended,  t  From  Jan.  1.  J  From  July  I. 


INDIAN 

RAILWAYS. 

GROSS  TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year 

Amount. 

In.  or  Dec. 
on  last  year . 

Bengal  Nagpur.. 
Bengal  &  N.-W.. 
Bombay  &Baroda 
Burma     .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian     .. 
Southern  Punjab 

Do.   Extension 

Jan.  22 

Feb.  12 
Jan.  15 
Keb.  12 

,     12 

„    12 
>,    ■* 

Jan.  22 

Fei,."5 
„      5 

Rs. 

6,30,000 

2,94,t5o 
10,36,000 

4.IS520 

39.300 

■7,55,000 

17,26,300 

2,30,900 

6,20,555 

3,96,031 

70,125 

■  7,980 

Rs. 
+        34,000 

—  26,880 
+        64,000 

+          5,712 
+           ■,■00 
+          9,000 
+         82,600 

—  9,400 

—  26,858 

—  1,295 
+           7,803 
+           3.262 

* 

Rs. 

19,07,000 

6,23,140 

60,98,000 

8.44.874 

2.45,900 

1,03,63,000 

108,24,600 

■6,94,^oo 

20,23,09a 

8,89,897 

3,72,aoo 

86,045 

Rs- 

+         14,000 

—  90,370 
+     3,05,000 

—  68,788 
+        20,700 
-^      1,40,000 
+      9.34.892 
+      a,66,to6- 

—  i«,6j« 

—  «•"? 
+        35,988 

+         ■7,559- 

•  From  Jan.  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME.                        ^ 

1  ^ 

Neek 
ading 

Amount. 

In.  or  Dec. 
onlastyear. 

in 

^      Amount. 

In.  or  Deo. 
onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific      ..  Ft 

b.J4 

■  ,450,000 

+    293,000 

32 

.58,821,000 

+  lj,o55,too. 

Denver  &  Rio  Grande 

,      7 

4^3.ooo 

+      82,900 

1: 

14,247,100 

+  ■,665,800 

Gr.  Trk.  Main  Line.. 

,     ^4 

£111,829 

+  £i3,^oi 

6 

£716.375 

+  £112,310 

Canada  Atlantic 

,     ^4 

£6,134 

+         £86 

6 

£42,075 

+       £7.295 

Gr.  Trk.  Western     . . 

<    ^4 

£22,740 

+     £3.166 

6 

£140.322 

+  £»8.423 
+     £ll.43» 

Do.  Det.,G.  H.&Mil 

,    ^4 

£7.219 

+    £1.770 

6 

£46,957 

Louisville  Si  Nashv'le 

,      7 

1,036,000 

+   ^55.000 

5 

5,466,000 

+      810,000 

National  of  Mexico  . . 

,      7 

919,00c 

—     28,000 

5 

5/J79,ooo 

—       ■6,000 

Southern 

,      7 

■,■35,000 

+  116,000 

5 

5,320,000 

+     463,00* 

Wabash 

,    ^4 

548,000 

+    103,000 

~ 

MONTHLY    STATEMENTS, 


HETT   EARNINGS   FOR    MONTH. 


Month.    Amount. 


In.  or  Dec. 

on  last  year 


NETT  EARNINGS  TO  DATE. 


In.or  Dec. 
onlastyear, 


Atchison 

Dec. 

Canadian   Northern 

j^ 

Canadian  Pacific   .. 

Cuba 

^ 

Do 

Denver  &  Rio 

J 

Erie 

Gr.Tr.  Main  Line.. 

Nov. 

Canada  Atlantic     .. 

Grand  Trunk  Westn 

Do.  Det.G.H.&Mil. 

Illinois  Central 

Ian. 

Louisville  &  Nashvl. 

Her 

Miss.  K.  &Texas  .. 

Ian. 

New  YorkCent.&H. 

Nov. 

NewYorKOut.&W, 

Der 

Natl,  of  Mexico 

Norfolk  &  Western 

Northern  Pacific    ,. 

Pennsylvania 

J 

Reading 

Southern  Pacific    .. 

Southern      , . 

Union  Pacific 

Wabash       .. 

,, 

dols. 
8,390,000 

334,400 
3,115,000 

211,383 
95,020 

551,700 
4,575,000 
£■55,400 

£■5,500 

£20,500 

£10,200 
5,080,000 
4,484,000 
2,115,584 
2,426,000 

637,000 
1,66^,000 
2,787,000 
4,390,000 
14,467,717 
1,996,886 
3,731,000 
5,028,000 
7,035,000 
2,346,000 


dols. 

+       222, 


49. 
919- 
37, 
20, 
58, 

=18. 

IJ; 

£4, 
249. 
506, 
110, 
631. 

53. 
410, 

—  I»25I 

-t-  2,267 

—  18, 

—  74. 
+  312. 
+  452, 
+     207, 


,000 
300 
000  j 
234 
8i5 
»256 
,000 
,800 
,100 
,900 
,800 
,000 
,oou 

.366 

,000 

,000 

,000 

,000 
,000 
,900 
,9bb 
,000 
,000 
,000  j 

lOOO; 


*  Gross  earnings,     t  burplus. 


dots 
52,598, 

2,108, 
20,069, 

1,019, 
347, 

4,5i'( 
28,447i 

£865, 

/32, 

£44. 

5,080, 

25.949. 


22,303,000 
4,449.000 
8,955,000 
17,330.00^ 
40,072,000 
69,546.924 
10,138,541 
27,219,000 
29,164,000 
47,851,000 
12,583,000 


dols. 
+  5,615,000. 
+  350,100 
+  6,028,000 
f  171.655 
+  24,470 
+  697,295 
+  2,379,000 
+  £11,500 
+  f  20,600 
+      ;fl7,50O 

+     £5,^50 

+  249,000- 
+  2,500,000 

+  5,034,000 

-H  109,000 
4-  521,000 
+  2,629,000 

-t-  2,427.000 

+  9.536.9CC> 
-I-  125,618 
+  4,293,000- 
+  1, 100,000 

+   5,2II,0OO 

+  1,367.000 


I 
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RAILWAY     TRAFFIC     RETURNS. 

FORKIGN. 

Alberta  Railway  and  Irrigation, — Earnings  for  7  days  ended 
Feb.  14,  $6,828,  increase  $2,582. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Feb.  11,  /4,858,  increase  /125  ;  aggregate  from  July  1,  ;f  138,044, 
increase  /25,670. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  Jan.  15, 
Rs.  87,000,  decrease  Rs.  3,000  ;  aggregate  from  Jan.  1, 
Rs.  1,77,000,  decrease  Rs.  32,500. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Jan., 
£9,063,  increase  £1,049;  aggregate  for  1  month,  /9,063,  in- 
crea.se  £1,949. 

Buenos  Ayres    Central. — Gross     receipts    for  Jan.,   /'17,312, 

increase  /5,504  ;  aggregate  from  July  1,  £;93,759,  increase  ^16,709. 

Canadian  Northern  Railway,— Traffic  receipts  for   7  days  ended 

Feb.  14,  $189,300,  increase  $68,600;    total  from  July  1,  $7,939,600, 

increase  $1,537,800. 

Cartagena  (Colombia)  Railway. — Receipts  for  Dec.  /22,292. 
Colombian  Northern. — Receipts  for  Dec.  /3,818,  decrea.se  /127. 
Egyptian  Delta.— Traffic  receipts   for  10  days  ended  Jan.  20, 
£6,676,     decrease    ;f  1,868 ;    aggregate  from   April    1,    /199,382, 
decrease  /12,269. 

r.ucknow  Bareilly  Railway.— Traffic  receipts  for  8  days  ended 
Jan.  15,  Rs.  32,321,  decrease  Rs.  3,578;  aggregate  from  Jan.  1, 
Rs.  67,194,  decrease  Rs.  15,127. 

Midland  of  W.  Australia. — Gross  revenue  for  Nov.,  £[^10,357, 
increase  £:549  ;  aggregate  from  July  1,  £;43,909,  increase  /3,514. 

Midland  Uruguay.— Receipts  for  month  of  Jan.,  £7M6,  de- 
crease £163  ;  aggregate  from  July  1,  ^50,540,  increase  ;f4,924. 

North  Western  of  Uruguay.— Traffic  receipts  for  Jan.  $20,500, 

decrease  $1,274  ;  aggregate  from  July  1,  $157,580,  increase  $14,646. 

Quebec  Central    Railway.— Traffic   receipts    for   the  2nd    week 

of  Feb.  $13,505,  decrease $1, 209  ;  aggregate  from  July  1,  $670,762. 

increase  $34,917. 

Quebec  and  Lake  St.  John.— Traffic  for  Nov.,  $53,251  ;  decrease 
$4,491.     Aggregate  11  months,  $550,984  ;  decrease  $37,091. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  8  days 
ended  Jan.  15,  Rs.  23,243,  decrease  Rs.  898;  aggregate  from 
Jan.  1,  Rs.  46,927,  decrease  Rs.  8,395. 

Uruguay  Northern.— Gross  receipts  for  month  of  Jan., /l, 702, 
decrease  /362  ;  aggregate  from  July  1,  £^12,616,  increase  /975. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  7  days 
ended  Jan.  31  amounted  to  $3,708. 

English. 

Cleator  and  Workington  Junction— Receipts  for  7  days  ending 
Feb.  13,  /1, 204,  decrease  £^68;  aggregate  from  Jan.  1,  /7,135, 
decrease  /507. 

Cockermouth  and  Keswick  Railway.— Receipts  for  7  days 
^".'^l"!  ?''''•  12,  /664,  increase  /17 ;  aggregate  from  Jan.  1. 
£3,848,  decrease  /356. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
week  ended  Feb  12,  /466,  increase  /21  ;  aggregate  for  7  weeks. 
£2,966,  increase  £291, 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
Bath  Electric— Traffic  receipts  for  week  ending  Feb  9   /629 
increase  /46  ;  aggregate  for  6  weeks,  £:3,936,  increase  /343  ' 

'        y^'l  7""=""  "'7^   ^"d    Carriage.— Traffic    receipts    for    week 

'  /"4'n,4  "■  ^A'^^^-  '"^'^^^'^  ^''^7:  aggregate  from  Jan.   1, 

£32,104,  increase  £:3, 622;   31  miles. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Feb.  11,  ^28,330  ;  434  miles 

Burnley  Corporation.— Traffic  receipts  for  week  ending  Feb.  12 
£1^75.  increase  £:26;    aggregate   from   Jan.   1,  ;f 6,854,  increase 

^=^Ji^''"    United— Traffic   receipts    for    week    ending   Feb.  11 
/501        '""^''^  ^^^^'    ^Si^'^fe'^"^  from  Jan.  1,   ^29,796,  increase 
r,^^^",n''^'-    '^°'°''    Cab,— Receipts    for    week     ending   Feb.   12, 
incr;aieV5"'?7r      ^'^^^'    ^'^'^^^^^  ^'°'"    ^"8-    ^-    ^f^O.lOC, 

Hastings  and  District.-Traffic  receipts  for  week  ending  Feb,  10, 
£688,  decrease  /28:  aggregate  from  Jan,  1,  ;f4,277,  increase  /ig. 

isle  of  Thanet.— Traffic  receipts  for  7  days  ending  Feb  12  /235  ■ 
mcrease  ;f29  ;  aggregate  from  Oct.  1,  /5,415,  decrease  ;f57  ' 

Feh""s  /.7?,o'^-^°""'^"t'^'*'''''"^  '■'^^'^'P'^  ^°'  ^'^^k  ending 
/?fir4Vo4  •  •  '""'^••^-^'^  ;^^.919;  aggregate  from  April  1, 
i,  1,664,695,  increase /108, 994.     Miles  129J,  against  12''* 

London  General  Omnibus,  Road  Car  and  Vanguard  —Traffic 
receipts  for  week  ending  Feb.  12,  /27,352,  decrease  /1 ,084;  aggre- 
gate from  Oct.  1.  £:570,805,  decrease  /63  256 

London  Unitecl-Traffic  receipts  for  week  ending  Feb.  12. 
il,907''"'""^''^^^  aggregate  from  Jan.  1.  /32,074,  increase 

/-/Tr,^'"'^'^  Trams.— Traffic  returns  for  week   ending   Feb     !-> 
£L340,  increase  £:i2 ;  aggregate  from  Oct.   1.  /28.577.  decreas^ 

Sunderland  District.-Traffic  receipts  for  week  ending  Feb.  9, 
/358,  decrease  ^56;    aggregate  for  15  weeks.  ;^6,061,  decrease 

Yorkshire  (West  Riding)  Electric-Traffic  receipts  for  week 
-ending    leb.    13,  ;f  1,314.  increase  ;<:256 ;  aggregate  for  7  weeks. 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  7  days  ending  Feb.  11, 
/42,601,  increase  /3,896;  aggregate  from  Jan.  1.  /254,622,  increase 
/22,505. 

Auckland  Electric. — TrafiSc  receipts  for  28  days  ending  Jan.  28, 
;f  14,972,  increase  ;f  1,261  ;  aggregate  from  Jan.  1,  /■14,972.  in- 
crease ;^591. 

Bombay  Electric— Receipts  for  Dec,  Rs.  2.28,819.  increase 
Rs.  24,944. 

Brisbane. — Traffic  receipts  for  month  of  Jan..  ;fl7,090.  increase 
/■l,730  ;  aggregate  for  1  month  /17,090,  increase  £1,730. 

British  Columbia  Electric. — Nett  earnings  for  Dec,  $99,824. 
increase  $11,309.  Ag.^regate  nett  earnings,  including  income  from 
investments  from  July  1  to  Dec.  31,  $657,366,  increa.se  $122,227. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec,  /■28,473,  in- 
crease ;f3,930  ;  aggregate  for  6months,  ^155,152,  increase  ;^18,175. 

Calcutta, — Traffic  receipts  for  week  ending  Feb.  12,  Rs.  51.710, 
decrease  Rs.  306. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan..  Cape 
Town,  /11,271  ;  Port  Elizabeth,  /3,403. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
Jan.,  /2,715,  increase  £943. 

Kalgoorlie  Electric. — Gross  receipts  for  Jan.,  £3,172. 

Lisbon  Electric. — Earnings  for  Nov.,  $127,866. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Feb.  15, 
Rs.  19,944  ;  increase  Rs.  509;  aggregate  from  Jan.  1,  Rs.  63,592, 
increa.se  Rs.  1,570. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for  Jan.. 
/53,000. 

Mexico.— Nett  earnings  for  month  of  Dec,  $245,730,  increase 
$20,810  ;  aggregate  nett  earnings  from  Jan.  1,  $2,719,128,  increase 
$185,647. 

Monte  Video  United.— Gross  receipts  for  Jan.,  /29,302,  increase 
£3,095  ;  aggregate  for  3  months,  /76,295,  increase  £b,')19,. 

Para  Electric— Receipts  for  week  ending  Feb.  14,  /3,399,  in- 
crease £439  ;  aggregate  for  11  weeks,  ;f34,832,  increase  /4,887. 

Perth  (W.A.)  Electric— Gross  receipts  for  week  ended  Feb,  11. 
£1,558.  increase  /99 ;  aggregate  from  Jan.  1,  £'i,129,  increase 
£538. 

Puebla. — Nett  earnings  for  Jan.,  $38,500. 

Rangoon  Electric— Tramway  receipts  for  Jan.,  /4,972,  increase 
£142  ;  aggregate  for  1  month  ^4,972,  increase  /142. 

Rio  de  Janeiro, — Gross  earnings  for  5th  week  of  1910. 
$28,034,  increase  $64. 

Sao  Paulo. — Traffic  returns  for  Dec,  nett  earnings,  $144,365, 
increase  $7,365  ;  aggregate  from  Jan.  1,  $1,515,273,  increase 
$64,719. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  Nov.. 
$580,794,  increase  $54,221  ;  aggregate  from  July  1,  $6,354,177, 
increase  $507,636.  Nett  traffic  receipts,  $307,750,  increase 
$40,957  ;  aggregate  for  11  months,  $3,371,391,  increase  $422,548. 


ENGLISH   RAILWAYS. 


Name, 


Baker  St.  and  Waterloo     . . 

Barry 

Brecon  and  Merthyr 

Cambrian 

Central  London        . .         ',\ 

Charing  Cross,  Euston  and 

Hampstead 

City  and  South  London      . . 

Furness  

Great  Central  . . 

Great  Eastern 

Great  Northern  and  City   . . 

Great  Northern 

Gl.  N.,  Plcc,  &  Brompton. . 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. . 

Lon.  Brighton  &  S.  Coast  . . 

London  &  North  Western.. 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Sot;thend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern  . .        W 

North  London 
North  Stattordsfaire  . . 

Rhyraney         

South  Eastern  &  Chatham!! 
Tafl  Vale         


Caledonian 

Glasgow  &  South  Western. . 
Great  North  of  Scotland     . . 

Highland         

North  uritish 


{  From  Jan.  t. 

SCOTCH  RAILWAYS. 


Keb. 


79.906  ,'+  j.aas 

30,330  i+  700 

7,330  I—  3*> 

8.4<l3     +  S4 

86,149  I  4.  3,646 


•33,734 
3«.3'7 

l6i64l 
167,086 


+    «.J»7 

-  700 

-  18 
+   S.IM 


Bellast  and  County  Down  . 
Cork,  Bandon  &  S.  Coast  . 
Great  Northern 
Midland  Great  Western     . 


IRISH   RAILWAYS. 


Feb. 


a.336 

M77 

16,938 

^   8.903 


1J« 

103 


.4061— 


t  From  Jan.  i. 


57.435 


810 

+     ».99» 
—    3,ai4 
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XTbe  Jnvestors'  TRevfew. 


Febriarv  19,  1910. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     £6,000,000 


FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES,  PENSIONS,  IEASEH01D,BURCLARY 

TRANSIT  OF    SECURITIES     FIDELITY,   PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY    AND  WORKMEN'S    COMPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh  :  35,  St.  Andrew  Square. 

London:  3,  King  William  Street.  B.C. 

ROYAL  EXCHANGE  ASSURANCE. 

INCOKPOKATED  A.D.   1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PLATE  CUSS,  EMPLOYERS'  LIABILITY 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 

H»o   Officii     Royal    EXCHANGE,    LONDON,    E.G. 

Weit    Enil    Offioa:     4«,    PALL     MALL.    B.W. 

ASSURANCE     COMPANY 
LIMITED. 

Established  lyHz. 

Head    Offices     is    &    70,     LOMBARD    ST.,     LONDON,     E.G. 

Total  Assets  Exceed  £7,B00,000. 

Claims    Paid    exceed    iQ47,000,000. 

The  Company  transacts  all  the  principal  classes  of    Insurance   business  on 
advantageous  terms  including 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor. 
G.  H.  RYAN,  General  Manager. 


TLbc  investors'  TRevlevp* 

The    Week's    Money     Market. 


Bank  Rate  3  per  cent.     (Reduced  from  3^  per  cent, 
on  Thursday,  February   10,   1910.) 


Norfolk  House,  Friday  Evening. 

The  political  situation  continues  to  dominate  the 
Money  market,  where  the  position  remains  much  about 
the  same  as  a  week  ago.  Credit  is  still  exceptionally 
abundant  for  this  period  of  the  year,  and  the  figures 
of  the  Bank  return  would  seem  to  indicate  that 
although  the  taxes  are  not  being  paid  over  to  the 
Treasury  the  money  tO'  meet  them  is  being  sent  up  from 
the  provinces  as  usual,  and  is  finding  temf)orary  em- 
ployment in  the  short  loan  market.  With  these  addi- 
tions to  floating  supplies  lenders  have  occasionally 
found  themselves  with  balances  over  which  they  had 
difficulty  in  placing,  but  the  turnover  in  connection 
with  dividend  disbursements  and  calls  on  new  issues 
has  been  on  a  pretty  large  scale,  and  as  a  rule  the 
charge  for  day-to-day  loans  has  ranged  from'  i-i^  per 
cent.,  and  has  eveni  risen  to  i|  per  cent,  at  times. 
Weekly  fixtures  have  not  displayed  the  same  tendency 
towards  ease,  but  that  was  only  because  most  of  the 
clearing  banks  have  refused  to  lend  at  a  lower  rate 
than  they  are  paying  on  deposits.  Supplies,  however, 
have  been  obtainable  in  other  quarters  under  that 
figure,  and  a  good  deal  of  business  was  arranged  at  ij 
per  cent.,  especially  during  the  last, day  or  two.  The 
India  Council,  after  charging  ij  per  cent,  for  renewals 
for  a  month,  had  to  give  way,  and  on  Thursday  ac- 
cepted i^  per  cent,  on  a  large  amount  renewed  for 
about  five  weeks.  Next  Tuesday  market  supplies  will  be 
augmented  by  the  repayment  of  ;£"3,ooo,ooo  Treasury 
bills,  and  at  present  it  looks  as  if  the  superabundance 
must  continue  for  at  least  some  weeks.  What  will 
happen  when  the  income-tax  collector  receives 
authority  to  put  the  screw  on  It  is  impossible  to  say, 
but  the  market  is  of  opinion  that  the  collections  will  be 
neutralised  by  the  repayment  of  the  large  amount  of 
floating  debt,  and  that  there  will  consequently  be  little 
or  no  change  in  the  position. 

Discount  rates  have  naturally  given  way  under  the 
pressure  of  money,  but  the  market  has  been  steadier 
than  might  have  been  expected.     For  one  thing,   the 


supply  of  bills  has  been  rather  larger,  and  with  the 
uncertain  outlook  buyers  have  mostly  contented  them- 
selves with  taking  just  what  they  required  to  replace 
maturing  paper.  The  leading  houses  quoted  2-^^  per 
cent,  for  all  dates,  but  those  who  wanted  bills  had  to 
accept  lower  rates,  and  for  maturities  up  to  four 
months  the  rate  may  be  called  2^-2^  per  cent.  Longer 
dated  paper,  however,  was  less  in  favour,  and  the 
quotation  for  sixes  has  been  more  like  2-^-2j  per  cent. 
Tenders  on  Monday  last  for  ;^2, 000,000  one  month 
Treasury  bills  and  ;^i, 500,000  six  months'  amounted 
to  ;£i^6,749,ooo.  .Applications  for  the  former  at 
£gg  17s.  2d.  received  about  13  per  cent.,  and  for  the 
latter  at  £g8  17s.  gd.  about  42  per  cent.,  the  average 
rates  being  respectively  ^^Ti  14s.  8.4od.  and 
;^2  3s.  6.3id.  The  Japanese  and  other  special  buyers- 
do  not  appear  to  have  competed,  and  it  was  generally 
understood  that  the  banks  or  the  discount  market  had 
got  the  greater  part. 

A  good  deal  of  uncertainty  prevailed  as  to  the  des- 
tination of  last  Monday's  arrival  of  raw  gold,  and  it 
was  said  that  not  only  were  there  indications  of  Con- 
tinental competition,  but  that  some  of  the  clearing 
banks  were  disposed  to  buy.  Nothing,  however,  seems 
to  have  occurred,  and  a  good  proportion  of  the  amount 
available  when  delivered  by  the  refiners  found  its  way 
to  the  Bank.  On  the  other  hand,  the  Bank  on  Thurs- 
day lost  ;^292,ooo  taken  out  for  South  America  and 
;£73 10,000  shipped  to  Paris,  the  latter  transaction  being 
a  repayment  of  gold  sent  to  India  on  Elgyptian  ac- 
count some  time  ago. 

In  addition  to  ;^i48,oc)o  from  abroad,  ;^6oi,ooo  in 
gold  came  back  from  the  countrv-  during  the  Bank 
week,  increasing  the  stocks  of  coin  and  bullion  to 
,1^37,325,000.  At  the  same  time  the  note  circulation 
was  reduced  by  ;^27 1,000,  so  that  the  reserve  has  risen 
by  ;^r,020,ooo  and  now  amounts  to  ;£r28,247,ooo. 
This  compares  with  ;^26,948.c)oo  at  the  corresponding 
date  a  year  ago,  and  the  position  would  be  very  satis- 
factory were  it  not  that  the  accretion  is  almost  en- 
tirely due  to  internal  movements,  and  does  not  repre- 
sent real  strength  such  as  would  be  derived  from  im- 
ports of  gold.  All  of  the  addition  to  reserve  has  gone 
on  to  Public  Deposits,  which  are  ;^i,o87,ooo  up,  and 
the  market  resources  have  been  reduced  by  ;^526.ooo 
owing  to  a  decrease  of  ;{5'4i2,ooo  in  Other  Securities, 
which,  although  it  is  due  to  some  private  transactions 
of  the  Bank,  is,  of  course,  reflected  in  Other  Deposits. 

V^ery  few  calls  on  new  issues  are  payable  during  the 
coming  week,  and  with  the  exception  of  ;^375.ooo 
due  on  Ceylon  Government  3^  per  cent,  inscribed  stock 
on  Monday  no  single  item  is  worth  special  mention. 

Tenders  will  lie  received  on  Wednesday  next  for 
Treasury  Bills  to  be  issued  to  the  amount  of 
;^4, 000,000.  The  bills,  which  are  a  fresh  issue,  will 
l>e  dated  February  28,  and  will  l>e  payable  at  one 
month  after  date. 

Silver. 

The  reopening  of  the  Chinese  markets  after  the 
New  Year  holidays  was  followed  by  a  strong  demand 
for  silver  from,  that  quarter,  and  prices  for  silver  were 
promptly  advanced  to  24d.  per  oz.  for  spot  and  future 
delivery.  A  temj>orary  reaction  of  -^gd.  to  23-J^d.  in 
the  cash  quotation  took  place  when  the  first  rush  was 
satisfied,  but  forward  metal  remained  steady  on  Indian 
support,  and  later  prices  recovered  to  24^d.  per  oz. 
for  both  positions  owing  to  a  revival  of  the  Chinese 
inquiry  and  purchases  on  Indian  and  Continental 
account.  To-day,  however,  China  was  selling,  and 
prices  weakened  to  24d.   and  24^^.  per  oz. 

•'Vpplications  for  the  Rs.  1,00,00,000  Council  drafts 
in  India  amounted  to  Rs.  3,64,00,000  in  bills  and 
Rs.  3,36,00,000  in  telegraphic  transfers,  and  of  these 
Rs.  52,00,000  were  allotted  in  bills  and  Rs.  48,00,000 
in  transfers,  lenders  at  is.  4T^d.  and  is.  4  3-32d.  p>er 
rupee  receiving  about  20  per  cent.  Next  Wednesday 
another  Rs.  1,00,00,000  will  be  offered.  From  the 
commencement  of  the  financial  year  to  the  15th  inst. 
the  total  sales  were  Rs.  30,23,86,884  realising 
;^2o,  181,939,  compared  with  Rs.  17,91,14,602  for 
;^ii,89i,i8o  up  to  February  16  last  year. 


:-^' 


February  ig,  1910. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32.  for  the 
Week  ending  on  Wednesday,  Feb.  10,  1910. 
ISSUE    DEPARTMENT. 


Notes  Issued 


£ 
34.654, «75 


£54,654, 175 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Conunissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£ 
,.     14,553.000 
3,489.999 


8,978.365 

44.238,501 

43,213 


Dated  February  17,  1910. 


£71,303,078 


Government  Securities  .. 
Other  Securities     .. 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 
7,434,900 
36,204,173 


£54,654,175 


£ 

14,013,424 

29,042,633 

27,126,025 

1,120,996 


£71,303,078 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
Feb.  17. 

Fe    .9, 
1910. 

Feb. 16, 
1910. 

Increase. 

Decrease. 

£ 
3.452,077 
12,062,503 
41,156,961 

45,968 

14,73", 155 
29,591,613 
26,948,041 

Liabilities. 
Rest 

Pub.  Deposits . . 
Olher    do. 
7  Day  Bills 
Assets. 
Gov.  Securities- 
other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rale 

£ 

3,474,090 

7,891,151 

44,764,088 

12,675 

14,013,424 
29,454,525 
27,227,055 

£ 

3,489,999 

8,978,365 

44,238,501 

43,213 

14,013,424 
29,042,633 
28,247,021 

£ 

'5,909 
1,087,214 

30,538 
Decrease. 

411,892 

£ 

525,587 
Increase. 

1,019,966 

1,545.553 

1,545.553 

£ 

38,507,120 

37,005,161 

50J  p.c. 

3  „ 

27,798,685 
36,575,740 

5l2pc. 
3      „ 

27,528,150 
37,325,171 

53    PC- 
3      ,. 

Increase. 

£ 

749,431 

lip.C. 

Decrease. 

£ 
270 ,535 

Foreign  Bullion  movement  for  week  £148,000  in. 
LONDON   BANKERS'  CLEAKING. 


1909. 

1909. 

1908. 

Increase. 

Decrease. 

Jan. 

1,039,142,000 

956,325.000 

82,817,000 



Feb. 

1,020,900,000 

962,911,000 

57,9^9,000 

— 

Mar. 

1,286,404,000 

1,202,274,000 

84,130,000 

— 

Apr. 

969,6^9,000 

915,378,000 

54,261,000 

— 

May 

1,065.46^,000 

876,646,000 

188,817,000 

— 

June 

1,381,529,000 

1,190,266,000 

191,263,000 

— 

July 

1,047.598,000 

9i5,855.0f)0 
845,831,000 

131,743,000 

— 

Auk 

968,463,000 

122,632,000 

— 

Sept. 

1)196,922,000 

1,089,113,000 

107,809,000 

— 

Oct. 

1,061,176,000 

888,273,000 

172,903,000 

— 

Nov. 

1,111,477,000 

952-352,000 

159.125,000 

— . 

Dec. 

1,434,842.000 

1 ,274,096,000 

160,746,000 

— 

13,583,555.000 

12,069,320,000 

1,514.235,000 

_ 

Week  ending 

1910. 

1909. 

J. in.      5 

232.792,000 

237,075,000 

— 

4,263,000 

M      12 

346,218,000 

244.950,000 

1,268,000 

— 

„      19 

309,529,000 

275.323,000 

34.206,000 

— 

..      26 

23^,256,000 

223,685,000 

14,571,000 

_ 

I'eb.      2 

337,221,000 

298,044,000 

39.177,000 

— 

..        9 

24i,473.o«> 

233.996.000 

7,477,000 

— 

,.      16 

31a, 190,000 

272.448,000 

45,742.000 

— 

1.923,679,000 

1.785,521,000 

138.158,000 

— 

TREASURY   BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Monday  for 
/1, 500, 000  in  six  months',  and  /2, 000, 000  in  one  month,  Treasury 
Hills,  when  the  total  applied  for  was  /6, 749, 000.  Applicants  for 
the  former  series  at  £9S  17s.  9d.  per  cent,  received  about  42  per 
cent,,  while  those  for  the  one  month  bills  at  /'J9  17s.  2d.  per  cent, 
received  about  13  per  cent.,  the  average  rate  being /2  3s.  6  31d. 
for  the  six  months'  bills,  and  /I  14s.  8.40d.  for  the  one  month  bills. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1910, 

3,000,000 

3  months 

Feb.  22        ■ 

3  17    8 

3,000,000 

3  months 

March  6 

3  14  " 

1,500,000 

2  months 

March  lo 

3     I    4j 

3,000,000 

I  month 

March  lo 

2     I    82 

4,000,000 

2  months 

March  17 

3    3    2i 

2,000,000 

I  month 

March  17 

I  14    83 

1,800,000 

3  months 

March  iS 

3  15     63 

3,500,000 

6  months 

March  27 

2      5    10 

2,500,000 

6  months 

April  28 

3  11     8 

i,7iX),ooo 

6  months 

June  18 

3*0 

2,500,000 

6  months 

July  10 
July  27 

a  19    4I 

3,500,000 

6  months 

3     6     5I 

1,500,000 

6  months 

Aug.  17 

a    3    H 

♦800.000 

32,300,000 

The  following  bullion  movements  on  foreign  accoant  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Saturday— Bars 

,,     — Australia.. 
Tuesday — Bars 

„        -Egypt      ... 
Wednesday —Bars  .. 
Thursday — Bars 
Friday — Bars. . 

Nett  e£Sux.. 


jCS.ooo 
5,000 
12,000 
19,000 
47,000 

z  49.000 
29,000 

354.000 

3^620,000 


Withdrawal*. 


Monday — S.  America.. 
Thursday — S.  America 

,,      — Buenos  Ayres 
Friday— Paris   ., 


242,000 

50,000 

310,000 


£620.000 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Feb.  12.) 


Rbvbnub. 


Expenditure. 


Customs          561,000 

Excise 492,000 

Estate,  &c..  Duties  ..         ..  500,000 

Stamps 226,000 

Land  Tax  and  House  Duty.  50,000 

Property  and  Income  Tax. .  800,000 

Post  Oflfice       890,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (reissued)   . ,  — 

Miscellaneous. .         . .         . .  12,922 

Bullion  advance  repaid       . .  — 
Repayment  of  Advances  for 

Interest      on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

Telegraph  Acts          ..         ..  50,000 

Naval  Works  Acts    ..         ..  — 

Military  Works  Acts            . .  100,000 

Land  Registry  Acts  . .         . .  — 

Public   Bidgs.  Expenses  Act  87,000 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan  Repayments..  — 

Ways  and  Means  Advances  3,000,000 
Temporary   Advances  Deli- 

cieiicy            — 

Suez  Canal  Drawn  Shares..  — 
Decrease      in      Exchequer 

balances        1,555,^44 


^8,324.566 


National  Debt  J5ervice 

Other  Consolidated  Fund 
Charges        

Payments  to  Local  Taxa- 
tion      

Supply  Services 

Bullion  Advances      .. 

Treasury  Bills  (nett  amount) 

Advances  for  Interest  on 
Exchequer  Bonds  . . 

Exchequer  Bonds  issued  — 
Less— Paid  oflf  by  National 
Debt  Commissioners 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)     

Public  Buildings  Expenses 
Act,  1903       

Public  Offices  Site  (Dublin) 
Act 

Suez.  Canal  Drawn  Shares 
in  reduction  of  Debt 

Cunard  Loan  Repayments — 
Issued  to  National  Debt 
Commissioners 

Surplus  Revenue  applied  to 
Reduce  Debt 

Surplus  Revenue.  1907-8,  ap- 
plied under  Sect.  9  of 
Finance  Act,  1908  . . 

Deficicncv  Advances  repaid 

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances       


4.798 


44.435 
2.275.335 


r8. 32  4. 566 


BANK  OF  FRANCE   (25  francs  to  the  £). 


Feb.  17. 1910. 

Feb.  10,  igio. 

Feb.  3, 1910. 

Feb.  18, 1909. 

£ 

£ 

£ 

£ 

Gold  In  hand   . . 

I39,>90,56o 

139.^7,640 

139.053.  >20 

M5.8<3.5» 

Silver  in  hand.. 

34,82li,96o 

34,891,320 

34,985,800 

35,457,200 

BiUs  discounted 

35,280,320 

36,117,560 

46,551,920 

30,871,400 

Advances 

20.768,360 

20,874,400 

20.862.110 

20,401,840 

Note  circulation 

209.115,800 

2:1,785,960 

218,586,280 

I93.277,9«> 

Public  deposits 

2.195,760 

1,706,760 

1.604,680 

10,006,080 

Private  deposits 

a5,239,»4<' 

24,797,120 

25,752,000 

29,8o4,4flo 

Proportion  between  bullion  and  circulation  83i  per   cent,  against  82^  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation 

Nett  deposits 


Feb. 11,1910. 


£ 
52,996,000 
13,610,000 

2*4,674,000 
10,102,000 

247,084,000 


Feb.  s,  191a  Jan.  29,1910.  Feb. 13,1909. 


33,942,000  I  53,962.000 
13,990,000  ;  14,806.000 
246,538,000  1  243,696,000 
10,156,000  i    10,242,000 


54,778.000 
16.042.00;: 
265,264.000 
9.786.000 


250,544,000  248,142,000  {'  375,682,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  eiceeas  this  sum  by  £4,835,000,  against  an  excess  last  week  of 
i'5,346,oix). 

IMPERIAL  BANK  OP  GERMANY  (20  marks  (0  the  £). 


Treasury  Notes 
Cash  in  tiand  . . 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Pablic  deposits 


Feb.  IJ,  1910.  Feb.  7,  1910.  Jan.  31,1910.  Feb.  ij.igog. 


£ 

3,375.100 
55,035,300 
37,151,300 

3,096,400 
72,262,200 
34.452.400 


£ 

3,»47.930 
52,688,250 
38,652,300 

3,«4>,300 
75.977,850 
28,342,550 


£ 

3,203,100 
52.981.85a 
4i,9«?,350 

4,476.700 
76i97a.7<» 
30,031,850 


55.218.250 
36.a3.030 
JJ88.900 
69.067,00c 
34.333.850 


Note  circulation  below  legal  maximum  £11,137,600  againit  £*,i*i,iy>  below 
the  legal  inaxltnum  last  week. 


•Issued  privately. 


AUSTRIAN-HUNGARIAN 

BANK  (24 

crowns  to  the  £). 

Feb.  7, 1910. 

Jan.  31.  1910. 

Jan. ta, 191a 

Feb.  6, 1909. 

Gold  reserve  . . 
Stiver  reserve. . 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 

56,5«o.54» 
«2,975,»30 
2,500,000 
<,  302, 1 25 
82,240,958 
ai.018.542 

56,560,833 
12.964,615 
t,50o,ooa 
t,3io,583 
84,98i,79» 
21,971,916 

3«.593,30o 
n.9>7.6»3 
2,500,000 
a.298.083 

79.087.J9* 
18,690,115 

£ 
50,4»o.33J 
it.7»t.3i3 
2,500,000 
2,971,541 
80,014,291 
21,709.667 

26o 
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BANK  OF  RUSSIA  (10  roubles  to  the  £}. 


Jan.  23/Feb.5, 
!         1910. 


Gold i 

Silver  and  subsidiary' 

coin j 

Advances     and     bills 

discounted   . . 
Securities     belonging' 

10  the  Bank  . .  ..' 
Notes  in  circulation  . . ; 
Deposits  and  current! 

account  . .  ..| 
Treasury  account      .  .i 


£ 
1.541.307 

7.641,758 

4,466,957 

6.619,668 
7,189,489 

1,283,668 
4.371.804 


Jan,  16/29, 
1910. 


Jan.  8/21,     Ijan.  23/Feb.  5, 


1910. 


1909. 


141,973.185 

7,574,094 

44.643,391 

6,596,971 
115,161,909 

53.127.431 
21,759,699 


141,401,372 

7,307,266 

45,873,215 

6,729,091 
116,063,508 


54,088,844  !    46,557.752 
19,431,538  I    23,493,432 


£ 
121,425,852 

7.637.715 
46,416,734 

9,076,470 

107.337.040 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Feb. 12, 1910. 

Feb.  5, 1910. 

Jan.  29,1910. 

Feb.  13, 1909. 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation    .. 
Current  Account  Deposits     . . 
Dividends  Interests     .. 
Government  Securities 

16,143,498 

30,699,779 

5.3I2,2?9 

30,991,139 

25,312,368 

67,618,268 

19,930,628 

1,311,240 

4,843,099 

£ 
16,137,436 
30,730,748 
5.232,279 
31,257,223 
25,006,407 
67,572,232 
19,648,348 
1,523,852 
4,881,815 

16,134,846 

30,998,029 

5,275,552 

31,184,233 

25,203,324 

67,168,739 

19,856,674 

1,724,530 

5.969.438 

15,84^,043 
32,308,279 
3.152,225 
30,482,268 
25.152.796 
66,592,637 
19.371,831 
1,492.541 
6,535,790 

BANK  OF  ITALY  (25  lire  to  the  £). 


Jan, 10, 1910 

Dec.  3I.1909- 

Dec. 20,1909. 

Jan.  10,1909 

Total  cash          

■Inland  Bills        

Foreign  Bills 

Advances 

Government  securities 
'Circulation 
Deposits  at  notice 
'Current  accounts 

42,692,640 
15.795,280 
2,So8,o8o 
4,250,840 
6,710,120 
57,026,880 
4,653,680 
2,780,360 

42,620,920 
17,086,160 
2,851,960 
4,966,240 
6,li66,l6o 
57,669,S«o 
5,068,240 
2,054,960 

42,708,160 
15,582,560 
2,718,000 
3,928,520 
6,927,400 
56,009,200 
4,776,680 
2,589,840 

£ 
4«,404,040 
14,852,680 
2,803,360 
2,731,640 
6,614,160 
55,402,800 
4,996,920 
3.468,560 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Feb. 9,  igio.  Feb.  3, 1910.  Jan.  27,1910.  Feb.ii, 1909. 


£ 

6,331,040 
25,581,320 
31,556,160 
3,341.880 


£ 

6,405,840 
25,778,680 
31,579,800 

3,831,520 


£  £ 

0,333,280     6,251,240 

26,353,680  )  24,202,440 

32,163,280  I  29,879,480 

3,388,680  I  3,470,400 


SWISS  NATIONAL  BANK  (25  francs  to  the  £}. 


Feb.  7, 1910. 

Jan.  31,  jgio. 

Jan.  23,  1910. 

Feb.  6, 1909. 

Gold 

Bills      

Note  circulation 
Short  term  advances. . 

£ 
5,050,140 
3,596,056 

8,8j9,840 
684.544 

5,026,708 

3,959,528 

9,068,340 

747.572 

5,058,264 
4,384,328 
8,628,656 
1,127.172 

4,6&),252 

2,827,328 

6,859,912 

819.528 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


Usance. 

Feb.  8. 

Feb.  10. 

Feb.  15. 

short 

I2-2g 

I2"2| 

12-41 

12-2J 

3  months 

i2-4i 

12-4J 

3  months 

25-382 

25-4i  i 

25-485 

3  months 

20-66 

20-65 

20-65 

3  months 

20-66 

20-65 

20-65 

cheques 

25-182 

25-l7i 

25-18 

3  months 

25-382 

25-37* 
25-38S 

25-38 

3  months 

25*3Si 

25-38 

3  months 

25-46i 

25-46i 

25-45 

3  months 

24-33 

24'32 

24-32 

3  months 

25 

asfs 

251^, 

3  months 

25-582 

25583 

25-5li 

60  days 

48f 

3  months 

43^ 

435 

43i 

3  mouths 

47i 

474 

47A 

3  months 

47h 

474 

474 

3  months 

i8-^6 

18-47 

18-45 

3  months 

18-46 

l8'47 

18-46 

3  months 

18-46 

18-47 

18-46 

Feb.  17. 


I2-2| 
12-41 

25-48! 

20-65 
20-65 

25-lsi 

25-374 

25-38I 

25-45 

24-31 

25A 

25-574 

48H 

43« 

47A 
47A 

18-45 
l8'46 
18-46 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

to 
u 

Last 
week's 

Latest. 

Place. 

D 

Last 
week's 

Latest. 

Paris 

chqs. 
chqs. 
sight 
chqs. 
chqs. 
slKht 
3  luths 
sight 
sight 
sight 

25-174 

25-29 

12-133 

20-474 

20-46^ 

24-074 

93-75 

4-86 

48 
2991 

25-174 

25-28J 

12-13J 

20*46 

20-45 

24-064 

4-864 
48 
26-90 

Antwerp 

Italy 

short 
sight 
3  mths 
9odys 
godys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

25-3oi 
2534 
110-20 

isAd. 

iMi^d! 
i/4Ad. 
l/8f^d 
2/4jd.. 

25-29! 

25-34 

110-26 

i5Ad. 

48Ad. 

iMfad. 

i/4Ad. 

1/941. 

2/4Ad. 

2/4M. 

2'  -^H. 

Brussels 

Amsterdam 

Berlin  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 
Singapore  .... 

Hamburg    

Vienna 

St.  Petersburg. 

New  York 

LiE'oon 

Madrid 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    ,. 

Madrid 

Lisbon       

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 

4 

4 

3 

3i 

4 

S 

5 

4i 

6 
4i 

5 

6 

6 

24-3 


Altered. 


I    Open  Market^ 
Latest. 


January  23,  190S. 
February  10,  1910. 
February  10,  1910. 
October  23,  1909. 
October  9,  1908. 
May  7,  1908. 

ianuary  27,  1908. 
lay,  1909. 
August2i,  1901. 
January  9,  1908. 
January  22, 1910. 
October  11,  1909. 
Dec.  9,  1909. 
Nov.  25,  1909. 


Last 
Week. 


3| 

4 
5 

4i 

5 


s 


OPEN  MARKET  DISCOUNT. 


Last  v.'eek. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills       2,^—2} 


This    week. 
Per  cent. 


Three  months 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 

Four  months 

Six  mouths 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

„  ,,         short  loan  rates 

Bankers*  rate  on  deposits 
Bill  brokers'  deposit  rate  (call)    . . 

„  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

,,  for  call  loans 


14 
ij-ii 


'til 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  March  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Feb.  22. 


Continuation  Days. 
Wed.,  Feb.  23. 
Men.  Mar.  14. 


Ticket  Days. 
Thurs.,  Feb.  24. 
Tues.  Mar.  15. 


Pay  Days. 
Fri.,  Feb.  25. 
Wed.  Mar.  16. 


No  complaint  reaches  us  from  any  part  of  the  Stock 
Exchange  unless  it  be  that  for  Foreign  Government 
bonds,  and  there  the  severe  taxes  levied  upon  Bourse 
transactions  in  France  and  Germany,  as  well  as  here, 
have  nearly  killed  inter-bourse  dealing.  The  busy 
market  continues  to  be  in  Rubber  shares,  and  there 
speculation  is  still  broadening  out.  Squads  of  players 
who  have  come  in  at  lo-vver  prices  daily  sell  out,  but 
their  selling  is  overborne  by  the  multitude  of  ne-w 
buyers,  and  no  matter  what  the  concern  may  be  whose 
shares  are  offered — indeed,  the  less  known  about  it  the 
better — they  appear  to  be  purchased  with  avidity  and 
forthwith  quoted  at  high  and  advancing  premiums.  As 
we  have  more  than  once  said,  the  time  that  must  elapse 
before  the  test  of  experience  can  be  applied  is  so  long 
as  to  give  infinite  play  to  the  imagination,  and  the 
gamble  is  on  all  fours  with  the  great  South  African 
furore  which  wrought  such  disaster  to  the  morale  and 
pockets  of  the  community.  But  there  is  no  resisting 
the  current  now,  and  it  would  be  perfectly  useless  to 
advise  caution  when  prices  are  mounting,  and  an  in- 
creasing multitude  is  stampeding  alter  gain. 

Another  market  which  is  beginning  to  show  con- 
siderable signs  of  activity  is  that  for  Home  Railway 
stocks,  and  it  will  be  dealt  with  in  its  place.  General 
business,  however,  is  better,  and^  brokers  tell  us  that 
tlie  great  bulk  of  the  transactions  are  small  purchases. 
People  have  money  to  invest,  or  to  play  viith,  and  they 
bring  business  of  the  very  best  type  to  the  Exchange. 
Naturally  under  conditions  like  these,  a  feeling  of  ex- 
hilaration pervades  the  "  House  "  and  the  street,  so 
much  so  that  political  rumours  and  speculations  are  in 
great  measlire  forgotten. 

Consols  and  Other  Trustee  Securities. 
On  the  week  Consols  are  a  trifle  lower,  but  they  have 
lately  been  stiffening  up,  partly  on  the  legend  that  a 
large  new  loan  is  to  be  negotiated,  and  also  because 
money  or  bankers'  credit  is  so  exceedingly  abundant 
that  large  amounts  have  been  borrowed  for  a  month 


February  19,  1910. 


Zbc  Jnvestora'  IRevfew. 


261 


at  li  per  cent.  Such  ease — and  it  is  just  as  great 
abroad — has  a  stimulating  effect  upon  all  high-class 
investment  stocks,  and  in  the  whole  list  of  Municipal 
securities  Manchester  3  per  cents,  and  Mersey  Dock 
3J  per  cents,  alone  show  any  recoil.  Tlie  other  move- 
ments, though  not  numerous,  are  upwards. 

In  the  Colonial  inscribed  list  there  is  not  a  single 
decline  from  one  end  to  the  other,  and  the  gains  of  J 
are  more  numerous  than  usual.  The  Colonial  and 
Foreign  Municipal  list  has  also  begun  to  give  indica- 
tions of  a  considerably  increased  demand,  and  the 
area  of  gains  there  is  larger  than  it  has  been  for  many 
a  week.  Business  still  flows  towards  Osaka  bonds 
more  than  to  any  other  individual  security,  but  the 
demand  grows  more  general,  and  seems  likely  to  in- 
crease. City  of  Auckland  5  per  cent,  debentures  have 
been  marked  up  4  on  the  success  of  the  new  issue. 

FOREIGX    GOVERN.MENT    STOCKS. 

In  the  Foreign  bond  market  there  is  also  a  fairly 
steady  investment  business  going  on  which  embraces 
not  only  Argentine,  Brazilian,  Chilian,  Chinese,  and 
Russian  bonds,  but  extends  to  some  of  the  Turkish 
loans,  and  blossoms  into  full  activity  in  Japanese  4J 
per  cents.  Prices  are  all  higher  where  they  have 
altered  in  these  groups,  and  the  only  weak  spots  are 
in  Costa  Rica  bonds  and  Greek  bonds.  Uruguay  issues 
have   risen   with  the   rest. 

Home  Railway  Stocks. 

Small  investment  buying  is  perhaps  more  con- 
spicuous here  than  anywhere  else,  and  the  speculative 
business  is  also  as  a  rule  quite  trivial,  but  the  market 
is  fairly  bare  of  paper,  and  as  both  the  foreign  trade 
returns  and- the  traffic  receipts  exercise  a  hope-stimulat- 
ing influence,  the  changes  on  the  week  are  the  most 
pleasant  seen  this  year.  Great  Western  and  South- 
western stocks  have  been  specially  active  on  the  prob- 
ability that  the  boards  of  the  two  companies  will  soon 
come  to  that  working  agreement  foreshadowed  in  the 
sp>ceches  of  Sir  Charles  Scotter  and  Lord  Churchill, 
and  the  stocks  of  both  companies  compared  with  the 
prices  of  former  years  look  cheap,  so  that  there  is  room 
for  further  improvement.  Caledonian  stocks  have  also 
come  into  favour,  and  the  news  that  the  board  is 
applying  retrenchment  to  itself  has  made  a  very  favour- 
able impression.  South-Eastern  deferred  stock  has 
risen  to  3oi,  and  at  no  point  of  the  slightest  import- 
ance is  there  any  weakness  shown.  Debenture  stocks, 
however,  have  not  been  wanted,  and  the  large  ones 
barely  retain  their  prices  ;  North- Western  3  fjercent., 
in  fact,  is  a  fraction  down.  Preference  stocks,  on  the 
other  hand,  shared  the  firmness,  but  the  business  done 
in  them  is  small.  They  as  a  rule  do  not  yield  investors 
a  tempting  return. 

Indian   and   Colonial   Railways. 

A  few  fractional  improvements  are  shown  in  the 
Indian  group  v^ithout  much  indication  of  increased 
business.  Considerable  disappointment  has  been 
caused  by  the  failure  of  the  Canadian  Pacific  board  to 
increase  the  dividend,  and  grumblers  allege  that  there 
is  enough  revenue  shown  to  have  paid  20  per  cent., 
but  the  reasons  for  thrift,  dealt  with  under  "  Passing 
Events,"  seem  cogent  enough  to  sustain  the  board  in 
its  policy  of  caution,  and  the  decline  in  price  of  the 
company's  shares  which  occurred  after  the  dividend 
announcement  has  not  been  sufficient  to  wipe  out  the 
whole  of  the  earlier  gain.  We  do  not  think  the  weak- 
ness will  endure,  especially  as  the  market  for  Grand 
Trunk  stocks  has  become  increasingly  active  at  ad- 
vancing prices.  In  "  Trunk  Preferences  "  the  rise  has 
been  from  4  to  6,  the  second  gaining  most,  and  the 
ordinary  stock  has  been  lifted  above  24.  Such  vigour 
has  had  a  favourable  influence  on  minor  stocks  of  rail- 
ways in  Canada,  such  as  .Alberta  Railway  stock,  and 
the  bonds  of  the  Canadian  Northern  Ontario  line.  A 
recovery  is  also  to  be  rtoted  in  Beira  income  bonds, 
and  in  the  bonds  of  the  Mashonaland  and  Rhodesia 
companies. 

United  States  and  Foreign  Railways. 

Compared  with  a  week  ago  Yankee  Railroad  shares 
are  up,  the  most  prominent  advance  being  in  Reading 


common.  This  is  followed  by  Rock  Island  and  Union 
Pacific,  in  lx>th  of  which  the  dealings  have  been  large. 
Denver  and  Atchison  shares  have  also  been  played 
with  vigorously,  and  there  has  been  a  steady  business 
in  Pennsylvania  Railroad  shares,  one  of  the  few  items 
of  this  class  bought  here  for  investment.  It  would 
appear,  too,  that  Europe  is  beginning  to  put  money 
into  Yankee  securities,  for  the  latest  report  to  hand 
is  that  nearly  ;^8,oc>o,ooo  worth  have  this  week  left 
New  York  for  this  side.  Success  may,  therefore,  once 
more  attend  the  bold  play  of  the  Wall  Street  financiers^ 
and  if  they  can  succeed  in  placing  their  paper  here 
they  will  have  no  difficulty  whatever  in  keeping  prices 
up  until  it  suits  their  play  to  let  them  down.  The  only 
active  market  amongst  bonds  has  Ijeen  in  the  prior 
lien  of  the  National  Railways  of  Mexico,  which  are 
being  bought  for  investment,  but  the  prices  of  a  good 
many  others  have  been  advanced  a  little  during  the 
week,  although  the  New  York  bond  market  is  said 
to  be  so  gorged  with  unplaced  paper  as  to  be  unable 
to  finance  any  more  just  at  present. 

In  the  Foreign  groups,  Argentine  continue  to  offer 
a  disappointing  spectacle.  Locusts  are  said  to  have 
done  considerable  damage  to  the  maize  crop,  and  the 
latest  traffic  receipts  have  been  poor,  no  doubt  partly 
because  of  the  holidays,  so  that  with  one  thing  and 
another  the  market  has  been  depressed.  No  large 
decline  has  occurred,  but  disapp)ointed  holders  keep 
dribbling  out  stock  on  a  reluctant  market,  and  quota- 
tions slip  back.  It  is  probable  enough  that  a  lean 
time  lies  ahead  for  holders  of  these  securities,  prices 
of  which  were  forced  up  too  heedlessly  in  1908  ;  but 
all  is  not  lost,  and  we  think  it  a  mistake  on  the  part 
of  those  who  have  purchased  outright  to  go  and  throw 
their  possessions  on  the  market  during  a  time  of  de- 
pression. In  doing  this  they  play  the  market  game, 
lose  their  money  to  it,  and  when  the  season  of  de- 
pression has  passed  away  and  prices  begin  to  recover 
again  will  very  likely  come  back  and  buy  above  the 
figures  at  which  they  sold.  It  is  much  wiser  to  have 
courage  and  to  hold  on,  because  better  days  must 
come  again  unless  we  are  to  suppose  that  Argentina  is 
to  stop  short  in  its  progress,  and  to  csease  either  to  be 
attractive  as  an  imimigrants'  country  or  to  be  able  to 
sell  its  ever  increasing  produce  abroad.  Presently, 
moreover,  traffic  receipts  are  sure  to  change  for  the 
better  were  it  only  because  this  is  the  centennial  ex- 
hibition year.  Elsewhere  the  movements  were 
generally  favourable,  although  business  was  small, 
even  in  |hot  Ispeculatlve  comers  like  the  'Mexican 
Railway  market.  A  rally  has  occurred  in  Guayaquil 
and  Quito  bonds,  and  some  of  the  Costa  Rica  Railway 
debentures  have  improved.  In  fact,  it  is  only  the 
Argentine  list  that  is  depressing. 

Banks  and  Breweries. 

Amongst  Bank  shares  prices  are  still  weak  in  a  few 
instances,  especially  in  shares  of  the  various  Egyptian 
banks.  Bank  of  Egypt  shares,  for  instance,  were  sold 
yesterday  under  34,  and  evidently  a  bear  party  is  at 
work  here,  not  in  London,  but  probably  in  Cairo  and 
Alexandria.  We  know  of  nothing  sf>ecial  to  cause 
the  depression,  although  the  management  of  British 
banks  in  Egypt  may  be  old-fashioned  enough.  The 
shares  of  leading  English  banks  are  steady  where  not 
a  little  higher,  and  business  is  more  active. 

Among  Breweries  there  is  only  one  rise  worth  men- 
tioning, Guinness's  stock  having  gone  up  10,  but  the 
declines  are  not  numerous.  Watney,  Combe's  pre- 
ferred stock,  however,  was  sold  yesterday  at  22. 

Commercial  and  Industrial. 
Most  of  the  changes  in  the  Commercial  and  In-, 
dustrial  markets  arc  favourable  to  the  extent  of  minute 
fractions.  Speculation  has  so  much  drifted  away  from 
this  great  market  as  to  deprive  it  of  business  of  all 
kinds,  and  consequently  there  is  nothing  interesting  to 
say  about  it.  Coats'  shares  keep  steady,  British  Oil 
and  Cake  Mills  shares  have  gone  up  a  little  on  the  fine 
profit  display,  Eley  Bros,  shares  have  improved,  and 
gains  are  shown  in  Henley's  ordinary  shares,  in  Inter- 
national Harvester  preferred,  in  the  shares  of  several 
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Nitrate  companies,  and  so  on.  Price's  Patent  Candle 
shares,  too,  have  moved  up,  and  Russian  Petroleum 
shares  are  firmer,  on  rumours.  Among  bonds  the 
movements  are  also  to  the  good  in  most  instances, 
and  no  particular  recoil  has  to  be  pointed  out,  none 
indicating  active  selling.  Changes  in  the  Electric  group 
are  nearly  all  favourable,  and  Mexican  Light  and 
Power  common  stock  is  6  higher  on  the  week.  The 
market,  though,  is  a  very  dead  one,  and  we  do  not 
know  that  much  is  to  be  inferred  from  jumps  such  as 
this,  and  in  Shawinigan  stock  or  Rosario  Electric  pre- 
ference shares. 

Financial  Land  and  Investment,  Financial  Trusts, 
Gas  and  Insurance. 

Quite  the  biggest  advance  in  the  Financial  Land  and 
Investment  group  is  15  in  British  South  Africa  second 
debenture  stock.  It  has  been  spinning  up  for  some 
time  in  sympathy  with  the  rise  in  the  shares,  which  are 
coming  into  view  again  as  an  active  instrument  of 
gambling  and  in  anticipation  of  a  glowing  report  from 
the  Chartered  Company's  board.  About  this  all  sorts 
of  pleasant  rumours  have  been  in  circulation  for  weeks. 
Peruvian  Corporation  securities  have  also  been  in 
steady  request  and  closed  higher,  nor  has  the  advance 
in  Pekin  Syndicate  shares  stopped.  They  were  dealt 
in  last  night  at  2o|^.  Other  movements  are  not  im- 
portant enough  to  deserve  emphasis. 

Amongst  Financial  Trusts  we  have  to  note  one  or 
two  declines,  the  largest  being  ij  in  Brewery  Trust 
preferred.  With  these  exceptions  the  uniform  tramp 
of  prices  upwards  is  almost  unbroken,  but  realising 
to  take  profits  has  actually  knocked  a  few  pence  off  the 
quotation  for  Rubber  Plantations  Trust  shares. 

Gas  stocks  have  IxMjn  steady,  and  closed  better 
where  altered.  Gas  Light  ordinary  having  risen  yester- 
day to  106.  Primitiva  shares  have  also  been  in  re- 
quest, and  the  stocks  of  some  of  the  smaller  English 
companies  like  Bournemouth,  South  Suburban  and 
Tottenham  and  Edmonton  "  B  "  are  i  better. 

All  the  movements  in  the  Insurance  market  arc 
gains.  None  of  them  amount  to  more  than  ^,  but 
there  is  business  shown  in  most  instances  to  account 
for  the  rise,  and  no  doubt  the  f>ast  year  has  been  a 
favourable  one  for  both  fire  and  life  companies.  Rail- 
way Passengers  shares  continue  to  be  favourably  in- 
fluenced by  the  sale  of  the  business  to  the  North  British 
and  Mercantile,  and  that  company's  own  shares  are 
i  up. 

Iron,   Coal  and   Steel,   Shipping,   Tea  and   Rubber 
AND    Other    Securities. 

Nothing  calls  for  notice  amongst  the  domestic  list 
of  Iron,  Coal  and  Steel  securities,  such  business  as 
goes  on  seems  to  be  confined  to  Canadian  things  and 
to  the  shares  of  the  United  States  Steel  Trust.  These 
last  have  risen  on  the  week,  and  the  prophets  say  that 
a  new  advance  is  about  toi  be  engineered.  Anything 
is  possible.  Lake  Superior  bonds  have  been  sold  and 
closed  a  little  down,  but  Dominion  Iron  and  Steel 
l>onds,  which  have  been  in  demand,  are  steady.  The 
failure  of  British  firms  to  secure  the  Argentine  Dread- 
noughts contract  has  not  hurt  the  price  of  their 
securities. 

Among  Shipping  a  rise  of  10  is  noticeable  in  Orient 
Steam  debenture  stock  as  a  consequence  of  the  new 
issue,  and  P.  and  O.  deferred  has  been  bought  at 
advancing  figures.  Royal  Mail  stocks  are  also  again 
higher,  and  if  there  were  more  business  going  on 
generally  this  would  be  quite  a  pleasant  division  of  the 
market  to  look  at.  Unfortunately,  business  is  com- 
paratively rare. 

As  noted  above,  a  good  deal  of  realising  has  taken 
place  among  the  Rubber  assortment  of  shares,  but  no 
trace  of  it  is  tO'  be  found  in  our  analysis  of  price  move- 
ments. With  scarcely  an  exception  quotations  are 
higher,  and  any  decline  visible  is  too  minute  to  be 
dwelt  upon.  It  may  be,  however,  that  the  selling  has 
been,  powerful  enough  to  prevent  further  sensational 
advances,  and  the  gains  this  week  are  without  ex- 
ception! mere  fractions.  The  business,  howev^,  is 
larger   than   ever,    and   we    begin   to  hear   wonderful 


stories  of  the  splendid  fortunes  this  and  the  other 
jobber  have  made  out  of  the  gamble. 

The  changes  amongst  Telegraph  and  Telephone 
securities  are  indicative  of  the  better  temper  of  the 
market,  and  a  deinand  has  sprung  up  for  National 
Telephone  deferred  on  the  fine  report  issued.  It  was 
bought  last  night  at  127J.  No  other  changes  were  so 
large,  but  the  market  is  throughout  firm. 

Almost  the  same  thing  may  be  said  of  the  Traniway 
and  Omniijus  section,  although  London  General  Omni- 
bus ordinary  is  again  down  heavily  on  the  week.  Rio 
Tramways  shares,  houever,  have  gone  up  to  about 
98,  and  a  further  advance  of  i  is  noticeable  in  B.E.T. 
second  debenture  stock.  Outside  the  Rio  Tramway 
group,  however,  there  is  very  little  business  passing. 

Friday  Evening. 

Things  were  dull  to-day,  and  members  blamed  the 
"new  political  situation,''  but  the  real  cause  under- 
lying the  general  droopiness  appears  to  have  been  pro- 
fessional realisation  before  the  settlement,  which  com- 
mences on  Tuesday  next.  Consols  dropped  to  8i-f| 
for  the  account,  but  rallied  to  82,  and  finished  only  -f^ 
down.  Foreign  stocks  showed  little  animation,  but 
there  was  still  a  moderate  amount  of  support  from 
Paris  for  Perus,  and  in  other  directions  the  new- 
Brazilian  loan  was  quoted  ^  premium  for  cash  and  % 
premium  for  the  special  settlement.  Tlie  Bulgarian 
loan  was  unchanged  at  ij  premium.  Home  Railways 
were  ^  to  i  down  all  round  from  lack  of  support. 
Yankees  were  over  parity  at  the  start,  but  wobbled  in 
undecided  fashion  all  the  morning.  New  York  at  first 
was  inclined  to  sell,  but  turned  round  later,  and  the 
best  prices  were  touched  in  the  street.  Argentine  and 
Mexican  Railways  were  all  easier.  In  Miscellaneous 
a  good  deal  of  interest  was  shown  in  Oil  things. 
Shells  especially  being  good,  and  as  much  as  5s.  per 
share  was  paid  for  the  option  on  these  to  the  beginning 
of  May.  James  Nelson  shares  came  into  favour  on 
talk  of  last  year's  results,  and  price  rose  to  21s.  6d.- 
22s.,  all  buyers  and  no  sellers.  Mines  were  fairly 
steady  at  first,  but  slid  downwards  all  day,  partly  on 
the  reports  of  flooding  in  the  lower  levels  of  Wit.  Deep. 


The  "Chartered"  report  is  "out"  this  evening, 
but  it  has  not  got  as  far  as  this  office  yet.  There  is 
plenty  of  time,  but  we  give  the  essence  of  the  matter 
now  to  prevent  misunderstanding.  For  the  year 
closed  March  31,  1909,  the  revenue  of  Southern 
Rhodesia  was  ;£'55 1,789  and  the  expenditure  £s-^A~^ 
— result,  surplus  £^27,319.  In  year  alaout  to  end 
revenue  is  expected  to  be  ;^565,56o  and  expenditure 
;^592,497,  so  there  will  be  a  deficit  of  ;^26,937. 
The  board  has  decided  to  spend  last  year's  surplus 
on  public  works  and  services  necessitated  by 
growing  business  and  increasing  population.  This 
year's  "  actual  revenue  "  will  probably  be  ;^6oo,ooo, 
and  there  may  be  a  small  saving  in  expenditure.  But 
there  are  two  more  provinces  whose  show  is  not  so 
good  ;  North-East  Rhodesia  gave  an  income  of 
;^22,446  and  the  expenditure  was  ;^49,207 — deficit, 
;^26,76i.  It  is  expected  to  be  worse  this  year  ;  thus, 
expenditure  ;^49.55o,  income  ;^20,6oo — deficit, 
;^28,950.  In  North-^^'estern  Rhodesia  last  year's 
revenue  was  £^64,195  and  the  expenditure  £'86,644, 
so  the  shortage  here  was  £^22,449,  and  in  the  year 
now  about  ended  an  expenditure  of  £^103, 759  and  an 
income  of  £770,407  will  mean  another  loss  of 
£■33,352.  The  account  accordingly  stands  as  fol- 
lows for  the  actual  year  ended  March  31,  1909,  and 
the  estimate  for  the  current  year : — Surplus  in 
Southern  Rhodesia  £'400,  losses  ini  the  other 
provinces  about  £"111,500,  nett  deficiency  on  the 
whole  business  over  £111.000.  But  "  Lemco  and 
Oxo "  have  bought  400,000  acres  in  Southern 
Rhodesia,  and  the  advances  made  to  the  railways  tor 
1910  will  not  exceed  £^20,000,  vi^hereas  in  1908-g  they 
were  £"177,000,  and  the  year  before  £"280,000. 
Taking  in  the  total  "  shortfall  "  of  the  past  year, 
£"66,510,  the  dead  excess  of  expenditure  over  income 
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to  date  is  ;^4,748,526,  but  the  company  is  rich — cash 
in  hand  ;^i32,ooo  and'  money  lent  in  the  market 
;^452,ooo. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  Turks  Ln.  i,  to  1046,  Bank  of 
England  i,  10257-62.  Fall:  2J  p.c.  Ann.  and  Acct.  J,  to  8oi-f, 
India  3  p.c.  Acct.  J,  to  83-5. 

CORPORATION  AND  COUNTY  STOCKS.-Rise  :  L.C.C.  3i 
p.c.  Cons,  and  Acct.  i,  to  looj-ij,  Cardiff  1935  and  1925-65,  i,  to 
99-IOI,  Glasgow  1914"!,  to  gg-ioi,  Plymouth  1942  i,  to  86-8,  do. 
2j  p.c.  I,  10  75-7,  Pontypridd  1929-69  i,  to  90-2,  Stockton-on-T. 
1928-62  i,  to  984-9*,  Wisbech  i,  to  94-6,  York  i,  to  86-S,  Leicester 
3  p.c    I.  to  84-6.     Fall:  Manchester  1911  J,  to  8g-oo 

PUBLIC  BOARDS,  &c.-Ri8e:  Metrop.  Water,  E.  Lon.,  Kent, 
Lambeth,  New  River  C'C,"  "D,"  and  Db.  Siks.),  Sthwk.  and 
Vaux.  ("  B  "  and  Db.  Stks.)  all  i,  to  84-6,  Dover  i.  to  97i-8i. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Cape  4J  p.c.  Debs,  and  1879  J,  to  102-3,  do.  lo-year  i,  to 
103-4,  N.S.W.  1910  J,  to  looj-ij,  do.  lo-yr.  j,  to  103-4,  New- 
foundld.  1947  I,  to  80-2,  Quebec  4^  p.c.  i,  to  101-3,  do.  1883  i,  to 
102-4,  do.  1934  I,  to  102-4,  Straits  Setts,  i.  to  ioiJ-2i.  Br.  Guiana 
1935  I.  to  105-7,  New  Brunswick  J,  to  102A-3J,  N.  Zealand  1929  J, 
to  105J-6J,  do.  1945  \,  to  87i-8J,  Nova  Sco"tia  3  p.c.  i,  to  82-4,  do. 
154  i<  to  93J-4J,  Ontario  1946  J,  to  94j-5i,  do.  1947  5,  to  104^-54, 
Quebec  (P.)  J,  to  85J-6J,  St.  Lucia  1,  to  101-3,  Sierra  Leone  J,  to 
99-100,  Straits  Sett.  3J  p.c.  J,  to  99-100,  Tasmania  4p.c.  J,  to 
103-4,  do.  3  p.c.  j,  to  86-7,  Vict.  1921-6  and  1923  4,  to  98-9,  do. 
1929-493+  p.c.  i,  to  98i-9j. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Riie : 
Auckland  1914-24  i,  to  105-14,  do.  1879  i,  to  121-3,  do.  1883  4,  to 
108-10,  Auckland  Harb.  6  p.c.  2,  to  104-6,  do.  1917  and  1929  20-yr. 
I,  to  104-6,  do.  5  p.c.  Debs.  1936  i,  to  108-10,  Hello  Horizonte  1,  to 
102-4,  B.  Ayres  1909  J,  to  looj-ij,  Dunedin  Waterwks.  6  p.c.  2,  to 
117-9,  Durban  1949  2,  to  90-2,  Harrismith  2,  to  101-3,  Invercargill 
I,  to  102-4,  Kroonstad  1,  to  99-101,  Krugersdorp  2  1095-7,  Melbne. 
and  Met.  Bd.  1921  i,  to  101-3,  Melbourne  Met.  Fire  Brig.  2,  to 
102-4,  Montevideo  i,  to  97-9,  Moscow  i,  to  103-5,  Nagoya  i,  to 
^i-iooj,  Napier  2,  to  104-6,  Napier  Harb.  1920-1923  i,  to  104-6, 
Osaka  J,  to  99j-iooi,  Osaka  C.  Harb.  1,  to  104-6,  Otago  Harb. 
1882-3  1.  to  104-6,  Prahran  i,  to  100-2,  Quebec  (C.)  1884-7  and 
50-yr.  Bds.  1,  to  101-3,  do.  3i  p.c.  Reg.  i,  to  92-4,  Rand  Water  J, 
to  101-2,  Saratofi  J,  to  94-5,  Timaru  1914-16  i,  to  101-3,  Vict. 
(B.C.)  1,  to  100-2,  Wellington  1893  2,  to  103-5,  Yokohama  1954  J, 
to  ioii-2i,  Mexico  (C.)  j,  to  1014-2^,  Rio  Jan.  (Fed.)  Gd.  Bds. 
I,  10  96-8. 

FOREIGN  STOCKS,  BONDS,  &c.-Rige :  Argent.  1884  i,  to 
103-4.  do.  1887  i,  to  102-4,  do.  1888  Int.  and  Stlg.  i,  to  looj-ij.  do. 

1908  i,  1089-90,  Brazil  1895  J,  to  loo-i,  do.  1907  J,  to  loi-J,  B. 
Aires  1909  J,  to  91J-2J,  Chilian  1889  i,  to  93-5.  do.  1892  i,  to  101-2, 
^o.  1895  2.  to  94-6,  do.  1896  J,  to  looj-ij,  do.  Coquimbo  Rly.  1,  to 
91-3.  do.  1909  J,  to  looj-ij,  Chinese,  Pukow  Rly.  J,  to  105-6,  do. 
Ningpo  Rly.  I,  to  105-6,  Colombian  Con.  j,  to  444-5.  Finland  i,  to 
95i-6i,  Japan  4  p.c.  Silg.  J.  to  95-4,  Mexcn.  Intern.  1894  4,  to 
524-34.  Russn.  1867-9  I.  to  93-5,  do.  II.  1889  i,  to  94-4,  do.  1906  4, 
to  104-4.  do.  19094,  to  98J-I.  San  Paulo  1888  1,  to  99101,  Sao 
Paulo  I,  to  99-101,  Turks  1902  1,  to  93-8,  do    1908  J,  to  864-7,  do. 

1909  J,  to  624-3,  Uruguay  34  p.c.  J,  to  744-5,  do.  1896  4,  to  loo-l, 
do.  1905  4,  to  98-g,  Venezuela  },  to  55J-6.  Austrian  1876  i,  to 
99-101,  Danish  1894  1.  to  86-8.  Fall :  B.'  Aires  3  p.c.  4,  to  68|-*. 
Bulgarian  1907  4.  to  94-5,  Costa  Rica  '•  A  "  1,  to  46-8,  do.  "  B  " 
4,  to  36-7,  Egyptn.  1890  1,  to  90-3,  Greek  1881  J.  to  484-94,  do. 
1884   4,   to  464.74,   do.    1889  4,   to  37-8,   do.    iSgo   A,   to  464-74, 

Guatemala  4.  to  384-94.  J     2.         t  2 /J. 

HOME  RAILWAY  8.-Rlse  :  Barry  Ord.  2,  to  158-62.  do.  Dfd. 
3,  to  73-6,  Gale.  Pfd.  J,  to  63-4,  Centl.  Lon.  Pfd.  i,  to  84-6xd, 
Glas.  and  S.W.  Ord.  i,  to  59-61,  Gt.  N.  "  A  "  i,  to  404-1,  Barnsley 
?•  to  55i-Jxd,  S.-Wstrn.  Pfd.  4,  to  g24-3Jxd,  Brighton  Pfd.  i,  to 
i29-3ixd,  Metrop.  Surp,  Lds.  i,  to  67-9,  Pt.  Talbot  J,  to  12J-3, 
Rhymney  Ord.3,  to  205-10,  do.  Did.  3,  to  105-10,  S.-Estrn  Pfd.  2,  to 
io6-8xd,  Taff  V.  j,  to  744-54xd.  Fall :  Cardiff  3,  to  Sg-gixd.  Gt.  N. 
■of  Scot.  Pf.  1,  to  59-61. 

Leased.— Rise:  E.  Lincoln  2,  to  153-6,  N.  and  S.-W.  June.  2, 
172-7.  Shrewsbury  and  H.  i.  to  164-7. 

Debenture.— Rise :  Charing  X.  &c.  i.  to  95-7,  Gt.  N.  Pice,  i,  to 
95-7,  Neath  and  Brecon  ist  Deb.  2.  to  96-8.  Fall :  Gt.  N.  1,  to 
83i-4l.  N.-Wstrn.  J,  to  86J-7J,  Midland  i,  to  70-1,  N.  Brit.  +,  to 
82J-3J,  N. -Eastern  4,  to  84l5i.  ' 

Guaranteed.— Fall :  Midland  J,  to  69-70. 

Preference.— Rise:  Furness  1881  i,  to  go-2,  do.  1893  i,  to  89-91, 
1894  I,  to  84-6,  do.  1899  I,  to  82-5,  Glas.  and  S.-W.  1888  and 
1891  I,  to  102-4,  Gt.  C.  1891  I,  to  50-3,  do.  1804  I,  to  39-42.  Gt. 
N.  of  Scot.  "A"  2,  to  97-100,  Gt.  N.  Pice.  J,  to  Sj-J.  Chatham 
Arbtn.  4,  to  664-74xd,  do.  2nd  1,  to  33-5,  Neath  and  B.  2,  to  62-4. 
Fall:  Gt.  C.  1889  I,  to  71-4,  Metrop.  District  Ext.  1,  to  40-^1, 
Midland  4.  to  68-<).  ■        4V  j  . 

INDIAN  RAILWAYS.— Rise ;  Barsi  4  p  c.  Latur  Debs.  i.  to 
93-5,  Bengal  and  N.-W.  Ord.  J,  to  I48J.9J,  Bombay,  Baroda  Deb. 
|,  to95i-6J,  E  Indian  De(d.  i,  to  9S-100,  do.  "  D  "  J,  to  116-7. 
Madras  Rly.  Annuity  "A"  J,  to  i9i-2o,  Scinde  Punjab  "A"  i,  to 
i98-2oi,  S.  Punjab  Pf.  i.  to  99I-100J. 

NATIVE  STATE.— Rise  :  Kallikote  Raj.  Stg.  ist  Mt.  i.  to 
100-2 

COLONIAL  RAILWAYS. -Rise:  Alberta  Cap.  4,10  154-9,  do. 
5  p.c.  Deb.  I,  to  105-7,  l^eira  Inc.  Deb.  i,  to  63-5,  Canada  Atlantic 
1,  to  96-8,  Canada  N.  Ontario  34  p.c.  Deb.  i,  1092-4,  do.  4  p.c.  i, 
to  92-3,  Canada  Northern  4  p.c.  Perp.  4.  to  964-74,  Can.  Pac. 
Algoma  Bch.  1,  to  115-7,  Dominion  Atlantic  Pf.  i,  to  39-44,  do.  ist 
Deb.  1.  to  92-4,  Grand  Trunk  Pac.  Branch  both  iss.  4,  to  101-2. 


do. 


Grand  Trunk  Pac.  ist  Mt.  4,  to  83-4,  do.  4  p.c.  Mt.  Stlg.  i,  to  94-6, 
Grand  Trunk  Guar.  2,  to  94J-54.  do.  ist  Pf.  4,  to  108-9,  do.  2nd  Pf, 
6,  to  994-1004,  do.  Perp.  4  p.c.  4.  to  1014-24,  Mashonaland  ist. 
Mt.  I,  to  96-8.  do.  Guar,  i,  to  974-84.  Ontario  and  Quebec  5  p.c. 
I.  to  130-2,  Quebec  Cent.  Cap.  i,  to  12-13,  Rhodesia  5  p.c.  2,  to 
99-101,  do.  4  p.c.  I,  to  85-7,  St.  Lawrence  and  Ottawa  i,  to  102-4, 
Toronto,  Grey  and  Bruce,  i,  to  103-5.  White  Pass  J,  to  4J-J.  Cent. 
Vermont  i,  1091-3. 


Highest  and         Last 
Lowest  Carrying 

this  year,      over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 
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Consols  (2J  p.c.)  Money 

Do.    Arcoiint  (March  i) 
Local  Loans  (3  p.c.)        ..         ■ 
London  Countv  (3  p.c.)" 
Metropolitan  Water  Board(3). 
National  War  Loan  (aj  p.c.)  . 
Do.      Account  (March  i)  . 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  StcK.  red.  1931    . 
Do.  3    p.c.  Stck.  red.  1948     . 
Do.   2^  p.c.  Stck.  red.  1926    , 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 

Brazil  4  p.c.  Rly.  Guarantees.. 

Chilian  44  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.      4i  p.c.  18981  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c. 

Hungarian  4  p.c.  1881     . .         . 

Japan  5  p.c.  1901-2 
Do.  4^  p.c.  (2nd  series) 
Do.   4  p.c.  1905 

Mexican  5  p.c.  1899        ., 

Portuguese  3  p.c.  New . , 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unitied      .. 

Brighton  Ordy.  (23.7})  .. 
Do.       Def.  14, 1909)  ., 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2, 1909)    .. 

Chatham  Ordinary 
City  and  South  London  (if-ij) 

Furness  (}-i)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (ii-4) 
Gt.  Northern  Pref.  Ord.  (4-4)  . . 
Do.  Def.    (ij,  190J3) 

Great  Western  (7-3J)     . . 
Lane,  and  Yorks.  (3^-4}) 
Metropolitan  (i-i) 
Metropolitan  District    ,. 
Midland  Pref.  (24-25)     ,, 

Do.     Def.  (3-i|) 
North  British  Pref.  (3-3) 
Do.  Def.    (i-nil) 

North-Easlern  (6-5) 
North- Western  (6f43) 
South-Hastem  Old.  (i-5) 

Do.  Def. 

South-Western  Ord.  (3*-8) 

Do.        Def.  (I J,  J909)     .. 

Atchison  Shares  (5-6I     . . 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)    . . 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (4-5)      . . 
Ontario  Shares  (2) 
Pennsylvania  (6-6) 
Reading  Shares  (4-3)      . . 
Southern  Pacific  , ,        , 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-«) 
B.  A.  and  Pacific  Ord.  (8  6)     .. 
B.  Ay.  Western  Ord.  (6-S) 
Central  Argentine  Ord.  (6-5),. 

Do.  do.  Def.  (6)     . , 

Central  Uruguay  {5-4)    , . 
Cordoba  Central  Deb.  (4)  (Can 

Nth.  Sec.)         ..         ..         .. 

Do.  Income  Db  Stk. (72/6-20/0) 
Cuban  Central 
Leopoldina  (3i)    .. 
Mexican  Ord.  Stk. 

Do.     1st.  Pref.  (S-6J)  .. 

Do.   and  Pref.  (if-nil) 
Nitrate  Ord.  (3/0-3/0)      . , 
San  Paulo  Braziltan  (14-1^ 
I  niied  ot  Havana  Ord. 
Coats,  j.  and  P.  (30-30  p.c.) 

Do.  Pref.(2o)  .. 


Price  Price 

last  week.  tbJs  week. 


xd 


ttrl  xd 

84    ^ 

X48   xd 


45    xd 


AMERICAN  RAILROADS.— Rise:  Alabama  Gt.  S.   Ord.  i,  to 

26-8,  Atchison  Pid.  ij,  to  loOj-yA,  Baltimore  Pfd.  i,  to  94-6, 
Chicago  G.-W.  both  Debs,  ij,  to  62-6,  Erie  ist  Pid.  i.  to  47-8, 
G.N.R.  I,  to  140-2,  Kansas  City  3,  to  39-41,  Minneapolis  Cap.  iij, 
to  148-50.  do.  Pfd.  4}.  to  158-60.  Missouri  Pfd.  i.  1074-6,  Nat.  o£ 
Mex.  1st  Pfd.  J.  tc  63J-44.  <^o-  2nd  i,  to  273-8!,  Northern  Pac.  i.  to 
140.2,  Pittsburg  2,  to  173-3.  Rock  Island  Com.  3}.  to  51-4,  do.  Pftl. 
3.  to  88-90.  Southern  Pfd.  J.  to  65i-6J.  Union  Pac.  PH.  3,  to  lotj- 
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5j,  Wabash  Pfd.  3,  to  484-94.  Fall:  Chicago  Mil.  Pfd.  i.  to  165- 
7oxd. 

Bonds  (Sterling).— Rise :  Chicago  and  N.-W.  i,  to  112-5. 

Bonds  (Gold).— Rise  :  Baltimore  1925  i.  to  96-7,  Denver  1936  4, 
to  99-101,  do.  1955  J,  to  97-8,  Gt.  Northern  i,  to  110-2,  Kansas 
City  4,  to  824-34,  Louisville  Unified  i,  to  102-4,  Minneapolis  1926 
I,  to  103-5,  Nat.  of  Mex.  1957  A,  to  96-7  %,  N.  Y.  Central  1993  i, 
to  84-6,  do.  1934  J,  to  ico-i,  Norfolk  and  Westn.  1934  i,  to  127-30, 
do.  1996  I,  to  103-5,  do.  1932  I,  to  107-9,  Northn.  Pac.  Prior  Ln. 
2047  4,  to  764-74,  Pennsylvania  1913  i,  to  104-6,  do.  1912  i,  to 
104-6,  do.  19:5  4.  to  loo-i,  St.  Louis  and  San  Fran.  1951  i,  to 
85-7,  St.  Louis  S.W.  I,  to  95-8,  S.  and  N.  Alabama  24  to  112-6, 
Southern  Pac.  1949  i,  to  97-9,  Terramal  of  St.  Louis  1939  i,  to 
110-14,  Union  Pac.  1927  2,  to  113-5.  Pall!  Chcago  Rock  Is.  1934 
1,  to  94-6,  Erie  1953  i,  to  81-4,  Southern  Pac.  1929  i,  to  i04-6xd. 

Bonds  (Sterling).— Rise  :  AJabama  N.O.  "  C  "  i,  to  95-7. 

FOREIGN  RAILWAYS.-Rise  :  Antofagasta  Pfd.  i,  to  99-101, 
Arauco  4,  to  4^-4,  do.  2nd  Deb.  i,  to  96-8,   Argentine  G.W.   Pfd. 

1,  to  110-2,  Armavir  Touapse  |,  to  95-J,  Bahia  Blanca  and  N.W. 
Guar.  I,  to  89-91,  Bilbao  River  J,  to  9I  J,  Brazil  Gt.  Southn.  6  p.c. 
1898  I,  to  97-9,  do.  Deb.  Stk.  i,  to  91-3,  B.A.  Pac.  ist  Pf.  i,  to 
110-2,  do.  and  i,  to  100-2,  Cartagena  (Col.)  4^  to  75-6,  Colombian 
Nat.  2nd  Mt.  i,  to  95-7,  do.  Guar,  i,  to  694-704,  Costa  Rica  ist  Mt. 

2,  to  102-4,  do.  2nd  I,  to  102-4,  G.W.  of  Brazil  6  p.c.  Deb.  i,  to 
133-5,  Guayaquil  5  p.c.  14,  to  48-9,  do.  5  p.c.  2,  to  83-5,  Inter- 
oceanic  of  Mex.  ist  Pf.  4,  to  894-904,  Italian  3  p.c.  i,  to  71-4,  La 
Guaira  Deb.  2,  to  93-5,  Mexican  6  p.c.  Deb.  i,  to  145-7,  Mexico 
N.W.  I,  to  83J-4J,  Mid  Uruguay  Prior  Ln.  i,  to  96-8,  Puerto 
Cabello  i,  to  3^-^,  do.  ist  Ch.  Deb.  i,  to  91-3,  do.  2nd  44,  to  78-80, 
Royal  Sardinian  Ord.  J,  to  14J-I,  do.  Pf.  j,  to  144-5,  San  Paulo 
Pf.  I,  to  115-7,  Santa  Marta  i,  to  93-5,  S.  Italian  J,  to  14^-}, 
Westn.  of  Havana  Deb.  i,  to  106-8.  Fall:  Antofagasta  Pf.  i,  to 
104-6,  Argentine  N.E.  Stk.  i,  to  414-24,  Bahia  Blanca  N.W.  ist 
Deb.  I,  to  99-101,  B.A.  Pac.  ist  Deb.  i  to  104-6,  B.A.G.S.  Deb.  i, 
to  104-6,  Central  Argentine  Ros.  Deb.  i,  to  102-4,  do.  34  p  c.  Cent. 
Deb.  I,  to  89-91,  Cordoba  and  Ros.  2nd  Pf.  3,  to  51-3,  do.  Inc.  Deb. 

1,  to  76-8,  Cordoba  Cent.  Ord.  i,  to  80-4,  do.  ist  Pf.  i,  to  101-4,  do. 
and  Deb.  2,  to  98-100,  Cordoba  Cent.  B.A.  Ext.  3,  to  874-84, 
Entre  Rios  Ord.  2,  to  414-24'  do.  2nd  Pf.  i,  to  61-3,  Interoceanic  of 
Mex.  "  B  "  Deb.  i,  to  119-21,  Paraguay  Cent.  5  p.c.  Deb.  4.  to  47}- 
84,  Philippine  2,  to  go-2,  S.  Austrian  Debs.  J,  to  iij-l,  do.  (Ser.  X.) 
J,  to  iiJ-J. 

BANKS  AND  DISCOUNT.-Rise:  African  J,  to  415,  Agric.  of 
Egypt  Stg.  34  p.c.  4.  to  92-3,  Bk.  of  Australasia  4.  to  113-4,  Bk.  of 
Brit.  N.  America  4,  to  764-74,  Bk.  ot  Mauritius  14,  to  13-4,  Lon. 
of  Mex.  and  S.  Amer.  |,  to  11-4.  London  County  J,  to  2iJ-2j, 
Joint  Stock  J,  to  a7i-8J,  Nat.  of  Mexico  aj,  to  45-8,  Nat.  Provincial 
/loi  pd.  I,  to  364-7,  ao.  £\i  4,  to  4iJ-i.  Union  of  Aus.  Stk.  i,  to 
99-101.  Fall:  Anglo-Egyptian  \,  to  13J-J,  Anglo  S.  Amer.  J,  to 
7|-J,  Banco  del  Peru  4.  to  23-4,  Bk.  of  Brit.  W.  Africa,  J,  to  5J-J, 
Bk.  of  Egypt  14,  to  334-44.  Gap.  and  Counties  4,  to  34J-},  Colonial, 
i.  *o  5i-i.  Hongkong.  4,  to  90-1,  Lon.  and  Brazilian  \,  to  28f-9j, 
London  and  River  Plate  4.  to  59-60. 

BREWERIES  AND  DISTILLERIES.— Rise:  Barnsley  Pf.  |, 
to  9J-10J,  Bieckert's  Ord.  4,  to  97-102,  Cannon  Pf.  \,  to  3}-4j, 
'  Guinness  Ord.  10,  to  425-35,  Robinson's  Deb.  i,  to  65-9,  St.  Louis 
Ord.  ^,  to  7.^-ii,  do.  Pf.  4,  to  74-8,  Watney,  Combe  ist  Pf.  i,  to 
59-63,  do.  ist.  Deb.  4,  to  61-4.  Fall :  AUsopp  34  p.c.  Deb.  i,  to 
37-40,  Bass,  Ratcliff  44  p.c.  Deb.  2,  to  102-5,  City  of  Lon.  Ord.  i,  to 
9-13,  Dartford  Ord.  J,  to  2-4,  Distillers  Coy.  4,  to  13-4,  Lion  6  p.c. 
Pf.  4,  to  134-54,  Manchester  2nd  Pf.  J,  to  2^-},  Ohlsson's  Ord.  J,  to 
3Ji-|,  do.  "B"  Mt.  I,  to  65-8,  Shipstone  2,  to  78-82,  Stretton's  ist 
Mt.  I,  to  84-7,  Walker  (Peter)  Pf.  i,  to  7I-84,  Watney,  Combe  Pfd. 

2,  to  25-6xd,  Whitbread  and  Co.  Pfd.  i,  to  56-60,  do.  "  B "  Deb. 
14,  to  66-70. 

CANALS  AND  DOCKS.— Rise:  Grand  Junction  Orig.  i,  to 
92-4,  Port  of  Bahia  2,  to  SS-90.     Fall :  Port  of  Para  2,  to  88-90. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise :  Alianza  i,  to  74-8, 
Anglo-C.  Nitr.  Ord.  J,  to  8i-K,  Assam  Oil  ^,  to  ^-j|,  Aust.  Pastl. 
I,  to  93-6,  Belgravia  Dairy  ^,  to  if-i^.  Borax  Cons.  Pfd.  Ord. 
i.  to  5rw.  do.  Dfd.  3-32,  to  I  19-32—23-32.  do.  2nd  Deb.  4,  to  1064- 
84,  Bradford  Dyers  Ord.  1-32,  to  i  1-32—3-32,  Brandram  Brothers 
I.  to  6J-7i,  Br.  Aluminium  Pf.  J,  to  i-i*,  Br.  Oil  Cake  Ord.  ■^, 
to  i^-i,  do.  Pf.  1-32,  to  i-i^,  Br.  Westingho.  P.L.  Debs.  4. 
to  99-101,  Bucknall  (H.)  Ord.  i.  to  aj-j,  Burmah  Oil  Ord.  J,  to 
4I-5,  Calico  Printers  Ord.  1-32,  to  15-32—17-32,  do.  Pfce.  1-32,  to 
^-J,  do.  ist  Mt.  1,1090-2,  California  Oillds.  i,  to  sg.f,  Carreras 
■re.  'o  Tff-iTO.  Chinese  Enging.  Ord.  -jig,  to  24-J,  Colorado  Nitr.  \, 
to  8-4,  Consold.  Signal  Ord.  -Jj,  to  4|-i^,  Dalgety  Ord.  \,  to  54-6. 
Dunlop  Tyre  Ord.  1-32,  to  i  1-32—3-32,  do.  Ft.  ^,  to  27-32— 
29-32,  Eastman's  Pf.  i-3a,  to  1^-4,  Eley  Bros.  4,  to  74-84,  Eng. 
Sew.  Cot.  Ord.  1-32,  to  i  19-32-21-32,  do.  ist  Mt.  i,  to  98-100, 
Goldsra.  and  Silversm.  Ord.  ,%,  to  iJ-J,  Gramophone  Ord.  £\  pd. 
A.  'o  ifff-W'  Henley's  Telegh.  Ord.  4,  to  12J-3,  do.  ist  Mt.  4,  to 
1054-74.  Hill  (R.  and  J.)  Pf.  J,  toig-Jxd,  Holborn  and  Frascaii  Ord. 
h.  to  i^-^.  Home  and  Col  6  p.c.  Pf.  J,  to  64.4,  Hope  Bros.  Ord. 
1-32,  to  j-ia,  Hotel  Cecil  ist  Mt.  lA,  to  80-4,  Imp.  Russn.  Cott.  7,  to 
87-92, Imp.  Ind.  Dwellgs.  Ord.  i,  "to  ii4-7xd,  Internatl.  Harvester 
Pfd.  4,  to  122-6,  Kyshtim  6,  to  104-6,  Lagunas  Synd.  J,  to  2|-J, 
Lever  Bros,  ist  Pf.  i,  to  ii-i,  Liverpool  Nitr.  4,  to  144-54, 
Lon.  Nitr.  4,  to  7J-J,  Louise  Ord.  ^,  to  ■^-^,  Mclntyre 
Hogg  1st  Mt.  a,  to  99-ioa,  Manaos  Imp.  4,  to  7-8, 
Neuchatel  Asph.  Pf.  J,to9j-ioJ,  New  P.  and  Jaz.  Nitr.  J,  to  aj- 
3,  Niger  £1  pd.  5-32,  to  3|-|,  Nobel  Dyna.  Ord.  J,  to  174-84,  do. 
Warr.  4,  to  18-4,  Pacific  Oil.  A.  to  itV-^,  Pan  de  Az.  Nitr.  4,  to 
5-4,  Pawsons  and  Leafs  /6  pd.  4,  to  31-^,  Peek  Frean  Pf.  1-32,  to 
^-i-fe,  do.  ist  Mt.  3,  to  92-6,  Premier  Cycle  Ord.  ^,  to  5-32— 7-3a, 
do.  Pf.  ^,  to  ii-3a— i3-3a.  Price's  Candle  A,  to  334-44,  Quaker 
Oats  Cap.  Stk.  37,  to  168-78,  Redfern  J,  to  8i-9j,  Ros.  Nitr.  J,  to 
6H.  Rotherham  (J.)  Ord.  Vs,  to  i^-^,  do,  Pf.  ^,  to  i^-i^j,  do. 
1st  Mt.  24,  to  99-102,  Rover  1-32,  to  21-32-23-32.  Russn.  Petrolm. 


Ord.  1-32,  to  3-32—5-32,  Salar  del  Carmen  Nitr.  J,  to  2}-3i,  Saa 
Lorenzo  Nitr.  J,  to  2i-3J,  San  P.  Match  i,  to  65-70,  Santiago  Nitr. 
i,  to  5-4,  Savoy  Hotel  ist  Mt.  i,  to  94-8,  Spencer  Turner  Ord.  4, 
1048-54.  Spies  Petrolm.  ^,  to  i  1-32-3-32,  Spratt's  Patent  Ord. 
i,  to  8|-j,  Telegh.  Const,  and  Maint.  £\2  pd.  4.  to  354-7.  "^o- 
19194,  to  100-2,  Thompson  Scenic  Rl vs.  (Continentl.)  .^,  to  i^-ft, 
Undergd.  Rlys.  1933  3,  to  89-91,  U.  Fruit  4.  to 964-84,  U.  Limmer, 
&c.,  Asph.  T^,  to  I'pr-ii.  Van  den  BerghsOrd.  ^.  to  2}-^,  Weldon's. 
Ord.  .^,  to  I A-A.  do.  Pf.  1-32,  to  31-32— 'tc.  White  (R.)  "  B  "  Mt. 
2,  to  74-8,  Williams  (S.)  i,  to  99-101,  Wyman  and  Sons  1-32,  to  J-J. 
Fall:  Aerated  Bread  -^,  to  3^-1^,  Assoc.  Port.  Cement  Deb.  4, 
to  85-7,  British  Aluminium  Certs,  j,  to  f-ii,  Carlton  Hotel  Ord. 
.^,  to  i-|,  Cassell  and  Co.  4.  to  4-5,  Clay  and  Bock  (Henry)  Pf.  i,^ 
to  54-64,  Coats  Pf.  J,  to  15*1,  Crystal  Palace  5,  to  50-60,  Dick 
Kerr  and  Co.  Ord. -."j,  to  tJ-i^,  Day  and  Martin  A.  'o  ft--^, 
Dunlop  Tyre  Dfd.  3-32.  to  i  .i-J,  Electric  Construction .  .^,  to- 
\-\,  Greenwich  Lino.  Ord.  1-32,  to  i-^ — 5-32,  Harrod's  Stores  Ord. 
U,  to  4i|-5-fe.  Knight  ({.)  1-32,  to  i  5-32— 9-32xd.  Lyons  (J.)  Ord. 
1-32.  to  6-i.  Maypole  Dairy  Dfd.  1-32,  to  1-32 — 5-32,  Metrop.  Ind. 
Dwellgs.  Pf.  J,  to  3-4,  Nelson  (J.)  Ord.  5-32,  to  i  1-32 — 3-32,  Sage 
(F.)  Ord.  ^,  to  H.  do.  Pf.  -/,,  to  i.4.  Salt  U.  Ord.  1-32,  to 
21-32 — 23-32,  San  Sebastien  Nitr.  J,  to  2|-|,  Waring  and  G.  Irred. 
Mt.  I,  to  59-64,  Whitelev  (W  )  ist  Mt.  r,  to  91-3. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Brompton  and 
Kens.  Ord.  i,  to  7J-8,  Charing  Cross  "  City  Undertaking  "  Pref.  J., 
to  3j-4g,  City  of  Lon.  Ord.  J,  to  iii-i2j.  County  of  Lon.  Pref.  i, 
to  io|-iil,  do.  2nd  Deb.  I,  to  99-102,  Edmundson's  Deb.  4,  to 
68-71,  Kalgoorlie  Pref.  1-32,  to  23-32—13-16,  Mex.  Elect.  Light 
Bds.  2,  to  83-5  p.c,  Mex.  Light  and  Power  6,  to  74-6,  do.  Pref.  i,  to 
101-5,  do.  Bds.  14.  to  90-1,  Monterey  Debs.  J,  to  goi-ij,  Oxford 
Ord.  1,  to  6|-j,  River  Plate  Ord.  ^,  to  iji-if.  Rosario  Pref.  i,  ta 
6-4,  do.  and  Pf.  ij,  to  8J-|,  Royal  of  Montreal  Debs,  i,  to  104-6. 
Shawinigan  44,  to  1064-84,  do.  44  p.c.  Deb.  1,101024-44.  Fall  t 
Charing  Cross  4  p.c.  Deb.  4,  to  954-74,  St.  James's  and  Pall  Mall 
Pref.  I,  to  6J-7g. 

FINANCIAL,  LAND  AND  INVESTMENT.  — Rise  :  Argent. - 
Northern  Ld.  17s.  6d.  pxi.  \,  to  i^- ,'«,  Brit.  N.  Borneo  1907  Bds. 
4,  to  1044-64,  Brit.  S.  Africa  Debs,  i,  to  105-7,  do.  2nd  Deb.  15,  to 
i774-824xd.,  Mex.  Irrig.  Loan  4,  to  994-1005  p.c.  Imp.  Property 
Inv.  "A"  Deb.  i,  to  77-9,  do.  "  B"  Deb.  i,  to  67-9,  Lon.  and 
N.Y.  Ord.  3,  to  99-101,  Mort.  of  Egypt  Pfd.  4,  t0  9|-io4,  Pekii> 
Synd.  I,  to  20J-J,  Peruv.  Corp.  %,  to  ii-j,  do.  Pice.  \,  to  38J-4,  do. 
Debs.  4,  to  1034  4,  S.  Alberta  Ld.  J,  to  ii-|,  Tst.  and  Agcy.  of 
Australasia  (1868  option)  J,  to  gj-iof,  Tst.  and  Loan  of  Canada  /i 
pd.  4,  to  i-J,  Trustees,  Exors.,  &c.,  Ord.  i,  to  80-2,  U.S.  Deb. 
Corp.  Ord.  j,  to  J-ii,  U.S.  Tst.  and  Guar.  Defd.  2,  to  84-6.  Fall : 
Argent. -Northern  Ld.  £\  pd.  J'j,  to  i^"^.  House  Prop,  and  Inv. 
I,  to  50-2,  Hudson's  Bay  i,  to  1024-4},  Pckin  Synd.'  Shansi  Shrs. 
1-32,  to  1-29 — 31-32,  Santa  Fe  Ld.  1-32,  to  a  9-32 — 11-32. 

FINANCIAL  TRUSTS.- Rise :  Afric  City  Props.  1-32,  to  ^-f 
Alliance  Pfd.  2,  to  91-3,  do.  Defd.  i,  to  65-7,  Amer.,  Eng.,  and 
Gen.  64,  to  102-5,  Atlas  Pfce.  i,  to  74-6,  Bankers'  Defd.  3,  to 
87-9,  Brit.  Inv.  Defd.  2,  to  2i7-22xd,Brit.  Steamship  Pfd.  2,  to 
113-5,  Cent.  Bahia  Ry.  "  A  "  Certs,  i,  to  83-5,  Consol.  and  Pfd.  i, 
to  95-8,  Debs.  Sees.  Ord.  i,  to  79-81,  do.  Pid.  i,  to  81-3.  East 
Internal.  Rub.  and  Prod.  ■^,  to  \\-\,  Gen.  and  Commercial  Pfd. 
I,  to  110-2,  Govt,  and  Gen.  Defd.  i,  to  99-101,  Govts.  Stk.  and 
other  Sees.  Defd.  i,  to  86-8xd,  Indian  and  Gen.  Defd.  2,  to  74-6. 
Indust.  and  Gen.  Ord.  2,  to  136-9,  do.  34  p.c.  Deb.  i,  to  90-2, 
Internal.  Inv.  Defd.  4,  to  59-61,  Lon.  Gen.  Pfd.  i,  to  857,  do. 
Defd.  I,  to  79-81,  Lon.  Scot.  Amer.  Defd.  i,  to  ia8-3o,  Lon.  Tst. 
Pfd.  I,  to  108-10,  Mackay  Cos.  2,  to  92-4,  Merc.  Inv.  and  Gen. 
Defd.  I,  to  106-8,  Merchants  4,  to  118-20,  Metrop.  Ord  i,  to 
177-80,  Mex.  Cent.  Ry.  Sees.  "B"  Deb.  i,  to  82-4,  Municipal 
Defd.  3,  to  44-6,  Omnium  4  p.c.  Deb.  i,  to  99-101,  Ry.  Deb.  and 
Gen.  J,  to  84-i,  Ry.  Share  Tst.  and  Agcy.  |,  to  64-i,  S.  African 
Gold  Tst.  Debs.  4,  to  102-4,  Stk.  Conversion  N.-West  and  Chge. 
4,  to  82-4,  Tonapah  and  Tidewater  R.R.  5  p  c.  Bds.  i,  to  105-7, 
Trust  Union  J,  to  g-J,  U.S.  and  S.  Amer.  and  Deb.  4,  to  984-1004. 
Fall:  Brewery  and  Commercial  Pid.  14,  to  62-4,  Fcr.  and  Col. 
Defd.  I,  to  i30-2xd  and  b,  Ry.  Share  Tst.  and  Agcy.  Pfce.  i,  to 
140-a,  Rub.  Plants.  Invest,  jj,  to  ai-4. 

GAS.— Rise:  Bombay  4,  to  6-i,  Bournemouth  10  %  Stand,  ij,  to 
294-304,  Brentford  Cons,  i,  to  2569,  B.  Ayres  (New)  5,  to  I4i-I5i, 
Gas  Light  and  Coke  Ord.  j,  to  i04j-5jxd,  do.  Pice,  i,  to  io3-5xd, 
Primitiva  J,  to  7j-f,  do.  Pref.  J,  to  si-f,  Riv.  Plate  Ord.  \,  to 
174-1S,  S.  Suburban  Pfce.  i,  to  121-3,  do.  Deb.  i,  to  121-3,  Totten- 
ham and  Edmonton  "  B  "  i,  to  iii-3xd. 

INSURANCE.-Rise  :  Com.  Union  i,  to  16-4,  do.  Debs,  all  i, 
to  103-5,  Employers'  Liab.  \,  to  loj-iij,  Guardian  \.  to  loj-f. 
Legal  ^,  to  i-J,  Liv.  and  Lon.  and  Globe  4,  to  454-64,  Liv.  Victoria 
"  B  "  ^,  to  ^-  h.  Lon.  and  Lanes.  Fire  4,  to  24-5,  Lon.  Ass.  4,  to 
49-50,  Merchants'  Marine  J,  to  2j-3xd.  N.  Brit,  and  Merc.  4.  f* 
40-1,  Ocean  Ace.  4,  to  284.9!,  do.  £\  pd.  j,  to  5I-6,  Phcenix 
Pelican  Shrs.  |,  to  36^-!,  Rly.  Pass.  J,  to  ?>\-\. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong,  Whitworth 
Deb.  4,  to  1004-24,  Brown  (J.)  I'ls.  pd.  1-32,  to  i^--^.  Cammell, 
Laird  Pfce.  J,  to  3J-4,  Hill  (Richd  )  Pref.  J,  to  4J-J,  Howard  and 
Bullough  1-32,  to  2,^5-^,  New  Sharlston  Colls.  \,  to  I7i-i8j, 
North's  Nav.  Colls.  J,  to  5|-6i,  S.  Hetton  Coal  Pref.  J,  to  10-4, 
United  Colls.  Debs.  i.  to  44-8,  U.  S.  Steel  15',  to  824-3.  Vickers 
Maxim  Pfd.  i,  to  110-13.  Fall:  Armstrong  Whitwortn  Ord.  1-32, 
to  2^-4,  Dunderland  Iron  Ore  Deb.  i,  to  16-18,  Dunlop  (J.)  Ord. 
1-32,  to  i|-ij,  Fairfield  Shipbldg.  \.  to  10-4,  Guest  Keen  Ord.  1-32, 
to  3  5-32 — 7-32,  Lake  Superior  Corp.  Bds.  J.  to  89I-90},  Lambert 
Bros.  4,  to  4-|,  do.  Pref.  j,  to  34-4,  S.  Durham  Steel  and  Iron 
Ord.  1-32,  to  29-32 — 31-32,  Willans  and  Robinson  Deb.  2,  to  68-73, 
Workington  Iron  Ordy.  ^,  to  27-32 — 29-32. 

SHIPPING.— Rise :   Bucknall   Debs.   2,   to  84-7,  Gen.    Steam 
Deb.  I,  to  94-6,  Orient  Deb.   10,  to  94-6,  P.  and  O.  Defd.  14,  to 
206-9,  Royal  Mail  Ord.  i,  to  60-a,  do.  Prelce.  2,  to  98-100,  Shaw, 
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Savill  Pfd.  J.  to  sVi,  Union  CastbPref.  J.  to  lo-J.  Fall:  African 
J,  to  18-19,  Amazon  J,  to  8- J,  Furness,  Withy  Pref.  J,  to  gj-io. 
Imp.  Direct  W.  India  Deb,  i.  to  g6-8. 

TEA,  COFFEE  AND  RUBBER— Rise:  Amal.  Tea  Pref.  i, 
to  SJ-gj,  Assam  J,  to  43-4.  Assoc,  of  Ceylon  J,  to  lo-J,  Bengal 
UniieJ  j,  to  12-13,  do.  Pref.  J,  to  8^  9,  Brit.  Indian  i,  to  3j-4i, 
Cacbar  and  Dooars  i,  to  84-9I,  do.  Pref.  4,  to  gj-ioj,  Ceylon  Tea 
Plant.  Ord.  J,  to  6g-|.  Chubwa  i,  to  8J-S,  Consol  Tea  and  Lds. 
Ord.  J,  to  6I-7J,  do.  2nd  Pref.  J,  to  13I-I,  Dimbula  Valley  J,  to 
Sj-g^,  Doom  Dooma  J,  to  17J-J,  Empire  of  India  and  Ceylon  Pref. 
(,  to  9-^,  Jokai  (Assam)  A,  to  124-13J,  Lungla  Pref.  j,  to  lo-J, 
Membakut  Rub.  jg,  to  i-i,  Nedeem  Pref.  i,  to  8J-9,  Nirmala  (Java) 
Plants.  ■^,  to  ii\-f,r.  Nuwara  Eliya  J,  to  12I-13J,  P.P.K.  Rub. 
■}g,  to  i?-2.  Sirglo  I'ref.  J,  to  gJ-J.  Fall :  Anglo-Ceylon  and  Gen. 
i.  'o  2iJ-3TC'  Tandjong  Rub.  J,  to  3-i. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Amer.  Telep. 
2,  to  140-2,  do.  Conv.  Bds.  2,  to  lo^-yxd,  Anglo-Amer.  J,  to 
59-6ixd,  do.  Pfd.  I.  to  ggj-ioc^xd,  do.  Defd.  J,  to  iSf-ig,  Anglo- 
Portuguese  Telep.  Deb.  ^,  to  101J-3J,  Chili  Telep.  [<!.  to  7^-8^, 
Commercial  Cable  J,  to  86-8J,  Direct  W.  India  Debs.  J.  to 
99^-101^,  East.  Extens.  i,  to  12J-13,  Eastern  i,  to  135-8,  Halifax 
and  Bermudas  Debs.  J,  to  ggj-ioij,  Indo-European  i,  to  52-4, 
Nat.  Telep.  ^,  to  107^-9,  do.  Defd,  2J,  to  127-9.  do.  3rd  Pref.  ^,  to 
54  J,  N.Y.  Telep.  Bds.  i,  to  ioi|-J,  Telep.  of  Egvpt  Deb.  J,  to 
100-2,  Utd.  Riv.  Plate  Telep.  Ordy.  ^,  to  i-i^-fj-,  do.  £i  pd.  J,  to 
4J-5i.  do.  Deb.  J,  to  103-5, W.I.  *nd  Panama  1-32,  to  23-32  —  27-32, 
Western  J,  to  13J-14J.  Fall:  Cuba  Submarine  Pfce.  J,  to 
16I-17J. 

TRAMWAYS  AND  OMNIBUS.-Rlse :  Anglo-Argent.  4  p.c. 
Deb.  If,  to  90J-2,  Brisbane  Pref.  ^,  to  5-J.  do.  Deb.  i,  to  101-4, 
B.E.T.  2nd  Deb.  i,  to  68-73,  Cape  ^,  to  i-4,  Manaos  Debs.  J,  to 
88-9J,  Mexico  J,  to  130J-2 j,  do.  5  p.c.  Bds.  i,  to  96-8  p.c.  do  6  p.c. 
Bds.  I,  1095^-7^,  Provincial  J,  to  4J-J,  Rangoon  Pfce.  i,  to  5I-6, 
Rio  de  Janeiro  2J,  to  97J-8J,  do.  5o-yr.  Bds.  ^,  to  88-9,  Sao  Paulo 
ij,  to  152-4.  Fall:  Brit.  Columbia  Dfd.  i,  to  139-43.  do.  Pfd.  i,  to 
116-20,  do.  Pref.  i,  to  log-ii,  do.  4i  p.c.  Deb.  i,  to  101-4,  B.E.T. 
Ord  4,  to  i-J,  Calcutta  Deb.  i,  to  98-101,  L.G.O.C.  3,  to  16-20, 
Sunderland  Dist.  Debs.  2,  to  62-7. 

WATERWORKS. -Rise:  Montreal  Bds.  i,to  91-3,  Rickmans- 
worth  and  Uxbridge  Valley  10  p.c.  Max.  J,  to  16-J,  do.  7  p.c.  Max. 
|,  to  loJ-J,  Tarapaca  J,  to  ii-J. 


LONDON    PRODUCE   MARKETS. 

Sugar. — The  firmer  tone  which  ensued  towards  the  end  of  last 
week  became  more  pronounced  during  the  period  under  review, 
prices  in  most  cases  marking  a  substantial  advance  while  assisted 
by  improved  demands  on  trade  account.  Such  attempts  on  the 
part  of  consumers  to  replenish  depleted  stocks  illustrate  the  reserve 
with  which  foreign  parcels  are  held.  The  completion  of  statistics 
for  January  leaves  the  market  in  a  sound  position,  while  no  further 
increase  in  Cuban  receipts  this  week  encouraged  operators  for  the 
upward  move,  which  culminated  in  considerable  activity  in  the 
beet  market.  A  further  stimulating  factor  in  the  situation  was  to 
be  found  in  a  higher  tendency  in  ihe  American  market,  doubtless 
due  to  competiiion  being  experienced  from  this  side  for  Cuban 
sugar.  Present  level  of  prices  has,  apparently,  not  interfered  with 
consumption,  and  in  some  quarters  it  is  mooted  that  a  higher  range 
is  necessary  in  order  to  check  same,  if  a  safe  quantity  is  to  be 
carried  over  into  the  next  crop.  Of  home  refined,  Tate's  No.  i 
cubes  sold  2 IS.  gd. ;  No.  2,  20s.  gd.  ;  and  Lyle's  yellow  crystals, 
17s.  gd.  Cane  sorts  firm,  and  crystallised  Demerara  sold  i8s.  3d. 
to  i8s.  74d.  ;  St.  Lucia,  17s.  gd.  ;  and  grocery  Salvador,  14s.  gd. 
May  beet  sold  13s.  ijd.  to  133.  4Jd.,  f.o.b.,  and  ready  parcels  of 
German  granulated,  15s.  2jd.  to  15s.  5jd.,  f.o.b.  terms.  German 
production  to  date  1,931,000  tons,  against  i,g28,ooo  last  year,  and 
French  ditto  555,000,  as  compared  with  600, goo.  American  stock 
increased  by  some  18,000  tons  on  the  week. 

Coffee. — \  steady  business  was  conducted  in  spot  goods,  and 
no  appreciable  alteration  occurred  in  prices.  Future  delivery 
market  steady  but  slow,  and  again  featureless.  Santos,  May,  sold 
32s.  6d   to  32s.  7jd. 

Cocoa. — With  sustained  inquiries  at  the  weekly  auctions,  the 
bulk  of  supplies  offered  found  buyers  at  full  to  rather  dearer  rates 
in  the  case  of  all  West  Indian  descriptions.  Good  bold  red 
Ceylon  sold,  57s.  6d.  to  58s.  6d. ;  Trinidad,  56s.  6d.  10  57s.; 
Grenada,  53s. 

Tea. — Indian  offerings  this  week  experienced  good  support, 
common  classes  meeting  with  chief  attention,  and  mostly  selling 
in  holders'  favour.  Ceylon  met  with  brisk  attention  at  firm  to 
occasionally  dearer  rates.  Teas  up  to  8d.  per  lb  came  in  for  most 
support. 

Si'iCE. — Pepper  slow.  Singapore,  black,  fair,  spot,  4id. ;  March- 
May  sold,  3ld.  to  3f|d.;  white,  spot,  6|3d.;  March-May,  6Jd., 
c.f.  and  i.  Cloves  firm.  Zanzibar,  March-May  delivery,  54d.  ; 
February-April  shipment,  s.'jd.;  March-May,  5i!;d.,  c  f.  and  i. 
Auctions  small,  and  went  quietly.  Nyassaland  chillies  sold, 
3gs.  6d.  to  46s.  ;  ditto,  capsicums,  long  red,  off  stalk,  35s.  to  38s. 

Rice. — Shippers  again  full  prices  and  trade  was  thereby  cur- 
tailed. A  Necransie  cargo,  April-May,  sold  7s.  3d.  c.f.  and  i., 
D.W.  Mediterranean. 

Jute. — Market  very  quiet  and  rates  eased  to  a  slight  extent, 
though  sellers  refrained  irom  pressing  to  any  extent.  Native  first 
marks,  February-March,  steamer,  sold  £13  12s.  6d.  to /13  los.  ; 
March-April,  ^13  17s.  6d.  to  ^13  15s. ;  and  near  to  hand,  ;f  13  7s.  6d. 
«o  £13  5s. 

Hemp. — More  sctivity  was  witnessed  for  Manila  qualities,  but 
prices,  while  easier,  disclosed  some  irregularity.  F.C.,  March- 
May  and  May-July,  done  ;£'24  15s.  to  ^24  los.  ;' G.S.,  February- 
April,  ^23    los. :  ditto   March-May  and   June-August,  £.13   5s.  to 


/23,  with  undergrades  at  proportionate  figures.  New  Zealand  idle 
and  nominal. 

Shellac. — Only  a  limited  amount  of  business  passed  in  spot 
goods  and  rates  moved  against  sellers.  Fair  T.N.  65s.  For  future 
delivery,  March  sold,  66s.  6d.  to  673.  ;  and  May  68s.,  with 
August,  71s. 

Gambier  — Sales  transpired  in  cases,  February-March,  steamer, 
at  26s.  6d.,  c.f.  and  i  ,  Continent. 

Rubber. — Prices  in  this  market  fluctuated  to  a  considerable 
extent  during  Ihe  week,  though  trading  proved  fairly  animated. 
Fine  hard  Para,  most  positions,  sold  8s.  7d.  to  8s.  8Jd.,  8s.  6Jd., 
8s.  7Jd.  and  8s.  7jd.,  and  ball,  between  5s.  i Jd.  and  5s.  3d.,  closing 
5s.  2d. 

Copra  in  fair  request  and  market  steady.  Ceylon,  arrived 
Hamburg,  sold  £26,  and  Manila,  March-May  to  Marseilles, 
;f23  I2S.  6d.,  c.f.  and  i. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    FEBRUARY  18. 


Sugar— per  cwt 

duty   i/io,  98  % 
polarisation 
Tate's  Cubes,  No 


Ditto,  No.  2. . 
Fine  granulated 
Lyle's  granulated 
German       granu- 
lated, tirst  maiks 
f.o.b 
GernianCubef.o.b. 

French  Cube  f  o.b. 
Crystallised,  West 

India 

Beet,  88%  f.o.b.. 
Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Brolten    ,, 
Orange    ,, 
Broken    ,, 
Fekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China — 

Ningchows 
Monings       ..     .. 

Oolongs 

Keeinuns  ..  ,. 
Gunpowder  . .  . . 
Cocoa  —per  cwt. 

duty  Id.  per  lb. 
Trinidad  —  per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per   cwt. 

duty  lid.  per  lb 
East  India    . .     . . 

Jamaica 

Costa  Rica    . .     . . 
Provisions- 
Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..     .. 
Russian  finest     . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish       

Continental..  .. 
Canadian  . .  . . 
American  . .  . . 
Hams— per  cwt. 

Irish       

Canadian  ..  .. 
Aineiican  ..  .. 
Cheese— per  cwt. 

Edam     

Canadian      . .     . . 

Gouda 

English  Cheddars 
Wilis  loaf     .. 
New  Zealand 
Rice—  Rangoon 

open    charter, 

new    crop,   per 

cwt. 
Moulmein     ..     ,. 
Bassein 


Saigon  c.  f.  and  i. 


Last 
Week. 


This 
Week 


£   s.  d. 


116 
106 

o  ig  loi 
18/4-19/4! 


o  15    2} 
15/74-/10J 

o  17  lOj 

I5/6-J8/6 

0    12    IlJ 

;.d.  s.  d 

O  6^-1   2i 

07-14 
07-14 

0  7i-i  6 
o  6*-  10 
o  6|-i  I 
07-11 
o  7 — I  2 
o  7  -I  3j 
0  6J-0  9 


o  4 — o  9 
o  4—1  8 
o  5—1  6 
o  5—1  4 


52  6-62  o 
48  0-53  6 
46  0-52  o 
51  0-71  0 
66  0-70  o 


57  o-ioo  0 
40  0-112  o 
50  o-  86  o 


ir6/-i2o/ 
n  Gill  in  a! 
134/-136/ 
1 16/- 1 20/ 
ioy/-i32/ 
126/-128/ 

12  6-16  o 

66  0-74  0 

63  0-71  o 

64  0-58  o 
64  0-70  o 

80  0-104  o 

67  o-  72  o 
54  o-  70  o 

42  0-62  o 
60  0-62  o 
40  0-68  o 
64  0-74  o 
72  0-74  o 
57  fr-59  6 


..  d.   8.  d 

69-70 

80-86 

69-70 

5  ioi-6  3 


£    s.    d. 


I     I    9 
109 

I      0     (• 

i8/7i-i9/7j 


o  15    5j 

16/9- 

17/3 
o  17  loA 

15/6-18/6 

o  13    3 

s.d.  s.d 
0  6i-i  2i 
07-14 
07-14 
0  74-1  6 
o  63-0  10 
o  6|-i  I 
07-1  I 
07-1     2 

07-1    3i 
06-09 


04-09 
04-18 
05-16 

05-14 

s.  s. 
53  0-62  o 
49  0-53  6 
46  0-52  o 
31  0-71  0 
60  0-70  o 


57  o-ioo  o 
40  0-112  0 
50  o-  86  o 


114/-116/ 
nominal 
130/- I 34/ 
Ii4/-ii6/ 
108/- 132/ 
123/-126/ 

12  6-16  O 

66  0-74  o 

63  0-71  o 

64  0-68  o 
64  0-70  o 

80  0-104  0 
66  o-  70  o 
53  o-  70  o 

43  0-62  o 
60  0-63  o 
40  0-68  o 

D4  0-84  0 

72  0-74  o 
58  0-60  o 


d.  s.  d. 
6  10J-7  it 
8  o  -8  6| 
6  iot-7  ii\ 
60-66 


Last 

Week. 


This 
Week. 


E^^i— per  120. 

French  . .     . . 

Italian    . .     . . 

Danish  . .     . . 

Wool-per  lb. 

Australia.. 
Scoured  Merino 

Scoured  Cr'ssbr'd 

Greasy  Merino   . . 

Greasy  Crossbred 

New  Zealand 
(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

River  Plate  greasy 

Indlarubberp.  lb 

Para,  fine  hard  . 

Spot       

Coal— per  ton. 

Durham,  best     . 

Seconds        . ,     . 

East  Hartlepool. 

Seconds 

Steams,  best 

Seconds       . .     . 

Iron— per  ion. 

Cleveland  cash  . 

Lead— per  ton, 
[English  Pig..     . 

Fore'gn  soft. .     . . 

Quicksilver— per 
bottle  tirst  hands 

Spelter— per  ton. 

O.B 

Tin— per  ton. 

English  Ingots  .. 
Do     bars 

Straits  cash  . .     . . 

TinPlates.perbox 

Copper— per  ton. 

English,  Tough, 
per  ton      . .     .  - 

Best  Selected    .. 

Sheets 

Standard      . .     . . 

Jute— per  ton. 

Native  firsts  for 
sh'p'n't  Feb-Mar 

OIU— 
I  Linseed, per  ton.. 

Rape.  ref.  English, 

casks  

I  Brown      English, 

naked 

i  Cott'n  Seed.crude 

Ditto,  refined      .. 

Petroleum  Oil, per 
8  lbs. 

Water  While      ,. 

Oil  Seeds, Linseed 

Calcutta — per  410 
lbs.  spot   . .     . . 

Rape,  Cawnpore, 
brown,  Feb.- 
Mar 

Tobacco  —  duty, 
{  utinianufactured 
j     3/8.  4/14  per  lb. 

Maryland  &  Ohio. 
!     per  lb.  bond    .. 
I  Virginia  leat. . 
'  Kentucky  leaf    .. 
^  Latakia 

Havana 

Manila 

I  Cigars,  duty  7/- lb. 

Timber— \vood. 

Dantsig     and 

t     Memel  Fir,  per 

load 

Indian  Teak 


s.  d.  8.  d. 

9  0-12  6 
9  o-io  6 
9  0-12  o 


1  5—2  7 
I  4—2  li. 
9J-1  64 
93-1  5 

I  5—1  II 

0  94-1    4 

1  4-1  i^a 
o  7—1 

jC     S.    d 

o    7  loj 


0  18  6 
o  18  o 
o  18  o 
o  17  6 
o  II  6 
096 


^i3?-£i3ft 
13  10    c 

9  10    o 

23    5    o 

£1464-1474 
£'4^H9 
148  15  o 
13  3-U  6 


';63-=C64 
^63-£64 


7.1 

0 

0 

M 

10 

0 

13 

15 

0 

£3>J-£32j 

f. 

s. 

d. 

28 

15 

0 

27  o  o 
27  10  o 
£29-if3"i 

o  ii-o  6} 
o  7  -o  7l 


309 

2     I     3 


o  7i-i  o 
o  6—1  3 

0  44-0  8 

1  0—1  6 
I  6 — 4  o 
o  6 — 2  6 
26     up 


50/-95/ 

igal-jool 


s.  d.  s.  d. 
9  6  -13  6 
9  3  -It  o 
9  o  -12  o 


15-27 
14-2  1* 
o  9i-i  6* 

0  9i-i  5 

1  5  -I  II 

0  9J-1    4 

1  4-1  iij 
07-1    o 

£_s.d. 

o    8  10 

nom. 
nom. 
nom. 
nom. 
10  9-11  o 
o  10    o 


13  10    o 
13    6    3 

9  to   o 

23    2    6 

£'50-151 

£'52-'53 
51    12     6 

13  6  up 


«3-«3/«o 
£63-63/10 
72  o  o 
59    7    6 


13  le    o 
£33  0-33  5 

£  s.  a. 

23    3    o 

26  10    o 

27  15    o 

£281-£3i 

o  5}-o  6* 
o  7  -o  7i 


32a 

209 


o  7J-'  « 
0  6-11 
O  4i-0  * 
10-16 
16-40 
06-26 

26     up 


5W—    95/ 
>90/— 50Q( 


Gums. — At  public  sale  to-day  Animi  ruled  quiet  and  rather 
easier.  Zanzibar  ;  Strong  beans,  ^f  12  7s.  6d  .  £13  15s. ;  red  sorts, 
£8  loi.  ;  weak,  glassy  sorts,  £6  5s.  to  £6  15s.  Damar  met  a  fair 
demand  at  rather  easier  rates.  Singapore,  bold  pale,  60s. ;  pale 
yellow,  55s.  Penang  :  grey  sorts,  47s.,  48s.  6d.  ;  pickings,  28s.  6d. 
to  30S.  Copal  slow  and  easy.  Macassar,  bold  pipey  sons,  36s.  6d. 
Sambas,  pale  pinky,  scraped,  69s.  Kauri  firm.  Dark  brown,  re- 
scraped,  £6  los.  ;  dust,  35s. 

Vanillohs.— In  auction,  79  tins  experienced  fair  support,  good 
beans  being  occisionally  dearer,  and  common  brown  and  ioxy 
firm. 

Oils.— Linseed  ;  spot,  piies,  ^32  12s.  6d.  ;  barrels,  ;f32  15s. 
Rape:  ordinary  brown,  spot,  £20  los.,  Q^ked:  English  refin&l, 
casks,  spot,  £28  5s.     Cotton  :  crude,  spot,  ^27  los. ;  refined  sweet. 
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/31  los. ;  ordinary  pale,  £28  15s.  Cocoanut:  Ceylon,  spot, 
/42  los.  ;  Cochin,  £45.  Palm  :  Lagos,  spot,  £31  los.  Turpentine  : 
American  spirit,  spot,  42s.,  42s.  3d.  Rosin  :  common  strained,  spot, 
103.  gd.     Petroleum  :  American,  6d.,  6Jd.  ;  Russian,  sfd. 

Linseed  tended  dearer,  and  a  fairly  good  business  passed. 
London:  Calcutta,  spot,  6is.  gd.  ;  February,  60s.  ;  March, 
573.  gd.  ;  April,  56s.  gd. ;  April-June,  56s.  6d.  La  Plata,  January- 
February,  56s.  gd. ;  February-March,  56s.  gd. 

Rapeseed  dull  and  easier.  Brown  Cawnpore,  February- 
March,  40s.  gd.  Ferozepore,  ditto,  40s.  gd.  Yellow  Guzerat, 
March-May,  45s.  gd.     Yellow  Cawnpore,  ditto,  45s. 

Cottonseed  firm,  but  quiet.  London:  Egyptian,  spot, 
/g  3s.  gd. ;  February,  £g  3s.  gd.  per  ton. 

Tallow.— At  Wednesday's  public  sales  743  casks  were  sub- 
mitted, and  688  sold  at  late  rates  to  gd,  rise  on  low  kinds.  Aus- 
tralian mutton,  fine,  38s.  ;  fair  10  good,  34s.  to  34s.  6d.  ;  dark  to 
dull,  32s.,  32s  6d.  Beef,  sweet,  37s.;  fine,  36s.  ;  fair  to  good, 
32s.  6d.  to  33s.  6d.  ;  dark  to  dull,  50s.,  32s.  Market  letter  un- 
altered.    Town  tallow,  33s.  6d.  ;  melted  stuff,  24s. 

Corn  (Mark  Lane).— No  outstanding  features  have  characterised 
the  tone  of  cereal  markets  this  week,  movements  being  small,  and 
price  changes  unimportant,  while  in  some  respects  decidedly  against 
sellers,  as  affording  some  inducement  towards  better  buying.  Home- 
grown wheat  is  fairly  steady  at  the  recent  decline.  Most  of  what 
is  available  both  here  and  in  the  country  continues  out  of  condition, 
drier  winds  being  much  needed  to  produce  better  effects.  Finest 
reds  are  worth  37s  per  qr.  504  lbs.  delivered  up.  Foreign  grades 
are  difficult  of  sale  at  asking  prices,  and  world's  weekly  shipments 
continue  large.  No.  i  Northern  Manitoba,  42s.,  ex  quay; 
No.  I  Durum,  ex  ship  to  arrive,  3gs.,  3gs.  6d.  South  Russian, 
on  sample  ex  granary,  41s.  to  42s.  6d.  Flour  without 
improvement.  Minneapolis,  first  patents,  about  31s.  upwards 
landed.  Iron  Duke,  26s.  gd.,  ex  store  sellers.  Best  quality 
town  households  30s.  per  sack  delivered  to  cash  bakers. 
Black  Sea  grinding  barley  neglected  and  easy,  but  supplies  are 
none  too  plentiful.  Odessa,  20s.  6d.  sellers  ex  ship,  20s.  gd  ex 
warehouse.  Foreign  oats  depressed,  and  general  tendency  rather 
weaker.  A  large  quantity  of  new  Plate  will  now  soon  be  thrown 
upon  the  market.  Fair  average  white  Libau,  i6s,  and  Petersburg, 
on  sample,  i6s.  3d.  to  i6s.  gd  ex  quay,  38  lbs.  Maize  dull,  but 
fairly  maintained.  New  Odessa  held  for  26s.  gd.  ex  ship,  27s.  to 
27s.  3d.  ex  quay.  Small  Plate  283.,  white  South  African,  on 
sample,  27s.  6d.  to  27s.  gd.,  both  landed  terms. 

Metals. — Copper,  after  irregular  movements  while  adversely 
influenced  at  times  by  renewed  Wall  Street  weakness,  realisations 
and  the  publication  of  bi-monthly  figures  issued  on  Wednesday 
afternoon,  received  a  gradual  set-back,  though  steady  at  the 
decline,  when  spot  standard  moved  down  to  £^8  17s.  6d.,  three 
months  to  /sg  15s.,  and  finally  named  at  Thursday's  market 
/59  IS.  3d.  and  £5g  17s.  6d.  Fortnightly  statistics  show  a  further 
increase  in  stocks,  and  total  visible  supplies  of  3,144  tons  and 
3,294  tons  respectively.  Tin  at  Monday's  early  session  advanced 
sharply,  but  part  of  the  gains  was  wiped  out  later,  buyers  being 
temporarily  satisfied.  Cash  warrants  reached  /151,  forward  ^153. 
■Values  of  Straits,  however,  in  these  positions  relapsed  at  second 
'Change,  and  by  the  middle  of  the  week's  close,  after  irregularity, 
stood  at  /ISO  17s.  6d.  and  /152  los.,  but  again  rallied,  while  in 
fairly  good  covering  demand,  and  settled  down  on  Thursday  at 
£152  5s.  cash  and  £153  17s.  6d  forward.  Leadlower.  Foreign,  Febru- 
ary. £^i  55.  3d.  to  ;fi3  83.  gd.  for  May.  Spelter  quiet.  Ordinary 
brands,  prompt.  £23  5s.  sellers,  forward  ;^23  123.  6d.  Antimony 
about  £30  to  £30  los.  per  ton.  Iron  steady,  but  occasionally  a 
little  easier. 

Cotton  (from  our  Manchester  correspondent). — The  diflScul- 
ties  of  producers  in  our  market  are  still  numerous,  and  in  all 
quarters  business  has  not  been  at  all  easily  arranged.     Plenty 
of  inquiry  has  been  experienced  during  the  past  week,  but  often, 
after  extended  negotiations,  buyers  and  sellers  fail  to  come  to 
terms.     There  does  not  appear  to  be  much  prospect  of  an  en- 
larged trade   at   current   rates.      Our   customers   are    evidently 
afraid  of  a  slump  in  values,  and  being  caught  with  large  sup- 
plies at  top  prices  on  hand.     Advices  relating  to  the  American 
cotton  crop  continue  to  favour  the  bulls,   and  there   are  few 
signs  of   any   decline  in  values  at  the  moment.     Letters   and 
telegrams  from  Alexandria  with  regard  to  the  Egyptian  crop  are 
discouraging,  and  it  now  seems  practically  certain  that  the  yield 
will  be  decidedly  small.     Higher  prices  have  again  ruled  this 
week,   and   spinners   are   greatly   hampered.      In   cloth   for  ex- 
port the  turnover  has  been  quite  unimportant.     Scattered  sales 
have  transpired,  but  transactions  of  any  weight  are  few  and  far 
between.     The  amount  of  practical  demand  for  India  continues 
of  small  extent,  and  shippers  are  not  at  all  disposed  to  place 
orders   on    a   free   scale.      Small   lots   have  changed   hands   in 
common  shirtings,  but  the  better  qualities  remain  slow.     'Very 
few  workable  offers  have  come  through  in  fine  goods  made  from 
Egyptian  yarns.     Business  for  China  has  been  interfered  with 
by  the  holidays  on  the  other  side.  The  inquiry  for  South  America 
keeps  up  fairly  well,   and  some  maKers   of  special  cloths  have 
sold  moderately.     The  business  coming  round  for  the  Mediter- 
ranean  outlets  has   not  been   at   all   important.      A  little   more 
machinery  is  working  in  Burnley,  but  it  is  a  struggle  for  pro- 
ducers to  secure  better  prices.     The   depression   in  Blackburn 
and  district  is  still  severe,  and  the  high  price  of  Egyptian  cotton 
adversely  affects  producers  of  light  goods.    In  home  trade  circles 
a   rather  quieter  feeling  has  prevailed,    and   not   many   orders 
have  been  given  out  to  manufacturers.     In  American  yarns  for 
home  use  a  quiet  business  has  been  done,  chiefly  in  small  lots. 
Some  spinners  are  presenting  a  rather  bolder  front  to  buyers, 
but  there  is  not  much  difficulty  in  finding  weak  sellers.     Stocks 
are  not  extensive,  and  a  revival  in  trade  would  soon  have  its 


effect  upon  the  margin  of  producers.  Export  numbers  have 
dragged  in  demand,  and  there  are  few  signs  of  any  free  buying 
at  current  rates,  either  for  the  Far  East  or  the  Continent.  Bolton 
spinnings  have  been  dearer  in  quotation,  and  producers  of 
common  carded  counts  have  decidedly  lost  ground.  The  pro- 
spects throughout  this  section  are  seriously  affected  by  the  high 
rates  ruling  in  Egyptian  cotton. 

According  to  Sir  Jacob  Behrens  and  Sons'  circular,  less  in- 
terest has  been  taken  in  American  cotton  during  the  past  week, 
and  without  active  smpport  of  the  "bull"  party  prices  in- 
variably  give  way.  It  is  thought  that  unless  some  unforeseen 
development  takes  place,  prices  are  quite  high  enough,  and  that 
even  in  view  of  a  crop  of  less  than  1 1  million  bales,  there  is  not 
much  room  for  an  advance  of  sufficient  magnitude  to  encourage 
an  aggressive  campaign  on  the  part  of  the  "bulls."  Whilst 
Messrs  Neill  Brothers  in  their  recent  circular  consider  the  posi- 
tion as  regards  supplies  of  the  raw  material  to  be  serious,  and 
the  possibility  of  the  season  ending  with  a  very  small  supply 
to  be  by  no  means  remote,  they  do  not  venture  to  predict  the 
future  course  of  prices,  although  expecting  a  considerable  in- 
crease in  the  consumption  of  American  cotton  during  the  second 
half  of  the  season. 

Friday's  Movements. 

Sugar.— Business  in  most  descriptions  of  refined  moved  at  a 
quieter  pace,  but  values  on  balance  denoted  no  appreciable  altera- 
tion. Ready  parcels  of  German  granulated  sold,  15s.  sjd.;  ditto, 
March-April,  15s.  sld. ;  and  May-August,  15s.  6d.,  f  o.b.  terms. 
Beet  quieter.  March  sold  13s.  39d. :  May,  13s.  jjd.  to  13s.  4id.  ; 
August,  13s.  7jd.  to  13s.  7d. ;  and  November-December,  iis.  2d. 
f.o.b.  Cane  sales  dearer.  Greyish  crystallised  Surinam  sold 
17s.  3d.  to  17s.  6d. 

Coffee.- Generally  steady  rates  were  obtained  for  the  moderate 
quantity  offered  in  auction.  Future  delivery  market  steady,  but 
still  quite  featureless. 

Spice.— Pepper  fully  steady.  Cloves  firm.  June-August  delivery 
done  sjd.,  and  February-April  steamer  sjd. 

JoTE  quietly  steady,  and  sales,  passed  in  native  firsts,  March- 
April,  steamer,  usual  ports,  at  ^^13  15s. 

Hemp  dull,  and  fair  current  again  weaker  on  pressure  to  sell, 
F.C,    February-April,   done  ;f 24 ;    and    G.   B.,   January-March. 

^22   lOS. 

Shellac— March,  T,N.,  sold,  67s.  6d. 

Rubber  in  good  request,  and  rates  dearer.  Fine  hard  Para, 
February-March,  and  also  distant  positions  sold  8s.  gjd.,  and  ball 

Metals.— Tin  irregular.  Straits,  cash,  closed  ;fi5i  12s.  6d.; 
three  months,  /153  los.  English  ingots,  /150,  /151.  Copper 
firmer.  Standard,  cash,  closed  £59  7s.  6d. ;  three  mqnths,  £60  5s. 
Electros,  ^61  los.,  ^62.  Lead  easier.  EngUsh,  £13  los,  ;  loreign. 
/136s.  3d.  to  ;^I3  los.,  as  to  position.  Speller  quiet.  Ordinari^, 
/23  2s.  6d.  to  ;^23  I2S.  6d.     Ironjouiet      Cleveland,  51s.  4d.,  cash. 

Oils.— Linseed,  spot,  pipes,  ^33 ;  barrels,  £33  5s.  American 
turpentine,  spot,  42s.  3d. 

DIVIDENDS     ANNOUNCED, 

MINES. 

Alaska  Mexican.— 40c.  per  share. 

Alaska  Treadwell.— 75c.  per  share. 

Alaska  United.— 15c.  per  share. 

Cornish  Proprietary.— First  interim  of  los.  per  share. 

Le  Roi  No.  2.— Interim  of  2s.  per  .share. 

Mysore.— 4s.  6d.  per  share,  placing  ^20,000  to  a  reserve  fund. 

Nundvdroog. — is.  6d.  per  share. 

Zinc  Corp. — i2'/i  per  cent,  on  the  preference  shares. 
MISCELLANEOUS. 

Alabama  Great  Southern  Railroad.— 3  per  cent,  on  the  pre- 
ferred stock.  ,      .    .,  J  J  T-. 

Bolckow,  Vaughan  and  Co.— Interim  for  half-year  ended  Dec. 
31,  5  per  cent,  per  annum. 

Bristol  Water  Works.— ;£S  per  cent,  per  annum  on  the  ordi- 
nary shares  and  /.5  12s.  per  cent,  per  annum  on  the  7  per  cent, 
maximum  consolidated  stock. 

Great  Western  Colliery.— 5s.  per  share  on  fully-paid  and  is. 
per  share  on  new  ordinary  shares  of  class  B,  making  10  per  cent, 
for   1909. 

Heme  Bay  Water  Works.— ;i6  per  cent,  per  annum  on  the 
ordinary  stock. 

International  Investment  Trust.— 4'4  per  cent,  per  annum  on 
the  preferred  stock  for  half-year  ended  Jan.  31,  and  5  per  cent, 
per  annum  on  the  deferred  for  half-year,  making  4  per  cent,  on 
the  deferred  for  the  year. 

International  Sponge  Importers.— Final  oi  2%  per  cent,  on 
the  ordinary  shares,  making  5  per  cent,  for  the  year,  carrying 
j/?i,23g  forward. 

John  Oakey  and  Sons.— Final  at  5  per  cent,  on  the  ordinary 
shares,  making  10  per  cent,  for  the  year,  and  a  bonus  of  5  per 
cent. 

Kepitigalla  Rubber. — 2%  per  cent. 
Lagunas  Syndicate. — Interim  of  2S.  6d.  per  share. 
Mutual    Tontine  Westminster  Chamber's. — 4^^    per  cent,    for 
half-year  ending  Dec.  31,  making  8%  per  cent,  for  the  year. 

North's  Navigation  Collieries  (1889). — 5s.  per  share  on  the 
preference  and  4s.  per  share  on  the  ordinary  shares  for  half- 
year  ended  Jan.  i,  making  10  per  cent,  and  7  per  cent,  respec- 
tively for  the  year. 

Ritz  Hotel  (Paris).— Interim  at  the  rate  of  7  per  cent,  per 
annum  for  half-year  ended  Nov.  30. 

Thomas  Walli's. — 9  3-5d.  per  share  nett,  being  at  the  rate  of 
8  per  cent,  per  annum  (nett). 
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W.  B.  Fordham  and  Sons. — Final,  6  per  cent,  per  annum  for 
half-year  ended  Dec.  31  (making  5  per  cent,  for  the  year). 

West  Surrey  Water. — 7  per  cent,  per  annum  on  the  ordinary 
(shares  issued  under  the  Acts  of  1877,  1888,  and  1901,  and  10  per 
cent,  per  annum  on  the  ordinary  shares  issued  under  the  Act, 
1869. 

Westminster  Palace  Hotel. — Interim  of  2%  per  cent.  (5s.  per 
share)  for  half-year. 

Woolcombers. — 10  per  cent,  for  1909. 

The  dividend  of  the  Credit  Lyonnais  has  been  fixed  at  60  frs., 
against  55  in  1908.  This  will  absorb  ;£i, 200,000  of  the  nett 
profits,  which  amount  to  ;^i, 504,600.  The  remainder,  with  the 
amount  brought  forward  from  previous  years,  ;/^6ig,ooo,  makes 
an  available  surplus  of  £g2j,rf6o,  of  which  ;£6oo,ooo  will  be 
placed  to  reserve,  raising  the  total  accumulations  to  ;^5, 600,000. 
Slightly  more  than  ;£32o,ooo  will  be  carried  forward. 


MINING     RETURNS. 


Alaska  United. — 32,898  tons,  $36,330  ;  saved  660  tons  of  sul- 
phurets,  value  ^23,252  ;  expenses  848,988. 

Battlefields  (Rhodesia). — Crushed  3,025  tons,  612  ozs.  ; 
?yanide,  564  ozs. 

Briseis    Tin. — 70  tons. 

Bucks  Reef. — Tons  crushed  496,  747  ozs.  ;  sands  and  con- 
centrates 226  ozs.  ;  profit  ;f  2,387. 

Consolidated  of  N.Z. — Progress — 4,019  tons,  /'.y,6og;  profit 
^3,104.  Wealth  of  Nations — 1,800  tons,  ;£3,404;  profit  ;^i,89i. 
Blackwater — 3,050  tons,  ;i$7,i4i  ;    profit  ^4,812. 

De    Lamar. — Crushed   4,006  tons  ;    §40,265  ;    profit   $2,650. 

Duff  Development. — Week  ended  Feb.   5,   131  ozs. 

Durban-Roodepoort. — 4,210  ozs.  ;   profit   ^^6,500. 

ICdmundian  Copper. — 102  tons  of  38.3  per  cent,  copper  matte 
produced. 

Kldorado  Banket. — Crushed,  7,137  tons,  2,942  ozs.  ;  cyanided 
7,051  tons,  963  ozs.  ;    profit  ^^8,932. 

Faraatina. — Treated  2,175  tons,  produced  261  tons  matte; 
value  ;£7,i5o. 

Golden  Horse  Shoe. — Ore  treated  22,225  tons,  6,551  ozs. ; 
profit  ^^2,658. 

Cwalia   Consolidated. — Tons,    5,010;    value   ;f5,969. 

Hannan's  Reward. — Tons  3,375,  441  ozs. 

Jubilee. — Crushed  5,135  tons,  1,022  ozs.  ;    profit  £6g. 

Jumbo. — 3,300  tons,  1,195  °^^-  '  cyanide,  1,950  tons,  449  ozs.  ; 
slimes,   1,330  tons,  220  ozs.  ;    profit  ;£3,4i8. 

Matabele  Reefs. — Blanket — 2,029  tons,  334  ozs.  ;  cyanide, 
110  ozs.     Alice-Atlas — 390   ozs.      Sheba-Bongola — 178  ozs. 

Mungarna  (Chillagoe). — 1,431  tons  ore  delivered  smelters. 
Metals  paid  for,  14,925  ozs.  silver  and  80  tons  copper. 

New  Ravenswood.- — Crushed  1,251  tons  ore;  77  tons  concen- 
trate'-; produced  ;   27  tons  concentrates  from  tailings. 

North  Broken  Hill. — 720  tons  concentrates,  containing  501 
tons   10  cwts.  lead  and   13,608  ozs.   silver. 

Northern. — Crushed,  7,683  tons,  1,157  °^^-  y  cyanide,  245  ozs. ; 
rurrent  slimes,  298  ozs.  ;  accumulated  slimes,  48  ozs.  ;  total 
1,748  ozs. 

Oroville    Dredging.- — Gross   returns  Feb.   5,   $7,700. 

Penhalonga  Proprietary. — 8,400  tons,  1,400  ozs.  ;  profit  ;^322. 

Rezende. — 3,600  tons,   1,217  o^s.  ;   profit  ;£i,ii6. 

Rhodesia. — Farvic — Crushed  787  tons  ;  total  value  of  yield 
from  mill,  cyanide,  and  slimes,  including  silver,  ;i^7,979 ;   profit 

*  Selukwe. — Crushed  1,949  tons,  341  ozs.  ;  cyanide,  1,360  tons, 

275   ozs. 

Surprise. — 2,413   tons,   862  ozs. 

Van  Roi. — 2,760  tons ;  yield,  100  tons  lead  concentrates, 
assaying  136.9  ozs.  ;  silver,  60.3  per  cent,  lead,  12.4  per  cent, 
zinc  ;  and  160  tons  zinc  concentrates,  assaying  45.3  ozs.  silver, 
2.4  per  cent,  lead,  and  45.4  per  cent.  zinc.  ;  value  ;^2,520. 

Vogelstruis  Estates. — Milled  10,595  tons,  2,400  ozs.  ;  tailings, 
774  ozs.  ;    slimes,   137  ozs.  ;   profit  ;i^2,936. 

Willoughby's   Consolidated. — 5,666  tons  ;    2,350  ozs. 


Scottish  Northern  Investment  Trust,  Ltd. — An  excellent 
report  has  been  issued  by  the  board  of  this  trust  for  the  second 
year  of  its  career,  closed  5th  inst.  It  is  able  to  pay  6  per 
cent,  on  the  ordinary  capital  of  ;^ioo,ooo,  and  to  write  off  the 
whole  cost  of  issuing  the  debenture  stock  and  further  ^^45,000 
ordinary  stock,  while  placing  _^io,i88,  profit  on  investments,  to 
reserve.  The  reserve,  partly  from  this  source,  partly  from 
premiums  received,  and  to  some  extent  from  profits,  is  now 
made  up  to  ^£20,000,  and  investments  held  are  stated  to  be 
worth  fully  ;£45,ooo  more  than  all  the  share  and  loan  capital 
paid  up. 

William  Griffiths  and  Co.,  Ltd.— At  the  statutory  meeting 
of  this  company,  held  after  its  reconstruction,  the  chairman 
stated  that  the  draft  accounts  of  the  old  company  for  the  year 
ended  October  31  showed  a  nett  profit  of  ;^4,7ii.  This  was 
in  increase  of  /C3,7oi  over  the  previous  year,  and  is  all  the 
more  satisfactory  because  it  was  earned  in  spite  of  the  con- 
tinued depression  in  trade  and  of  the  directors  and  staff  being 
occupied  with  the  reconstruction.  The  fixed  charge  for  deiben- 
ture  interest  is  now  only  ;£2,5oo,  and  as  the  burden  has  been 
lightened  in  other  directions,  the  directors  are  probably  right 
in  regarding  the  imprpvement  as  a  happy  augury. 


Joint    Stock    Company    Exhibits 
Critically  Analysed    and    Compared. 

LONDON       AND      NORTH-WESTERN      RAILWAY. 

Gross  receipts  in  the  December  half-year  were  £8,131,668, 
an  increase  of  ^63,233,  and  working  expenses  at  ^5,091, 171 
show  a  saving  o7  ji'40,936,  so  that  the  nett  revenue  from  traffic 
was,  at  ;^3,o4o,497,  ;^io4,i69  better,  and  miscellaneous  receipts 
also  gave  /4,i82  more,  against  which  an  increase  of  ;C3'5°3  '" 
interest  and  rents,  &c.,  has  to  be  set,  so  that  the  final  nett 
balance  of  ;^2,4i6,i8o  is  ^^104,848  up.  The  balance  from  the 
previous  half-year  is  also  nearly  ;/;i6,ooo  higher,  making  the 
entire  disposable  revenue  ;£2,529,o93,  from  which  ;C5o.o<».  " 
deducted  to  be  placed  to  the  general  reserve  against  nothing 
this  time  last  year.  Out  of  the  remainder  the  guaranteed  and 
preference  dividends  are  met,  and  a  dividend  at  the  rate  of 
7  per  cent,  per  annum  is  declared  on  the  consolidated  ordinary 
stock,  which  is  %  per  cent,  more  than  the  rate  of  a  year  ago. 
These  assignments  leave  ;£i  18,517  to  be  carried  forward,  or 
fully  ;£i  7,000  more  than  at  the  end  of  1908.  Passenger 
receipts  show  a  decrease  of  ;^37.25S.  first-class  passengers 
having  declined  17,000  in  number,  second  122,434,  and  the 
third  447,704,  but  merchandise,  live  stock,  r.nd  mineral  receipts 
gave  2io2,'48  more.  The  largest  saving  in  working  expenses 
was  ;riii9,696  in  locomotive  power,  but  we  are  rather  sur- 
prised to  see  that  traflac  expenses  took  ^^48,762  more,  as  it 
was  expected  that  the  agreement  with  the  Midland  Company 
would  effect  material  savings  in  this  direction.  General 
charges  are  also  .£32,265  up,  and  maintenance  of  way  ;Cii,845 
higher,  but  ;£i3,285  has  been  saved  on  compensation,  with  the 
nett  result  as  above.  Capital  expenditure  in  the  six  months 
was  ;£33i,o82,  of  which  ;^49,324  went  to  pay  for  adaitional 
working  stock,  and  the  capital  account  is  now  overdrawn 
^3,376,594,  but  the  savings  bank,  superannuation,  widows' 
and  orphans'  and  other  trust  funds  in  the  hands  of  the  com- 
pany amount  to  ;£3,33i,ooo,  and  it  also  possesses  about 
^£700,000  of  other  reserves,  including  the  general  reserve  of 
^^150, 000,  and  as  it  does  not  appear  that  any  of  this  money, 
amounting  to  over  ^£4,000,000  in  all,  is  invested  outside  the 
undertaking,  there  is  no  immediate  necessity  to  make  further 
public  issues  of  stock.  Thanks  probably  to  the  working  agree- 
ment with  the  Midland,  the  mileage  run  by  trains  last  half- 
year  show  a  decrease  of  378,644  miles  on  the  second  half 
of  1908.  A  resolution  is  to  be  put  before  the  proprietors  at 
the  forthcoming  meeting  to  limit  the  number  of  the  directorate 
to  twenty,  which  is  the  present  figure.  Very  little  new  capital 
is  to  be  asked  for. 

FURNESS   RAILWAY. 

In  the  December  half-year  gross  receipts  rose  .£24,276  to 
£■277,309,  and  working  expenses  at  ;£i44,697  were  scarcely 
;£i 2,000  up,  being  only  52.18  per  cent,  of  the  receipts  compared 
with  52.44  per  cent,  in  the  second  half  of  1908.  Maintenance 
took  ;£8,54i  more,  and  ;£3,5oo  was  again  charged  to  revenue  for 
renewals  of  engines,  but  traflic  expenses  were  only  about  ;£65o 
up.  Passenger  business  gave  about  ;£i,ooo  less.  As  the  nett 
income  of  ;£i32,6ii  is  ;£i2,283  higher,  the  directors  are  able, 
after  meeting  all  prior  charges,  to  increase  the  dividend  on  the 
ordinary  stock  to  i^l  per  cent,  per  annum  against  only  1  per 
cent,  a  year  ago.  The  amount  of  ;£2,099  carried  forward  is  also 
a  trifle  higher.  Only  ;£9,624  was  spent  on  capital  account  in 
the  half-year,  and'  as  business  is  now  better  within  the  district, 
the  merchandise  and  mineral  traffic  having  increased  378,000 
tons  during  the  six  months,  there  should  be  a  further  decided 
improvement  shown  for  this  half-year. 

MANCHESTER  SHIP   CANAL   COMPANY. 

Profit  for  the  December  half-year  rose  ;£i7,i9S  to  ;£i68,8o5, 
and  of  this  ;£i3,572  came  from  the  Bridgewater  Canal.  The 
directors  accordingly  meet  the  interest  on  various  debenture 
stocks  and  sundry  rent  charges,  and  have  ;£96,933  left  to  hand 
over  to  the  Manchester  Corporation  on  account  of  interest  on 
the  debentures  he'ld  by  it.  This  is  short  by  ;£6,990  of  the 
amount  required,  and  under  provisions  of  the  Act  of  1904  the  3J 
percent,  preference  stock  is  given  to  the  corporation  in  liquida- 
tion of  this  balance.  For  the  whole  year  1909  receipts  rose 
;£27,o84,  while  expenditure  was  only  ;£'2,542  greater,  so  that 
the  nett  profit  was  ;£24,542  up.  These  larger  receipts  came  in 
spite  of  a  decrease  of  27,200  tons  in  the  weight  of  sea-borne 
merchandise  traffic,  but  the  decline  seems  to  have  been  in  low- 
freight  traffic,  such  as  Lancashire  coal,  which  was  exported 
in  smaller  quantity,  and  the  larger  trade  was  in  high-class 
traffic.  The  undertaking  is,  therefore,  slowly  making  way, 
and  has  come  through  the  period  of  depression  with  less 
damage  than  was  at  one  time  feared. 

ROBARTS,   LUBBOCK    AND  CO. 

The  balance-sheet  of  this  private  bank,  dated  January  31, 
shows  an  increase  of  ;£394,528  in  the  liabilities  on  deposit'cur- 
rent  and  other  accounts,  raising  them  to  ;C377'>8S9>  ""^  * 
decrease  of  ;£55,448  in  that  upon  acceptances,  which  is  now 
down  to  ;£i5.399.  Cash  is  £2,378  less  at  /774.608,  short  loans 
/,323,o5o  up  at  ;£i, 080,450,  and  bills  held  and  advances 
/;i42,20o  up  at  ;£i.635,73i.  Investments  seem  also  down  under 
all  heads— £5,000  less  in  Consols ;  ^^50,000  Water  Board  stock 
taken  at  £4(5,000  all  disposed  of  and  other  holdings  down 
;£i7,344,  the  total  possessions  of  the  bank  in  this  kind  being 
now  about  /;65t.ooo.  Bank  premises  stand  unaltered  at 
/i29,746. 
STAMFORD,   SPALDING  AND  BOSTON   BANKINO   CO.,  LTD. 

In  the  year  1909  this  bank's  profits  rose  by  ;£443  to  £ih3i7< 
and  ;£435  more  was  brought  forward  at  £1,988,  so  that  the 
avaUabl©  balance  of  ^£46.325  is  ;£878  larger,  and  the  directors 
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again  make  up  the  dividend  to  10  per  cent,  for  the  year  by  a 
final  distribution  of  6  per  cent.,  but  only  ^^5,000  is  added  to 
the  reserve,  against  ;^io,ooo  a  year  ago.  However,  ^3,000  is 
again  applied  to  writing  down  bank  premises,  and  ^  6,000  to 
meet  depreciation  in  the  investments  for  the  reserve.  The 
balance  left  to  carry  forward  will  then  be  ;^2,866,  or  £122  less 
than  was  brought  in.  The  investment  reserve  is  now  said  to 
be  fully  sufficient  to  meet  the  depreciation  in  Consols  and 
other  investments.  With  the  latest  addition  the  reserve  fund 
is  brought  up  to  ^f  200,000,  but  bank  premises  show  an  increase 
oi  £i2,^oij  at  ;^i26,i33,  notwithstanding  the  amounts  of  ^f  3,000 
annually  assigned  in  reduction  of  their  cost.  The  liabilities 
on  deposits,  &c.,  are  up  ^118,780  to  ;^3, 708,977.  Cash  on 
hand  and  with  the  bank's  London  agents  shows  a  reduction  of 
^^19,720  at  ^^335,538,  and  about  the  same  amount  has  been 
withdrawn  from  the  amount  lent  at  call  and  short  notice, 
which  is  now  ;^I30,355.  Investments  of  all  kinds  make  a  total 
of  ;^i)372,86o,  which  is  £i$,i^ij(j  less  than  a  year  ago.  Advances 
to  customers,  however,  and  on  properties,  together  with  de- 
bentures and  shares  held,  a  somewhat  curious  entry,  are 
up  /i34,2i2  to  ;f 2, 61 1,399,  ^n<^  the  total  of  the  balance-sheet 
is  £123,423  higher  at  24.255. 009- 

NATIONAL  TELEPHONE  CO.,  LTD. 
A.  further  substantial  expansion  is  shown  in  this  company's 
business  for  the  six  months  ended  December  31,  the  income 
accrued  being  ;^i, 599,990,  or  an  increase  of  ;f  101,558  compared 
with  the  corresponding  half  of  1908.  Working  expenses  were 
;f64,i26  up  at  ^922,692,  and  after  deducting  ;^i 58,857  or  ^^9,630 
more  for  Post  Office  royalties,  the  nett  balance  was 
;f523,44i,  or  an  improvement  of  ^^27,802,  while  rentals 
carried  forward  for  unexpired  terms  of  running  con- 
tracts were  ;£'79,565  higher  at  ;^i, 324,916.  Nett  revenue, 
including  ;fii,ioo  brought  forward  and  miscellaneous  re- 
ceipts was  ;if34,8oo  better  at  ^573, 280,  but  the  charges 
for  interest  on  debenture  stock  and  reserve  fund  account  were 
both  heavier,  and  after  setting  aside  another  ^f  15,000  for  com- 
pensation furjd  and  providing  for  income-tax,  &c.,  the  surplus 
was  jfi6,344  up  at  2^400,433.  Out  of  this  the  preference  divi- 
dends are  met,  and  the  preferred  and  deferred  stocks  get  their 
regular  distributions  at  the  rate  of  6  per  cent,  per  annum,  and 
an  extra  ;^i5,ooo  at  ^^170,000  is  transferred  to  reserve,  leaving 
;^i  1,683  or  .£'.344  more  to  be  carried  forward.  In  the  six 
months  ;if255,36i  was  spent  on  the  erection  of  13,896  additional 
exchange  and  private  stations  and  on  the  construction  of  under- 
ground works,  and,  although  ^^255,000  was  raised  on  deben- 
ture stock  during  the  year,  the  debit  balance  on  capital  account 
of  ;^4.339.398  is  ^387.203  larger  than  at  the  end  of  1908.  Re- 
serve, however,  has  been  increased  by  ,^429,849  to  jf  3,290,909  in 
the  same  period. 

MATHER  AND  PLATT,  LTD. 
We  should  have  liked  to  have  some  explanation  of  the  severe 
drop  in  this  fine  company's  profits  last  year.  They  amounted 
nett  after  charging  depreciation  and  directors'  remuneration 
to  only  ^^106,367,  which  is  ;i;33,o88  less  than  those  of  the 
preceding  year.  However,  the  balance  of  ^,'30,512  brought 
forward  was  ;ffi4,455  larger,  so  that  the  available  total  of 
;^i36,879  is  only  ^^18,633  less,  and  the  directors  are  able  to 
maintain  the  dividend  at  the  rate  of  10  per  cent.,  not  only  upon 
the  old  ordinary  shares,  but  upon  the  200,000  new  ;^i  shares 
paid  for  out  of  the  reserve  and  given  as  profit  to  the  share- 
holders. Both  old  and  new  ordinary  shares  receive  also  a 
bonus  of  2  per  cent.  A  year  ago  the  then  ordinary  shares, 
just  two-thirds  the  present  amount,  got  a  bonus  of  ■}%  per 
cent,  or  2%  per  cent,  more  than  for  1907,  and  the  actual 
amount  paid  away  this  year  is  only  ;£2,ooo  more  than  it 
was  last,  notwithstanding  an  increase  of  50  per  cent,  in  the 
ordinary  share  capital.  Owing,  however,  to  the  reduced 
profits,  pf  15,000  less  at  ^^25,000  is  added  to  the  reserve,  making 
it  up  to  ;^2oo,ooo,  after  allowing  for  the  amount  deducted 
and  converted  into  the  new  shares.  The  balance  of  ;^i9,879 
left  to  carry  forward  is  ;fio,636  lower.  The  balance-sheet 
changes  are  of  no  striking  interest,  but  property,  plant, 
patents,  &c.,  have  been  written  down  about  ;^i4,ooo  and 
investments  are  ;^47,233  higher,  while  stock-in-trade  is  down 
;^io,452,  and  sundry  debtors  owe  the  company  ;^62,i42  less. 
Cash  and  bills  in  hand,  however,  show  an  increase  of  ^^40,000, 
and  the  company  owes  ;iii4,i69  less  to  sundry  creditors.  Its 
position,  in  fact,  looks  thoroughly  strong,  and  no  doubt  the  set- 
back in  profits  is  due  to  the  bad  times  trade  has  been  passing 
through  for  some  year  or  two  back. 

BOVRIL,  LTD. 

The  nett  profit  for  igog  was  ^2,262  better  at  ^122,576,  and 
as  the  balance  of  .!ii4,669  brought  forward  was  ^^2,814  higher, 
it  follows  that  the  entire  free  revenue  of  ;^i37,245  is  fully 
;f5,ooo  up.  No  change  is  made  in  the  distribution,  the  ordi- 
nary shares  getting  their  dividend  made  up  to  7  per  cent,  and  the 
deferred  again  getting  2  per  cent.,  but  ;^7,5oo  is  this  time 
carried  to  the  reserve,  raising  it  to  ^182,500,  and  in  that  way 
the  balance  of  ;^i2,245  carried  forward  shows  a  reduction  of 
;^2,424.  Sales  are  said  to  show  an  increase  over  the  previous 
year  in  spite  of  the  depressed  trade,  and  the  directors  add  that 
the  long-continued  advance  in  the  company's  raw  material 
has  not  only  been  checked  but  that  it  now  shows  a  lower  level 
of  cost  compared  with  1908.  This  is  attributed  to  the  satis- 
factory_  working  of  the  Argentine  estates  of  Bovril,  Ltd.  A 
slight  increase  is  shown  in  the  great  mass  of  goodwill,  trade 
marks,  property,  and  holdings  in  .other  companies,  the  total 
being  now  ;^2,5o5,2i8.  Trade  debtors  are  up  over  ;^i7,ooo 
and  trade  creditors  ^6,700,  but,  taken  altogether,  the  changes 
in  the  balance-sheet  are  unimportant. 


BORAX   CONSOLIDATED. 

Trading  profits  for  the  twelve  months  ended  September  30 
showed  an  improvement  of  £7,4^  at  ^^282,871,  but  interest 
yielded  ;^3,8i9  less  at  ^24,348,  and  after  providing  for 
administration  and  other  charges,  the  nett  profits  were  Zs."^ 
up  at  ^277,994.  With  ^65,302  or  ;f  17,637  more  brought  forward 
the  available  balance  was  ;£343.296,  out  of  which  j^ao.ooo  is 
put  to  depreciation  reserve,  against  ;£30,ooo  a  year  ago. 
^20,000  is  transferred  to  a  special  reserve  in  respect  of  the 
Tonopah  and  Tidewater  Railroad  Company  guarantee  and 
/6,o37  for  cost  of  issue  of  preferred  ordinary  shares.  Divi- 
dends on  the  preference  and  preferred  ordinary  shares  having 
been  paid,  the  distribution  on  the  deferred  ordinary  shares  is 
increased  by  1%  per  cent,  to  liji  per  cent.,  leaving  ;^s6,897 
or  .£8,405  less  to  be  carried  forward.  Mines  and  goodwill 
account  has  been  increased  by  .£31,479  to  £2,584,206,  and 
freehold  land,  buildings,  plant,  railways,  &c.,  show  an  increase 
of  £15,913  at  £671;, 545,  while  reserves  now  aggregate  £432,868, 
against  which  there  are  advances,  investments,  He,  valued  at 
£562,753,  and  an  item  of  £62,868  for  premiums  paid  on  the 
first  debenture  stock  redemption  fund.  Creditors  and  bills 
payable  come  to  £149,797,  against  £129,161  due  from  debtors, 
£199,057  in  stocks,  and  £131,471  in  cash  and  bills  receivable. 
MERCANTILE  INVESTMENT  AND  GENERAL  TRUST  CO.,  LTD. 
In  the  year  ended  January  31  last  this  company's  income  rose 
£21,628  to  £195,365,  and  the  nett  balance  of  £ii4.397  remaining 
after  meeting  the  usual  charges  uf>on  revenue  is  ^2,640  higher, 
interest  on  the  second  debenture  stock  to  January  31  last,  havmg 
cau.sed  an  increase  of  £18,200  in  the  prior  charges.  Altogether, 
including  the  balance  of  £8,057  brought  forward,  the  company 
had  £7,398  more  to  divide  at  £122,454,  and  out  of  this  both 
the  preferred  and  deferred  stocks  get  their  5  per  cent.,  leaving 
£16,141  or  £8,084  more  to  be  carried  forward  after  £12,000  has 
again  been  placed  to  reserve.  The  most  interesting  parts  of  the 
report  are  the  paragraphs  relating  to  the  contemplated  absorp- 
tion by  this  company  of  the  American,  English,  and  General 
Trust,  Ltd.  Trustees  of  the  Mercantile  Trust  have  entered  into 
a  provisional  agreement  for  effecting  this  amalgamation,  believing 
it  to  be  in  the  interests  of  the  stockholders,  and  a  resolutioni 
confirming  the  agreement  will  be  proposed  at  the  annual  meet- 
ing, the  purchase  to  take  effect  as  from  the  ist  inst.  The  terms 
are  that  the  stockholders  of  the  American,  English,  and  General 
Trust  other  than  the  Mercantile  Trust  itself,  will  receive  213,508- 
£1  shares  of  the  Mercantile  Trust  Company,  an  amount  equi- 
valent to  the  existing  capital  of  the  American,  English  Trust 
other  than  the  portion  the  Mercantile  already  holds.  There  can 
be  little  doubt  that  these  arrangements  will  be  accepted  without 
demur. 

GUARDIAN  INVESTMENT  TRUST  CO.,  LTD. 
This  trust's  year  ends  January  20,  and  for  the  past  twelve 
months  then  closed  revenue  fell  ofi  £1,684  to  £51,736.  but  as 
there  were  slight  savings  of  interest  and  management  expenses, 
&c.,  the  free  balance  of  £31,838  is  only  £1,134  down,  and  the- 
directors  make  the  same  distributions  as  for  the  previous  year, 
giving  both  preferred  and  deferred  stocks  4J  per  cent,  for  the 
year.  This  will  leave  £957  less  to  carry  forward.  The  balance 
of  profits  on  change  of  investments  amounted  to  £9,381,  an  in- 
crease of  £1,773  on  the  year,  and,  following  the  usual  custom, 
all  except  £300  of  the  balance  remaining,  after  dividends  have- 
been  met,  is  added  to  this  sum,  and  the  whole  written  off 
against  depreciation  on  some  of  the  company's  investments.  The 
two  amounts  make  nearly  £15,000  altogether.  As  usual,  a  full 
list  of  the  securities  is  appended  to  the  report,  and  will  repay 
study.  It  would  seem,  according  to  the  auditors'  certificate, 
that  there  is  still  a  gap  in  valoies  to  be  filled,  for  they  say :  '•  It 
appears  that  in  the  aggregate  there  is  a  depreciation  in  the- 
amount  at  which  the  investments  are  stated  in  the  balance-sheet, 
in  addition  to  the  amount  of  losses  on  investments  not  yet  pro- 
vided for,"  and  the  item  mentioned  stands  at  only  £7,000. 
Should  dividends  be  kept  up  on  the  deferred  stock  in  such 
circumstances  ? 

BRITISH  OIL  AND  CAKE  MILLS,  LTD. 
Nett  trading  profit  for  1900  rose  £127,930  to  £249,712,  out 
of  which  £20,000  is  written  off  for  depreciation  and  £100,000 
placed  to  the  reserve  account,  leaving  £82,020  to  which 
£11,517  brought  forward  is  added,  making  £93,5,36  or  £25os9d 
more  available  for  distribution.  Out  of  this  Ihe  preference 
dividend  is  paid,  and  the  ordinary  shares  get  their 
dividend  doubled  to  8  per  cent,  for  the  year  After  that 
£12,536  will  remain  to  be  carried  forward-  Why  does  the 
company  owe  £120,000  more  on  advances  and  loans  and  about 
£47,400  more  on  bills  payable  to  sundry  creditors?  In  spite 
of  the  £20,000  put  to  depreciation,  the  nett  increase  in  the 
value  of  the  properties  is  £10,290,  making  the  total  now 
£1,601,274.  Stock  is  also  up  nearly  £217,000  to  the  heavjr 
figure  of  £572,559,  and  sundry  trade  debtors  owe  the  company 
£49,000  more  at  £352,432. 

MAYPOLE  DAIRY  CO.,  LTD. 
Profits  of  this  undertaking  continue  to  expand  in  a  most  amaz- 
ing  fashion,  and  the  increase  of  £60,084  shown  a  year  ago  has- 
been  followed  by  an  improvement  of  £55,544  during  the  twelve 
months  ended  December  25  to  a  total  of  £302,912.  Directors' 
fees  took  £816  more  at  £4,324,  and  £314  against  nothing  was 
■written  off  investments,  while  the  balance  brought  forward  was 
a  trifle  smaller  at  £8,084,  but  the  divisible  surplus  was  still  the 
handsome  one  of  £306,358.  After  paying  the  dividends  on  the 
5  per  cent,  preference  and  20  per  cent,  preferred  ordinary  shares 
and  transferring  the  obligatory  contribution  of  £10,000  to  re- 
serve, the  2s.  deferred  ordinary  shares  get  a  bonus  of  5  2-5d.  per 
share,  in  addition  to  the  dividend  of  is.  3d.,  and  another  £50,000 
is  again  put  to   reserve,   leaving  £34,308   or  £26,224  more  to 
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be  carried  forward.  Reserve  now  amounts  to  ^^210,000,  of  which 
j/'i86,o7o  may  be  regarded  as  separately  invested,  chiefly  in  free- 
hold and  leasehold  properties,  and  although  goodwill  and  trade 
marks  still  stand  at  the  high  figure  of  ^{,422, goo,  the  question 
of  depreciation  in  other  directions  has  not  been  neglected,  as 
branch  shops,  warehouses,  &c.,  have  on  balance  been  written 
down  by  £$4,1$°  to  £^73'^37-  Stocks  have  risen  by  ^^66,689 
to  ;^366,438,  and  debtors  are  ;^3,289  down  at  ;^is,563,  against 
an  increase  of  ^^40,290  to  ;^i45,g64  in  sundry  creditors,  but  the 
item  of  cash  and  money  at  short  notice  and  on  loan  is  ;f  113,006 
up  at  ;j279,ig5.  The  directors  are  offering  pro  rata  to  the  de- 
ferred ordinary  shareholders  276,750  new  deferred  ordinary 
shares  at  2s.  each,  being  in  the  proportion  of  nine  for  every  forty 
held. 

LINOLEUM  MANUFACTURING  CO.,  LTD. 
In  igog  profits  rose  ^6,167  to  .^58,795,  but  £2,ngj  less  was 
brought  forward,  so  that  the  clear  salance  of  ;^'82,209  is  only 
^3,670  higher.  The  directors  make  up  the  dividend  to  15 
per  cent,  for  the  year,  the  same  as  before,  and  carry  forward 
.an  increased  balance  of  ^^26,647  after  adding  ;f  10,000  to  the 
reserve,  bringing  it  up  to  ;^ 70, 681.  There  is  also  an  insurance 
reserve  of  ;^37,693,  so  that  the  accumulations  altogether  amount 
to  ;£io8,374.  The  year's  trading  is  considered  satisfactory, 
having  regard  to  the  general  condition  of  business,  and  pro- 
spects, the  directors  say,  are  encouraging  for  the  current  year, 
although  there  is  a  drawback  in  the  price  of  linseed  oil,  which 
is  abnormally  high  and  likely  to  continue  so.  Gross  profit, 
it  may  be  added,  was  ^f  18,562  larger,  but  working  expenses 
took  _^2,496  more,  and,  with  the  ;£io,ooo  added  to  the  reserve 
brought  down  the  nett  figure  to  the  sum  stated  above.  Changes 
in  the  balance-sheet  are  of  the  usual  description,  and  demand 
no  particular   comment. 

ILLUSTRATED   LONDON    NEWS   AND    SKETCH    LTD. 

We  congratulate  the  officials  of  this  company  on  their  im- 
proving manners.  The  report  for  the  past  year  was  actually 
delivered  to  us  at  our  request,  instead  of  being  refused,  as  last 
year.  It  shows  an  increase  of  nearly  ;^9oo  in  the  profits,  which 
were  ^^32,819,  so  the  directors  are  able  to  pay  their  own  reduced 
fees,  the  interest  on  the  debentures  and  the  preference  dividend 
for  the  entire  year,  with  ;^2,i26  over.  At  this  rate  by  the  middle 
of  the  first  half  of  the  century  the  ordinary  capital  of  ;f375,ooo 
may  again  come  in  sight  of  a  dividend.  Rut  has  this  profit 
really  been  earned?  We  have  not  the  slightest  idea.  No  full 
accounts  are  shown,  and  all  that  the  profit  and  loss  exhibit 
reveals  is  the  profit  upon  publications  and  dividends  on  trade 
investments,  after  charging  working  and  general  expenses. 
What  has  been  charged  for  depreciation,  whether  property  has 
been  written  down  or  not,  we  do  not  know.  At  least,  the 
balance-sheet  shows  that  globular  item,  goodwill,  copyrights, 
and  freehold  and  leasehold  premises,  machinery  and  plant,  &c., 
is  not  being  written  down,  but  gradually  written  up,  for  the 
total  is  now  ;f96o,o35,  in  spite  of  the  application  of  a  tiny  ^^700 
last  year  to  write  down  the  value  of  the  leasehold  and  meet  the 
charges  for  renewing  machinery.  In  other  respects  the  writings 
down  would  appear  to  be  either  non-existent  or  of  so  minute  a 
character  as  not  to  count,  and  in  a  financial  sense  we  judge  the 
business  to  be  going  steadily  down  hill.  What  realisable  assets 
there  are  we  have  no  means  of  guessing,  but  the  debenture  debt 
of  ^^263,000  in  the  hands  o{  the  public  cannot  be  regarded  as  a 
first-class  security  on  the  evidence  submitted.  It  may  be  judged 
what  parings  must  go  on  in  order  to  bring  out  a  nett  profit  when 
we  find  an  entry  like  the  following  :  "  Cost  of  underpinning  in 
connection  with  Milford  Lane  premises,  as  per  last  balance- 
sheet,  £3,184  US.,  less  written  off  ;^i86  iis."  That  is  to  say, 
£2,()g8  of  this  trivial  expenditure  is  carried  in  the  balance-sheet 
ifas  an  asset,  along  with  the  remainder  of  the  cost  on  some  other 
alterations.  Some  people  have  no  doubt  got  away  with  the 
"  swag." 

BRADFORD  DYERS'  ASSOCIATION,  LTD. 
Nett  trading  profits  for  the  past  calendar  year  showed  a  re- 
covery of  ;^85,985  at  ^'341,398,  and  the  directors  seem  to  con- 
sider that  that  fact  ab.solves  them  from  entering  into  any  details. 
The  balance  brought  forward,  however,  was  ;f53,373  smaller  at 
.jf  17,981,  and  less  was  received  from  interest,  &-C.,  leaving  a  ga'n 
of  ;^32,3i3  only  at  ;^375,o43.  Profes.sional  charges  were  re- 
duced, and  the  absence  of  any  item  corresponding  to  the  ;^3,58o 
written  off  for  preference  share  issue  expenses  made  the  actual 
surplus  available  ;if244,66o  or  an  increa.se  of  ^^40,130,  but 
preference  dividend  required  more  as  it  covered  a  full  year  on 
the  new  issue,  and  after  repeating  the  dividend  of  5  per  cent,  on 
the  ordinary  shares  the  sum  carried  out  is  raised  bv  ;f3i,855  to 
£(,1,836.  Property  account  is  .steadily  growing,  and  the  addi- 
tions last  year  amounted  to  /i  13^689,  making  a  total  of 
;f5i>^8,34o,  against  which  the  reserve,  depreciation  and  fire  in- 
surance funds  aggregate  ^^485,372.  Investments  on  account  of 
the  reserve  are  valued  at  ^130,000  and  other  investments  and 
loans  come  to  ;^i38,874,  but  at  present  quotations  there  is  a  con- 
siderable depreciation  on  the  securities  disclosed  in  the  balance- 
skeet,  again.st  which  the  special  contingency  fund  of  ^10,000 
does  not  seem  adequate.  Stocks  are  £8,403  lower  at  ;£228,6i5 
and  cash  has  dropped  a  little  to  ;^i97,3i6,  but  debtors  owe 
if34,40i  more  at  jf3i;8,302,  wihile  liabilities  to  creditors  have 
risen  by  £34,^03  to  /'igS.iis. 

YORKSHIRE    ELECTRIC    POWER    CO. 

Gross  receipts  for  the  year  1909  ro.se  pf-,120  to  ;i'25,763,  and, 
compared  with  two  years  ago,  show  an  increase  of  nearly 
/i4,ooo.  It  follows  that  the  gross  profit  of  ;if6,o87  is  2^3,268 
higher,  and  after  meeting  the  mortgage  interest  the  nett  is 
;Ci,947    up  at   ;C2,665.    Two  years   ago   there   was   a  loss    of 


;£i,35o.  The  progress  is,  therefore,  most  gratifying,  but  the 
whole  of  the  free  balance,  which  is  made  up  to  ;if3,382  by 
the  ;i7i8  brought  forward,  is  again  carried  forward.  It  is 
announced  that  a  call  of  ss.  in  the  £  has  been  made  on  those 
holders  of  second  mortgages  in  the  undertaking  who  have  not 
already  paid  up  in  full.  Steady  extension  goes  on  in  the  com- 
pany's connections,  and  business  and  everything  seems  to 
point  to  uninterrupted  prosperity  in  the  Hot  far  ofi  future,  but 
further  capital  is  required  to  pay  for  the  extensions  rendered 
necessary  by  the  increase  in  the  business,  and  in  order  to  pro- 
vide it  the  directors  propose  to  obtain  power  to  issue  as 
preference  shares  a  portion  of  the  unissued  share  capital.  A 
Bill  has  been  prepared  for  this  purpose  to  be  laid  before  Par- 
liament, and  the  shareholders  will  be  asked  to  sanction  the 
step.  During  the  past  year  ;£25,295  has  been  laid  out  on 
capital  account,  ;^r5,g78  of  it  on  mains,  while  only  ;£i8,o5i  of 
new  capital  has  been  received,  including  ;^i5,55i  of  loans  on 
a  second  mortgage.  Are  part  of  the  current  expenses  still 
charged  to  capital  ?  Up  to  date,  the  total  expenditure  on  capital 
account  has  been  ^^329, 944. 

BRISTOL    BREWERY,   GEORGES   AND    CO.,   LTD. 

In  1909  profits  declined  ^^3,614  to  ;£78,362,  but  ^£1,306  more 
at  ;£5,i82  was  brought  forward,  so  that  the  directors  keep  the 
dividend  on  tlie  ordinary  shares  at  12  per  cent.,  and,  after 
writing  off  ;£4,865  in  reduction  of  brewery  premises  cost — 
raising  the  total  amount  so  applied  since  the  company  -was 
formed  to  ;^2i3,782 — and  meeting  the  compensation  fund  charge 
of  ;^3,734,  both  items  being  much  the  same  as  a  year  ago,  as 
well  as  applying  ;ti3>i36  to  write  down  value  of  licensed 
houses  and  other  property — also  a  sum  nearly  identical  with 
that  of  the  year  before — a  balance  of  .£2,874  remains  to  be 
carried  forward,  or  ^^2,308  less  than  was  brought  in.  The 
company  appears  to  be  in  a  strong  position,  much  more  so 
than  many  brewery  undertakings,  and  the  balance-sheet  looks 
healthy.  The  value  of  the  freehold  property,  plant,  and  every- 
thing relating  to  the  business,  including  goodwill,  is  now  under 
;f  174,000,  but  freehold  and  long-leasehold  licensed  houses  still 
stand  at  ^^614, 594,  in  spite  of  the  amount  written  off  for 
depreciation.  We  infer,  however,  that  these  figures  do  not 
include  the  assignments  of  last  year's  profits.  Cash  is  large 
at  ;/^4o,8g6,  and  the  company  has  ;^29,io2  invested  in  British 
railway  guaranteed  and  preference  stocks,  this  total  including 
interest. 

READ   BROS.,   LTD. 

Very  little  headway  was  made  in  igog  towards  recovering  the 
ground  lost  in  the  previous  year,  and  the  directors  ascribe  the 
slow  progress  to  the  fact  that  trade  in  the  United  States  did 
not  improve  so  quickly  as  they  had  expected.  Gross  profits  were 
only  ;^i,757  up  at  ;£46,6io,  and  as  expenses  were  heavier  the 
gain  in  nett  profits,  including  ;£293  more  at  ^1,952  brought 
forward,  was  comparatively  small  at  £1,3^4  at  ;^27,346.  The 
regular  dividend  of  10  per  cent,  on  the  ordinary  shares,  how- 
ever, is  paid,  and  the  directors  write  ;^io,ooo  off  goodwill  or 
double  last  year's  appropriation,  but  put  nothing  to  reserve 
against  ;f 2,000  and  transfer  ;£i,oc>o  less  at  ;£i,ooo  to  business 
contingency  fund,  leaving  ;£i,346  or  £606  less  to  be  carried 
forward.  Payments  in  advance  to  Bass  and  Co.  at  ;f2i,3i3 
show  an  exceptionally  heavy  increase  of  ;^i9,o74  which  seems  to 
require  a  word  of  explanation.  Stocks  are  ^^3,815  lower  at 
;f8i,828,  debtors  owe  £'2,148  less  at  ;£i2,79g  and  cash  and  bills 
receivable  are  ;£4,245  down  at  ;£27,oi5,  while,  on  the  other  hand, 
creditors  have  risen  by  ;£2,i88  to  ;£i4,825.  Outlay  on  freehold 
property,  &c.,  is  ;£2,558  higher  at  £^93,485,  and  goodwill,  trade- 
marks, &c.,  after  deducting  the  provision  now  made  will  still 
stand  at  the  high  figure  of  ;£io5,ooo,  against  which  there  is  the 
reserve  of  ;£5o,ooo. 


North  STAFFORnsHiRE  R.\ilway.-— Gross  receipts  from  all 
sources  show  an  increase  of  £2,662  at  ;£4g9,2ii,  and  expenses 
were  ;£97o  up  at  ^£297, 188.  Out  of  the  resulting  nett  revenue 
of  ;£i66,9i3,  including  ;^9,389  brought  forward,  and  after  de- 
ducting the  interest  and  other  prior  charges,  the  directors  again 
pay  a  dividend  at  the  rate  of  4%  per  cent,  for  the  half-year  on 
the  ordinary  stock,  leaving  ;£io,546  to  be  carried  forward. 
Capital  outlay  in  the  half-year  was  ;£i  9,009,  and  the  amount  at 
debit  of  that  account  is  up  ^£28,059  to  £86,582.  Working  stock 
took  ^£2,250  of  new  capital  in  the  six  months. 

(^AKPIFF  Railway  Co. — The  directors  refer  to  the  prejudicial 
effect  on  the  coal  trade  of  the  Miners'  Eight  Hours  -■'ict,  but 
admit  an  increase  of  662,619  tons  in  the  exports  through  the 
Bute  Docks  and  of  498,435  in  imports  and  exports  during  the 
past  year.  Gross  receipts  for  the  second  halt  fell  on  by 
£394  to  £259,122,  the  decrease  being  entirely  in  rents,  but 
there  was  a  big  reduction  of  £7,199  in  cost  of  working  the 
docks,  and,  in  spite  of  £2,357  more  having  gone  in  Parliamen- 
tary expenses,  outgoings  were  £4,010  less  at  £171,614.  Xett 
revenue  was,  therefore,  £3,616  better  at  ;f87,307,  and  interest 
on  new  railways  in  course  of  construction  came  to  £425  more  at 
£g,793,  but  the  balance  of  ;f 26,649  brought  in  was  £10,411 
smaller,  and,  after  providing  for  interest,  the  divisible  total  was 
^7,082  down  at  £88,271.  Dividends  on  the  preference  shares 
and  preferred  ordinary  stock  at  the  rate  of  4  per  cent,  per 
annum  and  on  the  second  preferred  ordinary  shares  at  3  per 
cent,  per  annum  Having  been  paid,  the  ordinary  shares  again 
get  3  per  cent,  per  annum,  leaving  ;f  16,271  to  be  carried  for- 
ward. Capitar  expenditure  was  ;f  26,248,  of  which  ;£i6,953  was 
on  the  Queen  Alexandra  Dock,  and  the  debit  balance  is  now 
/S?"-,!.!?.  against  which  the  temporary  loans  have  been  in- 
creased by  £45,000  to  £358,aoo. 
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Notes  on  Books. 


Annuals  and  pamphlets  tend  to  accumulate  on  our 
hands,  and  we  should  like  to  notice  them  all  with  the 
fulness  they  deserve,  but  within  our  limited  space  that 
becomes  more  and  more  impossible.  Therefore  it  is 
necessary  to  gather  them  all  together  in  one  brief  note, 
and  first  in  the  group  we  place  Mathiesons'  Highest 
and  Lowest  Prices  for  igog.  There  are  two  of  these 
lists,  one,  which  is  in  its  25th  issue  as  a  complete 
record,  embracing  the  securities  of  the  London  Stock 
Exchange,  and  the  other  dealing  with  the  securities  of 
provincial  Stock  Exchanges.  Both  are  invaluable  and, 
to  many  people,  indispensable,  and  their  price  is  only 
2s.  6d.  each.  Next  we  place  the  Truth  Cautionary 
List  for  1910,  which  can  be  had  for  is.  nott,  nicely 
bound  in  cloth.  It  grows  more  complete  and  valuable 
every  year,  and  is  divided  up  into  a  variety  of  cate- 
gories of  swindles  and  swindlers,  beginning  with 
religion  and  philanthropy  and  ending  with  miscel- 
laneous tricksters  and  individual  knaves  that  cannot 
be  classified.  We  have  found  the  sections  dealing 
with  bucket-shops,  share  pushers,  wild-cat  companies, 
"  sixpence  a  share  subscription  "  ground-beetles, 
premium  bond  vendors,  and  so  on,  very  full  and  likely 
to  be  most  useful. 

A  second  edition,  revised,  of  Mr.  W.  J.  H.  Whit- 
tall's  lecture  on  the  "  Theory  of  Life  Assurance,"  ori- 
ginally delivered  by  him  at  the  Birmingham  Insurance 
Institute  on  January  11,  1889,  has  been  sent  to  us,  and 
although  there  is  much  of  it  beyond  our  comprehen- 
sion, because  too  technical,  we  can  see  that  it  was  well 
worth  a  reprint.  The  marvel,  indeed,  is  that  it  was 
ever  allowed  to  go  out  of  print.  To  the  young  students 
of  life  insurance  it  should  always  prove  valuable.  It 
is  published  at  2s.  nett  by  Messrs.  Charles  and  Edwin 
Lay  ton. 

An  English  edition  has  been  issued  of  the  Swiss 
Bankverein's  Finanzielle  Ruckschau,  and  deserves 
notice  here.  The  original  in  German  is  wonderfully 
easy  to  read,  even  by  those  who  have  but  an  imperfect 
acquaintance  with  that  language,  and  the  English  trans- 
lation has  been  very  well  done.  In  this  comprehensive 
review  the  naval  expenditures  of  the  principal  Powers 
are  set  forth,  and  statistics  are  given  of  the  world's 
crops,  the  foreign  trade  of  various  countries,  particu- 
larly of  the  United  Kingdom,  statistics  also  about  un- 
employment here  and  abroad,  and  regarding  the  cotton, 
iron  and  other  industries,  while  much  information  of 
a  retrospective  kind  is  supplied  with  regard  to  the 
economic  and  financial  affairs  of  pretty  well  every 
country  of  any  importance  in  the  world.  Take  it  alto- 
gether, this  is  the  best  summary  of  the  world's  finance 
and  commerce  we  have  encountered  for  a  while  past, 
and  one  very  valuable  part  of  its  contents  is  the  table 
showing  the  rates  of  exchange,  the  Bank  rate,  and  the 
private  discount  rate  in  London  and  in  half-a-dozen 
Continental  business  centres.  Altogether  a  most 
praiseworthy  annual. 

To  this  summary  we  must  add  the  names  of 
Killik's  Argentine  Railway  Manual,  igio,  2s.  6d.  nett ; 
A  Bibliography  of  Unemployment  and  the  Unem- 
ployed, prepared  by  F.  Isabel  Taylor,  B.Sc,  with  a 
preface  by  Sidney  Webb,  LL.B.,  price,  paper,  is.  6d., 
cloth  2s.  ;  A  Primer  of  Statistics,  by  W.  Palin  Elderton 
and  Ethel  M.  Elderton,  price  is.  6d.  nett;  and  Nitrate 
Facts  and  Figures,  igog,  compiled  by  A.  F.  Brodie 
James,  F.S.S. ,  price  2s.  6d.  nett.  We  could  say  some- 
thing pleasant  about  them  all,  but  have  no  room. 

Mr.  Thos.  Skinner's  "  Directory  of  Directors  "  for 
1910  has  also  made  its  appearance,  and  deserves  wel- 
come, as  usual.  There  is  nothing  to  rival  it  any- 
where. In  his  preface  Mr.  Skinner  says  that  225 
rnembers  of  the  new  House  of  Commons  are  company 
directors  as  against  252  in  the  last  House.  No  less 
than  6,374  new  joint-stock  companies  were  registered 
last  year,  or  1,1.09  more  than  in  1907,  hitherto  the  most 
crowded       year.  Their       nominal       capital       was 

;^K4i, 746,748. 


Ansvi^ers  to  Coprespondents. 

*«*  A  Key  to  those  Anstvera  vt/lll  bo  posted  early 

each     yveek    tor    a     subscription     of     ONE. 

GUINEA  per  annum,  lis.  Tor  six  months,  or 

6s.  3d.  tor  three  months. 
Deposits  against  tuture  queries  may  be  lodgett. 

uflth  the  Publisher. 

G.  H.  B.  P.— We  think  you  should  hold.  Fears  exaggerated; 
officials  perhaps  too  optimistic,  but  prospects  undoubtedly 
better  than   alleged. 

A.  B.  S. — The  thing  is  so  new,  and  formed  out  of  smaller 
business  whose  fortunes  are  obscure,  that  a  definite  opinioa 
is  impossible.  We  believe  the  shares  have  chances,  but  they 
are   speculative.  ' 

A.  Z. — About  15  years.  Not  bad,  as  the  market  is  going  to- 
hoist  things   again. 

P.  D.  E. — It  shojild,  and  it  is  possible  the  bonds  may  still 
further  improve,  but  we  do  not  much  like  the  way  the  finance 
of  this  company  has  been  conducted,  and  so  do  not  care  to 
recommend  a  purchase.     This  leaves  19s.  6d.  to  your  credit. 

G.  S.  E.  H. — They  have  already  risen,  and  on  immediate 
returns  they  are  dear,  but  the  company  has  a  number  of  possi- 
bilities, so  the  shares  appear  a  fair  speculation,  with  good 
chances. 

F.  E.  D. — (i)  We  rather  agree,  but  it  is  difficult  to  estimate 
value,  as  the  life  of  the  properties  is  uncertain.  (2)  This  is  a 
good  specimen.  Its  financial  position  is  fair,  but  you  must 
calculate  that  you  have  to  set  aside  sufficient  out  of  dividends 
to  provide  for  extinction  of  capital.  There  are  now  and  again 
sudden  spurts  of  activity  in  this  market,  but  these  are  outside 
the  intrinsic  values  of  the  properties. 

Dorset. — Wait  a  little.  A  new  issue  is  pending,  and  the 
whole  market  meantime  out  of  favour.  You  may  be  able  to 
buy  cheaper  soon. 

H.  E.  W. — (i)  We  do  not  think  you  should  average.  The 
property  is  nearing  exhaustion,  and  there  seems  little  hope  of 
a  rise.  (2)  Not  a  very  promising  concern,  but  should  th© 
present  mood  last  the  price  may  go  to  35s.  Output  poor,  we 
understand.  (3)  These  purely  speculative  and  for  the  moment 
out  of  favour,  but  may  sail  in  again  and  your  price  be  reached. 
You  should  not  sell  now.  (4)  Y'es,  the  price  may  be  driven  up 
as  predicted,  but  intrinsically  shares  not  worth  present  figure, 
and  we  cannot  advise  a  purchase. 

Trop. ^Rather  a  job  lot,  but  (i)  has  prospects,  as  a  long  shot 
only  ;  (c)  not  worth  touching  ;  (a)  has  improved  its  position,  and 
may  do  better  in  time.  Order  B.  A.  C.  We  have  2s.  to  your 
credit. 


NEXT    WEEK'S    MEETINGS. 

Monday,  February  21. 

Pacific  Steam  Navigation. — Liverpool,  noon. 
Scottish  Life  Assurance. — Edinburgh,  2.30  p.m. 

ToESDAV,  Fkbrdary  22. 

Andrew  Knowles  and  Sons. — Manchester,  noon. 

Anglo-Canadian   Finance. — Institute    of    Chartered  Accountants, 

2  30  p.m. 
Australian  Agricultural. — Winchester  House,  i  p.m. 
Borax  Company. — Winchester  House,  noon. 
Bovril. — River  Plate  House,  noon. 

"  Illustrated  London  News." — Winchester  House,  noon. 
Imperial  Tobacco. — Bristol,  noon. 

Legal  and  General  Life  Assurance.  — 10,  Fleet-street,  E.C.,  2  p.m. 
Lydenburg  Estates. — Winchester  House,  noon 
New  Lisbon-Berlyn. — Salisbury  House,  noon. 
Taquab  Central  Mines. — Salisbury  House,  3  p.m. 

Wednesday,  February  23. 

Anglo-Foreign  Banking. — 2.  Bishopsgate  Street,  E.C.,  noon. 

Atlas  Trust. — Broad  Street  House,  2.30  p.m. 

Colombian  National  Railway. — Cannon  Street  Hotel,  noon. 

Dolcoath  Mine. — London  Chamber  of  Commerce,  12.30  p.m. 

Furness  Railway.— 14,  Gt.  George  Street,  S.W..  noon. 

Holborn  and  Frascati. — Alpha  Salon,  W.,  3  p.m. 

Linoleum  Manufacturing. — 6,  Old  Bailey,  E.C.,  noon. 

Marine  and   General  Mutual  Life  Assce. — 14,   Leadenhall   Street, 

E.C.,  I  p.m. 
Mather  and  Piatt. — Manchester,  noon. 
Mercantile  Investment  and   General   Trust. — Winchester  House, 

noon. 

Thursday,  February  24. 

British  Oil  and  Cake  Mills. — Winchester  House,  i  p.m. 

Delta  Metal. — Cannon  Street  Hotel,  3  p.m. 

Faudels.— Holborn  Viaduct  Hotel,  noon. 

National  Telephone. — Hamilton  House,  E.G.,  noon. 

R.  and  J.  Hill  — Winchester  House,  noon. 

Read  Bros. — Holborn  Restaurant,  2.30  p.m. 

Sceptre  Life  Association. — 40,  Finsbury  Pavement,  E.C.,  5  p.m. 

Spencer,  Turner,  and  Boldero. — 18,  Duke-street,  N.W.,  3  p.m. 

Friday,  February'  25. 

Baxter's  Leather. — Salisbury  House,  3  p.m. 
James  Dunlop  and  Co.— Cannon  Streel  Hotel,  2  30  p.m. 
London  Electric  Supply. — Winchester  House,  2.^0  p.m. 
National  Provident  Institution. — Cannon  Street  Hotel,  noon. 
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The  Week   in    Mines. 


Gold  and  Finance  Shares. 

There  is  very  little  to  be  said  about  the  Kaffir  Circus 
this  week.  It  has  been  quite  overshadowed  by  the 
activity  in  the  Rhodesian  division  and  little  or  nothing 
has  emerged.  Business  throughout  was  on  a  very 
small  scale  and  in  the  absence  of  public  buying  insiders 
showed  little  disposition  to  give  things  a  lead.  Gold 
Trusts  picked  up  smartly  at  the  end  of  last  week,  but 
Lord  Harris's  speech  at  Tuesday's  meeting  was  not 
exactly  inspiriting  and  the  improvement  was  not  easily 
held.  Modders  attracted  a  certain  amount  of  notice  and 
Randfonteins  received  more  attention  than  for  a  long 
time  past  owing  to  the  encouraging  statements  made  at 
recent  meetings  of  the  group.  On  the  other  hand 
Apex  showed  conspicuous  weakness  and  Jubilees  were 
sold  on  the  poor  return  for  January.  Oceanas  ran 
rapidly  ahead  on  a  report  that  the  company  was 
floating  a  big  jungle  venture  with  a  capital  of 
/"i, 000,000  and  that  several  important  properties 
had  been  acquired.  Later  came  the  news  that 
the  directors  were  offering  the  266,083  unissued  shares 
to  the  shareholders  at  12s.  6d.  in  the  proportion  of  one 
new  for  every  seven  held.  The  Transvaal  Chamber  of 
Mines  has  issued  some  interesting  official  statistics  of 
outputs,  working  costs,  profits  and  dividends  of  the 
Witwatersrand  and  outside  district  mines  for  the  past 
year.  Tonnage  milled  totalled  21,004,618  against 
18,754,666  in  1908,  and  the  stamps  at  work  showed  an 
increase  of  555  at  9,580,  while  the  number  of  tube 
mills  went  up  by  46  to  136.  Yield  of  gold  was 
7,280,542  ozs.  against  7,052,617  ozs.,  meaning  a  value  in 
sterling  of  /'30, 92 5,788,  or  an  increase  of  ^968,178. 
All  these  figures  look  good,  but  a  drop  in  the  yield  per 
ton  of  2s.  5d.  to  29s.  id.  is  not  so  satisfactory,  more 
particularly  as  the  working  costs  per  ton  were  lowered 
only  lod.  to  17s.  3d.  This  means  that  the  profits  fell  off 
by  ;^24g,727  to  ;^i2, 074,302,  and  it  is  quite  obvious  that 
the  shortage  of  native  labour,  together  with  the  severe 
floods  in  the  early  part  of  the  year,  were  a  considerable 
handicap.  Curiously  enough,  however,  the  dividends 
paid  increased  ;^753,339  to  ;^9,504,62i,  and  it  will  be 
interesting  to  watch  the  course  of  events  during  the 
current  year. 

Rhodesians  and  Diamonds. 

Rhodesians  have  been  fairly  lively  as  things  go,  and 
unless  appearances  are  deceptive  a  vigorous  attempt 
will  be  made  to  shove  this  market  along.  The  coming 
of  the  Chartered  report  has  been  heralded  with  a  loud 
flourish,  and  if  market  gossip  is  to  be  believed,  the  ac- 
counts of  Southern  Rhodesia  will  actually  show  a 
surplus  of  ;^50,ooo  or  thereabouts.  A  lot  of  business 
has  been  put  through  in  the  shares  and  options,  and  it 
will  be  instructive  to  note  if  any  reference  to  the  latter 
is  made  in  the  report.  To  what  extent,  we  wonder, 
have  the  options  been  exercised  ?  We  heard  the  other 
day  that  the  company  was  trying  to  lend  money  in  the 
money  market,  but  the  experience  was  such  a  novel  one 
that  the  directors  seem  to  have  lost  their  heads  over 
the  business,  and  thought  their  credit  was  worth  more 
than  ordinary  bankers'  money.  All  which  is  not  un- 
amusing,  if  true.  But  the  excitement  did  not  end  with 
Chartereds.  Continued  good  news  regarding  the  dis- 
covery of  the  Surprise  reef  gave  the  manipulators  a 
chance,  and  they  set  to  work  with  a  will,  running  the 
shares  to  27s.  Willoughhys  also  went  strongly  ahead,  and 
before  dealers  had  recovered  their  breath  a  Battlefields 
cable  came  along  reporting  a  rich  strike.  So  the  shares 
of  this  concern  were  quickly  planted  5s.  higher,  and  a 
number  of  other  low-priced  shares  were  given  a  run. 
All  the  "  Northern "  counters,  such  as  Tanganyikas, 
Zambesias,  and  the  copper  shares  went  with  Char- 
tereds, and  the  Banket  group  was  hard.  There  was 
some  hesitation  in  Giants  and  Globes,  although  the 
entire  Giant  plant  is  now  at  work  and  is  going  well. 
Diamond  shares  went  oft"  at  the  start,  and  after  showing 
some  recovery  again  relapsed,  business  throughout 
being  on  a  small  scale. 


West  African  and  Australasians. 

West  Africans  have  not  made  a  very  grand  show. 
Lord  Harris's  Gold  Trust  speech  disappointed  the  more 
optimistic  market  men,  and  it  is  fairly  evident  that  a 
good  many  are  not  prepared  to  exercise  the  patience 
which  his  Lordship  declared  was  necessary.  So  prices 
came  back  all  round  and  for  the  present  at  any  rate  this 
section  is  very  much  out  of  fashion.  The  Nigeria 
shares  proved  an  exception  and  some  of  the  tin  things 
received  support.  It  is  believed  that  the  Prestea  Block 
A  Co.  is  contemplating  an  issue  of  70,000  shares  at 
27s.  6d.  to  provide  funds  for  more  machinery.  Accord- 
ing to  the  quarterly  report  of  the  Wassau  (Gold  Coast) 
Co.  the  ore  reserves  at  the  end  of  December  were 
181,454  tons  valued  at  10.9  dwt.  per  ton  and  76,924  tons 
worth  3.9  dwts.  The  shaft  has  been  sunk  to  a  total 
depth  of  1,456  feet.  Broken  Hills  failed  to  benefit  from 
the  virtual  collapse  of  the  New  South  Wales  coal  strike 
but  West  Australians  were  fairly  firm. 

Copper,  Tin  and  Miscellaneous. 

Copper  and  copper  shares  were  weak  at  the  start  and 
never  made  a  very  grand  market,  although  here  and 
there  a  share  improved.  The  fortnightly  metal  statistics 
show  a  further  big  increase  in  visible  supplies,  so  that 
too  much  heed  need  not  be  paid  to  the  better  Yankee 
Copper  Producers'  Association  figures  issued  last  week. 
In  the  Miscellaneous  division  Russian  gold  shares  met 
with  a  fair  enquiry,  Lenas  being  a  favourite,  but 
Mexicans  were  rather  quiet.  Camp  Birds  displayed 
firmness.  Indians  were  good  on  the  satisfactory  Nundy- 
droog  dividend  and  New  Zealands  kept  up. 


MINING     NEWS. 


•,•  Frank  and  unbiassed  answers  are  given  to  all  qutstions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  jor  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Revibw. 

Midas  Deep. — The  history  of  this  lamentable  fiasco  makes  un- 
pleasant reading.  Happily  it  is  not  probable  that  many  shares 
are  held  in  London,  but  someone  has  to  stand  the  racket,  and 
for  the  present,  at  any  rate,  the  company  has  very  little  chance 
of  retrieving  its  fortunes.  Part  of  the  story  has  already  beta 
told,  but  the  annual  report  just  issued,  covering  a  period  of 
21  months  to  September  30,  puts  us  ip  possession  of  a  few  more 
facts,  which  may  be  placed  on  record.  It  will  be  recalled  that 
the  Transvaal  Government  conducted  an  inquiry  into  the  causes 
of  the  company's  want  of  success,  but  for  some  reason  best 
known  to  itself  the  full  report  of  the  conclusion  arrived  at  was 
never  published.  Certain  facts  were  made  known,  the  most 
important  being  that  the  methods  employed  in  sampling  were 
technically  unsound.  As  was  only  proper,  the  company  arranged 
for  an  independent  inquiry,  and  the  conclusion  cannot  be  re- 
sisted that  those  responsible  for  the  ore  estimates  were  guilty  of 
unpardonable  blunders.  It  was  reported  that  large  payable  ore 
reserves  were  lying  ready  to  be  stoped,  and  regular  profits  wer* 
promised,  but  the  actual  condition  of  affairs  was  very  different. 
Mr.  E.  Homersham,  who  conducted  the  company's  investigation^ 
reports  that  the  working  conditions  are  most  inconvenient  and 
expensive,  the  mine  has  been  worked  to  a  standstill,  and  the 
reports  and  estimates  of  ore  reserves  and  values  furnished  by 
the  former  technical  adviser  were  incorrect.  Moreover,  there  is 
said  to  be  little  prospect  of  the  mine  ever  being  in  a  position  to 
supply  3,000  to  4,000  tons  per  month  of  pay  ore  unless — which 
is  hardly  probable — a  rich  extension  of  the  ore  body  should  b© 
found  on  the  northern  or  southern  boundaries.  From  Aoril 
to  November  the  ore  milled  amounted  to  26,304  tons,  yielding 
;£i8,2i2  or  13s.  lo.ad.  per  ton,  and  on  the  19th  of  the  latter 
month  it  was  decided  to  close  down.  The  company  is  now 
engaged  in  endeavouring  to  locate  the  Randfontein  series,  but 
down  to  a  depth  of  1,000  ft.  no  reef  had  been  cut.  Including 
£|),o^<)  depreciation  and  loss  on  investments,  the  debit  for  the 
year  was  ^14,684,  making  with  ;^2i,687  brought  forward  a  total 
of  £%(>,iTi.  A  new  slimes  plant  has  been  erected,  and  is  ii^ 
working  order,  and  treatment  of  the  accumulated  slimes  will  be 
proceeded   with. 

Transvaal  Gold  Mining  Estates.— At  the  annual  meeting 
last  September  shareholders  were  informed  that  the  directors 
had  under  consideration  plans  for  a  power  scheme  which  would 
not  be  liable  to  damage  by  floods,  and  would  be  capable  of 
generating  sufficient  power  to  meet  existing  requirements,  and 
enable  the  reduction  plants  to  be  extended  concurrently  with 
the  increase  in  the  ore  reserves.  In  order  to  carry  out  these 
ideas  it  is  proposed  to  make  an  issue  of  ;f  124,000  5  per  cent, 
debentures,  the  holders  to  have  an  option  for  a  period  of  two 
years  from  March  31  next  to  convert  the  debentures  into  shares 
at  the  rate  of  one  share  for  every  ^^4  of  debentures.  Any  deben- 
tures not    converted  will   be  redeemed  at  par  at  the  rate  of 
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;f  1 5,000  per  annum,  the  first  payment  to  be  made  on  April  i, 
1913.  The  issue  has  been  guaranteed  by  Messrs.  }I.  Eckstein 
and  Co.  and  others  for  a  commission  of  5  per  cent.  The  money 
will  be  used  for  the  installation  of  a  power  plant  large  enough 
to  meet  all  requirements  at  present,  and  in  the  near  future  the 
expansion  of  development  operations  and  the  gradual  enlarge- 
ment of  the  reduction  plant  at  the  Central  works  and  possibly 
also  at  Elandsdrift.  Recent  pfrospecting  and  mining  work 
appears  to  have  given  highly  encouraging  results,  and  the  direc- 
tors believe  that  the  result  of  the  debenture  issue  will  be  that 
shareholders  will  henceforth  receive  a  large  and  more  regular 
return  than  has  hitherto  been  the  case. 

Springs  Mines. — This  is  the  Transvaal  Coal  Trust  subsidiary 
that  was  floated  off  in  April  last,  and  shareholders  now  receive 
a  report  covering  the  period  to  the  end  of  December,  1909. 
Shaft  sinking  was  started  in  August,  and  at  the  close  of  the  year 
the  north  shaft  had  reached  a  depth  of  302  ft.,  of  which  252  ft. 
had  been  timbered.  The  depth  of  the  south  shaft  was  191  ft., 
of  which  130  ft.  were  timbered.  A  good  deal  of  progress  has 
been  made  in  the  erection  of  buildings,  and  two  double  drum 
"hoisting  engines  have  been  erected  at  each  shaft  together  with 
necessary  boilers  and  subsidiary  plant  required  for  shaft  sinking. 
Until  lately  operations  have  been  handicapped  by  a  shortage 
of  native  labour,  but  arrangements  have  been  made  which  it  is 
"hoped  will  ensure  a  sufficient  supply. 

Selukwe  Gold  Mining. — It  is  a  good  many  years  since  this 
Rhodesian  company  paid  a  dividend,  and  it  has  been  in  a  pretty 
bad  way  for  some  time  past,  but  things  have  been  rather  lively 
in  the  market  lately,  so  what  more  natural  than  to  seize  the 
•opportunity  to  raise  a  little  more  of  the  ready?  Mr.  A.  H. 
Ackerman,  the  resident  mining  engineer  of  the  Chartered  Com- 
pany, has  visited  and  reported  on  the  property  and  recommends 
a  scheme  of  development,  which  together  with  repairs  to  plant 
will  cost  ;^i5,ooo,  whUe  should  the  operations  on  the  main  and 
west  parallel  reefs  prove  satisfactory,  a  further  ;^io,ooo  will  be 
required  for  auxiliary  shaft  and  necessary  installation.  In 
.  order  to  provide  the  cash,  reconstruction  is  proposed,  involving 
a  wholesale  writing  down  of  capital.  The  present  issued  capital 
is  ;^'32i,ooo,  but  that  of  the  new  company  will  be  only  ;^i5o,ooo, 
divided  into  600,000  shares  of  5s.  each.  Of  these,  321,000  will 
be  issued  to  shareholders  of  the  present  company,  giving  share 
for  share,  and  100,000  will  be  offered  them  at  pcir,  the  subscribers 
to  have  a  call  at  par  for  one  year  of  one  share  for  every  two 
taken  up.  The  issue  for  cash  has  been  underwritten  for  a 
similar  option  and  a  commission  of  ij^d.  per  share. 

Lake  View  Consols.— A  scheme  is  afoot  in  connection  with 
this  company  something  on  the  lines  of  that  concluded  between 
the  Oroya-Brownhill  and  Golden  Links.  It  appears  that  for 
some  time  negotiations  have  been  proceeding  between  the  com- 
pany and  Hannan's  Star  Consolidated,  with  a  view  to  the 
amalgamation  of  the  Kalgoorlie  properties  of  both  companies 
by  the  creation  of  a  now  venture,  with  a  capital  of  ^200,000  in 
1,000,000  shares  of  4s.  each.  Each  company  will  receive  500,000 
-  shares,  and  will  contribute  an  equal  amount  of  working  capital 
for  the  new  company.  The  companies  are  to  retain  their  accu- 
mulated residues,  and  each  is  to  be  repaid  the  cost  of  breaking 
such  ore  as  has  been  broken,  and  is  not  yet  milled.  The  new 
company  will  have  upwards  of  600,000  tons  of  proved  ore,  and 
■  various  economies  in  administration  are  expected. 

EspERANZA  Ore  Reserves.— According  to  the  estimate  of  the 
consulting  engineer,  the  ore  reserves  of  the  Esperanza  Mining 
Company  of  New  York  at  December  31  last  amounted  to  227,578 
dry  metric  tons,  which  is  expected  to  yield  a  profit  of  $2,005,215. 
Considerable  additional  tonnage  is  probable  in  both  sulphide 
and  oxide  ores,  either  indicated  or  partly  developed,  and  the 
estimated  profit  to  be  derived  from  the  re-treatment  of  the 
tailings  dump  is  $603,861,  making  a  total  of  $2,609,076,  equal  to 
;^535>'94-  Cash  and  liquid  assets  of  the  American  company 
are  ^168,099,  after  providing  for  current  liabilities  and  the 
final  dividends  for  1909,  and  in  addition  it  is  estimated  that 
Esperanza,  Limited,  will  carry  forward  a  balance  of  about 
;£2o,ooo.  During  the  quarter  ended  December  31  the  mill 
crushed  43,635  tons  ore,  and  14,152  tons  of  tailings  were  treated, 
the  total  revenue,  including  sundries,  being  $645,102.  Working 
expenses  were  $290,149,  and  the  estimated  profit,  after  deducting 
London  expenses,  was  ;£58,7o7. 

Broken   Hill   Proprietary.— A   very   interesting   cable   has 
"been  received  from  the  head  office  of  this  company,   detailing 
■the  result   of  operations  for  the  half-year  ended   November   30 
la.st.      Profit   for   the   period   was   .£55,995,    and   profit   and   loss 
account  shows  a  credit  balance  of  ;£545,46i.     As  shareholders 
'  have  been  without  dividend  since  February  19,  1908,  a  payment 
of  IS.  per  share  is  proposed.    Reserve  fund  stands  at  ;£ 260,000,  but 
;^i64,837   is   used    in   the  business,    and   the    directors   think   it 
desirable  to  refund  this  money  to  the  fund  as  soon  as  convenient. 
Construction  exoenditure  for  the  half-year  was  ;£44,882.     Smelt- 
ing operations  were  commenced  about  the  middle  of  May,   and 
up  to  date  have  been  carried  on   almost  continuously,  but  the 
coal   strike   aroused   fears   regarding  the   maintenance   of  work. 
Happily,  the  trouble  appears  to  be  practically  at  an  end,   and 
it  is  to  be  hoped  that  this  and  other  companies  will  soon  be  able 
-to  operate  on  an  increased  scale.     At  Port  Pirie  70,949  tons  of 
converted   slimes   and   concentrates,    1,004  fons   crude   ore,    and 
■19,710  tons  sintered  slimes  were  treated  at  the  furnaces.     Ton- 
nage smelted  was   much   less  than   the  furnace  capacity,   from 
want  of  skilled  labour,  and,  owing  to  the  interruption  to  work, 
costs  have  not  been  reduced  to  the  extent  anticipated.     Output 
for  the  half-year  was  2,606,172  ozs.  fine  silver  and  38,899  tons 
pig  lead.     Good  progress  is  being  made  with  the  erection   of 
spelter  works.     Mining  operations  at  Broken  Hill  are  not  yet 


commenced,  owing  to  high  wages  fixed  by  the  Arbitration 
Court.  The  zinc  concentration  plant  has  been  working  satisfac- 
torily. Prospecting  is  now  being  carried  on  at  the  old  Potosi 
lease,  and  at  AUandale  Mine,  but  it  is  too  soon  to  form  an 
opinion  of  their  merits,  as  exploration  work  has  not  advanced 
sufficiently. 

North  Broken  Hill  Mining.— This  company's  operations  for 
the  half-year  ended  December  31  last  produced  much  the  same 
result  as  the  working  of  the  corresponding  period.  Nett  profit 
was  ;£33,899  against  £33,861,  and  the  balance  to  credit  of  profit 
and  loss  is  a  little  larger  at  £(>o,-jcS.  During  the  six  months  the 
mill  produced  i4,77otonsof  concentrates,  and  including  develop- 
ment expenses  the  total  working  cost  per  ton  of  crude  ore  was 
13s.  lod. 

Mount  Morgan  Gold  Mining. — This  important  company 
presents  an  excellent  statement  for  the  half-year  ended  Novem- 
ber 30  last.  It  is  good  to  learn  that  the  new  method  of  ore 
extraction  is  proving  a  success,  and  also  that  the  company 
possesses  large  reserves  of  coal  and  coke,  so  that  operations 
are  not  likely  to  be  affected  by  the  labour  troubles  in  the  New 
South  Wales  coal  industry,  but  the  strikes  have  caused  a  cur- 
tailment of  shipping  facilities,  and  have  interfered  with  the 
regulau  despatch  of  blister  copper  and  of  its  treatment  at  the 
Port  Kembla  electrolytic  works.  The  water  supply  is  equal  to 
about  12  months'  consumption.  The  construction  of  the  Boyne 
Valley  Railway  to  Many  Peaks  has  been  delayed  by  a  strike,  but 
it  is  expected  that  the  line  will  be  completed  within  a  few 
months.  The  basic  ore  when  available  from  Many  Peaks  will 
replace  much  of  the  barren  flux  now  used  at  the  copper  reduction 
works,  and  should  give  a  considerable  increase  in  the  yield  of 
blister  copper  besides  effecting  a  large  saving  in  the  cost  of 
treatment.  Tonnage  treated  was  225,870,  yielding  93,026  ozs. 
gold  and  3,513  tons  blister  copper.  Reserve  was  ^^545,918,  ex- 
penditure .£397,796  and  the  profit,  including  a  small  sum  brought 
forward,  amounted  to  ;Ci5i,o72.  Two  dividends  of  is.  each  per 
share  absorbed  j^ioo.ooo,  a  sum  of  ^24,707  is  allowed  for  de- 
preciation and  ^£26,365  is  carried  forward.  Average  gross  price 
secured  for  copper  was  £fx>  4s.  gd.,  compared  with  £59  3s.  in 
the  corresponding  period.  Auriferous  copper  ore  reserves  are 
estimated  at  580,000  tons. 

Arizona  Copper  Company.— This  company's  report  for  the  year 
ended  September  30  last  makes  a  very  brief  reference  to  the  pro- 
posed inclusion  of  the.  undertaking  in  the  proposed  Yankee 
copper  merger.  Last  November  the  chairman  received  an  invi- 
tation to  visit  New  York  to  conduct  negotiations,  but  after  the 
pourparlers  had  proceeded  for  several  weeks  they  were  at  the 
request  of  the  "  other  side,"  postponed.  The  company  had  the 
misfortune  to  have  a  fire  at  the  smelters  in  January,  1909,  and 
operations  were  considerably  interfered  with,  but  the  production 
for  the  twelve  months  as  'finally  adjusted  was  equivalent  to 
15,981  tons  of  Bessemer  copper.  Profit  on  operations  was 
£203,203,  and  the  railway  gave  a  surplus  of  £130,276,  making  a 
total  of  ;£333,479-  Debenture  interest  and  income-tax  took 
/3i,o44,  and  /8o,ooo  was  reserved  for  capital  outlay,  leaving 
;£222,435.  Dividend  for  the  year  on  the  ordinary  shares  is  2s.  6d. 
and  /39,994  is  carried  forward.  A  sum  of  ;£5,ooo  has  been 
transferred  from  the  insurance  fund  against  fire  damage,  and 
the  balance  of  the  amount  expended  was  charged  against  the  | 
cost  of  copper.  | 

Andrew  Knowles  and  Sons. — Profits  tumbled  smartly  during 
the  year  ended  December  31  last,  the  nett  balance  being  only 
£23^753  or  ;^26,349  less.  The  dividend  is  further  reduced  from 
32s.  to"  24s.  Nothing  is  added  to  reserve  against  /io,ooo,  and 
the  carry  forward  comes  down  from  £10,765  to  /6,247.  The 
financial  position  looks  strong.  Total  reserves  are  £92,846  and 
cash  and  investments  total  £125,498. 

South  Wales  Colliery.— Revenue  for  the  year  ended  Decem- 
ber 31  was  ;^io,722,  and  the  administration  charges  /754i  leav- 
ing 7:9,967  nett.  Out  of  that  the  "  B  "  and  "  new  B  "  shares 
get  14  vtr  cent.,  and  the  "A"  and  "deferred  A"  shares  4  per 
cent.,  the  balance  forward  being  slightly  reduced  to  £1,366-  The 
company  is  strong  financially,  although  its  good-class  invest- 
ments are  depreciated. 

East  Indian  Coal. — Although  the  shares  of  the  Jherriah  and 
Khoirah  Syndicates  were  not  transferred  during  the  half-year 
ended  October  31  last,  the  operations  of  those  concerns  are 
included  with  those  of  the  purchasing  company,  and  the  output 
of  coal  was  229,374  tons,  an  increase  of  18,698  tons  compared 
with  the  corresponding  period.  Profits,  however,  showed  a 
rather  smart  falling  off  from  £22,590  to  /i6,70i,  and  the  divi- 
dend drops  from  40  to  25  per  cent,  per  annum.  Another  £2,000 
is  written  off  colliery  development  account,  and  the  balance  for- 
ward is  reduced  a'  little  to  £2,606.  The  Indian  coal  trade 
was  dull  during  the  half-year,  and  no  great  signs  of  improve- 
ment are  yet  visible.  It  is  hoped  that  the  good  har\'est  ■will  in 
a  few  months  have  a  beneficial  effect  upon  the  consumption  of 
coal.     The  financial  position  looks  sound. 


The  Bank  of  British  North  America  has  opened  a  branch  at 
Girvin,  Sask. 

Messrs.  Sperling  &  Co.  have  removed  from  Bond  Court, 
Walbrook,  to  Basildon  House,  Moorgate  Street.  E.C. 

An  agency  of  the  Chartered  Bank  of  India,  Australia  and  China 
has  been  opened  at  Seremban,  Federated  Malay  States. 

Notice  is  given  that  the  coupons  of  the  Imperial  Japanese 
Government  Five  per  Cent.  Bonds,  1901-2,  Yen  50,000,000,  due 
March  1st  next,  will  be  paid  by  the  Yokohama  Specie  Bank. 
Limited,  120,  Bishopsgate  Street  Within,  London,  E.C. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1909,  and  February  12,  1910: — 

Revenue  and  Other  Receipts. 


Balances   in    Exchequer    on 
April  i: 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Citstonis   

Excise    -.. ..vr.'. ... 

Estate,  &c.,  Duties  , 

Stamps 

Land  Tax  and  House  Duty. .. . 
Property  and  Income  Tax  . ... 

Post  OHice  

Crown  Lands 

Receipts     froiu     Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


Revenue    

Total,  including  balance. 


Other  Receipts. 

Repaynieni  of  Advances  for  Bullion,  &c 

Repayment  of  Advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904  

For  Treasury  Bills  (nett  amount)  

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904      

Under  Telegraph  Acts,  1892  to  1907     

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903  ...... 

Under  Public  Buildings  Expenses  Act,  1903  .. 

Under  Public  OU'ces  Site  (Dublin)  Act,  1903  . . 

Cunard  Loan  —  Repayments  on  account  of 
Principal  

Suez  Canal  Drawn  Shares    

China  Indemnity    

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £"27,800,000  in  1909-10 
and  jr6, 000,000  in  igo8-g) 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1909,  to 

Peb.  12,  1910. 


Total  Receipts 

into  the 

Exchequer  from 

April  1,1908,  to 

Feb.  13,  1909. 


5,080,368 
1,270,059 


6,350.427 


26,352,000 
27.728,000 
18,665,000 
6,99^,000 

550,000 
10,875,000 
19,170,000 

400,000 

1,136.672 
1,334.730 


Total 


113,209,402 
119.559.829'" 


170,863 

4,803,276 
800,000 

100,000 

2C0,000 
30,000 

130,000 

9A51 

6,800,000 


28,300,000 


7,783,121 
1.135.841 


8,918,963 


25,211,000 

29,1*05,000 

15,529,000 

6,686,000 

1,680,000 

20,760,000 

18,540,000 

430,000 

i.«5i.443 
1,769.744 


162,123,399 


222,516 

180,000 
2,500,000 


900,000 
617,000 
150,000 
87,000 
20,000 

130,000 

6.957 

314.391 

3,500,000 


8,500,000 


146,909,013 


Expenditure  and  Other  Issues. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1909,  to 

Feb.  12,  1910. 


EXPENUITUKK. 

Nai tonal  Debt  Services 

Other      Consolidated      Fund 

Services    

Payments   to    I.ocal   Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


Other   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

^1904 

For  Exchequer  Bonds  issued  under 
the  Capital  Expenditure  (Money) 

Act   1904 jTe.ooo.ooo 

Less— Paid  ofl  by  the  National 
Debt  Commissioners 1,196,700 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1908,  to 

Feb.  13,  1909. 


20,200,062 


7*294.634 
104,029,222 


20,253,760 


7.556,703 
93,624,229 


Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903   

Under  Public  Buildings  Expenses  Act,  1903    .. 

Under  Public  Offices  Site(Dublin)  Act,  1903    .. 

Cunard  Loan  Repayments — Issued  to  National 
Debt  Commissioners  under  the  Cunard  Agree- 
ment (Money)  Act,  1904    

Surplus  Revenue  1907-8,  applied  to  reduce  Debt 

Surplus  Revenue,  1907-8,  applied  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Suez  Canal  Drawn  Shares,  applied  to  reduce 
Debt  under  the  Finance  Act,  1898    

China  Indenmity,  applied  to  reduce  Debt  under 
the  Finance  Act,  1906    

Deficiency  Advances  repaid(excludinK,f  1, 500,00c 
paid  on  in  1909-10  by  the  National  Debt  Com- 
missioners om  of  Surplus  Revenue  1907-8)   . . 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £10,500,000.  in  1909-10  and 
£3,000.000  in  1908-9) 


132.994.940 
970,000 
170,863 


(.,803,300 
800,000 

100,000 

200,000 

30,000 


1,000 
9.431 


Balances  in  Exchequer:— 

hank  of  I^nt^land    

Bank  of  Ireland 


1910. 
Feb.  13. 

£ 
4,863,121 
750,744 


X909. 
Feb.  13. 

6.873.959 
926,217 


Total 


156,509,534 


5.613.665 


162,123,399 


132,927,893 

500,000 
180,000 


1,000,000 
617,000 
150,000 
137,000 

30,OOC 


130,000 
4,125,596 


6,957 
314.391 

3,500,000 

5,500,000 


139,108,837 


7,800,176 


146.909,013 


Memo.— Treasury  Bills  outstanding  on  February  12,  1910:— 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Total 


Treasury,  February  15,  1910. 


£31,000,000 
800,000 

£3 1 1800,000 


COMPANY    MEETINGS. 


ENGLISH  VELVET  AND  CORD  DYERS. 

REDUCED  DIVIDEND-STEENOTHEHINO  THE  ££8E£T£  TVVD. 
The  eleventh  annual  general  meeting  of  the  Knglish  Velvet 
and  Cord  Dyers'  Association,  Ltd.,  was  held  at  the  Chartered 
Accountants'  Hall,  Manchester,  on  Wednesday.  Mr.  Henry 
Worrall,  the  chairman  of  the  company,  presided  over  a  good 
attendance  ot  shareholders. 

The  Chairman,  in  opening  the  proceedings,  called  on  the 
secretary  (Mr.  Charles  C.  Thorpe)  to  read  the  notice  convening 
the  meeting,  which  was  for  the  following  purposes :  — To  re- 
ceive the  report  of  the  directors  and  statement  of  accounts  to 
December  31,  1909;  to  declare  dividends;  to  elect  a  director; 
to  appoint  auditors  and  to  determine  their  respctive  remunera- 
tions ;  and  to  transact  the  ordinary  business  of  the  company. 
The  meeting  then  took  the  report  and  accounts  "  as  read." 

The  Chairman  next  called  upon  Mr.  Abbott,  of  Messrs.  David 
Smith,  Garnett,  and  Co.,  chartered  accountants,  Manchester,  to 
read  their  certificate,  dated  January  25,  1910,  as  appearing  at 
the  foot  of  the  balance-sheet. 

The  Chairman  then  said  :  The  directors  have  pleasure  in  sub- 
mitting the  accounts  for  the  year  ended  December  31,  1909. 
The  nett  profit  for  the  year  are  £33,316,  being  ;£7,79i  less  than 
those  for  the  preceding  year.  At  this  time  last  year  your  direc- 
tors expected  that  the  prospects  for  the  trade  of  1909  would 
yield  results  as  good  as  those  for  igo8  ;  they  regret  that  such 
has  not  been  the  case.  I  do  not  think  we  need  to  go  far  to 
find  a  reason,  as  all  practical  people  well  know  the  great  diffi- 
culties with  which  the  cotton  industry  has  had  to  contend 
during  the  past  year,  the  violent  fluctuations  and  high  prices 
of  raw  materials  having  greatly  interfered  with  trade.  In  brief, 
this,  together  with  the  increased  cost  in  wages,  has  led  to  the 
reduction  of  the  profits  for  the  past  year. 

TEE  BEDTTCED  DIVTDEBD. 
Under  the  circumstances,  the  directors  feel  sure  that  the  share- 
holders will  be  quite  willing  to  receive  a  little  less  dividend 
rather  than  entrench  upon  the  reserves  and  the  balance  carried 
forward.  (Hear,  hear.)  As  we  have  stated  in  the  past,  it  is  the 
intention  of  your  diiectors  to  go  on  strengthening  the  reserve 
fund.  You  will  see  from  the  report  that  we  have  this  year 
added  a  further  sum  of  ^^5,000  to  this  fund,  making  a  total  of 
;f3o,ooo,  all  of  which  is  invested  outside  your  business  in  first- 
class  securities.  Thisi  leaves  a  balance  to  be  carried  forward  of 
;£i7,38i,  which,  although  a  less  amount  than  last  year  by  ;f  2,584, 
your  directors  consider  to  be  very  satisfactory,  taking  all  things 
into  consideration.  On  the  balance-sheet,  you  will  notice,  the 
additions  to  capital  for  the  year  show  a  larger  sum  than 
was  contemplated  as  being  required.  The  explanation  is  that, 
besides  the  general  expenditure  on  buildings,  plant,  and 
machinery  necessary  to  cope  with  the  varying  requirements  of 
trade,  the  purchase  was  effected  of  a  small  competing  concern, 
which  came  into  the  market,  and  was  offered  for  sale  on  what 
appeared  to  be  favourable  terms.  Other  items  do  not  call  for 
special  comment ;  we  owed  rather  more  to  trade  creditors  at 
the  end  of  the  year,  and  there  was  less  cash  in  the  bank,  but 
more  was  owing  to  us  by  our  customers. 
THE  OUTLOOK. 
In  regard  to  the  future,  I  do  not  quite  know  whether  it  is 
prudent  to  say  anything  at  all,  or  to  offer  any  opinion  ;  but  it 
is  believed  that  manufacturers  of  the  kind  of  cloths  in  which  we 
are  interested  are  fully  employed  at  present.  If  that  be  so,  it 
must  mean  they  are  preparing  supplies  for  our  customers,  and 
it  will  be  our  pleasing  duty  to  attract  as  much  as  possible  of 
that  cloth  to  our  premises  to  undergo  various  processes,  and 
to  render  it  fit  to  be  offered  for  sale  in  a  condition  and  appear- 
ance of  which  we  may  have  good  reason  to  be  jusUy  proud. 

At  the  conclusion  of  his  speech  the  Chairman  moved  the  adop- 
tion of  the  directors'  report  and  accounts. 
Mr.  Ishmael  Davies  seconded  the  resolution. 
There  being  no  discussion  on  the  report,  the  motion  was  thoa 
put,  and  carried  nem.  can. 

DIVIDENDS  AND  DISCTTSSIOK. 
Mr.  J.  H.  Cooke  then  said  that  he  had  much  pleasure  in 
moving :  "  That  a  dividend  at  the  rate  of  5  per  cent,  per  annum 
for  the  half-year  ended  December  31,  1909,  on  the  preference 
shares  and  a  dividend  at  the  rate  of  6  per  cent,  per  annum 
for  the  half-year  ended  December  31,  1909,  on  the  ordinary- 
shares  (making,  with  the  interim  dividend,  7  per  cent,  for  the 
year)  be  now  declared,  and  that  the  same  be  paid  forthwith." 
Mr.  Cooke  added  that  he  thought  it  was  very  satisfactory  that 
the  company  had  done  so  well  in  the  circumstances.  (Hear, 
hear.) 

Mr.  Robert  Heatley,  in  seconding  the  resolution  with  respect 
to  the  dividend,  said  he  thought  they  would  all  be  agreed  that 
the  policy  of  the  directors  in  proposing  to  conserve  the  affairs 
of  the  association,  and  bring  them  to  something  like  a  sub- 
stantial amount  on  the  assets  side  of  the  balance-sheet,  had  the 
shareholders'  approval.  (Hear,  hear.)  It  would  be  observed 
from  the  accounts  that  had  the  directors  so  desired,  they  could 
have  doubled  the  dividend  easily— of  course,  if  they  had  had 
"  no  resp>ect "  for  the  reserve  fund  and  the  carry-forward.  The 
shareholders  would  notice  that  the  liabilities  of  the  balance- 
sheet  amounted  to  about  ;fT^o,ooo,  and  that,  per  contra,  they 
had  over  ;/'7Qg,ooo  of  assets  to  meet  the  liabilities.  If  the  assets 
could  be  realised  at  the  amount  stated  in  the  balance-sheet,  they 
would  have  well  over  ;^6o,ooo  of  surplus.  No  doubt  the  time 
■would  artive  when  the  directors  would  see  the  desirability  of 
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reducing  the  amount  of  ;^655,6S3,  at  which  the  land,  water 
rights,  buildings,  &c.,  stood  in  th«  balance-sheet  (after  allowing 
for  depreciation),  and  bringing  it  down  to  something  like 
realisable  value.  In  the  meantime,  he  considered  that  the  direc- 
tors were  pursuing  a  sound  course  in  restricting  the  dividend, 
for  it  was  better  to  receive  7  per  cent,  rather  than  15  per  cent. 
now,  and  then  nothing  at  another  time.     (Hear,  hear.) 

The  motion  was  then  put,  and  carried  unanimously. 

Mr.  Joel  Wainwright  then  moved  the  re-election  of  the  retiring 
director,  Mr.  Joseph  Clare.  Mr.  Wainwright  remarked  that 
Mr.  Clare  had  been  a  director  of  the  association  ever  since  it 
was  formed.  He  was  a  practical  man.  That  was  the  kind  of 
man  they  wanted  on  the  board,  and,  without  saying  another 
word,  he  had  pleasure  in  moving  the  re-election  of  Mr.  Clare. 

The  motion  was  seconded  by  Mr.  R.  N.  Michaelis,  and 
carried  tiem.  con. 

Mr.  W.  M.  Cromplon  then  moved  that  the  retiring  auditors, 
Messrs.  David  Smith,  Garnett,  and  Co.,  be  appointed  auditors 
of  the  association  for  the  period  to  December  31,  1910,  and  that 
their  remuneration  be  300  guineas.  Mr.  Crompton  added  that  it 
needed  no  comment  from  him  to  recommend  the  re-election  of 
their  old  auditors. 

Mr.  Samuel  Ashton  seconded  the  motion,  which  was  carried 
tiem.  con.,  and  Mr.  Abbott  thanked  the  shareholders  for  the  re- 
election of  his  firm. 

The  Chairman  then  said  that  the  board  of  directors  recom- 
mended that  ;£ioo,  free  of  income-tax,  be  voted  to 
the  directors,  other  than  the  managing  directors,  as  a 
remuneration  for  the  past  year,  the  said  sum  to  be  divided 
between  them  in  such  proportion  and  manner  as  they  shall 
agree,  in  accordance  with  article  95  of  the  articles  of  association. 
If  that  met  with  the  approval  of  the  shareholders,  he  would  be 
glad  to  have  a  proposition  on  the  subject. 

Mr.  Wright  then  moved  the  resolution  accordingly. 

Mr.  Littler  seconded  the  motion,  and  it  was  carried  unani- 
mously. 

The  Chairman  then  announced  that  that  concluded  the  busi- 
ness of  the  meeting. 

Mr.  Robert  Heatley  said  he  was  sure  they  would  not  like  to 
part  without  moving  a  hearty  vote  of  thanks  to  the  chairman. 
Indeed,  it  would  be  unkind  of  them  not  to  do  so.  Mr.  Worrall 
graced  their  chair  by  his  handsome  presence,  and  he  always  pre- 
sided over  the  meeting  in  a  calm,  dignified  manner.  They  hoped 
that  he  would  long  remain  in  his  present  position.    (Applause.) 

Mr.  Hamilton  seconded  the  motion. 

The  Chairman  expressed  his  obligations  to  the  shareholders 
for  their  vote  of  confidence.  It  was  a  pleasure  to  him  to  fill 
their  chair,  and  it  was  also  a  pleasure  to  have  colleagues  on  the 
board  who  made  the  position  of  chairman  an  easy  and  comfort- 
able one.     (Hear,  hear.) 


BEYER,    PEACOCK    AND    CO. 

The  ordinary  general  meeting  of  Beyer,  Peacock  and  Co., 
Ltd.,  was  held  yesterday  at  Westminster  Palace  Hotel,  Sir 
Vincent  Caillard,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  A.  F.  Halstead,  M.I.Mech.E.)  having 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman  said :  X-ow,  if  you  will  cast  your  eyes  on  the 
credit  side  of  the  account  you  will  observe  that,  while  we  have 
written  off  dismantlements  to  the  extent  of  £t,,oi,b,  we  have,  on 
the  other  hand,  added  ;£9,895  to  the  item  plant  and  machinery. 
The  dismantlements  consisted  entirely  of  machinery  which  was 
unfitted  for  up-to-date  methods.  This  obsolete  machinery  has 
been  not  only  replaced,  but  the  actual  additions  effected 
amount  to  nearly  the  same  figure  as  the  replacements,  so  that 
we  are  continuing,  as  the  figures  show,  to  do  our  duty  in  the 
way  of  keeping  well  abreast  of  the  times  in  the  matter  of 
economy  of  labour  and  improved  mechanical  appliances.  The 
item  of  ;£i,5oo  written  off  electrical  machinery  continues  the 
operation  undertaken  for  reasons  of  economy  in  electrical  power, 
which  I  fully  explained  last  year,  and  into  which  I  need  not, 
therefore,  enter  again.  As  to  capital  expenditure  in  suspense, 
this  also  has  been  fully  explained  at  past  general  meetings,  and 
although  we  should  have  been  glad  to  have  seen  the  entry 
disappear  from  our  balance-sheet  we  know  that  the  investment 
is  a  safe  one,  and  we  are  in  no  hurry  to  get  rid  of  it  until  we 
can  get  our  own  price  for  it.  Work  in  progress  is  the  next  item 
of  interest,  showing  as  it  does  a  decrease  of  slightly  over 
^20,000  on  the  corresponding  figure  in  our  last  balance-sheet. 
We  should  all  wish,  of  course,  that  that  decrease  had  been  an 
increase,  but,  considering  the  state  of  trade,  which,  so  far  at 
any  rate  as  locomotives  are  concerned,  has  not  yet  shown  any 
signs  of  revival,  we  may  with  sound  reason  congratulate  our- 
selves that  the  decrease  is  no  larger.  The  last  two  items  on 
the  credit  side  of  the  balance-sheet  may  be  adverted  on  together, 
as  they  are  in  no  small  measure  intfrdependent.  Thus,  while 
our  sundry  debtors  owe  us  some  ^67,500  less  than  they  did  last 
year,  our  cash  in  hand  has  increased  by  nearly  ;^i3i,ooo,  an 
indication  that,  as  indeed  is  the  fact,  our  recent  deliveries  have 
already  been  paid  tor  in  cash  in  full,  while,  owing  to  the  acci- 
dent of  accounts,  there  was  an  outstanding  balance  due  to  us  at 
the  close  of  the  previous  year  equivalent  to  10  per  cent,  of  the 
value  of  the  engines  invoiced  during  that  year.  If  you  will  glance  at 
the  other  side  of  the  balance-sheet — at  the  entry  "  sundry  cre- 
ditors "  you  will  see  a  figure,  ^63,637,  which  is  about  ;£i8,4oo 
more  than  the  corresponding  figure  last  year.  So  that  while, 
by  what  I  have  called  the  accident  of  accounts,  the  debts  d-ue 
to  us  have  been  largely  paid  before  the  year  closed,  the  debts 
we  owe  have  been  to  the  increased  extent  mentioned  carried 
forward  into  this  year ;  and  our  cash  at  bankers  is  accordingly 


shown  in  a  swollen  condition  which  is  temporary  to  a  certain 
extent..  Then,  as  you  will  have  seen,  our  reserve  funds  con- 
tinue happily  to  accumulate,  and  in  some  measure  that  also 
must  be  shown  in  our  cash  account.  Lastly,  there  is  the 
scarcity  of  orders  to  be  considered,  as  reflected  in  our  work 
in  progress  to  which  I  have  already  drawn  your  atten- 
tion. From  this  latter  point  of  view,  I  can  scarcely 
wish  you  anything  better  than  to  see  next  year  a  largely  de- 
creased amount  of  cash  at  bankers  and  in  hand.  I  may  add 
that,  so  far  as  lay  in  our  power,  we  have  done  our  best  that 
large  cash  balances  should  not  be  unremunerative,  and  we  made 
such  arrangements  with  our  bankers,  by  placing  sums  on  de- 
posit, that  the  money  not  required  for  our  business  has  earned 
the  best  obtainable  secure  rates  of  interest.  Turning  now  to 
the  credit  side  of  the  balance-sheet,  the  only  point  which  I 
think  calls  for  remark  beifore  we  come  to  the  profit  and  loss 
account  is  the  aggregate  figure  of  our  reserve  funds,  which  now 
amount  together  to  ;Ji4o,ooo.  And  this  brings  me  finally  to  the 
profit  and  loss  account,  which  is  always  the  most  materially 
interesting  part  of  yearly  accounts.  The  main  item,  profit  on 
trading,  shows  a  slight  decrease  of  ;^6,7i8  on  the  previous  year, 
a  result  which,  seeing  the  state  of  trade  to  be  that  which  I  de- 
scribed just  now,  is  one  upon  which  I  can  very  truly  con- 
gratulate you,  for  there  has  been  great  scarcity  of  work  in  the 
market  for  some  months  past,  and  with  that  scarcity  keener 
competition,  and,  therefore,  naturally,  reduced  prices.  I  hope 
you  will  agree  with  me  that  we  have  really  done  uncommonly 
well  under  the  circumstances.  Interest  received — that  is,  in- 
terest earned  on  our  cash  balances — has  naturally  increased,  as 
I  have  already  explained,  the  increase  being  ;f  1,256.  No  other 
item  calls  for  observation,  I  think,  except  "  income-tax,"  for 
which  we  are  setting  aside  ^£4,084,  as  compared  with  £(i\<)  last 
year.  The  final  outcome  is  that  we  have  an  amount  of  ;^49,664 
to  carry  to  the  balance-sheet.  The  manner  in  which  we  recom- 
mend you  to  dispose  of  that  sum  is  already  before  you.  Some 
might  think  we  should  be  justified  in  proposing  a  higher  rate 
of  dividend.  We  think  not.  We  hold  unswervingly  to  the 
principle  on  which  I  have  expatiated  to  you  on  past  occa- 
sions, the  principle  of  building  up  as  rapidly  as  we  reasonably 
may  a  large  and  solid  reserve  fund.  Moreover,  I  repeat,  trade 
conditions  for  the  current  year  have  not  announced  themselves 
favourably,  and  we  are  sure  that  we  are  doing  wisely  in  not 
yet  recommending  you  to  increase  the  rate  of  7J  per  cent,  for 
our  dividends. 

Mr.  S.  W.  Pilling  seconded  the  resolution,  and  it  was  carried 
unanimously. 

BORAX  CONSOLIDATED 

The  twelfth  ordinary  general  meeting  of  Borax  Consolidated 
was  held  at  Cannon' Street  Hotel  yesterday,  the  Right  Hon. 
Lord  Lawrence  in  the  chair. 

The  Secretary  having  read  the  notica  convening  the  meeting 
and  the  report  of  the  auditors. 

The  Chairman  said  :  I  do  not  think  that  the  items  in  the 
balance-sheet  require  any  special  explanation  on  my  part.  You 
will  notice  under  the  heading  "Capital  Issued"  that  there  are 
now  ;£45o,ooo  in  preferred  ordinary  shares  of  £^  each,  an  in- 
crease of  ^.iSo.ooo-  This  sum  of  2^150,000,  representing  30,000 
6  per  cent,  preferred  ordinary  shares,  was  issued  during  the  year 
under  review.  The  issue  was  underwritten,  and  I  am  glad  to 
say  that  the  members  of  the  company  and  the  public  made  a 
most  satisfactory  response  to  the  issue.  The  issue  was  made,  as 
I  stated  at  the  last  general  meeting,  largely  for  the  purpose  of 
replacing  capital  expended  on  the  purchase  of  properties  secured 
by  the  company  and  upon  considerable  additions  to  the  plant  m 
our  various  factories  with  a  view  to  effecting  economies  in  the 
cost  of  production.  Turning  to  the  re3er\'e  accounts,  we  have 
placed  the  sum  of  ;£20,ooo  to  the  credit  of  buildings  and  plant 
depreciation  account,  which  now  stands  at  ;,r2oo,ooo,  or  nearly 
30  per  cent,  of  the  figure  shown  on  the  credit  side  of  the  balance- 
sheet  and  representing  freehold  land,  buildings,  plant,  railways, 
machinery,  &c.  Our  general  reseive  stands  at  ;f  170,000,  and 
the  first  debenture  stock  redemption  sinking  fund  has  been  in- 
creased to  ;£62,867  133.  3d.  by  the  addition  of  the  annual  pre- 
mium on  the  redemption  policy  on  our  debenture  stock.  We 
have  created  a  special  reserve  fund  in  respect  of  the  Tonopah 
and  Tidewater  Railroad  guarantee.  This  railroad,  as  1  men- 
tioned when  you  met  on  other  occasions,  opens  up  country 
which  has  good  prospects  of  becoming  a  highly  important 
mining  district  and  in  which  are  situated  some  of  the  most  im- 
portant borate  mines  in  the  world.  The  nett  profits  for  the  year 
amount  to  ;f 277,994  is.  gd.,  or  ;£3,ii5  J3S.  lod.  more  than 
in  the  preceding  year.  The  depressed  conditions  of  trade  to 
which  I  referred  at  the  last  general  meeting  of  the  company 
still  exist,  although  in  some  countries  an  improvement  has  no 
doubt  taken  place.  In  spite  of  this,  however,  owing  to  the  ex- 
tended sphere  in  which  we  carry  on  our  operations  and  the  fact 
that  our  business  is  connected  with  so  many  and  varied  enter- 
prises, the  depression  with  which  we  have  met  in  one  country  has 
been  offset  by  improvement  in  other  directions,  and,  in  the  case 
of  many  industries,  by  a  better  demand  for  our  products,  so  that 
in  reviewing  the  results  of  our  year's  operations,  as  a  whole, 
represented  as  they  are  by  the  profit  that  I  have  already  men- 
tioned, I  do  not  think  that  we  can  consider  them  than  other  as 
highly  satisfactory,  and  this  company  more  fortunate  than  many 
other  industrial  concerns  whose  business  is  more  or  less  re- 
stricted to  a  single  district  or  single  trade.  Our  factories,  mines 
and  plant  have  been  efficiently  maintained  and  in  good  order, 
and  with  the  enormous  quantities  of  raw  material  which  we  have 
at  our  disposal  we  are  in  a  position  to  meet  every  demand  that 
may  arise,  for  there  is  no  doubt  that  with  a  general  improvement 
in  business  the  demand  for  our  products  will  steadily  increase. 
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This  demand,  owing  to  the  very  nature  of  the  industries  with 
which  we  art-  connected  and  over  which  uur  prrjducts  are  dis- 
tributed, has  the  effect  of  insuring  a  remarkable  steadiness  in 
our  business  coupled  with,  under  normal  conditions,  a  steady 
improvement  and  increase  in  our  annual  sales,  and  1  think  I 
may  sav  that  with  the  great  advantages  which  we  possess  bi/th  in 
regard  to  raw  material  and  to  the  output  of  refined  products,  we 
are  in  the  best  possible  condition  to  cope  with  the  present 
demand,  to  meet  any  future  increase  of  trade,  and  to  satisfy 
the  large  range  of  customers  in  the  relations  which  we  have  been 
able  to  birild  up  during  the  existence  of  this  company  with  the 
great  industries  in  ICurope  and  elsewhere.  The  past  year's 
operations  brought  us  to  the  end  of  a  period  of  eleven  years' 
business,  and  it  is  most  gratifying  to  your  directors  that  for  the 
eleventh  time  in  succession  they  have  been  able  to  lay  before 
you  results  so  satisfactory,  and  to  c-ontinue  the  record  of  steady 
and  profitajble  business  which  they  have  been  able  to  do  in  pre- 
ceding years. 

Colonel   Reed  .seconded   the   resolution,   and     it     wa.i     carried 
upanimously. 


WILLIAM    GRIFFITHS    AND    CO. 

The  statutory  general  meeting  of  the  .shareholders  of  William 
Griffiths  and  Co.,  F-td.,  was  held  on  Thursday  at  the  (".reat 
Eastern  Hotel,  K.C.,  Mr.  Kalph  H.  Uurdett  presiding. 

The  Secretary  (Mr.  Percy  Morris)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairniaa  said  :  As  you  are  all  aware,  this  is  a  statutory 
meeting — that  is,  a  meeting  directed  by  the  C'ompanies  Act  to  be 
called  within  three  months  of  the  formation  of  the  company 
merely  for  the  purpose  of  informing  the  shareholders  how  the 
capital  has  been  subscribed,  and  what  sort  of  a  start  has  been 
made.  In  the  case  of  this  company  the  meeting  is  a  very  formal 
one,  as  no  shares  were  offered  for  subscription.  For  the  pur- 
pose of  forming  the  company  .seven  old  shareholders  subscribed 
for  one  share  each,  and  our  report  shows  that  £;j  los.  has  been 
received  in  respect  of  these.  The  shareholders  in  the  old  com. 
pany  were  entitled  to  be  allotted  275,000  shares  in  this  company. 
Up  to  the  date  of  the  report  273,715  shares  had  been  claimed  and 
allotted,  leaving  a  balance  of  1,285  shares  unapplied  for.  There 
have  been  difficulties  in  communicating  with  some  shareholders 
owing  to  their  either  having  gone  abroad  or  changed  their  ad- 
dress, and  your  directors  have  once  or  twice  extended  the  time, 
with  the  result  that  there  are  now  only  about  600  shares  un- 
claimed, and  we  expect  that  within  a  few  days  all  the  shares 
will  have  been  claimed  and  the  final  allotment  made ;  otherwise 
the  few  remaining  shares  will  be  dealt  with  by  the  liquidator 
in  accordance  with  the  scheme.  Vour  directors  would  have  liked 
to  have  made  the  allotment  of  shares  and  debenture  stock 
directlj'  this  company  was  registered,  btit  there  are  many  formali- 
ties to  go  through  in  transferring  .such  properties  as  we  possess, 
and  I  assure  you  that  the  matter  has  been  dealt  with  as  promptly 
and  economically  as  possible,  the  clerical  work  being  carried 
out  almost  entirely  by  the  company's  own  staff.  The  solicitors 
have  now  passed  the  form  of  debenture  stock  certificate,  and  we 
hope  in  a  very  short  time  to  issue  these.  Meanwhile,  as  you  are 
aware,  we  have  paid  the  half-year's  interest  to  October  31,  1909. 
At  a  statutory  meeting  it  is  not  customarj'  to  go  into  the  details 
of  the  company's  business,  but  no  doubt  you  would  like  to  know 
how  things  are  going.  I  think  it  is  sufficient  for  me  to  say  that 
the  draft  accounts  of  the  old  company  for  the  vear  ended  Octo- 
ber 31,  1909,  after  allowing,  as  in  previous  years,  for  ample  de- 
preciaticMi  and  expen.ses,  show  a  nett  profit  of  ^'4,711,  and  in 
view  of  the  fact — of  which  you  are  well  aware — that  depression 
in  trade  has  unfortunately  continued  throughout  this  period, 
and  that  the  time  and  attention  of  both  the  directors  and  .staff 
have  been  largely  occupied  in  the  reconstruction  of  the  com- 
pany,  your  directors  can  only  regard  this  result  as  bemg  quite 
satisfactory.  The  profit  of  ;t'4,7ii  compares  with  a  profit  of 
/i,oio  in  the  previous  year,  and,  inasmuch  as  we  now  only  re- 
quire .^2,500  to  pay  our  fixed  charge  of  5  per  cent,  upon'  our 
debenture  stock,  anything  we  earn  in  excess  of  this  amount  will, 
of  course,  be  available  for  dividend  on  our  ordinary  shares.  I 
think  this  result  may  be  taken  as  a  happy  augury  that  we  have 
turned  the  corner,  and  may  look  forward' to  a  gradual  return  to 
prosjierity.  Your  directors  regret  that  Dr.  Tupp,  who  for  nine 
or  ten  years  was  a  director  and  for  .some  time  chairman  of  this 
company,  and  rendered  very  valuable  services,  has  retired  from 
the  hoard.  The  directors  have  elected  in  his  place  Mr.  G.  S. 
OldficM.  feeling  sure  th.it  this  W(mld  meet  with  your  approval. 

Mr.  Willmott  inquired  what  progress  had  been  made  with  re- 
gard to  the  appointment  of  a  general  manager. 

The  Chairman,  in  reply,  stated  that  the  directors  at  the  pre- 
sent moment  were  giving  the  most  earnest  consideration  to  the 
appointment  of  an  official  of  the  company.  The  shareholders 
would  realise  that  it  was  most  important  to  select  the  right 
man  for  the  position. 

The  proceedings  then  terminated. 


nrHE  arrocic  e;3cchj«.i«oe;. 

NOTICE. 
MEMBERS  of  Ine  STOCK  EXCHANGE  are  NOT  ALLOWED  to  AOVER. 
TISE  for  BITSI  NESS  PURPOSES,  or  10  Issue  circulars  to  personsothrrthan  their 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
MeniberF  of  the  Stock.  Exchanpe,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  IssiiiuK  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  wor.ls  "  Member  of  the  Stock  Elchance,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Bichange 
who  are  Stock  and  Share  Brokers  may  bo  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  ol  the  Slock  Exchange. 
Committee  Room,  Stock  Exchange  London  E.G. 


flOTICES. 


OIL    FOR    THE    EMPIRE    FROM 
THE    EMPIRE. 

THE   COMING   OIL    BOOM   OF    1910. 

Now  that  the  .Vdmiralty,  according  to  the  Daily  lixprcsx,  tias 
decided  to  adopt  Liquid  Fuel  in  the  Navy,  it  becomes  more 
apparent  than  ever  that  the  attention  given  to  Oil  Hroduclion  fror 
the  British  Colonies  will  be  increased.  Hurmah,  India,  Egypt, 
Canada,  Newfoundland,  New  Brunswick,  West  Africa,  Trinidad, 
and  New  Zealand  all  contain  supplies  of  Oil  awaiting  development, 
and  now  is  the  time  for  the  British  capitalist  to  invest  in  Oil. 

California,   Italy,    Mexico,   Spain    will   also  contribute   further 
supplies  of  Oil  to  the  World's  production. 

For  all  information  respecting  new  Oil   Fields  and  the  price 
Oil  Shares,  apply  to 

GEO.  MACDONALD, 

560/1,  SALISBURY   HOUSE,  LONDON,  E.C. 

IMPERIAL  JAPANESE    GOVERNMENT   FIVE 

PER  CENT.  BONDS,  1901-2. 

50,000,000    (at    2s.    O^d.j    equal    to 
£5,104,166 


\en 


138.    4d. 


NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  o£  the 
above-mentioned  Bonds  for  Yen  50,000,000,  due  March  1st  next. 
will  be  paid  on  and  after  that  date  between  the  hours  of  1 1  and  3 
(Saturdays  excepted)  by  the  Yokohama  Specie  Bank,  I-iraited. 
where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment,  and  will  l>e  paid  at  2s.  Ojd.  per  yen,  in  accordance 
with  the  stipulation  printed  on  the  Bonds. 
For  the  Yokohama  Specie  Bank,  Limited, 

K.  T.\TSUMI. 
120,  Bishopsgate  Street  Within.  Manager. 

London,  E.C, 

14th  February,  1910. 


N'O'W     XtEA.IS'V. 

PUBLISHED  FEBRUARYdth.  TWENTY-FOUBTH  YEAR. 

ContaininK  all  the  latest  information  up  to  within  a  few  days  of  publication. 

THE 

MINING  MANUAL,  1910 

By    WALTER    H.    SKINNER. 

The    Standard     Reference    Work     on     Mines. 
PRICE    15-    NETT,    Post    Free    (Inland). 

17/-    POST    FREE    (Abroad). 
i,6oo  pages.     In  Demy  8vo,  handsomely  t>oiind  in  PEP  Cloth. 
A    record    of    information     concerning    MINING     COMPANIES 
(Gold,     Diamond,     Silver,    Copper,    Tin,     Iron     and    other 
Mines,  Collieries,    Land,   Exploration,  and  Mining  Invest- 
ment  Concerns,    &c. ', 
Arranged  in  three  sections — 
AUSTRALASIAN,     ::     AFRICAN,     .t     MISCELLANEOUS, 
preceded  by  Tables  of  Crushings, 
and  followed   by  lists  of  Mining 
DIRECTORS,      SECRETARIES.      MINING      and 
CONSULTING     ENGINEERS     and     MINE     MANAGERS. 
Their  Names,  Addresses,  and  Descriptions,  and  Namts 
of  the  Companies  with  which  they  are  connected,  and  .i 
DICTIONARY     OF     MINING      AND      OTHER     TERMS. 


The  Mining  Manual  for   1910  contains  particalars  of  over  3.«oo 

Companies  arranged  in  three  sections,  430  Companies  being  AlJSTRALA- 
.SIAN  (including  Western  Australia,  (Queensland.  Broken  Hill,  Deep 
I.eatls,  New  Zealand,  and  Tasmania) :  1,030  .\FR1C.\N  (inclnding  Trans- 
vaal, Rhodesia.  West  Africa,  Cape  Colony.  Natal.  Egypt) ;  and  l.uo 
MISCELLANEOUS  (including  Siberia,  Mesico,  India.  British  Columbia, 
America,  &c.,  and  the  Coal,  Iron.  Tin,  and  other  mining  concerns  of  the 
Llnited  Kingtloin).  The  particulars  given  of  each  Company  iiicliuie  the 
Directors  and  other  officials;  date  of  establishment;  seat  of  operations; 
description  of  the  property,  with  the  purchase  consideration  ;  plant  erected 
or  in  course  of  erectitm  ;  present  working  results  ;  ore  reser\-es ;  details  of 
capital ;  ca'ls  ;  dividends  paid  ;  and  the  financial  position  as  disclosed  bv 
the  accounts.     Highest  and  lowest  prices  of  the  shares  for  the  last  four 

years,  also  latest  price.    The  three  sections  extend  over  i.ioo  pages. 
Crushing  tables  and  Gold  Outputs  from  the  principal  mines  are  given  at 
the  commencement  of  the  volume,  showing  tons  treated  monthly,  results 

obtained  and  yield  per  ton;  also  annual  yields. 
The  Lists  of  Directors  (8,000),  Secretaries  (1,900),  Mining  and  Consuliiiw 
Entjineers  and  Mine  Managers  (1,400)  include  iheir  addresses  and  ilescnp- 

tions  and  names  of  the  Companies  with  which  they  are  connected. 

A  complete  Alphabetical  Index,  containing  the  names  of  ^,300  Companies, 

and  including  many  usetul  items  of  reference,  occupies  41  pages. 

FhU  particulars  of  all  Re  constructions,  Re-ort*nisations,  and  Amalga- 
mations during  1909  ara  given  in  >  simple  and  eoncisa  form. 


LONDON  t 

WAITER  R.  SKINNER,  11-12,  Clements  Lant,  Lombard  Street.  E.C 

Nat.  Tel.:    1,325  Avenue.     Tel.  Address:  C.\pit.\list,  London. 
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February  19,  1910. 


A      Prospectus     is    being    isoued    simultaneously    in    Great     Britain,    on    the    Continent, 

and    In    Australasia. 

A  Ctipv  of  wliich  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies 

The  SUBSCRIPTION  LIST  OPENS  on  MONDAY,  21st  February,  and  will  CLOSE  on 

or  before  THURSDAY,  24th  February,  for  Great  Britain ;  and  on  or  before  FRIDAY, 

25th  February,  for  the  Continent  and  for  Australia  and  New  Zealand, 


THE 


BRITISH  NEW  BUINEA  DEVELOPMENT 

COMPANY,  LIMITED. 


Incorporated  under  the  Companies  (Consolidation)  Act,  1908. 


The  Guarantors  who  have   subscribed  the  Capital  of   the 
subscription  of  over  one-half  of  the  issue  in  the 

The    EAKL    OF     RANFURLY,     G.CM.G.,    formerly    Governor    of    New 
Zealand. 

Viscount  l;SHKR,  G.C.V.O.,  K.C.B. 

Sit  WESTBY  BROOK  PERCEVAL,  K.C.M.G.,  Director  of  The  I'liion  Bank 
of  Anslralia.   Limited,  and   Director'  of  the   Colonial   Consi)(ntnent   and 

Distributing;  Co..  Limited. 

W.  A.  HORN,  Es<].,  Director  of  tile  Banl<  of  Ade1ai<l<-,  and  Ciiaimian  Kuala 
Selanitor  Rubber  Co..  Limiteo. 

Major  BRIDGES    WEBli,  Chairman  of  the  Baltic  and  Mercantile  Shipping 
Exchange. 

T.    J.     BRASSEV,     Esq.,     late    Manager   of    the    New    Zealan<l    Insurance 
Company. 

E.  ELVY  ROBB,  Esq.,  of  Messrs.  EIvy  Robb  and  Welch. 


Vendor  Company,  and    who  have  personally  guaranteed  the 
proportions  hereinafter  mentioned,  are  as  follows: — 

Sir  MARTIN  CONWAY,  M.A.,  F.S.A..  F.R.G.S. 

WALTER    CHAMBERLAIN.   Esq.,  J. P.,  Chairman  of   Messrs.    \V.   aod   T. 
Avery,  Limited,  Birmingham. 

Sir  CHARLES    El'AN-SMlTH,    K.C.B.,    C.S.I.,    Chairman  of    the  Utbon 

Tramways,  Limited. 
BENJAMIN   NEWGASS.  Esq.,  of  Messrs.  B.  Newitaas  and  Co.,  Merchants, 

75,  Lombard  Street,  EC. 

D.  ELLIOTT  ALVES,  Esq. 

O.    J.    TRINDER,    Esq..    of    Messrs.    Trinder,    Anderson,    and    Co.,    Ship 
Owners. 

The  Hon.  J.  G.  JENKINS,  late  Premier  of  South  Australia. 

The  Hon.  GEOFFREY  HOWARD,  M.P. 


CAPITAL 


£1,500,000, 


Divided  into  1,000,000   Seven   per  Cent.   Participating   Preference 
Shares    of   £1    each,    and    500,000    Ordinary    Shares  of   £1    each. 

After  7  per  cent,   has   been  paid  on  the   I'referencc   Shares  the  Ordinary  Shares  will  be  entitled  to  7  per  cent.,  and  all  further  profits 

available  for  distribution  will   be  divided   into  two  equal  parts,  of  which  one  will  be  distributed  among  the  holders  of  the  Preference 

Shares  and  llie  other  among  tlie  liolders  of  the  Ordinary  Shares.     The  Preference  Shares  are  preferential  as  to  capital. 

The  above-ivatned  Company  is  issuing  a  Prospectus  whereby  an  Issue  of  500,000  Seven  per  Cent. 
Participating  Preference  Shares  of  £1  each  are  being  offered  for  Subscription  at  Par,  leaving  500,000 
Seven  per  Cent.  Participating  Preference  Shares  of  £1  each  and  252,000  Ordinary  Shares  of  £1  each 
available  for  future  issue.  The  Shares  arc  payable  as  follows:  -2s.  6d.  per  Share  on  Application;  2s.  6d. 
per   Share  on   Allotment ;    and    the   balance   as   and  when  required   in  calls   not   exceeding   5s.  per   Share   at 

intervals  of   not  less  than  three  n\onths. 


LONDON     BOARD    OF    DIRECTORS. 

The    EARL    OF    RANFUUI.Y,    G.CM.G.    (Cliairman),     Northland     House, 

Dungannon,  Ireland. 
Sir   WKSTliY    BROOK    Pi;RCEVAL,    K.C.M.G.,    Director    of    The    Union 

Bank  of  .Australia,  Limited,  (iuns  Green,  VViml>lisdon. 
W.  A.  HORN,  Esq.,  Director   of    the    Bank    of   Adelaide,    Wimbledon    Park 

House,  Wimbledon. 

The    Hon.  F.  C.  STANLEY,  Director  of  the   Santa  FC    Land  Co.,  Limited, 
3,  Bilgrave  Square,  .S.W. 

DUNCAN  ELLIOTT  ALVES,  The  Braes,  Tunbridge  Wells. 
The     Hon.    JOHN     G.     JENKINS     (late    I'rcniier    of    South    Auslr»lla\    12- 
Windsor  Court,  W.,  Merchant. 

AUSTRALIAN     ADVISORY    COMMITTEE. 

Sir    Alfred  C.jwiey,  Cliairnian  of   the    Bank    of   North    Queensland,  Limited, 
Brisbane. 

The   Hop.  W.  L.    ISaillieu,   Member  of    the  Legislative  Council  of   Victoria, 
Melbourne. 

The  Hon.  Agar  Wynne,   Member  of  the  house  (if  Representatives,   Common- 
wealth ot  .Australia. 

LONDON     BANKERS. 

The  Capital   and   Counties   Bank,  Limited,  30.  Threadneedle-street,    London, 

E.C.,  and  Branches. 
The  I'nion  Bank  of  Australia,  Limited,  71,  Cornhill.  London,  K.C.  ;    and 
The  Bank  of  Adelaide.  11,  I.eadenhall-street,  London.  li.C. 


LONDON    SOLICITORS- 

For  the  Company;  Uirciiaiii  and  Company,  yj.  Old  Broad-streel,  Loudon,  F2.C 
For   the    Vendor    Company  :    EIvy    Robb    and    Welch,    Temple-chambers, 
London,  E.C. 

LONDON     BROKERS. 

Ellis  and  Co..  1,  Cornhill,  London,  E.C. 

Myers  and  Co.,  h,  Tliro^imorton-street.  London,  K.i' . 

LONDON     AUDITORS. 

Josolyne,  Miles,  and  Co.,  jS,  King  Street,  Cheapsid. ,  London;    and  Paris. 
AUSTRALASIAN     SOLICITORS. 

Blake  and  Kiggall,  120,  William  Street,  Melbourne. 
Feez  atid  Baynes,  Adelaide  Street,  Brisbane. 
Minter,  Simpson  and  Co.,  O'Conuell  Street,  Sydney. 
Bell,  Gully,  Bell,  and  Myer,-,  Wellington,  K.Z. 

AUSTRALIAN     BROKERS. 

E.  L.  ind  C.  Baillieu,  375,  Col  ins  Street,  Melbourne. 

GENERAL  MANAGER  IN  PAPUA. 

Charles    A.    Dirling    date    London     Manager  of    John     Darling    and    Son,  "of 
Adelaiij.  .Vlelbnurne,  and  Sydns>). 

SECRETARY    and     REGISTERED    OFFICES. 

James  W.  Scott,  20,  Ohl  Broad  Street,  London,  E.C. 


The  full    Prospectus,    is    advertised  In    "The    Times"    of  Febpuary   21st,    1910,    op   copies    may 
be  obtained  from  the  Bankers,  Brokers  and  Secritzry  cf  the  Company. 


Printed  for  the  Proprietors  by  St.  Clement.-  Press,  Limited,  Ne«spaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C,  a  id  I'ublithed 
by  Clement  Wilson,    Norfolk  House,  Norfolk  Street,  Strand,  W.C— February  19, 1910. 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Mead  Ofnce-40,  THREADNEEDLE  STREET,  LONDON,  E.G. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500.000 
£562,500 
£250.000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank.  Limited. 
Branches  and  Agencies  in  India.  Ceylon,  Straits  Settlements. 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application.  Deposits  received  for  fixed  Periods 
on  the  following  terms: — 

One,  two,  or  three  years,  4  per  cent. 

Other  rates  on  application, 
and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
mininuun  monthly  balances,  provided  they  do  not  fall  below  £200. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

Bankets  to  the  Guveiiuiieut  ul  the  Ca|>e  of  Good  Ilo)>e  and  tu  the  Imperial  Governinetit 
it)  South  Africa). 


Head  Office:    10     CLEMENTS    LANE.    LOMBARD    ST.,  LONDON,   E.G. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York   Agency :    55t   WALL    STREET. 
Over  140  Branches  in  South  Africa. 

Subscribed  Capital ;r6,i94,ioo 

Paid-up  Capital 4i(S4tJ<525 

Reserve  Fund £1,900,000 

BOARD  OF   DIRECTORS. 


Wni.  Relerson  Arbiithnot 
Sir  l>avid  Miller  Barbour, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


:.  Jr.,  Esq. 
,  K.C.S.L, 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Frederick  Greene,  Esq. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Rikht  Hon.  LordWelby,  G.C.B. 

The  Batik  grants  drafts  on  and  transitcls  every  description  of  banking  business  with  tha 
Principal  towns  of  Cape  Col>mv.  Natal.  Orange  Kiver  Colony,  Transvaal,  Rhodesia,  British 
Central  Africa,  and  Hast  Afrlci.  Telegraphic  remittances  made.  Deposits  received  for  fixad 
periods.    Terms  on  application.  WILLIAM  SMART,  London  Mjiiiayer. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    , 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House,    London,    E.G. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  15,900,000 


Antung-Hsien. 

Bombay. 
Changchun. 
Dairen  (Dalny). 

Fengtien  (Mukden) 


Head  Offict :  YOKOHAMA. 
Branches  ami  A  gencus  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Ltaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
TiehlTng. 
TienteiD. 


_  _^ Lyons.  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.G. 
K.   TATSUMI,  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BABS,    LONDON. 


ASSETS     EXCEED      - 


«1 0,000,000. 


JAHBB  H.  SCOTT   (itntral  Mtnmftf  mntl  Smftry 


Invested  Funds  £70,000,000. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Eslabluhe^l  in  1SJ6.  Irtcorfcratid  by  Roral  Ckarttr,  tUO. 

Paid-up  Capital.  £1,000,000  Reserve  Fund,  £500,000. 

HsADOrriCE:  5,  GR.\CECHURCH  STREET,  LONDON,  B.C. 
Secretary:  A.  G.  WALLIS.       London  Office  Manager:  W.  S.  GOLDBY. 
Drafts  and  Telegraph  Transfers  are  issued  by  the  London  Office  apoD  (bo 
chief   Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the  United 
States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rom  it*  OoaMpoo- 
dents  in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 
Bills,  Coupons,  etc.,  purchased  or  ionrarded  loc  coUectioa. 
Purchase  and  Sale  of  Stocks,  Collection  of  DindeDd*.  and  banking  Easiness 
generally  undertaken  throughout  the  Donrinion  of  Canada  and  the  United  State*. 
Deposits  are  received  In  the  London  Office  at  rates  which  may  be  obtained  oo 
application. 
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INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office  :  BARTHOLOMEW  LANE,  LONDON,  E.G. 


ACCUMULATED     FUNDS     EXCEED    £17,000,000. 


Chairman  I 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  o'  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which-  is 
devoted  to  the  payment  of  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  of  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Full  pariculars  of  all  classes  of  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 
ROBERT  LEWIS,  General  Manager. 


VHE  arrocxi:  E:xcHJi.i«aE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  or  toissue  circulars  to  persons  other  than  their 
own  Principals.  Persons  who  advertise  as  Brokers  or  Shire  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange  London  E.C. 


OIL 


FOR    THE    EMPIRE    FROA» 
THE    EMPIRE. 
THE  COMING  OIL   BOOM  OF   1910. 

Now  that  the  Admiralty,  according  to  the  Daily  Express,  has 
decided  to  adopt  Liquid  Fuel  in  the  Navy,  it  becomes  more 
apparent  than  ever  that  the  attention  given  to  Oil  Production  frop 
the  British  Colonies  will  be  increased.  Burmah,  India,  Egypt. 
Canada,  Newfoundland,  New  Brunswick,  West  Africa,  Trinidad, 
and  New  Zealand  all  contain  supplies  of  Oil  awaiting  development, 
and  now  is  the  time  for  the  British  capitalist  to  invest  in  Oil. 

California,  Italy,  Mexico,  Spain  will  also  contribute  further 
supplies  of  Oil  to  the  World's  production. 

For  all  information  respecting  new  Oil  Fields  and  the  price 
Oil  Shares,  apply  to 

GEO.  MACDONALD, 

560/1,  SALISBURY   HOUSE,  LONDON,  E.C. 

IMPERIAL  JAPANESE    GOVERNMENT  FIVE 

PER   CENT.   STERLING   LOAK    OF  1907   FOR 
£23,000,000^ 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  March 
12th  next  will  be  paid  on  and  after  that  date  (subsequent  Saturdays 
excepted)  between  the  hours  of  11  and  3,  by  the  Yokohama  Specie 
Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 

K.   TATSUMI, 
120,  Bishopsgate  Street  Within,  Manager. 
London,  E.G., 
25th  February,  1910. 
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Prices  of  the  Bach   Numbers  of  the   Review  from   its  commencement 
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BANKS. 


BANK  OF   MONTREAL.  ^ "".  .r  - 

Capita!  Paid-up,  £2,958,904.         Beserve  Fund,  £2,465,753.       f 
Undivided  Profits,  £124,067. 

Hon.  President        •        -    LORD  STRATHCONA  and  MOUNT  ROYAI-  G.C.M.C, 

President HO.V.  SIR  GEORGE  DRUMMOND,  K.CM.C. 

Head  Office  and  Board  of  Director*    ....     MONTR  EAU 
Vice-President  iUid  General  Manager,  Sir  EDWARD  CLOUSTUN.  Bart. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

(Riltlit  Hon    LORD  STRATHCON  A  AND  MOUNT  ROYAL.  G.C.M.G. 
Committee:  JjhOMAS  SKINNER.  Etq. 
Undertake  Monetary  imsiness  with  all  pans  of  Canada.  Newfoundland,  and  the  United  SUte« 
issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

^ I-.   \\  ll.l.lA.MS  TAYL'lK.   Minavrr. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— ;i.  Okl  iiroa'i  street,  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paidup        648,152    10    O 

Uncalled,  IncludiOR  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  56,667        8     2 

REMITTANCES  made  iiY  CABLE  to  Australia. 

DRAFTS,  LETTERS    OF   CREDIT   AND  CIRCULAR    NOTES    Issuetl 

pon  Branches  and  Agents. 

BLLS  OP  EXCHANGE  on  Aostralla  NEGOTIATED  or  sent  or  Collection. 

INTEREST  allowed  on  DEPOSITS  for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  banking  busine-s  of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

Established  18B1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.G. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

AU  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  frott. — G   F.  Kavenscbopt,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,790,000, 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

LE  ITERS  of  CREDIT  and  DRAFTS  are  granted  on  the  Bank'!  Branchei 
throughout  the  Australian  States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

B I LLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  termi  which  may  be  ascenained 
on  application. 


BfOW     RE:A.X>y'. 

PUBLISHED  FEBRUARY 9th.  TWENTY-FOURTH  YEAR. 

Containing  all  the  latest  information  up  to  wiihin  a  few  days  of  publication. 

THE 

MINING  MANUAL,  1910 

By    WALTER    R.    SKINNER. 

The    Standard    Reference    Work     on    M  Ines. 
PRICE    15-   NEXT,    Post    Free    (Inland). 

17-    POST    FREE    (Abroad). 
1,600  paires.     In  Demy  iivo,  handsomely  bound  in  RED  Cloth. 
A    record    of     information     concerning    MINING     COMPANIES 
(Gold,     Diamond.     Silver,    Copper.    Tin,     Iron    and    other 
Mines,   Collieries,    Land,   Exploration,  and  Mining  Invest- 
ment  Concerns,    &c.  , 
Arranged  in  three  sections— 
AUSTRALASIAN.     ::     AFRICAN,     ::     MISCELLANEOUS, 
preceded  by  Tables  of  Crushings, 
and  followed  by  lists  of  Mining 
DIRECTORS,      SECRETARIES,      MINING      and 
CONSULTING     ENGINEERS     and     MINE     MANAGERS. 
Their  Names,  Addro^^ses,  and  Descriptions,  and  Names 
of  the  Companies  with  which  they  are  connected,  and  a 
DICTIONARY      OF      MINING      AND      OTHER     TERMS. 

The  Mining  Manual  for  1910  contains  particulars  of  over  3.600 
Companies  arranged  in  three  sections,  430  Companies  being  AUSTRALA- 
SIAN (including  Western  Australia,  Queensland,  Broken  Hill,  Deep 
Leads,  New  Zealand,  and  Tasmania) ;  1,030  AFRICAN  (including  Trans- 
vtal,  Rhodesia.  West  Africa,  Cape  Colony,  Natal.  Egypt);  and  2,140 
MISCELLANEOUS  {including  Siberia,  Mexico,  India,  British  Columbia, 
America,  &c.,  and  the  Coal,  Iron,  Titi,  and  other  mining  concerns  of  the 
Ignited  Kingdom).  The  particulars  given  of  each  Company  include  the 
Directors  and  other  officials;  date  of  establishment;  seat  of  operations; 
description  of  the  property,  with  the  purchase  consideration  ;  plant  erected 
or  in  course  of  erection  ;  present  working  results  ;  ore  reserves  ;  details  of 
capital ;  calls  ;  dividends  paid  ;  and  the  financial  position  as  disclosed  by 
the  accounts.     Highest  and  lowest  prices  of  the  shares  for  the  last  four 

years,  al3o  latest  price.    The  three  sections  extend  over  1,100  pages. 
Crushing  tables  and  Gold  Outputs  from  the  principal  mines  are  given  at 
(he  commencement  of  the  volume,  showing  tons  treated  monthly,  results 

obtained  and  yield  per  ton  ;  also  annual  yields. 
The  Lists  of  Directors  (8,000),  Secretaries  (1,900),  Mining  and  Consulting 
Engineers  and  Mine  Managers  {1,400)  include  their  addresses  and  descrip- 
tions and  names  of  the  Companies  with  \vhich  they  are  connected. 
A  complete  Alphabetical  Index,  containing  the  names  of  ^.300  Companies, 
and  including  many  useful  items  of  reference,  occupies  42  pages. 

Full  particulars  of  all  Reconstruotlons,  Re-or^nisatlons,  and  Amalga- 
mations during  1909  are  given  in  a  simple  and  oonoise  form. 
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Passing  Events. 

As  a  mere  continuance  of  the  record,  it  may  be 
itientioned  that  hist  week's  Exchequer  receipts  were 
;^5,562,ooo,  or  ;^i, 693,000  below  the  corresponding- 
week  of  last  year.  Up  to  date  income-tax  has  given 
;^i  1,576,000  less,  in  spite  of  the  increase  in  the  rate 
levied  on  higher  incomes,  and  there  are  decreases  of 
;^i,36o,ooo  in  land  and  house  tax  and  ;^i,305,ooo  in 
excise,  but  dcaith  duties  have  given  ;^3,335iOOO  more, 
Customs  are  up  ;£'i,  124,000,  and  the  Post  Office  is 
;^63o,ooo  better.  Up  to  the  end  of  last  week  the  entire 
Exchequer  receipts  had  amounted  to  ;^i  16,771,402, 
and  the  Government  will  require  probably  at  least 
;£,'i63,Goo,ooo,  allowintg-  for  supplementary  estimates 
to  I>e  broug:ht  in  between  now  and  March  31.  It  can- 
not got  the  money  from  taxation,  and  one  considerable 
supplementary  estlmaite  will  have  to  be  for  interest 
on  floating  debt,  whiich  there  ought  never  to  have  been 
any  necessity  to  bring  into  existence.  Such  interest 
may  soon  run  up  to  ;^5oo,ooo,  but  what  is  that  in 
the  eye  of  a  Government  which  thinks  so  lightly  of 
millions,  and  less  still  of  how  they  are  found  ? 


and  the  Government  fail  to  stand  up  like  men  to  the 
work  immediiately  before  them. 


What  will  this  harassed  Government  now  do  to  meet 
it.s  g-rowjng  deficiency?  It  cannot  issue  any  more 
Treasury  bills,  because  all  such  musit  be  made  pay- 
aible  within  the  present  financial  year.  TJie  last  issue 
put  up  for  sale  on  Wednesday  was  deferred  until  the 
latest  hour,  and  cost  the  taxpayer  dear  in  consequence. 
Bills  running  for  a  fortnight  or  three  weeks  cannot 
be  put  upon  the  market.  When  more  money  is  wanted 
some  more  permanent  form  of  debt  will,  therefore, 
have  to  be  created,  and  more  money  is  certain  to  be 
wanted.  Never  in  modern  days,  not  even  during  the 
glorious  waste  of  the  South  African  War,  have  the 
finances  of  the  nation  been  manag-ed  with  greater  heed- 
lessness, more  appalling  ignorance,  and  light-hearted 
indifference  to  consequences. 


The  mid-week  debate  on  Free  Trade  and  Protection 
i\iih  which  the  House  of  Commons  was  occupied  on 
\yednesday  and  Thursday  was,  from  many  points  of 
view,  pure  waste  of  time.  Nobody  had  anything  new 
to  say,  and  that  witty  Irishman,  Mr.  Kettle,  was  pro- 
bably right  in  describing  Mr.  Austen  Chamberlain's 
performance  as  an  attempt  to  "  nail  the  leader  "  of  the 
Unionist  party  to  the  mast,  the  mast  that  carries  the 
black  flag  with  death's  head  and  crossbones  of  the 
Protectionists.  It  was  not  a  ncble  performance,  but 
there  is  nothing  noble,  humanitarian,  large-^minded, 
statesman-like  aibout  the  Protectionists.  They  only 
display  a  raging  clash  of  self-intere.sts.  Wealthy  men 
proclaim  their  desire  to  oibtain  the  jxiwer  to  grow  yet 
more  rich  by  grinding  down  those  who  work  for  them, 
and  poor  men  who  have  "  appearances  "  to  keep  up 
clamour  for  the  means  to  relieve  their  lot  or  hide  their 
poverty.  We  always  feel  in  reading  speeches  like 
those  of  Mr.  Austen  Ohamiberlain  an  increase  of  dread 
lest  something  appalling  in  its  consequences  to  pubHc 
credit  should  be  about  to  happen  in  the  Midlands.  He 
always  speaks  as  if  overborne  by  the  terror  of  ap- 
proaching cat  ustrcphe.  But  at  the  moment  the  nation 
has  matters  of  infinitely  greater  interest  to  attend  to 
than  this  sort  of  partisan  display  of  contempt  for  all 
that  is  best  in  humanity,  and  all  that  makes  for  dura- 
bility in  the  I-Jinpire — does  Mr.  .\ustcn  know  that  a 
place  named  India  exists? — and  its  impatience  will 
■-"on  becoane  uncontrollable  If  the  House  of  Commons 


Not  often  are  taxpayers  allowed  to  see  aught  of 
the  way  the  money  goes  in  the  Navy.  The  spenders 
draw  up  their  estimates  as  they  please  and  the  House 
of  Commons  votes  them  in  a  flush  of  patriotic  ardour, 
blindly  with  a  fine  faith  that  does  honour  to  its  heart, 
and  then  goes  off  to  shoot  or  to  play  golf  happy  in 
the  belief  that  it  has  done  its  duty  by  the  Empire. 
Once  in  a  way,  however,  this  unlimited  trust  and 
glowing  fervour  of  vicarious  generosity  gets  "one  in 
the  eye,"  and  if  people  care  to  look  they  may  obtain 
glimpses  of  the  way  the  Admiralty  does  things  in  its 
perfeotion  in  the  art  of  making  the  money  fly  ;  light, 
in  short,  or  something  to  make  them  furiously  think. 
A  peep  of  the  sort  is  allowed  this  week  through  the 
sitory  of  two  new  Dreadnoughts  and  their  choked  con- 
densers. Those  infinitely  ingenious  fellows  who  de- 
sign our  vessels  of  war  were  struck  with  a  happy 
thought.  Ashes  from  ship  furnaces  have  to  be  thrown 
overboard,  and  the  bigger  the  ship  the  greater  the 
quantity  of  ashes.  When  poured  out  upon  the  sur- 
face of  the  ocean  these  hot  dry  ashes  and  cinders 
have  proved  capable  of  floating  for  many  miles  in  the 
wake  of  the  ship,  of  providing  a  trail,  in  other  words, 
by  help  of  which  a  pursuing  foe  could  track  them, 
follow  them  up,  and  perhaps,  who  knows?  blow  them 
up. 

Here  was  a  danger  peculiarly  haunting  and  horrible 
to  those  wtio  flee  when  no  man  pursueth,  and  the  great 
minds  of  the  Admiralty  could  not  rest  until  they  had 
devised  a  method  of  evicting  waste  matter  in  a  way 
that  would  prevent  it  from  floating.  They  did  so, 
and  the  two  new  battleships,  the  Colling-wood  and  the 
Vanguard,  have  had  their  ashes  expelled  from  open- 
ings placed  in  the  bottom  instead  of  at  the  side.  This 
was  all  right  enough,  and  no  doubt  worked  beauti- 
fully ;  but,  unfortunately,  the  holes  through  which 
water  is  sucked  into  the  condensers  are  also  in  the 
bottom,  and  as  the  dust  lioles  were  placed  in  proocimity 
to  them  the  consequence  has  been  that  what  the  ex- 
pellers  of  ashes  forced  out  the  pumps  of  the  con- 
densers sucked  in  again,  so  that  the  condensers 
choked,  ceased  to  work.  It  was  dust  and  cinders 
out  at  one  vent  and  in  at  the  other,  and  the  Daily 
Chronicle  says  the  result  will  probably  be  that  the 
two  battleships  will  have  to  be  docked"  "  with  a  view 
to  placing  the  expyellers  further  away  from  the  circu- 
lating pump,  and  this  will  considerably  delay  their 
commissioning."  Well,  ;^40,ooo,ooo  a  year  takes 
a  good  deal  of  spending  even  though  the  spenders  are 
zealous  beyond  example,  so  it  would  be  mere  old- 
fcHjeyism  to  .complain,  to  cast  doubts,  or  to  enquire 
too  insistently  what  this  little  mistake  is  likely  to  cost, 
or  yet  again,  how  many  other  ships  of  war  are  graced 
by  a  similar  defect.  Our  duty,  the  duty  of  all  good 
patriots,  is  to  pay  and  dream  that  an  invincible  navy 
is  ours. 


It  is  pleasant  to  be  assured  that  ex-SuItan  .Abdul 
H:un'id  is  still  alive  and  in  excellent  health  at  Salonika. 
That  is  the  assurance  given  to  the  correspondent  of  a 
X'ienna  newspaper  by  the  Turkish  Minister  of  War  and 
real  dictator  to  the  Empire,  Mahniud  Shevket  Pasha. 
This  gentleman  also  told  the  correspondernt  that  the 
Sultan  had  given  up  a  private  fortune  of  about 
;£rT 1 5,000,000,  retaining  only  an  insignificant  amount 
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for  his  own  use.  We  did  not  imag-ine  that  he  [xjssessed 
anything  like  so  much  money,  but  surely  he  deserves 
to  be  allowed  to  live  in  peace  after  surrendering^  so  great 
a  fortune.  Only  if  the  amount  l>e  as  stated,  why  is  it  that 
the  new  Turkish  GoAernment  requires  so  many  loans 
from  Western  Euroipe?  Does  it  really  contemplate  a 
war  of  aggressiion  agajnsit  Greece  in  the  spring,  as 
this  same  gentleman,  Mahmud  Shevket  Pasha  threat- 
ened last  week  ?  Have  the  troops  been  paid  all  arrears 
up  to  date,  and  are  troops  and  civil  servants  both  now 
getting  their  money  regularly,  or  has  the  ex-Sultan's 
hoard,  together  with  much  of  the  loan  money  procured 
in  the  West,  gone  into  war  material,  to  be  ready  for 
the  coming  struggle?  Do  the  Ambassadors  of  foreign 
Powers  in  Constinople  know  anything  about  subjects 
of  this  kind,  or  are  they  all  in  the  dark,  and  able  to 
assume  an  attitude  of  astonished  surprise  wihen  the 
storm  bursts  ? 


French  finance,  like  our  own,  seems  to  be  drifting 
into  an  inextricable  mess.  The  estimated  deficit  of 
;£^8, 000,000  on  the  new  Budget  cannot  I>e  fiUed  up  out 
of  the  proposed  taxation  ;  in  fact,  the  deficit  remaining 
after  these  taxes  have  been  imp>osed  may  be  quite 
^,4,500,000,  and  upon  the  top  of  that  must  come  the 
imperative  demands  of  the  thousands  of  people  suffer- 
ing from  the  effect  of  the  floods  for  ass'istance.  It 
oould  all  be. put  right  in  a  very  short  time  were  it  only 
passible  to  stop  this  demented  rivalry  in  ironclad  build- 
ing, but  there  is  no  thought  of  that  yet,  and  will,  appar- 
ently, be  none  until  impotence  forces  Governments  to 
stop.  It  is  stated  that  half  a  dozen  new  battles'hips 
have  been  sanctioned  by  the  present  French  Ministry, 
the  estimated  cost  of  which,  when  completed  and  fully 
equipped  with  engines  and  materials  of  destruction, 
will  exceed  ;^i6,ooo,ooo,  and  that  is  only  part  of  the 
new  naval  programme  which  is  to  be  .spread  over  three 
years.  VVe  may  take  it  that  from  ;^6,ooo,ooo  to 
^8,000,000  per  annum  additional  will  in  this  way  be 
demanded  from  the  taxpayers  of  France,  and  they  are 
not  in  a  condition  to  meet  the  demand.  French  jxjverty 
among  the  masses  is  increasing,  and  must  continue  to 
increase  if  this  dragon  of  waste  be  not  slain. 


We  looked  to  the  speeah  of  the  North- Western  Rail- 
way chairman  for  light  on  some  points  raised  by  us 
in  dealing  with  the  half-yearly  report.  There  was  no 
light.  Lord  Stalbridge,  the  chairman,  was,  we  regret 
to  say,  absent  through  illness,  as  well  as  one  of  the 
deputy-chairmen,  the  Hon.  C.  N.  Lawrence,  but  Mr. 
Claughton,  another  deputy-chairman,  presided,  and 
read  Lord  Stalbridge's  speech.  It  gave  much  informa- 
tion of  a  sort  usual  at  such  entertainments,  and  was  a 
careful  and  meritorious  production,  but,  beyond  belling 
us  that  large  increases  in  wages  amounting  to  some 
;^70,0Go  per  annum  would  fall  upon  the  company  as 
the  consequence  of  arbitration  on  the  hours  of  work 
and  other  disputes,  we  get  no  inkling  as  to  why  traffic 
expenses  should. have  risen  so  much,  in  spite  of  the 
harmony  now  existing  between  this  company  and  the 
Midland  and  Lancashire  and  Yorkshire  Companies  ; 
nor  yet  why  there  should  be  such  a  saving  on  carriage 
and  waggon  repairs.  True,  his  lordship  intimated  that 
about  ;^24,ooo  of  the  increase  of  /;'49,ooo  in  traffic  ex- 
penses is  due  to  increased  wages,  but  there  ought  to 
have  been  a  reduction  in  the  numbers  to  whom  wages 
are  paid  more  than  sufficient  to  counterbalance  this  in- 
crease. And  throughout  the  various  items  of  expendi- 
ture there  is  little  as  yet  to  encourage  hope  that  days 
of  econcTi;  .".nd  retrenchment  have  come. 


It  is  difficult  to  make  head  or  tail  of  the  Quebec  and 
Lake  St.  John  dispute,  and  the  meeting  presided  over 
by  Mr.  Colin  Macrae  Ia:-:t  Monday  was  unsatisfactory 
in  several  respects.  The  !Tte.st  wrangle  has  arisen 
over  the  question  of  who  shall  independently  examine 
the  bo-oks,  and  a  good  deal  of  blame  was  thrown  upon 
the  Canadian  Northern  Company,  which  does  not  seem 
to  have  behaved  with  that  straightforward  frankness 
people  naturally  expect.  To  make  matters  worse, 
since  thnt  meeting  it  has  been  stated  by  Mr.  Gorrie,  the 


former  manager  of  the  line,  that  it  has  been  allowed - 
to  fall  into  disrepair,  and  this,  with  other  unpleasantly 
suggestive  indications,  jxjints  to  an  attempt  on  .some- 
body's part  to  buy  up  the  pnoperty  at  a  knock.*ut 
price.  We  hope  this  is  not  the  case,  and  that  at  the 
adjourned  meeting,  to  be  held  in  the  middle  of  next 
month,  the  affair  will  assume  a  more  pleasarkt  aspect. 
Meanwhile,  the  bondholders  should  stick  together, 
and  make  sure  that  a  thoroughly  independent  investi- 
gation of  the  property  is  carried  out.  It  ought  to  be  to 
every  one's  advantage  to  have  a  trustworthy  account 
of  recent  events. 


The  Quebec  and  Lake  St.  John  Bondholders'  Pro- 
tection Committee  has  issued  a  circular,  asking  bond- 
holders of  all  classes  to  deiposdt  their  bonds  with  the 
London  Joint  Stock  Bank,  Limited,  in  exchange  for 
certificates  of  deposit  to  bearer.  In  this  way  the  bonds 
will  be  vested  in  the  committee,  subject  to  certain  con- 
ditions, which  will  enable  it  to  act  generally  for  the 
common  advantage  and  benefit  of  the  three  classes. 
.\s  funds  are  needed  to  meet  the  expenses  incurred 
from  time  to  time,  the  conditions  authorise  the  com- 
mittee to  raise  money  on  the  security  of  the  deposited 
first  mortgage  and  income  bonds  to  an  extent  not  ex- 
ceeding 2  per  cent,  principal  money  on  the  nominal 
value  of  the  first  mortgage  bonds  and  ^  per  cent,  on 
the  nominal  value  of  the  income  bonds.  Having  re- 
gard to  the  fact  that  the  prior  lien  bonds  have  a  first 
charge  on  the  railway  and  terminals,  and  appear  to  be 
fully  secured  in  any  event,  the  committee  recognises 
that  in  any  scheme  of  reorganisation  their  rights  must 
be  fully  respected,  and  under  these  circumstances  they 
are  not  asked  to  bear  any  share  of  the  expenses  in- 
curred. 


If  readers  will  take  a  map  of  .Australia  and  en- 
deavour to  get  into  their  minds  a  true  concepifon  of 
the  .size  of  that  continent  and  some  idea  of  the  number 
of  vulnerable  spots  round  its  coast,  they  will  surely 
come  to  the  conclusion  that  Lord  Kitchener  has  been 
extremely  modest  in  suggesting  that  the  young  Com- 
monwealth should  start  a  peace-footing  Army  of  only 
So, 000  men,  half  of  it  to  be  a  "  garrison,"  half  a  mobile 
force,  all  duly  equii>ped  in  the  latest  and  most  exp>ensive 
style.  He  also  suggests  that  the  arrangements  for  re- 
cruiting, training,  &'C.,  should  be  such  as  to  enable  the 
Government  to  raise  the  strength  to  107,000  men  in 
war-time,  and  we  feel  sure  the  AustraHans  all  think 
this  a  most  feeble  army  indeed  with  which  to  repel  in- 
vasion when  invasion  comes.  To  our  thinking,  the 
threatened  and  terror-consumed  people  of  the  Common- 
wealth ought  to  be  all  trained  to  arms,  young  and  old, 
male  and  female,  instead  of  a  mere  handful  like  this 
which  an  invader  could  destroy,  circumvent,  befool  to 
any  extent  he  had  a  mind.  The  only  fK)int  that  Lord 
Kitchener  seems  to  overlook  is  the  causes  that  dictate 
establishment  of  this  description.  From  what  quarter 
is  Australia  threatened  ?  Who  are  the  invaders,  and 
what  are  they  going  to  do  with  the  country  when  they 
get  it?  It  is  not  now  the  fashion  to  deal  with  matters 
of  this  kind  when  counselling  nations  to  bury  them- 
selves beneath  a  burden  of  armour,  to  starve  them- 
selves in  order  to  find  the  means  to  maintain  large 
bodies  of  troops.  This  little  military  luxury  of  the 
Australian  Commonwealth  is  to  cost  only  ;^"i,884,oo< 
per  annum  "  in  the  seventh  year  after  its  inauguration, 
but  what  is  to  be  the  cost  meanwhile,  and  how  is  tl 
money  to  be  found  ?  Already  .Australia  is  preparing  to 
raise  a  loan  of  ;^3, 500,000,  in  order  to  start  a  Navy 
for  itself,  and  it  has  to  borrow  the  monev. 


-Appalling  news  comes  from  the  L'nited  States,  but 
just  of  the  kind  to  delight  the  hearts  of  Tariffitcs.  Big 
clothiers  there  are  said  to  have  arranged  to  export 
clothing  on  a  large  scale  to  England  and  Germany, 
using  foreign  woollens  and  worsteds  in  their  manu- 
facture in  bond  so  as  to  avoid  the  payment  of  the 
heavy  Customs  duties  imposed  by  the  Payne  Tariff. 
These  clothiers  declare  in  the  bold  advertising  style  of 
the   Yankee   that  excellence   of    fit    and    workmanship 
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have  created  a  market  for  their  goods  in  Europe.  Well, 
we  shall  see,  but  tor  the  present  take  leave  to  doubt 
whether  this  Yankee  enterprise  is  to  fare  any  better 
than  numberless  ones  that  have  gone  before,  all  started 
with  the  same  fussy  energy  and  all,  or  nearly  all, 
ending  in  loss.  They  are  delightful  people,  the 
Yankees,  but  as  yet  in  many  respects  only  children  in 
business — ^vi-hen  not  Apaches. 


That  wonderful  institution,  the  Yorkshire  Penny 
Hank,  goes  on  its  way  triumphant,  and  its  overturn  of 
business  last  year  resulted  in  an  increase  of  ;£.709,46() 
in  the  amount  due  to  depositors,  which  is  now 
^'17,673,069.  This  growth  exceeds  that  of  the  pre- 
\-ious  year  by  ;^322,i97,  but  in  the  total  _;^442,792  in 
interest  must  bear  a  share,  because  part  of  that 
amount  in  interest  seems  to  be  added  to  the  deposits. 
And,  after  all,  the  nett  profit,  after  allowing  for  super- 
annuation fund  and  investment  reserve,  and  making 
provision  for  sinking  funds  and  other  purposes,  none 
of  which  purposes  are  set  forth,  was  only  ;^i76  better 
at  ;^i3,32o,  which  trifling  sum  is,  as  usual,  added  to 
the  "  reserve  fund,"  raising  it  to  ;^455,848,  all  in- 
vested in  Consols,  at  what  price  is  not  stated.  The 
l)ank,  in  fact,  has  ;^'i6,g22,i57  in  all  to  the  greater 
part  invested  in  marketable  securities,  which  appear  to 
he  all  of  good  class  as  far  as  can  be  judged,  and  there- 
fore a  class  which  has  suffered  severely  by  deprecia- 
tion, but  never  a  hint  is  given  about  that.  We  should 
like  to  know  if  the  depreciation  falls  short  of  or  exceeds 
the  amount  of  the  reserve.  Then  there  is  ;^3, 101,495 
sunk  in  first  mortgages,  which  could  not  be  realised  if 
there  were  any  necessity  to  call  up  money,  and  no  less 
than  ;£^526,5i2  is  buried  in  bank  premises,  and  other 
real  estate  adjoining  the  bank's  own  offices.  It  may 
all  be  as  sound  as  a  bell — and  it  may  not. 


A  curious  point  was.  raised  this  week  by  the  Borough 
Council  of  Sunderland  in  the  Companies'  W'inding-up 
Court,  before  Mr.  Justice  Neville.  This  Council  owns 
the  electric  undertaking  of  the  town,  and,  occupying 
that  position,  entered  into  an  undertaking  some  time 
ago  to  supply  James  Laing  and  Sons,  Limited,  with 
electric  current.  That  limited  company  has  gone  into 
\oluntarily  liquidation,  and  t'ne  Council  claimed  for 
;^22,5oo  as  damages  for  breach  of  contract,  the  con- 
vention being  that,  owing  to  the  obligation  it  had  come 
under  to  supply  Sir  James  Laing  and  Sons,  Limited, 
with  electric  current,  it  had  been  obliged  to  erect  new- 
plant,  at  a  cost  of  ;^2 1,000.  There  were  also  arrears 
on  unpaid  accoimts  for  electricity  supplied,  the  failed 
company  having  contracted  to  pay  the  Borough  Council 
a  miniimum  of  ;£,' 1,500  a  year.  These  claims  amounted 
to  ;^4,995,  and  were  admitted  by  the  liquidator,  but 
he  quite  proj>erly  refused  to  acknowledge  the  obliga- 
tion to  make  good  the  capital  spent  on  additional  elec- 
tric works,  and  Mr.  Justice  Neville  upheld  him  in  this 
-attitude.  His  Lordship  said  there  was  no  binding 
contract,  and  dismissed  the  summons,  with  costs.  No 
other  decision  wooild  seem  to  accord  with  common- 
sen.se. 


We  cannot  spare  the  space  required  to  give  all  the 
assertion*;  and  counter  assertions  in  the  agitation  now 
going  on  for  an  inquiry  into  the  affairs  of  the  Aerated 
Bread  Company,  but  so  far  it  seems  to  us  that  Messrs. 
Pownall  and  Penn  ha\e  had  \€ry  much  the  best  of  it 
in  iheir  attack  on  the  board.  Serious  allegations  have 
Ijeen  made  by  these  gentlemen  in  connection  with  cer- 
tain .specified  transactions,  and  although  the  directors 
have  professed  to  an.siwer  the  accusations,  their  state- 
ments are  ndther  adequate  nor  conclusive.  It  is  many 
years  since  we  first  complained  of  the  way  in  which 
the  company  was  managed,  and  now  that  there  is  some 
chance  of  getting  a  thorough  investigation,  we  can 
only  urge  shareholders  to  stick  together,  and,  by  sup- 
porting Messrs.  Pownall  and  Penn,  make  sure  that  the 
opportunity  is  not  lost. 


as  the  nitrate  producers  have  failed  to  come  to  an 
agreement  for  a  renewal  of  the  combination,  the  direc- 
tors' only  hope  of  improvement  lies  in  the  low  prices 
either  bringing  producers  into  line  or  encouraging  an 
increase  in  consumption.  In  the  meantime,  the  re- 
venue from  dividends  and  interest  showed  a  further  fall 
of  ;£,'2,6i6  to  ;^2,652,  and  after  meeting  expenses  and 
a  loss  of  ;£,'2,68o  on  investments  sold,  the  nett  result  is 
a  debit  balance  of  ;^i,i95,  which  is  reduced  to  ;^87i 
by  the  balance  brought  forward.  Investments  at  cos-t 
stand  at  ^.^78,594,  which  is  £'\,24g  less  thtin  a  year 
ago,  .but  ;£'i  5,361  above  the  market  value  on  Decem- 
ber 31.  Other  assets  consist  of  shares  in  the  Lilita 
Company  at  par,  ;^i 2,989,  and  advances  of  ;£^2 1,754 
to  thjit  company,  the  realisable  value  of  which  seems  to 
il>e  doubtful,  as  the  directors  propose  to  reduce  the 
nominal  capital  of  ;^2oo,ooo  in  ;^i  shares  to  ;^i50,ooo 
in  los.  shares  by  writing  off  los.  per  share  on  the 
100,000  issued. 


We  were  just'  thinking  about  setting  about  the 
preparation  of  a  statistical  exhibit  of  Scotch  bank 
balance-sheets  when  Mr.  D.  Drummond  Fraser's 
"  Joint  Stock  Banks  of  Scotland  :  Analysis  of  the 
Published  Balance-sheets  for  1909,"  reached  the  office. 
It  is  published  at  the  University  Press,  Manchester, 
Mr.  Fraser  l>eing  honorary  lecturer  on  banking  at 
the  university,  and  costs  only  is.  The  tables  are 
drawn  up  on  the  lines  made  familiar  in  the  half-yearly 
volumes  compiled  by  Mr.  H.  W.  Birks,  dealing  with 
English  banks,  and  fornx  a  work  of  reference  to  1>e 
treasured.  

Mr.  Mackworth  Praed's  suggestion  of  a  plan  calcu- 
lated to  rehabilitate  Consols  in  the  minds  of  investors 
is  simple  enough.  He  would  create  a  new  3  per  cent, 
stock,  and  invite  holders  of  the  present  2i  per  cents, 
to  exchange  into  it  at  the  rate  of  87I  per  cent.  That  is 
to  say,  a  holder  of  ;£"i,ooo  nominal  in  ai  per  cents, 
would  be  able  to  exchange  it  for  £Sj^  in  the  new  3 
per  cents,  at  a  gain  in  income  of  25s.  And  he  con- 
tends that  the  taxpayer  need  not  suffer  because  the  in- 
crease of  ;£J7i5,ooo  in  the  annual  charge  for  interest 
caused  by  the  substitution  of  ;^500, 500,000  in  3  per 
cent,  stock  for  ^572,000,000  in  2i  per  cent,  stock 
could  be  taken  out  of  the  sinking  fund.  There  is 
much  to  be  said  for  the  suggestion,  only  the  State  is 
tied  to  the  present  arrangement  until  April  5,  1923. 
.And  we  should  be  disposed  to  make  provision  for  re- 
demption on  a  much  more  scientific  foundation  than  the 
old-fashioned  sinking  fund  purchases  in  the  open  market 
which  have  been  at  the  root  of  all  the  mischief.  With- 
out the  price-forcing  effect  of  these  purchases,  it  would 
never  have  been  possible  to  create  a  2i  per  cent,  stock 
at  all,  and  when  they  are  suspended  or  reduced  the 
Consol  market  loses  its  one  and  only  prop.  If  termin- 
able annuities  are  impracticable  under  which  interest 
and  redemption  are  wrapped  up  together  in  the  quar- 
terly payments,  then  the  new  stock  ought  to  be  divided 
into  groups  or  series  and  made  redeemable  by  draw- 
ings at  par  when  the  price  threatens  to  go  above  par. 
.After  all,  the  taxpayer  does  deserve  some  consideration. 


The  Nitrate  Seciu'ities  Trust  again  had  an  uncom- 
fortable time  during  the  year  ended  December  31,  and. 


Some  statistics  relating  to  the  wheat  crop  of  1909 
have  been  issued  by  the  International  Agricultural 
Bureau  at  Rome,  but  the  measure  of  capacity  used  is 
not  particularly  easy  for  comparison,  and  does  not 
correspond  with  our  cwt.  However,  taking  the  totals 
on  the  basis  of  the  Rome  Office,  it  may  Ix-  said  that 
the  crop  of  Germany  was  slightly  larger  in  190Q  than 
in  the  previous  year,  that  of  Spain  aljoiit  6,586,000 
cvvts.  larger,  and  that  of  British  India  13,500,000  cwts. 
up,  but  the  greatest  increase  of  all  was  in  the  Russian 
crop  which  was  59,000,000  cwts.  greater  than  that  of 
1908.  Hungary,  on  the  other  hand,  did  badly  with  a 
decrease  of  11,200,000  cwts.,  and  tlie  estimated  in- 
crease in  the  United  States  crop  18,000,000  cwt,,  is 
not  enough  to  keep  down  the  price  of  bread  in  that 
country  or  leave  a  large  margin  for  export,  .\lto- 
gcther,  it  may  Ije  said  that  although  the  outturn  for 
1909  was  better  than  for  190S,  it  could  not  oa  .the 
exhibit  presented  be  called  a  bumper  year. 
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Financial  Chaos  plus  Anarchy. 

It  is  not  necessary  for  us  to  describe  the  maelstrom 
of  confusion  in  which  we  live.  The  following  extract 
from  Mr.  Asquith's  speech  on  Monday  evening  depicts 
it  better  than  we  could  do,  and  deserves  to  be  read  and 
re-read  until  the  reader's  mind  becomes  saturated  with 
a  full  conception  of  the  sinister  realities  which  have  fol- 
lowed a  dissolution  ordered  by  the  House  of  Lords  at 
the  bidding  of  the  Government  : — ■ 

We  are  now  at  the  21st  of  February.  The  financial  year 
expires  on  March  31.  This  year,  as  ill-luck  would  have  it, 
Easter  comes  exceptionally  early.  Good  Friday  falls  on  March  25 
and  Easter  Sunday  on  March  27.  I  want  the  House  to  realise 
clearly  what  has  to  be  done  of  necessity  before  those  daites  if 
the  financial  obligations  of  the  country  are  to  be  met  and  the 
machinery  of  Goveirn.ment  is  not  to  come  to  a  standstill.  In 
the  first  place  there  is  the  need  we  are  under  of  dealing  at  once 
with  the  redemipition  of  the  War  Loan  of  1900.  That  loan 
amounted  to  ;^3p,ooo,ooo,  of  which  something  like  ;^9,ooo,ooo 
has  been  paid  off,  so  that  the  outstanding  amount  now  is  about 
;^'2i, 000,000,  which  must  be  redeemed  by  April  5  next.  We 
propose  to  raise  the  money  by  Exchequer  bonds  issued  for 
short  terms  of  years.  The  money  will  have  to  be  forthcoming 
on  April  5,  and  the  issue  of  the  new  securities  will  have  to 
be  authorised  by  an  Act  of  Parliament,  passed  through  all  its 
stages,  in  time  for  the  propter  advertisements  to  be  issued  and 
due  notice  given  before  that  date.  It  is  impossible  thiat  the 
financial  obligations  of  the  country  should  be  met  unless  that 
matter  is  at  once  taken  in  hand.  TTie  next  step,  which  cannot 
be  postponed,  is  a  direct  result  of  the  rejection  of  the  budget 
by  the  House  of  Ix)rds.  Under  the  Appropriation  Act  the 
Treasury  may  borrow  by  the  issue  of  Treasury  bills  or  other- 
wise for  the  purpose  of  meeting  the  authorised  expenditure  of 
the  year,  and  if  the  borrowing  takes  place  by  Treasury  bills 
those  bills  have  to  be  paid  by  March  31.  The  amount  of  Trea- 
sury balls  now  outatandiing  is  ;/^i8,8oo,ooo.  By  March  31  the 
amount  wall  probably  be  reduced  to  ^^17, 200, 000.  There  was 
an  advance  of  ;£4,ooo,ooo  from  the  Bank,  making  a  total  in- 
debtedness of  about  ;£2 1, 000,000.  We  must  have  the  means  of 
renewing  those  bills,  it  may  be  for  another  six  months.  That 
is  the  second  matter  of  sheer  necessity,  from  which  the  atten- 
tion of  the  House  cannot  be  safely  withdrawn  even  for  a  week. 
I  come  next  to  the  Estimates.  Supplementary  Estimates  for  the 
present  year  must  be  passed  before  the  end  of  the  finiancial 
year.  Not  only  so,  but  you  must  pass  before  the  end  of  the 
financial  year  the  first  votes  for  the  Army,  the  Navy,  and  the 
Civil  .Service,  because,  though  you  may  have  your  Treasury 
full  to  overflowing  on  April  i  next  with  money  derived  from 
taxation  and  loans,  you  oannot  lawfully  spend  a  halfpenny 
unless  this  House  has  before  the  expiration  of  the  financial 
year  given  authority  to  do  so  by  the  necessary  votes  in  Supply. 
Therefore  your  Army,  your  Navy,  your  Civil  Service,  youi 
old-age  pensiohs,  all  come  to  an  absolute  standstill  on  April  i 
unless  we  get  these  votes  in  Supply.  Not  only  have  you  to  get 
the  grant  in  Committee  and  its  approval  on  report,  but  you 
have  to  pass  the  Consolidated  Fund  Bill  through  all  its  sptages. 
All  these  things  have  to  be  done  before  we  can  take  up  the 
question  of  the  budget.  Now  I  oome  to  the  budget.  What  is 
the  situation?  The  House  will  be  interested  to  hear  the  figures 
up  to  the  present  date.  The  revenue  up  to  the  19th  inst. 
shows,  as  compared  with  last  year,  a  decrease  of  ;f  19.338,000 
and  an  excess  of  expenditure  over  revenue  of  ;f  18,741,000.  The 
fall  in  the  revenue  is  almost  entirely  due  to  the  delay  in  the 
collection  of  the  income-tax,  and  that  involves  the  land  tax 
and  the  inhabited  house  duty.  The  Customs  duties  imposed 
by  the  budget  are  being  voluntarily  paid,  and  there  is  ap- 
parently no  likelihood  of  any  substantial  shortage.  As  regards 
the  income-tax  of  is.  2d.,  there  is  a  possible  deficiency,  includ- 
ing the  inhabited  house  duty,  of  some  25  millions.  No  coubt 
the  great  bulk  of  this  will  be  ultimately  recovered.  I  am 
speaking  from,  memor)',  but  my  impression  is  thiat  out  of  the 
total  ooUeotion  of  something  like  39  millions  you  will  onlv 
get  some  14  millions  within  the  financial  year.  At  present  there 
is  no  legal  authority  whatever  for  the  collection  of  the  income- 
tax.  It  has  been  deducted  by  the  banks  from  the  dividends, 
but  that  is  a  very  small  proportion  indeed  of  the  total  amount. 
This  is  the  quarter  during  wlhich  the  whole  of  the  income-tax 
under  Schedule  D  comes  in,  but  until  we  geit  legal  authority 
the  collection  .will  be  delayed  and  there  will  be  an  enormous 
shortage  in  the  present  financial  year,  and  I  fear  at  some  cost 
to  the  prospects  of  the  incame4ax  in  the  following  twelve 
months,  for  it  is  a  very  difficult  thing  to  get  people  to  pay  twice 
in  the  same  year.  In  these  circumstances  it  is  the  intention 
of  his  Majesty's  Govemment  to  ask  the  House  to  consent  to 
the  budget  before  it  adjourns.  In  some  comparatively  im- 
material points,  mainly  matters  of  detail,  the  Bill  which  passed 
last  year  will  have  to  be  changed,  but  subject  to  these  formal 
exceptions  it  is  our  intention  to  ask  the  House  to  give  retro- 
gpective  sanction  to  what  has  been  done  to  reimpose  the  duties 
which  received  the  approval  of  the  last  House  of  Commons, 
and,  of  course,  to  give  its  sanction  to  the  ancillary  provisions 
of  the  Bill  with  regard  to  valuation  machinery  and  so  forth. 
For  this  purpose  I  need  hardly  say  that  it  will  be  necessary 
to  resort  to  some  form  of  more  or  less  summary  procedure 
which  it  is  not  necessary  or  desirable  at  this  particular  moment 
precisely  to  indicate. 

When  it  became  plain  towards  the  end  of  the  final 
session  of  the  last  Parliament  that  the  hot-bloods  of 


the  Government  were  bent  upon  hounding  on  the  Lords 
to  force  a  dissolution  of  the  House  of  Commons,  we 
protested  with  all  the  earnestness  of  which  we  were 
capable  against  the  dangerous  illegality  of  that  course, 
and  might  just  as  reasonably  have  taken  our  stand  on 
the  bank  of  a  flooded,  hastening  river  and  besought  the 
tumbling  waters  to  flow  quietly  because  they  had  plenty 
of  time  to  get  to  the  sea.  The  first  illegal  step  was 
forced  upon  the  Lords  by  Mr.  Lloyd  George  and  Mr. 
Winston  Churchill,  and  there  is  now  only  one  step  more 
to  be  taken  to  bring  the  Government  of  the  country 
down  to  the  level  of  those  of  Spain  and  Portugal, 
where  Ministries  are  never  much  more  than  pupf)ets  in 
the  hands  of  court  camarillas,  over  which  the  corrupt 
"  services  "  and  "  interests  "  hold  complete  mastery. 
Parliament,  so  far  as  any  real  control  of  the  nation's 
finances  goes,  on  Mr.  .Asquith's  own  showing,  is  now 
pushed  to  one  side.  Only  its  empty  forms  of  mastery 
and  resjxwisibility  are  left  to  it.  For  all  it  can  do 
to  revise  estimates  and  check  esj>enditure  it  might  just 
as  well  assign  such  work  to  automatic  machinery  speci- 
ally devised  for  the  purpo,se  of  voting  on  impulse  from 
the  button  touched.  "  Parliamentary  eloquence  " 
more  futile  than  that  we  are  now  asked  to  admire  is 
therefore  hardly  conceivable.  There  is  but  a  thin  par- 
tition of  old,  worn  usages  between  us  and  govern- 
ment or  legislation  by  decree  in  the  Spanish  style. 
The  Parliament  train  has  l>een  derailed  by  those  who 
hoped  to  repeat  the  trick  triumph  of  the  Khaki  election 
of  1900,  and  it  looks  as  if  all  the  King's  horses  and 
all  the  King's  men  would  not  Ije  able  to  get  it  on  the 
line  again  without  convulsions  that  may  bring  the 
country  to  the  brink  of  insolvency  if  no  farther. 

Mr.  Asquith  in  the  above  extract  probably  conveys 
only  the  minimum  of  the  deficiency  likely  to  stare 
the  nation  in  the  face  on  .\pril  i  ;  but  ;^2 1,000,000,  plus 
;£r2i,339,6o3  17s.  6d.,  the  actual  balance  of  the  Khaki 
loan  due  to  t>e  redeemed  on  .April  5  constitute  a  tidy 
gap  to  fill,  and  in  reality  the  floating  and  due  debts 
as  a  whole  will,  on  his  computation,  amount  by  then 
to  more  than  ;£r57, 000,000,  l>ecause  the  accommoda- 
tion or  Treasury  bill  floating  debt  brought  forward 
from  the  previous  year  was  ;£ri  4, 500,000.  And  there 
must  be  added  those  supplementary  estimates  for  the 
current  year,  whose  total  has  not  yet  Ijecn  disclosed, 
but  which  may  well  bring  up  the  aggregate  deficit  to 
;^6o. 000,000.  On  the  top  of  this  will  come  the  en- 
larged estimates  for  the  new  year — enlarged  probably 
under  all  heads,  and  most  of  all  under  Navy,  "  social 
reforms,"  and  old-age  pensions — estimates  flung  Ix^fore 
the  House  in  the  usual  undigested  and  indigestible 
chunks,  and  part  of  which  must  be  voted  practically 
without,  debate,  wholly  without  intelligent  comprehen- 
sion, within  the  next  three  weeks  in  order  to  let  the 
House  adjourn  for  a  month's  rest  at  Easter.  Poor, 
battered  House!  As  tragic  a  confusion,  a  chaos  as 
fertile  of  waste  and  national  impotence  as  the 
bitterest  enemy  of  England  could  desire.  The  most 
sickening  thing  about  it  is  the  fact  that  the  Lords 
would  have  passed  the  Budget  last  autumn  if  they  had 
lx>en  properly  managed,  llieir  doing  so  would  at  least 
have  saved  the  nation  from  lurching  down  towards 
bankruptcy  and  complete  subjection  to  the  tyranny  of 
oligarchies  with  the  speed  now  seen.  But  the  Govern- 
ment in  its  wisdom  is  going  to  take  finance  and  "  veto  " 
concurrently  !  Heaven  help  it,  for  it  would  seem  the 
wit  of  man  cannot  any  more. 


The  Indian  Financial  Statement. 

Every  year  we  keep  hoping  that  common-sense  may 
prevail  in  India,  and  cause  the  budget  statement  to  be 
deferred  till  after  the  close  of  the  financial  year,  but 
this  is  foolishness,  and  we  now  have  the  usual  budget 
revised  esitimate  and  forecast  for  1910-11  thrown  at  us 
five  weeks  before  the  year  o'oses.  It  is  useless  to  pro- 
test ;  life  is  too  short  to  worry  over  trifles  of  that  kind. 
Sir  Guy  Fleetwood  Wilson,  the  Chancellor  of  the  Ex- 
chequer of  our  Indian  Empire,  now  tells  us  that  his 
"  revised  "  esitimate  for  1909-10  .shows  a  revenue  of 
;^74, 304,000,  or  ;^553,ooo  more  than  the  estimate  of 
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February  last  year,  while  expenditure  has  gone  up  little 
more  than  ;^5i4,ooo  to  ;^74,o34,200.  There  is  thus 
an  increase  of  nearly  ;^3g,ooo  in  the  anticipated  sur- 
plus, bring-ing:  it  up  to  £:269,500.  This  is  something, 
if  not  very  much,  considering  that  upwards  of 
;^io, 000,000  of  English  capital  has  been  utilised  dur- 
ing the  twelve  months  to  keep  things  humming.^  But 
the  result  would  have  been  much  worse  than  it  is  had 
not  the  opium  revenue  given  -/."i, 056, 300  more  than 
was  anticipated  a  year  ago,  thanks  to  the  high  price 
realised  at  the  Calcutta  op.ium  sales.  An  extra 
^393,300  was  al'so  netted  from  the  land  revenue,  so 
that  "the  heavy  decrease  of  ;^644,ooo  in  the  nett  earn- 
ings of  the  railways  is  much  more  than  covered,  and 
air  this  fine  result  has  been  arrived  at  after  giving  the 
proA'incial  governments  nearly  ^'633, 000  for  their 
various  wants,  wants  never  satisfied,  and  never  likely 
to  be. 

In  the  coming  year  the  opium  revenue  is  expected  to 
yield  ;^872,ooo  less,  owing  to  the  reduction  of  exports 
\o  China,  and  an  increase  of  £,250,000  has  to  be  pro- 
vided for  on  account  of  Eastern  Bengal,  which  is  to 
have  that  amount  of  additional  money  to  spend.  It 
will  do  that  and  remain  unhappy.  So,  apparently,  a 
deficiency  would  be  inevitaJjle,  in  spite  of  the  fact  that 
the  gross  revenue  of  the  coming  year  is  put  at 
£^75, 265,000,  and  the  expenditure  only  ;^75,oi9,ooo, 
giving  a  show  surplus  of  nearly  ;^246,ooo.  But  the 
deficit  would  be  there  all  right  if  taxation  remained 
where  it  is.  It  cannot.  Necessity  is  laid  upon  the 
Viceroy  in  Council  to  increase  the  taxes.  The  import 
duty  on  silver  is  to  be  raised  from  5  per  cent,  to  4d. 
per  oz. — in  order,  we  suppose,  to  do  something  to 
make  the  market  price  of  the  metal  look  like  approach- 
f  ing  the  false  value  of  the  silver  rupee.  Then  another 
|d.  per  gallon  is  to  be  put  on  to  petroleum,  making 
the  tax  i-|d.  Duties  on  imported  tobacco  will  also 
be  fixed  at  6s.  8d.  per  thousand  for  cigarettes,  3s.  4d. 
per  lb.  for  cigars,  2s.  2d.  per  lb.  for  manufactured 
and  2S.  for  unmanufactured  tobacco.  The  drink  duties 
are  likewise  to  be  augmented  pretty  smartly.  Spirits, 
for  instance,  will  pay  12s.  6d.  per  gallon  instead  of 
9s.  4d.,  and  beer  3d.  per  gallon  instead  of  2d.,  with 
similar  additions  on  liqueurs,  cordials,  and  other  special 
kinds  of  imiported  drinks.  Further  increases,  not  speci- 
fied, are  to  be  proposed  in  the  stamp  duties  and  the 
prabate  duty,  in  order  to  bring  up  the  revenue  to  the 
figure  stated,  and  bring  out  a  "  surplus."  Owing  to 
the  proposed  changes,  the  Customs  revenue  is  ex[>ected 
to  yield  about  ;^i,i5o,ooo  more  next  year  than  it  has 
done,  or  will  do,  in  the  year  drawing  to  a  close.  But 
although  the  naihs-ays  are  reckoned  on  for  an  increease 
of  :^i,  129,200  in  gross  income,  barely  ;^59,ooo  of  this 
wiU  remain  as  nett  profit,  because  an  increase  of 
;^i,o7i,ooo  is  looked  for  in  the  working  exp>enses  and 
in  the  payments  to  companies  in  respect  of  surplus 
profits,  these  two  items  being  mixed  together  in  the 
usual  confusing,  happy  fashion. 

That  the  railways  sihould  do  so  very  badly,  in  spate  of 
the  magnificent  provision  of  borrowed  money  for  their 
refreshing,  is  disappointing.  In  the  coming  year  no 
less  than  ;£"7,876,ooo  of  new  capatal  is  to  be  poured 
into  lines  open  for  tranic,  including  expenditure  on  new 
rolling  stock,  rendered  necessary  because  the  old  rolling 
stock,  as  v\e  have  often  pointed  out,  has  been  allo\\od 
fro  dilapidjite  without  any  provision  for  renewal,  until 
there  is  no  means  of  bringing  it  up  to  standard  again, 
except  by  borrowing  money  to  do  it  by.  Lines  under 
con.sitruction  are  also  to  absorb  £2,242,200,  and  new 
lines  £567,000,  so  that,  altogether,  £10,866,700  of 
fresh  capital  is  to  be  laid  out  upon  the  railway  system 
of  India  in  the  twelve  months  ended  March  31,  igii. 
To  round  off  the  full  £12,000,000,  all  of  which  except 
the  estimated  £270,000  of  inferred  surplus  for  this 
year  will  ha\e  to  be  boiTowed,  £1,133,300  of  new 
capital  is  as.signed  to  irrigation.  If  India  can  raise  this 
money  here  comfortably  during  its  coming  fiscal  year, 
all  will  be  well  with  the  Simla  Exchequer,  and  nobody 
doubts  for  a  moment  that  the  money  can  be  raised, 
twice  as  much,  if  necessary,  although  our  Protection- 
ists never  give  a  thought  to  India  in  all  their  harangues 


about  a  scientific  tariff.  Council  bills,  it  may  be  added, 
to  the  amount  of  £'16,500,000,  are  to  be  drawn  next 
year,  in  order  to  meet  the  Secretary  of  State's  re- 
quirements in  London,  but  additional  bills  will  be  sold 
if  needed  to  meet  trade  demands.  Surely,  the  Govern- 
ment ought  to  be  able  to  do  with  less  than  ;^  16, 500,000, 
when  it  is  going  to  borrow  £"12,000,000  of  new  money 
here. 


Some   Rubber   Facts. 

The  word  rubber  continues  to  exercise  a  magical 
influence  over  the  public  mind  and  the  shares  of  any  enter- 
prise fortunate  enough  to  have  some  claim  to  use  "  rubber" 
in  its  title  are  greedily  sought  after  by  that  class  of 
impulsive  investor  or  speculator  who  rush  in  at  the  first 
whisper  of  the  word  boom  and  are  sometimes,  but  very, 
very  rarely  fortunate  enough  to  get  clear  again  with  a  little 
more  money  in  their  pockets  than  they  really  deserve, 
but  who  usually  find  themselves  badly  let  in  when  in 
due  course  a  balance  has  to  be  struck  and  losses  must 
be  set  against  gains.  It  is  this  type  that  will  be 
diligently  catered  for  during  the  next  year  or  so  provided 
the  position  of  the  market  for  the  raw  material  is  main- 
tained at  a  price  that  appears  to  justify  the  steady 
multiplication  of  fresh  enterprises.  We  should  not  like 
to  maintain  off  hand  that  any  of  the  ventures  floated  to 
date  can  be  fairly  described  as  "  wild  cats  "  and  are  not 
going  to  say  that  a  proportion  of  the  companies  certain 
to  make  their  appearance  during  the  next  few  months 
will  be  entirely  devoid  of  merit,  but  a  little  reflection 
should  satisfy  the  more  prudent  that  the  late  comers  are 
hardly  likely  to  possess  the  same  attraction  as  seme  of 
the  earlier  ones. 

To  begin  with,  all   the   first-class   properties,   those 
possessing  natural  advantages  in  the  way  of  situation, 
rain-fall  and  soil,  have  probably  been  snapped  up  by  the 
more  scrupulous  promoter  who  desires  to  see  a  good  in- 
dustry firmly  established,  and  whose  sole  anxiety  is  not 
self-enrichment  at   the   expense   of   the   easily  fleeced. 
Experts  agree  that  many  parts  of  the  Straits  Settlements 
are   not   suitable  for  the  cultivation  of  rubber,  and  it 
behoves   all   potential   buyers    to   take   care    that    any 
property  they  have  a  fancy  to  become  interested  in  is 
situated  within  what  may  fairly  be  called  the  "rubber  belt." 
The  class  of  tree  planted  is  another  point  that  must 
have  close  consideration,  and  while  experience  has  proved 
that  the  Hevea  Brasiliensis  has  been  firmly  established 
in  the  Middle  East,  planting  in  unsuitable  soil  is  certain 
to  result  in  grievous  disappointment  and  loss.     Trees 
may  cease  to  yield  a  few  years  after  tapping,  or  it  may  even 
be  that  disease  will  work  such  havoc  that  the  production 
stage  can  never  be  reached.     It  seems  probable  that  on 
many  estates  the  trees  have  been  planted  too   closely 
through   failure  to  realise  the  size  they  will  eventually 
attain,  and  that  extensive  thinning  will  become  an  urgent 
necessity.     Such  an  operation  may  easily  be  attended 
by  serious  consequences  apart  altogether  from  the  loss 
in  yield,  and  as  a  rough  guide  it  may  be  said  that  150 
trees  per  acre  is  the  maximum   for  safety.     A  further 
question   of    first-class   importance  is  that  of   tapping. 
With  rubber  at  its  present  price,  it  is  merely  following  the 
instincts  of  human  nature  to  endeavour  to  take  advantage 
of  the  good  things  going  and  in  the  circumstances  there  is 
a  tendency  to  start  tapping  before  the  trees  have  reached 
proper  maturity.     The  procedure  not  only  endangers  the 
life  of  the  trees,  but  as  nature  always  asserts  itself  sooner 
or  later  growths  that  are  forced  to   produce  too  early 
retaliate  in  due  course  by  demanding  a  long  repose.     On 
more  than  one  estate  it  has  already  been  necessary  to 
"  rest  "  a  large  number  of  trees,  and  should  it  be  found 
that  systematic  premature  tapping  has  been  practised 
the  consequences  may  easily  be  serious,  even  disastrous. 
Java  and  Sumatra  produce  an  indigenous  growth  known 
as   "  RamboDg,"  and  the  trees  yield  well  when   firmly 
established,  but  they  do  not  produce  freely  until  about 
the  twelfth  year  and  are  somewhat  difficult  and  expensive 
to  tap.     Those  are  points  to  be  borne  in  mind.     More- 
over, the  150  trees  per  acre  does  not  apply  to  Ram  bong. 
Fifty  would  probably  be  nearer  the  mark  in  their  case. 
All  things  considered,  the  conclusion  is  irresistible  that 
those  who  would  minimise  the  risk  of  loss  must  exercise 
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a  more  than  ordinary  amount  of  caution.  Take  care,  for 
example,  that  a  company  is  well  provided  with  working 
capital ;  avoid  in  a  general  way  those  companies  where 
the  promoter  wants  all  or  nearly  all  his  purchase  price 
in  cash,  and  give  an  extra  hour  or  so  of  thought  to  the 
2S.  share  promotion  whose  chief  purpose,  so  it  seems  to 
us,  is  to  excite  speculation  by  bringingit  within  the  reach 
of  people  of  small  means.  Nor  are  we  strongly  attached 
to  those  ventures  where  the  vendors  receive  options  on 
shares,  the  principle  being  objectionable  from  many 
points  of  view  and  partaking  too  much  of  the  heads  I 
win  tails  you  lose  sort  of  gamble  for  our  liking.  As  will 
be  seen  below,  we  have  prepared  a  series  of  tables  setting 
forth  some  of  the  salient  facts  regarding  35  of  the  more 
important  companies  and  yve  hope  they  will  be  found  of 


use : — 


Name  of  Company. 


Anglo-Malay 

Batu  Caves 

Batu  Tiga      

Bukit  Rajah 

Cicely  ord 

,,       pref 

Consolidated  Malay... 

Damansara 

Federated  Selangor... 

Golconda       

Golden  Hope 

Highlands  cS:  Lowl'ds. 
Inch  Kenneth 
Java  Plantations 

Kepitigalla     

Kepong  

Klanang  Produce 
Kuala  Lumpur 

Lanadron       

Linggi  ord 

,,      pref 

London  Asiatic 

Mabira  Forest 

Malacca  ord 

„      pref 

P.  P.  K 

Pataling         

Perak  Plantations     .. 
Rubber  Est.  of  Ceylon 
Selangor 
Shelf  ord 
Straits  (Bertam) 
Sumatra  Para 
Sungei  Kapar 
Tandjong 
United  Serdang 
United  Sumatra 
Vallambrosa  ... 


Selangor  (M) 


Klang   (M) 
Perak  (M) 

Nigri  Sembilan 

(M) 
Selangor  (M) 


Java 

Ceylon 

Selangor  (M) 


Johore 

Nigri  Sembilan 

(M) 

Malacca  and 

Selangor  (M) 

Uganda 

Malacca 

Ceylon 

Selangor  (M) 

Perak  (M) 

Ceylon 
Selangor  (M) 

Wellesiey  (M) 

Sumatra 

Selangor  (M) 

Sumatra 


Selangor  (M) 


|5 


.11 


£ 

150,000 
22,000 
60,000 
66,700 
6,000 
10,000 
62,007 

102,500 
26,400 
70,000 
44,000 

307,143 
30,000 
27,635 

225,000 
22,500 
27,500 

180,000 

259,870 
90,000 
10,000 

126,600 

120,000 

185,000 

115,000 
65,000 
22,500 
85,000 

100,000 
30,000 
65,000 

175,000 
99,500 

100,000 
70,000 

170,000 
73,585 
50,600 


21- 

£1 
£i 

£1 

21- 
21- 

£i 
£i 

fl 

£i 
£\ 
£i 
/I 

i\ 

£1 
£i 
£i 

21- 

£\ 
/I 

£i 
£\ 

/I 
/I 
2/- 
£\ 
£1 
21- 
/i 
£i 

21- 

£i 

18/ 

£i 
21- 
21- 


23/- 
9i 
3J 

12J 

36 

38 
94 

6i 

lOj 

H 

44 
5i 

lOi 
2J 

28/- 
41 
9i 
7i 
5i 

42 


9J 
9J 
91 

2 
40/- 

2i 
50/- 

21 
72/6 
10/- 

5i 
2jpm 

4i 
10/- 
36/- 


1,050 

850 

250 

1,150 

1,700 

1,800 

850 

575 
925 
350 
350 
450 
925 
150 
40 
375 
850 
625 
425 
2,000 

400 

825 
825 
825 
100 

1,900 
350 
150 

2,400 
125 
260 
400 
450 
225 
350 
400 

1,700 


Name  of  Company. 


Total      Acreaee 
acreage,    planted. 


Anglo-Malay  ... 
Batu  Caves     ... 
Batu  Tiga 
Bukit  Rajah   ... 

Cicely 

Consolidated  Malay . . . 
Damansara  . . . 
Federated  Selangor  ... 
Golconda 
Golden  Hope... 
Highlands  &  Lowlands 
Inch  Kenneth... 
Java  Plantations 
Kepitigalla 
Kepong 

Klanang  Produce 
Kuala  Lutnpur 
Lanadron 

Linggi 

London  Asiatic 

Mabira  Forest 

Malacca 

P.  P.  K. 

Pataling 

Perak  Plantations 

Rubber  Est.  of  Ceylon 

Selangor         

Shelf  ord         

Straits  (Bertam) 

Sumatra  Para 

Sungei  Kapar 

Tandjong        

United  Serdang 
United  Sumatra 
Vallambrosa  ... 


Our  first  statement  shows  the  country  in  which  the 
property  is  situated,  the  amount  of  issued  capital  and  the 
price  at  which  the  shares  stand  in  the  market.  From 
this  it  will  be  at  once  apparent  that  the  shares  of  the 
really  good  companies  already  stand  at  such  substantial 
premiums  as  to  cease  to  be  attractive  to  the  speculator 
who  looks  for  a  market  profit  rather  than  a  steady 
dividend-paying  security.  It  is  largely  this  fact  that 
creates  such  an  extraordinary  rush  for  every  new 
venture  put  on  the  market.  There  is  anxiety,  perfectly 
natural  in  the  circumstances,  to  get  in  on  the  "  ground 
floor,"  but  some  shares  would  be  dear  at  any  price  as 
events  will  prove  one  of  these  days.  However,  while 
the  mania  lasts  the  promoter  will  see  to  it  that  there  is 
no  dearth  of  supply.  The  number  of  companies  with 
2s.  shares  included  in  our  list  is  nine  and  it  is  only  fair 
to  point  out  that  they  are  among  the  best  ventures  in 
existence  and  that  in  most  cases  this  small  denomina- 
tion is  the  result  of  a  splitting  scheme  decided  upon 
owing  to  the  big  market  price  resulting  from  striking 
successes  already  achieved. 

Table  No.  2  shows  the  acreage  owned  and  planted 
with  rubber  (the  area  under  other  products  where  such 
exists  being  left  out  of  account)  the  number  of  trees 
planted  where  the  information  is  available,  and  the  crops 
of  the  last  two  years.     In  some  cases  the  production 


6,331 
1,923 
2,906 
5.981 

832 
4,279 
3.244 
1,047 
1,174 

897 

14,755 

1.681 

2,371 

3,517 

1,560 

2,117 

3,347 

11,281 

9.447 

6.602 

150sq.m 

23,000 

1,121 

2,205 

1,005 

5,245 

1,012 

643 
12,961 
5,000 
2,436 
8,460 
11.282 
3,121 
3.424 


3.364 
1,231 
1.545 
2,344 

829 
1,610 
1.769 
1,023 

991 

823 
4.898 
1,067 

536 
3.127 

595 
1,162 
2,611 
4,571 
4  176 
4.277 

15,000 

578 

1,416 

939 

2,772 

647 

641 

2,405 

2,400 

2,041 

3,000 

7.250 

1.735 

1.830 


Number 
of  trees. 


566,988 
165,542 
232.059 
284.424 

215,573 

128,400 


223,264 
199,090 
514.537 

156,165 
404,012 

641,000 
650.000 


63,500 
204,044 


104,600 
360,189 
178,608 

345,000 

191.864 


Crop  In 
1908. 


lbs. 
350,688 

16,585 

7,978 

210,081 

54,341 
111,585 
124,610 

59,694 

35,103 

15,238 
222,287 

30,162 

33.582 

4,060 

18,886 

196,121 

181,156 

284,873 

34,549 

35,007 

46,890 

29,200 

80,922 

66,540 

189.979 
23,828 
58,710 
73,724 
36.879 

17,373 

8.871 

272,741 


Crop  in 
1909. 


lbs. 
516,232 
43.527 
35.500 
261.000* 
85,000 
215.893 
203.007 
80,000* 
95,443 
51.400 
341,986 
109.000* 
108 
33,350* 
14,000* 
35.000* 
373,000* 
249,247 
527,000 
76,202 
82,009 
240,000 
45,474 
151,944 
100,000* 
1,400* 
323,919 
20,960 
90,000* 
100,000* 
114.600 


15,000* 
300,000* 


*  Estimated. 

for  1909  is  the  estimated  figure,  but  as  results  come  to 
hand  it  is  almost  invariably  found  that  calculations  were 
much  below  the  actual  yield.  Whether  that  means 
ultra  conservatism  in  framing  the  estimates  or  too  rapid 
tapping  the  future  must  be  left  to  prove.  It  need  hardly 
be  said  that  no  company  has  yet  reached  its  maximum 
output  and  that  ail  have  reserve  acreage  for  further 
planting  should  the  state  of  the  market  justify  that  course. 
The  Hevea  Brasiliensis  reaches  the  tappable  size  in  about 
four  or  five  years,  and,  as  we  pointed  out  in  a  previous 
article,  the  crisis  in  the  rubber  industry,  if  one  is  to  be 
reached,  will  probably  come  in  the  year  191 5  or  there- 
abouts.    It  is  generally  agreed  that  the  present  price  of 


Nell  Frohi 

Neit  Front 

Uivs. 

Ulvs. 

Name  of  Company. 

Financial 
year  ends. 

last 
Financial 

previous 
Financial 

last 
FIn'nc'l 

Current 
Fm'nc'l 

year. 

vear. 

year. 

year. 

£ 

/ 

p.c. 

p.c. 

Anglo-Malay 

Dec.  31 

50,340 

27,464 

30 

25 

Batu  Caves      

, , 

2,330 

— 

10 

10* 

Batu  Tiga        

„ 

863 

536 

5 

5t 

Bukit  Rajah     

Mar.  31 

37,582 

20.818 

55 

30*- 

Cicely   

,, 

10,077 

5,677 

50 

50* 

Consolidated  Malay  ... 

Dec.  31 

12,576 

5,673 

m 

20* 

Damansara      

,  , 

15,773 

— 

12 

25* 

Federated  Selangor    ... 

Mar.  31 

— 

— 

35 

40* 

Golconda         

Dec.  31 

— 

— 

— 

— 

Golden  Hope 

,  , 

3,674 

3,173 

8 

8* 

Highlands  &  Lowlands 

,, 

36,569 

36,843 

15 

W 

Inch  Kenneth 

June  30 

3,638 

— 

5 

— 

Java  Plantations 

Sep.  30 

— 

— 

— 

— 

Kepitigalla       

Mar.  31 

3,455 

5,113 

— 

— 

Kepong 

Dec.  31 

— 

— 

— 

— 

Klanang  Produce 

, , 

3,626 

2,812 

15 

10* 

Kuala  Lumpur 

June  30 

43,033 

5,177 

20 

— 

Lanadron          

Dec.  31 

25,621 

— 

10 

10* 

Linggi 

,, 

44,598 

13,725 

60 

65* 

London  Asiatic 

, , 

4.959 

— 

— 

3* 

Mabira  Forest 

,, 

— 

— 

— 

— 

Malacca  ord 

9,818 

1,152 

— 

10* 

P.  P.  K 

,, 

4,896 

3,538 

10 

5* 

Pataling           

10,754 

7,233 

45 

50* 

Perak  Plantations 

Mar.  31 

8,739 

694 

10 

124 

Rubber  Est.  of  Ceylon 

Dec.  31 

2,117 

3,615 

3 

— 

Selangor           

,, 

28,496 

14,279 

75 

624 

Shelf  ord           

,, 

2,332 

378 

3 

— 

Straits  (Bertam) 

,, 

9,075 

4,301 

44 

— 

Sumatra  Para 

June  30 

— ■ 

— 

15 

— 

Sungei  Kapar 

Dec.  31 

3,626 

— 

— 

H' 

Tandjong          

June  30 

— 

— 

— 

— 

United  Serdang 

Aug.  31 

13,362 

11,843 

5 

— 

United  Sumatra 

June  30 

9,421 

— 

10 

— 

Vallambrosa 

Mar.  31 

41,395 

24,217 

80 

66|* 

t  Guaranteed  for  4  years  from  March,  1906.     *  Interim. 
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rubber  cannot  be  indefinitely  maintained,  and  a  recent 
tendency  on  the  part  of  promoters  to  fix  the  selling  figure 
higher  than  in  previous  cases  should  be  carefully  noted, 
but  lower  market  prices  for  the  raw  material  may  stimu- 
late consumption  in  a  number  of  fresh  fields,  and  the 
invention  of  a  reliable  substitute,  or  even  a  substitute  of 
any  sort,  seems  as  far  off  as  ever. 

Our  final  table  gives  the  date  when  the  financial  years 
end,  published  profits  for  the  past  two  years  and  some 
particulars  of  recent  dividends.  It  should  be  stated 
that  in  the  case  of  those  companies  whose  year  closes  on 
December  31  the  profits  shown  under  the  head  of  "  Last 
Financial  Year  "  refer  to  the  period  to  the  close  of  1908, 
the  full  figures  for  the  past  12  months  being  not  yet 
available.  In  numerous  cases  brilliant  results  have  been 
achieved  and  there  is  every  probability  that  the  older 
companies  with  moderate  capitals  will  continue  to  do 
well  under  any  conditions  that  can  conceivably  come 
about ;  but  whether  the  enormous  premiums  that  have 
been  established  will  be  justified  is  another  matter.  The 
prudent  investor  will  confine  his  attention  to  the  solidly 
placed  things  with  good  connections  in  this  country  and 
which  past  success  has  shown  to  be  capably  and  honestly 
managed.  Of  course  the  great  majority  of  people  will 
disregard  this  advice,  for  many  speculators  must  have  a 
flutter  even  when  the  chances  are  100  to  i  against  them, 
but  it  is  all  in  the  game,  and  if  the  company  promoter 
did  not  get  hold  of  their  cash  someone  else  equally  un- 
deserving unquestionably  would. 


A  Defence  of  the  Beef  Trust. 

"  Having  fjreat  respect  for  The  Invkstors'  Review 
(which  I  have  read  for  many  years),  and  the  viirility  and 
independence  of  its  attitude  on  all  questions,  I  am  loth 
to  s«e  it  toleratiing  in  its  pages  the  figures  submitted  to 
the  British  public  by  the  Daily  Chronicle  and  the  Man- 
chester Guardian,  in  connection  with  the  alleged  '  hold- 
ing '  of  provisions  in  the  cold  stores  of  the  United 
States.  Having  printed  these  figures,  although  you  do 
not  adopt  them,  it  seems  to  me  that  you  owe  it  to  your 
readers  to  give  them  the  facts  of  the  situation  so  that 
they  may  judge  for  themselves.  For  my  own  part,  I 
think  the  figures  consititute  about  the  wildest  fable  ever 
issued,  even  from  the  United  States. 

To  get  to  the  facts — ^these  newspapers  tell  us  that  tJie 
cold  store  warehouses  of  America  at  present  are  hold- 
ing the  oarcases  of  14,000,000  cattle.  Now,  acx»rding 
to  the  census  taken  by  the  Department  of  Agriculture 
of  farm  animals  in  the  United  States  on  January  i, 
1910,  the  total  number  of  cattle  was  69,000,000  odd;  of 
these,  roughly,  22,000,000  were  cows,  leaving 
49,000,000  to  be  accounted  for.  The  Daily  Chronicle 
tells  us  that  14,000,000  of  these  were  in  cold  store, 
plus  6,000,000  calves,  say  20,000,000,  practically  the 
half  of  the  entire  disposable  cattle  of  the  United  States, 
apart  from  dairy  cattle.  Similarly  they  told  us  that 
there  were  50,000,000  carca.ses  of  pigs  in  the  cold 
stores,  but  I  find  from  the  Department  of  Agriculture 
figures  that  the  number  of  swine,  all  sorts  and  ages,  in 
the  census  at  January  i  was  approximately  48,000,000  ! 
Or  to  look  at  it  in  another  way,  the  Department  tells 
us  thflt  the  number  of  swine  at  the  I>eginning  of  1909 
\va«  54,000,000.  I  find  elsewhere  that  the  total 
slaugliitering  of  swine  in  the  United  States  from  Novem- 
ber 1,  1908,  to  Noveniiber  i,  1909,  was  26,500,000. 
But  the  cold  stores,  it  seems,  are  holding  douWe  this 
number.  These  are  the  figures  taken  from  the  eighteen 
acknowledged  packing  centres.  (I  am  writing  away 
from  references,  but  The  Investors'  Review  quoted 
the  statement  as  5,000,000  pigs,  and  both  the  Man- 
chester Guardian  and  the  Daily  Chronicle  had  it 
50,000,000.) 

With  regard  to  sheep  and  lambs,  they  tell  us  that 
25,000,000  carcases  are  in  cold  store.  The  census 
shows  that  at  the  beginning  of  1910  the  total  number 
of  sheep  of  all  .sizes  and  ages,  including  breeding 
animals  and  everything  else,  was  57,000,000.  .\s  it 
may  interest  you,  I  send  you  a  circular  issued  bv  one  of 
the  br.inches  of  L-ovel!  and  Christmas,  Limited,  which 
will  corroborate  figures.      So  far  as  I  have  figures  to 


check  LoveU  and  Christmas's  statement,  it  is  correct, 
with  the  exception  of  a  misprint.  It  should  be 
69,079,000  cattle,  not  67,079,000. 

.N'ow,  to  come  to  the  true  inwardness  of  the  question 
—What  is  the  cause  of  the  high  price  of  beef  in 
America?  I  think  you  put  your  readers  on  a  wrong 
track  by  simply  dismi'Saing  the  matter  by  denouncing, 
as  you  did  in  one  or  two  issues  back  (I  am  writing  again 
away  from  references)  the  Beef  Trust  as  a  pernicious 
abomination.  I  am  relying  now  on  clippings  from 
Western  papers  which  have  just  come  to  my  hand  from 
a  friend.  Unfortunately,  the  way  the  papers  are  clipped 
I  cannot  give  you  dates  or  names  or  titles  of  the  news- 
papers. There  are  many  causes  at  work,  and  four 
distinct  classes  of  the  American  public  who  are  factors 
in  determining  the  question,  namely,  (i)  the  farmer, 
(2)  the  beef  packer,  (3)  the  retail  dealer,  and  (4)  the  con- 
sumer. The  [xjsition  of  the  Beef  Trust  may  be  dis- 
missed in  a  single  word  if  you  take  the  accounts  of 
.Swift  and  Co.,  as  being  probably  the  largest  member 
of  the  Trust.  If  they  are  robbing  the  public  this  would 
be  clear  from  their  accounts,  but  their  last  report 
showed  that  they  were  able  to  pay  only  7  j>er  cent,  on 
their  ordinary  stock,  and  I  have  seen  somewhere  a  cal- 
culation that  the  profit  on  the  actual  turnover  by  Swift 
and  Co.  is  something  short  of  3  per  cent.,  but  no  doubt 
you  can  turn  up  such  information  on  your  own  files. 
This  means  that  the  housekeeper  who  buys  20s.  worth 
of  beef  is  paying  tribute  to  the  Beef  Trust  of  something 
like  6d.  or  7d. 

Now  for  the  farmer,  it  is  stated  that  many  farmers 
who  fed  cattle  some  years  ago  are  no  longer  raising 
them.  The  feeding  cereals  got  to  be  high  in  price,  amd 
it  was  a  simpler  matter  for  the  farmer  to  sell  off  his 
maize  instead  of  feeding  cattle.  As  Secretary  Wjlson 
puts  it  (a  very  distinguished  man  in  the  United 
States  and  a  Scot)  :  '  When  the  farmer  can  get  50  or 
65  cents  for  his  corn,  he  is  not  going  to  wade  through 
mud  feeding  hogs  and  cattle.  He  can  put  his  corn  in 
(the  crib  and  haul  it  off  at  his  leisure.'  Then  another 
cause  for  the  decrease  in  the  amount  of  and  the  in- 
crease in  the  cost  of  production  is  that  in  the  United 
States  the  farming  population  has  been  of  late  years 
crowding  more  into  the  urban  centres,  the  city  life  hav- 
ing more  attraction  than  the  solitary  country  life.  Then 
there  is  another  point  of  view,  and  here  I  think  I  will 
ha\'e  your  full  sympathy.  The  farmers  have  been  flay- 
ing increased  prices  for  many  manufactured  articles  ; 
these  prices  enhanced  by  the  American  tariff.  .\nd 
everything  has  been  costing  him  more,  labour  included, 
and,  of  course,  he  must  get  more  for  what  he  produces. 

As  for  the  retailer  of  beef  who  distributes  to  the 
consumer,  I  have  no  figures  to  show  w  hat  profit  he  gets 
from  the  consumer,  but  it  is  generally  supposed  to  be 
large.  1 

.A.s  regards  the  consumer — James  J.  Hill,  president 
of  the  Great  Northern  Railroad  (an  ultra-Scot  by  ex- 
traction), in  the  New  York  papers  of  January  28  warns 
the  country  against  national  extravagance,  and  says 
that—'  Half  the  problem  lies  in  the  discretion  of  the 
housewife.  If  the  housewife,  instead  of  standing  in 
front  of  the  telephone  to  order  her  goods,  would  go  to 
the  market  and  learn  what  foods  are  cheap  and  what  arc 
dear,  there  would  be  less  of  this  kind  of  talk.' 
'  The  high  cost  of  living,'  he  says,  '  is  the  cost  of 
living  high.'  From  the  consumer's  end  of  it  there  is 
another  aspect,  as  the  figures  issued  by  Lovell  and 
Christmas,  Limited,  show.  The  population  of  the 
United  States  has  increased  12,000,000  in  the  last  ten 
vears,  while  pigs,  cattle,  and  sheep  have  decreased 
18,000,000.  Then  there  is  the  financial  side  of  the 
question  ;  the  money  circulation  in  the  United  States 
has  increased  from. '$27  to  $35  within  the  past  ten 
years,  roughly,  33 J  3  per  cent. 

The  situation  was  summed  up  by  Senator  Lodge  in 
the  United  States  Senate,  .\merican  papers,  January 
28.  He  found  in  the  increase  in  gold  supply  and  in 
the  increased  demand  of  consumers  an  adequate  ex- 
planation of  present  conditions,  and  urged  that  the 
tariff  could  not,  or  did  not,  have  any  effect  on  the  price 
of  the  necessities.     He  also  asserted  that  prices  were 
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lower  in  America  than  in  many  other  countries.  He 
spoke  of  the  so-called  Beef  Trust  as  being  responsible 
for  much  of  the  trouble,  and  said  he  would  like  to  find 
a  way  of  getting  at  it.  Senator  Bacon,  following  hini, 
pointed  out  that  the  Beef  Trust  was  selling  beef  in 
England  at  from  4c.  (2d.)  to  9c.  (4id.)  per  lb.  cheaper 
than  in  the  United  States.  Senator  Baillie  attributed 
the  advance  in  food  prices  to  the  rapid  increase  in 
population,  and  Senator  Carter  to  the  removal  of  the 
country  population  to  the  cities.  In  America  it  is  be- 
ginning to  be  seen  that  it  is  a  question  between  the 
farmer  and  the  consumer,  that  the  beef  packer  is 
merely  a  middleman  between  them,  and  a  middleman 
who  doies  not  seem  to  be  taking  too  large  a  profit  for 
the  services  he  performs.  The  farmer's  answer  to  the 
meat  "  oycott  is  that  he  will  stop  spending  his  money  in 
the  cities.  He  has  as  much  right,  he  says,  to  refrain 
from  visiting  the  clothing  store,  the  dry  goods  store, 
the  agricultural  machinery  store,  as  any  other  man  has 
to  stop  away  from  the  butcher's  shop,  and  the  farmer 
says  he  will  do  it. 

I  should  not  be  surprised  if  the  present  question, 
now  being  agitated  in  America,  does  not  lead  the  people 
to  look  below  the  surface  and  to  see  that  high  tariff 
means  high  cost  all  round,  and  that  easy-going  farm- 
ing, wasteful  living,  and  the  addition  by  emigration  of 
1,000,000  extra  mouths  to  feed  every  year,  mean  high 
prices   for   the  inadequate  supply   forthcoming. 

Since  writing  the  above  my  attention  has  Isecn  called 
to  an  extract  from  a  correspondent  of  the  Daily  Mail, 
which  would  go  tO'  support  my  surmise  that  the  advance 
in  price  of  beef  in  America  is  due  more  to  the  exactions 
of  the  retail  dealers  than  to  the  so-called  beef  packers. 
I  append  this  extract  below. 

New  York,  Monday  14. 

The  Meat  Trust  to-day  issued  a  formal  declaration  of  war 
against  the  retail  butchers,  whose  greed,  according  to  Mr. 
VVilson,  Secretary  of  Agriculture,  is  mainly  responsible  for  the 
inordinate  rise  in  the  prices  of  feed  in  this  country. 

It  is  to  be  a  campaign  of  publicity.  The  first  shot  fired  by 
the  packers  takes  the  form  of  an  interesting  statement  on  whole- 
sale prices  during  the  last  three  years.  This  shows  that  the 
retailers  have  profited  by  every  rise  in  the  wholesale  prices  of 
meat  to  inflict  on  their  customers  a  rise  four  or  in  many  cases  six 
times  as  large.  In  the  case  of  mutton,  the  retail  price  of  which 
is  threepence  a  pound  higher  than  in  1908,  the  Trust  declares 
that  the  wholesale  price  has  actually  undergone  a  reduction  in 
two  years  of  is.  4d.  a  cwt. 

From  many  towns  word  comes  to-day  that  the  cost  of  meat, 
despite  the  abstention  practised  in  Lent,  is  still  rising  as  the 
result  of  the  boycott  and  of  the  lessened  supplies  consequent 
thereon. 

The  "Chartered"  Report. 

All  essential  facts  in  it  were  given  last  week  at  the 
end  of  the  Stock  Markets,  and  little  further  space  can 
be  .spared  now  for  illustrations  and  comments.  Like 
other  potentates,  or  potentiaHties,  great  and  small,  the 
Chartered  board  continues  to  be  in  the  fashion,  and  pro- 
duces its  deficit  unfailingly  every  year.  .Always  the  day 
of  surpluses  is  at  hand,  and  the'  day  of  an  'mrushing 
population  and  great  prosperity,  but  they  never  arrive 
in  time  for  the  report,  long  though  it  is  kept  waiting. 
No  monaroh,  however,  or  President  on  earth  carries 
on  his  show  with  a  buoyancy  of  spirit  greater  than  that 
displayed  by  the  "  Chartered  "  Company's  brilliant 
and  noble  galaxy  of  directors.  When  the  Salvation 
Army  has  failed  them,  as  it  seems  to  have  done,  they 
still  produce  new  grounds  for  hope,  and  Sir  William 
Milton,  the  Administrator  of  Southern  Rhodesia,  does 
his  best  to  sufjply  them  with  materials.  He  can  only 
trace  an  influx  of  2,810  whites  in  the  year  and  ten 
months  ended  somewhere  in  1909,  but  feels  sure  there 
must  have  been  more,  and  has  not  the  revenue  risen 
;^84,ooo,  and  is  not  the  production  of  gold  expanding 
so  fast  that  /"a, 391, 552  worth  of  it  was  ejcported  from 
the  infant  Empire  last  year,  without  providing  mine 
company  shareholders  with  one  shilling  in  dividends? 
But  the  directors  of  the  company  duly  received  their 
;^8,5i9  (which  included  extras),  and  the  lawyers  in 
London  absorbed  /.4,877,  the  mere  debenture  trustees 
having  to  be  content  with  ;^3i5.  Deducting  £'94,791 
for  interest  on  the  company's  debenture  stock,  London 


expenses  came  altogether  to  ;£,89,5oo  last  year,  surely 
a  mere  trifle  for  so  great  a  State,  a  State  whose  Govern- 
ment has  been  able  to  put  a  wedge  in  the  door  to  pre- 
vent it  from  being  shut  against  "  Union  with  South 
.\frica."  Rhodesia's  inclusion  is  thus  "enabled,"  and 
in  the  meantime,  besides  gold  and  a  few  diamonds- 
including  black  ones — did  not  the  great  country  export 
last  year  ;^7,694  worth  of  tobacco  and  cigarettes  and 
£34<93°  worth  of  other  products?  And  are  not  rail- 
way extensions  increasing  the  earnings  of  the  already 
existing  roads,  because  materials  arc  convey^ed  at 
charges  paid  for  out  of  capital?  Moreover,  are  there 
not  stretches  of  territorj'  as  suitable  for  grooving  cotton 
as  tobacco,  and  were  not  161,114  tons  of  coal  mined 
last  year,  of  which  118,515  tons  were  sold?  It  is  pro- 
gress everywhere,  and  barely  15,000  white  people  in 
the  whole  place.  But  the  board  has  ' '  under  considera- 
tion a  policy  of  light  railway  construction,  which  is 
being  carefully  considered,"  and  the  Zambesi  water- 
power  is  presumably  now  harnessed  and  in  full  working 
order,  since  the  information  is  given  that  the  Victoria 
Falls  and  Transvaal  Power  Company,  Limited,  will  by 
October  this  year  have  about  130,000  h.p.  of  plant 
available  for  service.  It  will  all  be  required,  too,  but, 
happily,  water  is  not  scarce  yet  at  the  Falls.  Eh? 
Coal?  Why  spoil  the  romance?  Is  this  enough?  If 
not,  attend  the  meeting  on  Monday,  and  listen  to  the 
eloquence  erf  His  Grace  the  Duke  of  .Abercorn,  K.G. 
You  may  see  a  chance  to  make  a  bit  by  a  deal  in 
"  Chartereds."  Only  if  you  do  see  your  chance  to 
score  off  the  Duke's  tips,  just  avoid  all  calculations 
about  the  amount  of  the  company's  debts,  the  capital 
lost,  and  all  that  sort  of  thing.  Think  Imperially,  and 
lose  your  money  like  a  man.  The  board,  you  know, 
can  arrange  to  contango  your  purchase^  at  good  rates 
,as  long  as  you  are  able  to  pay.  It  made  quite  a 
whack  of  money  for  the  company  in  this  way  last  year. 


American  Business  Notes. 

Wall  Street  is  said  to  ha\e  been  disappointed  with 
last  week's  show  of  banks  and  trusts,  but  it  expected 
too  much.  .All  things  considered  the  exhibit  is  a  good 
one,  for  the  .Associated  Banks  have  not  been  obliged  to 
increase  their  loan  average  by  more  than  ;£r62,ooo, 
while  they  managed  to  get  back  ;^507,4oo  in  specie, 
taking  ;^333, 000  of  that  out  of  the  hands  of  the  State 
banks  and  finance  trusts.  Their  greenback  average 
is  ;^i34,200  down,  but  that  still  leaves  them  £373,200 
to  the  good,  and  with  all  that  the  increase  of  the  de- 
posit average  is  so  insignificant  at  ;^287,4oo  as  to 
throw  almost  the  whole  force  of  the  increase  in  cash 
into  the  reserve,  whose  surplus  is  therefore  ;£r30i,40o 
up  to  ;£i'5, 136,200.  This  compares  with  y£,2,jog,ooo  a 
year  ago,  and  remains  enough  to  protect  the  market 
from  any  alarming  upset  even  with  gold  again  dis- 
appearing to  South  .America.  Much  the  same  story  is 
told  by  the  exhibit  of  the  non-clearing  banks  and  finance 
trusts.  Their  loan  average  is  up  ;^99,200,  making 
their  total  advances  ;^23 1,287, 000,  but  they  lost  specie 
as  above,  and  the  loss  brought  their  average  down 
;^25, 1 19,000,  against  which  a  gain  of  ;£.'2,ooo  in  green- 
backs, making  the  total  of  these  ;{?4, 194,200,  is  not 
worth  mentioning.  Def>osits  have  fallen  otf  ;£^37i,200 
to  ;^222,858,ooo,  and  the  proportion  of  reserve  to 
liabilities  is  slightly  lower  at  17.4  per  cent.,  against 
17.7  per  cent,  a  week  ago. 

As  has  been  the  custom  for  a  good  many  3-ears  now, 
the  New  York  Commercial  Chronicle  gives  an  analysis 
of  the  accounts  published  by  finance  trust  companies 
in  New  York,  Brooklyn,  Boston,  Philadelphia,  and  .St. 
Louis,  or  rather  the  New  York  figures  are  given  in  full 
and  carefully  compared  with  those  of  previous  years, 
while  the  figures  relating  to  outlying  cities  are  fur- 
nished as  far  as  the  available  information  will  allow. 
There  is  nothing  special  in  the  facts  disclosed  about 
those  cities  except,  perhaps,  Boston  and  Philadelphia, 
especially  Philadelphia,  where  the  finance  trust 
has  made  further  progress  than  anywhere  else 
outside      New       York.        But      some      of     the      facts 
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about  the  trusts  ol  the  lx>roughs  of  Manhattan 
and  Brooklyn,  composing  Greater  New  York,  are  worth 
giving.  Not  the  kast  striking  of  these  is  the  remark- 
able vitality  and  recuperative  power  these  trusts  have 
displayed.  They  were  put  to  a  tremendous  strain  during 
the  panic  of  October,  1907,  and  for  weeks  afterwards. 
Some  of  them,  indeed,  foundered,  and  others  were 
pulled  upon  to  an  extent  that  might  have  excused  their 
foundering.  And  the  Knickerbocker  Trust,  which  did 
stop,  although  it  has  been  set  on  foot  again,  and  now 
shows  a  deposit  liability  of  upwards  of  ;^'7,ooo,ooo 
compared  with  one  of  ;^i2, 400,000  in  August,  1907, 
cannot  be  said  even  so  to  be  vigorous.  Most  of  the 
others,  however,  weathered  the  storm,  and  are  to-day 
in  a  stronger  position  than  ever  before.  This  is  natural, 
because  any  institution  dealing  in  credit  which  is  able 
to'  withstand  knock-down  blows  arising  from'  popular 
fear  or  distrust,  always  enjoys  a  confidence  greater 
than  it  possessed  before.  When  it  comes  through  a 
panic  without  foundering  it  becomes  impregnable  in 
men's  eyes.  Accordingly,  the  deposits  of  these  trusts, 
which  dropped  from  ;^2 17,533,000  in  the  end  of 
August,  1907,  to  ;^i43,36o,ooo  at  Deceml>er  19,  were 
at  the  beginning  of  this  year  an  aggregate  of 
;^26o,420,ooo,  and  the  highest  figure  touched  last  year 
was  ;^277, 280,000  on  September  14.  These  figures 
refer  tO'  the  trust  companies  in  the  entire  State  of  New 
V'ork,  and  show  that  the  liabilities  are  ;^i  17,000,000 
larger  than  when  at  the  lowest  point  in  December, 
1907,  and  alx>ut  ;^43,ooo,ooo  larger  than  they  had 
been  two  months  before  the  panic. 

The  same  sort  of  recovery  has  taken  place  in  the 
aggregate  resources  of  these  concerns,  which  on 
January  i  last  amounted  to  ;^3 2 1,000, 000,  and  had 
been  £^335,000,000  in  the  middle  of  September.  It 
will  thus  be  seen  what  a  powerful  agent  in  the  conduct 
of  business  of  all  kinds,  particularly  finance  business, 
these  institutions  have  come  to  be,  and  the  law  has 
made  them  stronger  now  than  they  were  in  former 
days  when  it  was  our  custom  to  point  out  with  em- 
phasis that  they  were  carrying  on  a  dangerously  ex- 
tended credit  business  on  a  far  too  narrow  basis  of 
cash,  sometimes  on  no  cash  at  all  beyond  mere  till 
money.  Tlie  margin  may  still  be  comparatively  small, 
but  at  any  rate  the  average  shown  by  the  New  York 
trusts  is  now  always  above  the  statutory  minimum  ol 
15  per  cent,  which  they  must  hold  in  coin  or  legal 
tender  notes.  Outside  New  York  City  only  10  per 
cent,  in  cash  must  be  held — against  their  liabilities  on 
deposits  at  call,  be  it  noted,  not  against  the  total  of 
their  deposits  as  is  too  often  thought.  Deposits  not 
payable  within  thirty  days  when  represented  by  certifi- 
cates, or  deposits  on  moneys  held  in  trust  and  not 
payable  within  the  same  period  of  time,  do  not  require 
to  have  any  reserve  whatever  held  against  them. 
Consequently  the  strain  of  providing  the  necessary 
reserve  was  much  less  than  might  have  been  imagined, 
and  was  easily  surmounted  in  th.e  beginning  of  last 
year  when  the  new  law  came  into  full  operation.  We 
may  take  as  an  example  a  trust  like  the  Farmers', 
u  hose  total  deposit  liabilities  on  January  i  last 
amounted  to  ;^23, 160,000.  Of  this  total  only 
;£ri8, 143,000  consisted  of  deposits  withdrawable  by 
cheque,  the  rest  being  made  up  of  time  money 
and  trust  funds.  Tlie  ;£?2, 670,000  in  specie  held  by  this 
trust,  taking  into  account  the  ;^54,ooo  in  legal  tenders 
also  held,  was  only  just  enough  to  satisfy  the  require- 
ments of  the  law,  but  others  keep  an  excess.  Au 
examination  of  the  det.'iils  given  in  the  newspriper 
quoted  is  reassuring  in  regard  to  most  of  them  so  far 
as  summaries  can  reassure.  Necessarily  the  nature 
of  the  assets  arc  concealed,  but  the  great  majority  of 
the  trusts  appear  not  only  to  possess  ample  funds,  but 
large  accumulated  surpluses  invested  in  interest-bear- 
ing securities,  and  every  year  sees  them  adding  to 
their  strength.  The  Guaranty  Trust  Company,  for 
example,  which  is  supposed  to  be  peculiarly  under  the 
power  of  market  leaders,  held  ;^i,48o,ooo  in  specie  on 
January  10  last  against  deposits  repayable  on  demand 
amounting  to  but  ;£r8,5oo,ooo,  or  over  17  per  cent. 
Two  years  ago  its  specie  was  only  ;^640,ooo,  against 


similar  liabilities  of  ;^4, 425,000,  or  about  14  per  cent., 
and  even  that  was  then  exceptionally  meritorious. 
Another  great  trust,  the  Mercantile,  shows  at  the  latest 
date  specie  amounting  to  upwards  of  ;^i, 067,000, 
against  call  deposits  of  _^5,ooo,ooo,  while  two  years 
ago  its  specie  was  only  ^255,000,  against  similar 
liabilities  of  ^^3, 600, 000.  These  are  fair  samples  of 
what  has  happened,  and  some  other  trusts,  like  the 
Equitable,  for  example,  would  show  an  even  larger 
climb  upwards  from  the  days  when  trade  was  con- 
ducted without  reference  to  reserves  or  cash  in  hand, 
or  anything  of  that  sort. 

Railroad  earnings  show  a  decided  improvement  over 
those  of  1908,  but  the  figures  were  still  below  those  of 

1907.  That  is  to  say,  according  to  the  estimate  of 
the  New  York  Commercial  Chronicle,  the  actual  loss 
on  revenue  in  1908  was  about  _;^6g,c>oo,ooo,  whereas 
the  recovery  of  last  year  was  barely  ;(^57,ooo,oc)o.  But 
this  is  really  a  very  good  exhibit,  all  things  considered, 
and  in  view  of  the  fact  that  the  crop  movements  have 
been  none  so  remarkable  during  1909.  Less  flour  and 
wheat  came  to  Chicago  last  year  than  in  the  previous 
one,  while  the  movement -of  maize  in  the  two  years 
was  just  about  level,  and  the  increase  in  oats  partly 
offset  by  the  decrease  in  barley  and  rye.  It  was  much 
the  same  at  other  centres,  particularly  St.  Louis,  where 
1909  showed  on  the  whole  less  business  in  cereals  than 

1908,  except  in  oats.  The  seaboard  grain  receipts  of 
the  first  six  months  had,  however,  been  somewhat 
larger  than  in  the  corresponding  period  of  the  previous 
year,  and  the  general  trade  of  the  country  was  un- 
doubtedly moving  forward  at  a  good  pace,  so  that  all 
the  great  railwj^ys  show  handsome  increases  for  the 
year  in  their  gross  incomes.  The  Pennsylvania  heads 
the  list  with  an  increase  of  ;{J"6, 272,000,  the  Canadian 
Pacific  following  with  one  of  ;^2,864,ooo,  and  the 
Atchison  coming  third  with  one  of  ;£5'2, 168,000.  A 
whole  list  of  great  properties  follow  with  improve- 
ments of  ;^"i,ooo,ooo  and  upwards,  and  as  working  ex- 
penses have  been  kept  down  to  some  extent,  a  further 
series  of  improved  dividends  ought  to  be  forthcoming. 
It  must  be  if  the  railroads  are  to  continue  to  finance 
in  comfort  their  further  extensions. 

A  gloomy  prophecy  comes  from  one  of  America's  own 
citizens.  Professor  Car\ cr,  of  the  Harvard  University, 
who  predicted  the  1907  panic,  has  declared  that  the 
high  food  prices  and  the  meat  boycott  are  the  fore- 
runners of  an  appalling  financial  panic,  which  will  take 
place  in  a  year  or  two.  He  stakes  his  reputation  as 
an  economist  that  in  191 2  or  1913  the  United  States 
will  witness  the  greatest  panic  in  its  history.  The  food 
supplies  are  becoming  more  and  more  inferior  to  the 
necessities  of  the  people,  and  in  a  few  years  consider- 
able quantities  of  meat  and  food  stuffs  will  have  to  be 
imported.  Probably  the  only  mistake  the  professor 
makes  is  in  delaying  his  panic  till  1912-13. 

The  account  given  in  the  Courrier  ati  Mexique  of  the 
United  States  Banking  Company's  Insolvency  is  that 
the  bank  was  obliged  to  close  its  doors  because  it  had 
not  enough  cash  on  hand  to  settle  its  account  with 
the  Clearing  House.  Therefore,  it  could  not  accept 
deposits,  although  large  sums  have  been  telegraphed 
or  cabled  by  interested  banks.  A  representative  from 
the  Bank  of  Montreal  is  expected,  and  it  is  believed 
that  on  his  arrival  an  arrangement  may  be  made  with 
the  principal  creditors  advantageous  for  both  parties. 
On  January  i  the  deposits  amounted  to  nine  million 
'pesos.  Before  and  during  the  crisis  about  six  mil- 
lions had  been  withdrawn,  so  that  probably  three  mil- 
lions remain.  Local  financiers  criticise  the  attitude  of 
the  Rank  of  Montreal.  From  its  statement  it  was 
thought  that  it  was  to  guarantee  against  loss,  and 
several  depositors  abstained  from  withdrawing  on  ac- 
count of  this  belief.  The  statement  was  :  "  With  the 
aim  of  allowing  the  United  States  Banking  Company 
to  continue  and  to  reimburse  depositors,  the  Bank  of 
Montreal  advanced  a  certain  sum,  and  one  of  its  staff 
was  sent  to  the  U.  S.  B.  Company  to  see  that  this  was 
properlv  distributed."  On  knowing  how  much  was  re- 
quired the  Bank  of  Montreal  refused  a  further  advance, 
and  withdrew  from  its  proposal  to  temporarily  under- 
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take  the  direction  of  the  U.  S.  B.  Company.  The 
branches  of  this  Bank  at  Barral,  Chihuahua,  Oaxaca, 
and  Toluca  have  been  closed.  There  was  little  or  no 
excitement,  although  the  mining  companies  were  un- 
able to  pay  the  workmen.  M.  Limantour,  although  re- 
gretting the  misfortune,  said  that  the  failure  of  the 
bank  was  entirely  owing  to  private  speculation,  and 
was  not  caused  by  the  position  of  business  in  Mexico. 
He  hoped  that  the  result  of  the  liquidation  would  put 
matters  right  for  the  depositors.  Mr.  Ham  is  reported 
to  have  handed  to  the  bank  his  Mexican  property, 
valued  at  two  million  dollars.  As  to  the  Bank  of 
Montreal,  que  diahle  iillait  elle  faire  dans  cette  goitre? 


Continental    Memoranda. 

Continental  bourses  this  week  have  been  much  less 
interesting  than  our  own.  They  have  had  neither  a 
rubber  nor  an  oil  boom  to  exhilarate  them.  German 
markets  are  still  under  the  sway  of  Wall  Street,  if  not 
in  their  actual  transactions,  in  their  moods  and  tenses. 
Consequently  business  has  been  hesitating  and  people's 
minds  occupied  chiefly  with  local  affairs,  such  as  the 
rumoured  absorption  of  a  Silesian  bank  by  the 
Dresdner  Bank,  dividend  prospects  among  banks  in 
general,  and  in  Germany  by  the  all-absorbing  franchise 
question.  In  Paris  they  have  also  had  plenty  of 
domestic  preoccupations  to  occupy  themselves  with, 
the  ever-living  deficit  among  them,  and  business  has, 
therefore,  been  languid  with  a  good  deal  of  realisation 
following  every  effort  to  galvanise  the  market  into 
activity.  Rumours  about  the  imminence  of  a  conflict 
between  Turkey  and  Bulgaria  were  utilised  by  the 
bears  for  a  day  or  two  to  bring  about  a  decline  in 
prices,  but  without  much  success.  The  average  bourse 
hahitud  absolutely  declines  to  l>elieve  that  a  war  in  the 
Near  East  is  at  hand,  and  many  financiers  are  busy 
with  a  project  for  unifying  the  Greek  debt  in  order  to 
smooth  the  way  for  another  Greek  loan.  We  are  none 
the  more  confident  that  peace  will  De  maintained  in  the 
Near  East  this  year  because  of  this  purblind  and 
obstinate  optimism. 

Of  incidents  there  are  few,  but  in  regard  to  the 
Greek  debt  project,  the  contention  may  be  mentioned 
that  under  the  unification  proposal  the  debt  charge 
would,  it  is  calculated,  be  reduced  by  about  ;^i 50,000 
per  annum'.  How  much  the  new  loan  is  to  Ije  is  not 
yet  settled,  but  M.  Caillaux,  the  ex-French  Minister 
of  Finance  and  now  a  great  Egyptian  banker,  is  in 
Paris  busy  with  the  affair.  He  is  said  to  have  promised 
an  advance  of  ;£a  ,600,000  by  the  capitalist  group  with 
which  he  is  connected,  and  probably  enough  the 
;^8,ooo,ooo  originally  talked  about  will  be  raised  if 
possible. 

One  test  of  the  profundity  of  the  disaster  the  floods 
have  brought  upon  Paris  may  be  found  in  the  advo- 
cacy by  the  Temps  of  a  total  suspension  of  dividends 
by  the  Paris  Metropolitan  Railway.  The  money,  it 
argues,  should  be  kept  to  be  applied  to  repairing  the 
damage  done  by  the  floods,  and  says  this  would  be  the 
best  course  to  take  for  the  credit  of  the  company. 

.Another  announcement  from  Paris  is  that  the  loan  of 
^1,000,000  for  Constantinople  is  likely  to  be  issued 
immediately.  It  will  be  a  5  per  cent,  loan,  endorsed 
with  the  guarantee  of  the  Turkish  Government,  and 
will  be  offered  in  London  at  par.  In  any  circum- 
stances this  loan  ought  to  be  a  good  enough  security 
in  the  long  run.  The  new  Roumanian  loan  is  also  ex- 
pected in  Paris  at  the'  end  of  vFebruary,  and  the 
Brazilian  loan  in  the  middle  of  March.  It  is  said 
that  shares  of  the  Eastern  International  Rubber  and 
Produce  Trust  will  be  introduced  to  the  Paris  Bourse 
and  also  shares  of  the  Malacca  Rubber  Company. 

As  indicating  what  the  Continent  thinks  of  the 
financial  confusion  into  which  our  affairs  have  fallen, 
many  financiers  there  have  come  to  believe  that  a  3  per 
cent,  loan  for  between  ;^30,ooo,ooo  and  /'40,ooo,ooo 
will  be  launched  as  soon  as  the  Budget  has  been  voted. 
Part  of  this,  they  say,  would  be  utilised  to  redeem  the 
maturing  balance  of  the  War  loan,  and  the  remainder 
devoted  to  the  Navy.     .\s  yet  there  is  no  indication  of 


any  such  issue,  but  it  is  significant  that  foreign  ob- 
servers should  Jx;  looking  for  it  as  the  only  practicable 
way  out  of  difficulties  which  otherwise  appear  to  them 
insurmountable. 

German  banks  and  financiers  are  quite  as  ambitious 
to  extend  their  sway  over  all  parts  of  the  world  as  those 
of  New  York,  and  in  New  York  the  dream  is  to  con- 
quer the  world,  and  especially  the  world  of  .South 
America,  by  finance.  News  from  Berlin  points  to  an 
immediate  increase  in  the  activity  of  many  of  the  banks 
there,  and  this  expansion  will  necessarily  involve  addi- 
tional issues  of  capital.  The  Dresdner  Bank  is  said 
to  be  arranging  to  put  ;£j  1,000, 000  in  new  shares  on 
the  market  Ixjcause  it  means  to  absorb  two  large  pro- 
vincial banks,  and  it  may  Ixj  to  establish  another 
foreign  agency.  Provincial  banks  in  Germany  have 
already  during  igog  made  large  increases  in  their 
capital,  increases  aggregating  fully  ;^6,ooo,ooo  for 
fifteen  banks,  and  there  are  more  to  follow. 

The  following  propo.^als  were  considered  at  \he 
general  meeting  of  the  Suez  Canal  Company,  pre-sided 
over  by  the  Khedive  on  the  gth  insA.  : — The  concession 
to  be  prolonged  from  1968  to  2008.  Between  that 
f>eriod  the  nett  annual  revenue  to  be  shared  as  foJlows 
by  the  company  and  the  Egyptian  Government  :  Up 
to  ^2,000,000  the  company  to  retain  all,  Ixstween 
;£j2,ooo,ooo  and  ;£i^4,ooo,C)00  the  Government  to  get  the 
excess  over  ;^2,ooo,ooo.  For  instance,  were  the  in- 
come ;^2,8oo,ooo,  ;£.^2,ooo,ooo  would  go  to  the  company 
and  ;£^8oo,ooo  to  the  Government.  If,  however,  the 
nett  revenue  exceeded  ;£'4,ooo,oc)o,  ihe  surplus  beyond 
that  would  be  halved  between  Government  and  com- 
pany. Further,  the  15  per  cent,  of  profits  now  handed 
to  the  Egyptian  Government  under  Clause  63  of  the 
concessions  would  continue  to  be  deducted  until  Janu- 
ary, 1969,  w'hen  the  new  arrangements  will  come  into 
force.  In  the  event  of  the  concession  being  renewed 
for  forty  years,  the  company  would  pay  down  to  the 
Egyptian  Government  ^E.4;ooo,ooo,  at  the  rate  of 
;£"i,ooo,oc)0,  beginning  on  December  15th  next.  Be- 
.S'ides  this  the  company  between  192 1  and  1968  would 
hand  a  certain  proportion  of  the  nett  revenue  to  the 
Government  as  follows: — 4  per  cent,  from  192 1  to 
1930,  6  per  cent,  from  1931  to  1940,  8  per  cent,  from 
1941  to  1950,  10  p)er  cent,  from  1951  to  i960,  and  12 
per  cent,  from  1961  to  1968.  Three  members  of  the 
Government  would  sit  on  the  representative  council. 
The.se  projx>sals  will  not  be  accepted  without  modifica- 
tion. 

It  is  very  characteristic  of  the  preponderance  of 
.Agrarians  in  Prussian  affairs  that  every  year  the  Im- 
perial Chancellor  makes  a  point  of  paying  court  to 
them  at  the  conference  of  the  Agricultural  Council. 
Naturally,  he  dwells  on  the  importance  of  agriculture 
for  Prussia,  and  how  much  the  Government  is  pene- 
trated by  this  importance.  This  year  Herr  Von  Beth- 
mann  has  followed  the  example  of  Prince  Billow,  as  he 
imitated  Bismarck.  The  .Agrarians  would  like  a  return 
to  the  policy  of  the  Middle  .Ages.  Not  long  ago  they  in- 
troduced a  Bill  forbddding  farm  laboiirers  to  quit  their 
native  patch  as  a  remedy  for  the  want  of  workers  on 
their  land.  The  bitter  feeling  against  industrials  is 
principally  because  workers  are  attracted  into  town.s. 
The  agitation  about  the  suffrage  is  all  the  more  in- 
tense, because  the  proposal  submitted  by  (iovernment 
is  a  caricature  of  revision.  The  principal  articles  were 
rejected  in  Commission  unanimously  by  all  the  mem- 
bers, from  Conservatives  down  to  .Social  Democrats, 
for  it  was  as  much  a  travesty  of  suffrage  extension  as 
the  finance  reform  was  of  the  improvement  in  the 
State  finances.  CJerman  Conservatives,  apart  from 
.Vgrarians,  are  as  indignant  as  the  working  clas.^es, 
and  the  street  manifestations  have  been  general.  For 
long  in  the  hi.story  of  Germany,  no  law  has  agitated 
the  mas.ses  .so  much  as  this  revision  pre.scjited  by  Beth- 
mann-HoUweg  to  the  Prussian  Parliament. 


A  familiar  land  mark  will  be  removed  from  the  City  on  Mondav 
next  when,  owing  to  re-building,  the  well-known  box  office  and 
music  warehouse  of  Mr.  Alfred  Hayes,  which  for  many  years  has 
been  in  the  Royal  Exchange  Buildings,  will  be  removed  to  No.  77, 
Cornhill,  a  few  doors  east  of  the  present  position. 


Febrlarv  26,  igio. 
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Cuban  4^  per  cent.  Gold  Bonds,  Due  1949. 

Messrs.  Speyer  Bros,  offer  $5,500,000  (;^i, 131,671) 
4J  per  cent.  i,'-old  bonds  of  the  Republic  of  Cuba  at  the 
price  of  98  per  cent.,  or  £^201  12s.  lod.  per  bond  of 
^■205  15s.  2d.  This  is  part  of  the  Cuban  external 
loan,  wliose  authorised  total  is  $16,500,000  under  the 
decree  of  Mr.  C.  E.  Magoon,  Provisional  Governor  of 
Cuba.  As  special  security  for  it  the  Cuban  Govern- 
ment has  agreed  to  set  aside  as  much  of  its  Customs 
receipts  as  shall  be  necessary  for  the  purpose,  and  to 
remit  the  amounts  monthly  to  Messrs.  Speyer  and 
Co.,  New  York.  With  this  issue  the  total  outstanding- 
will  be  raised  to  $11,000,000,  and  the  balance  of 
$5,500,000  can  only  be  issued  after  1910.  Simul- 
taneous offers  of  the  bomds  at  equivalent  prices  will  Ixi 
made  in  New  York  by  Messrs.  Speyer  and  Co.,  and 
in  Amsterdam  by  Messrs.  Teixeira  de  Mattos  Bros. 
Coupons  are  payable  free  of  all  Cuban  taxes,  and  the 
loan  has  to  be  paid  off  in  1949.  It  may,  however,  be 
redeemed  on  the  first  day  of  any  month  at  105,  plus 
accrued  interest,  on  not  less  than  thirty  days'  notice 
given.  The  security  should  be  undoubted,  and  no 
doubt  the  loan  will  be  readily,  subscribed. 
British   Columbia   Electric   Railway   Co.,    Limited. 

Subscriptions  are  invited  at  par  for  ^,530,000  4J 
per  cent,  perpetual  consolidated  debenture  stock,  rank- 
ing pari  passu,  as  from  March  31  next,  with  the  exist- 
ing issue,  and  secured  by  a  first  floaiting  charge  on  the 
assets  and  undertaking,  subject  to  existing  charges, 
to  secure  ;£j23o,8oo  first  mortgage  debentures  and 
;£^2 10,600  Vancouver  Power  debentures  now  outstand- 
ing. Tihe  proceeds  are  required  for  the  new  hydraulic 
electric  plant  at  Jordan  River,  the  increase  in  the 
capacity  of  the  plant  at  Lake  Buntzen,  the  installation 
of  an  auxiliary  and  emergency  steam  plant  in 
Vancouver,  and  the  purchase  of  additional  locomotives 
and  rolling  stock.  At  present  the  company  has  over 
120  miles  of  fully  equipped  electric  railwiay  in 
oj>eration,  and  a  further  65  miles  is  just  being  com- 
pleted, in  addition  to  which  there  are  403,278  lamps 
connected  with  its  lighting  system,  and  motors  of 
13,592  h.p.  with  its  {KDwer  system.  Steady  progress 
has  been  made  with  the  undertaking,  and  the  nett 
revenue  has  risen  from  ;^73,8o6  in  1903-4  to  ;^225,892 
in  1908-9,  while  for  the  six  months  to  December  31 
last  they  were  /7i56,o53,  or  ;^3i2,io6  per  annum.  On 
the  basis  of  the  last-named  figures,  the  surplus,  after 
meeting  London  office  and  other  charges,  and  pro- 
viding for  interest  on  debentures,  including  the  present 
issue,  would  be  ;^  198,400.  The  margin,  therefore, 
is  substantial,  and  the  stock  appears  to  be  a  good  in- 
vestment. 

Java  Lwestment  Loan  and  Agency,   Limited. 

With  a  capital  of  ;^6oo,ooo,  divided  into  ;£^i  shares, 
of  which  half  were  offered  for  subscription,  this  com- 
pany intends  to  carry  on  an  investment,  loan,  and 
agency  business  in  connection  with  the  plantation  in- 
dustry in  the  Middle  East.  Special  attention  will  be 
given  to  the  industry  in  the  Island  of  Java,  where, 
on  account  of  the  great  fertility  of  soil,  suitability  of 
climate,  and  abundi;mce  of  cheap  labour,  land  can  be 
opened  up  and  brought  into  l>earing  at  a  low  cost  per 
acre.  The  directors  evidently  mean  to  devote  their 
energies  to  rubber  in  the  first  place,  but  they  will  also 
take  an  interest  in  coffee  and  tea,  for  which  they  pre- 
dict a  great  future,  and  in  other  products,  such  as 
tobacco,  cocoa,  sugar,  &c.  .-Mready  a  business  which 
is  described  as  of  the  first  importance  has  been  offered 
to  the  agency,  and  is  expected  to  result  in  a  satisfac- 
tory and  profitable  agreement.  So  far  as  the  personnel 
of  the  board  is  concerned,  the  companv  apjiears  to 
be  in  good  hands,  and  it  may  be  taken  for  granted 
that  the  risk  of  loss  will  be  minimised  as  much  as.  pos- 
sible, but  the  business  is  nevertheless  exceedingly 
speculative.  The  shares  offered  for  subscriprtion  were 
imderwritten  in  consideration  of  an  option  for  three 
years  on  165,000  shares,  while  options  may  be  granted 
over  the  remaining  135,000  shares  in  connection  with 
the  abo\eHmentioned  proposal. 


Shepherds,  Limited. 

This  is  an  attempt  by  an  ex-managing  director  of 
the  Maypole  Dairy  Company  to  establish  a  business 
which  shall  in  time  rival,  if  it  does  not  eclipse,  thart 
undertaking.  It  was  founded  about  enght  months  ago 
with  a  nominal  capital  of  ;£,'20,ooo,  and  although  it 
has  only  ten  shops,  all  opened  within  the  last  four 
months,  the  directors  have  visions  of  controlling  100 
in  about  two  years'  time.  Expansion  like  this,  how- 
ever, requires  money,  so  the  present  company  has  been 
formed,  with  a  capital  of  ;^ioo,ooo,  divided  into  99,000 
7  per  cent,  participating  preferred  shares  of  £1  each 
and  20,000  IS.  deferred  shares.  The  assets  transferred 
by  the  vendors  are  valued  at  ;^i  1,420,  and  another 
;£j8,58o  is  asked  for  goodwill  and  trade  marks,  a  ridi- 
culously fancy  figure  considering  the  brief  existence 
of  the  vendor  company.  In  payment  the  promoters 
take  19,000  preferred  ordinary  shares,  and  all  the  de- 
ferred shares,  but  they  throw  in  a  guarantee  of  a  7 
per  cent,  dividend  on  the  preferred  ordinary  shares 
for  two  years.  The  priviileges  given  to  the  deferred 
shares  are  even  more  obnoxious  than  is  usually  the 
case,  as  they  are  to  be  entitled  to  a  sum  equal  to  the 
amount  required  to  pay  the  7  per  cent,  dividend  on 
the  preferred  ordinary  shares,  and  to  half  any  surplus 
profits.  In  other  words,  if  the  oomipany  is  a  success, 
the  ;£^i,ooo  of  this  class  will  receive  as  much  as  the 
;^99,c)oo  of  preferred  ordinary.  Add  to  this  that  the 
dividend  on  the  preferred  ordinary  shares  is  non-cumu- 
lative, and  the  issue  seems  decidedly  unattractive. 

Esmeralda  Consolidated  Mines  (Mexico),   Limited. 

Very  glowing  accounts  are  given  of  the  four  mineral 
properties  in  the  State  of  Nuevo  Leon,  Mexico,  which 
are  sold  to  this  company  by  the  Industrial  Selection's 
Company  for  ;£^ioo,ooo,  payable  ;£r7,250  in  cash, 
;^89,75o  in  preferred  ordinary  shares  or  cash,  and 
;£^3,ooo  in  deferred  shares.  Two  of  the  four  are  said 
to  be  at  the  producing  stage,  and  to  have  ore  reserves 
estimated  at  over  1,000,000  tons,  containing  an  average 
of  30  ozs.  silver  and  18  per  cent.  lead.  Over  and 
above  these,  however,  it  is  estimated  that  the  dumps 
which  have  accumulated  since  as  far  back  as  1700 
represent  330,000  tons  of  ore,  with  an  ultimate  nett 
value  of.  ;£^6oo,ooo,  and  the  direotors  talk  airily  of  a 
nett  profit  of  ;^ioo,ooo  p)er  annum  being  earned.  The 
company's  capdtal  is  only  ;£,  150,000,  divided  into 
147,000  jQi  preferred  ordinary  shares,  entitled  to  a 
dividend  of  20  per  cent,  and  two-thirds  of  surplus 
profits,  and  60,000  is.  deferred  shares.  Notwithstanding 
this  vision  of  potential  wealth,  the  promoters  found 
it  necessary  to  pay  underwriting  commissions  of  15  per 
cent. ,  half  in  cash  and  half  in  preferred  ordinarj'  shares, 
and  to  give  the  underwriters  the  right  to  take  up  250 
deferred  shares  for  every  1,000  underwritten.  Even 
with  these  liberal  terms,  however,  and  the  assistance 
of  an  outside  broker,  they  were  unable  to  place  more 
than  25,000  out  of  the  145,125  offered,  and  the  venture 
seems  one  that  should  not  be  touched. 

Amalgamated  Asbestos  Corporation,  Limited. 
Subscriptions  were  invited  for  $7,103,000  first  mort- 
gage 30-year  5  per  cent,  s'inking  fund  gold  coupon 
bonds,  forming  part  of  an  .authorised  total  of 
$15,000,000,  of  which  half  is  held  in  reserve.  The 
ibonds  were  offered  simultaneously  in  Montreal,  New 
York,  and  Philadelphia  at  91^  per  cent.,  but  the  price 
asked  here  was  92^,  or  ;^95  os.  gd.  p>er  $500  bond, 
the  difference  being  stamp  duty  on  bonds  issued  in 
this  country.  The  company  is  an  amalgvimation  of 
some  half-dozen  undertakings,  which  was  carried 
through  in  March,  1909.  and  owns  or  controls  about 
80  per  cent,  of  the  supply  of  asbestos  fibre  and  crude 
in  the  Province  of  Quebec.  Nett  earnings  of  the  pro- 
perties now  owned  for  the  year  preceding  tlieir  acqui- 
sition by  the  company  amounted  to  $550,962  before 
deducting  Interesit,  comimissions,  and  extraordinary 
charges,  while  for  the  six  months  ended  November  30 
the  nett  profits,  before  allowing  for  depreciation,  were 
$348,162.  This  is  nearly  twice  as  much  as  is  required 
to  meet  the  interest  on  the  bonds  at  present  issued. 
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On  this  basis  the  bond  interest  should  be  secured,  but 
it  is  a  pity  that  no  valuation  of  the  assets  owned  is 
given. 

Pfleumatic  (1910),  Limited. 
The  patent  rights  for  the  United  Kingdom  and 
other  parts  of  the  world  of  a  new  resilient  materia], 
containing  compressed  air,  is  acquired  by  this  com- 
pany. Many  advantages  are  claimed  for  the  inven- 
tion, not  only  as  a  filling  for  tyres,  but  as  a  substitute 
for  horsehair,  springs,  &c.,  in  upholstering  work,  and 
also  for  lifebuoys,  stair-treads,  &c.  An  exclusive  licence 
to  make  and  sell  motor  and  other  tyres  with  the  sub- 
stiance  in  the  United  Kingdom  has  been  granted  to  the 
Dunlop  Pneumatic  Tyre  Company,  but  this,  although 
dt  may  be  greatly  in  favour  of  the  invention,  hardly 
seems  to  justify  the  price  asked  of  ;^io5,ooo,  payable 
as  to  ;^45,ooo  in  shares,  ;^i 5,000  in  cash,  and  ;^45,ooo 
in  cash  or  shares.  Of  this  total  ;^90,ooo  represents 
patent  rights,  plant,  goodwill,  &c.,  of  a  German  com- 
pany, and  half  of  it  goes  to  the  promoting  syndicate 
for  its  services,  and  for  the  payment  of  preliminary 
expenses,  and  that  syndicate  also  takes  the  other 
;^i 5,000  for  patent  rights.  The  capdtal  of  the  com- 
pany is  ;^i35,ooo  in  ;£i  shares,  out  of  which  90,000 
shares  were  offered  for  subscription,  and  were  under- 
written for  yi  per  cent,  and  an  overriding  commission 
of  2^  per  cent,  in  cash,  terms  which  in  themselves  are 
sufficient  to  mark  the  venture  as  highly  speculative. 

Anglo-Java  Rubber  and  Produce  Co.,  Limited. 

This  company  acquires  seven  estates,  comprising 
12,369  acres  in  the  district  of  Malang,  of  which  9,449 
acres  are  under  rubber,  coffee,  cocoa,  and  tea,  and  three 
others,  comprising  17,748  acres  of  virgin  jungle,  laid 
in  the  district  of  Djember,  Java.  The  undertaking  is 
a  big  one,  as  these  things  go,  having  a  capital  of 
;^5oo,ooo  in  ;^i  shares,  of  which  400,000  were  offered 
for  subscription  here  and  in  Amsterdam,  and  were 
underwritten  for  5  per  cent. ,  and  an  overriding  commis- 
sion of  I  per  cent.  In  addition  to  1,351,103  rubber 
trees,  ranging  from  seven  years  old  down  to  a  few 
months,  there  are  3,582,560  coffee  trees,  and  455  acres 
planted  with  tea,  of  which  84  acres  are  in  bearing,  and 
profits  from  all  these  products  are  estimated  to  in- 
crease from  a  comparatively  modest  ;£r8,6o2  in  1910-11 
to  ;^203,439  in  1916-17.  The  properties  are  valued 
by  the  expert  who  examined  them  at  ;^4i3,244,  but 
are  bought  for  ;£i^265,ooo  in  cash  and  a  call  on  the 
100,000  reserve  shares  for  five  years,  out  of  which 
the  promoters  pay  ;^23 1,059  ^o  the  original  owners, 
and  ;^i8,94i,  plus  a  call  on  15,000  shares,  to  an  in- 
termediary, who  held  the  option  to  purchase. 
KwALOE  Rubber  Estates,  Limited. 

Four  estates  in  the  Kwaloe  district  of  Eastern 
Sumatra,  having  an  area  of  about  18,000  acres,  are 
acquired  by  this  company,  which  has  a  capital  of 
;^i50,ooo,  divided  into  ;£i  shares.  None  of  the  pro- 
perties have  been  planted  with  rubber,  but  the  vendors 
have  agreed  to  soipply  120,000  stumps  Para  rubber, 
18  months  old,  and  200,000  Para  seeds,  and  the  direc- 
tors propose  to  start  planting  at  the  rate  of  600  acres 
per  annum.  At  the  same  time,  they  will  adopt  a  system 
of  catch  and  inter-crops,  such  as  coffee,  from  which 
a  substantial  revenue  is  expected  to  accrue  in  the  third 
year.  The  vendors,  being  confident  that  the  profits 
from  these  catch  crops  in  the  next  five  years  will  be 
considerable,  have  guaranteed  the  payment  until 
Decemlber  31,  1914,  of  a  dividend  at  the  rate  of  6  per 
cent,  per  annum  on  the  amount  paid  up,  and  will 
deposit  ;^22,5oo  with  the  company's  bankers  for  this 
purpose  on  completion  of  the  purchase.  No  doubt 
this  guarantee  has  helped  to  swell  the  purchase  price, 
but  the  promoters  still  make  a  handsome  profit  on 
their  deal,  as  they  bought  the  estates  for  ;^5,363  in 
cash,  and  a  like  sum  in  shares,  and  are  reselling  to 
the  company  for  ;^i 5,000  in  shares,  ;^30,ooo  in  cash, 
3"<i  ;£^5<ooo  in  cash  or  shares,  plus  an  option  on  25,000 
shares  for  five  years.  Subscriptions  were  invited  for 
110,000  shares,  and  of  these  65,000  were  underwritten 
for  a  commission  of  5  per  cent.,  and  an  overriding 
commission  of  i  per  cent,  in  cash. 


Lewa  Rubber  Est.ates,  Limited. 
This  company  has  a  capital  of  ;^250,ooo  in  £1 
shares,  of  which  30,000  are  held  in  reserve,  and 
acquires  three  rubber  plantations  of  about  9,882  acres 
in  the  Bondei  district,  German  East  Africa.  On  the 
largest  of  the  three  estates  there  are  430,000  Ceara 
rubber  trees,  of  which  250,000  have  been  tapped,  and 
yielded  25  to  30  tons  of  dry  rubber  in  1909  ;  on  the 
"  Kuse  "  property  there  are  250,000  trees,  of  which 
200,000  are  tappable  ;  while  on  the  "  Kwafungo  " 
there  are  140,000  trees,  from  three  to  six  years  old. 
Production  in  1910  is  estimated  at  355,000  lbs.,  and, 
taking  the  selling  price  at  3s.  gd.  per  lb.,  less  is.  6d. 
for  expenses,  a  nett  profit  of  ;^39,938  is  looked  for 
in  the  current  year  from  rubber  alone.  The  purchase 
price  is  ;^i 50,000,  payable  as  to  -^86,000  in  cash  and 
;£'54,ooo  in  shares,  of  which  ;^^,ooo  in  cash  and 
;£"io,ooo  in  shares  represents  the  promoters'  profits. 
Subscriptions  were  invited  for  156,000  shares,  and  of 
these  135,000  were  underwritten  for  5  per  cent,  and 
I  per  cent,  overriding  commission. 

Law  Car  and  General  Insurance  Corporation, 
Limited. 

Substantial  progress  has  been  made  by  this  com- 
pany since  its  inception  in  1906,  and  in  March,  1909, 
the  nominal  capital  was  increased  from  ;^ioo,ooo  to 
;^350,ooo  by  the  creation  of  250,000  j^i  shares.  .\11 
of  the  new  shares,  on  which  5s.  per  share  was  to  be 
paid  up,  were  offered  at  a  premium  of  is.  6d.  per  share, 
and  144,168  were  allotted,  producing  ;£'36,042,  and 
making  the  total  paid-up  capital  ;;^63,io8.  Hitherto 
the  company  has  transacted  all  classes  of  insurance 
except  life,  but  the  directors  now  propose  to  add  that 
branch,  which  they  claim  can  be  done  at  a  minimum 
outlay,  and  for  this  purpose  they  offer  60,000  ordinary 
shares,  to  be  paid  up  in  full,  at  a  premium  of  los.  per 
share.  In  the  three  years  of  its  existence  the  nett 
premium  income  has  risen  from  ;^68,099  to'  ;^367,876, 
and  its  assets,  including  uncalled  capital,  have  in- 
creased from  _^I04,867  to  ;^442,8i9,  and  the  position 
is  creditable  to  the  management.  Whether  it  will  be 
improved  by  the  new  departure  seems  doubtful,  but 
the  directors  evidently  are  full  of  faith,  seeing  that 
they  add  a  premium  of  50  per  cent,  to  the  nominal 
value  of  the  shares,  and  are  not  even  safeguarding  the 
issue  by  having  it  underwritten. 

KixTA  Kellas  Rubber  Estates,   Limited. 

This  company  takes  over  from  Kellas,  Limited,  a 
portion  of  the  Kellas  Estate,  Perak,  F.M.S.,  which 
has  been  planted  with  Para  rubber,  estimated  at  over 
800  acres,  together  with  such  portion  of  the  surround- 
ing land  as  will  bring  the  area  up  to  1,500  acres.  For 
this  it  pays  ;^i 5,000  in  cash  and  ;^40,ooo  in  shares, 
and  gives  the  vendors  the  right  to  apply  for  100,000 
shares  at  par  up  to  March  25,  191 1.  The  number  of 
trees  planted  is  put  at  117,531,  ranging  from  seven 
years  downwards,  and  tapping  was  commenced  in  July 
last,  when  8,540  trees  yielded  6,375  ^^s.,  which  realised 
7s.  per  lb.  It  is  estimated  that  the  output  for  the 
current  year  will  be  19,250  lbs.,  and  the  profit  ;^5,293, 
and  that  by  1914  the  output  and  profit  will  reach 
262,500  lbs.' and  ;^2g,53i.  The  capital  of  the  company 
is  ;^8o,ooo,  divided  into  2S.  shares,  of  which  250,000 
are  offered  for  subscription,  and  have  been  underwrit- 
ten for  a  call  on  the  above  noted  100,000  shares,  and 
the  right  to  buy  from  the  vendors  50,000  shares  at 
4s.,  and  another  50,000  at  5s.  per  share  before  Sep- 
tember 29,  1911. 

Rani  Travanxore  Rubbeb  Co.,  Ltd. — Out  of  a  total  capital 
of  ^300,000  in  £1  shares,  238,222  will  be  issued  in  part 
payment  of  the  undertakings  of  three  Ceylon  companies, 
8,603  '«''ll  t>e  taken  by  the  directors,  and  28,175  were 
offered  for  subscription,  leaving  25,000  in  reserve.  The 
properties  consist  of  some  3,504  acres  in  South  Travan- 
core,  Ceylon,  of  which  2,790  have  been  planted  with 
495,000  Para  rubber  trees,  and  are  transferred  for  ^^239, 750 
through  the  agency  of  the  Colombo  Commercial  Co.,  Ltd., 
which  was  formed  for  the  purpose,  and  makes  no  profit  on  the 
transaction.  Light  tapping  was  commenced  last  year,  when 
6,000  lbs.  of  drv  rubber  were  secured,  which  realised  an  average 
of  7s.   per  lb.   in  Colombo,  but  the  yield  for  the  current  year 
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is  estimated  at  35,000  lbs.,  with  an  increase  to  125,000  lbs.  in 
191 1  and  to  750,000  lbs.  by  1915. 

Christineville  Rubber  Estates,  Ltd. — This  company  has 
a  capital  of  ;f8o,ooo  in  as.  shares,  and  acquires  an  estate  of 
2,550  acres  in  the  Hritish  colony  of  Sierra  Leone,  in  the  develop- 
ment of  which  the  late  Sir  Samuel  Lewis  spent  over  ;if35,ooo. 
It  is  calculated  that  there  are  at  least  50,000  rubber  trees,  of 
which  40,000  are  between  11  and  15  years  old,  as  well  as  large 
quantities  of  coffee,  kola,  and  coconuts,  and  in  the  basis  of  a 
yield  of  2  lbs.  of  rubber  per  tree  at  4s.  per  Ih.  profits  are 
expected  to  increase  from  .£20,750  in  1910-11  to  ;{^3o,8oo  in  191 5. 
What  the  vendor  paid  for  the  property  is  not  stated,  but  he 
transfers  it  to  a  syndicate  for  5,000  of  its  "A"  shares  out  of  a 
total  of  5,000  "  A,"  and  5,000  "  B  "  shares  of  £1  each,  and  the 
syndicate  resells  for  ^^'6,250  in  cash,  ;£25,ooo  in  cash  or  shares, 
and  ^^20,000  in  shares,  with  an  option  for  two  years  on  100,000 
shares.  The  syndicate  also  receives  /,'2,5oo  for  preliminary 
expenses,  and  has  underwritten  the  500,000  shares  offered  for 
subscription  at  5  per  cent,  and  2%  per  cent,  overriding  com- 
mission   in  cash. 

KiNATAN  (Borneo)  Rubber,  Ltd. — This  company  acquires 
about  20,000  acres  in  British  North  Borneo  from  the  New 
London  and  Amsterdam  Borneo  Tobacco  Co.  for  the  purpose 
of  growing  rubber  and  tobacco.  The  venture  is  of  an  even  more 
speculative  character  than  the  majority  of  recent  creations  as 
not  a  single  rubber  tree  has  yet  been  planted,  but  the  directors 
assume  that  they  will  be  able  to  commence  tapping  in  five  years, 
and  in  the  meantime  will  devote  their  attention  to  tobacco. 
For  the  property  the  vendor  company  takes  _£5,400  in  cash  and 
;/.'2o,ooo  in  shares,  out  of  which  it  pays  away  ;£5,ooo  in  shares 
and  ^1,350  in  cash  for  services  rendered,  and  in  addition  the 
company  has  granted  options  to  various  intermediaries  on  17,500 
shares  for  five  years.  Subscriptions  were  invited  for  60,000  £1 
shares  out  of  a  total  capital  of  ^f  130,000,  and  subscribers  were 
given  the  right  for  five  years  to  take  up  one  reserve  share  for 
every  four  allotted.  Underwriting  commissions  were  on  the 
usual  scale,  viz.,  5  per  cent,  and  i  per  cent,  overriding. 

Lavant  Rubber  and  Tea  Co.,  Ltd. — Two  estates  having  an 
area  of  about  1,124  acres  in  the  Kegalle  district  of  Ceylon,  be- 
longing to  the  Rivers  Association,  Limited,  are  acquired  by  this 
company  for  ;^'6o,ooo  in  shares  and  ;£43,ooo  in  cash,  of  which 
^2,000  represents  preliminary  expenses  and  £s<S°°  fhe  pro- 
moters' profits.  The  total  capital  is  ^135,000  in  £1  shares,  but 
i5,oix)  of  these  are  held  in  reserve,  leaving  60,000  to  be  offered 
for  subscription.  Of  the  total  area  242  acres  are  under  tea, 
only  522  acres  under  ru'bber,  and  319  acres  under  rubber  and 
tea,  the  number  of  rubber  trees  being  about  190,000.  Produc- 
tion of  rubber  commenced  in  1908  with  1,046  lbs.,  and  last 
year  the  crop  was  about  6,000  lbs.,  Tjut  it  is  estimated  that  the 
yield  will  be  26,000  lbs.  in  the  current  year,  and  will  iticrease  to 
191,000  lbs.  by  1916.  The  output  of  tea  has  risen  from  271,248 
lbs.  in  iqo6  to  339,065  lbs.  in  1909,  and  as  it  is  estimated  at 
an  average  of  350,000  lbs.  per  annum  for  the  next  seven  years, 
the  company  is  expected  to  be  dividend-paying  from  the  com- 
mencement. 

Serangoon  Rubber  Co.,  Ltd. — An  estate  of  over  789  acres 
I  m  an  island  in  the  Johore  Straits  between  the  mouth  of  the 
Serangoon  River  on  the  Island  of  Singapore,  and  the  main  land 
is  acquired  by  this  company,  which  has  a  capital  of  ;i{^7o,ooo  in 
£1  shares.  Of  the  total  area  552  acres  have  been  planted  with 
104,880  trees  from  two  to  five  years  old,  while  another  174 
acres  are  available  for  planting,  and  the  purchase  price  is 
/.'38,ooo  in  cash,  plus  ^^2,000  for  preliminary  expenses,  and  an 
•jption  on  15,000  shares  for  five  years.     No  crop  is  expected  in 

1910,  but  a  yield  of  20,000  lbs.  is  looked  for  next  year,  with  a 
rapid  increase  to  200,000  lbs.  in  1914.  The  promoters  have 
been  wonderfully  modest  in  their  demands,  as  apart  from  the 
possibilities  of  the  option,  they  are  content  with  a  cash  profit  of 
;£3,ooo,  and  have  also  underwritten  the  50,000  shares  offered 
for  3  per  cent,  and  i  per  cent,  overriding  commission. 

Djember  Rubber  Estates,  Ltd. — This  company  takesi  over 
two  estates  in  Eastern  Java,  having  a  total  area  of  about 
2,900  acres,  of  which  851  acres  have  been  planted  with  Para 
rubber,  i  to  2%  years  old,  26  acres  with  Eicus  Elastica,  and  816 
acres  with  coffee,  while  there  are  also  about  20,000  Casitelloa 
rubber  trees  about  five  years  old.  Eor  the  first  three  years 
profits  from  coffee  are  estimated  at  ;£5,ooo  for  1910,  £6,7S'>  ^o"^ 

191 1,  and  £10, ^oa  for  1912,  after  which  the  rubber  will  come 
into  bearing,  and  a  steady  increase  from  ^£10,789  in  1913  to 
;^4i,95o  in  191 7  is  expected.  The  purchase  price  is  fixed  at 
;^55,ooo,  payable  ;f3o,ooo  in  cash  and  ^£25,000  in  shares,  of 
which  i^5,75o  in  cash  and  p^yS"  '"  shares,  together  with  an 
option  on  5,000  shares  to  December  31,  1913,  represent  the 
promoters'  profits.  Subscriptions  were  invited  for  70,000  £1 
shares,  out  of  the  total  capital  of  ;£ioo,ooo,  and  the  whole  of 
these  were  underwritten  for  commissions  of  5  and  1  per  cent. 

Agilete  Lagos  Rubber  Estates,  Ltd. — An  estate  of  about 
32,000  acres  near  Lagos,  in,  the  British  colony  of  Southern 
Nigeria,  and  containing  about  250,000  Funtumia  Elastica  trees, 
together  with  100,000  Liberian  coffee  trees,  is  acquired  by  this 
company.  The  price  paid  to  the  owners  was  ^£7,000  in  cash, 
;£3,ooo  in  preference  shares  and  ;f25,ooo  in  ordinary  shares,  but 
the  Lagos  Syndicate  was  not  .satisfied  with  a  modest  profit,  and 
asked  ;f  75,000,  payable  as  to  ^f  12,000  in  cash,  ^£13,000  in  cash 
r  preference  shares,  and  ;£5o,ooo  in  ordinary  shares,  out  of 
vhich  Tt  pays  preliminary  expenses  of  ;£4,5oo.  Profits  are  calcu- 
lated on  a  selling  price  of  5s.  and  a  cost  of  is.  gd.  per  lb.,  and 
with  receipts  from  miscellaneous  products  are  estimated  to  in- 


crease from  £6,7^0  to  ;£26,5oo  in  three  years'  time.  The  capital 
is  ;£ioo,ooo  divided  equally  into  6  per  cent.  particif>ating  cumula- 
tive preference  shares  and  ordinary  shares  of  £1  each,  the 
former  being  entitled  to  rank  pari  passu  with  the  ordinary  shares 
for  further  dividend,  after  receiving  their  fixed  6  per  cent. 
All  the  preference  shares  were  offered  for  subscription  and  27,000 
of  them  were  underwritten  by  the  promoters  for  a  cash  com- 
mission  of    5   per  cent. 

fJuKir  Selangor  Rubber  Estates,  Ltd. — This  company  ac- 
quires an  estate  of  3,032  acres  in  the  State  of  Selangor,  F.M.S., 
for  ^15,500  in  shares,  and  £:i,yx>  in  cash  or  shares,  the  latter 
sum  representing  the  promoters'  profits.  At  present  there  are 
only  199  acres  planted  with  29,850  trees  from  i^  to  3  years 
old,  but  another  220  acres  have  been  cleared,  which  the  direc- 
tors propose  to  plant  at  once  with  rubber  and  coffee.  Tapping 
should  commence  in  19 12,  and  it  is  estimated  that  profits  will 
commence  at  £i>.,<X)2  in  that  year,  and  increase  to  ;^22,365 
in  191 5.  The  capital  is  ;£6o,ooo  in  2s.  shares,  of  which  445,000 
were  offered  for  subscription,  and  were  underwritten  for  the 
usual  5  and  i  per  cent. 

SiJNGEi  Matang  Rubber  Co.,  Ltd. — Out  of  a  capital  of  ^'40,000 
in  2s.  shares  this  company  gives  95,000  shares  to  the  vendors 
in  payment  for  an  estate  of  1,000  acres  in  the  State  of  Perak, 
F.M.S.,  of  which  330  acres  have  been  planted  with  35,640  trees 
from  eight  months  to  one  year  and  nine  months  old.  No 
revenue  can  be  looked  for  before  191 3,  but  it  is  estimated  that 
nett  profits  in  that  year  will  amount  to  ;£2,o92,  and  that  they 
will  improve  thereafter  until  by  1916  they  will  reach  /27,987, 
while  dividends  are  expected  to  increase  in  the  same  period  from 
£i,o()2  to  ^£21,987.  In  addition  to  the  price  paid  down,  the 
promoters  take  an  option  over  104,000  shares  at  par  for  four 
years,  leaving  200,000  to  be  offered  for  subscription,  which  were 
underwritten  for  the  usual  commission  of  5  per  cent,  and  i 
per  cent,  overriding. 

Rubber  and  General  Trust  Co.,  Ltd. — This  company  in- 
tends to  devote  its  energies  mainly  to  the  further  development 
of  the  rubber  industry,  either  by  creating  new  undertakings, 
amalgamating  existing  companies  or  estates,  underwriting,  or 
investments.  Its  capital  is  ;£i25,ooo  in  £\  shares,  but  only 
50,000  were  offered  for  subscription,  and  subscribers  were  given 
the  right  to  call  one  share  at  par  before  January  i,  1912,  for 
every  two  shares  allotted.  The  promoting  syndicate  looks  for 
its  profit  to  an  option  on  another  30,000  shares  until  January  i, 
1913,  while  a  call  on  the  remaining  20,000  shares  for  the  same 
period  has  been  granted  as  consideration  for  underwriting  the 
present  issue.  Definite  proposals  of  business  have  already  been 
placed  before  the  directors,  but  the  company  starts  free  from 
any  commitments.  So  long  as  the  popularity  of  rubber  lasts, 
the  company  may  do  well,  but  the  business  it  proposes  to  under, 
take  is  essentially  speculative,  and  will  require  to  be  very  care- 
fully managed  if  heavy  losses  are  to  be  avoided  when  the  boom 
collapses. 

United  Electric  Theatres,  Ltd. — This  company  proposes 
to  open  cinematograph  theatres  in  London  and  the  provinces, 
and  has  a  capital  of  £iio,ooo  in  los.  shares,  of  which  106,000 
were  offered  for  subscription.  Nine  sites  have  been  selected  in 
South  Shields,  Keighley,  Derby,  Leicester,  Hackney,  &c.,  and 
building  has  commenced,  on  one,  while  on  another  there  is  an 
existing  theatre,  and  on  a  third  a  building  which  is  to  be 
converted.  For  these  and  an  agreement  with  Ruffell's  Imperial 
Biograph  Syndicate  the  promoters  take  £^■.000  in  cash  and 
;£5,ooo  in  shares,  and  also  get  £'i,<xK>  in  cash  and  £2^000  in 
shares  for  preliminary  expenses.  Nett  profits  when  the  nine 
theatres  have  been  opened  are  estimated  at  ;f5oi  per  week  or 
^{,'26,067  per  annum,  but  these  are  nothing  more  than  the  usual 
guesswork  without  solid  foundation,  and  the  shares  are  at  best 
a  blind  speculation. 


Albert  Baker  and  Co.  (1898),  Ltd. — A  trifling  setback  of 
£'>,\\  to  ;£59,98o  is  shown  in  gross  profits  of  this  tobacco  busi- 
ness for  the  year  ended  December  31,  and  expenses  were  slightly 
increased,  but  £^,0^^  at  £\,^(it,  more  was  brought  forward, 
making  the  nett  balance  £ia,7  better  at  ;^i5,2ii.  Out  of  this 
;f2,ooo  is  written  off  for  depreciation  as  usual  and  the  dividend 
of  5^  per  cent,  is  repeated,  leaving  ;f 2,211  to  be  carried  for- 
ward. Stocks  are  £t,,2<)2  up  at  ;£io3,799,  while  debtors  owe 
£2%7  more  at  /^:,268,  and  as  ^1,761  less  is  due  to  creditors, 
cash  balances  have  been  reduced  by  ;£4,593  to  £lt^^l- 
Machinery,  leases,  goodwill,  &c.,  are  now  valued  at  ;^i3i,263, 
and  against  this  the  general  reserve  of  £\^,<x>o  seems  small  for 
12  years'  accumulations. 

Law  Land  Co.,  Ltd. — The  purchase  of  Welbeck  House,  a 
new  building  at  the  comer  of  Wigmore  and  Welbeck  Streets,  in 
March  last  resulted  in  an  increase  of  ;Ci  1,775  fo  ;£"6,974  in 
the  gross  income  for  the  year  ended  December  31.  A  good  part 
of  this,  however,  represented  charges  other  than  rent,  and  on 
the  other  side  we  find  rales,  taxes,  gas,  electric  light,  service, 
&c.,  £t,o22  up  at  ^32,776.  Intere.st  on  mortgages  and  loans 
took  ^^4,041  more,  and  ;^3,3oo  was  spent  on  special  repairs,  and 
after  providing  for  other  outgoings,  the  nett  profits,  including 
/2,oo9  or  ^£489  more  brought  in  were  £2,.Mt,  down  at  ;f 34,863. 
The  appropriation  to  reserve  is  cut  down  by  ;C3,ooo  to  ;f6.ooo, 
but  an  extra  £n(>  at  ^3,107  is  added  to  leaseholds  redemption 
fund,  and  the  ordinary  shares  then  get  7  per  cent,  or  the  same 
as  for  1908,  leaving  ^^1,598  to  be  carried  forward.  Property 
account,  taken  at  cost,  now  amounts  to  ;f  1,231, 130,  or  an  in- 
crease of  £\()^,o2^,  while,  on  the  other  hand,  the  item  erf  mort- 
gages and  accrued  interest  has  risen  by  £i(>-,\^o  to  ;f656,96i. 
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The  Week   in    Mines. 


Gold  and  Finance  Shares. 
Mining  markets  have  to  be  content  with  very  little 
attention  these  days.  Rubber  and  oils  have  got 
speculators  in  a  pretty  tight  grip,  and  the  gambling  in 
these  sections  is  being  carried  on  in  a  fashion  that 
threatens  to  rival  some  of  the  insanities  of  the  most 
violent  mining  booms.  When  the  collapse  takes  place 
mines  may  come  by  their  own  again,  but  there  is  no 
indication  of  an  immediate  smash  up,  and  dealers  regard 
the  prospect  with  anything  but  cheerful  feelings.  In  the 
early  part  of  the  week  business  was  reduced  to  very 
slender  proportions  by  the  breakdown  of  telegraphic  and 
telephonic  communication,  and  it  was  quite  impossible 
to  infuse  any  life  into  the  section  for  gold  shares.  Small 
realisations  before  the  carry-over  produced  a  dull 
tendency,  and  for  the  first  day  or  so  the  continuation 
business  was  practically  the  sole  occupation  of  dealers. 
It  presented  little  or  nothing  of  interest,  and  it  is  evident 
that  bull  speculation  is  extremely  small.  Prices 
fluctuated  within  the  narrowest  limits,  but  in  the  middle 
of  the  week  the  market  took  a  slight  turn  for  the  better 
under  the  influence  of  trivial  Paris  orders  and  reassuring 
advices  regarding  the  labour  position.  Prices  picked  up 
in  a  quiet  way,  but  there  was  no  real  grit  in  the  market, 
and  nothing  very  exciting  is  likely  to  happen  until  the 
public  returns,  and  that  time  is  not  yet. 

Rhodesians  and  Diamonds. 
Rhodesians  showed  to  better  advantage,  and  although 
they  could  not  be  described  as  active  a  few  shares  ran 
ahead  rather  quickly.  Surprise  slipped  off  at  one  time, 
but  further  cable  advice  to  the  effect  that  the  develop- 
ment below  the  fault  continues  to  look  exceedingly  well, 
and  the  issue  of  the  circular  dealt  with  below  had  a 
bracing  eff'ect  and  the  price  quickly  recovered.  Globes, 
Giants  and  Enterprise  enjoyed  attractive  rises,  and 
there  was  talk  of  a  little  public  buying,  while  the  shops 
seemed  inclined  to  help  in  a  small  way.  The  Banket 
Group  was  pretty  firm,  and  Chartereds  slowly  recovered 
to  the  price  ruling  before  the  report  was  issued  despite 
the  high  contango  ruling  at  the  carry  over.  Tan- 
ganyikas  and  Zambesias  furnished  a  pretty  good  market, 
and  the  small  priced  stuff  was  not  forgotten.  Dealers 
in  the  Diamond  division  were  not  very  satisfied  with  the 
Yankee  imports  for  last  week,  and  were  disposed  to  let 
quotations  down.  But  De  Beers  and  Premiers  made  a 
modest  recovery,  while  Jagers  remained  in  the  dumps. 

West  Africans  and  West  Australians. 
Jungle  shares  again  made  a  very  poor  display  apart 
from  the  oil  things  which  were  drawn  into  the  boomlet. 
Business  has  fallen  off  in  remarkable  fashion,  and  no  one 
now  wants  shares  that  were  furiously  bid  for  at  much 
higher  prices  only  a  short  time  back.  Ashanti  Goldfields 
hardened  a  trifle  on  good  developments  and  the  floating 
off  of  the  much  discussed  subsidiary,  and  Champion 
Reefs  had  a  biggish  rise.  It  is  said  that  the  company  has 
further  schemes  a-hatching.  All  the  principal  gold  and 
"trust  "  issues  were  indescribably  idle  and  dull,  and  the 
new  Prestea  issue  naturally  did  not  help  matters. 

Copper,  Tin  and  Miscellaneous. 
Copper  shares  slid  back  at  the  start,  but  the  decline 
did  not  amount  to  much,  and  the  squeezing  of  a  few 
bears  by  bourse  operators  sent  Rio  Tintos  up  with  a 
rush.  Paris  also  helped  itself  to  a  fair  number  of 
Spasskys,  and  some  of  the  other  leaders  went  quietly 
forward.  Business  was  extremely  narrow  throughout. 
Tin  shares  were  moderately  firm.  Among  miscellaneous 
issues  Alaska  Treadwells  had  a  good  rise,  but  the 
Mexican  group  developed  a  downward  tendency,  and 
Camp  Birds  were  dull.  Russian  things  were  fairly  good, 
and  Indians  kept  hard.  London  Ventures  again 
advanced. 


MINING     NEWS. 

•,*  Frank  and  unbiassed  ansK>ers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Rhodesian  Mine  Crushings. — The  following  table  gives  the 
total   monthly   returns   for  1910  and  the  previous  four  years  : — 


Month. 

1906. 

1907. 

1908. 

1909. 

I9I0. 

£ 

€ 

{. 

c  ^ 

£ 

January    . . 

155,337 

168,140 

199,380 

204,666 

227,5" 

February.. 

137.561 

"♦5,397 

191.635 

192,497 

March  .... 

160,722 

167,424 

200,615 

202,157 

April 

May   

157,108 

175,510 

v^m 

222,700 

169,218 

189,216 

225.032 

June 

July   

170,083 

19S,506 

224,920 

217,600 

I73.3'3 

191,681 

228,151 

225.234 

August 

179,000 

192,106 

»30,79* 

228,296 

September 

173,973 

192,186 

204,262 

213,249 

October    . . 

161,360 

191.478 

205,466 

222,653 

November 

175,656 

183,058 

196,668 

236,307 

December 

171,770 

190,383 

2I7,3'6 

233,397 

Totals 

1,985,101 

2,178,885 

1i,il6,ocy7 

2,623,78s 

227,511 

The  terms  of  the  Bill  for  the  amalgamation  of  the  Bakerloo, 
Piccadilly,  and  Hampstead  tubes  were  unanimously  approved  by 
the  shareholders  on  the  16th  inst. 

A  branch  of  Lloyds  Bank,  Limited,  will  be  opened  at  Victoria 
Buildings,  "Wilson  Street,  Middlesbrough,  on  March  7th,  in 
temporary  premises,  under  the  management  of  Mr.  J.  J.  Garnett. 


The  production  of  other  minerals  was  20,279  ozs.  silver,  67  tons 
lead,  14,096  tons  coal,  8  tons  copper,  and  4,844  tons  chrome  ore. 

New  Moddekfoxtein  Gold  Mining. — At  ihe  end  of  last  month 
the  directors  formulated  proposals  for  an  extensive  scheme  of 
development  and  equipment  involving  a  fresh  share  issue,  and 
now  issue  the  report  of  the  consulting  engineer  on  which  the 
proposal  was  based.  In  view  of  the  favourable  results  of  recent 
developments  taken  in  conjunction  with  the  evidence  furnished 
by  surrounding  properties  and  of  the  reduction  in  costs  already 
effected,  Mr.  Mein  takes  the  view  that  the  immense  area  of  the 
mine  justifies  operations  on  a  greath'  increased  scale.  An  active 
policy  has  been  pursued  during  the  past  twelve  months  in  open- 
ing up  the  mine  as  fast  as  circumstances  have  allowed  for  the 
purpose  of  increasing  the  ore  reserves,  and  it  appears  that  the 
value  of  the  ore  developed  during  the  six  months  ended  Decem- 
ber 31,  iqoq,  has  been  substantially  better  than  that  during  the 
preceding  financial  year.  The  half-year's  development  as  in- 
dicated by  monthly  returns  totals  720,000  tons,  valued  at  7.0 
dwts  over  58  inches,  of  which  approximately  500,000  tons  at 
9.0  dwts.  are  classified  as  payable.  Total  ore  reserves  at  the 
end  of  last  year  were  2,546,000  tons  on  the  Van  Ryn  reef,  and 
the  carrying  out  of  the  suggested  programme  will  in  tiime  enable 
the  company  to  crush  up  to  91,500  tons  per  month  or  more  than 
one  million  a  year. 

Tra.ssvaal  Consolidated  Land  .\xd  Exploration. — Accord- 
ing to  the  interim  report  for  the  quarter  ended  December  31, 
mortgage  bonds  for  £2,^cxi  have  been  paid  off  and  current  mort- 
gages have  been  reduced  by  £3$°-  New  loans  granted  upon 
approved  security  amount  to  £s>^S'^-  With  regard  to  agricul- 
tural and  pastoral  development,  the  occupation  of  the  com- 
pany's property  continues  to  progress  steadily.  All  the  high 
veld  farms  have  now  been  taken  up,  and  exceptionally  favour- 
able terms  both  for  lease  and  purchase  are  being  ofiered  to 
selected  applicants  for  land  in  the  more  undeveloped  districts 
of  the  north.  Active  prospecting  operations  are  still  being 
carried  on  by  the  company,  and  in  more  than  one  direction 
payable  tin  values  have  been  discovered.  Operations  on  the 
Groenfontein  Tin  Mine  go  steadily  forward,  and  there  is  little 
reason  to  doubt  that  in  this  property  the  company  possesses 
a  valuable  asset.  Ore  crushed  during  the  quarter  amounted  to 
5,595  tons,  of  an  estimated  value  of  .^27,753,  and  the  working 
expenditure  was  ^f  7,668,  leaving  a  profit  of  ^20,086,  making  the 
total  for  the  twelve  months  £.^-SiS.  Ten  stamps  and  the  dry 
crushing  plant  have  been  working  during  the  whole  period,  and 
capital  expenditure  was  ;^2,509.  Outlay  to  date  is  £ii,y>^. 
The  Elmere  plant  has  now  been  erected,  and  a  trial  run  is  being 
made. 

New  Lisbon-Berlyn. — The  report  of  this  company  covers  a 
period  of  15  months  to  September  30  last,  and  a  good  part  of 
that  time  was  taken  up  in  investigation  in  order  to  ascertain 
if  the  ore  which  had  been  developed  was  amenable  to  treatment 
on  a  commercial  scale.  After  an  exhaustive  series  of  experi- 
ments, Mr.  Burch,  the  manager,  was  able  to  report  that  he  had 
been  successful  in  obtaining  an  extraction  of  82  per  cent,  from 
the  ore  of  the  Bentt"s  reef  and  84  per  cent,  from  that  of  the 
Theta.  It  was  believed  that  these  proportions  could  be  main- 
tained, and  Mr.  Burch  recommended  the  rebuilding  of  the  mill 
together  with  a  rearrangement  of  the  cyanide  plant  and  the 
installation  of  a  tube  mill.  The  money  required  was  estimated 
at  ^^5,000  for  machinery,  ;f5,ooo  for  further  development,  and 
;f5,ooo  for  contingencies.  In  the  circumstances  the  holders  of 
the  option  over  the  unissued  capital  agreed  to  exercise  their 
rights  to  the  extent  of  a  further  200,000  shares,  the  condition 
being  that  the  option  over  the  remaining  324. qgq  shares  should 
be  extended  to  July  6,  1911.  It  is  anticipated  that  the  new 
plant,  consisting  of  20  heads  of  stamps  and  a  tube  mill,  to- 
gether with  the  necessary  cyanide  equipment,  will  be  completed 
and  regular  crushing  commenced  by  the  end  of  March.  Balance 
of  expenditure  in  South  Africa  stands  at  £y>ys(>-;,  and  in 
London    at   ;^4,7oo. 

SrRPRiSE  Gold  Mixing. — In  view  of  the  discovery  of  the  lost 
Surprise  reef  below  the  fault,  as  announced  in  recent  cables, 
the  directors  have  sent  to  the  shareholders  an  interesting  cir- 
cular containing  a  brief  recapitulation  of  the  mine's  history. 
It  is  pointed  out  that  far  back  in  1900  the  property  promised 
to  be  one  of  great  dimensions  and  high  grade,  and  an  increase 
in  the  existing  crushing  plant  of  20  stamps  was  under  contem- 
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plation,  with  every  anticipation  that  the  mine  later  on  would 
carry  anything  from  60  to  100  head  of  stamps.  Hut  in  the  fol- 
lowing year  hopes  were  grievously  disappointed,  the  reef  being 
cut  oS  by  the  occurrence  of  a  serious  fault  at  a  depth  of  200  to 
250  ft.  below  the  surface,  until  recently  nothing  but  isolated  and 
disconnected  bunches  of  ore  have  been  located  below  the  plane 
of  faulting,  but  continuous  search  for  the  lost  reef  has  been 
vigorously  prosecuted.  During  the  last  nine  years  the  develop- 
ment of  the  extension  of  the  pay-shoot  above  the  fault  has 
progressed,  and  has  now  been  proved  by  continuous  driving 
for  a  length  of  over  4,000  ft.  and  its  limits  have  not  even  yet 
been  reached.  As  a  result,  the  mill  has  been  able  to  continue  to 
crush  ore  obtained  exclusively  from  the  section  of  reef  above  the 
fault,  and  124,514  ozs.  of  gold  have  been  recovered  of  a  total 
value  of  ;^4I9,526,  realising  a  profit  of  p^i6o,ooo.  Of  this 
■;^ioo,ooo  has  been  spent  in  development  and  the  search  for  the 
lost  reef,  while  a  cash  reserve  of  ^^30,000  to  ;^4o,ooo  has  been 
created.  Some  few  months  ago  developments  encouraged  the 
belief  that  the  true  fissure  of  the  Surprise  Reef  had  been  located, 
and  the  management  is  satisfied  that  the  reef  has  been  found 
below  the  faulted  area.  The  company  possesses  ample  funds  to 
undertake  the  immediate  development  of  the  reef,  while  later  on 
a  comparatively  small  increase  of  the  capital  should  provide  all 
the  funds  required  to  greatly  augment  the  present  small  reduc- 
tion plant. 

I'RKSTK.\  Ui.ocK  A. — The  directors'  proposals  for  the  increase 
<if  this  oonipany's  capital  are  now  available.  A  scheme  for  the 
re-equipment  of  the  mine  has  been  carefully  considered,  and 
the  consulting  mechanical  engineer  recommends  extensive  altera 
tions  and  additions  to  the  plant.  Estimate  cost  is  £cp,(,oo,  and 
a  similar  sum  will  be  required  for  development  and  construc- 
tion work  at  the  mine  before  crushing  is  resumed,  making  in  all 
about  jf  180,000.  Present  cash  balance  is  ^'72,000,  and  the  options 
on  certain  shares  if  exercised  would  produce  £(^S,yc,o,  making 
something  under  ^141,000.  The  directors  now  recommend  an 
increase  in  the  capital  by  the  creation  of  100,000  new  shares,  of 
which  70,000  will  be  offered  to  the  .shareholders  at  27s  6d.  in 
the  proportion  of  one  new  for  every  10  at  present  held.  The 
issue  has  been  underwritten  in  consideration  of  a  call  upon  the 
remaining  30,000  shares  at  32s.  6d.  until  July  20,  iqii,  but 
the  option  must  be  exercised  if  the  raaking-up  price  on  two  con- 
secutive accounts  is  40s.  or  upwards.  The  underwriters  are 
Messrs.  Wernher,  Beit  and  f'o.  25,000  shares.  West  African 
Mines  (the  new  Jungle  Trust)  20,000,  Fanti  Mines  20,000  and 
I'nited  Exploraition  5,000.  According  to  the  report  of  the  con- 
sulting engineer  the  ore  reserves  above  the  No.  5  level  at  De- 
cember 31  last  were  500,014.  tons,  valued  at  ((.96  dwts.  per  ton. 
Operations  during  the  year  have  been  hampered  by  the  great 
scarcity  of  fuel,  together  with  transport  difficulties.  The  open- 
ing of  the  new  railway  from  Tarkwa  will  place  the  mine  in 
direct  communication  with  the  coa.st.  Shaft  sinking  was  un- 
avoidably retarded  owing  to  a  large  ■influx  of  water.  The 
troubles  have  now  been  remedied. 

An  AsHAXTr  G(ir.nFiKi,ns  SrnsiniARV. — For  .some  time  past  it 
has  been  rumoured  that  the  Ashanti  Ooldfields  Corporation  was 
contemplating  the  formation  of  a  subsidiary  undertaking,  and 
the   story  now   receives  confirmation.       The   name   of  the   new 

ncern    will   be    the  Ashanti   Goldfields    Territories,    and   its 
iiject  is  to  explore  efficiently  over  the  balance  of  the  corpora- 
tion's properties  not  being  worked,  which,  with  the  concessions 
recently  acquired,    will    amount    to    about     118    square    miles. 
Capital  is  fixed  at  ,^300,000  in  5s.  shares,  of  which  the  corpora- 
tion will  receive  ;f  105,000   (;fioo,ooo   in   fully-paid    shares    and 
.    £S!<>°o  in  cash)  for  purchase  consideration.     To  provide  work- 
Ji  ing  capital  an  issue  of  401,800  shares  will  be  made  at  par  to 
».  existing  shareholders,  being  in  the  proportion  of  two  new  com- 
4   pany  shares  for  every  five  held.     The  balance  of  the  shares  will 
be  held  in  reserve  for  future  issue. 

liRdKEN  Hii.i,  SotsTH  Sii.VKR.— For  the  six  months  ended  De- 
cember 31  this  company's  mill  treated  167,260  tons  of  crude  ore, 
which  yielded  24,531  tons  of  concentrates,  as  compared  with 
137,840  and  20,746  tons  respectively  for  the  previous  half-year. 
Including  ;^g,6oo  received  in  respect  of  tailings  sold,  the'nett 
profit  for  the  six  months  was  ;f47,q8o,  and  the  credit  brought 
forward  was  ^^120,638,  from  which  ;^ioo,ooo  has  now  been 
written  off,  but  under  what  circumstances  the  cable  does  not 
explain.  Of  the  remaining  /68,638  a  sum  of  ;(f4o,ooo  Has  been 
absorbed  in  dividends,  and  ;t28,6iS  is  carried  forward.  Includ- 
ing development  expenses,  the  total  working  costs  per  ton  of 
crude  ore  were  14s.  iid.,  an  increase  of  is.  en  the  previous 
half-year's  costs.  Capital  expenditure  for  the  period  was 
^3,618.  leaving  on  December  31,  ;^()5,76o  total  nett  liquid  assets, 
inclusive  of  mine  stores. 

.New  E.tsTERN  Inve.stme.nt. — This  undertaking  again  fouitd 
business  pretty  remunerative  during  the  twelve  months  ended 
December  31  last,  and  as  share  values  also  advanced  a  rather 
attractive  display  is  the  result.  Dividends  and  profits  amounted 
^°  £>(^y^'^'  and  after  meeting  general  expenses,  ^^3,417,  the 
balance  over  is  ;^53,402.  Balance  brought  forward  was  /r35,458, 
making  ;^S8,S5q,  and  the  directors  propose  a  dividend  of  5  per 
cent,  absorbing  ;f  10,000,  leaving  the  substantial  balance  of 
;f78,85o.  Hut  it  may  be  well  to  remember  that  .^45,705  of  this 
consists  of  an  apprei-iation  in  market  values  during  the  past  two 
years,  and  the  directors  should  consider  the  expediency  of  plac- 
ing a  good  part  of  it  to  reserve.  Investments,  mining  claims, 
&c.,  have  a  balance-.sheert  value  of  ;f229,48i,  which  is  ^^28,220 
less  despite  the  fact  that  .some  ^^40,000  of  new  business  is  in- 
cluded. Cash  and  loans  have  run  up  ;^n,28o  to  ;f4o,oc)o,  and 
shares  sold  and  taken  in  show  an  increase  of  ;(^34,746  to  /48,86i. 
Shares  purchased  for  future  settlement  are  only  ^'437,  a  drop  of 
/i6,548,  and  sundry  creditors  although  pretty  heavy  at  ;^56,iio 


are  less  by  ;f  16,821.  A  large  number  of  new  enterprises  were 
submitted  and  examined  during  the  year,  but  the  directors  did 
not  finally  approve  any  until  towards  the  close. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Brazil. — First  quarterly  at  the  rate  of  6  per  cent,  per  annnm  on 
the  preferred  share  capital,  payable  April  5. 

Great  North  of  Scotland. — On  the  preferred  ordinary  stock 
at  the  rate  of  3  per  cent,  per  annum,  carrying  forward  fz.qgd.  A 
year  ago  the  full  distribution  was  made  on  the  preferrecJ  ordinary 
stock  and  a  dividend  at  the  rate  of  J  per  cent,  per  annum  on  the 
deferred  ordinary  stock,  with  ^2,294  forward. 

Ottoman. — los   per  share  for  half-year  ended  Dec.  31,  making 
4 J  per  cent,  for  1909,  carrying  forward  .^34,000. 
BANKS. 

Bank  of  Australasia. — 12  per  cent,  per  annum  and  bonus  of  8s. 
per  share,  together  £1  i6s.  per  share,  equal  to  14  per  cent,  per 
annum  ;  placing  ^^50,000  to  reserve,  ;^i5,ooo  in  reduction  of  bank 
premises  account,  with  ;f  17,470  forward. 

Standark  Bank  of  South  Africa. — For  half-year  ended  Dec.  31  at 
the  rate  of  10  per  cent,  per  annum,  writing  ^15,000  off  bank   pre- 
mises and  carrying  forward  ;f38,ooo. 
MINES. 

Broken  Hill  Proprietary  Block  10. — 2s.  per  share. 

Kleinfontein  Estates  and  Township. — 5  per  cent. 
MISCELLANEOUS. 

Bournemouth  and  Poole  Electricity  Supply. — At  the  rate  of 
6  per  cent,  per  annum  for  half-year  ended  Dec.  31,  making  5J  per 
cent,  for  the  year. 

Dickinsand  Jones. — 16  per  cent,  on  the  ordinary  shares,  making 
12J  per  cent,  for  1909,  and  a  bonus  of  i^  per  cent. 

Glendon  Rubber. — Final,  lajper  cent.,  making  15  per  cent,  for 
year  ended  Sept.  30. 

J.  and  P.  Coats.— Quarterly  of  5  per  cent,  on  the  preferred  ordi- 
nary shares  and  a  quarterly  of  is.  6d.  per  share  on  the  ordinary 
shares. 

J. P.  Restaurants. — Interim  at  the  rate  of  8  per  cent,  per  annum 
for  six  months  ended  Dec.  31. 

John  Wright  and  Eagle  Range. — 2s.  6d.  on  the  ordinary  shares, 
making  20  percent,  for  the  year. 

Langham  Hotel. — 10  per  cent,  per  annum  for  half-year  ended 
Dec.  31,  making  10  per  cent,  for  the  year. 

Leopold  Schwabacher. — Interim  for  half-year  ended  Dec.  19  of 
3  per  cent,  on  the  ordinary  shares. 

North  British  Locomotive. — 8  per  cent,  on  the  ordinary  share 
capital  for  1909. 

Newcastle  Electric  Supply. — 4  per  cent,  on  the  ordinary  shares, 
placing  ;^i6,5oo  to  depreciation. 

River  Plate  Fresh  Meat. — 10  per  cent,  on  the  ordinary  shares, 
placing  /3o,ooo  to  reserve,  and  carrying  forward  £^,^2^. 

Straits  Settlements  (Bertam)  Rubber. — Interim  at  the  rate  of  15 
per  cent,  per  annum  in  respect  of  first  six  months  of  the  current 
financial  year. 

United  Alkali.—  4s.  per  share,  placing  ^50,000  to  reserve,  carry- 
ing /6o,ooo  forward. 

Witbank  Colliery. — 10  per  cent,  for  six  months  ended  Feb.  28. 


MINING     RETURNS. 

Briseis  Tin. — Shipped  10  tonsof  tin,  allBriseis  metal. 

Broken  Hill  Proprietary. — Output,  603  ozs.  gold,  293421  ozs. 
silver,  4,681  tons  soft  lead,  42  tons  antimonial  lead;  zinc  con- 
centrates, 3,860  tons  produced,  containing  48,368  ozs.  silver,  244 
tons  soft  lead,  1,764  tons  zinc. 

Camp  Bird. — Crushed  6,870  tons,  6,595  ozs.  and  542  tons  con- 
centrates; profit,  ^20.365. 

Duff  Development. — Feb.  12,  4302s. 

Esperanza. — Crushed  13,949  tons  dry  ore  ;  tailings,  1,050  tons; 
concentrates  shipped,  31  tons;  value  of  bullion  produced,  $201,401; 
value  of  concentrates,  $22,721 ;  profit,  ;f  20,625. 

Foldal  Copper  and  Sulphur. — Ore  produced  (including  1,123 
tons  estimated  product  from  mixed  ore  mined),  5,012  tons  ;  ore 
shipped,  2740  tons 

Forbes  (Rhodesia). — Veracity:  Crushed  2,350  tons,  248  ozs.: 
cyanide,  128  ozs.  Sheba  Bongola  :  Crushed  635  tons,  131  ozs. ; 
cyanide,  47  ozs. 

Gwanda  (Rhodesia). — Umtshabese  :  Crushed  420  tons,  38  ozs.  ; 
value,  ^159. 

Lena.— Total  gravel  brought  to  bank  from  the  three  groups  of 
mines,  25,180  cubic  yards  ;  value,  /46,44i. 

Mills'  Day  D»wn  United. — t.izo  tons;  value,  /3,400. 

New  Brilliant  Freeholds. — Treated  1,256  tons  ;  value,  including 
residues,  ^f  5,250. 

New  Chuquitambo.  —  Treated  2,100  tons,  production  5.600 
grammes;  value,  ;f  680. 

North  Broken  HiU. — 4,350  tons  crude  ore;  assaying  15-7  per 
cent,  lead,  and  60  ozs.  silver  per  ton,  producing  725  tons  concen- 
trates, containing  505  tons  i4Cwts.  lead  and  13,703  ozs.  silver. 

Ouro  Preto  of  Brazil. — 5,740  tons,  2,104  <>**•  •  tot*l  value, 
/8,470. 

Rhodesia-Katanga  Junction. — Smelted  454  tons,  producing  64 
tons  copper. 

Spassky  Copper. — Bar  copper  produced,  17,089  tons. 

Stratton's  Independence. —  2,170  tons  of  ore,  averaging  25  dwt. 
154  %^-  per  ton  ;  dump  ore  milled,  6,100  tons. 

Troitzk. — Jan.  output,  1,000  ozs. ;  value,  £3,^i^ 

Victoria  Proprietary. — Crushed  3,211  tons,  606  ozs. 

Vryheid  (Natal). — Output  Feb.  19,  2.825  '00s. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
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Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   1 

Geduld  Prop 
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Ginsberg  

Glencairn    

Glynn's  Lydenburg     .. 

Goerz  and  Co 
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Meyer  and  Charlton   . . 


28 

9/6 


3i« 


Modderfontein    i 

Modder  '*  B      

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated     i 
Rand  Mines  (New)  5/     1 
Randfontein  Estates . . 
Do.         Central . .  : 
Do.  South.... 

Rietfontein   . .   

Robinson  Gold,  £4  . .  11 
RoodepKJort  United  ..  : 
Simmer  &  Jack  Prop. 

S.A.  Gold  Mines    

S.A.GoldTrust 

Steyn  Estate    

Transvaal  Cons.  Land  ; 
Transvaal  Gold  Est* 

VanDyk    

Van  Ryn    

Welgedacht 

West  Rand  Consols  ..  a 
Wolhutet,  £4 , 


Deep  Levels i 


2H 

3*1 


1 1/6 

20/6 

n 

i6;3 


X9 


Brakpan 2< 

Cinderella  Deep 2; 

City  Deep  4 

Durban  Deep    1 

Ferreira  Deep 5; 

Geldenhuis  Deep    ....  si 

Jupiter I 

Knight  Central... i_. 

Knights  Deep   2^^ 


2i 


3 

iV/ 

2rt 


Modder  Deep  2 

Rand  Collieries    i 

Robinson  Deep  (New)  3_ . 

Rose  Deep A^^^ 

Simmer  Deep    19/6 

Village  Deep aA 

Village  Main  Reef  ....  4ft 
Witwatersrand  Deep.,  4j^ 


Rhodesian 


Bechuanaland  Ex zih 

Chartered  B.S.A ig 

Charter  Trust  20/6 

Giant  Mines  of  Rhod..  5^ 
Globe  and  Phoenix  ....  7  J 
Masbonaland  Agency ..    17/ 


12/6 

20/6 

t 

16; 

t 

Northern  Copper 16/ 

Rhodesian  Banket  ....  2A 
Rhodesia  Exploration  .  2^^ 

Tanf^anyika    

Zauibesia  Exploring  . 


Diamonds. 


De  BeersDeferred/2/rc  19A 

Do.    Preferred  £2/10  18:^ 

Jagersfontein  Ord g| 

New  Vaal  RiverD lA 


19A 
9t% 


Premier  Dia.  De    2/6. 

Do.    do.      Pref. 5/..  8- 
Roberts  Victor i; 


West  African. 


12/6  lAbbontlakoon  |  12/6 

2^    ■• 

2i 


6/9 

a4/7i 

4^ 


J4/9 

6/9 
3/4i 

3/ 
6*3 
23/ 

6/ 

15/6 
3/4i 


Abosso    i  2 

Ashanti    Goldfields,  4/' 

Broomassie    '*  ib/6 

Efl  uenta  ( Wassau) 7/6 

Fanti  Consolidated 25/ 

Gold     Coast     Amalg.      4J5 
Himan  Concessions  ..    i;^ 


Associated     15/6 

Do.    Nrn.  Blocks  ..    7/ 

Chafiiers,  4s 3/6 

Cosmopl'n  Pr'pr'ty. ...    3/ 

Golden  Horseshoe,  ^^5  7-^ 

Great  Boulder,  2/    ....   23/ 

Do.  Perseverance  ..   6/3 

Great  Fingall    15/6 

Gwalia  Consol.,  2/6 3/3 


.  ^  iHainault 


>  l2/q 

10/9 

2^ 

13 

2i 

2i 

J   10/ 

31/9 

6/9 

1 

24/6 

15/S 

A 

14/3 

Australian. 

14/ 



6/9 

^'6 

If 

S/ 

§i 

6+ii 

■i/0 

23/ 

6/ 

iVl 

^ 

S/1 

Hib 

ib 

>i 

New  Bibianis,  i6/pd...  11/ 

Nigeria  Bitumen 1^ 

Do.    Investment    ..  2J 

Prestea  Block*' A  "   ..  32/ 

Taquah  Exploration  . .  j^ 

Wassau 15/6 

Do.    West  Amal.  ,,  14/ 


Hannan's  Star 5/6 

Ivanhoe,  Gold  £5   8A 

Kalgurli 6M 

Lake  View  Cons 19/6 

Lon.Aust.&Gen.Ei.j/    5/ 

Mount  Boppy    2J 

Oroya  BlacK  Range  ..    11/ 

Oroya-Brownhill     15/6 

South  Kalgurli 14/6 

Sous  of  Gwalia    lii 


Miscellaneous. 


7A 

5/3 
3/6 
40/9 

5ft 

28/ 

7i 

9/7i 

4/ 

3/ 
14/ 
8/6 


Alaska  Treadwell  5^5  . .     7 

Anaconda,  25  dols loj 

Balaghat,  fully  paid    ..   5/6 
Brilliantand  St. George   3/6 

Broken  Hill  Prop 41/6 

Do.       Blk.  10,  £10, 

£Qi3/pd 2}g 

Do.       North 5I 

Do.       South 5jg 

Camp  Bird 29/ 

Cape  Copper,  £z 7| 

Champion  Reet,  2/6. .. .    9/9 
Chillagoe,  10/ — 9/pd...    4/ 

Copiapo,£2 3/ 

Dolcoath 14/ 

El  Oro     29/ 

Esperanza aj^ 

Great  Cobar,  £5 6A 

LeRoi£5  ii 


loft 
5/6 
3/6 

42/ 

28/ 

7g 

9/9 

4'3 

3/ 
15/ 
28/6 
2S 
6ft 

a 


Le  RoiNo.  2 

Libiola,  £5 

Mason  and  Barry 

Mexico  of  El  Oro   

Mount  Lyell  . . .  „ 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum,io/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5 

Pabang  Consols.  5/ 

Rio  Tinto,  £5    

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsis    , 

Waihi 


3 

8i 

36/6 

3ft 

3iS 

5i 

2 

33/6 
25/ 

IiJ 
7/6 
76J 
17/ 
3A 
2ft 
64 
9i 


19/ 


"/ 

>« 

»i 

31/6 

3 

15/3 

14/ 


4/9 
8i 


21/ 
6/9 

■5/6 
15/ 


i 
3iS 
Si 
36/6 
3H 
3ii 
5i« 
2 

34/6 
25/ 

lift 
7/6 
77* 
17/ 
38 
2ft 


GROSS   TRAFFIC    FOR   WEEK, 


GROSS  TRArriC  TO   DATS. 


Week 
ending 


Amount 


Alcoy  and  Gandia  . .  Feb.  19 
Algeciras  (Gibraltar)  ..  ,,12 
Antofagasta  {Chill)  and 

Bolivia ,,20 

Arauco Dec.   * 

Buenos  Ayres  &  Pacific  Feb,  19 
Buenos  Ayres  G.  Sthn.     ,,    20 

Do.  Western     ,,    20 

Do.  Ensenada     „    2o 

Central  Argentine 
Cent.Ur'g'ayofMteVid. 

Do.       Eastern  Ex. 

Do     Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.        Northern    & 

N,-W.  Argtn.  Ex.  „  20 
Cordoba  and  Rosario,  „  20 
Costa  Rica  .,  ..Jan.  32 
Cuban  Central  ..  ..!Feb. 20 
Entre  Rios  .,        .J     „    ao 

Gt.  West,  of  Brazil  ..,  „  19 
Int. -Oceanic  of  Mexico     ,,      7 

(IncludingMex.  Sthn.) 
La  Guaira  and  Caracas  Ian.    * 
Leopoldina         ..        . .  Feb.  19 

Mexican Dec.    ♦ 

Do.  .,        ,.'     „      § 

Mexican iFcb.21 

Manila ■     „    ig 

Nitrate „    151 

Ottoman j     „    19 

Paraguay  Central  . .!  ,,  19 
Peruvian  Corporation.  .Jan.  * 
PtiertoCabello&VMencia      „      ♦ 

Salvador Feb.  19 

San  Paulo  ..        ..'     ,,    12 

Taltal        Jan.    ♦ 

United  of  Havana  ..Feb.  19 
Western  of  Havana  ..'  ,,  19 
Zafra  &  Hiielva  ..         ..|an.    • 


l„   ^ 
1ps.j7.00o 

Ps.38,827 

26,030 

9.908 

99.348 

112,698 

!  49.606 

550 

95.190 

•1.550 

!    4.334 

'.751 

1,402 

4,800 

10,915 
4,800 
6,151 
16,085 
10,500 
13.647 
$123,000 

7.500 

21,903 

1701,900 

$381,500 

$160,100 

$49,693 

24.831 

3.853 

$131. m 

$782,279 

3,000 

$39,750 

«.797 

23,130 

42.252 

4.424 

11.290 


In.or  Dec. 
on  last 
year. 


Amonnt. 


ln.or  Dec. 

on  last 

year. 


+  Pl0,5ii 

+     1.530 

—  482 
+         268 

—  14,414 
+         544 

—  20 

—  16,977 

—  2,123 
+  8S9 
+        lot 

—  »39 
+         445 

+      1,165 

—  1,615 
+      4.278 

—  918 

—  100 

—  220 

—  $1,120 

+       1,500 

—  1,856 
+  $93,400 
+  $73,500 
+  $19,100 

+  $5,445 
+  2.044 
-.       49 

+  $I2,5K> 

+$99,709 
+      750 

+  $3,000 

—  10,367 

—  457 
+  4,S86 

—  783 

—  544 


P«I42.000:— P.l9/)CO 
J  Pi, 102,875  — P-63.5S4 


174.660+      17,660 


2,483,329  — 

'.942,799  + 

1.447,975  + 

17.390  - 

2,893.301  — 

363.754  + 

112,963  + 

57.499  + 
5'.7I5  + 
32,965!  + 

67.7'0!— 
181.285  — 
178,086  + 
242,140  + 
«45.i57  + 

89,639  + 


6,2)76 

63.679 

42.n5 

2.784 

198,433 

12,461 

2).823 

3.7«J 

3.927 

1,000 

2,8;o 

3.750 

41.561 

22,083 

27.744 
14.115 


$4,163,700  +$387,800 


7,500 

161,336 

$3,901,900 

$1,798,100 

$1,087,100 

$337,241 

78,498 

30,646 

$4,546,818 

$  5.565,990 

3,000 

$246,700' 

125.704' 

169,222 

685,152 

161,557 

11.290 


+        1,500 

+  5.738 
+  $457,400 
+  $417,900 
+  $91,800 
+  $6,040 
+       8,293 

—  46 
+  $731,485 
+  $99,840 
+  750 
+  $14,750 

—  49.900 
+  19.796 
+  9I.50J 

—  26,252 

—  544 


•Months.    S  Nett    II  Fortnight  ended.  ♦  From  Jan.  i.  !  From  July  i. 


INDIAN 

RAILWAYS. 

GROSS  TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In 
on 

.  or  Dee. 
last  year. 

Amount. 

In 
on 

or  Dec. 
last  year. 

Rs. 

Ks. 

Rs.         1 

Ks. 

Bengal  Nagpur. . 

Jan.  29 

7,06,000 

+ 

76,000 

26,l3,oooj  + 

90.000 

Bengal*  N.-W.. 

.,    22 

3,I7.>50 

— 

29.620 

9.40,290  — 

1,19,990 

Bombay&BarodaFeb.  19 

10,59,000 

+ 

87,000 

7>,5r.ooo|  + 

3,91,000 

Burma    ..         ..'Jan.  22 

4,28,431 

+ 

15.125 

12,71.305  — 

53.663 

Delhi  Umballa..  leb.  12 

39.300 

+ 

1,100 

2.45.900 

+ 

20,700 

East  Indian 

■    19 

17,21,000 

— 

83,000 

l,20,86,O0O| 

+ 

57.000 

Gt.  Indian  Penin. 

,.    19 

19,41,600 

+ 

5,24,000 

1,27,66,200 

+ 

14.58,891 

Indian     Midland 

..    19 

3,02,100 

+ 

69.800 

19,96,200 

+ 

3.35906 

Madras    and    S. 

Mabratta 

Jan.  29 

6,29,354 

— 

18,059 

26,52,447 

— 

29.691 

South  Indian    .. 

,•;  " 

4,29,060 

+ 

637 

13.18,957 

— 

42.535 

Southern  Punjab 

Feb.  12 

78,200 

+ 

10,75  > 

4,51,000 

+ 

46,739 

Do.  Extension 

1.    12 

17,050 

+ 

1,191 

1,03.095 

+ 

13,750 

From  Jan.  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS   TRAFFIC   FOR   WEEK. 


Week 
ending 


Amount 


In.  or  Dec. 
onlastyear. 


GROSS  TRAFFIC   TO    DATE. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.&Mll 
Louisville  &  Nasbv'le 
National  of  Mexico  . 
Southern 
Wabash 


Feb 

21 

21 

21 

31 

21 

21 

14 

14 

14 

21 

dols. 
1,414,000 

391,000 

Jif  1 10,686 

1C5.353 

£23,517 

£6.644 

1,003,000 

1, 022,00c 

1,063,000 

526,000 


dols. 

+  258,000 
-(-  81,000 
+  £12,413 


£327 
£6,159 
Z1.4B5 
146,000 
17.000 
62,000 
72,000 


In.  or  Deo. 
onlastyear. 

dols.  duls. 

60,235,000    +11,313,000 

£827,061  1+  £124,623 
£47,428  1+       £7.<«i 

j  + 
+ 


£163.839 
£53.601 
6,469,000 
6,101,000  I 
6,583,000  { 


£^4.582 
£i2,9J3 
^50,000 
t.ooo 

525.0^ 


MONTHLY    STATEMENTS. 


NETT   EARNINGS   FOR    MONTH. 


Month.    Amount. 


NETT  EARNINGS  TO  DATli. 


In.  or  Dec.  °jz 
onlastyear  °^ 


Amount. 


In.or  Dec. 
on  last  year. 


Atchison 

Canadian  Northern 
Canadian  Pacific  .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent. &H. 
New  YorKOnt.  &W, 
Nail,  of  Mexico 
Norfolk  &  Western 
Northern  Pacihc   .. 
Pennsylvania 
Reading 

Southern  Pacific    . . 
Southern 
Union  Pacific 
Wabash 


Dec. 

♦ 

Ian. 

Dec. 

•• 

♦ 

" 

II 

Nov. 

Ian. 

« 

Dec. 

* 

|an. 

* 

Dec. 

* 

" 

* 

» 

„ 

♦ 

" 

, 

« 

* 

'■ 

* 

dots. 
8,390,000 

122,500 
3,115,000 

211,583 
95.020 

551.700 
4.575.000 
£155,400 

£15.500 

£20.500 

£10,200 
5,080,000 
4,484,000 
2,115,584 
2.345.315 

637,000 
1,668,000 
2,787,000 
4,390,000 
14,467,717 
1,996,886 
3,731,000 
5,028,000 
7.035,000 
2,346,000 


dols.       j 

323,000| 
22,20u; 

919,000; 
37,234  i 
20.815 
58.256 

<;82,ooo 
£8,800 
£4.100 
£2,900 

£4,8ooj 
249,000 
506,0001 
110,366! 
502,458:  12 
2,000' 

53.000 

410.000 

1,251,000 

2,267,900 

18,968 

74,000 
312,0001 
452,ooo{ 
207,000 


I 


dols 

52,898,000 
2,230,500 

2o,obg,ooo 

1,019,266 

347.104 

4,511.433 

28,447,00c 

£865,800 

£32,800 

£141.200 

£44.750 

5 ,080,000 

25,949,000 

28,784,002 
4,449.000 
8,955.000 
17,330.00, 
40,072,000 
69,546,924 
10,138,541 
27,219,000 
29,164,000 
47,851,000 
12,583,000  + 


ooU. 
f  5,615.000 
+  37-',  300 
-*-  6,028,000 
-*-  17^655 
+  24.470 
-t-  697,295 
+  2,37y,oaj 
+     iu.500 

+       £2O,60O 

+  £17.300 
+  £5.650 
-1-  249,000 
+  2,500,000 


6,009,831 

lo^.uoo 

52 t, 00 J 
2,629.000 
2,427.000 

9.530.9-0 

125. 1*18 
4,29j.OOO 

i,ioo,joo 
5,211,000 
1,367,000 


*  Gross  earnings,     t  surplus. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  7  days  ended 
Feb.  21.  $5,836,  increase  $801. 

Argentine  North  Eastern,— Traffic  receipts  for  week  ended 
Feb.  18,  /5,626,  increase  £635  ;  aggregate  from  July  1,  /143.670. 
increase  ;^26,305. 

Assam    Bengal.— Traffic    receipts  for  7    days  ended   Jan.    22, 
Rs.    93,500,     decrease     Rs.    1,000  ;     aggregate     from     Jan.     1 
Rs.  2,70,500,  decrease  Rs.  33,500. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  Jan., 
£9,063.  increase  ^1,949;  aggregate  for  1  month,  /9,063,  in- 
crease £1,949. 

Buenos  Ayres  Central. —Gross  receipts  for  Jan.,  /17,312, 
increase  /5,504  ;  aggregate  from  July  1,  ;f93,759,  increase  £16,709.' 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
Feb.  21,  $165,500,  increase  $36,000;  total  from  July  1,  $8,105  100 
increase  $1,573,800. 

Cartagena  (Colombia)  Railway. — Receipts  for  Jan.  £'23,995. 

Colombian  Northern.— Receipts  for  Dec.  £3,818,  decrease  £^127. 

Egyptian  Delta.— Traffic  receipts  for  11  days  ended  Jan.  31, 
£8,742,  decrease  /441  ;  aggregate  from  April  1,  /208.124 
decrease  £'12,710. 

r.ucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
Jan.  22,  Rs.  29,020,  decrease  Rs.  6,581;  aggregate  from  Jan.  1, 
Rs.  96,214,  decrease  Rs.  21,708. 

Midland  of  W.  Australia. — Gross  revenue  for  Nov.,  £'10,357, 
increase  £549  ;  aggregate  from  July  1,  £:43,909,  increase  £:3,5i4. 

Midland    Uruguay.— Receipts  for  month  of  Jan.,   £7,446,    de- 
.  crease  £163  ;  aggregate  from  July  1,  £;50,540,  increase  £4,924. 

North  Western  of  Uruguay.— Traffic  receipts  for  Jan.  $20,500, 
decrease  $1,274  ;  aggregate  from  July  1,  $157,580,  increase  $14,646. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week 
of  Feb.  $13,505,  decrease $1,209 ;  aggregate  from  July  1,  $670,762, 
mcrease  $34,917. 

Quebec  and  Lake  St.  John.— Traffic  for  Jan.,  $37,654  ;  decrease 
$8,595. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Jan.  22,  Rs.  20,325,  decrease  Rs.  2,172;  aggregate  from 
Jan.  1,  Rs.  67,252,  decrease  Rs.  10,567. 

Uruguay  Northern.— Gross  receipts  for  month  of  Jan.,  /1, 702, 
decrease  £'362  ;  aggregate  from  July  1,  £12,616,  increase  £975. 

■White  Pass  and  Yukon  Railway.— Traffic  receipts  for  7  days 
ended  Feb.  7  amounted  to  $2,325. 

English. 

Cleator  and  'Workington  Junction.— Receipts  for  7  days  ending 
Feb.  20,  £'1,303,  increase  £;34  ;  aggregate  from  Jan.  1,  £8,438, 
decrease  £473. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  Feb.  19,  £640,  decrease  £18  ;  aggregate  from  Jan.  1, 
£4,488,  decrease  £374. 

East  and  'West  Yorkshire  Union  Railway.— Traffic  receipts  for 
week  ended  Feb.  19,  £459,  increase  £10 ;  aggregate  for  8  weeks, 
£3,425,  increase  £301. 

TRAM'WAY    AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  Feb.  16,  /654 
mcrease  £85  ;  aggregate  for  7  weeks,  £4,590,  increase  £428. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  Feb.  IS,  £5,275,  increase  £:609 ;  aggregate  from  Jan.  1, 
£37.379,  increase  £4,231  ;  31  miles. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Feb.  18,  £28,518  ;  434  miles. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  Feb.  19, 
£1,153,  increase  ^44 ;    aggregate   from   Jan.   1,  £8,007,  increase 

Dublin  United.— Traffic  receipts  for  week  ending  Feb  18 
£4,902,  increase  £253  ;    aggregate  from  Jan.  1,   £^34,699,  increase 

General  Motor  Cab.— Receipts  for  week  ending  Feb.  19. 
£15,003,  increase  £1,330;  aggregate  from  Aug.  1,  £445. 20o'. 
increase  £52,908.  /-        •        . 

Hastings  and  District.— Traffic  receipts  for  week  ending  Feb.  17, 
£687.  increase  £2;  aggregate  from  Jan.  1,  £4,964,  increase  £21. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Feb  19  £236  ■ 
increase  £5  ;  aggregate  from  Oct.  1,  £:5,651,  decrease  £52.  ' 

London  County  Council.— Traffic  receipts  for  week  ending 
A  dhP''-^^-'  '"""^ase  £5,343  ;  aggregate  from  April  1, 
£1,702,577,  increase  £114,338.     Miles  129J,  against  1223. 

London  General  Omnibus,  Road  Car  and  Vanguard  —Traffic 
receipts  for  week  ending  Feb.  19.  £28,093,  decrease  £l,938;  aggre- 
gate from  Oct.  1,  £598,898,  decrease  £:65,194. 

London  United —Traffic  receipts  for  week  ending  Feb  19 
£5,272,  increase  £349;  aggregate  from  Jan.  1.  £:37.346,  increase 
£2.256. 

Provincial  Trams.— Traffic  returns  for  week  ending  Feb  19 
/l'30^^'  '"'^""^^^  ^^^ '  ^Sgregate  from  Oct.   1.  ;^29.920,  decreas^ 

Sunderland  District.— Traffic  receipts  for  week  ending  Feb  16 
£399,  decrease  £35  ;  aggregate  for  16  weeks.  £6,460.  decrease 
£569. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  Feb.  20,  /I, HI.  increase  £'33;  aggregate  for  8  weeks, 
£9,236. 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  7  days  ending  Feb.  18, 
£42,246,  increase  £'2,860;  aggregate  from  Jan.  1.  ;f  296.868,  increase 
£25,365.  8j^     ;^ 

Auckland  Electric— Traffic  receipts  for  28  days  ending  Jan.  28. 
£14,972,  increase  ;fl.261  ;  aggregate  from  Jan.  1.  /14.972.  in- 
crease £591. 

Bombay  Electric— Receipts  for  Dec,  Rs.  2,28.819.  increase 
Rs.  24,944. 

Brisbane.— Traffic  receipts  for  month  of  Jan.,  £'17,090,  increase 
£1.730  ;  aggregate  for  1  month  £17,090,  increase  £l,730. 

British  Columbia  Electric— Nett  earnings  for  Dec,  $99,824. 
increase  $1 1,309.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Dec.  31.  $657,366,  increase  $122,227. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec.  £28.473.  in- 
crease £'3.930  ;  aggregate  for  6  months.  /155,152.  increase  £'18,175. 

Calcutta.— Traffic  receipts  for  week  ending  Feb.  19,  Rs.  49,962, 
decrease  Rs.  2,370. 

Cape  Electric— Traffic  revenues  for  the  month  of  Jan.,  Cape 
Town,  £11,271  ;  Port  Elizabeth,  £3,403. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
Jan.,  £2,715,  increase  £^943. 

Kalgoorlie  Electric. — Gross  receipts  for  Jan.,  £'3.172. 

Lisbon  Electric. — Earnings  for  Nov..  $127,866. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Feb.  15, 
Rs.  19,944  ;  increase  Rs.  509;  aggregate  from  Jan.  1,  Rs.  63,592, 
increase  Rs.  1,570. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Tan 
£:53,000.  ' 

Mexico.— Nett  earnings  for  month  of  Dec,  $245,730,  increase 
$20,810  ;  aggregate  nett  earnings  from  Jan.  1,  $2,719,128,  increase 
$185,647. 

Monte  'Video  United. — Gross  receipts  for  Jan.,  £'29,302,  increase 
£;3,095  ;  aggregate  for  3  months,  ^76,295,  increase  £6,978. 

Para  Electric— Receipts  for  week  ending  Feb.  21,  £'3,314.  in- 
crease £'362  ;  aggregate  for  12  weeks,  £38,146,  increase  £'5,249. 

Perth  (W.A.)  Electric— Gross  receipts  for  week  ended  Feb.  18. 
£1,555,  increase  £'66;  aggregate  from  Jan.  1,  £'11.284.  increase 
£^594. 

Puebla.— Nett  earnings  for  Jan..  $38,500. 

Rangoon  Electric— Tramway  receipts  for  Jan.,  £'4.972.  increase 
£142  ;  aggregate  for  1  month  £4,972,  increase  £142. 

Rio  de  Janeiro.  —  Gross  earnings  for  6th  week  of  1910 
$32,400,  increase  $4,114. 

Sao  Paulo.— Traffic  returns  for  Dec,  nett  earnings.  $144,365, 
increase  $7,365  ;  aggregate  from  Jan.  1,  $1,515,273,  increase 
$64,719. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Nov., 
$580,794,  increase  $54,221;  aggregate  from  July  1,  $6,354,177. 
increase  $507,636.  Nett  traffic  receipts,  $307,750,  increase 
$40,957  ;  aggregate  for  11  months,  $3,371,391,  increase  $422,548 


ENGLISH   RAILWAYS. 


Name. 


Date 


Gross  Traffic 
for  week. 


Amt. 


In.  or 

dec.  on 

"909- 


Gross  Traffic  for 
year  to  date. 


o  « 


Amt. 


In.  or 

dec.  on 

1909. 


Baker  St.  and  Waterloo     . . 

Barry 

Brecon  and  Merthyt 

Cambrian         

Central  London 

Charing  Cross,  Euston  and 

Hampstead 

City  and  South  London 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City   . . 

Great  Northern 

Gt.  N..  Pico..  &  Brompton. . 

Great  Western 

Hull  and  Bamsley    . . 

Lancashire  and  Yorkshire.. 

Lon.  Brighton  &  S.  Coast  . . 

London  &  North  Western.. 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend.. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  StaUordshire  .. 

Rhymney         

South  Eastern  &  Chatham., 
TaffVale        


Feb. 19 


•I    >9 


c 

3,415 

»3."2 
2,267 
4.44S 

3.735 

3.301 

9.495 

?8,700 

94,300 

>.5a3 

111,200 

6.075 

235,000 

11,586 

104,288 

48.379 

274,000 

79,600 

8,877 

16,282 

10,803 

226.000 

182.470 

8,208 

18,810 

6,4«5 

73.140 

•7.S05 


£ 
+       75 

—  2,154 
+        58 

—  10 
"5 

J05 
61 
1,680 
4.500 
1,200 
50 
3,000 

265 
4.000 
2.169 

367 

920 
6.000 

2.200 
287 
50S 
87S 

4.000 

4,9»' 

9 

302 

607 

•.794 

—  3.817 


£ 
«4.440 
100,936 
•5.«97 
31.644 
38,9M 

26,83a 

2J,439 

7". 578 
532,300 
643,100 

lt,041 
754.000 

42.995 
1 ,62 1  ,oau 

S6.116 
696,494 
353-916 
845.»>J 
558,I0J 

64,203 
■  15.724 

75.253 
1,542,000 
1,157.380 

59.152 
li9.200 

47,784 
543.286 

■31.753 


£ 

355 
4.245 

723 

9CO 
610 

110 

404 

10,840 

24,800 

3.600 

192 

l6,200 

1.620 

15.000 
10.912 

■4.961 
4.307 

It, 000 
S,30O 
».J»3 
3.590 
6.063 
39.000 
10,346 
124 

i.«a« 

73 
7J70 
•».796 


t  From  Jan.  1. 

SCOTCH  RAILWAYS. 


Caieaoiitan 

Feb.  -20     fti,3i3 

+   i,i»3 

J 

'&^\t   \^ 

Glasgow  Ik  South  Wostem. . 

..      19^      30>4>5 

+      565 

Great  North  of  Scotland    . . 

..      19^        7.970 

—      330 

12,870  -  1,030 

Hittnland         

,     acJ       8,740 

+        08 

25.382  +        50 

North  Uritish 

„     ac!     8^.003 

+   2,^56 

252,089  +   8.689 

IRISH   RAILWAYS. 


Beltast  and  County  Uowa  . 
Cork,  Bandon  &  b.  Coast  . 
Great  Northern  . .  . 
MidUnd  Great  Western 


Feb. 


2,353  ,- 

1.552    - 

17.1I3  M- 

O.TTO  I- 


26 
45 

5t>» 


t  Fiom  Jan.  i. 


16,764  .—  &35 

10.530   —  JJS 

114,096  U-  2.481 

67-134  1  -  2.658 
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Zhc  JnvcQtovs'  TRevtevv. 


February  26,  1910. 


The    Subscription  List  will  Open   on    1st  March,    1910,    and   Close   on    or   before   4th   March,    1910. 
No  Part  of  this  Issue  has  been,  or  isill  be,  Underivritten. 

THIS  PROSPECTUS  HAS  BEEN  FILED  WITH  THE  REGISTRAR  OF  JOINT  STOCK  COMPANIES. 


LAW     CAR 


AND 


OSNSRAIL.     INSURANCE      CORPORATION,     LTD. 

Registered   OHice:    4    ST.    PAUL'S   CHURCHYARD,    LONDON,    E.C. 

(Incorporated  under  the  Companies  Acts,   1862  to  1900  ) 


AUTHORISED    CAPITAL 


£350,000, 


Divided  into  350,000  Shares  of  £1  each.      Issued  Capital  £244,168. 

Issue  of  an  ADDITIONAL  60,000  ORDINARY  SHARES  of  £1  each  at  a  premium  of  los  per  Share,  payable  as  follows:— 5s  per 
Share  on  Application  ;  los  per  Share  on  Allotment ;  15s  per  Share  One  Month  after  Allotment  (which  includes  premium  of  los). 

DIRECTORS. 

SIR   HENRY  COTTON,   K.C.S.I.,   45   St  John's  Wood  park.  N.W., 
Chairman, 

H.  HALLIFAX  WELLS  (H.  H.  Wells  and  Sons,  Solicitors,   17  Pater- 
noster row,  E.C),  Vice-chairman. 

W.  MILLWOOD,  Barrister-at-Law,  Garden  court.  Temple,  Director, 
East  London  Railway  Company. 

H.  F.  GILMOUR,  Merchant.  5  Fen  court,  E.C. 

R.  W.  BRIMACOMBE,  M.D.,  10  Harley  street.  W. 

J.  W.  GREIG,  III  Canfield  gardens,   N.W.,   Director,  London  General 
Omnibus  Company,  Limited. 

CHARLES   J.    FOWLER,    13   Carlton   hill,   St  John's   Wood,   N.W., 
Managing  Director. 

Bankers. 

London  and  South  Western  Bank,  Limited,  155-156  Cheapside, 

London,  E.C. 

Solicitors. 
Nicholson,  Graham,  and  Jones,  24  Coleman  street,  E.C. 


R 


Broker. 

Frank  Newson-Smith,  i  Drapers'  gardens,  London,  E.C,  and  The 

Slock  Exchange. 

Auditors. 

Charles  Eves  and  Co.,  Chartered  Accountants,  Capel   House,  New 
Broad  street,  London,  E.C. 

Chief  Medical  Officers. 

l-.R.C.P.,  L.R.CS.,  45  Mecklenburgh  square. 


L.S.A.,    Walgrave,     Strawberry     Hill, 


L.  Gaunter,  M.D 
W.C 
Algernon    Taylor,    M.R.C.S., 
Twickenham. 

Fire  Uanager.         Inspector  of  Branches.       Chief  Accountant. 
B.W.Noble.  W.E.Gardiner.  Hercert  J.  Wau,  A.CA 

Assistant  Secretary. 
P.  Baldwin  Smith. 

Managing  Director  and  Secretary. 
Charles  J.  Fowler. 


PISOSP 

Capital. — The  Law  Car  and  General  Instirance  Corporation, 
Limited,  was  established  4th  August,  1906,  with  an  Authorised  Capital 
of  £100,000,  the  whole  of  which  was  subscribed  privately  between 
August,  1906,  and  September,  1908.  The  Capital  was  increased  to 
^£350, 000  in  March,  1909,  and  in  that  month  the  Corporation  offered  for 
subscription  250,000  shares  to  be  paid  up  to  53  per  share  at  a  premium 
of  IS  6d  per  share  (i.e.,  a  premium  of  30  per  cent,  on  the  amount  to  be 
called  up),  of  which  144,168  shares  were  allotted  and  ;f36,o42  has  been 
paid  upon  the  shares  so  allotted. 

Progress,  Economy,  Dividends. — The  remarkable  progress  of  the 
Corporation,  and  the  low  ratio  of  expenses  at  which  it  is  conducted,  are 
shown  in  the  following  statement : — 


Year. 

Nett 
Premium 
Income. 

Assets, 

including 
Uncalled 
Capital. 

Total 
Besotu-ces 

including 
Premium 
Income. 

Dividends 

Free  of 
Income-Taz 

Ratio  of  Ex- 
penses to 
Premium 
Income. 

1907  — 
1908 

1909  .... 

£ 

68,099 

191,930 

367,876 

£ 
104,867 

234,192 
M2,819 

£ 
172,966 
426,122 
810,696 

5  per  cent. 
10    ,,      ,, 
124  „      „ 

(including 
bonus,  2i%) 

30' 10  per  cent. 
28-29     .. 
2803     „       „ 

Organisation. — The  Corporation  transacts  all  classes  of  insurance 
business  except  life ;  but  the  Directors  propose  to  include  the  latter, 
for  which  it  possesses  special  facilities  referred  to  below. 

It  has  extensive  connections  and  an  exceedingly  valuable  organisa- 
tion, including  twenty-seven  fully  equipped  Branches  and  several 
thousands  of  Agents,  the  whole  cost  of  which  has  been  met  out  of 
Revenue  as  it  arose. 

Reasons  for  Issue  and  Future  Prospects. — The  continued  progress 
and  the  great  future  possibilities  of  the  Corporation  fully  justify  a 
further  increase  in  the  financial  resources  of  the  Corporation,  and  it  is 
the  intention  of  the  Board,  as  foreshadowed  by  the  Chairman  at  the  last 
Annual  General  Meeting,  to  recommend  to  the  Shareholders  the  utilisa- 
tion of  their  valuable  agency  connections,  organised  Branches  and  large 
clientele,  by  adding  to  the  existing  classes  that  of  Life  Assurance,  of 
which  the  Managing  Director  possesses  a  long  experience.  The  Cor- 
poration is  well  fitted  to  embark  upon  it  at  a  minimum  outlay,  and  to 
add  thereby  an  asset  of  considerable  value.  A  deposit  of  ;f2o,ooo  with 
the  Government  would  have  to  be  made  in  compliance  with  the 
Assurance  Companies  Act,  1909. 

How  profitable  Life  business  is  may  be  seen  from  the  prices  of  shares 
in  the  following  companies  transacting  it: — 


Name. 

Paid  Up  per 
Share. 

Prices  in  1909. 

Highest. 

Lowest. 

Atlas  

£  s   d 
I    4   0 
10   0   t" 
200* 
200* 
500 
500 

I    5    0 
100* 

£   s     d 
5  10    0 
48    0    0 
24  10    0 
17  15    0 
65    0    0 
62    0    0 
47  10    0 
19  10    0 

£    s    d 
500 
46  10    0 
19    7    6 
16  10    0 

Law  Life    

Legal  and  General  Life 

Pearl  Life 

Prudential 

Star  Life    

36    0    0 
18  15     0 

Sun  Life 

shares  now  offered  will  rank  pari  passu  with  the  existing  shares,  and 
will  carry  full  dividend  as  from  date  of  Allotment. 

Priority  of  Allotment. — Existing  Shareholders,  Policyholders,  and 
Agents  of  the  Corporation  will  receive  priority  of  Allotment. 

Interest  Chargeable  on  Arrears. — Interest  at  the  rate  of  Five  per 
Cent,  per  annum  will  be  chargeable  upon  payments  in  arrear,  but  failure 
to  pay  at  the  due  date  any  instalment  00  shares  allotted  will  render  the 
previous  payments  liable  to  forfeiture. 

Brokerage.  —  A  brokerage  of  sixpence  per  share  will  be  paid  on 
shares  allotted  in  respect  of  applications  bearing  a  Broker's  Stamp. 

Stock  Exchange  Quotation. — Application  will  be  made  hi  due  course 
for  a  settlement  and  quotation  on  the  London  Stock  Exchange. 

Commission  on  Shares. — The  Corporation  paid  Commissions 
amounting  in  the  aggregate  to  /731  5s  6d  in  respect  of  subscriptions  for 
58,254  Shares  in  the  Corporation  during  a  period  of  two  years  prior  to 
the  22nd  February.  1910. 

Memorandum  and  Articles  of  AssociatioiL — Copies  of  the  Memo- 
randum and  Articles  of  Association  can  be  inspected  any  day  during  the 
issue  of  this  prospectus  at  the  offices  of  the  Corporation  between  the 
hours  of  11  and  4. 

Applications  for  Shares. — Applications  may  be  lodged  with  the  Cor- 
poration's Bankers  or  forwarded  to  the  Head  Office,  4  St  Paul's  church- 
yard. London,  E.C. 

Minimum  Subscription.— The  minimum  subscription  on  which  the 
Directors  will  go  to  allotment  is  25.000  shares. 

Return  of  Deposit  if  no  Allotment. — Where  no  allotment  is  made 
the  deposit  will  be  returned  in  full,  and  where  the  number  of  Shares 
allotted  is  less  than  the  number  applied  for,  the  balance  of  the  deposit 
will  be  credited  in  reduction  of  the  amount  payable  on  allotment,  and 
any  excess  returned  to  the  applicant. 

■  25th  February,  1910. 

LAW    CAR 

AND  GENERAL  INSURANCE  CORPORATION,  LTD. 

Issue  of  60,000  Shares  at  a  premium  of  10s.  per  Share. 
APPLICATION  FOR  SHARES, 

No 

To  the  Directors  of  the 
law  car  and  general  insurance  corporation,  limited. 
Gentlemen, 

Having  paid  to  your  Bankers  the  sum  of  £ being  a  deposit 

of  Five  shillings  per  share  on Ordinary  Shares  of  £1  c.ich  in 

the  above-nam=d  Corporation.  I  hereby  request  that  you  will  allot  to  me 
that  number  of  Shares  upon  the  terms  of  the  Corporation's  Prospectus, 
dated  25th  February,  1910,  filed  with  the  Registrar  of  Joint  Stock  Com- 
panies, and  subject  to  the  Memorandum  and  Articles  of  Association  of 
the  Company,  and  I  agree  to  accept  the  same,  or  any  smaller  number 
that  you  may  allot  to  me,  and  I  agree  to  pay  the  balance  of  £1  5s  per 
Share  as  provided  by  the  Prospectus,  and  I  authorise  you  to  place  my 
name  on  the  Register  of  Members  as  the  holder  of  the  shares  allotted 
to  me. 

For  Priority  of  Allotment. 
Please  state  whether  you  are  a  Shareholder,  Policyholder,  or  Agent. 


*  Excluding  additions  from  profits. 

60,000  £1  Shares  to  be  paid  up  in  full  are  now  offered  for  subscrip- 
tion, the  issue  price  being  fixed  at  £1  10s  per  share,  of  which  los  is 
premium. 

It  will  be  observed  that  these  shares  when  paid  up  carry  no  uncalled 
liability. 

Shares  rank  for  full  Dividend  as  from  date  0  Al'.efcwent  —The 


Ordinary  Signature. 


Name  (in  full)  .... 
(Mr,  Mrs,  or  Miss) 


NOTE. 
Please    Write  j  Address  (in  full) 
DISTINCTLY.       Profession  or  Business 


^  Dated 1910. 

Cheques  should  be  made  payable  to  the  Corporation's  Bankers — 
THE  LONDON  AND  SOUTH  WESTERN  BANK,   LIMITED. 
A  separate  remittanc    must  accompany  each  application. 


February  26,  1910. 


XTbe  5nve6tot6'  TRevfew. 
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CDe  CENTRAL    insurance  Company,  £td. 

*'^'"  '  ll»l""        Chairmani  Walter  CHAMBERLAtN,  Esq. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
ASSETS     EXCEED     £11,000,000. 

FIRE.     ACCIDENT,      BURGLARY.     WORKMEN'S  COMPENSATION. 
LOSS   OF   PROFITS. 

Head  Office:  1,  Cornhill,  London,  E.G. 

Applications  for  Agencies  invited.        HUGH  LEWIS,  Manager  &•  Secretary. 


ROYAL.  EXCHANGE  ASSURANCE. 

INC<JK]'(>KATI-;i>  A.I).   i7ao. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


f  IRE,  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PLATE  GLASS,  EMPLOYERS'  LIABILITY 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Hcad    Office  I      RoYAL     EXCHANGE,     LONDON,     E.G. 
West    End    Omce:     44,    PALL    HALL,    8.W. 

Q3be  investors'  IRevlevp, 

The    Week's    Money     Market. 


Bank  Rate  3  per  cent.     (Reduced  from  3^  per  cent, 
on  Thursday,   February   10,   1910.) 


Norfolk  House,   Friday   Evening. 

By  far  the  most  interesting-  event  of  the  week  has 
been  the  cool  reception  accorded  to  the  latest  effort  of 
the  Government  to  fill  the  gap  left  by  the  non-collec- 
tion of  the  taxes  by  Treasury  bills.  The  market,  it 
was  said,  did  not  like  the  issue  of  ;^4,ooo,ooo  one- 
month  bills  offered  on  Wednesday,  partly  because  it 
had  to  be  paid  for  on  the  last  day  of  the  month,  and 
partly  because  it  matured  on  Easter  Monday,  and  con- 
sequently refrained  from  sending  in  tenders.  Applica- 
tions, therefore,  were  small,  amounting  to  no  more 
than  ;£,'4, 565,000,  and  according  to  some  dealers  even 
this  figure  was  only  reached  by  the  Bank  of  England, 
the  Savings  Banks,  and  the  India  Council  coming  in 
at  the  last  minute.  Something  more,  however,  than 
the  question  of  dates  would  seem  to  lie  behind  this 
disinclination  to  take  the  bills,  and  the  practical  failure 
of  the  issue  appears  rather  to  indicate  that  the  Govern- 
ment has  overfed  the  market.  The  ordinary  quotation 
for  30-day  paper  on  \Vednesday  morning  was  no 
better  than.  1^  per  cent.,  if,  indeed,  it  was  so  good, 
yet  applicants  for  the  Treasury  bilL  at  £gg  i6s.  2d. 
got  71  per  cent.,  and  the  average  rate  worked  out  at 
£2  28.  3.7od. 

Apart,  however,  from  this  special  circumstance,  the 
discount  market  is  growing  somewhat  apprehensive 
regarding  the  outlook,  and  feels  that  its  rates  ought 
to  be  considerably  above  their  present  level.  Gold  ex- 
ports during  the  Bank  week  were  large,  shipments  to 
Paris  and  to  South  America  exceeding  receipts  from 
abroad  by  ;£a, 080,000.  Tlie  drain  to  the  last-named 
quarter  will  probaWy  continue  steadily  for  some  time 
yet,  although  there  is  a  possibihty  that  the  demand 
m.ay  be  partly  diverted  to  the  United  States  owing  to 
the  heavy  indebtedness  of  that  country  to  our  markets. 
F'urther  remittances  to  Paris  will  probably  be  small  as 
the  latest  return  of  the  Bank  of  France  shows  that  its 
holding  of  foreign  bills  was  rediiced  by  ;£'577,440 
during  the  week,  and  now  amounts  to  no  more  than 
;£'552,640  ;  but,  on  the  other  hand,  the  keen  demand 
for  remittances  to  India  has  revived  the  talk  of  shii> 
ments  of  sovereigns  becoming  necessary.  Against 
this  the  Bank  has  completely  failed  to  obtain  any  addi- 
tions to  its  stocks  from  abroad,  and  there  does  not 
seem  to  be  much  prospect  of  its  doing  so  at  present. 
Last  Monday's  arrival  of  bars  was  taken  on  Russian 
account  at  77s.  qjd.  per  oz.,  or  ^d.  over  the  statutory 


minimum  price  beyond  which  the  Bank  refuses  to  go, 
and  the  competition  will  apparently  continue.  With 
this  prospect  before  them,  added  to  the  uncertainty  of 
the  political  situation,  discount  houses  have  set  them- 
selves to  the  task  of  lifting  quotations,  and  most  of  them 
gave  2^-2|  per  cent,  as  the  rate  for  ninety-day  maitliri- 
ties.  Bills,  however,  did  not  come  forward  freely,  and 
as  not  only  was  there  a  Continental  competition  to  l>e 
faced  but  some  of  the  joint  stock  banks  were  buying 
at  2f^  per  cent.,  sellers  would  not  concede  this  rate, 
and  brokers  had  to  admit  that  they  found  it  difficult 
to  obtain  any  large  parcels  even  at  2 J  per  cent. 
To-day,  however,  there  was  less  sign  of  foreign  com- 
petition, and  the  market  was  decidedly  steadier  at 
2yV  per  cent. 

Window-dressing  operaitions  by  the  joint-stock  banks 
have  had  their  usual  effect  on  the  short  loan  market, 
and,  instead  of  money  being  superabundant,  borrowers 
have  occasionally  had  to  hunt  for  their  accomitiodation. 
It  had  been  expected  that  supplies  would  be  augmented 
by  the  repayment  of  ;^3, 000,000  Treasury  bills,  but 
the  effect  of  this  was  largely  neutralised  by  Govern- 
ment borrowings,  in  anticipation  of  the  transaction, 
and  with  the  shifting  about  of  credit,  caused  by  the 
dividend  disbursements  of  the  bag  railway  companies, 
money  has  been  comparatively  usable  all  the  week. 
For  day-to-day  loans  the  charge  has  ranged  from  li 
to  i^  per  cent.,  and  has  sometimes  risen  to  if  and 
even  2  per  cen-t.,  w^hile  there  was  no  suggestion  on  any 
day  of  surplus  credits  to  be  obtained  on  the  borrower's 
own  terms.  Advances  for  a  week  have  likewise  cost 
more,  and  although  old  loans  were  renewed  at 
i|  per  cent,  as  a  rule,  new  money  has  more  often  cost 
if  per  cent.,  and  the  India  Council  asked  that  rate  for 
continuing  its  loans  for  .about  a  month.  A  temporary 
squeeze  is  looked  for  on  the  last  day  of  the  month  in 
connection  with  the  payment  for  the  Treasury  bills, 
but  if  it  is  the  case  that  the  market  got  very  few  of 
these,  the  pressure  may  not  be  so  acute  as  is  feared. 
On  the  contrary,  money  may  be  more  abundant  for  a 
time,  seeing  that  the  Government  proposes  to  borrow 
;^4,ooo,ooo  from  the  Bank  to  help  it  to  pay  its  way 
until  its  finances  are  put  in  order,  and  the  pinch  will 
be  felt  later,  when  the  arrangements  come  to  be  made 
for  the  repayment  of  the  War  Loan. 

Money  again  came  back  from  the  pro\-inces  during 
the  Bank  week,  and,  in  spite  of  the  loss  of  ;£ri, 080,000 
in  gold  by  export,  the  stocks  of  coin  and  bullion  are 
only  ;(f692,ooo  down  at  ;^36,633,ooo,  which  compares 
with  ;^37, 878,000  ait  the  corresponding  date  last  year. 
The  note  circulation,  however,  rose  by  ;£"220.ooo,  with 
the  result  that  the  reserve  is  £^912,000  lower  at 
;£-27, 335)000.  According  to  the  weekly  Revenue  re- 
turns, the .  Government  last  week  raised  £'2,000.000 
on  Treasury  bills  for  Ways  and  Means,  of  which 
;^^i, 500,000  was  raised  privately  and  ^rsoo, 000  came 
from  the  market,  while  at  the  same  time  it  paid  off 
;^500,ooo.  Little  or  no  sign  of  this  transaction  is  to 
be" found  in  the  Bank  return  because  of  the  ;^r3. 000,000 
Treasiury  bills  paid  off  on  Wednesday,  but  Public  De- 
posits have  been  reduced  by  ;^728,ooo.  Other  Securi- 
ties show  an  increase  of  ;£r365,ooo  and  Other  Deposits 
are  ;^i70,ooo  higher  at  ;^44, 408,000. 

So  far  as  is  known  at  present,  the  most  important 
caills  on  new  isj>ues  payable  next  week  are  ;^48o,ooo  on 
the  Turkish  loan  on'  the  28th  inst.,  ;£ri, 200,000  on 
Canadian  Government  3^  per  Cent,  stock,  and  ;£756o,6i6 
on  Alberta  and  Great  X\'aterways  Railway  debentures 
on  March  ist  and  ;£'i4o,ooo  on  City  of  Baku  bonds 
on  the  and. 

Silver. 

The  market  for  bars  has  relapsed  into  a  quiet  condi- 
tion as  the  demand  from  both  India  and  the  Far  East 
has  dropped  to  very  small  proportions.  Sellers,  how- 
ever, have  not  shown  much  eagerness,  while  China  has 
been  a  moderate  buyer,  and  prices  have  consequently 
been  fairly  .steady.  Early  in  the  week  they  dipped  to 
23lSd.  per  oz.  for  spot  and  forward  metal,  but  rallied 
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prompdy,  and  on  Thursday  the  market  looked  pretty 
steady  at  24d.  per  oz.  for  cash  and  243^.  per  oz.  for 
future  delivery.  To-day,  however,  dealers  were  upset 
by  the  proposal  in  the  Indian  Budget  to  increase  the 
import  duty  on  the  metal,  and  quotations  fell  sharply  to 
-3t^-  P^"-  **^-  ^or  both  {xssitions.  ApplicatioTis  for  the 
Rs.  1,00,00,000  Council  drafts  on  India  last  Wednes- 
day amounted  to  Rs.  3,43,14,941  in  bills  and 
Rs.  6,33,00,000  in  telegraphic  transfers.  Of  these 
Rs.  35,26,000  were  allotted  in  bills,  and  Rs.  64,74,000  in 
transfers,  tenders  at  is.  4Vsd.  and  is.  4  3-32d.  per 
rupee  respectively  receiving  about  10  p>er  cent.  Next 
week  another  Rs.  1,00,00,000  wiill  be  offered.  From 
the  comimencement  of  the  financial  year  to  February 
22nd  the  total  sales  were  Rs.  31,24,43,884,  realising 
;^2o,855,657,  compared  with  Rs.  18,68,64,602  for 
;^i  2,404,955  up  to  February  23rd  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Feb.  23,  1910. 
ISSUE    DEPARTMENT. 


Notes  Issued 


£ 

53,914.480 


Government  Debt . . 
other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  . , 

other  Deposits 

Seven  Day  and  other  Bills 


£53,914,480 
BANKING    DEPARTMENT 
£ 


£ 

11,015,100 
7,434.900 
35,464,480 


£53.914,480 


14,553.000 
3,506.017 


3,250,776 

44,408,572 

37.293 


Governntent  Securities  ..  14,013,424 

Other  Securities    . .         . .  29,407,651 

Notes 26,166,260 

Gold  and  Silver  Coin      ..  1,168,323 


£70,755,658 
J.  G.  NAIRNE,  Chief  Cashier. 


^      ,  ^  ,_  £70.755.658 

Dated  February  24,  1910. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year ; 


Last  Year. 
Feb.  24. 

Feb.  16, 
1910. 

Feb.  23, 
1910. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.459.666 

Rest 

3.489,999 

3.506,017 

16,018 

14,275,122 

Pub.  Deposits . . 

8,978,365 

8,250,776 

— 

727,589 

43.243.114 

Other    do. 

44,238,501 

44,408,572 

170,071 

46,568 

7  Day  Bills 

43,213 

37.293 

— 

5,920 

' 

Assets. 

Decrease. 

Increase. 

14,700,890 

Gov.  Securities. 

14.013,424 

14,013,424 

33,198,243 

Other       do. 

29,042,633 

29.407.651 



365,018 

27.678,337 

Total  Reserve . . 

28,247,021 

27.334.583 

912,438 

1,098.527 

1,098,527 

Increase. 

Decrease. 

28,649,325 

Note  Circulation 

27.528,150 

27.748,220 

£ 

220,070 

£ 

37.877,662 

Coin  and  Bullion 

37.325.171 

36,632,303 

692,368 

48   p.c. 

Proportion 

53    P.O. 

52  p.c. 

^ 

1    p.c. 

3      .. 

Bank  Rate 

3      ,. 

3      ., 

— 

Foreign  Bullion  movement  for  week  £1,080,000  out. 

LONDON  BANKERS'  CLEARING. 


1909. 

1909. 

1908. 

Increase. 

Decrease. 

Jan. 
Feb. 
Mar. 

June 
July 
Aug. 

Oct. 

Nov. 
Dec. 

1,039,142,000 
1,020,900,000 
1,286,404,000 

969,639,000 
1,065,463,000 
1,381,529,000 
1,047,598,000 

968,463,000 
1,196,922,000 
1,061,176,000 
I,  III, 477,000 
1,434,842,000 

956,325,000 
962,91 1 ,000 

1.202,274,000 
915.378,000 
876,646,000 

1,190,266,000 
915,855.000 
845,831,000 

1,089,113,000 
888,273,000 
952.352,000 

1,274,096,000 

82,817,000 
57,989,000 
84,130,000 
54,261,000 
188,817,000 
191.263,000 
131,743,000 
122,632,000 
107,809,000 
172,903,000 
159,125,000 
160,746,000 

- 

Week  ending 

Jan.      5 

,.       12 
,.       19 

,.       26 

Feb.     2 

9 

,.      16 

..     23 

13,583,555,000 

X910. 
232,792,000 
246,218,000 
309,529,000 
238,256,000 
337,221,000 
241,473,000 
318,190,000 
232,070,000 

12,069,320,000 

1909. 
237.075.000 
244.950,000 
275.323,000 
223,685,000 
298,044,000 
233,996,000 
272,448,000 
216,412,000 

1.514.235,000 

1,268,000 
34,206,000 
14,571,000 
39,177,000 

7,477,000 
45,742,000 
15,658,000 

1         fl II 1 1 1 1 

2,155,749,000 

2,001,913,000 

153,816,000 

— 

NATIONAL  BANK 

OF  BELGIUM  (25  francs  to  the  £). 

Feb.  17,1910. 

Feb.  9,  1910. 

Feb.  3, 1910. 

Feb.iS.igog. 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

6,494,880 
25,212,840 
31,179.840 

3,".75,840 

,  £ 

6,331,040 
25.581,320 
31,556,160 

3,341,^80 

6,405,840 
25,778.680 
31,579,800 

3.831.520 

6,422,120 
23,971,400 
29.487,960 

3.771.360 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Monday — Australia . 


Nett  efflux. 


£5.000 


663,000 
f.66B,ooo 


Withdrawals. 


Saturday— Buenos  Ayres     . .  £200,009 

.,       — River  Plate         . .  50,000 

Monday — Paris 311,000 

Tuesday — 100,000 

Thursday — Gibraltar  . .        . .  7.000 


£668,000 


TREASURY   BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Wednesday 
for  /4, 000, 000  in  one  month  Treasury  Bills,  when  the  total 
applied  for  was  /4, 565, 000.  Applicants  at  /'99  16s.  2d.  per  cent, 
received  about  71  per  cent.,  above  in  full,  the  average  rate  being 
£2  2s.  3.70d. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1910. 

3,000,000 

3  months 

March  6 

3  '4  " 

1,500.000 

2  months 

March  10 

3    >    4] 

3,000,000 

I  month 

March  10 

2    I    M 

4,000,000 

2  months 

March  17 

3     3    2| 

2,000,000 

I  month 

March  17 

I   U    81 

1,800,000 

3  months 

March  18 

3  15    6 

1,S00,000 

6  months 

March  27 

2     5  10 

2,500,000 

6  months 

April  28 

3118 

1,700,000 

6  months 

June  18 

340 

2,500,000 

6  months 

July  10 
July  27 

2  19    4 
265 

2,500,000 

6  months 

1,500,000 

6  months 

Aug.  17 

2     3    6 

*i, 800,000 

— 

30,300.000 

*Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Feb.  19.) 


Revenue. 


Expenditure. 


£ 

Customs          505,000 

Excise 1,125,000 

Estate,  &c.,  Duties  ..         ..  496,000 

Stamps 183,000 

Land  Tax  and  House  Duty.  30,000 

Property  and  Income  Tax. .  663,000 

Post  Omce       495,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (reissued)   ..  — 

Miscellaneous 65,000 

Bullion  advance  repaid      ..  — 

Repayment  of  Advances  for 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

Telegraph  Acts         . ,        . .  — 

Naval  Works  Acts    ..        ..  — 

Military  Works  Acts           .,  — 

Land  Registry  Acts  . .        . .  — 

Public  Bldgs.  Expenses  Act  — 
Public  Offices  Site  (Dublin)  — 
China  Indenmity                  . .  314.387 
Cunard  Loan  Repayments..  — 
Ways  and  Means  Advances  2,000,000 
Temporary  Advances  Defi- 
ciency          ..        . .         ..  — 

Suez  Canal  Drawn  Shares. .  — 
Decrease      in      Exchequer 

balances       — 


^5.876.387 


National  Debt  Service 

Other  Consolidated  Fund 
Charges        

Payments  to  Local  Taxa- 
tion 

Supply  Services       

Bullion  Advances 

Treasury  Bills  (nett  amount) 

Advances  for  Interest  on 
Exchequer  Bonds  . . 

Exchequer  Bonds  issued — 
I^ss— Paid  offby  National 
Debt  Commissioners 

Military  Works 

Naval  Works 

Teie^raph  Acts 

Land  Registry  (New  Build- 
ings)    

Public  Buildings  Expenses 
Act,  1Q03       

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  Drawn  Shares 
in  reduction  of  Debt 

Cunard  Loan  Repayments — 
Issued  to  National  Debt 
Commissioners 

Surplus  Revenue  applied  to 
Reduce  Debt 

Surplus  Revenue,  1907-8,  ap- 
plied under  Sect.  9  of 
Finance  Act,  1908  .. 

China  Indemnity 

Deficiency  Advances  repaid 

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances       


29.643 


200,000 
a.  293.949 


314.387 


500,000 

2,536.405 


£5,876.387 


BANK  OF   FRANCE   (25  francs  to  the  £). 


Feb.  24, 1910. 

Feb.  17, 1910. 

Feb.  10, 1910. 

Feb.  25,  1909. 

£ 

£ 

£ 

£ 

Gold  in  hand    .. 

139.347.040 

139.190,560 

139,247,640 

145.586,720 

Silver  in  hand.. 

34.93'.76o 

34,828,960 

34,891,320 

35.523.360 

Bills  discounted 

38,292,160 

35,280,320 

36,117,560 

31,075,400 

Advances 

20,567.200 

20,768,360 

20,874,400 

20,129.600 

Note  circulation 

207,344,880 

209,115,800 

211,785,960 

197,352,480 

Public  deposits 

6,151,400 

2,195,760 

1.706,760 

9,998,920 

Private  deposits 

26,700,720 

25,239.240 

24,797,120 

32,391,160 

Proportion   between  bullion    and  circulation  84   per    cent,  against  83^  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie       53,502.000 

Legal  tenders 13,476,000 

Loans  and  discounts    ..        ..   244,734,000 

Circulation  '    10,006,000 

Nett  deposits 1247,370,000 


Feb. 19,1910. 


Feb. 11,1910. 


£ 
52,996,000 
13,610,000 

244,674,000 
10,102,000 

247,084,000 


Feb.  5, 1910. 


£ 
53.942.000 
13,990,000 

246,533,000 

10, 156,000 

250,344,000 


Feb. 20, 1909. 


i 

55,138.000 

16,260,000 

263,866,000 

9,754.000 

274,756,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeas  this  sum  by  £5,135,500,  a]gaiast  au  excess  last  week  of 
£4.835,000. 


February  26, 


1910. 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Treasury  Notes 
Cash  in  band  . .         .. 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 


Feb.  15,  1910. 1  Feb.  7,  1910. 


£  £  £ 

3.375.100  3.247.950  3.203,100 

55.035.300  52,688,250  52.981,850  55,218,250 

37,151,300  38,652,300  41,969.350  36,445,050 

3,096,400  3,141,300  4,476.700  3,388.900 

72,262,200  75.977.850  78,972,700  69,067,900 

34,452,400  28.342,550  I      30.03'.85o  34.353.850 

Note  circulation  below  legal   uiaximuni  £11,137,600  against  jC4>S35,3SO  below 
the  legal  niaxinmin  last  week, 


Jan.  31,  igio. 


Feb.  25,1909. 


AUSTRIAN-h 

lUNGARIAN 

BANK  (24  crowns  to  the  £). 

Feb.  15, 1910. 

Feb.  7, 1910. 

Jan.  31,  1910. 

Feb.  15,  1909. 

Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills   .. 
Advances 
Note  Circulation 
Bills  discounted 

£ 
56.627,333 

.3.127,708 

2,500,000 

2.233.250 

79,807,208 

17,029,458 

£ 
56,560,542 
12,975,250 
2,500,000 
2,302,125 
82.240,958 
21,018,542 

56,560,833 
12,964,625 
2,500,000 
2,310,583 
84.981,792 
21,971,916 

£ 
51,110,375 
12,790,792 
2,500,000 
2,869,915 
77.269,792 
18,188,125 

BANK  OF  RUSSIA  (10  roubles  to  the  £}. 

Feb.  1/14, 

Jan.  23/Feb.5, 

Jan.  16/29, 

Feb.  1/14, 

igio. 

1910. 

1910. 

1909. 

£ 

£ 

£ 

£ 

Gold 

142,157.991 

141.541,307 

141,973.185 

121,771,435 

Silver  and  subsidiary 

coin 

7.775.7«8 

7,641.75s 

7.574.094 

7,788,015 

Advances     and     bills 

discounted   .. 

44.564.099 

44,466,957 

44.643.391 

46,674,510 

Securities     belonging 

to  the  Bank  .. 

6,258,308 

6,6,9,668 

6,596.971 

8,305,845 

Notes  in  circulation  . . 

116,082,573 

1:7,189,489 

115,161,909 

106,040,869 

Deposits  and  current 

account 

51,080,052 

51,283,668 

53.127,431 

46,034,762 

Treasury  account 

25,640,440 

24,371,804 

21,759.699 

24,472,617 

BANK    OF    SPAIN    (25  pesetas  to  the  £). 


Feb.  19,1910.  Feb. 12,1910. 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests     . . 
Government  Securities 


£ 

16,147,360 

30,852,519 

5,321,641 

30,921,741 

25,595,089 

67,224,562 

20,149,756 

1,441,342 

5,000,936 


Feb.  5, 1910.  Feb.2o,  igog, 


16,  143: 

30,699 

5,312 

30,991 

25.312 

67.618, 

19.930, 

1.311, 

4,843, 


,498 

779 
,2b9 
,139 
,368 
268 
628 
240 
099 


£ 
16,137,436 

30,730,748 

5,232,279 

31,257,223 

25,006,407 

67,572,232 

19,648,348 

1,523.852 

4,881,815 


£ 

15.853.015 

32.457,360 

3,194,396 

30,335.389 

25,252,394 

66,232,085 

19,547,629 

1,512,119 

6,696,008 


BANK  OF  ITALY   (25  lire  to  the  £). 


Jan. 20, 1910. 

Jan,  10, 1910 

Dec.  31,1909. 

Jan.  20, 1909 

Total  cash           

Inland  Bills        

Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 

42,805,880 
15,122,120 
2,729,000 
3,694,480 
6,693,120 
55,636,600 
4,798,080 
3,163,800 

42,692,640 
15,795.280 
2,808,080 
4,250,840 
6,710,120 
57,026,880 
4.653.680 
2,780,360 

42,620,920 
17,086,160 
2,851,960 
4,966,240 
6,866,160 
57,669,880 
5,068,240 
2,054,960 

42,533.600 
14,344.920 
2,687,560 
2,397,640 
6,595.320 
53,857,480 
5,522,400 
3,868,800 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Feb.  15, 1910. 

Feb.  7, 1910. 

Jan.  31,  1910. 

Feb.  15,  1909. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

5.100,360 

3,256,400 

8,545,976 

732,840 

£ 

5,050,140 

3,596,056 

8,Sj9,840 

684,544 

5,026,708 

3,959,528 

9,068,340 

747,572 

£ 

4,7?5,23I 

2,481,659 

6,495.550 

836,164 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brusstls 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

Ntw  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  ..  .. 
Chribtiauia  ..  .. 
Slockhohu 


Usance. 

Feb.  15. 

Feb. 17. 

Feb.  22. 

short 

I2-2i 

12-2} 

12-4, 

12-2? 
12-4J 

3  months 

J2-4* 

3  months 

25-48J 

23-48i 

25-47i 

3  months 

20-65 

20-65 

20-65 

3  months 

20-65 

20-65 

20 -65 

cheques 

25-18J 

25-18? 

25-18J 

3  months 

25-38} 

25'374 

2537 

3  montiis 

25-38J 

25-38S 

25-37 

3  months 

2545 

25-45 

2543 

3  months 

24-3a 

24'3l 

24-31 

3  months 

25A 

2SA 

25,^ 

3  months 

23-5^3 

25-57i 

25-57i 

60  (lays 

48^ 

3  months 

43i 

43  M 

43iS 

3  months 

47A 

47ft 

\li 

3  months 

474 

47ft 

3  months 

18-45 

18-45 

18-45 

3  months 

18-46 

18-46 

J8-46 

3  months 

18-46 

18-46 

18-46 

I2-2i 

I2-4J 

«5-47i 

20-65 

20-65 

25-185 

25-374 

25-381 

25-43i 

24-31 

25A 

43| 

47S 

478 

18-44 

18-45 

18-45 


FOREIGN   KATES  OF   EXCHANtiE  ON   LONDON. 


Place. 


Paris 

Brussels 

Amsterdam . . . 

Berlin   

Hamburg    ... 

Vienna 

St.  Petersburg 
New  York  . .. 

Lisbon 

Madrid 


i 

Last 
week's 

Latest. 

0 

chqs. 

im 

25-i7i 

Chqs. 
sight 

25-284 

I2-13J 

I2-14 

chqs. 

20-40 

20-46 

chqs. 
SiKllt 

20-45 

20-45 

a^-obi 

24-055 

3  mths 

93-70 

93(>5 

sight 

4-86J 

4-80Ji 

sight 

48 

4-H 

sight 

20-go 

26-92 

Place. 


Antwerp 
Italy  .... 
Constantinople 
Kio  de  Janeiro. 
Uuenos  Ayies  , 

Calcutta 

Ucuiba^' 

Hong  Kong. .. . 
Shanghai  .... 
SiuKai*ore  .... 
Yokohama  .... 


V 

Last 

week's 

D 

short 

25293 

sight 

2534 

3  tnths 

110-26 

godys 

■3,it.d 

godys 

t.t! 

48,i,d. 
iMSd- 
i/4}»'l. 

T.T. 

l/9»'l. 

T.T. 

2/4Ad, 

T.T. 

2/4»d. 

4  mths 

l/i.*!. 

Latest. 


Paris  . . 

Berlin 

Hamburg  .. 

Amsterdam 

Brussels    .. 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon 

Stockholm 

Coi 

Calcutta 

Bombay    . . 

New  York  call  money 


Bank 
Rate. 


3 

4 
4 

4 
s 
5 

4i 
6 
4i 
5 
6 
6 
23—3 


Altered. 


January  23,  1908. 
February  10,  191a 
February  10,  1910. 
October  13, 1909, 
October  9,  1908. 
May  7,  1908. 

ianuary  27,  igoS. 
lay,  1909. 
August  21.  igoi* 
January  g,  igo8. 
January  22,  igio. 
October  ii,  1909. 
Dec. 9,  igog. 
Nov.  25,  igog. 


OpenMarttiT 


Week. 


2ft 

3 

aft 

3. 

3k 

2 

2| 

n 

sl 

h 

3i 

3t 

5 

S 

4' 

4 
4 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent 

Thirty  and  sixty  day  remitted  bills ^^~^i 

Three  months  „  ■•        ....         ..     ag  •       ' 

Four  m  on  til  s  i,  ...  *'    ^f  — ^' 

Six  months  ,,  ^r 

Three  months  fine  inland  bills  29 — 2^ 

Four  months  ^1 

Six  months  3 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate      ..        ..        ..        3 

,,  ,,         short  loan  rates  — 

Bankers' rate  on  deposits  i^ 

Bill  brokers' deposit  rate  (call) ..        ..        xg 

„  7  and  14  days' notice         .. if 

Current  rates  for  7  day  loans       li — 14 

,,  for  call  loans  t — 1| 


ij-ii 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  March  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Friday,  Mau-ch  11. 


Continuation  Days. 
Mon.  Mar.  14. 
Wed..  Mar.  30. 


Ticket  Days.  Pay  Days. 

Tues.  Mar.  15.  Wed.  Mar.  16. 

Thurs.,  Mar.  31.  Fri.,  April  1. 

Oil  has  joinetd  rubber  as  a  source  of  excitement  in 
markets  this  week,  but,  in  spite  of  the  whipping  up 
of  certain  ne\vspaf>ers,  the  exciternent  has  not  yet 
oaug-lTft  the  public  much.  We  have  long  agxj  said  that 
there  was  probably  a  chance  for  low-priced  oil  shares, 
but  the  whole  market  would  have  continued  to  lie 
dormant  but  for  that  11,000,000  gallons  of  oil  said  to 
be  ordered  by  the  Admiralty  That  set  players  all 
agog.  We  hope  if  prices  do  advance  fast  and  far,  all 
those  who  ha\e  been  ruefully  contemplating  a  loss  on 
their  investments  will  take  the  opportunity  to  clear  out, 
for  there  is  no  great  fortune  in  oil  under  present  con- 
ditions, even  with  Adindrsilty  help.  As  for  the  rubber 
share  markeit,  it  is  "  quite  off  its  chump,"  and  seems 
likely  to  continue  so  until  the  usual  punishment  is  ad- 
ministered ;  but  we  deal  sufficiently  in  another  column 
with  the  facts  concerning  it,  and  merely  point  here  to 
the  caution  there  given.  .As  far  as  we  can  judge,  at  least 
half  the  new  companies  now  being  foisted  upon  the 
market  are  mere  instruments,  by  help  of  which  pro- 
moters hope  to  make  fortunes-:— and  get  away.  Other 
departments  of  the  Stock  Exchange  are  so  over- 
shadowed by  tlie  rubber  gamble  as  to  be  in  comparison 
quite  lifeless.  A  crowd  of  dealers  has  stampeded  from 
them  to  bhe  rubber  market  so  furiously  as  to  put  the 
managers  at  their  wits'  end  to  provide  accommodation 
for  them  on  the  floor,  and  the  other  and  more  important 
divisions  are  more  or  less  deserted  and  lifeless. 
The  AccoiXT. 

Money  was  cheap  enough  this  account,  no  good  broker 
having  to  pay  more  than  3!  per  cent,  for  it,  and  some 
money  brokers,  who  got  tlie  usual  }  per  cent,  off  that 
rate,  are  said  to  have  been  able  to  pick  up  consider- 
able amounts  of  credit  as  low  as  aj  per  cent.  Contango 
raites  were  accordingly  easy  enough,  although  not  ap- 
preciably altered  upon  Home  Railways,  where  4  to 
5  per  cent,  continued  tlie  average.  On  Foreign  Govern- 
ment bonds,  however,  the  axerage  rate  was  about  1 
per  cent,  down,  and  still  low  enough  in  a  good  many 
instances  to  yield  no  profit  to  the  money  jobber.  On 
Argentine  Rails  the  rate  was  about  J  per  cent,  down. 
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and  on  Yankee  Rails  about  J  to  i  per  cent,  down,  but 
the  contango  was  rather  hig-her  on  Mexican  Railway 
stocks,  and  on  things  like  Hudson's  Bay  shares.  Take 
it  altogether,  however,  the  account  was  an  easy  one  to 
arrange,  except  for  its  magnitude  in  "  rubbers."  The 
mass  of  small  transactions  entered  into  by  the  public 
in  these  shares  has  simply  overwhelmed  brokers' 
offices  with  work,  and  if  some  of  those  who  give  their 
orders  and  clamour  for  immediarte  execution  while 
grumbling  at  the  oommassions  they  are  charged  could 
pass  an  account  week  in  a  London  broker's  office — 
working  there  16  and  18  hours  at  a  stretch  sometimes 
— they  would  probably  realise  that  the  agents  they 
employ  are  oftener  under  than  over  paid  for  the  work 
they  do. 

The  Consol  Market  and  Others. 
Consols  have  been  weak,  because  of  the  growing 
dread  of  financial  trouble  at  the  Treasury.  It  is  obvious 
now  that,  in  spite  of  itself,  the  Government  will  have 
to  borrow  largely  in  order  to  make  good  the  deficiency 
of  revenue,  and  as  it  is  bound  to  vote  still  bigger 
amounts  for  v^anious  services  next  year — at  least 
;^40,ooo,ooo  for  the  Navy  alone,  it  is  said,  and  very 
likely  it  will  be  more — the  outlook  is  about  as  black  as 
it  can  be.  No  wonder,  therefore,  that  Consols  are  again 
sinking  towards  80.  Before  the  country  is  in  smooth 
water  agaiin  the  price  may  be  below  80.  India  stocks 
have  also  been  pulled  down  a  little,  and  the  intimation 
in  the  preliminary  Budget  just  published  that  another 
;^i 2,000,000  will  have  to  be  borrowed  this  year  is  not 
calculated  to  put  vigour  into  the  market.  Municipal 
securities  imay  be  called  firm,  because  nobody  leans 
against  them.  Bargains  are  seldom  entered  into,  and 
prices  do  not  move.  Several,  however,  of  the  stocks 
subject  to  the  Metropolitan  Water  Board  are  quoted 
higher  on  the  week.  Colonial  inscribed  stocks  have 
not  moved  so  frequently  as  last  week,  but  the  changes 
are  still  upward,  and  so  are  those  in  Colonial  and 
Foreign  Corpwration  stocks,  although  business  is  poor 
enough  in  them  all. 

Foreign  Government  Stocks. 
Life  has  quite  gone  out  of  the  Foreign  market  for 
the  time  being,  and  even  in  Japanese  bonds  there  has 
iiot  been  .so  much  doing  this  week  as  earlier,  but  that 
is  no  doubt  partly  owing  to  the  enormous  pressure  con- 
nected with  tfie  account.  The  few  changes  are  mostly 
gains,  and,  although  Turkish  issues  have  silipped  back 
a  little,  Greek  bonds  are  all  better  on  the  consolidation 
rumour,  and  there  is  also  improvement  in  Chinese, 
OhiiHan,  and  some  Brazilian  loans. 

Home   Railways. 

Naturally,  when  the  energy  of  players  is  drawn  else- 
where, Home  Railways  come  off  worse  than  second 
best,  and  the  show  they  make  tliis  week  is  the  reverse 
of  cheerful,  although  there  are  a  few  improvements  to 
be  noted.  Central  London  stocks  being  prominently 
better,  and  South-Westem  continuing  to  hold  their 
own  and  more.  But  other  stocks  are  either  unaltered 
or  lower  for  the  most  part,  except  the  Scotch  stocks, 
which  are  standing  up  bravely  amid  the  depression  be- 
cause of  dividend  hopes.  A  few  transactions  also  take 
place  daily  in  the  debenture,  guaranteed,  and  prefer- 
ence groups,  where  prices  are  well  maintained,  but  the 
market  is  quite  without  energy,  and  the  improving 
traffic  receipts  are  ignored.  Perhaps,  by-and-by,  when 
the  public  recovers  its  energy  ' '  Home  Rails  ' '  will  have 
a  chance. 

Indian  and  Colonial  Railways. 

We  may  pass  by  the  Indian  Railway  market  with  the 
remark  that  there  are  just  half  a  dozen  changes  shown 
on  the  week,  four  of  them  declines  of  I  to  J,  and  two 
gains,  the  largest  being  |  in  Bombay  and  Baroda  stock. 
There  has  been  more  life  in  the  Grand  Trunk  stocks 
this  week  than  in  Canadian  Pacific,  and  a  considerable 
gamble  has  gone  on  in  Grand  Trunk  ordinary  and  third 
preference  stocks,  which  have  again  risen  brilliantly, 
while  Canadian  Pacific  shares  have  barely  managed  to 
keep  their  price,  thanks  to  the  limping  condition  of 
Wall  Street  more  than  to  any  influence  here.  Other 
Canadian  Railway  things  have  mostly  stood  still,  al- 


tliough  White  Pass  shares  and  bonds  are  higher,  as 
well  as  Great  Waterways  bonds.  A  further  advance 
has  taken  place  in  Beira  income  debentures,  w  hich  con- 
tinue a  favourite  with  speculators,  and  this  has  'ifted 
Mashonaland  Railway  bonds. 

United  States  and  Foreign  Railway  Stocks. 
Most  of  the  changes  in  Yankee  Railroad  shares  are 
insignificant,  and  the  market  may  be  described  as  al- 
most steady,  although  there  are  a  good  many  dips 
among  the  movements,  as  our  analysis  shows. 
Louisville  shares,  however,  have  gone  up  prominently, 
as  well  as  New  York  Central,  and  the  only  declines  of 
moment  are  in  "  Soo  "  shares  and  Union  Pacific  pre- 
ferred. Mi.ssouri  Common  and  Preferred  are  also 
noticeably  weaker,  as  well  as  Chesapeake,  but  the  in- 
terruption of  business  by  the  Washington  birthday 
holiday  has  quite  taken  the  steam  out  of  this  market, 
and  if  it  be  true  that  within  the  next  few  weeks 
;£'2o,ooo,ooo  have  to  be  provided  in  New  York  to  pay 
off  short  term  bonds,  of  vvhicli  a  good  proportion  are 
held  in  Europe,  there  is  not  much  chance  for  the  bulls 
this  side  Easter.  About  bonds  there  is  nothing  to  be 
said.  As  for  the  Foreign  Railway  section,  it,  too,  is 
neglected,  and  barely  half  a  dozen  securities  in  the 
whole  list  day  by  day  attract  a  measurable  amount  of 
trading.  Amongst  these  are  Armavir-Touapse  bonds, 
B..'\.  and  Pacific  ordinary  stock,  and  B..\.  Great 
Western,  as  well  as  Central  Argentine  stocks. 
Prices  are  lower  in  a  majority  of  cases,  but 
seldom  much  altered  one  way  or  the  other, 
about  the  weakest  in  the  list  being  the  preference 
stocks  of  the  Cordoba  Central  line.  B.-A.  and 
Pacific  first  debenture  stock  has  also  dropped 
hea\-ily.  In  Central  .\mcrican  things  the  movements 
are  small,  because  business  has  nearly  stopped.  Colom- 
bian National  Customs  bonds  are,  however,  in  some 
demand  and  3  up  on  the  week.  The  reduced  play  in 
Mexican  Railway  stocks  has  just  left  prices  steady,  and 
the  is«.ues  of  other  railways  in  Mexico  are  firm  and 
sometimes  higher.  Brazilian  railways  are  also  steady, 
and  the  only  changes  worth  jxiinting  to  in  the  Cuban 
group  is  another  drop  of  li  in  United  of  Havana 
ordinary. 

Banks  and  Breweries. 

The  selling  of  Bank  shares  appears  to  have  stopped, 
and  prices  have  been  steady  this  week  with  a  fair 
number  of  fractional  improvements  shown,  but 
nothing  to  specially  emphasise.  So  little  goes  on  that 
a  mere  offer  of  ten  shares  in  many  of  these  banks  will 
affect  the  price  by  }  to  ^  one  way  or  the  other.  Among 
Brewery  securities  there  are  also  no  changes  to  be 
dwelt  upon,  and,  if  possible,  less  is  done  there  than 
ever. 

Commercial  and  Industrial,  &c. 

Numerous  minute  changes  are  noticeable  in  this 
enormous  market,  but  few  of  them  follow  on  any 
significant  fact  worth  comment.  Aerated  Bread 
shares  have  risen  a  little,  thanks  to  the  effort  being 
made  to  renovate  that  badly  managed  business,  but 
Portland  Cements  have  been  dull.  Borax  Consolidated 
thines  have  hardened  slightly.  Coats 's  shares  are 
again  a  trifle  higher.  Brunner,  Mond's  shares  are  firm, 
Egyptian  Salt  and  Soda  shares  weak,  Gordon  Hotels 
shares  and  3^  per  cent,  debenture  stock,  especially 
the  latter,  higher,  and  J.  C.  and  J.  Field's  shares  up 
a  few  pence.  Improvements  are  also  shown  in 
Liebig's  shares,  and  in  several  Nitrate  companies' 
shares,  in  which  business  is  beginning  to  appear  again 
on  the  hope  that  German  interests  will  shape  more 
favourably  for  the  industry  than  was  feared.  The 
shares  of  Meat  companies  are  also  inclining  upwards, 
and  a  slight  improvement  has  occurred  in  Mazawattee 
Tea  preference  shares,  which  are  being  inquired  for. 
All  Petroleum,  shares,  too,  are  better,  and  the  hope 
is  strong  that  they  will  move  faster  next  week. 
Joseph  Travers'  preference  shares  show  a  gain  of  J, 
and  Underground  Electric  Railways  prior  lien  and 
power  house  debentures  have  advanced.  Against 
these  and  other  upward  movements  there  are  no  im- 
portant declines  to  be  set. 
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Amon^'  Electric  securities  also  changes  arc  favour- 
able with  few  exceptions,  and  some  of  the  London 
Electric  companies'  shares  have  gone  up  with  the  rest, 
but  not  those  of  the  Smithfield  Markets  Company. 
The  movements,  however,  are  nearly  all  fractional,  the 
only  exceptions  being  another  rise  of  2  in  Edmund- 
son's  debenture  stock  and  of  i^  in  Mexican  Light  and 
Power  preference. 

Financial  Land,  Trust,  and  Other  Minor  Groups. 
The  boom  in  Pekin  Syndicate  shares  seems  to  have 
sitopped,  altliough  they  are  again  slightly  higher  on 
the  week.  Peruvian  Corporation  stocks  and  deben- 
tures, however,  have  come  into  active  demand,  and 
the  stocks  are  i  higher  on  vigorous  support. 

Among  Financial  Trusts,  too,  the  movements  con- 
tinue upward  and  sometimes  large,  International  de- 
ferred, for  instance,  being  5  higher,  and  Industrial  and 
General  ordinary  3  .up.  Rubber  Plantations  shares 
continue  to  advance,  although  not  so  keenly  played 
with  as  last  week. 

Gas  stocks  are  steady,  and  sometimes  slightly  higher. 
Insurance  shares  either  keep  their  prices  or  have  gained 
a  little,  and  there  has  even  been  some  improvement 
showing  in  the  Iron,  Coal,  and  Steel  things,  although 
the  companies  fed  by  our  naval  exjpenditure  appear  to 
be  still  forgotten  by  the  crowd,  unless  we  consider  a 
gain  of  7-|d.  in  John  Brown's  new  ordinary  shares  and 
Vickers'  ordinary  a  sign  of  interest.  Dominion  Iron 
and  Steel  bonds,  however,  are  still  in  good  demand. 

Nothing  worth  dwelling  upon  has  hapened  in  tlie 
Shipping  list,  but  the  activity  in  Rubber  company 
shares,  mixed  still  in  the  Official  List  with  Tea  and 
Coffee  shares,  has  been  great  almost  beyond  precedent 
within  one  account  week,  and  same  of  them  have  been 
jumping  los.  to  20s.  in  a  single  day,  offering  splendid 
chances  of  profit  to  those  who  got  in  at  lower  figures. 
A  few  tea  company  shares  are  also  up,  suoh  as  East 
India  and  Ceylon,  Chubwa,  and  Consolidated  prefer- 
ence. The  Assam  Company's  shares,  however,  have 
losit  ground,  and  the  movements  in  these  are  trivial 
compared  with  those  in  the  Rubber  market. 

National  Telephone  securities  have  not  been  affected 
by  the  report,  and  movements  in  other  issues  amongst 
the  Telegraph  and  Telephone  group  are  .seldom  of  much 
consequence.  The  rise  of  6  in  American  Telephone 
and  Telegraph  ordinary  shares  comes  from  New  York 
miuch  more  than  from  buying  here.  Anglo  ordinary 
and  deferred  have  lost  ground. 

Changes  have  been  more  numerous  than  usual  in 
the  Tramw^ay  and  Omnibus  assortment,  and  we  may 
note  a  relapse  of  ^  in  B.E.T.  preference  shares 
accompanying  a  rise  of  i  in  the  5  per  cent,  debenture 
stock.  London  General  Omnibus  sitock  has  rallied  i, 
and  the  securities  of  the  Mexico  Tramways  Company 
are  up  i|  to  2,  but  Rio  Tramway  shares  are  down  if. 
Business  has  been  much  more  aotive  in  Mexico  Tram- 
way securities  than  in  any  others  of  this  division. 

Friday  Evening. 
To-day's  settlement  was  a  heavy  one,  especially  in 
the  Rubber  market,  and  took  up  the  whole  morning 
to  the  exclusion  of  other  business,  but  once  it  was  out 
of  the  way  there  was  a  revival  of  activity  in  the  specu- 
lative sections.  Consols  and  Foreign  tK>nds  were  left 
alone,  and  movements  in  Home  Railways  consisted  of 
i  or  so  in  some  half-dozen  instances.  Wall  Street 
was  doing  nothing,  so  that  except  for  a  little  inquiry 
for  Missouris  and  Steels  the  Yankee  market  was  as 
idle  as  the  rest,  while  Trunks  were  quieter  than  for 
some  days  past.  Amongst  Foreign  Railways  .Argen- 
tines were  steady,  and  Mexican  a  little  harder,  but 
Havanas  were  dull  on  a  statement  that  the  sugar  crop 
was  not  up  to  exjiectations.  .A.  very  big  business  was 
again  done  in  Rubber  things,  with  Mabira  Forest, 
Anglo-.Malay,  Perak,  and  Highland  mostly  in  favour. 
Oil  shares,  on  the  other  hand,  suffered  a  sharp  slump, 
the  market  apparently  ix^ing  full  of  sellers,  but  after 
the  weak  holders  had  been  shaken  out  prices  hardened 
again.  In  Mines  Randfontein  and  its  subsidiaries 
were  bid  for,  and  Rand  Mines  and  other  big  things 


were  firm  without  much  doing  in  them.  Chartereds 
were  good  on  the  approach  of  the  meeting,  and 
amongst  Rhodesian  mines  Surprise  were  prominent 
with  a  jump  of  alx>ut  los. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  Bk,  of  England  2,  to  25964. 
Fall:  2j  p.c.  Ann.  and  Acct.  i,  to  80-i,  Irish  Ld.  Stk.  and  Acct. 
i,  to  82J-3J,  Transvaal  1923-53  Acct.  J,  to  95i-J.  India  3  p.c. 
Acct.  J.  to  82?-3j,  do.  2j  p.c.  Acct.  i,  to  6gi-|. 

CORPOSATION  AND  COUNTY  STOCKS.— Rise :  Metrop. 
Cons.  Stk,  ^,  to  loi^-aj,  Corp.  of  Lon.  1923  i,  to 94-6,  Leicester  i, 
to  gS-ioo. 

PUBLIC  BOARDS.  &c.-Rige:  Metrop.  Water  "B"  Acct.  f, 
to  874-84,  do.  "  A.  "  I,  to  86-8.  do.  Lambeth  Stbwk.  and  Vaux. 
"  B  "  and  Intercom.,  and  W.  Middsx.  all  i,  to  85-7,  Dover  Harb. 
i,  to  98-9. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Alberta  4,  to  1024-34,  Quebec  1888  i,  to  102-4,  Victoria  J. 
to  1024-34,  Br.  Guiana  3  p.c.  i,  to  85-7,  Canada  1930-50  4,  to  994- 
1004,  Cape  1933-43  4.  'o  86-7,  Natal  1914-39  4,  to  99-100,  do.  1929- 
49  4,  to  854-64,  Newfoundld.  1896  i,  to  104-6,  Quebec  (Prov.)  4,  to 
86-7,  Queensld.  1915  j,  to  102-3,  S.  Aust.  1926-36  4,  to  9'i4'74'  <^°- 
1916-26  4.  'o  90-1,  Trinidad  4  p.c.  i,  to  i03-5xd,  Victoria  1913  and 
1919  4.  10  1034-44,  W.  Aust.  1927  i,  to  89-90,  do.  1935-55  i.  '°  97i- 
84.  Fall:  Cape  1929-49  4.  '^  984-94t  S.  Nigeria  (Lagos)  4i  to 
97-8xd. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise 
Alexandria  4.  'o  101-2,  B.  Ayres  (C.)  44  pc.  i,  to  96-9,  Invercar- 
gill  2,  to  104-6,  Kalk-Bay  i,  to  100-2,  Krugersdorp  I,  to  96-8 
Manaos  4.  to  92-3,  Montevideo  i,  to  98-100,  Montreal  40-yr.  Bds. 
I,  to  92-4,  do.  34  p.c.  Stlg.  I,  to  92-4,  Napier  Harb.  1923  i,  to 
105-7,  Porto  Aiegre  i,  to  94-5,  Rio  de  Jan.  (C.)  i,  to  93-5,  Santos 
I,  to  103-5,  Tokyo  4,  to  101-2,  Toronto  5  p.c.  Dbs.  i,  to  107-9,  do. 
4  p.c.  Stlg.  4.  to  102-3,  do.  4  p.c.  Cons.  Ln.  4.  to  102-4,  Wan- 
ganui  Dbs.  i,  to  105-7,  Vi'oodstock  i,  to  97-9.  Fall :  Copenhagen 
1908  I,  to  100- I. 

FOREIGN  STOCKS,  BONDS,  Sc— Rise  :  Alagoas  2.  to  87-9. 
Bahia  (State)  i,  to  98-100,  Brazil  1879  4,  to  97-9,  B.  Aires  3  p.c.  J, 
to  684- i,  Bulgarian  19024.  to  103-4,  Chilian  1895  '.  to  95-7,  do. 
1896  4,  to  101-2,  do.  1905  4,  to  101-2,  Chinese  Imp.  RIy.  4.  to  1034- 
4 J, do.  1905  2,  to  105-7,  <3o  Kowloonj,  to  106-7,  Cuba  1949  i,  to  994- 
1004,  Greek  1881  4,  to  49-50,  do.  18844,  to  47-8,  do.  1887  i,  to  47-8, 
do.  1889  4,  to  374-84,  do.  1890  4,  to  47-8,  do.  1893  4,  to  454-64, 
Paraguay  1886  and  1886-96  i,  to  54-5,  Russian  1906  J,  to  I04|-|, 
San  LuisPotosi  i,  to  101-3,  San  Paulo  1888  i,  to  100-2,  do.  Trea- 
sury J,  to  101-4,  Uruguay  1896  4,  to  1004-14.  Fall:  Argent.  1908 
4,  to  884-94,  Brazil  1889  J,  to  894-90,  B.  Aires  1909  4.  to  91-2. 
Greek  1902  i,  to  88-9,  Montenegro  4.  to  65-6,  Russian  II.  18S9  J,  to 
93?-4i.  do.  1909  J,  to  97J-8J,  Salvador  4,  to  824-34xd,  Turks  1908 
J,  to  86J-J,  do.  1909  J,  to  62J-J,  German  3  p.c.  Ln.  4,  to  834-44, 
Prussian  Cons.  Ste.  Ln.  i,  to  83-5. 

HOME  RAILWAYS.— Rise  :  Barry  Ord.  2,  to  160-4.  Cale.  Pfd. 
i,  to  63J-J,  Centl.  Lon.  Pfd.  i,  to  85-7xd,  S.-Western  Pfd.  4,  to 
93-4xd,  Rbymney  Dfd.  i,  to  106-9.  Fall:  E.  Lon.  J,  to  2J-3,  Glas. 
and  S.W.  Dfd.  4,  to  304-14,  Brighton  Pld.  1,  to  i28-30xd,  Tilbnry 
I,  to  iio-2xd,  Pt.  Talbot  4,  to  12-4. 

Debenture. — Rise:  Brecon  "A"  i,  1097-9,  E.  Lon.  4  p.c.  Db. 
"A"  I,  to  94-6,  Highland  4  p.c.  I,  to  107-9,  District  4  p.c.  i,  to 
94-6,  Mid.  and  S.W.  "  A  "  i,  to  67-g.  Fall :  N.-Wsirn.  i.  to  86-7, 
Mid.  and  S.-Wstrn.  "  B"  i,  to  25-7. 

Guaranteed. — Rise  :  Gt.  W.  Bristol  and  Exeter  Jt.  i,  to  119-22, 
Lanes,  and  Yks.  minimum  2,  to  Ii4-6xd. 

Preference. — Rise:  Cale.  No.  2  i,  to  104-6,  Gt.  C.  18893,  to 
74-7,  do.  1894  I,  to  40-3,  District  Ext.  2,  to  51-3,  do.  Assented  Ext. 
I,  to  69-71,  N.  Brit.  1875  and  Conv.  1875  i,  to  115-7,  8. -Eastern 
1891  I,  to  98-100. 

INDIAN  RAILWAYS.— Rise  :  Bombay  Baroda  3  p.c.  J,  to  894- 
904,  Burma  24  p.c.  J,  to  112-3.  Fall:  Bengal  and  North- W.  Ord. 
i,  to  148-9,  E.  Indian  "  B  "  J,  to  23J-4I,  -Madras  and  S.  Mahratta 
Cap.  J,  to  994-1004,  W.  of  India  Portu.  Guar.  4,  to  954-64. 

COLONIAL  RAILWAYS.— Rise:  Alberta  and  Gt.  Waterways 
4,  to  r-2  pm.  p.c.  Alberta  5  p.c.  i,  to  io6-8,  Beira  4!  p.c.  4,  to 
97-9,  do.  6  p.c.  3,  to  66-8,  Canada  Northn.  ist  Mt.  i,  to  86-8. 
Mashonaland  ist  Mt.  4,  to  964-84,  do.  Guar,  i,  to  984-9J,  White 
Pass  and  Yukon  J,  to  44-5,  do.  ist  Mt.  i,  to  101-3. 

AMERICAN  RAILROADS.— Rise:  Alabama  N.O.  Pfd.  i,  to 
64-7,  Baltimore  Pld.  i,  to  95-7,  Cleveland  and  Pitts,  i,  to  86-9oxd, 
Erie  1st  Pf.  4,  to  474-84,  do.  2nd  1,  to  36-8,  Rock  Island  Pfd.  t,  to 
89-91,  Southern  Pld.  i,  to  664-7*.  Fall:  Chicago  Mil.  Pfd.  i,  to 
164-gxd,  G.N.R.  I,  to  139-41,  Minneapolis  Cap.  2*,  to  145-8. 
Missouri  Pfd.  1,  to  73-5,  Northern  Pac.  1,  10  139-41,  Rock  Island 
Com.  4,  to  504-1,  Union  Pac.  Pld.  14,  to  103-4.  Wabash  Pld.  1,  to 
474-84. 

Bonds  (Gold).— Rise :  Kansas  City  i.  to  834-44,  N.Y.  Central 
34  p.c.  Mich.  I,  to  84-6,  St.  Louis  and  San.  Fran.  1927  4.  to  90-1 
p.c,  Vicksburg,  Shreveport  44,  to  109-14.  Fall:  Southern  1994  i, 
to  110-3. 

Bonds  (Sterling), — Rise :  Phil,  and  Reading  2,  to  102-7,  Union 
Pac.  1,  to  1014-24. 

FOREIGN  RAILWAYS.— Rise  :  Argentine  5  p.c.  80  p.c.  pd.  i, 
to  82-3,  Arraavir-Touapse  4.  to  954-J,  Bahia  Blanca  and  N.W.  44 
p.c.  Guar.  1,  to  100-2,  Bilbao  River  J,  to  9j-f ,  Bolivia  jf,  to  4-I, 
do.  Deb.  2,  to  96-8,  B.A.  Certral  i,  to  93-5,  B.A.  Western  44  p.c. 
Pf.  J,  to  iij-i,  Cartagena  (Col.)  14,  to  764-74,  Cent.  Uruguay 
West  Ext.  Deb.  i,  to  SS-90,  Colombian  Nat.  ist  Mt.  i,  to  86-S,  do. 
Customs  3,  to  72-4,  Entre  Rios  Ord.  4.  to  42-3,  Inter,  of  Mex.  2nd 
Pf.  4.  to  594-604,  do.  4  p.c.  Deb.   i,  to  96-8,  Kansai  1,  to  99-101. 
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Lemberg-Czernowitz  J,  to  23-4,  Mex.  Soulhn.  Ord.  J,  to  103-i. 
Mexico  N.W.  |,  to  84-5,  Philippine  i,  to  91-3,  Rio  Claro  Sao  Paulo 
Snrs.  i,  t0  26J-74,  Santa  Marta  i,  10  94-6,  South  Italian  J,  to  14A-5, 
S  Manchurian  |,  to  102-3,  Villa  Maria  and  Ruf.  Guar,  i,  to  85-7. 
Fall:  Arauco  i.  to  4-i.  B.A.  Pac.  Ord.  (1911)  J,  to  8^94,  do.  1st 
Deb.  2.  to  102-4,  B.A.G.S.  (1910)  Ext.  J,  to  iiH-  B.A.  Midland 
Deb.  I,  to  102-3,  B.A.  Westn.  Deb.  i,  to  104-6,  Chilian  Trans 
"  A  '■  I,  to  94i-54,  do.  "  B  "  J,  to  94^-54,  Cordoba  and  Ros.  ist  Pf 


Highest  and 

Lowest 

this  year. 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


102 

122^ 


Price 
this  week. 


Consols  (25  p.c.)  Money 
Do.    Account  (March  i) 

Local  Loans  (3  p.c.) 

London  County  (3  p.c.).. 

Metropolitan  Water  Board(3). 

National  War  Loan  (25  p.c.) 
Do.     Account  (March  i) 

Transvaal  Loan  (3  p.c.) 

India  3J  p.c.  Stch.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2i  p.c.  Stcli.  red.  1926 
Do.  3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly.  Guarantees. 
Chilian  4i  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  .. 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    . . 
Japan  5  p.c.  1901-2 

Do.  4i  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (25.7})  .. 
Do.       Def.   4, 1909)  .. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2, 1909) 

Chatham  Ordinary 
City  and  South  London  (i^-lj) 
Furness(J-i) 
Great  Central  Pref. 
Do.  Def. 

Great  Eastern  (1J-4) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.   di,  1908) 

Great  Western  (7-3J)     . . 
Lane,  and  Vorks.  (3^-4i) 
Metropolitan  (i-i) 
Metropolitan  District    . . 
Midland  Pref.  (2J-2 J)     .. 

Do.    Def.  (3-ii) 
North  British  Pref.  (3-3) 
Do.  Def.   (i-nil) 

North-Eastern  (6-5I 
North-Western  (6|-4}) 
South-Eastem  Ord.  (i-5) 

Do.  Def. 

South-Westtrn  Ord.  (3J-8) 

Do.       Def.  (ij,  1909) 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . , 
Do.    Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6-7) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6-6)  .. 

Reading  Shares  (4-3) 
Southern  Pacific 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West,  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (8-6) 
B.  Ay.  Western  Ord.  (6-S) 
Central  Argentine  Ord.  (5-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  (5-4)    , . 
Cordoba  Central  Deb.  (4)  (Ce 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central 
Leopoldina  (3j)    ,, 
Mexican  Ord.  Stk. 

Do.    ist.  Pref.  (8-6J)  .. 

Do.    2nd  Pref.  (ij-nil) 
Nitrate  Ord.  (3/0-3/0)     .. 
San  Paulo  Brazilian  (14-12) 
United  of  Havana  Ord. 
Coats,  J.  and  P.  (30-30  p.c.) 

Do.  Pref.  (20)  .. 


esjxd 
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3.  'o  95-7.  do.  2nd  Pf.  2,  to  49-51,  Cordoba  Cent.  Ord.  i,  to  80-3, 
do.  1st  Pf  I,  to  101-3,  do.  2tid  14,  to  76-8,  Guayaquil  5  p.c.  J,  to 
47i-8J,  Inter,  of  Mex.  ist  Pf.  4,  to  89-90,  Leopoldina  Pf.  g,  to  ii-J, 
Paraguay  Cent.  6  p.c.  i,  to  97-9,  Taltal  Ord.  j,  to  6-i. 

BANKS  AND  DISCOUNT. -Rise:  Bk.  of  N.  S.  Wales  J,  to 
49-50.  Canada  of  Com.  j,  to  21-J,  German  of  London  J,  to  iij-2xd, 
Indus,  of  Japan  Bds.  i,  to  103^-44,  Land  of  Egypt  J,  to  8i-9,  Lon. 


and  Brazilian  },  to  29-j,  Nat.  Prov.  of  Eng.  ;f  12  pd.  J,  to  4ii-2. 
Union  of  Smiths  J,  to  3n'-2j.  Falls  .\nglo- South  American  J,  to 
7|-|,  Bk.  of  Australasia  J,  to  1124-34.  Bk.  of  Egypt  4.  to  33-4, 
Barclay  and  Co.  J.  to  214-2,  Brit,  of  South  Amer.  J,  to  234-4.  Cap. 
and  Counties  i.  to  34-i,  Parr's  *,  to  424-3xd,  Union  Dis.  J,  10  i2-4. 
BREWERIES  AND  DISTILLERIES.— Rise :  Bieckert's  Ord. 
3.  to  100-5,  Cannon  Pf.  i,  to  3J-43,  Distillers  },  to  i3j-4f,  Mil- 
waukee 2.  to  51-4,  St.  Louis  Ord.  ^.  to  2J-4,  Seager  Evans  Deb. 
2.  to  65-8,  Stansfield  2,  to  58-62,  Wolverhampton  ist  Mt.  i,  to 
88-91.  Fall:  AUsopp  34  p.c.  Deb.  i,  to  36-9,  Mitchells  and  But. 
Ord.  J.  to  2-J,  Tamplin  Ord.  4,  to  64-74,  Whitbread  Pf.  i,  to  67-71, 
Worthingtnn's  "  B"  J.  to  748. 

COMMERCIAL,  INDUSTRIAL,  &c.— Riie :  Aerated  Bread  ^. 
to  3'i-i.  Anglo-C.  Nitr.  Ord.  J,  to  84-9,  Anglo-Persian  Oil  6  p.c.  X, 
to  9-32 — 11-32,  Artizans'  Lab..  &c.,  Dwellgs.  Ord.  4,  to  65-70,  do. 
1879  I,  to  90-5,  do.  1884  I,  to  88-91.  Assam  Oil  J.  to  if-^.  Assam 
Rlys.  "A  ",  I  to  15-4,  do.  6  p.c.  Pf.  J,  to  114-2.  Barker  IQ07  i.  to 
94-7,  Bibi-Eybat  Petrolm.  £1  pd.  ■^,  to  }-^.  Borax  Cons.  Dfd.  -^, 
to  I  21-32—25-32,  do.  Pf.  I,  to  ii5-2g,  do.  2nd  Db.  4,  to  107-g,  Br. 
Oil  Cake  ist  Mt.  i,  to  92-4,  Brunner  Mond  Ord.  i,  to  5i-|,  Burmah 
Oil  Ord.  J,  to  4j-5g.  Calico  Pr;ntrs.  Pfce..  1-32.  to  27-32—29-32, 
do.  1st  Mt.  I,  to  91-3,  California  Oilfds.  £1  pd.  j,  to  5J-6,  Cal- 
lendar's  Cable  Ord.  i,  to  loj-i,  Campbell  (R.)  ^,  to  2-4,  Carreras 
^,  to  1-14,  Chinese  Enging.  Dbs.  i,  to  104-6,  City  of  Santos  Pf . 
J,  to  104-1,  Commonwealth  Oil  Pfd.  Ord.  J'j,  to  J-|.  Courtauld  ist 
Mt.  I,  to  101-4,  Darracq  Ord.  -fg,  to  |-J,  Dick  Kerr  Ord.  1-32,  to 
31-32— I  3-32,  Eastmans  Ord.  1-32  to  i  5-32—7-32,  Eley  Bros.  4. 
to  8-9,  Field  (J.  C.  and  J.)  Ord.  1-32,  to  7-32—11-32,  do  Pf.  1-32, 
to  i^-g,  Gordon  Hotels  Pf.  i.  to  64-7xd,  do.  3J  p.c.  Db.  24,  to  65-9. 
Henley's  Telegh.  Ord.  |,  to  I2j-3i,  do.  Pf.  i,  to  5&-i%. 
Hollins  Ord.  ,V.  to  ij-jxd.  Home  and  Col.  ist  Pf.  ,^1,  to  2;i-i|. 
Imperial  Tobacco  Deb.  J|.  10  106-8.  India  Rubber  and  Gutta  Percha 
Ord.  i,  to  15I-6,  Kemball  Bishop  i,  to  44-5xd,  Knight  (John)  Ord. 
1-32,' to  i^-^xd,  Kyshtim  3,  to  107-9,  Leyland  and  B'ham.  Rub. 
A,  to  l-i,  Liebig's  Meat  Ord.  4.  to  224-44xd'.  do.  Pf.  -fe,  to  siJ-G.^, 
I^bitos  Oilfds.  ,\,  to  14-I,  London  Pav.  i,  to  3j-Jxd,  J.  Lyons 
Ord.  ^,  to  6ff^,  Mappin  and  Webb  Pf.  1-32,  10  i  1-32—3-32, 
Mazawattee  Tea  Pf.  J,  to  3J-J,  do.  Deb.  1,  to  77-80,  Moss  Empires 
Ord.  J,  to  4J-S,  do.  Pf.  i,  to  3i-4i,  Nelson  Bros,  -fe,  to  S-f,  Nelson 
(James)  Ord.  jf,  to  i  3-32 — 5-32,  New  London  Borneo  Tobacco  ,'». 
to  li-J,  Pacific  Oilfds.  J,  to  i-i^-fe,  Pacific  Phosphate  i,  to  103-5, 
Peeble  and  Son  Deb.  5,  to  8o-90xd.  Peek  Frean  Pf.  ^.  to  i-|.  Rio 
Flour  Mills  Deb.  i,  to  101-3,  Russian  Petroleum  Ord.  3-32,  to.Jf-J, 
do.  Pf.  3-32,  to  ^-i,  do.  "  B  "  Deb.  2,  to  32-5  Sansinena  Frozen 
Meat  Brr.  Bds.  2,  to  153-8,  do.  Deb.  i,  to  99-iot.  Santiago  Nit.  }, 
to  5j-i,  Savoy  Hotel  ist  Mt.  i,  to  95-9,  Schibaieff  Petro.  Ord.  1-32. 
to  1-32—3-32,  do.  Pf.  i,  to  ^-ig.  Spies  Petro.  },  to  1  9-32—11-32, 
Travers  (Joseph)  Pf.  |,  to  84-9}.  Underground  Rlys.  5  p.c.  4.  to 
1014-24,  do.  4  p.c.  I,  to  98-100,  United  Lankat  Plant,  -{g, 
to  5^-4,  United  Tobacco  Pf.  ,'«,  to  i-fg-i.  Van  den  Berghs 
Ord.  .^,  to  2^-ft,  Wyman  and  Sons  Pf.  fg.  to  ^-^, 
Fall:  Alharabra  ^,  to  li-ixd,  Assam  Rly.  "  B  "  Dfd.  J,  to  3J-4, 
do.  (iss.  as  fully  paid)  J.  to  34-4,  Assoc.  Portld.  Cement.  Ord.  ^, 
to  2-i,  Bell's  .\sbestos  -fe,  to  i|-J,  Bergvik  Pfd.  i,  to  12-4,  Bryant 
and  May  Pfd.  i,  to  133-J,  Colorado  Nitr.  J,  to  7S-8i,  Dunlop  Tyre 
Dfd.  1-32,  to  I  1-32 — 3-32,  Egypt  Salt  and  Soda  Ord.  and  Bearer 
■fe.  to  ii-]i,  Faudel's  Ord.  i,  to  J-4,  Genl.  Hydraulic  Power  i.  to 
81-4,  Gramophone  Ord.  -fe.  to  li-f,  Hope  Bros.  Pf.  1-32,  to  31-32 
—I  1-32,  Jays  Pf.  J,  to  5i-4,  Lautaro  Nit.  J,  to  8}-9i,  J.  Lyons  Pf. 
■fe.  to  i-h-^-  Millars  Karri  Ord.  1-32,  to  1-1%-iJ,  Nobel  Dynamite 
(War.  to  B)  j,  to  I7i-8i,  Premier  Cycle  Ord.  1-32,  to  J-t%,  Rio 
Flour  Mills  i,  to  2t^-^.  Rosario  Nit.  J,  to  6-6J,  Rover  1-32,  to 
J-^,  Salar  del  Carmen  Nit.  i,  to  2J-3,  Salt  Union  Pf.  ^,  to  34-i, 
Spiers  and  Pond  Pf.  3-32,  to  3  ^-g.  Swan  and  Edgar  -fe,  to  1 J-2J, 
Van  den  Berghs  "  A"  Pf.  1-32,  to  i  1-32—4,  Waring  and  Gillow 
Pf.  i,  to  ij-g. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Adelaide  J,  to 
5i-J,  Brompton  and  Kens.  J,  to  7i-8J,  Edmundson's  Pref.  J,  to  g-J, 
do.  Deb.  2,  to  70-3,  Kalgoorlie  1-32,  to  i-^,  do.  Pref.  1-32,  to 
J— 27-32,  Kens,  and  Knightsbridge  J,  to  7i-J,  London  Deb.  4.  to 
92-4,  Melbourne  Deb.  i,  1092-4,  Mex.  Lt.  and  Power  14,  to  1034-54, 
Riv.  Plate  Deb.  5,  to  1024-44,  St.  James'  and  Pall  Mall  J,  to  8|-9|, 
Shawinigan  4,  to  106-8.  Fall:  Canadian  Gen.  i,  to  118-21,  Mex. 
Lt.  and  Power  Common  4,  to  74*-64,  Smithfield  Mkts.  J,  to  it-2j. 
FINANCIAL,  LAND  AND  INVESTMENT.— Rise  :  Calgary  and 
Edmonton  Ld.  A.  to  ii-4.  Eastn.  Mort.  and  Agcy  ist  Deb.  i,  to 
71-3.  do.  2nd  Deb.  i,  to  39-41.  Lon.  and  N.  Y.  Ord.  3,  to  102-4, 
Mort.  of  Riv.  Plate  Deb.  1,  to  106-8,  New  Belgium  (Trans.)  Ld. 
and  Devel.  1-32,  to  5-32—7-32,  N.  Z.  Loan  and  Merc.  2nd  Deb.  i, 
to  83-5.  Pekin  Synd.  J,  to  204-1,  Peru  Corp.  i,  to  12-J,  do.  Pref.  i4, 
to  39^-i.  do.  Debs,  i,  to  1044-5,  Santa  Fe  and  Cordova  Gt.  South 
Ld.  Debs,  i,  to  102-4,  Santa  Fe  Ld.  1-32,  to  2 ft-|.  Trustees,  Exors., 
&c.  I,  to  81-3,  do.  Pref.  i,  to  92-4,  U.  S.  Deb.  Corp.  Pice,  i,  to 
106-8,  U.  S.  Trust  and  Guar.  Defd,4,  to  88-90,  Fall:  Aboukir 
jg,  to  i|-j.  Argent.  Southern  Ld.  J,  to  2|-3J!|,  Brit.  Empire  Ld., 
&c.  1-32,  to  J--^,  Brit.  S.  Africa  2nd  Debs,  i,  to  i724-74xd.  Car. 
Trust  Realis.  Inc.  Bds.  i,  to  37-9,  Egyptian  Delta  Ld.  |,  to  ij-i, 
Egypt.  Inv.  and  Agency  1-32,  to  15-32 — 17-32,  Forestal  Land  J,  to 
i|-2,  Hudson's  Bay  4,  to  102-4,  Pekin  Synd.  Shansi,  A.  to 
I  27-32 — 29-32,  Port  Madryn  i,  to  24-S,  Scot.  Australian  5  p.c. 
Guar.  Pfce.  2,  to  95-100. 

FINANCIAL  TRUSTS.— Rise  Alliance  Defd.  2,  to  67-g,  do. 
Deb.  I,  to  99-101,  Army  and  Navy  Defd.  i,  to  123-5,  <^o.  Deb.  i, 
to  99-101,  Brit.  Steamship  Inv.  Deb.  i,  to  102-4,  Cent.  Bahia  Rly. 
"A  "  Certs.  I,  to  84-6,  Deb.  Securities  Inv.  i,  to  80-2,  do.  Pfd.  i, 
to  82-4,  Eastern  Internal.  Rub.  and  Prod.  J,  to  ij-|.  Gen.  and 
Com.  Defd.  2,  to  113-15,  Globe  Teleg.  and  Tst.  Ord.  J,  to  104-11, 
Govt,  and  Gen.  Pfd.  i,  to  80-2,  do.  Defd.  i,  to  100-2,  Govts.  Stk. 
and  Other  Sees.  2nd  Deb.  i,  to  101-3,  Indust.  and  Gen.  Ord.  3,  to 
139-42,  Internall.  Inv.  Pfd.  i,  to  91-3,  do.  Defd.  5,  to  64-6.  do.  Deb. 
I,  to  99-101,  Invest.  Tst.  Corp.   i,  to  97-9,  do.  Defd.  2,  to  187-90, 
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Lon.  Scot.  Amer.  Pfd.  i,  to  104-6,  Lon.  Tst.  Defd.  i,  to  59-61. 
Merc.  Inv.  and  Gen.  Defd.  2,  to  108-10,  Metrop.  Ord.  i,  to  178-81, 
Municipal  Deld.  i,  to  45-7,  Omnium  Pfd.  i,  to  97-9,  Rly.  Deb.  and 
Gen.  g,  to  8J-},  do.  4  pc.  Deb.  2,  to  97-9,  Ry.  Share  Tst.  and 
Agcy  "A"  i,  to  6|-7,  Rhodesia  Rys.  Tst.  .fe.  to  |-j,  Riv.  Plate 
and  Gen.  Defd.  i,  to  i39-42xd.,  do.  Deb.  i,  to  102-4,  Rub.  Plants, 
li,  to  2H-3^,  Second  Scot.  Inv.  Pfd.  i,  to  96-8,  Tst.  Union  J,  to 
gj-g,  U.S.  and  S.  Amer.  Pfd.  i,  to  102-4,  do.  Defd.  3,  to  86-8,  do. 
2nd   Deb.   J,   to  gg-ioi.      Fall:   Anglo-Amer.   Deb.  Corp.    i,   to 

1I5-7- 

OAS. — Rise:  European  £10  pd.  J,  to  24j-f,  Gas  Light  and  Coke 
Ord.  J,  to  I04j-54xd,  Primitiva  of  B.A.  Ord.  J,  to  7g-J,  Riv.  Plate 
Ord.  i,  to  I7i-8J. 

INSURANCE.-Rise  :  Alliance  New  },  to  i2}-J,  Brit.  Law  Fire 
J,  to  4-J,  Law  Union  and  Rock  I2S.  pd.  i,  to  sJ-J,  do.  £i  pd.  J,  to 
5J-6J,  Lon.  Ass.  J,  to  49i-5oJ,  Nat.  Gen.  J,  to  J-i-  Ocean  Ace.  |,  to 
29-30. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong,  Whitworth 
1-32,  to  2  15-32 — 17-32,  Brown  (J.)  £1  pd.  1-32,  to  i  21-32 — 25-32, 
Cammell-  Laird,  k,  to  2^-3^,  do.  Pfce.  J,  to  3I-4J,  Canada  Iron 
Corp.  Bds.  I,  to  103-4,  Dominion  Iron  Bds.  J,  to  gSf-gf,  Gray 
(Wm.)  Debs,  i,  to  101-3,  U.S.  Steel  Bds.  i,  to  109-10,  Vickers, 
Sons  and  Maxim  1-32,  to  2  9-32 — 11-32.  Fall:  Normanby  Iron 
A.  'o  ^'TC-  S.  Durham  Steel  and  Iron  Pref.  1-32,  to  29-32^ 
31-32,  Tnames  Iron  Works  ^,  to  i-|,  Vryheid  (Natal)  Ry.  Coal 
Pref.  J,  to^-;4;xd. 

SHIPPING.— Rise :  Bucknall  Debs.  4,  to  88-91,  Furness,  Withy 
TO.  to  t|-i-fe>  do,  Pref.  J,  to  lo-j,  Union-Castle  Ord.  J,  to  lo-J, 
Fall :  Cunard  ;^io  pd.  J,  to  4«-';. 

TEA,  COFFEE  AND  RUBJSER  — Rise :  Chubwa  T.  Ord.  i, 
to  8J-9,  Consolidated  Lds.  ist  Pf.  J,  to  8I-9J,  E.  Ind.  and  Ceylon 
T.  Ord.  },  to  6J-7,  do.  Pf.  J,  to  gi-io^,  Linggi  Plant  n-32,  to 
^•k-is'  Mabira  Forest  i,  to  2j-i,  P.P.K.  Rubber  J,  to  2-J, 
U.  Sumatra^,  to  17-32 — 19-32.  Fall:  Emp.  of  Ind.,  &c.,  T.  i, 
to  iii-Jxr,  Java  U.  Plant.  ^,  to  i^-i,  Singlo  Pf.  J,  to  9-*. 

TELEGRAPHS  AND  TELEPHONES.- Rise :  Amazon  Db.  ^ 
to  100-2,  American  Cap.  6,  to  146-8,  do.  1936  2,  to  io7-9xd,  Gt.  N. 
(Copenhagen)  J,  to  29i-3o|,  Marconi's  1-32,  to^jj — ■^,  Montevideo 
Ord.  -{g,  to  i-i,  N.  York.  'Phone  g,  to  ioi|-2j,  U.  River  Plate 
£3  P^-  TO.  to  4+1-5^,  W.  Ind.  and  Panama  Ord.  1-32,  to  j-J. 
Fall :  Anglo-Am.  Ord.  J,  to  584-60^,  do.  Dfd.  g,  to  i8j-|. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Anglo-Argent.  Dbs.  J, 
to  95j-7i.  Bombay  Elec.  2nd  Mt.  i,  to  95i-7j,  Br.  Columbia  Pfd. 
I,  to  117-21,  B.E.T.  Prp.  Db.  i,  to  903,  Havana  J,  to  95-8, 
Kalgoorlie  "  A  "  J,  to  95J-7J,  L.G.O.C.  Ord.  i,  to  17-21,  Lon.  U. 
Pf.  J,  to  2J-J,  Metrop.  Db.  i,  to  93-6,  Mexico  Com.  2,  to  1324-4^, 
do.  ist  Mt.  ij,  to  gSi-gi,  do.  6  pc.  Mt.  ij,  to  97-9,  Perth  Elec. 
istMt.  I,  to  101-4,  Rio  dejan.  50-yr.  Mt.  J,  to  88J-9i,  Sao  Paulo 
$100  pd.  2,  to  154-6,  do.  1st  Mt.  J,  to  6J-7J.  Fall  :  Br.  Columbia 
Prp.  Cons.  Db.  i,  to  101-3,  B.E.T.  Pf.  4,  to  2f-3i,  Elec.  Traction 
of  Hong  Kong,  1,  to  79-82,  Genl.  Motor  Cab,  Pld.  Ord.  J,  to  2I-3, 
Metrop.  Ord.  1-32,  to  19-32 — 35,  Rio  de  Jan.  Shs.  ij,  to  96-7. 

WATERWORKS. -Rise:  Rickmansworth,  &c.,  Ord.  J,  to  16^. 
Southend  New  Ord.  and  Additional  both  J,  to  lo-J. 


RUBBER  COMPANIES. 


Name. 


Anglo-Malay  a/- 

Banteng,  £1    

Batu  Caves,  £i 

BatuTiga,  £1 

Bukit  Rajah,  £1 

Cicely  Ordinary,  2/-  .... 

Do.     Preferred,  2/- . . . . 

Consolidated  Malay,  £1 

Damansara, /i  

Federated  Selangor,  £1 
General  Ceylon,  £1  .... 

Golconda,  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kepong,fi   

Kepitigalla,  £1    

Klanang  Produce,  £1  . 
Kuala  Lumpur,  ^1    ... 


Last 
Week 


23/9xd 
ll 

.i^ 

37/ 
39/ 

9i 

6 
10 

55/ 

4i 

■I 

28/ 

74 


This 
Week 


27/6xd 

2g 

9I 

4 
Mi 

40/ 

41/ 
lOj 

58/ 

4^ 

6^ 


28/6 


Name 


Labu,  £t  

Lanadron,  ij/  paid  . 

Do.        f.  p 

Linggi  Plantation,  2/ 
London  Asiatic,  £i  . 

Lunuva,  fi 

Malacca  Ordinary,  £i  .... 

Pataling,  2/-     , 

PelmaduUa,  jTi   .... 

Perak,  £1 

Selangor,  2/ 

Singapore  Para,  £1 
Straits  S.  (Bertam) 
Sumatra  Para,  £t 


Sungei  Salak,  pt.  pd,  17/6.. 

Sungei  Way,  £  i 

Tremelbye,  -^i    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  a/ 


Last 
Week 


4t/6 

4 


9i_ 
39/6 

4|pm 
4Sd 

48/6xd 
3i 
71/6 

io/6xd 

3i 

10/3 
35/ 


This 
Week 


5 
4ipm 

40/6 


93 

52/ 

4id 

4S 
56/xd 

3i 

9/6  • 
ti/6id 

38 

5i 
4i^n.. 

12/6 
40/6 
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BOOKS     RECEIVED. 

Company  Law  (third  edition),  by  Wm.  Frederick  Hamilton, 
LL.D.  (Butterworth  &  Co.,  11-12,  Bell  Yard,  Temple  Bar, 
EC.) 

Rubber  Facts  and  Figures  {FehruATy,  1910).  (London  :  F.  C. 
Mathieson  &  Sons,  16,  Copthall  Avenue,  E.C.)     Is. 

Joint  Stock  Banks  of  Scotland,  1910.  By  D.  Drummond 
Fraser,  M.Com.  (Manchester:  Sherratt  &  Hughes,  34,  Cross 
Street).     Is.  nett. 

London  Joint  Stock  and  Private  Banks  .■  Analysis  of  Accounts. 
By  H.  W.  Birks.  (London:  Efiingham  Wilson,  54,  Threadneedle 
Street,  E.C).     5s. 

A  branch  of  Parr's  Bank  has  been  opened  at  Wembley  under 
the  manafjement  of  Mr,  E.  A.  A.  Cooke. 

We  have  received  from  Messrs.  Page  and  Gwyther,  discount 
and  exchange  brokers,  17,  Gracechurch  Street,  E.C,  two 
valuable  charts,  one  illustrating  the  course  of  money  and  dis- 
count rates  and  the  other  dealing  with  India  Council  bills,  bar 
silver  and  Rupee  paper  in  1909. 


The    Financial     Position    of   Denmark. 

We  are  sorry  to  say  that  it  is  not  at  present  par- 
ticularly good.  Nothing  of  an  alarming  description 
has  to  be  pointed  to,  but  the  little  kingdom  has  fallen 
into  a  sort  of  slough  of  deficits,  and  its  Government 
does  not  appear  to  be  making  any  serious  effort  to  con- 
jure them  away.  This,  at  least,  is  what  we  gather 
from  the  interesting  report  furnished  to  our  Foreign 
Office  by  Mr.  Vaughan,  First  Secretary  to  the  British 
Legation  in  Copenhagen.  This  official  appears  inclined 
to  ascribe  the  cause  of  the  sluggish  revenue  to  a  re- 
duction in  the  Customs  tariff,  but  that  can  only  be  a 
tempyorary  cause,  because  Denmark  is  a  rich  country, 
and  its  thrifty  people  will  be  certain  to  buy  more 
foreign  goods  when  they  can  get  them  cheapxer.  In 
fact,  Denmark  is  suffering  from  adverse  influences, 
some  of  which  are  transitory  and  accidental,  some  jjer- 
manent.  Amongst  the  former  is  the  confusion  and  loss 
brought  about  by  the  Alberti  frauds,  whose  conse- 
quences have  not  been  as  yet  by  any  means  conjured 
away.  Tliey  brought  a  bank  crisis  in  1908,  which  was 
aggravated  by  the  general  crisis  that  had  overtaken 
the  whole  world  in  the  end  of  1907.  Moreover,  the 
budget  deficit  for  1910-11,  although  it  looks  formidable 
enough  at  ;^i,i 1 1,000,  and  may  really  be  greater,  is 
not  likely  to  be  continuous  year  after  year.  Some 
;^500,ooo  of  it  will  probably  be  conjured  away  either 
by  increased  taxation  or  by  the  better  yield  of  existing 
taxes.  On  the  other  hand,  the  increased  cost  of  living 
is  forcing  the  Danish  Government,  just  as  it  is  forcing 
other  Governments,  to  raise  wages  and  salaries,  and 
the  pressure  of  higher  civilisation  compels  additional 
outlay  upon  hospitals,  lunatic  asylums,  and  upon  educa- 
tion. It  is  reckoned  that  the  State  now  pays  between 
;^2,777,ooo  and  ;^3,333,ooo  in  wages  and  salaries,  and 
the  total  estimated  exp>enditure  of  the  country  is  only 
;^9, 350,000.  That  further  taxation  will  have  to  be 
imposed  is,  therefore,  inevitable,  and  the  reduction  in 
the  Qustomis  tariff  may  be  calculated  to  force  the 
Government  to  impose  further  direct  taxes,  whether 
upon  land  or  upon  incomes — or  Jxvth  with  licences 
added  to — it  is  their  business  to  determine. 

Meanwhile,  in  order  to  tide  over  a  bad  time,  a  time 
which  has  yielded  deficits,  actual  and  prospective,  for 
three  years  in  succession,  the  State  had  to  borrow,  and 
last  July  raised  ;£^2, 240,000  nominal  in  Paris  on  3^ 
per  cent,  stock  sold  at  94^,  by  no  means  a  bad  price. 
It  has  also  had  to  issue  Treasury  bills  to  the  amount  of 
^833,333.  These  came  out  in  mid-December  last,  and 
runi  for  a  year,  and  the  money  was  also  borrowed  in 
Paris  to  be  used  to  cover  the  deficit  for  1908-9.  But 
the  State  is  redeeming  its  older  debts  all  the  while  by 
sinking  funds  and  otherwise,  so  that  the  total  of  its 
obligations  is  still  comparatively  modest,  little  more,  in 
fact,  than  ;^i7, 000,000,  in  addition,  however,  to  which 
there  is  a  local  indebtedness  that  may  at  the  present 
time  exceed  ;^i5, 500,000.  We  cannot  be  sure,  be- 
cause Mr.  Vaughan 's  tables  do  not  cover  a  later  date 
than  March  31,  1908.  The  population  is  estimated  at 
about  2,700,000,  and  the  average  taxation  per  head 
at,  say,  £2  los.  6d.,  but  the  countn,'  is  rich  and  the 
total  income  of  this  population  is  put  at  between 
;^6 1, 000, 000  and  ;£^66, 500,000,  while  the  wealth  of  the 
people  is  widely  distributed,  few  being  conspicuously 
rich,  very  many  comfortably  off. 

.\mongst  the  local  debts  we  have  interest  in  none 
except  those  of  Copenhagen  and  the  display  inade  by 
that  city  is  not  so  bad  as  recent  incidents  might  lead 
people  to  imagine.  The  latest  summary  of  assets  and 
liabiUties  is  dated  March  31,  1909.  and  shovks  the 
assets  of  the  city  to  be  worth  ;^io,889,ooo,  against 
liabilities  of  ;£'8, 276,500.  There  does  not  seem  any 
danger  that  Copenhagen  will  be  a  source  of  anxiety  to 
its  creditors,  although  there  may  be  riiany  reforms  re- 
quired in  the  management  of  its  affairs,  and  tlicre  is 
one  thing  much  in  favour  of  the  whole  country,  it  is 
not  burdened  with  an  inordinate  expenditure  for  arma- 
ments, has  no  large  iron  and  steel  companies  to  feed 
out  of  the  taxes,  nor  any  enormous  sersice  tt>  placate 
by  continual   increases  in   the  outlay.       The  heaviest 
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individual  items  of  expenditure  are  tlie  debt  services, 
now  requiring  upwards  of  ;^6oo,ooo  per  annum,  the 
War  Ministry  absorbini,'  ^765, 000,  marine  ;^463,ooo, 
and  the  Ministry  of  the  Interior  ^:6oo,ooo.  These  are 
the  figures  for  1908-9,  and  will  no  doubt  show  consider- 
able increases  for  later  years,  but  it  does  not  seem 
probable  that  the  burden  will  increase  so  as  to  become 
unbearable,  and  the  State  possesses  some  very  valu- 
able assets.  Its  own  railways  were  valued  at 
;^i3,o92,ooo  on  March  31  last,  and  it  had  in  shares 
of  private  railway  companies,  domains,  and  forests  and 
reserves,  between  ;^3, 000,000  and  ;^4, 000,000  more. 
This  is  quite  apart  from  royal  buildings,  castles,  &x., 
valued  at  ;^I3, 589,000,  wliich  might  not  be  very  much 
of  a  security  if  offered  in  pledge  for  a  new  loan.. 
A  portion  of  the  deficit,  it  should  be  added,  is  due  to 
continual  expenditure   upon  railway   extension,   &c. 


Lever  Bros.,  Limited. 

Neither   the   rejjorrt   nor   the  accounts   of  this  great 
business  are  presented  in  a  way  that  can  be  considered 
quite  fair.     It  is  often  the  case  with  reports  that  they 
oonta:in  next  to  nothing,  and  we  do  not  object  much 
ibeoause  people  are  naturally  averse  to  revealing  more 
than  they  can  help  about  the  nature  of  the  business 
done.     But  it  is  otherwise  with  balance-sheets,  and  we 
should  like  to  know  how  the  directors  of  this  company 
explain  the  disappearance  of  the  item   "  trade  marks 
and  goodwill,"  which  figured  for  ;^75o,ooo  in  the  1908 
balance-sheet.      It  has   been   altogether   submerged   in 
the  balance-siheet  just  issued   for    1909,   and   the  only 
clue  to  it  we  can  find  is  an  increase  of  ;^786j503  in 
the  entry  "debentures  and  shares  of  associated  com- 
panies  and  investments,"   the  total  of  which  is   now 
;^2,828,3o6.       A    year    ago    that    entry    was    simply 
"shares  in  associated  companies,"  and  there  was  an 
increase  of  ;^46o, 000  in  it  then  compared  with   1907,  so 
that  the  figures  are  now  decidedly  steep.    Nowhere  else 
can  we  find  a  trace  of  this  vanished  goodwill  and  trade 
marks  entry.     In  other  respects  the  accounts  are  miuoh 
what  we  should  be  disposed  to  look  for,  not  quite  what 
we  wish  to  see  at  all  points.     Freehold  works  are  again 
;^i  18,585  up  in  vakie  at  ;^2, 190,224,   making  an   in- 
crease of  about  ;^i7i,ooo  in   this   item   alone  over  a 
period  of  two  years,  and  is  rather  a  staggering  total. 
Also  leasehold  premises  have  jumped  another  ;£'9,ooo 
to  ;^io8,889,  but  debtors  owe  the  company  ;^89,449 
less    at   ;^362,725.      Stock,   on    the    other    hand,    is 
;^6o,468  higher  at  the  tremendous-looking  aggregate 
of  ^810,590.     Cash  is  also  up  about  ;^9,ooo  to  nearly 
;^i89,ooo,  so  the  company  cannot  be  considered  hard 
up,   in  spite  of  the  growing  magnitude  of  its  capital 
account,   but  really  we  learn   nothing  about  the  true 
position  from  the  accounts.     Profits  for  the  past  year, 
however,    seem   to  have   been   excellent,    showing,    as 
they  do,  an  increase  of  ;^7i,35i  at  ^.^545, 483,  but  this 
includes  /'4 1, 000  recovered  as  additional  damages  in 
libel  actions  brought  against  certain  newspapers.     Out 
of  this  profit,  how  otherwise  made  up  we  have  not  the 
leaist  idea,   some  ^^102, 000  has  been  put  aside  to  re- 
pairs,  renewals    and  alterations,  a  depreciation  fund, 
and  an  insurance  fund,  an  increase  of  about  _;^io,ooo 
on  the  previous  year's  similar  assignments.  Prosperity- 
sharing  and  copartnership  arrangements  with  the  ern- 
ployees  take  away  another  ;^42,434,  which  is  ^^5,218 
more  than  a  year  ago,  and  at  the  end  of  all  the  divi- 
dend on  the  ordinary  shares  is  raised  2|  per  cent,  to 
12^   per   cent,    per   annum,    which   absorbed    ^^46,250 
more,  and  leaves  ;^4,362  to  be  carried  to  the  reserve 
fund.      The  total  of  the  three  fui.ds  is  shown  in   the 
balance-sheet  to  be  ;^655,976,  or  ;^54,i47  more  than 
it  was  a  year  ago.     A  good  deal  of  credit  appears  to 
be  required  by  the  company,   and  it  owed   altogether 
on  December  31  ;^442.c82  to  sundry  creditors  and  on 
bills   payable,    an   increa.se  of  about   ;^66,ooo   on    the 
year.     It,  howe\'er,  must  do  a  magnificently  extensive 
business. 


The  Bank  of  British  North  America  has  opened  a  brancli  at 
Waldron,  Sask. 


LONDON    PRODUCE   MARKETS. 

Sdgar. — The  firm  state  of  affairs  so  pronounced  in  this  market  for 
some  time  past  became  more  accentuated  during  the  period  under 
review,  a  substantial  decline  in  Cuban  receipts  being  the  signal  for 
quite  an  outburst  of  speculative  buying,  and  this,  coinciding  with 
increased  demands  from  consumers,  caused  prices  to  advance 
rapidly.  All  descriptions  of  refined  goods  were  again  verv 
reservedly  held,  while  the  same  may  be  said  respecting  grocery 
cane  crystallised,  and  though  considerable  irregularity  predomina- 
ted in  speculative  beet  at  times,  the  undertone  of  the  market  re- 
mained very  firm.  American  advices  were  of  a  stimulating 
character,  and  the  key-note  of  the  entire  position  still  centres  upon 
Cuba.  Confirmation  of  this  crop  being  on  the  down  grade  already 
in  next  Tuesday's  receipts  would  constitute  a  very  firm  feature, 
to  say  the  least,  and  development  is  awaited  with  keen  interest. 
Cane  refining  kinds  received  good  support,  considerable  inquiry 
being  apparent  for  Mauritius.  Of  British  refined,  Tate's  No.  i 
cubes  sold  22s.  3d.  ;  No.  2,  21s.  $d. ;  and  Lyle's  yellow  crystals, 
i8s.  3d.  Ready  parcels  of  German  granulated  moved  from 
15s.  ejd.  to  15s.  lojd.,  f.o.b.  terms.  May  beet  sold  up  to  13s.  lojd., 
13s.  gjd.,  and  then  13s.  lo^d.,  closing  13s.  gfd.,  f.o.b.  New  crop 
met  with  comparatively  large  support.  October-December  done 
IIS.  sJd.  to  IIS.  5d.     Refiners  paid  up  to  14s.  ojd.  for  firsts. 

Coffee. — Business  in  spot  circles  has  been  on  a  fair  scale  both 
by  private  treaty  and  at  public  sales,  while  on  balance  rates  ruled 
fully  steady.  A  consignment  of  very  fine  bold  Vera  Paz  sold  102s. 
Future  market  keeps  very  inanimate  and  featureless.  Santos, 
March,  sold  32s.  ijd.  to  32s.  3d. ;  and  September,  32s.  6d.  to 
32s.  4jd. 

Cocoa. — A  sustained  inquiry  was  again  the  feature  in  this 
market,  and  a  fair  quantity  offered  in  auction  cleared  at  full  rates 
to  6d.  and  in  some  instances  is.  per  cwt.  advance.  Fair  to  fine 
red  Ceylon  sold  57s.  6d.  to  64s.;  Trinidad,  56s.  6d.  to  58s.  6d. ; 
Grenada,  523.  to  55s.  ;  St  Lucia,  53s.  to  55s. ;  Guayaquil-Machala, 
65s.  6d. ;  Caraquez,  65s. ;  and  Tumaco,  54s. 

Tea. — Indian  auctions  experienced  fair  support,  and  prices  were 
without  much  change.  Common  kinds  and  useful  medium  sold 
well,  but  autumnal  teas,  however,  attracted  less  attention.  Ceylon 
offerings  attracted  good  bidding  at  steady  raies.  Teas  below  8d. 
were  in  most  support,  and  finest  grades  sold  well.  Brokens  be- 
tween 8d.  and  lod.  were  rather  irregular,  and  occasionally  easier. 

Spice. — Pepper  quiet,  but  steady.  Singapore,  fair  black,  spot, 
4id. ;  March-May,  3lid. ;  white,  spot,  63d.  ;  March-May,  6|d.,  c.f. 
and  i.  Cloves  firm,  quiet.  Zanzibar,  March-May  delivery,  5  ,^d. ; 
February-April  shipment,  5  9-32d. ;  March-May,  5  ii-32d.,  c.f. 
and  i.     Auctions  quiet. 

Rice. — With  continued  reserve  on  the  part  of  native  holders, 
shippers  naturally  ask  the  extreme  of  late  higher  level,  which 
retards  business  on  this  side.  Siam,  broken.  No.  i,  April-May, 
sold  6s.  6id. ;  and  field,  Siam,  5s.  gd.,  c.f.  and  i. 

Jute  generally  steady  in  the  absence  of  any  selling  pressure,  but 
spmners  were  again  cautious  operators.  Native  first  marks, 
February-March  steamer,  sold  /13  los.  10  £13  7s.  6d. ;  and  March- 
April,  £13  I2S.  6d. 

Hemp.— Manila  very  poorly  patronised  this  week,  larger  receipts 
doubtless  causing  buyers  to  adopt  reserve,  and  rates  moved  in  a 
downward  direction.  F.C.,  April-June,  done  £23  15s.;  G.S.,  in 
craft,  ^25.  New  Zealand  idle,  and  quite  nominal  forward.  Fair, 
in  craft,  sold  £2^,  being  lower. 

Shellac  firm,  and  moderate  spot  sales  occurred  on  the  basis  of 
67s.  for  fair  free  T.N.  orange.  Futures  firmer,  and  March 
delivery  sold,  66s.  6d.  to  70s. ;  May,  70s.  to  72s. ;  and  August,  72s. 
to  74s. 

Gambier. — A  little  business  passed  in  cases.  February-March 
steamer,  Continent,  at  26s.  4jd.,  the  market  being  steady. 

Rubber  in  sustained  support,  and  rates  further  hardened, 
though  the  market  was  rather  unsettled.  Fine  hard  Para  in  most 
positions  sold  8s.  lo^d.  to  8s  8d.,  and  8s.  gfd.,  and  ball  5s.  3jd.  to 
5s.  4d.,  5s.  3d.,  and  5s.  4jd.  170  tons  plantation  offered  in 
auction  met  a  good  demand,  and,  since  last  sales,  prices  for  the 
better  qualities  market,  and  appreciation  of  6d.  and  gd.  and 
common  3d   per  lb.     Fine  smoked  sheet  reached  93.  lojd. 

Drugs. — In  auction,  rhubarb  ruled  quiet.  Canton,  bold  round, 
IS.  id.  ;  small,  is.  2d.  Shensi,  good  pickings,  is.  3d.  to  is.  4d. 
Senna  steady.  Small  common  specky,  ijd.  Sarsaparilla  occa- 
sionally firmer.  Jamaica  grey,  coarse  to  fair,  is.  id.  to  is.  3d. 
Beeswax  unaltered.  Aden  fair  clean, /6  15s.  Cape  Aloes  steady 
Fair  bright  hard,  32s.  6d.  Cardamons  steady.  Ceylon  bold  pale, 
2s.  4d.  to  2s.  5d. ;  small  pale,  is.  jd. 

Bark.— Chinchona  :  A  small  quantity  auctioned  went  slowly  at 
about  previous  rates,  average  unit  being  about  ^d. 

Metals.— The  standard  copper  market  has  shared  in  a  fair 
degree  of  steadiness  this  week,  and  occasional  declines  have  not 
been  instrumental  in  bringing  out  free  offers,  with  a  good  amount 
of  buying  and  selling  carried  on  daily.  Settling  down  last  Monday 
^'  /59  '°^-  cash,  /60  6s.  3d.  three  montas,  values  gave  way 
slightly  during  the  following  day's  early  'change  on  some  realisa- 
tions, but  better  support  was  forthcoming  later,  while  rates 
hardened  up,  and  closed  by  the  middle  ot  the  week  at  £^g  los. 
and  /Co  7s.  6d.,  easing  off'  a  little  on  Thursday,  and  cash 
finally  named  at  /sg  7s.  6d.,  forward  /Co  5s.  Tin  irregular, 
but  fluctuations  have  not  been  wide,  with  leading  dealers  fair 
buyers  at  intervals.  Closing  at  the  week's  commencement 
at  /152  2S.  6d.  cash,  /'iss  12s.  6d.  forward,  prices  fell 
back  at  Tuesday's  early  session  under  selling  pressure. 
Straits  for  cash  to  /151  los.,  and  forward  to  /152  15s. 
A  rally  in  later  dealings,  however,  resulted  in  a  goud  part 
of  the  recession  being  recovered,  while  these  dates  reached 
;jfi5i  17s.  6d.  and  £153  7s.  6d.  respectively,  again  relapsing,  and 
fixed  by  Thursday's  clo:e  at  ;^i5i  and  ;^I52  7s.  6d.      Lead  slightly 


February  26,  1910. 


tlbe  Jnvestors*  IRevfew. 


30s 


lower.  Foreign,  February,  /13  6s.  3d.;  March,  £1.1  7s.  6d. ;  up 
to  ;f  13  IIS.  3d.  for  May.  Spelter  fairly  steady.  Ordinary  brands, 
February,  /zj  2s.  6d.  to  £zi  5s.;  March-April,  £-2.1  los., 
^23  I2S.  Cd.     Iron  quiet. 

Oils.— Linseed  :  spot,  pipes,  ^33  7s.  6d.  ;  barrels,  ^^33  los. 
Rape,  ordinary  brown,  spot,  £zt  los.,  naked.  English  refined,  cask, 
spot,  £z'6  los.  Cotton  :  crude,  spot,  £z?>  los.  ;  refined,  sweet, 
£yi.  los.  ;  ordinary  pale,  ^29  15s,  Cocoanut  :  Ceylon,  spot,  ^42  ; 
Cochin,  /45.  Turpentine,  American  spirit,  spot,  42s.  Rosin, 
common  strained,  spot,  los.  gd.  Petroleum  :  American,  6d.,  6Jd. ; 
Russian,  5Jfd. 

Tallow,— At  public  sale  on  Wednesday  931  casks  were  offered, 
and  753  sold,  rates  being  3d.  to  6d.  dearer.  Australian  mutton  : 
fine,  38s.  ;  fair  to  good,  34s.  gd.,  35s.  ;  dark  to  dull,  32s.,  32s.  6d. 
Beef:  sweet,  37s.  6d.  ;  fine,  36s.;  fair  to   good,  33s.  6d.,  343.  6d.  ; 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   FEBRUARY  25. 


Last     !      This 

Last 

This 

-                   Week,    j     Week 

~                 Week. 

Week. 

Sugar— per   cwt., 

£    s.    d. 

i     5.    d. 

EM»— per  120. 

s.  d.  s.  d. 

s.d.  s.d. 

duty  i/io,  98% 

French  

9  6  -13  6 

to  6-13  6 

polarisation 

Italian 

93-110 

to  o-ii  6 

Tate's  Cubes,  No. 

Danish 

9  0  -12  0 

to  0-12  6 

I 

>     ■     9 

I     2     3 

Wool—per  lb. 

Ditto,  No.  2..     .. 

log 

•     I     3 

A  u  s  t  r  a  U  a  n 

Fine  granulated.. 

IOC" 

I     0    4J 

Scoured  Merino 

15-27 

I  5—2  7 

Lyle's  granulated 

l8/74-l9/7i 

19/1J-20/1J 

Scoured  Cr'ssbr'd 

I   4  -2   l4 

I  4—2  14 

German       granu- 

Greasy Merino   . . 

0  9i-l  6} 

94-1  64 
94-1  5 

lated,  first  maiks 

Greasy  Crossbred 

0  9i-i  5 

f.o.b 

0  15   5i 

0  :5  i\\ 

New    Zealand 

GermanCubef.o.b. 

16/9- 

17/9-18/0 

(scoured)  Merino 

I  5  -I  II 

I  5—1  11 

17/3 

Greasy  Crossbred 

0  9i-i    4 

0  94-1    4 

French  Cube  fo.b. 

0  17  loi 

0  18    9 

Cape  snow  white 

I  4-1  iij 

I  4-1  "4 

Crystallised,  West 

River  Plate  greasy 
Indiarubberp.lb 

07-1    0 

0  7 — I    0 

India 

15/6-18/6 

1 7/0-19/0 

t   s.d. 

£  s.d. 

Beet,  88%  f.o.b... 

0  13    3 

0  13    9J 

Para,  tine  hard  . . 

Tea— per  lb.,  duty 

Spot       

0    8  10 

089 

s.d.  s.d. 

s.d.  s.  d- 

Coal— per  ton. 

Indian  Pekoe 

0  6i-t    2j 

0  6^-1  2 

Durham,  best     . . 

notn. 

nom. 

Broken    ,, 

07-1    4 

07-14 

Seconds       . .     . . 

notn. 

nom. 

Orange    „ 

07-1    4 

0  7J-I  4 

East  Hartlepool.. 

nom. 

nom. 

Broken    ,, 

0  7A-1    6 

0  7J-1  6 

Seconds       . .     . . 

nom. 

nom. 

Fekoe    bonchong 

0  6|-o  10 

0  6|-  10 

Steams,  best 

10  g-il  0 

0  10    6 

Ceylon  Pekoe 

0  6|-i     I 

0  6|-l   I 

Seconds       . .     . . 

0  10    0 

0  10    0 

Broken    ,, 

07-1     1 

0  7-11 

Iron — per  ton. 

Orange    ,, 

07-1    2 

0  7 — I  2 

Clevelanil  cash  . . 

2  II     4 

2    II      2* 

Broken    ,, 

07-1    3i 

07-13} 

Lead— per  ton. 

Pekoe  Souchong 

06-0    9 

06-09 

English  Pig..     .. 

13  10    0 

£i34-£i38 

China— 

Foregn  soft..     .. 

13    6    3 

13    6    3 

Ningchows      .. 

— 



Quicksilver-  per 

Monings       ..     .. 

04-09 

0  4—0  9 

bottle  first  hands 

9  10    0 

9  10    0 

Oolorgs 

04-18 

b  4-1  8 

Spelter— per  ton. 

Keemuns      .,     ,. 

05-16 

0  5—1  6 

O.B 

23    2    6 

23    2    6 

Gunpowder..     .. 

05-14 

0  5— J  4 

Tin— per  ton. 

Cocoa -per  cwt, 

duty  id.  per  lb. 

Trinidad— per  cwt 

Grenada       ..     .. 

s.      s. 
53  0-62  0 
49  0-53  fi 

s.     s. 
53  6-62  0 
51  0-55  0 

English  Ingots   , . 

Do.    bars 
Straits  cash  ..     .. 
TinPlates.perbox 
Copper— per  ton. 
English,     Tough, 

per  ton      . .     . . 
Best  Selected    .. 
Sheets 

ifi5o-i5i 

£152-153 

151  12    6 

13  6  up 

£149  -150 
£151-152 

151     2    6 
13  3  up 

West  Africa..     .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee-per    cwt. 

46  0-52  0 
51  0-71  0 
Go  0-70  0 

46  0-52  0 
51  0-71  0 
68  0-72  0 

£63-63/10 
£6j-63/l0 
72    0    0 

£63-63  10 
£63-63  10 
72    0    0 

duty  lid.  per  lb. 

Standard      . .     . . 

59    7    6 

59  II    3 

East  Incua    . .     .. 

57  o-ico  0 

57  O-IOO  0 

Jute  — per  ton. 

Jamaica 

40  0-112  0 

48  0-II2  0 

Native    firsts    for 

Costa  Rica    ..     . . 

50  0-  86  0 

58  0-  86  0 

sh'pm't  Feb-Mar 

13  10    0 

13    7    6 

Oils— 

Butter,  per  cwt. 

Australian  finest 

114/-116/ 

II4/-II8/ 

Lhiseed,per  ton.. 
Rape.  ret.  English, 

£33  0-33  5 
£     s.  d. 

£338-£3  4 

£    s.  d. 

Irish  Creameries 

nominal 

nominal 

casks  

28    5    0 

28  10    0 

Dutch  ditio  ..     .. 

■30/-'34/ 

130/-132/ 

Brown      English, 

Russian  finest     .. 

i.4/-n6/ 

5  16    0 

naked 

26  10    0 

26  to    0 

Norniiindybaskets 

108/-132/ 

io8;-i32/ 

Cott'n  Seed, crude 

27  15    0 

28  10    0 

Danish  finest      .. 
Brittany     rolls  — 

I23/-I26/ 

I25/-I27/ 

Ditto,  refined      .. 
Petroleum  Oil,  per 

£28j-£32 

f29i-£324 

doz.  lb 

12  6-16  0 

12  6-16  0 

8  lbs. 

0  5i-o  6J 

0  5i-o  6 
07-07 

Bacon— per  cwt. 

Water  White      . . 

0  7  -0  7i 

Irish      

66  0-74  0 

68  0-76  0 

OilSeeds,LinsEed 

63  0-71  0 

63  0-72  0 

Calcutta — per  410 

Canadian      ..     .. 

64  0-68  0 

64  0-68  0 

lbs.  spot   ..     .. 

Rape,   Cawnpore, 

brown,       reb.- 

3    2    0 

nom. 

American      ..     .. 

64  0-70  0 

64  0-70  0 

Hams— per  cwt. 

Irish       

80  0-104  0 

80  0-104  0 

Mar 

2     0     9 
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Canadian      ..     .. 

66  0-  70  0 

68  0-  76  0 

Tobacco  —  duty, 
unmanufactured 

Ameiican     ..     .. 

52  0-  70  0 

52  0-  70  0 

Cheese— per  cwt. 

3/8,  4/1I  per  lb. 

Edam     

42  0-62  0 

42  0-64  0 

Maryland  &  Ohio. 

Canadian 

60  0-63  0 

60  0-63  0 

per  lb.  bond    . . 

0  74-1  0 

0  74-1  0 

Gouda    

40  0-63  0 

40  0-68  0 

Virginia  leat..     .. 

06-13 

0  6—1  3 

English  Cheddars 

04  0-84  0 

64  0-84  0 

Kentucky  leaf    .. 

0  44-08 

0  44-0  8 

Wilts  loaf    ..     .. 

72  0-74  0 

72  0-74  0 

Latakia 

10-16 

1  0— I  6 

New  Zealand      .. 

58  0-60  0 

57  6-59  6 

Havana 

16-40 

I  6 — 4  0 

Rice—  Rangoon- 

Manila 

06-26 

0  6—2  6 

op  en     charier, 

Cigars,  duty  ^\■  lb. 

26     up 

26     up 

new    crop,   per 

s.  d.  s.  d. 

s.  d.    s.d. 

Timber- Wood. 

cwt. 

6  loJ-7  I J 

70-73 

Dantslg     and 

Moulniein    ..     .. 

80-86 

80-86 

Mcmel  Fir,  per 

Basseiu 

6  ioJ-7  ij 

70-73 

load 

50/—    95/ 

50/-  95/ 

Saigon  c  f.  and  i. 

60-66 

6     1I-6  74 

Indian  Teak 

190/— 500/ 

200/-500/ 

dull  to  dark,  31S.  6d. ,32s.  6d.  Market  letter  gd.  dearer.  Tallow: 
town,  34s.  3d.;  melted  stuff,  24s. 

LiNsEiin  firiner,  but  somewhat  irregular,  while  a  moderate  busi- 
ness transpired.  London :  Calcutta  spot,  nominal  ;  February, 
Gos.  6d. ;  March,  5<j3.  ;  April-June,  57s.  3d.;  La  Plata,  Januarv- 
February,  57s.  6d. ;  February-March,  57s.  3d. 

Kai'Eseed  steadily  held.  Brown  Cawnpore,  Febru.iry-March, 
40s.  gd. ;  Ferozepore  ditto,  40s.  gd.  ;  yellow  Guzerat,  March-May, 
45s.  6d.  ;  yellow  Cawnpore  ditto,  45s.  3d, 

CoTTONsiiEO  firm  but  quiet.  London  :  Egyptian  spot  nominal ; 
March,  £q  12s.  6(1   per  ton. 

Corn  (Mark  Lane).  — Instances  are  lacking  just  now  in  any  better 
trade  disposition— due  mainly  to  the  near  future  situation— and 
the  general  tendency  of  prices  inclines  against  sellers.  Really 
useful  qualities  of  home-grown  wheat  remain  scarce  both  here 
and   locally,  rates  being   supported,   but   ill-conditioned  lots   are 


abundant  enough  and  almost  quite  out  of  favour  at  a  variable  range. 
Fine  to  best  reds  are  worth  36s.  to  36s.  gd.  per  quarter,  504  lbs. 
delivered  up.  Foreign  grades  are  rather  lower  since  a  week  ago, 
without  affording  any  encouragement  for  buyers  to  operate  at  all 
freely.  Shipments  are  sustained  and  cause  a  considerable  increase  in 
the  quantity  on  passage.  No.  i  Northern  Manitoba,  41s.  6d.,  ex  quay; 
No.  I  Durum,  ex  ship,  to  arrive,  3g3.  ;  South  Russian,  on  sample, 
ex  granary,  41s.  to  42s.  6d.  Flour  sells  in  only  retail  quantities,  at 
previous  quotations.  Minneapolis,  first  patents,  move  up  to  33s., 
landed.  There  are  a  few  re-sellers  of  FiUsbury's  best  at  32s.  6d.  ; 
Iron  Duke,  26s.  gd.,  ex  store.  Town  and  country  flour,  without 
being  pressed,  are  on  the  easier  side.  Black  Sea  grinding  barley 
neglected  and  cheaper.  Odessa-Nicolaieff,  20s.,  ex  ship  ;  20s.  3d., 
20s.  6d.,  ex  quay.  Oats  and  maize  are  also  rather  lower  on  the 
week.  New  Plate  oats  (just  arrived),  15s.,  ex  ship;  13s.  4id.,  ex 
quay.     Quality  poor.     New  Odessa  maize,  26s.  gd.,  landed  terms. 

Cotton  (from  our  Manchester  correspondent). — There  have 
been  few  indications  during  the  past  week  of  any  revival  in 
trading  in  our  market,  but  a  s.teady  business  has  come  round, 
•and  (perhiaps  on  the  whole  the  situation  in  most  directions  is 
not  so  deplorable  as  a  few  weeks  ago.  The  prices  ruling, 
however,  are  decidedly  poor,  and  we  are  a  long  way  off  a 
healthy  business.  Although  the  prospects  for  the  -Ainerican 
crop  show  no  pajiticular  alteration,  a  rather  bearish  tendency 
has  showTi  itself  in  the  Liverpool  and  Xew  York  markets. 
Although  there  is  a  fear  of  a  slump  in  values,  there  is  really 
noit  much  belief  in  a  definite  break,  the  statistical  position 
being  too  strong  on  the  bull  side.  High  prices  have  continued 
to  prevail  in  Egyptian  cotton,  and  there  is  every  likelihood 
of  values  being  well  maintained,  the  outlook  for  supplies 
being  so  poor.  The  inquiry  in  piece  goods  for  export  ha.s 
again  been  extensive,  and  a  considerable  amount  of  testing  of 
prices  has  occurred.  It  is  a  struggle,  however,  for  buyers 
and  sellers  to  arrange  transactions,  and  only  after  mutual 
concessions  has  business  been  done.  India,  chiefly  for  the 
Calcutta  side,  has  made  offers  in  comimon  shirtings,  a  moderate 
turnover  having  transpired  at  low  rates.  The  turnover  in 
lighit  faibrics  such  as  dhooties  and  jacconettes  continues  dis- 
appointing, prices  apparently  being  out  of  the  reach  of  ship- 
pers. China  buyers  have  bought  small  lots  in  staple  goods, 
and  al.so  in  finer  fabrics.  The  general  outlook  for  the  minor 
markets  of  the  Continent  does  not  show  much  alteration. 
Huyers  continue  to  limit  their  purchases  to  ordinary  pressing 
requirements.  The  South  American  markets  have  continued 
healthy,  and  in  numerous  instances  only  small  differences  have 
prevented  substantial  orders  being  placed.  In  the  home  trade 
orders  have  been  irregularly  given  out,  and  some  sellers  have 
done  better  than  others.  A  fair  inquiry  has  ccmtinued  in 
Burnley  goods,  and  trading  in  Glossop  cloths  has  not  been 
at  a  standstill.  Producers  of  sateens  have  again  complained 
loudly  of  the  wretched  offers  in  the  market.  In  American 
yarns  for  home  use  a  rather  larger  demand  has  been  experi- 
enced m  both  twist  and  weft,  and,  speaking  generally,  spinners 
have  slightly  imiproved  their  position.  Stocks  are  noit  heavy, 
and  any  revival  in  trading  would  soon  enable  producers  to 
present  a  bolder  front  to  buyers.  In  shipping  bundles  the 
offers  have  continued  on  a  low  basis,  and  the  offtake  for  th« 
Continent  is  very  disappointing  indeed.  In  Egyptian  varus  the 
feature  of  interest  has  been  the  large  sales  in  qualities  suit- 
able for  sewing  cotton  purposes,  and  certain  spinners  have 
been  txinsiderably  fortified  with   the  orders. 

Friday's  Movements. 

Sugar. — All  descriptions  of  refined  met  with  steady  suoport, 
and  prices  on  balance  denoted  no  appreciable  change.  Ready 
parcels  of  German  granulated  found  buyers  at  15s.  iiid.  ;  ditio, 
March- April,  15s.  lojd.  ;  and  May-August,  i6s..  f.o.b.,  Hamburg. 
Cane  dearer  in  auction,  and  in  demand.  Crystallised  Surinam 
sold  i8s.  gd.  to  iSs.  lo^d. ;  and  sound  Guatemala,  18$.  6d.  to 
i8s.  gd.  Syrups  of  the  latter  sold  tjs.  3d.  Beet  market  fairly 
active,  but  irregular.  March  delivery  sold  13s.  gd.  ;  May,  13s.  lod. 
to  13s.  g.Jd.,  13s.  loid.  ;  August,  14s.  to  13s.  iijd.,  14s  o}d. ;  and 
October-December,  iis.  4jd   to  iis.  43d.,  f.o.b. 

Coffee. — .\  moderate  quantity  offered,  chiefly  East  India, 
passed  off  steadily.  Futures  quiet,  steady.  March  done,  32s.  lid.  ; 
and  May  quoted  32s.  7jd. 

Spice. — Pepper  market  firm,  and  black  Singapore,  January- 
March  and  March-May  buyers  3jd.,  and  white,  6jd.  sellers,  Flidce 
tapiocA,  May-July,  sold  i  i3-32d.,  c.f.  and  i. 

Jute  slow,  unaliered.     Spot  firsts,  sold,  £11  7s.  6d. 

Hemp  flat,  with  F.C.  Manila  sold  at  ^23  7s  6d.,  March-May  and 
June-August  ;^23  las.,  c.f.  and  i. 

Shellac— Dull  T.N.,  March,  sold,  68s. ;  May,  70s.  ;  August, 
72s. 

RcBBER  quieter.  Fine  hard  Para  spot  and  forward  qaoted 
8s.  gd. 

Copra.— Manila,  March-May,  sold,  /jj  5s.,  c.f.  and  i.  Mar- 
seilles. 

Metals,— Tin  maintained.  Straits,  cash,  closed  ^fiji  2s.  6d.  : 
three  months,  £\^z  12s.  6d.  ;  Ennlish  ingots,  (nq  to  ^150. 
Copper,  after  being  steadier,  eased  somewhat.  Standard,  cash, 
closed  ^59  IIS.  3d.  ;  three  months,  £fa  7s.  6d.  ;  electros,  /6l  15s. 
to  £(>^  5s.  Lead  quiet.  English,  £\-i  los.  to  /13  I2S.  6d.  :  Iorei{[n, 
jf  13  6s.  3d.  to  ;f  13  IIS.  3d.  Spelter  quiet.  Ordinaries,  ;f  23  as.  6d. 
to  /23  I2S.  6d.     Iron  quiet.     Cleveland,  51s.  2jd.  cjsh. 

Oils— Linseed,  spot,  pipes,  £ii  7s.  6d.  :  barrels,  ^33  tos. ; 
American  turpentine,  41s.  gd. 


A  branch  of  the  National  Bank  of  Australasia  was  opened  at 
Cleve,  South  Australia,  on  14th  ultimo,  with  Mr.  j.  C.  H, 
Johansou  as  officer  in  charge. 
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Notes  on  Books. 


An  Airiazmg  Revolution  and  After.       By  an  ex-M.P. 
London  :  George  Allen  and  Sons.      Price  2S.  6d. 

Tihe  man  who  in  these  dark  days  of  reaction,  moral 
limpness,  and  now  and  then  dread  of  impending  dis- 
asters, has  the  courage  to  dream  of  a  millenniium  near  at 
hand  deserves  encouragement.  .'\nd  surely  the  writer 
of  this  little  ibook  is  a  brave  dreamer  and  a 
fascinating.  Without  violent  upheavals  or  bloodshed, 
by  the  outvvelling  of  a  nobler  spirit  ;  first  among  great 
financiers,  with  a  noble  and  magnanimous  Jew  as 
their  leader,  and  then  among  great  captains  of  industry, 
by  whom  the  transformation  is  mitiated.  It  i.s  neither 
communism  nor  leveilling  down,  envious  Socialism  that 
lakes  the  place  of  the  gnarled,  divided,  wolfish  old  world 
we  live  in,  but  a  grand,  national,  and  international  co- 
ordination of  interests  and  subdivision  of  functions,  a 
breaking  down  of  "  isms  " — militarism,  clericalism,  red- 
tapeism,  egoism,  and  the  rest — whereby  all  classes  will 
rise  to  an  understanding  and  sympathy  with  each  other 
and  nation  with  nation.  With  the  money  saved,  and 
the  labour  power  liberated  by  the  abolition  of  armies 
and  navies  the  new  order  will,  in  a  few  yeans,  transform 
the  world,  provide  comfortable  pensions  for  the  un- 
employed banker  and  stockbroker,  no  longer  required 
in  a  w  orld  where  there  is  neither  credit  used  nor  share 
and  bond  divided  capital  and  debts  to  traffic  in.  The 
dream  was  worth  dreaming,  and  it  is  well  told.  It  will 
not  oome  true  yet  awhile,  we  fear,  but  that  mankind 
is  shaping  its  course  towards  some  such  goal  is  almost 
the  only  hope  left  for  many  who  weary  of  the  spectacle 
civilisation  presents  to-day.  But,  where  are  the 
national  and  munioipal  debts  to  oome  in  in  the  revolu- 
tion? 

Answers  to  Correspondents. 

*»*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  tfs.  for  six  ntonths,  or 
Bs.  9d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher, 

E.  P.— We  are  sorry  we  cannot,  but  you  should  write  to  Messrs. 
Barclay  and  Co.,  bankers,  i.  Pall  Mall  East,  S.W. 

F.  C.  C. — Dividend  of  7  per  cent,  repeated  and  /3,929  carried 
forward,  against  /5,i54  brought  in.    We  should  be  disposed  to  sell. 

Greencliff.— (i)  No,  not  very  ;  promise  far  too  lavish.  (2)  Yes, 
this  is  fairly  good  of  its  kind,  and  might  gradually  improve. 

H.  B.  (Westmeath).— (i)  Yes.  we  think  so.  (2)  No,  not  yet. 
(3)  They  should  be,  and  probably  all  things  of  their  class  will 
share  in  the  present  advance,  but  we  cannot  yet  guess  what  the 
ultimate  fate  of  the  enterprise  will  be. 

Cliffe. — No,  we  think  you  had  better  leave  it  alone. 

Chili. — Has  always  paid  interest,  and  may  continue  to  do  so, 
although  position  at  present  rather  clouded.  The  charge  in  this 
column  is  one  shilling  per  question  answered. 

Doubtful.— It  is  doubtful  indeed.  We  cannot  find  that  the 
capital  was  subscribed,  or  that  anything  about  the  company  is 
glowing. 

A.  W.  (Eastern  Bengal).— The  company  possesses  considerable 
property,  but  is  quite  dead,  in  a  market  sense,  at  present.  You 
can  only  wait  and  hope. 


Messrs.  J.  W.  Vickers  and  Co.,  the  well-known  advertising 
agents,  have  issued  the  eleventh  annual  volume  of  their  "  News- 
paper Gazetteer."  The  book  is  divided  into  three  parts,  the  first 
consisting  of  the  newspapers  of  the  United  Kingdom,  the  second 
of  the  magazines  and  other  monthly  or  quarterlv  periodicals, 
and  the  third  of  the  Colonial,  Indian  and  Foreign  Press.  Refer- 
ence to  any  particular  journal  is  greatly  simplified  by  the  in- 
formation being  arranged  in  alphabetical  order,  under  cities 
and  .towns  in  the  first  and  third  .sections,  and  under  titles  in  ■the 
second. 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  January  : — 
Metropolitan  District  :  gross  receipts,  /57,130  +  /5,244  ;  working 
e.xpenses,  ^26,772 --;f 3,590  ;  nett  receipts,  /30,358  +  /8,834. 
Baker  Street  and  Waterloo  :  gross  receipts,  /16.804  +  ;^523  ; 
working  expenses,  ;{;7,721  +  ;f455  ;  nett  receipts,  /9,083  4-  /68. 
Great  Northern,  Piccadilly,  and  Brompton:  gross  receipts,  /29,796 
+  i'2,001  ;  working  expenses,  /14,227  —  ;f89 ;  nett  receipts, 
£15,569  4-  i:2,090.  Charing  Cross,  Euston,  and  Hampstead  : 
gross  receipts,  £11 ,2%1  —  ^465  ;  working  expenses.  /9,918  -f  /91 ; 
nett  receipts,  ;^7,369  —  /556.  London  United  Tra.mwavs  :  gross 
receipts,  ;f23,753  4-  .^1,432;  working  expenses,  iV^,l^■i+  /440  ; 
nett  receipts,  ;f6,005  4-  ^992. 


Joint    Stock    Company    Exhibits 
Critically  Analysed   and    Compared. 

BANK    OF    EGYPT,    LTD. 

For  1909  th«  profits  of  this  old  bank  are  again  down,  being 
at  ;fg4,6o8,  2^13,418  less.  This  makes  a  reduction  of  about 
j/^40,000  in  two  years.  As,  however,  nearly  ;£io,ooo  more  was 
brought  forward  at  ^£48,392,  the  divisible  total  of  ;f  142,999  is 
but  some  ;^3,5oo  less,  and  the  only  difference  to  the  shareholders 
is  a  reduction  of  ss.  in  the  bonus,  or  5  per  cent.  It  is  12s.  6d. 
as  compared  with  17s.  6d.  per  share  a  year  ago,  the  dividend 
itself  being  brought  up  to  10  per  cent,  for  the  year 'by  a  final 
payment  of  6  Mr  cent.  A  balance  of  ;^49,249  remains  to  carry 
forward.  Business  has  obviously  been  restricted  and  bills  pay- 
able are  down  j^6o4,ooo  to  ;^i, 283,096,  while  current  accounts 
and  all  other  things  mixed  up  therewith  are  /54i,ss8  better  at 
^{^1, 433,936.  Bank  premises  show  an  increase  of  ;Jio,o82,  and 
J:ash  appears  to  be  ^199,000  higher,  although  the  entries  are  not 
in  the  same  form  for  the  two  years,  and  we  cannot  be  sure 

BANK    OF    BRITISH    NORTH    AMERICA. 

Although  the  sum  brought  forward  from  the  June  half-year 
was  ;f  16,803  less  at  .^18,535,  the  entire  free  balance  for  the  year 
is  nevertheless  ;f  7,074  up  at  ^^84,622,  and  the  directors  make  up 
the  dividend  and  bonus  to  7  per  cent,  for  the  year  by  paying 
a  final  30s.  of  dividend,  plus  los.  bonus.  They,  however,  place 
nothing  to  reserve  against  ;^20,ooo  a  year  ago,  but  instead  give 
;^  1 5,000  to  bank  premises  as  against  nothing  then,  and  most 
commendably  bestow  a  bonus  of  5  per  cent,  on  the  staff,  which 
will  take  about  another  £(i,ooo,  so  that  altogether  there  was 
more  put  aside  last  half-year  than  in  the  corresponding  one, 
and  the  balance  left  to  carry  forward  is  ;£5,286  better  at  ^^20,545. 
Nor  is  the  reserve  overlooked.  During  1909  it  was  found  that 
the  loss  on  certain  doubtful  accounts  for  which  appropriations 
had  previously  been  made  were  over-estimated,  and  from  the 
money  thus  released  ;^20,ooo  has  been  added  to  the  reserve,  so 
that  it  continues  to  be  built  up  very  steadily.  The  liability 
on  deposit  and  current  accounts  is  up  £.?>^i„i>^^  to  ;f6,258,9i3, 
and  other  changes  in  the  balance-sheet  are  favourable. 

SWAN,   HUNTER,   AND   WIGHAM    RICHARDSON,    LTD. 

Business  improved  considerably  for  this  eminent  Tyne  ship- 
building company  in  1909,  nett  profit  being  ;£'9,9i2  higher  at 
^^49,455.  The  balance  brought  forward,  however,  was  £15,003 
down  at  ;f  11,741,  so  that  the  entire  revenue  of  ;^6i,i96  is  .1^5,091 
worse  on  the  year.  This  does  not  hinder  the  directors  from 
being  able  to  pay  the  full  dividend  on  the  preference  shares 
with  2j^  per  cent,  over  for  the  ordinary  shares,  and  at  the  same 
time  they  write  off  or  utilise  practically  the  same  amounts  for 
maintenance,  depreciation,  &c.,  the  maintenance  charge  of 
£2(1,220  being  ;^i,6oo  up,  and  the  depreciation  charge  £2,^ 
down.  The  latter,  however,  is  still  £2g,6$g.  During  the  year 
the  company  launched  77,637  gross  tons  of  new  shipping  or 
16,057  tons  more  than  in  the  preceding  year,  and  the  yards  are 
apparently  now  well  employed.  The  balance-sheet  shows  work 
in  progress  to  be  down  ;^57,48i,  but  debts  due  to  the  company 
are  ;^26,5i6  up.  The  value  of  the  property  after  allowing  for 
additions  is  less  by  ^f  11,574.  Trade  creditors  are  owed  ;f85,555 
less  at  ;£i39,736,  but  loans,  deposits,  &c.,  are  nearly  ^2,000 
higher.  The  company  is  strong  in  cash  and  bills,  these  making 
one  item  of  ;^i4j,248,  an  increase  of  £6,3^6. 

TELEGRAPH   CONSTRUCTION    AND    MAINTENANCE  CO.,   LTD. 

For  1909  nett  profit  was  ;^23,S72  better  at  ;f85,78-,  but 
£$<334-  Is^^  ^'  ;Cio4)iii  was  brought  forward,  so  that  the  entire 
free  balance  of  ^189,879  is  only  ^^18,538  larger.  The  directors 
again  make  up  the  dividend  to  15  per  cent,  by  a  final  payment 
of  24s.  per  share,  and  this  time  give  also  the  bonus  of  6s.  per 
share,  which  was  omitted  last  year.  That  is  equal  to  another 
2^0  per  cent.,  making  17^.^  per  cent,  in  all,  free  of  income  tax, 
for  the  year,  and  leaves  £7,333  more  at  ^111,444  to  go  to  the 
next  account.  The  directors  say  that  the  general  business  was 
last  year  very  satisfactory,  and  that  the  reduced  amount  of  the 
company's  4  per  cent,  debt,  which  matured  on  January  i, 
1909,  was  extended  for  another  ten  years  at  the  same  rate  of 
interest.  The  amount  is  now  ;fi40,ooo,  a  decrease  of  ;^i,ooo 
upon  the  year.  Property  and  plant,  materials,  &c.,  form  an 
item  showing  an  increase  of  ;^262,849  ^^  £(>°''3S^<  ^"d  cash 
is  up  ;f 22,558  to  ;f76,998,  but  debts  owing  to  the  company  are 
down  /■io,2i7  to  ,^343,754,  and  there  is  also  a  decrease  of 
£'11,429  in  sundry  securities,  whose  total,  however,  is  now 
large  enough  at  £1,076,276.  Debts  owing  by  the  company,  in- 
cluding reserves  for  insurance  and  contingencies,  show  an  in- 
crease   of    ^^255, 223    at    £'1,293,658,    the    re.serve   remaining    at 

W.  T.   HENLEY'S  TELEGRAPH   WORKS,   LTD. 

Xett  profit  for  1909  was  .;^3,39i  higher  at  £74,666  and  charges 
trok  a  little  less,  .so  that  when  the  £25,346  brought  forward, 
which  was  £i,6g6  above  that  of  a  year  back,  has  been  added  to 
the  £>7,'3~  left  after  paj'ing  interest,  fees,  Arc,  and  providing 
for  depreciation  the  available  total  is  £-,23-  higher  at  ^'83,083. 
.\lmost  the  whole  of  this  extra  profit  is  carried  forward,  as  the 
board  again  places  £10,000  to  reserve  and  keeps  the  dividend 
at  15  per  cent,  as  usual.  .Additions  to  property  and  plant  ex- 
ceeded the  depreciation  allowance  last  year  by  £'10,608.  Part 
of  the  large  amount  of  cash,  or  oa.sh  and  India  bills,  shown  a 
year  ago  has  been  invested  in  trustee  securities,  which  show  an 
increase  of  £34,835.  Another  £3,604  of  the  company's  own  de- 
bentures has  also  been  bought  in  by  the  trustees  for  the  com- 
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pany.     Thus  investments  are  up  altogether  ^38,430  to  /•iii4,r78, 
and  cash  is  down  l^(>,icf>.    The  reserve  is  now  /i65,o<S.       ^' 

GENERAL   HYDRAULIC    POWER   CO.,    LTD. 

Husiuess  did  not  progress  in  1909.  Gross  earnings,  taking  the 
London  and  Liverpool  undertakings  together,  were  ^945  down 
at  ;Ci3o,224,  but  the  profit  for  1908  was  over  ^^3,000  above  that 
tor  1907 ;  so  there  is  no  real  setback  and  the  directors  are  able 
to  continue  the  dividend  on  the  ordinary  stock  at  5  per  cent., 
while  placing  ;^io,ooo  to  the  general  reserve.  Even  then  the 
balance  of  ^^5,936  left  to  carry  forward  is  only  ^^7,077  down. 
More  capital  has  been  required,  and  the  directors  have  arranged 
a  debenture  loan  for  ^^100,000  at  i,%  per  cent,  per  annum,  of 
which  ^60,000  has  been  issued.  They  have  also  provided  for 
the  redemption  of  the  whole  loan  in  20  years  by  a  sinking  fund 
the  annual  charge  for  which  during  the  term  of  the  loan  is 
£3,617,  and  that  provision  also  was  deducted  from  the  profits 
before  declaring  the  dividend.  The  business  furthermore  con- 
tinues to  grow,  although  slowly,  and  in  London  an  extension 
of  3^  miles  in  the  mains  laid  occurred  la.st  year,  while  141; 
additional  contracts  were  entered  into,  and  136  actual  additiona'l 
connections  with  the  mains  made.  A  slight  increase  also 
took  place  in  Liverpool.  Probably  thanks  to  the  receipt  of  a 
further  ^30,000  from  the  London  County  Council  on  account 
of  the  Millbank  Station  cash  is  up  ;^3o,427  to  ^34,287.  None 
ot  the  other    movements   in  the  balance-sheet    require  notice. 

CROSSLEY    BROS.,    LTD. 

An,  improvement  of  ;i'24,3i4  occurred  in  the  amount  of  iiett 
profit  available  as  result  of  this  company's  business  in  1909, 
and  the  directors  are  able  to  make  up  the  dividend  on  the 
ordinary  shares  t(j  4^^  per  cent,  for  the  year  against  4  per 
cent,  paid  for  190S,  and  as  compared  with  11  per  cent,  paid  for 
1907.  They  also  place  ;^2o,ooo  to  resers'e,  and  write  ^^3,386  off 
the  value  of  investments,  bringing  them  down  to  the  present 
market  value,  and  still  have  ;i'32,6i8  to  carry  forward  or  only 
;4 1,924  less  than  was  brought  in.  The  exhibit  is,  therefore,  a 
most  encouraging  one,  and  ^9,007  nett  was  written  off  the  value 
of  the  assets,  goodwill,  machinery,  &c.,  for  the  past  year  Stock- 
in-trade  is  up  nearly  ^^i  1,000  to  ;^iso,7i8,  and  cash  and  bills 
are  ;^  10,400  better  at  £2-], 1.^:1.  Debtors  also  owe  ^12,225  mors- 
while  the  company,  allowing  for  a  reduction  of  ^9,209  in  its 
debt  to  bankers,  owes  ^£'1,592  less. 

BRISTOL    TRAMWAYS    AND   CARRIAGE   CO.,   LTD. 

Receipts  from  the  tramways  department  for  the  year  ended 
December  31  fell  off  by  ^2,056,  but  the  carriage  department 
brought  m  ;t22, 204  more,  and  with  miscellaneous  receipts  the 
total  income  was  ^^20,202  up  at  ;^28s,564.  Ordinary  working 
expenses  rose  by  ^18,666  to  ;^i99,372,  fully  half  of  which  was 
due  to  repairs  of  rolling  'stock,  and  ^18,079  or  ^8,202  more 
was  appropriated  to  reconstruction  oi  permanent  way,  so  that 
the  available  surplus  showed  a  decrease  of  ^'6,666  at  ^68,114 
Debenture  and  other  interest  and  preference  dividend  having 
been  met,  the  ordinary  shares  again  get  6  per  cent,  but  nothing 
can  be  added  to  contingency  fund  against  ;f 8,450  a  year  ago. 
ihat  fund  in  fact  is  drawn  upon  for  /3,222  to  cover  the  balance 
of  the  ^21,301  spent  on  permanent  way  reconstruction,  and  is 
also  debited  with  ;^8,69i  to  bring  the  investments  representing 
It  down  to  market  values,  but  ;^7,7S2  is  added  direct  from 
interest  received,  leaving  it  reduced  on  balance  by  £^,\i,i  at 
A200.833-  Expenditure  on  capital  account  for  the  year  was 
^39,097,  rnaking  a  total  of  ;^i, 530,550.  Stocks  are  /4,658 
higher  and  investments  ^^4,^90  up,  and  at  the  same  time 
.  liabilities  on  deposits  have  been  reduced  by  /6,75o  and  sundrv 
\\  creditors  are  ^3,490  down,  with  the  result  that  cash  balance's 
have  dropped  by  ^60,099  to  ^5,737.  The  directors  state  that 
the  motor-cab  business  is  being  carefully  developed  in  Bristol 
and  Bath,  120  cabs  having  already  been  put  into  service,  while 
another  50  will  be  added  shortly. 

NELSON    BROS.,    LTD. 

This  company's  year  closed  December  30  last  was  the  most 
disastrous  that  it  has  experienced  for  a  good  while  back  The 
actual  loss  on  the  sale  of  frozen  meat  was  £-o,^^%,  and  in- 
stead  of  a  profit  the  year  ended  with  a  deficit  o  ^32,490,  after 
settuig  off  the  "profit  on  working"  and  dividends  indinterej 
received  on  inves-tments.  Compared  with  two  years  ago,  there 
is  thus  a  declme  of  ^f  70,000  in  the  nett  income,  and  vet  the 
directors  contrive  to  make  up  the  dividend  on  the  ordinary 
shares  to  4  per  cent  as  against  7  per  cent,  paid  a  year  ajjo, 
lea\  ing  ^2,336  or  only  1 1 ,255  less  to  be  carried  forward.  'ITTev 
writinry-r'  '''^H  ':""^»<i"^ble  provision  against  the  loss  by 
writing ^50,000  off  the  reserve,  which  is  thus  brought  down 
]o  jt37.b93,  and  they  plead  that  the  conditions  through  which 
the  loss  arose  are  only  temporary.  Its  principal  source  was 
the  enormous  increase  of  .shipments  of  frozen  lamb  S<ocks 
accumulated  ra.pidly,  and  prices  fell  to  an  averageTf  ,  ..,d  ^r 
b.  less  for  lamb  and  .^d.  per  lb.  less  for  mutton  than  in  oL 
i?^,""',,-^'^-,  1^^  ^P«="lative  character  of  tJie  busings  it 
Vividly  illu.strated,  and  no  doubt  the  resulting  loss  will  induce 
cautian.  .Vt  the  same  time  the  oorapanv's  ^sition  is  n^  so 
.strong  as  we  should  like  to  see  it.  Its  advances  a«a  nst  shin" 
ZtLr  7-  "r^'-^^M.ooo  to  /243.93..  althou^  itss^ks 
on  hand  and  in  transit  are  down  ^37,300  to  ^230,, c^.  Another 
.ifmi^i  ''°7*^^V  ''as  come  off  the  value  of  fteehold  land,  pre- 
sumably through  sales,  and  as  the  prices  of  wool  and  tallow 
are  well  maintained,  and  the  ou.tlook  for  the  New  7ea.lajid 
season  is  good,  we  shall  hope  that  1910  will  do  better  than 
1909. 


INTERNATIONAL     INVESTMENT    TRUST,     LTD. 

Last  years  total  income,  the  year  ending  January  31,  was 
;^2,682  better  at  ;^8o,447,  and  the  divisible  amount  of  ^^84,003 
was  ;f  1,934  up,  after  allowing  for  the  smaller  balance  brought 
forward,  so  the  directors  raise  the  distribution  on  the  deferred 
stock  to  4  per  cent,  for  the  year  against  ^4  per  cent.,  and  have 
^^,3,586  left  to  carry  forward  or  ^^31  more  than  was  brought  in. 
But  the  state  of  the  investment  account  is  .still  unsatisfactory, 
although  profits  on  sales  last  year  rose  by  nearly  ^^13,000  to 
;£24,i8o.  Of  this  ^19,672  or  ;^i  2,032  more  was  written  off 
against  losses  realised  on  investments,  together  with  /4,827 
transferred  from  revenue  to  the  same  purpose.  Also  ^5,500 
was  withdrawn  from  the  reserve  so  as  to  make  up  the  total 
amount  assigned  in  this  direction  to  ^30,000.  By  this  means 
the  realised  loss  is  brought  down  to  ;^ioo,ooo,  and  against  that 
the  trust  holds  redemption  policies  for  that  amount  maturing 
in  '955-  This  is  all  indicative  of  pood  management,  but  are 
there  no  further  losses  being  incurred  ?  We  ask  because  this 
trust  possesses  an  unusual  quantity  of  ordinary,  deferred,  aoid 
founders'  stocks  and  shares,  a  great  many  of  which  cannot  be 
of  any  particular  value,  and  some  of  which  may  never  again  be 
saleable.  No  doubt  the  investments  are  very  widely  spread, 
and  some  of  them  may  recover  and  in  time  yield  a  profit,  but 
the  list  altogether  is  an  unusually  speculative  one,  and  we 
should  like  to  see  a  candid  and  complete  report  upon  the 
position. 

MERCHANTS  TRUST,   LTD. 


;f 77,456  available  for  distribution  is  £6;}$  less.  The  directors, 
however,  make  up  the  dividend  on  the  ordinary  stock  to  7  per 
cent,  for  the  year  against  6  per  cent,  a  year  ago  and  carry 
^6,250  to  the  dividend  fund,  or  /5,6io  less  than  was  placed  to 
reserve  last  year.  They  are  quite  justified  in  doing  this  because 
of  the  larger  amount  transferred  to  reserve  before  striking  the 
profit  balance,  and  with  this  addition  the  dividend  fund  will 
amount  to  ^^43,750,  equal  to  7  per  cent,  on  the  outstanding 
ordinary  stock.  After  making  the  above-mentioned  addition 
to  the  reserve — ^^16,766  more  than  it  got  a  year  ago — ^the  direc- 
tors feel  able  to  draw  ;^i9,i93  from  it  to  write  off  the  cost  of 
investments,  and  that  still  leaves  the  reserve  at  2^175,000,  an 
increase  of  ;^i5,ooo.  They  state  that  after  providing  for  all 
liabilities  the  valuation  of  the  securities  at  the  prices  of  January 
31  shows  a  surplus  over  the  ;^i, 250,000  capital  stock,  the  re- 
serve, the  dividend  fund,  and  the  amount  carried  forward. 
That  is  not  telling  us  very  much,  but  is  pleasant  as  far  as  it 
goes.  Home,  Continental  and  Colonial  investments  have  been 
parted  with  to  a  small  e.\tent  last  year,  but  investments  in  the 
United  States,  the  River  Plate,  and  elsewhere  have  been  in- 
creased. All  things  considered,  the  list  of  securities  is  a  fairly 
good  one,  although  amongst  the  American  miscellaneous  in- 
vestments there  are  sundry  bad  eggs,  as  is  perhaps  inevitable. 
Still,  the  whole  position  is  a  fairly  good  one,  and  the  manage- 
ment expenditure  docs  not  seem  excessive.  Investments  at  or 
under  cost  stand  at  £2,4.8s,g3i  in  the  balance-sheet,  and  the 
trust  has  also  advanced  ^42,033  on  mortgages,  etc. 

NATIONAL    MORTGAGE    AND    AGENCY    COMPANY   OF    NEW 
ZEALAND,   LTD. 

The  fall  in  the  value  of  frozen  meat  during  the  year  ended 
September  30  was  compensated  by  higher  prices  for  wool,  grain, 
and  dairy  produce,  and  on  the  whole  the  period  was  a  very 
satisfactory  one  for  this  companv.  Including  ^^456  more  at 
;^8,202  bjrought  forward,  the  gross  profits  were  ;^9S,s68  or  ;f4,88o 
up,  but  debenture  interest  took  £1,703  more  at  ^20,302,  and 
after  meeting  other  charges  the  nett  balance  showed  an  increase 
°f  £3>'4'  at  ;^46,343.  Out  of  this  dividends  aggregating  3s.  per 
£2  paid  share  are  paid  as  before,  but  the  bonus  this  time  is 
IS.  6d.  against  is.,  making  a  total  distribution  of  iij.^  per  cent 
or  \%  per  cent.  more.  Then  ^15,000,  or  the  same  as  a  year 
ago,  is  transferred'  to  reserve,  and  the  sum  carried  out  is  raised 
by  £64'  to  ^£8,843.  Liabilities  on  debentures  issued  arc  /55,37.i 
higher  at  £,"530,355,  but  creditors  have  been  reduced  by  £158,159 
t''  i^-'34.o33.  and  bills  payable  are  ;f  70,569  down  at  ;^34,2j8. 
On  the  other  hand,  loans  on  mortgages  show  a  decrease  of 
)LS7>^39  at  ^^531,639,  advances  on  wool  and  produce  are;^96,92i 
less  at  ^^33,421,  and  debtors  on  current  account  are  ;f  106,001  less 
at  ;f3'6,6o6.  Goods  on  hand  come  to  ^50,882  or  /■i7,565  less 
and  cash  and  bills  are  £2,586  lower  at  ;^6,978,  but  investments 
have  risen  by  jf54.202  to  ;^i65,224,  and  there  is  a  new  item  of 
;f  15,000  on  loan  at  short  notice  in  London. 

AUSTRALIAN  AGRICULTURAL  COMPANY. 

In  1909  profit  fell  off  /24,iq9  to  jf 89,486,  but  owing  to  ^^4,670 
more  at  /i4,o68  having  been  brought  forward,  the  final  total  of 
£'<^3'S5'i  is  only  ;£''9.S-»9  less,  and  the  directors,  after  meeting 
debenture  interest  and  again  adding  ;^io,ooo  to  the  reserve  fund, 
pay  the  same  interim  dividend  of  £2  per  share,  but  there  is  no 
bonus  to  the  staff  this  time,  against  ^^2,500  given  them  a  year 
ago.  Only  ;fio,i89  was  spent  on  capital  account  during  the 
,vear  on  the  company's  Aberdare  and  Cessnock  Railway.  AH 
departments  of  the  company's  business  sho»-ed  a  falling  oB  in 
profits  .ind  the  coal  trade  in  particular  suffered  through  the 
general  strike  of  miners  throughout  New  South  Wales,  the 
Newcastle  and  Maitland  district  collieries  having  been  idle 
since  November  8.  In  the  stock  and  land  department,  the 
decrease  is  attributed  to  the  small  numbers  of  both  sheep  and 
cattle  sold,  and  the  reduced  prices  ruling  owing  to  the  glutted 
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state  of  the  fat  stock  market,  and  to  the  curtailment  of  sales 
towards  the  end  of  the  year  owing  to  the  congestion  brought 
about  by  the  strike.  Also  the  average  price  of  land  sold  was 
considerably  lower  than  in  the  previous  year  and  fewer  sales 
were  effected  on  the  company's  estates,  but  the  stock  is  healthy, 
vegetation  flourishing,  and  the  outlook  in  other  respects  good. 
A  proposed  further  subdivisional  sale  of  about  7,000  acres  of 
thje  Warrah  estate  referred  to  in  the  interim  report  has  not  been 
proceeded  with  owing  to  further  amendments  to  the  New  South 
Wales  Closer  Settlement  Acts  now  before  the  Xew  South  Wales 
Legislature,  and  nothing  further  will  be  done  until  it  is  definitely 
known  what  form  the  new  Act  will  take.  Notice  has  been  received 
from  the  Government  of  the  proposed  resumption  of  61,000 
acres  of  this  estate,  but  no  negotiations  as  to  the  price  have  so 
far  taken  place. 

ELEY  BROS.,  LTD. 
In  1909  this  old  company's  profits  rose  ;^io,79i  to  _^29,65i, 
and  as  a  slightly  larger  sum  was  brought  forward  the  distribut- 
able total  of  £ii,oyi  is  ;^ii,344  t>eitter,  so  the  directors  are 
able  to  double  the  dividend  on  the  ordinary  shares,  making  it 
i2s.  for  the  year.  They  also  add  ;f3,ooo  to  the  reserve,  and 
have  still  ^759  more  at  £2,171)  l^ft  '"  carry  forward.  The  re- 
serve will  now  amount  to  ^^65,000.  Debts  due  by  the  comipany 
have  risen  £$,4$^  to  ^^16,479,  and  the  Angel  Road  estate  pro- 
perty is  ;f  1,046  up  at  ;^79,65o,  but  machinery  and  plant  is  down 
a  nett  ^^'1.751  to  £42,26g.  Stocks  in  hand,  too,  are  £2S>3°^  '^^^^ 
at  ;^88,453,  ^"d  debts  due  to  the  company  are  nearly  ^4,000 
lower  at  253^820,  but  cash  is  up  ^46,291  to  ;£74,3o5.  This  is 
exclusive  of  ;^i,i2S  in  bills  receivable  on  hand.  The  position 
has  consequently  much  improved. 

CANNON    BREWERY    CO.,    LTD. 

Profit  for  the  year  1909  rose  ;^3,o54  to  /i7i,678,  and  ;f  12,094 
more  at  ;f  13,337  ^'^s  brought  forward,  so  tliat  the  free  balance 
?^  /'S^SiO'S  is  £'S>^4S  up.  Of  this  balance,  after  meeting  all 
interest  charges  and  the  preference  dividend,  /'io,ooo  is  placed 
to  reserve,  ajid  the  balance  of  ^^29,930  is  carried  forward,  be- 
cause, the  directors  say,  in  view  of  "the  enormous  amount  of 
further  taxation  threatened  by  this  Government,"  they  cannot 
recomimend  a  dividend  on  the  preferred  .stock.  Their  own  re- 
muneration, however,  presumably  remains  at  the  higher  figure 
"■f  £^'S°°  per  annum,  and  the  changes  in  the  balance-sheet  are 
by  no  means  all  favourable,  although  the  company  does  owe 
;^'44,ooo  less  to  its  bankers.  Its  freehold  and  leasehold  pro- 
peiities,  however— tied  houses,  that  is— are  u,p  ^■163, 129  in 
value  to  ;^'2, 316,098,  but  against  this  loans  to  publicans  have 
declined  ;fi92,o66  to  ^^1,356,677.  Does  this  mean  that  sundry 
houses  have  been  taken  over?  Goodw^iu,  too,  remains  at 
£^9''7SS>  but  stock  of  beer,  &c..  Sec,  is  down  ;^3o,65o  to 
/.4i,8oS.  Trade  investments  at  cost,  on  the  other  hand,  show 
a  slight  increase  at  ^206,263,  and  we  should  very  much  like 
to  have  an  analysis  of  that  'tem  in  the  balance-sheet.  The 
total  reserves,  including  that  for  redemption  of  leaseholds  and 
goodwill,  now  amount  to  ^175,675,  which  is  far  from  being 
sufficient. 

TITACHUR   JUTE  FACTORY   CO.,   LTD. 

The  agreement  amongst  the  mills  for  a  working  week  of  five 
days  was  maintained  up  to  September  30,  but  after  that  date  a 
few  signatories  declined  to  continue  this  method  of  restricting 
the  output.  Demand  for  goods  was  just  sufficient  to  absorb  the 
production  even  after  full  time  was  resumed,  but  prices  were 
only  moderately  remunerative,  and  the  credit  balance  on  sales 
account  for  igoj  was  ^^151, 143  smaller  at  £-$7,637.  Cost  of 
]ute  used  was  ;277.9S3  less  at  ;f457.494.  while  manufachuing 
expenses,  &c.,  dropped  by  ;£i  1,497  to  ;^2i5,364,  and  after  allow- 
ing for  difference  m  stocks  the  gross  profits  were  ;f  50,536  down 
at  £77, $('2-  Adding  /i3,i98  more  at  ^44,028  brought  in,  the 
available  balance  was  ^96,623,  or  a  decrease  of  ;^33,4i2,  but  the 
directors  repeat  the  dividend  of  10  per  cent,  on  the  ordinary 
shares,  and  by  omitting  to  put  anything  to  reserve  against 
;t2o,ooo  a  year  ago  and  reducing  the  amounts  apnropriated  for 
special  replacements,  &c.,  have  ;^35>^65  or  ^i  1,182  less  to  be 
earned  forward.  Liabilities  on  debentures,  loans  and  deposits 
have  been  reduced  by  ;f  18,224  to  /21 5,997,  and  on  bills  payable 
by  ^65,000  to  /i  10,000,  but  sundry  creditors  are  ^^25,775  up  at 
A37>856-  On  the  other  hand,  property  account  is  ;^i3,848  down 
at  £588,328,  stocks  show  a  decrease  of  ^36,543  at  ^363, 765. 
debtors  owe  ^5,384  less  at  ^^64,690,   and  cash  has  dropped  by 

/^I2,4IO    to    ;^3,028.  *^  ^ 

SAMNUGGUR    JUTE    FACTORY    CO.,    LTD. 

For  the  same  reasons  as  those  given  bv  ijie  Ti.taghur  Com- 
pany this  undertaking  showed  a  decrease  of  ;^75,309  to 
;^409,6o5  in  sales  for  the  past  year.  Cost  of  jute  was  /33,3i4 
less  at  ;f 25 1, 1 50  and  expenses  were  reduced  by  2'5'^90  to 
£  1 16,422,  and  with  the  adjustment  of  stocks  nett  profits  were 
brought  out  at  ;f 42,552  or  ;^2i,o6S  down.  Adding  /2i,29q 
brought  forward  and  deducting  interest  and  other  charges 
^50,762  or  ;^i6,2i4  less  was  left  to  be  dealt  with,  out  of  which 
the  dividend  of  10  per  cent,  is  repeated,  but  reserve  gets  nothing 
against  ^^5,000,  depreciation  on  plant  is  reduced  from  2^io,ooo 
to  £5)0oo,  and  the  appropriation  for  special  replacements  is 
cut  down  by  ;^4,i58  to  ;f2,o86,  leaving  ^20,426  or  ^2,263  less 
to  be  carried  out.  The  company  has  reduced  its  liabilities  on 
debentures,  &c.,  by  ^^23,501  to  ^'02,244,  and  on  bills  payable  bv 
£35,000  to  ;^7o,ooo,  but  owes  ^3,623  more  at  ^9,607  to  sundry 
creditors.  Against  these,  property  account  is  ;^5,354  lower  at 
£305,821,  sftocks  are  £"11,776  down  at  ^f  196,275,  and  cash 
comes  to  ^12,743  or  /46,9i4  less  while  /7,i7i  more  at  /■a5,oo2 
IS  due  from  sundry  debtors. 


VICTORIA   JUTE  CO.,  LTD. 

Business  during  the  year  ended  December  31  was  less  re- 
munerative, partly  because  prices  of  the  raw  material  were 
comparatively  high  and  partly  because  the  demand  for  manu- 
factured goods  was  not  very  brisk.  Sales  account  for  the  year 
gave  ;f53,440  less  at  ;^457,698,  but  cost  of  jute  used  was 
^^35,294  down  at  ;f28o,369  and  manufacturing  expenses  were 
reduced  by  £6,382  to  ^132,660.  Allowing  for  a  decrease  of 
^£3,071  to  ^^8,905  in  stocks  of  manufactured  goods  at  the  end 
of  the  year  against  an  increase  of  £3.08$  to  /i  1,976  in  the 
quantity  brought  forward  nett  profits  were  £17,277  less  at 
2^40,618.  With  ;f  16,109  brought  in,  the  balance  available  after 
providing  for  interest,  rej>airs,  &c.,  was  £i3,i'7  smaller  at 
.£37.697.  of  which  /s.ooo  less  at  4^5,000  is  allowed  for  deprecia- 
tion, but  the  dividend  on  the  ordinary  shares  is  maintained  at 
8  per  cent,  and  £9,197  or  /8,5i7  less  is  carried  out.  Stocks 
are  valued  at  £203,576  or  £19,960  less  and  debtors  are  £4.874 
down  at  ^f 40,648,  but  cash  has  risen  by  ;£6,494  to  i^i  2,534,  while 
on  the  other  hand  a  decrease  of  /■i6,86o  to  /6f>,73(>  in  leans  is 
accompanied  by  an  increase  of  £16,578  to  ;£l38,o74  in  creditors 
and  bills  payable.  Block  account  is  only  a  few  hundreds  higher 
at  .£343,774,  while  replacement  of  engines,  &c.,  still  figures  as 
an  asset  for  ^f  11, 834. 

WESLEYAN    AND    GENERAL    ASSURANCE    SOCIETY. 

Last  year's  total  incoirke  was  £905.939,  or  nearly  £30,000 
more  than  that  of  the  previous  year,  and  of  this  total  claims 
paid  took  £397,739,  making  £s,39>,343  as  the  amount  paid 
away  by  this  society  u,p  to  date.  The  chief  interest  always 
about  the  annual  exhibit  is  the  valuation  which  is  made  every 
year  by  Mr,  H.  W.  Manly,  ex-President  of  the  Institute  of 
Aotuaries.  He  shows  that  on  the  life  insurance  department, 
which  is  mostly  industrial  insurance,  there  is  a  surplus  for 
the  past  year  of  £4^,272  and  on  the  sickness  department  one 
of  £495.  The  surplus  in  the  life  department  he  proposes  to 
apply  first  to  pay  a"bonus  of  £i  12s.  per  cent,  on  the  sujns 
assured  by  all  wnth^profit  ,policies,  to  add  £5,000  to  the  pen- 
sion reserve,  bringing  it  up  to  ;^io,i38,  including  interest,  and 
finally  to  grant  a  bonus  of  5  per  cent,  as  an  addition  to  the 
sum*  assured  on  all  adult  industrial  ,policies  of  five  years' 
duration  and  upwards  which  become  claims  during  the  current 
year.  'The  surplus  in  the  sickness  department  has  been  arrived 
at  after  a  very  strict  valuation  of  the  liabilities.  He  adds  that 
the  ratio  of  expenses  to  receipts  is  coming  s-teadily  dowm, 
which  is  good  news,  but  the  claims  in  the  two  life  insurance 
departments  were  slightly  above  the  average  for  the  past  year. 
.\11  calculations  are  made  upon  a  3  per  cent,  interest  basis. 


BALANCE-SHEET  FACTS 

AND  INFERENCES  FOR  INVESTORS. 

Anoi.o-Forkiun  Bankinu  Co.,  Ltd.— For  1909  the  gross  profit 
of  j^62,95i,  which  included  £3,791  (or  £g!i7  less)  brought  for- 
ward  was  better  than  for  1908  by  £2,635,  •'"t  ;i'3,635  more  was 
allowed  for  rebate,  and  expenses  took  ^468  more  so  that  the 
^32,445  remaining  is  down  /i,346,  I'Tie  board  pays  the  usual 
final  dividend  of  3s.  6d.  per  share,  and  a  bonus  of  3s.  per 
share,  making  with  the  3s.  6d.  per  share  paid  as  interim  divi- 
dend six  months  ago  a  little  over  7  per  cent,  for  the  year.  This 
leaves  £2,445  to  go  to  the  new  year's  profit  and  loss  account. 

B.ANK  OK  Malsitils,  Ltd. — An  improvement  of  £2,061  to 
;f26,3i6  in  gross  profits  for  the  year  ended  December  31  was 
more  than  offset  by  the  .smaller  balance  brought  forward,  and 
nett  profits  were  £1,380  less  at  ^18,470.  Notwithstanding  the 
decrease  the  directors  have  decided  to  pay  a  bonus  of  i  per  cent, 
in  addition  to  the  regular  dividend  of  6  per  cent.,  and  in  order 
to  accomplish  this  they  cut  down  the  appropriation  to  reserve 
from  ;^io,ooo  to  ;£5,ooo.  By  doing  so,  however,  they  are  enabled 
to  commence  a  staff  pension  fund  with  a  contribution  of  ;f  1,000 
and  still  have  ^£'3,682  or  /^i.356  more  to  carry  forward.  Re- 
serve will  now  stand  at  /■8o,ooo  compared  with  a  paid-up 
capital  of  ;£i25,55o.  Deposit  and  current  accounts  are  £14,813 
higher  at  ^219,823,  but  drafts  outstanding  have  been  reduced 
by  £5,745  to  £22,015  and  liabilities  on  bills  rediscounted  and 
forward  exchange  contracts  show  a  decrease  of  £35,741  at 
£36,000.  Against  these  cash  is  ^16,287  down  at  ^£90,726  and 
investments  are  a  trifle  down,  but  bills  purchased  come  to 
;£i2,624  more  at  ;^i42,998  and  bills  discounted,  advances,  &c., 
have  risen  by  ;f2i,i9i  to  ;^i7i,2i8. 

Bank  of  Victoria,  Ltd. — Gross  profits  for  the  December  half- 
year  were  ;^2,258  up  at  £c)$,20(),  but  expenses  increased  by 
£2,535  partly  no  doubt  becau.se  the  new  branch  and  four  sub- 
branches  were  opened  during  the  year.  Jialance  brought  in  was 
£2,901  smaller  at  ,£15,673,  and  the  nett  surplus  was  therefore 
;^3,o97  down  at  ;^65,87i,  but  the  ordinary  shares  get  their 
regular  dividend  at  the  rate  of  5  per  cent,  and  ^f  20,000  is  again 
put  to  reserve,  leaving  ^8,921  or  ;£3,o97  less  to  be  carried  for- 
ward. A  further  small  shrinkage  of  £5,913  to  ;^i23,447  is 
shown  in  the  note  circulation,  and  bills  in  circulation  are 
^54,594  lower  at  £.4gs„qi6,  but  Government  deposits  have  risen 
I'y  .£'9,S>o6i  to  ^^567,242,  other  deposits  are  ^■183,422  up  at 
;f  5, 300,231,  and  balances  due  to  other  banks  come  to  ;^290,2S3 
more  at  £317,253.  On  the  other  hand  ca.sh  is  ^416,171  up  at 
;fi,4i9,o64  and  bills  in  transit  are  ;^249,i47  larger  at  ;f862,o86, 
but  other  items  in  cash  assets  are  rather  lower,  and  the  aggregate 
is  ^^64(1, 757  up  at  ^2,527,253,  while  bills  discounted,  advances, 
&c.,  sliow  a  trifling  increase  at  ^£5, 645, 167.     Bank  premises  have 


February  26,  1910. 


ZEbe  Jnveetcrs'  TRevfew, 


309 


risen  by  ^21,054  to  /284,8i7,  but  other  real  estate  has  been  re- 
duced by  ^45,007  to  £106,(^4. 

Bakry  Railway, — The  sum  available  for  distribution  as  re- 
suit  of  the  past  half-year's  working  after  again  putting  aside 
^10,000  for  reserve,  and  providing  preference  stocks'  interest, 
was  ^'68,331,  and  the  directors  recommend  a  dividend  at  the 
rate  of  6^i  per  cent.,  as  compared  with  a  7  per  cent,  rate  a 
year  ago  on  the  ordinary  stock.  This  will  leave  ;^3,32o  to  be 
carried  forward,  and  means  that  while  the  preferred  ordinary 
gets  its  full  4  per  cent,  the  deferred  ordinary  gets  only  i},-, 
per  cent.,  as  against  3  per  cent,  for  the  whole  year.  Regret 
is  expressed  at  the  loss  of  the  late  Mr.  John  Cory,  who  was 
long  a  member  of  the  board.  The  capital  expended  was  .£5,871. 
This  company  works  the  Vale  of  Glamorgan  Railway,  whose 
directors  pay  a  dividend  at  the  rate  of  4tV  per  cent,  per  annum. 

Hristol  and  South  Wales  Railway-Waggon  Co.,  Lid. — Re- 
venue from  wagon  rents,  &c.,  during  the  year  ended  Decem- 
ber 31  showed  a  modest  improvement  of  /860  at  ^34,753,  but 
£i2(:>  less  at  .£1,168  was  brought  in,  making  the  gain  in  income 
^334  at  £'3,s,<)2i.  Interest,  however,  was  reduced  by  .£575, 
brokerage  and  bankers'  charges  took  £486  less,  and  savings  were 
effected  in  other  directions,  so  that,  after  putting  ^^'3,000  or 
^1,307  more  to  contingent  fund,  the  net*  balance  was  still 
/210  better  at  /id, 378.  The  directors  therefore  are  able  to  re- 
peat the  dividends,  aggregating  10  per  cent,  for  the  year,  and 
to  carry  forward  £'1,378  or  £'210  more.  Liabilities  on  deben- 
tures are  ;£i8,o68  down  at  £333,992,  and  temporary  loans  have 
been  reduced  by  £'488  to  ^34,408,  but  other  creditors  come  to 
£■1,190  more  at  £'4,534.  Wagons,  rolling  stock,  and  investments, 
on  the  other  hand,  .show  a  decrease  of  ;£3,9i8  at  .£539,532, 
debtors  owe  £'6,350  less  at  ;£i7,343,  and  cash  has  dropped  by 
^3,881  to  ;£2i,io6.  The  contingent  fund  now  amounts  to 
^50,000,  but  only  £'4,166  of  it  is  separately  invested. 

Bri'ce,  I'EKBLES  AND  Co.,  LTD. — Here  we  have  the  fir.st  report 
of  the  reorgani.sed  company,  and  it  is  one  difficult  to  found  hope 
upon.  Apparently  the  trading  for  the  period  since  the  new 
concern  took  over  the  assets  from  the  old  shattered  company  has 
resulted  in  a  loss  of  ;£5,683,  and  to  this  the  debenture  interest  of 
/8,o6o  has  to  be  added,  so  that,  all  adjustmemls  made,  the  year 
is  ^"12,981  on  the  wrong  side,  and  how  it  is  going  to  be  mended 
we  cannot  guess.  The  directors  are  full  of  hope  in  their 
general  manager,  Mr.  Lee  Murray,  and  he  no  doubt  deserves 
their  confidence,  but  the  competition  is  so  ravenous  and  some  of 
the  old  offenders  are  carrying  on  that  competition  with  the 
same  recklessness  as  before,  while  there  is  a  poverty  amongst 
the  users  of  machinery  that  makes  orders,  or  scope  for  sales  of 
new  inventions,  or  anything  of  that  kind,  restricted.  However, 
the  company  will  no  doubt  struggle,  and  it  may  pull  through. 

Direct  XInited  States  Cable  Co.,  Tyro. — In  the  second 
hall  of  1909  revenue  rose  .£4,003  to  ^£60,388,  and  after  deduct- 
ing working  expenses,  and  adding  in  .£3,596  brought  forward 
from  the  June  half-year,  the  free  balance  of  £38,644  is  ;£i3,287 
higher,  so  that  quarterly  dividends  of  4s.  per  share  continued 
to  be  easily  payable,  and  after  paying  these  and  setting  aside 
£7,5ix)  to  the  reserve,  £'6,860  remains  to  be  carried  forward. 
The  reserve  was  debited  with  ^4,514  for  cost  of  cable  mainten- 
ance, and  £'1,500  for  cost  of  land  during  the  half-year.  The 
balance  of  the  reserve   now   amounts   to  ^'52 1,698. 

Fahiels,  Ltd. — At  no  time  since  its  inception  has  this  com- 
pany come  within  even  shouting  distance  of  the  fine  profits 
shown  in  the  prospectus,  and  although  there  was  an  improve- 
ment in  the  year  ended  IDecember  31,  the  gain  did  not  amount 
to  much.  Nett  profits  on  trading  rose  by  ^^941  to  £14,976,  but 
Miost  of  this  was  neutralised  by  the  decline  to  /no  in  the 
balance  brought  in,  and  the  ultimate  gain  was  a  mere  /480  at 
/.7'59°-  i^hi^  sum  is  divided  nearly  up  to  the  hilt,  as  usual, 
and  even  then  it  is  only  sufficient  to  pay  2  per  cent,  on  the 
ordinary  shares.  The  balance  carried  forward  is  raised  by  /480 
to  /5<Jo.  Stocks  are  hardly  altered  at  /io9,i69,  but  debtors 
owe  /9,262  more  at  /i52,93o,  and  cash  and  bills  have  risen 
by  /i,26i  to  £'12,185,  while  on  the  other  hand,  trade  and  other 
creditors  are  ^10,865  up  at  /"58,7()4-  freehold  and  leasehold 
premises  are  unaltered  at  ^78,770,  and  against  this  there  is  a 
leasehold  redemption  fund  of  /2,563,  of  which  £'1,635  '*  '"■ 
vested  in  Kast  India  3%  per  cent,  debenture  stock,  but  of  any 
other  reserves  there  is  no  trace. 

G.  Heer,  Ltd. — So  bad  were  the  results  obtained  by  this  com- 
pany in  1908  that  we  were  refused  a  copy  of  the  report  for  that 
year,  but  affairs  took  a  turn  for  the  better  during  the  twelve 
months  ended  November  30,  arfd  the  report  came  to  hand  in 
the  ordinary  way.  Gross  profits,  after  adjusting  reserves  and 
writing  off  /i,i47  or  ^209  less  for  depreciation,  showed  a 
recovery  of  ^9,992  at  /'i8,098,  and  although  the  general 
manager  and  his  assis-tant  took  /2,i68  more  at  ^4,172,  while 
/i,ooo  was  paid  to  Madame  lieer  in  settlement  of  her  claims 
against  the  company,  the  nett  profits  were  ^7,531  up  at  /8,i45. 
This  enables  the  directors  to  pay  2  per  cent,  on  the  7  per  cent, 
preference  shares  for  the  year,  compared  with  one  month's  divi- 
dend a  year  ago,  and  to  carry  forward  £^3,345.  Goodwill,  pre- 
liminary expenses,  leases,  fixtures,  S.C.,  have  been  reduced  by 
/i, 176,  but  still  stand  at  ^384,436  out  of  a  capital  of  ^'480,000, 
a  proportion  which  goes  far  to  explain  the  company's  lack  of 
success.  Current  liabilities  are  light  at  £'8,457,  while  debtors 
owe  ^78,505,  and  although  cash  is  /5,747  down  at  j£9,955.  the 
company  now  has  /i9,622  invested  in  good  .securities. 

H.  K.  Randall,  Ltd. — Profit  for  1909  was  j£i9,354  or  /i,323 
more,  and  after  meeting  all  charges,  including  those  for  de- 
preciation, £1,084  more  at  /ii,847  remains,  but  the  balance  of 
£7,036  brought  forward  is  /791  less.  The  directors  again  make 
up  the  dividend  on  the  ordinary  shares  to  iaj4  for  the  year,  and 
have  £6,558  left  to  carry  forward. 


Jeremiah  Rotiierham  and  Co.,  Ltd.— After  providing  for 
de[)reciation  and  all  other  charges,  the  nett  profits  for  the  year 
ended  January  15  showed  an  improvement  of  £10,370  at  £40,191, 
but  £1,179  '^ss  at  £13,875  was  brought  forward,  giving  a  dis- 
posable total  of  £54,066  or  £9,191  more.  Of  this  £8,000  is  put 
to  reserve,  against  nothing,  and  the  ordinary  shares  again  get 
7  per  cent.,  leaving  £1,191  more  at  £15,066  to  be  carried  out. 
Liabilities  to  creditors  on  bills  payable  are  £6,466  down  at 
£54,617,  and  deposits  have  been  reduced  by  £1,485  to  £55,560, 
against  which  there  are  a  decrease  of  £4,^6  to  £231,712  in 
stocks,  and  increases  of  £7,014  to  £309,765  in  debtors  and  £1,355 
*o  £23)063  in  cash  and  bills  receivable. 

Legal  Insurance  Company. — In  its  second  annual  report  the 
information  is  given  that  the  total  income,  including  £9,040 
brought  forward,  was  last  year  £131,920  and  the  total  outgo 
£95'778-  After  meeting  the  claims,  which  amounted  to  22.3 
per  cent,  of  the  nett  premiium  income,  and  expenses  and  com- 
missions, which  together  took  48.3  per  cent.,  the  balance  shown 
is  £36,142,  out  of  Vhich  the  directors  take  £8,888  to  write  off 
all  preliminary  expenses  and  carry  forward  £27,254,  subject  to 
whatever  may  be  voted  to  them  at  the  shareholders'  meeting. 

Marine  and  General  Mutual  Life  Assurance  Society. — Total 
premium  income  rose  £4,455  last  year  to  £140,710,  and  interest 
and  dividend  income  rose  £3,610  to  £66,868.  Claims  and 
endowments  drew  off  £97,545,  and  expenses  and  commissions 
£23,670  or  16.7  per  cent,  of  the  premium  income,  a  slightly  re- 
duced ratio,  and  £30,840  was  left  to  add  to  the  funds,  raising 
their  total  to  £1,684,255.  Quinquennial  valuation  results  may 
be  looked  for  at  the  end  of  March. 

Railw.w  1'assengers'  Assurance  Company. — Last  year  the 
gross  premium  income  fell  off  more  than  £q,ooo  to  £348,000, 
but  interest  from  investments  was  up  fully  £1,000  and  a  little 
profit  was  also  made  on  securities  sold.  Claims,  however,  rose 
by  over  £14,000  to  £217,459,  and  were  62.47  per  cent,  of  the 
gross  premium  income  as  against  56.59  in  the  previous  year. 
Policyholders  got  rebates  in  the  form  of  a  reduction  of  preimiums 
to  the  amount  of  £15,533.  Altogether  the  credit  balance  at  the 
year's  end  was  £240,181,  including  £221,734  brought  forward, 
and  the  directors,  as  usual,  make  up  the  dividend  to  8s.  per 
share,  for  the  year  by  paying  the  final  dividend  of  5s.  The 
most  interesting  point  in  the  report  is  its  allusion  to  the  recently 
announced  sale  of  the  company's  business  to  the  North  British 
and  Mercantile  Insurance  Company.  Shareholders  in  this 
Railway  Passengers'  Company  will  receive  £8  10s.  in  cash,  with 
interest  at  the  rate  of  4  per  cent,  from  January  1  last  up  to  the 
date  when  the  purchase  is  completed.  A  meeting  will  soon  be 
held  to   ratify  this  agreement. 

Rhymney  Railway. — The  total  revenue  was  £180,514,  an 
increase  of  £10,381,  and  the  available  balance  of  nett  revenue 
was  £16,337  up  at  £75,236.  After  the  preference  stock  charge 
has  been  made  a  dividend  at  the  rate  of  g%  per  cent.,  an  in- 
crease of  I  ,''3  per  cent.,  is  announced  on  the  ordinary  stock, 
which  will  leave  £17,374  to  be  carried  forward.  F'or  the  whole 
year  the  dividend  is  ij^  per  cent,  up  at  g}^  per  cent.  The 
agreement   with  the  Taff  Vale  Railway  is  off. 

Thomas  Wallis  and  Co.,  Ltd. — Profits  for  the  twelve  months 
ended  January  31  showed  a  further  shrinkage  of  £762  at  £28,589, 
and  interest  charges  were  a  little  heavier,  so  tnat  with  £1,029 
more  at  £3,402  brought  forward  the  nett  balance  was  only  £267 
up  at  £26,969.  Out  of  this  the  preference  dividend  is  paid  and 
the  ordinary  shares  again  get  7  per  cent,  for  the  year,  but  in- 
stead of  putting  £300  to  benevolent  fund  as  was  done  a  year 
ago,  the  directors  increase  the  sum  carried  out  by  £567  to 
£3,969.  Premises  and  goodwill  account  has  been  increased  by 
£8,oSi  to  £416,102,  probably  in  connection  with  the  new  shop- 
fronts  mentioned  in  the  report,  and  machinery,  &c.,  although 
said  to  be  less,  depreciation  is  unchanged  at  £27,514.  Book 
debts  come  to  £4,775  less  at  £32,597,  stocks  are  down  by  £497 
to  £87,916,  and  cash  is  a  trifle  higher  at  £4,256,  against  which 
creditor?  have  risen  by  £2,568  to  £12,516  and  the  loan  from,  the 
bank  remains  at  £35,000. 

WooLCOMBERS,  LTD. — Nett  profit  for  1909  rose  £9,162  to 
£30,033,  but  £1,329  less  at  £1,43;  was  brought  forward,  so  that 
the  free  revenue  of  £31,468  is  only  £7,833  up.  The  directors 
promptly  write  £10,000  off  underwriting  charges,  or  £7,500 
more  than  a  j-ear  ago,  and  can  easily  pay  the  same  dividend  of 
10  per  cent,  on  the  ordinary  shares,  leaving  £333  more  at 
£1,768  to  carry  forward.  Changes  in  the  balance-sheet  are  of 
no  particular  significance,  for  although  cash  is  down  £5,738, 
its  total  is  still  £44,061,  and  sundry  debtors  owe  £38.407  more 
at  £96,206,  while  the  company  only  owes  £6,817  more  at 
£59,858  to  sundry  creditors.  Gross  profit,  it  may  be  added, 
was  about  £17,000  up  at  £85,914,  but  £5.455  of  this  went  as 
the  additional  share  payable  to  guarantors,  who  get  altogether 
£13,383,  and  working  expenses  took  £1,140  more  at  £6,778, 
while  £754  more  at  £20,243  was  set  aside  to  the  depreciation 
acx:ount.  In  the  matter  of  buildings,  plant,  patents.  &c.,  the 
outlay  on  new  capital  exceeds  the  writings  down,  did  so  last 
year  by  £8,343.  

Sir  'William  Henry  White,  K.C.B..  has  been  elected  a  director 
of  the  Grand  Trunk  Railway  Company  of  Canada  in  place  of 
Sir  C.  Rivers  Wilson,  G.C.M.G..  C.B.,  resigned. 

Notice  is  given  that  the  coupons  due  March  la  next 
on  the  Imperial  Japanese  Government  5  per  cent,  sterling  loan 
of  1907  for  £23,000,000  will  be  paid  on  and  after  that  date  by 
the  Yokohama  Specie  Bank,  Limited,  120,  Bishopsgate  Street 
Within,  E.G. 
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PUBLIC    INCOME    AND    EXPENDITURE. 

The  following   are  the   receipts  into  and   issues    out   of     th^ 
Exchequer  between  April  1,  1909.  and  February  19,  1910:— 

Revenue  and  Other  Receipts. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1909,  to 

teh.  19,  1910. 


Total  Receipts 

Into  the 

Exchequer  from 

April  1, 190B,  to 

reb.  20,  1909. 


Balances    in     Exchequer     on 
April  I : 

Bank  of  England  

Bank  of  Ireland 


Revenue. 


Customs   

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty. .. 
Properly  and  Income  Tax  . .. 

Post  Ollice  

Crown  Lands  , 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


Revenue    1 

Total,  including  balance.  ~ 


Other  Rkceipts. 

Repayment  of  Advances  for  Bullion,  &c 

Repayment  of  Advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  atnoimt)  *..'.'..,. 

By  Issue  of  Kxchequer  Bonds  under  the 
Capiial  Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907    

Under  Naval  Works  Acts,  1895  to  1905 .' 

Under  Military  Works  Acts,  1897  to  1903  . '. '. 

Under  Public  Buildings  Expenses  Act,  190^ 

Under  Public  OfTices  Site  (Dublin)  Act,  1903 

Cunard  Lean  —  Repayments  on  account  of 
Principal  

Suez  Canal  Drawn  Shares    !!!!!!!!! 

China  Indemnity    \ 

Temporary  Advances,  Deficiency *.*.'.!'.!.. 

Temporary  Advances.  Ways  and  Means  (in- 
cludmg  Treasury  Bills  f  29,800,000  In  1909-10 
and  ;t6,ooo,ooo  in  1908-9) 


Total 


5,080,368 
1.270,059 


6,350.427 


26,857,000 

28,853,000 

19,161,000 

7,181,000 

580.000 
11,538,000 
19,665,000 

400,000 

1,136,672 
1.399.730 


116,771,403 
133,121,829 


170,863 


4,803,276 
800,000 

100,000 

2(0,000 
30,000 

130,000 

9.43* 
314367 

6,800,000 


30,300,000 


167.999.786 


7,783.121 
I. 135.841 


8,918,962 


25.733.000 

30,158,000 

15,826,000 

6,939,000 

1,940,000 

23,114,000 

19,035,000 

430,000 

1,168,966 
1.774.358 


126,118,324 


135,037,286 


272,516 


180,000 
2,500,000 


900,000 

617,000 

150,000 

87,000 

20,000 

130,000 

6»957 

3M.39I 

3,500,000 


8,500,000 


152.215. 150 


Expenditure  and  Other  Issues. 


Expenditure. 

National  Debt  Services 

Other      Consolidated      Fund 

Servlies    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


Total  Issues    .    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to  chequer  to 
meet  payments    meet  payments 

irom  from 

April  1,  1909,  to    April  i,  1908,  to 

Feb.  19,  1910.  I    Feb.  20.  1909. 


Othfr    Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 

_i904 ; 

For  Exchequer  Bonds  issued  under 
the  Capital  Expenditure  (Money) 

Act  1904 :C6.ooo,ooo 

Less— Paid  off  by  the  National 
Debt  Commissioners 1 ,  196,700 


Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1^9710  1903   ... 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903    . . 

Cunard  Loan  Repayments— Issued  to  National 
Debt  Commissioners  under  the  Cunard  Agree- 
ment (Money)  Act,  1904    

Surplus  Revenue  1907-8,  applied  to  reduce  Debt 

Surplus  Revenue,  1907-8,  applied  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Suez  Canal  Drawn  Shares,  applied  to  reduce 
Debt  under  the  Finance  Act,  1898    

China  Indemnity,  applied  to  reduce  Debt  under 
the  Finance  Act,  1906    

DeiiciencyAdvancesrepaid(excludingt  1,500,00c 
paid  oS^  in  1909-10  by  the  National  Debt  Com 
missioners  out  of  Surplus  Revenue  1907-8)   . . 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  jfii, 000,000  in  1909-10  and 
£5.500,000  in  1908-9)    


£ 

20,229,705 

1,473,022 

7.494.634 
106,323,171 


1910.    1     1909. 
Feb.  19.    Feb,  20. 

£      I      £ 

7.193.479;  6.736,802 
956,794!   i,oi8,ai7 


8,150,273 


Balances  In  Exchequer : 
hank  of  Hnijland  .... 
Hank  of  Ireland 

Total  .. 

Memo.— Treasury  Bills  outstanding  on  February  19,  1910:— 


135.520,532 
970,000 
170,863 


4,803.300 
800,000 

100,000 

200,000 

30,000 


130,000 

1,000 
9,431 

314,387 

5,300,000 
11,500,000 


£ 

21,276,054 


7,656,703 
95.063,229 


125,489,187 
500,000 
180,00a 


1,150,000 

617,000 

270,000 

137.000 

20,00c 


130,000 
4,125,596 


6,957 
314,391 

3,500,000 

8,000,000 


159.849,513  I   144,440,131 


'67.999.786 


7.775.019 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Total 
Treasury,  February  22,  1910. 


£31,500,000 
1,800,000 

£33,300,000 


COMPANY    MEETINGS. 


IMPERIAL   TOBACCO    COMPANY. 

THE  EFFECTS  OF  THE  HIGHER  DUTY. 
At  the  annual  meeting  of  the  Imperial  Tobacco  Company,  in 
Bristol,  on  Tuesday  last,  the  chairman  showed  how  disastrous 
to  trade  and  the  Imperial  Revenue  had  been  the  increase  of  the 
tobacco  duty,  and  uttered  .some  words  of  warning.  The  meet- 
ing was  held  in  the  fine  new  offices  built  on  a  site  adjoining 
Messrs.  W.  D.  and  H.  O.  Wills's  Bedniinster  factory,  where 
hitherto  the  administration  of  the  Imperial  Company  has  been 
carried  on. 

Ixird  Winterstoke  took  the  chair,  and  others  present 
were: — Mr.  H.  E.  Thornton  (a  trustee  for  the  debenture  stock- 
holders), Mr.  George  A.  Wills  (deputy-chairman I,  Messrs.  R. 
Adkin,  W.  Butler,  W.  R.  Clarke,  R.  Dalton,  S.  P.  Davies,  A.  R. 
Faulkner,  H.  W.  Gunn,  J.  S.  Hignett,  C.  E.  Lambert,  W.  N. 
Mitchell,  J.  D.  Player,  W.  G.  Player,  R.  H.  Walters,  H.  H. 
Wills,  W.  Melville  Wills,  and  E.  Chaning  Wills  (directors),  Mr. 
Fenwick  Richards,  Mr.  F.  A.  Jenkins,  Mr.  Ernest  Mardon,  Mr. 
Reginald  Mardon,  Mr.  E.  H.  Mayo  Gunn,  Mr.  W.  Rennie',  and 
Mr.   D.  Earle. 

The  Secretary  (Mr.  H.  W.  Gunn)  read  the  notice  of  meeting 
and  the  auditors'  report. 

OHAIKKAirS  SPEECH. 
The  Chairman  proposed  the  adoption  of  the  directors'  report 
and  balance-sheet,  and  said :  In  presenting  the  eighth  report  of 
the  Imperial  Tobacco  Company,  I  may  congratulate  you  upon 
meeting  for  the  first  time  in  our  own  premises.  Up  to  the  end 
of  last  year  we  were  hospitably  housed  by  the  Wills's  branch, 
but  we  wanted  more  accommodation  than  they  could  give  us, 
and,  anticipating  that  the  company's  business  would  require 
more  accommodation  than  we  then  had,  we  built  upon  this 
site,  and  I  hope  it  will  be  a  satisfaction  to  you  to  see  the 
buildings  and  the  arrangements  which  we  have  made  for  carry- 
ing on  the  company's  work.  \\'hen  this  meeting  has  terminated 
I  hope  a  good  many  of  you  who  have  not  been  here  before 
will  take  the  opportunity  of  looking  over  the  offices,  and  if  you 
are  pleased  with  them  I  daresay  you  will  express  your  satis- 
faction. At  all  events,  we  have  endeavoured,  in  a  businesslike 
way,  to  carry  out  what  was  necessary  for  the  proper  accom- 
modation of  the  company's  business.  (Applause.)  In  the 
autumn  of  last  year  our  deputy  chairman  (Mr.  George  Wills) 
and  the  secretary  visited  the  United  States  of  America,  and 
went  through  all  the  company's  factories  in  Virginia,  and  also 
in  North  and  South  Carolina,  and  I  am  glad  to  say  that  the 
impression  which  they  formed  when  in  the  States  was  a  very 
favourable  one.  (Hear,  hear.)  They  thought  that  the  com- 
pany's properties  were  well  cared  for,  and  the  business  well 
managed,  and  they  had  every  reason  to  be  satisfied  with  the 
staff  which  the  company  employs  on  the  other  side  of  the  water. 
(Applause.)  We  have  to  regret  during  our  last  financial  year 
the  loss  of  my  relative  and  old  colleague,  Sir  Frederick  Wills — 
(hear,  hear) — who  was  one  of  the  original  directors  of  the  Im- 
perial Tobacco  Company,  and  had  had  large  experience  as  a 
tobacco  manufacturer  ;  and  I  am  sorry  to  say,  also,  that  Sir 
Edward  Wills's  very  feeble  and  impaired  health  has  obliged  him 
to  resign  his  position  on  the  board. 

TKASINO  KESULTB. 
The  result  of  the  years  trading  to  October  31,  1909,  is  a  profit 
of  .1^.2,193,541,  as  compared  with  ;f2,o65,6i6  in  the  previous 
year,  an  increase  of  ;fi27,925.  During  the  first  half  of  the 
year  the  results  were  more  satisfactory  than  in  the  second  half, 
as  the  effect  of  the  additional  duty  was  only  experienced  in  the 
last  six  months  of  the  year.  The  possibility  of  the  duty  being 
raised  was  never  contemplated  by  the  company,  and  no  stock 
was  cleared  from  bond  in  anticipation.  The  raising  of  the  duty 
by  8d  per  lb — an  increase  unprecedented  in  the  annals  of  the 
trade — has  created  great  disturbance,  both  among  manufac- 
turers and  traders,  and  led  to  the  result  which  must  inevitably 
follow  from  such  a  course,  namely,  a  large  decrease  in  the 
clearances.  Between  May  and  October,  1909,  the  decrease,  as 
compared  with  the  corresponding  months  in  1908.  was  4,159,000 
lbs.  The  decreased  consumption,  if  maintained  at  this  rate 
until  the  end  of  the  fiscal  year,  must  show  a  large  deficiency  to 
the  revenue  compared  with  the  Chancellor's,  estimate.  (Hear, 
hear.)  This  company  possibly  suffers  less  than  other  manu- 
facturers. It  has  large  financial  resources,  it  possesses  well 
known  and  highly  popular  brands  which  have  taken  many 
years  to  become  known  and  involved  immense  outlays  to  intro- 
duce and  keep  before  the  public.  What  the  effect  of  the  high 
duty  will  be  must  be  a  matter  of  conjecture.  T  fear  it  has  led 
to  a  serious  and  permanent  decrease  in  the  consumption  of 
tobacco,  as  the  working  man  has  onl)'  a  very  limited  income  to 
spend,  and  he  cannot  afford  to  buy  at  higher  prices  the  same 
quantity  of  tobacco  he  has  been  in  the  habit  of  smoking  for 
years  past.  (Hear,  hear.)  Low  duty  means  greater  consump- 
tion— (hear,  hear) — and  whilst  the  prcxiucts  of  this  company 
will  continue  to  be  of  the  highest  class — manufactured  with 
the  best  leaf  procurable — yet  profits  must  be  adversely  affected 
unless  the  duty  be  reconsidered  and  reduced.     (Hear,  hear.) 

COMPAUrS  SOLIDITY. 
During  the  years  of  prosperity  which  this  company  has  en- 
joyed, wise  and  prudent  provisions  have  been  made  for  con- 
tingencies, among  which  is  the  item  of  stock,  where  possible 
shortage  in  crops  and  enhancement  in  prices  play  so  important 
a  part.  If  this  cautious  policy  had  not  been  pursued  the  com- 
pany could  not  have  faced  the  future,  as  happily  it  can,  with 


February  26,  1910. 


tShc  Jnvestors'  TRevfew* 


3" 


equanimity.  The  existing  provisions  are  large,  and,  fortunately 
for  the  shareholders,  there  was  no  occasion  in  the  past  year 
to  continue  making  like  provisions  on  so  liberal  a  scale,  other- 
wise it  would  not  be  possible  to  have  shown  such  satisfactory 
results.  (Applause.)  The  tobacco  industry  is  no  mean  con- 
tributor to  the  country's  revenue.  (Hear,  hear.)  In  the  year 
1908  it  yielded  13^4  millions  sterling,  a  25  per  cent,  increase 
over  the  revenue  of  1897,  and  whilst  its  elasticity  may  prove  a 
temptation  to  the  Chancellor  of  the  Exchequer  in  his  attempts 
to  attract  larger  revenue,  such  a  course  is  fraught  with  serious 
dangers,  not  only  to  the  Exchequer,  but  to  a  great  industry 
which  for  generations  past  has  given  employment  to  a  very 
large  mass  of  the  people.     (Applause.) 

The  Deputy-Chairman  seconded  the  resolution,  and  it  was 
carried. 

DIVIDENDS. 

On  the  proposition  of  the  Chairman  and  the  Deputy-Chair- 
man, it  was  agreed  that  the  payment  of  the  dividend  of  <,%  per 
cent,  upon  the  preference  shares  up  to  October  31,  1909,  be 
approved   and  confirmed. 

That  the  payment  of  dividend  at  the  rate  of  6  per  cent,  per 
annum  upon  the  preferred  ordinary  shares  for  the  half-year  to 
April  30,  1909,  be  approved  and  confirmed. 

That  the  payment  of  dividend  at  the  rate  of  10  per  cent,  per 
annum  upon  the  "A"  deferred  ordinary  shares  for  the  half- 
3ear  to  April  30,  1909,  be  approved  and  confirmed. 

That  a  dividend  at  the  rate  of  6  per  cent,  per  annum  upon 
the  preferred  ordinary  shares  for  the  half-year  to  October  31, 
1909,  be  declared,  and  be  paid  on  March  i,  T910. 

That  a  dividend  at  the  rate  of  10  per  cent,  per  annum  upon 
the  "A"  deferred  ordinary  shares  of  the  company  for  the 
half-year  to  October  31,  igog,  be  declared,  and  be  paid  on 
March   i,  1910. 

That  a  dividend  of   10  per  cent,   (free   of  income-tax),  and  a 
bonus  of  2s.  per  share  (free  of  income-tax),  upon  the  "B"  de- 
ferred   ordinary     shares     of    the    company     for     the     year     to 
October  31,  1909,  be  declared,  and  be  paid  on  March  i,  igio. 
DIRECTOKS  RE-APPOnfTED, 

Mr.  Reginald  Mardon  proposed,  Mr.  W.  Rennie  seconded, 
and  it  was  resolved,  that  the  retiring  directors,  Mr.  James 
Huchanan  Duke,  Mr.  Lawrence  Hignett,  and  Mr.  Edward 
Chaning  Wills,   be  re-elected  directors  of  the  company. 

On  the  proposition  of  Mr.  \V.  K.  Faulkner  and  Mr.  R.  Earle, 
it  was  agreed  that  Sir  Gilbert  Alan  Hamilton  Wills,  Bart.,  re- 
tiring under  Clause  loi  of  the  company's  articles  of  association, 
l)e  re-elected  a  director   of  the  company. 

THE  AUDITOR'S  OPINIONS. 

Mr.  Fenwick  Richards  proposed  that  Mr.  William  Plender, 
of  Messrs.  Deloitte,  I'lender,  (jriffiths  and  Co.,  be  elected  audi- 
tor of  the  company  for  the  current_^'ear,  at  a  remuneration  of 
;^i,ooo,  exclusive  of  out-of-pocket  expenses. 

Mr.  E.  H.  M,  Gunn  seconded  the  proposition,  and  it  was 
adopted. 

Mr.  Plender,  in  reply,  said :  It  seems  to  be  expected  of  me 
that  on  these  occasions  I  should  say  a  few  words  beyond 
thanking  the  shareholders,  which  I  do  most  cordially,  for  my 
re-election  as  auditor.  The  company's  position,  both  from  a 
trading  and  a  financial  point  of  view,  is  now,  as  the  chairman 
has  said,  unassailable,  and  will  so  continue  ;  but  only  so  long 
—may  I  say?— as  the  condial  and  amicable  relations  exist  be- 
tween the  company  and  its  customers,  who  share  in  its  pros- 
perity and  whom  it  serves  faithfully_,  and  whilst  the  sound 
•,  doctrine  is  recognised  that  capital  nnist  primarilv  be  protected 
•'  before  trading  profits  are  distributed.  (Hear,  'hear.)  Pros- 
-  perity  is  not  continuous— rather  is  it  elusive.  Conditions  arise 
which  no  foresight  can  anticipate,  and  no  acumen  discern,  and 
this  board,  charged  with  and  reali.sing  its  responsibilities,  has 
not  only  to  lay  the  foundations  of  the  company's  business  deep 
and  permanent,  but  to  build  from  those  foundations  warily  and 
cautiously,  so  as  to  be  able  to  withstand  successfully  adverse 
movements  in  the  price  of  leaf,  and  a  reduced  consumption 
which  flows  only  too  surely  from  heavy  Excise  duties.  (Hear, 
hear.)  It  is  no  light  responsibility  to  place  on  a  great  industry 
penalising  duties  which  m.iy  for  a  time  produce  additional  revenue 
to  the  Exchequer  ;  but  there  are  other  considerations  which  should 
not  be  overlooked  affecting  large  interests  both  of  capital  and 
labour  as  they  concern  the  wealth  embarked  in  the  trade  of  the 
country  and  'the  conditions  and  elasticity  of  employment.  Both 
are  sensitive  and  easily  influenced.  If  I  sum  up  the  rea.sons 
which  have  played  .so  important  a  part  in  the  history  of  this 
company  and  have  brought  it  to  a  po.sition  of  unparalleled 
strength,  they  are,  first,  a  consistent  policy  of  sound  finance; 
second,  good  management,  not  only  in  buying,  manufacturing, 
and  administration,  but  in  retaining  the  good  will  of  the 
customers  ;  and,  thirdly,  and  not  least,  the  loyalty  and  skill  of 
its  employees,     (.\pplause.) 

"  B  "  DEFERRED  SHARES. 

On  the  motion  of  .Mr.  C.  i;.  I.ambert  and  Mr.  ].  D.  Player,  it 
was  decided  that  the  "  fair  value  '  of  the  "  B  "  deferred  ordi- 
nary shares  be  fixed  at  )js.  6d.  per  .share,  until  the  .same  shall 
next  be  fixetl  by  the  company  in  general  meeting,  plus  interest  at 
the  rate  of  5  ])er  cent,  per  annum  as  from  March  i,  1910,  or, 
\n  the  event  of  an  interim  dividend  being  paid,  then  from  the 
date  of  such  payment. 

THANKS  TO  THE  ORAIRMAN. 

Mr.  H.  E.  Thornton  submitited  a  resolution  orf  thanks  to  Lord 
\yinterstoke  for  presiding  o\-er  the  met-ting,  and  for  the  atten- 
tion he  had  given  to  the  business  of  the  company  during  the 
past  year.      His   friend,   Mr.    Player,   and  himself  had   known 


what  it  was  during  the  past  feiw  weeks  to  address  meeting* 
which  were  not  unanimous ;  in  fact,  some  of  the  meetings 
which  they  had  to  address  were  particularly  non-unanimona 
in  the  body  of  the  hall— (laughter)— but  Mr.  Player  did  his  part 
exceedingly  well  in  the  difficulties  which  arose  on  those  occa- 
sions. That  meeting,  however,  was  quite  unanimous,  espe- 
cially in  regard  to  the  resolution  which  he  had  the  pleasure 
of  moving.  (Applause.)  He  might  be  allowed,  perhaps,  just 
to  say  a  word  upon  one  matter  that  was  very  much  in  their 
minds,  viz.,  that  of  the  continued  existence  of  the  Second 
Chamber.  He,  of  cour.se,  would  not  venture  to  enter  upon 
politics,  and  they  would  leave  politicians  to  settle  whether  or 
not  the  hereditary  principle  was  the  right  one  for  the  Second 
Chamber,  but  of  this  he  was  sure,  that  that  Second  Chamber 
bad  been  strengthened  materially  during  the  last  hundred  years 
by  the  admission  into  it  of  such  gentlemen  as  the  chairman 
of  the  Imperial  Tobacco  Company.  (Hear,  hear.)  He  was 
aware,  as  they  were  aware,  that  what  had  hap[>ened  for  50 
or  60  years  past  had  strengthened  the  House  of  Lords,  and 
whatever  the  future  of  the  Second  Chamber  might  be,  he 
only  hoped  they  would  sitick  to  the  principle  that  those  who 
had  succeeded,  commercially  or  in  matters  of  law,  or  in  other 
matters,  should  continue  to  add  force  and  character  to  such 
an  asseimhly.  (Hear,  hear.)  He  congratulated  Lord  Winter- 
.sitoke  on  his  position  as  head  of  that  important  concern.  He 
congratulated  him  also  as  a  voter  in  the  much-abu.sed  House 
of  Lords,  and  he  hoped  that  all  tho.se  who  voted  ''  Aye "  or 
"  Nay "  in  that  House  would  vote  for  the  benefit  of  the  com- 
muriity,  as  Lord  Winterstoke  always  had  done.     (Applause.) 

Mr.  W.  G.  Player  seconded  the  resolution,  remarking  that 
Lord  Winterstoke's  age,  ability,  and  vitality  compelled  their 
respect  and  admiration,  and,  notwithstanding  his  advancing 
years,  they  all  hoped  he  might  long  be  spared  to  preside 
over  the  affairs  of  the  company.     (Applause.) 

The  resolution  was  carried  with  acclamation. 

The  Chairman  replied,  and  said  he  felt  they  were  giving  him 
too  much  credit  for  the  success  of  the  company.  He  could 
only  say  that  he  had  been  very  much  helped  and  strengthened 
in  giving  attention  to  its  interests,  and  he  would  have  failed 
utterly  if  he  had  not  been  most  admirably  supported,  first  of 
all  by  the  executive,  and  then  by  the  board.  He  was  deeply 
.sensiible  of  their  kindness  in  proposing  and  carrying  the  vote 
of  thanks.  He  heartily  appreciated  it,  and  hoped  he  might  be 
spared  for  !?ome  time  yet  to  render  them  some  further  service. 
(Applause.) 

MATHER    AND    PLATT. 

A  PROSPEROUS  BU.SIXESS. 

The  annual  meeting  of  Mather  and  Piatt,  Limited,  was  held 
on  Wednesday  at  the  Chartered  Accountants'  Library,  60, 
Spring  Gardens,  Manchester.  Sir  William  Mather,  chairman 
of  the  company,  presided.  The  accounts  stated  that  the  net 
profits  for  the  past  year  were  ;£io6,367.  Adding  the  balance 
from  the  previous  year,  the  sum  availajble  for  distribution  was 
_£i36,879.  The  preference  dividend  and  the  interim  dividend 
on  400,000  (old)  ordinary  shares  had  absorbed  ;f3o,ooo.  As  re- 
gards the  balance,  the  directors  recommended  its  use  as  follows  : 
— ;£io,ooo  for  further  dividend  on  5  per  cent,  preference  shares, 
_^2o,ooo  for  dividend  at  the  rate  of  10  per  cent,  per  annum 
(free  of  income-tax)  on  the  old  ordinary  shares,  less  interim 
dividend  paid  in  September  last ;  ;f  20,000  for  4Jvidend  for  the 
year  at  the  rate  of  10  per  cent,  per  annum  (free  of  income-tax) 
on  200,000  new  ordinary  shares  ;  ;£  12,000  as  a  bonus  of  2  per 
cent,  (free  of  income-tax)  on  all  ordinary  shares ;  transfer 
;^25,ooo  to  reserve  fund,  and  carry  forward  j^ig.S^g. 

Sir  William  Mather,  in  moving  the  adoption  of  the  report, 
said  :  In  reviewing  the  past  year,  the  first  point  to  which  I 
desire  to  direct  the  attention  of  shareholders  is  the  increase 
in  the  issued  ordinary  share  capital  of  the  company.  Since 
the  incorporation  of  the  company,  eleven  years  ago,  the  direc- 
tors have  sj'stematically  recomm.ended  to  the  shareholders  to 
make  considerable  appropriations  to  the  resen'e  fund,  a  policy 
which  has  always  received  hearty  endorsement  from  the  share- 
holders, who  have  been  willing  to  forego  distribution  in  the 
form  of  dividends  of  a  considerable  portion  of  the  profits 
earned,  in  order  that  the  financial  prwsition  of  the  company 
should  be  put  on  the  firmest  possible  basis.  At  the  date  of 
the  balance-sheet  of  igo8  the  reserve  fund  and  the  carry  for- 
ward exceeded  the  entire  ordinary  share  capital  of  the  com- 
pany. The  major  portion  of  this  reserve  fund  of  ^400,000  has 
been  eonjiloyed  in  the  business,  and  about  one-third  has  been 
invested  in  absolute  securities.  The  profits  earned  by  the  com- 
pany in  past  years  prove  the  good  use  made  of  the  fund.  The 
attention  of  the  board  has  from  time  to  time  been  directed  by 
shareholders  to  the  extent  of  the  profits  so  accumulated,  and 
it  has  been  suggested  that  a  portion  should  be  con\>erted  into 
the  more  concrete  form  of  share  capital.  The  directors  felt 
during  the  last  year  that  the  time  had  come  when  these  sug- 
gestions merited  close  consideration,  and  accordingly,  with 
the  unanimous  concurrence  of  the  sharrfiolders,  they  decided 
to  capitalise  oneJhalf — viz.,  ^f 200,000,  and  distribute  it  »s  a 
bonus  to  shareholders  in  the  proportion  of  one  share  for  e\'er\- 
two  shares  held.  Accordingly  the  balance-sheet  shows  that  the 
issued  ordinary  share  capital  is  now  /'600.000.  We  propose 
to  pay  on  these  new  shares  a  whole  year's  dividend  for  1909, 
ante-dating  the  distribution  by  a  year — that  is,  regarding  Uie 
distribution  as  having  taken  place  on  January  i,  1909,  instead 
of  during  the  last  month  of  that  year,  when  the  bonus  shares 
came  into  the  hands  of  the  shareholders.  On  the  neiw  and 
old  shares  alike  we  propose  to  pay  10  per  cent,  dividend  and 


312 


Zhe  Jnvestots'  IRevfew. 


Febriarv  2fi,  1910. 


2  per  cent,  bonus  for  last  year.  The  profits  are  now,  of  course, 
spread  over  a  wider  basis,  and  the  nominal  rate  of  dividend 
reduced.  It  will  be  observed  that  the  reserve  fund,  with  the 
appropriation  now  recommended,  stands  at  ^200,000,  which  is 
more  than  represented  by  the  investments  in  securities  and 
cash  balances,  all,  of  course,  of  an  absolute  character. 

WJRLT)-WIDE  TRiBE  DEPEES3I0N. 

Turning  now  to  the  results  of  the  j'ear's  trading,  it  has  been 
a  year  of  greajt  depression  in  trade  generally  and  almost 
universally  throughout  the  world,  which  is  reflected  in  the  fact 
that  the  profits  are  somewhat  less  than  in  either  of  the  two 
preceding  years,  though  in  excess  of  those  for  1905,  1906,  and 
1907.  Neventheless,  they  cannot  be  regarded  as  otherwise  than 
satisfactory.  I  speak  of  the  world-wide  depression,  because 
the  chief  source  of  our  trade  comes  from  foreign  countries.  We 
have  business  relations  wirth  Ciermany,  Russia,  France,  Italy — 
indeed,  with  all  European  countries,  and  with  some  Oriental 
countries  also.  In  fact,  if  you  were  to  go  round  the  world,  with 
the  exception  of  America,  you  would  find  that  all  countries 
knew  something  of  the  nature  of  your  business,  more  or  less. 
Well,  these  profits  are  sufficient  to  enable  the  directors  to 
recommend  a  return  to  the  shareholders  of  substantially  the 
same  amount  as  last  year,  which,  taking  into  account  the  new 
share  capital  which  now  ranks  for  dividend,  allows  a  dis- 
tribution of  12  per  cent,  on  the  old  and  new  shares.  The 
board  feel  justified  in  proposing  this  dividend  for  1909,  equal 
to  that  for  1908,  for  the  very  satisfactory  reason  that  we  need 
not  now  continue  to  put  aside  such  large  sums  to  the  reserve 
fund  as  we  have  done  in  the  past.  Nor  need  we  retain  so 
large  an  amount  for  the  carry  over.  We  propose  this  year  to 
put  ^^25,000  to  the  reserve  fund,  and  to  carry  over  nearly 
^20,000. 

A  POUCT  OF  GOHCENTBATIOH. 

The  directors  during  the  past  year  have  not  considered  the 
time  opportune  for  any  considerable  exitension  of  manufactur- 
ing facilities,  and  accordingly  the  fixed  assets  of  the  company 
have  been  subject  to  the  usual  course  of  depreciation,  without 
additions,  and  now  stand  at  a  less  amount  than  they  have  done 
for  some  years  past.  The  policy  of  concentrating  manufactur- 
ing at  the  new  works  at  Newton  Heath  has  been  continued, 
and  has  yielded  satisfactory  results,  securing  greater  efficiency 
and  economy  in  production.  This  policy  will  be  continued, 
and  considerable  extensions  to  the  new  works  have  been  begun 
within  the  la.st  three  months,  and  it  is  anticipated  that  further 
transference  of  departments  from  the  old  to  the  new  works 
will  be  carried  out  during  the  present  year.  We  anticipate 
not  only  the  maintenance  of  the  reputation  and  prosi>erity  of 
our  business,  but  we  intend  to  prepare  for  the  generations  to 
come,  making  the  business  even  better  than  it  is  now  or  has 
been  in  the  pasit.  The  fuiture  belongs,  of  course,  to  the  young 
men  of  our  time.  We  have  some  young  men  connected  with 
us,  able  young  men,  who  are  gradually  coming  more  and  more 
into  the  line  of  doing  business  in  a  strenuous,  earnest,  and 
highly  efficient  manner.  I  hope  it  may  be  that  my  own  son 
will  take  his  part  in  that  work.  He  is  still  very  young,  having 
only  reached  his  twenty-third  year  a  week  ago.  He  is  very 
earnest  and  devoted  to  his  work,  and  likes  the  occupation  to 
wlhich  he  has  been  put.  With  him  and  other  young  men  I 
hope  the  future  may  be  regarded  as  full  of  promise  for  all 
the  shareholders  of  the  company. 

The  resolution  was  seconded  by  Dr.  Kdward  Hopkinson,  and 
passed  unanimously,  without  question  or  comment  from  any 
shareholder. 

Dr.  Hopkinson  was  re-elected  a  director,  and  Messrs.  Par- 
kinson, Mather,  and  Co.  were  re-elected  auditors.  A  vote  of 
thanks  was  passed  to  the  chairman,  and  with  this  the  meeting 
ended. 


SPENCER,    TURNER    AND    BOLDERO. 

The  sixteenth  annual  general  meeting  of  the  shareholders  of 
Messrs.  Spencer,  Turner  and  fioldero,  Timited,  was  held  on 
Thursday,  at  the  offices  of  the  company,  18  Duke  Street,  Lisson 
Grove,  N.W.,  Mr  John  H.  Horton  (the  chairman)  presiding. 

The  Secretary  (Mr.  Alfred  J.  Carter)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  Gentlemen, — After  the  unsatisfactory 
condition  of  trade  in  igo8  it  is  with  more  than  ordinary  pleasure 
that  we  are  able  to  present  you  with  a  balance-sheet  to-day 
showing  such  a  very  large  increase  in  the  nett  profits  of  the 
concern.  The  increase,  I  think,  is  something  like  35  per  cent., 
and  I  should  remind  j-ou  that  this  has  been  accomplished  in 
the  face  of,  I  might  say,  one  of  the  worst  springs  and  what 
is  called  summer  that  we  have  ever  had.  Therefore,  it  is 
doubly  satisfactory.  If  you  will  be  good  enough  to  turn  to  the 
report  you  will  see  that  we  have  made  £io,y4y,  against  ;^i9,i2o, 
and  adding  to  this  the  amount  brought  forward  from  the  pre- 
vious account  of  ;f  14,053  we  have  a  total  of  ^^44,800  i6s  gd  to 
deal  with.  We  have  already  paid  the  preference  dividend  and 
an  interim  dividend  at  the  rate  of  5  per  cent,  per  annum  on 
the  ordinary  shares  ;  we  have  also  paid  an  insurance  premium 
of  ^1,059  n^  respect  of  the  redemption  of  leaseholds,  and  have 
set  aside  ^^595  as  depreciation  on  fixtures,  fittings,  plant,  &c. 
You  will  also  see  that  we  have  written  down  our  Consols  to  81. 
We  had  some  discussion  with  regard  to  that,  because  I  think 
I  am  right  in  saying  that  when  this  account  was  made  up  on 
January  15  Consols  were  a  little  higher ;  but  they  were 
"  wobbling  "■ — and  they  appear  to  have  "  wobbled  down  a 
little  bit " — and  therefore  we  thought  the  prudent  course  would 


be  to  write  them  down  to  81  at  once.  We  propose  to  pay  the 
final  dividend  on  the  preference  shares  and  also  to  pay  a  divi- 
dend at  the  rate  of  7  per  cent,  per  annum  on  the  ordinary 
.shares,  making  6  per  rent,  for  the  year,  carrying  forward  to 
next  year  ;^i6,477.  We  thought  that  as  we  trenched  on  the 
carry  forward  last  year  it  would  be  better  this  year  to  supple- 
ment that  account  rather  than  to  put  the  money  to  reserve. 
Our  reserve  now  stands  at  ;^78,o7i.  The  cash  at  bankers'  is  a 
good  deal  less,  but  that  is  an  item  that  varies  from  day  to  day. 
As  a  matter  of  fact,  to-day,  as  Mr.  Turner  just  reminds  me, 
in  addition  to  our  ordinary  running  account  we  have  a  balance 
on  deposit  at  the  bank  of  ;^25,ooo,  so  that  there  is  really 
nothing  extraordinary  in  the  figure  being  smaller  at  any  given 
date.  In  the  present  unsettled  state  of  affairs  in  the  country, 
it  is,  of  course,  impossible  for  anybody  to  form  an  opinion  as 
to  what  the  condition  of  trade  will  be  in  1910,  but  there  is  one 
thing  which  I  can  tell  you,  and  that  is  that  we  are  in  a  posi- 
tion to  do  the  trade  if  it  is  possible  to  do  it.  I  can  safely 
say  that  there  will  be  no  want  of  energy  on  the  part  of  any 
one  connected  with  this  business,  and  that  all  will  do  their 
utmost  for  the   benefit  of  it. 

.Mr.  Frank  S.  Turner  (managing  director)  seconded  the 
motion,  which,  after  a  short  discussion,  was  adopted  unani- 
mously. 

The  Chairman  next  moved  ;  "  That  a  dividend  at  the  rate  of 
5  per  cent,  per  annum  on  the  preference  shares  for  the  half-year 
ending  January  15,  1910,  be  and  is  hereby  declared."' 

Mr.  John  Boldero  seconded  the  motion,  which  was  carried 
unanimously. 

On  the  proposition  of  the  Chairman,  seconded  by  Mr.  H.  J. 
Turner,  it  was  further  resolved: — "That  a  dividend  on  the 
ordinary  shares  at  the  rate  of  7  ])er  cent,  per  annum  for  the 
half-year  ending  January  n,  igio  (making  6  per  cent,  for  the 
year),  be  and  is  herebv  declared."  After  the  re-election  of  th« 
directors  the  proceedings  terminated. 


READ    BROTHERS. 

The  twelfth  ordinary  general  meeting  of  Read  Brothers,  Ltd., 
was  held  on  Thursday  at  the  Holborn  Restaurant.  Mr.  George 
Edwards  (chairman  of  the  company)  presided. 

The  secretary  (Mr.  Charles  G.  Webb)  read  the  notice  con- 
vening the    meeting    and  the   auditors'   report. 

The  Chairman  said  :  :  The  nett  profit,  ;f  25,393,  together  with 
the  amount  brought  forward   from  last  year's  accounts — £',f)^i 
— gives  a  total  disposable  balance  of  ;^27,345,  or  ;f  1,394  more 
than    in   the   preceding  year.     The   interim   dividends   paid   in 
June  last  were  the  same,  leaving  a  balance  of  ;f  2o',845,   which 
is  ;rfi,394  more  than  in  the  previous- year.     The  cash  at  bankers' 
and  in  hand  is  /'ii,2n,  which  is  ;^9,83i  less  than  it  was  last 
year,   while  the  bills   receivable  figure   at   ;/^i5,8o4,   or  £^.S^~ 
more  than  they  did  last  year.     The  payments  to  Messrs.  Bass 
and  Co.,  Ltd.,  are  ;^2i,3i2,  which  is  ;f  19,073  more.     As  I  have 
explained  on  previous  occasions,  this  is   practically  a   supple- 
mentary banking  account.     We  pay  Bass  and  Co.  in  advance  for 
the  beer,   and   they  really  hold   our  money,   so  that  we  get  a 
better  return  from  that  than  if  we  had  the  money  in  the  bank. 
Sundry  debtors  are  ;fi2,7<)9,   which  is  ^^2,148   less  than   it  was 
last  year.     The  stock  of  ale,  &c.,  figures  at  ^^81,828,  or  ;£3,8i5 
less  than   in  the  previous  twelve  months.       Freehold    land   and 
buildings  as  purchased  stand  at  ;f5o,ooo,  and  the  subsequent 
outlay  to  date,   £^3,48!,,  gives  the  figure   to-day   ;f93,485,    an 
improvement   of   ;f2,558   upon  last  year's   figures.      Goodwill, 
trade  marks,  and  patents,  originally  ^f  140,000,  has  had  ^^25,000 
written  off  it,  and  stands  in  these  accounts  at  ;^i  15,000.     This 
time  we  are  writing  off  another  ;^io,ooo  from  that,  which  will 
bring  the  item  down  to  ;^io5,ooo.       In  the  remarks  I   made  at 
our  last  general  meeting   on   February  26  last  year  I  said  we 
hoped  and  expected  that   trade  in  America  would  improve  in 
the  year  1909,  but  that  up  to  the  date  of  which  I  was  speaking 
we  were  disappointed.     Our  trade  in  other  parts  of  the  world 
was  more   than  maintained,   and  the  general  result  is  that  we 
have  had  a  fairly  good  year,  and  are  able  to  again  pay  the  hand- 
some dividend  of  10  per  cent,  on  our  ordinary  shares,  to  write 
a  further  ;f  10,000  off  goodwill,  also  to  strengthen  our  business 
contingency  fund  by  adding  ;f  1,000  to  the  balance  standing  to 
its  credit,  and  to  carry  forward  ;Ci,34S.     I  venture  to  say  that, 
considering  that  the   trade  has   not  been  so  good  as  it  might 
have   been,  this  result  must  be  considered   satisfactory  ;    and   I 
am  pleased  to  say  that  our  business  during  the  first  two  months 
of  the  current   year  shows  a  very  considerable  increase   over 
that  of   the   corresponding  period   of  last  year.     Of  course,   we 
have  ten  months  of  the  year  yet  to  run,  so  that  we  must  not  be 
too  optimistic ;    but  at  the  present  time  the  improvement  that 
has    taken     place    is    very    encouraging.       We  now   have   very 
splendid  premises  for  our  business.     We  make  our  own  gas  to 
run  our  own  engines  ;   from  those  engines  we  generate  our  own 
electricity.     All    our    stores    are   lighted   electrically,    and   the 
whole  of  our  machinery  is  operated  by  the  same  motive  power. 
I  may  say  that  we  have  now  expended  ,^43,485  in  new  buildings 
and  machinery,  and  all  is  very  up  to  date.     We  are  ready  for 
a  large  increase  in  business  if  it  comes,  and  all  this  has  been 
done  without  increasing  our  capital   by  a  single  shilling  since 
the  company  has  been  incorporated.        Our    financial    position 
is  very  sound,  and  to-day  our  liquid  assets  are   ;£^236,763,  or 
£1 1 ,549  more  than  they  were  last  year.     From  these  figures  it 
will   be  seen    that  our  liquid  assets   (leaving   out  the   goodwill 
entirely)  are  nearly  equal  to  four  times  our  debenture  debt,  and 
are  ;if36,ooo  more  than  our  total  share  capital. 

Mr.  Jeremiah  Colman,  J. P.,  seconded  the  motion,  which  was 
adopted. 


FliUKL'AKY  26,    I9IO. 
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NATIONAL     PROVIDENT     INSTITUTION. 

The  74th  annual  meeting  of  the  members  of  the  National 
I'rovident  Institution  was  held  yesterday  at  the  Cannon  Street 
Hotel,  E.C.,  the  Right  Hon.  Lord  Sandhurst,  P.C,  G.C.S.I., 
presiding. 

The  Chairman  said :  As  to  the  new  business  we  have  written 
last  year,  you  will  be  pleased  to  have  seen  the  statement  in  our 
report  that  "  the  amount  of  new  business  exceeds  that  transacted 
in  any  previous  year  of  the  institution's  existence."  (Hear,  hear.) 
You  will  have  to  go  back  to  1850  for  the  previous  best  record 
of  new  business.  It  was  the  time  of  the  cholera  visitation,  and 
it  proved  a  wonderful  incentive  to  people  to  insure  their  lives. 
Last  year  there  was  an  incentive  of  a  different  kind  at  work. 
There  was  the  Hudget.  There  were  two  reasons  why  the  Budget 
should  make  people's  minds  turn  to  life  assurance.  First,  as  a 
provision  for  payment  of  the  increased  death  duties  proposed ; 
second,  as  a  convenient  means  by  which  you  can  thriftily  dis- 
pose of  part  of  your  income,  and  at  the  same  time  reduce  the 
amount  of  your  income-tax  bill,  swollen  by  the  proposed  in- 
crease in  the  tax.  These  reasons  acted  equally  in  favour  of 
other  companies,  and  no  doubt  account  for  the  number  of  new 
business  records  we  have  seen  announced  in  respect  of  1909 
business.  In  our  case,  however,  our  returns  were  ^not  unduly 
swollen  by  large  policies  effected  for  death  duty  purposes,  and 
we  therefore  venture  to  hope  that  our  success  is  at  all  events 
partly  due  to  more  permanent  causes,  such  as  improvements  in 
our  agency  organisation,  and  that,  taking  one  year  with  another, 
we  may  generally  see  new  business  figures  at  a  higher  level.  Hut 
please  do  not  misunderstand  me  and  think  I  am  suggesting  that 
we  shall  never  do  less  than  last  year.  On  the  contrary,  for 
the  current  year,  with  attention  given  more  to  politics  than  to 
business,  our  figures  in  this  respect  are  almost  sure  to  be  less 
favourable.  The  new  business  figures  by  themselves  have  no 
favourable  significance,  unless  they  have  been  attained  without 
in  any  way  relaxing  our  standard  of  eligibility  for  membership 
— and  I  can  assure  you  we  have  not  done  so  in  the  slightest 
degree — and  unless  we  have  obtained  the  business  economically. 
We  have  the  strongest  evidence  that  this  is  the  case 
in  the  ratio  which  out  total  expenses  bear  to  our  premium 
receipts.  This  ratio,  you  will  find,  works  out  at  under  10. i 
per  cent.  Five  years  ago  it  was  10.7,  so  you  will  see  that  we 
are  not  getting  extravagant  in  our  management  as  we  grow 
older,  although  I  say  again,  as  the  chairman  has  said  before,  we 
should  not  hesitate  to  increase  the  figure  if  we  thought  it  best 
in  the  interests  of  our  existing  members  to  further  increase  our 
new  business  returns.  As  regards  claims,  they  amounted  to 
something  under  83  per  cent,  of  the  total  expected,  according 
to  the  table  employed  in  estimating  the  liabilities,  and  although 
they  amount  to  as  much  as  last  year's  they  are  more  favourable 
in  character,  as  the  average  age  at  death  is  higher.  The  endow- 
ment assurance  policies  have  to  be  treated  separately,  as  they 
can  become  claims  in  two  ways — by  the  lives  surviving  the 
period  for  which  the  policy  was  fallen  out,  or  by  their  dying 
before  that  period  expires.  The  463  policies  which  became 
claims  in  either  of  these  ways  we  find  had  been  in  force  on 
the  average  for  89  per  cent,  of  the  periods  for  which  the  policies 
were  originally  effected,  and  as  they  cannot  do  better  for  us 
than  survive  the  whole  period,  and  some  of  them  are  bound  to 
fail  to  do  so,  we  are  quite  satisfied  with  this  result.  Taking 
the  claims  by  death  in  this  class  alone,  I  may  tell  you  that  they 
amounted  to  only  51  per  cent,  of  the  number  we  expected 
according  to  the  tables  employed  in  estimating  the  liabilities. 
Turning  to  the  accounts  you  will  find  that  the  average  rate  of 
interest  yielded  by  these  funds  was  £^  4s  rod,  which  was  satis- 
factory. Five  vears  ago  the  yield  was  only  £11,  is  5d.  As  the 
result  of  the  year's  working  we  have  added  £\(>i,oao  to  our 
funds,  and  the  premium  income  has  been  increased  by  over 
/.'4,ooo.  In  view  of  the  lamentable  catastrophe  in  the  financial 
world  last  year,  I  should  tell  our  members  that  none  of  our 
mortgages  are  guaranteed.  It  is  not  the  general  policy  of  the 
board  to  take  mortgage  securities  if  they  require  propping  up 
by  guarantees  which  may  or  may  not  prove  effectual  in  the  hour 
of  need,  though,  of  course,  that  does  not  mean  that  we  shall 
never  accept  collateral  securities. 

Sir  I'eter  Spokes  seconded  the  resolution,  and  it  was  carried 
unanimously. 


BOVRIL,    LIMITED. 

The  thirteenth  annual  general  meeting  of  Hovril,  Ltd.,  was 
held  on  Tuesday,  at  River  Plate  House,  the  Earl  of  Arran,  K.l'. 
(the  chairman),   presiding. 

The  Secretary  (Mr.  W.  A.  Harris)  having  read  the  notice  call- 
ing the  meeting  and  the  auditors'  certificate. 

The  Chairman  said  that  so  great  had  been  the  rise  in  the 
price  of  cattle — for  the  raw  material  of  IJovril  was  beef,  and 
beef  only — during  the  last  twelve  years  that  it  became  a  matter 
of  vital  importance  for  the  company  to  secure  greater  control 
over  the  sources  of  their  supplies.  He  also  mentioned  that  they 
must  not  look  for  all  tb?  benefits  of  the  new  Argentine  arrang-e- 
nient  at  once,  but  thi>v  'vere  already  feeling  the  benefit  thereof. 
The  farms  of  the  Arj^cnline  Kstates  of  Rovril,  Limited,  covered 
over  half  a  million  acres,  the  cattle  on  them  numbered  between 
130,000  and  160,000  head,  and  the  stock  was  continuously  being 
improved  by  the  importation  of  pedigree  bulls.  The  factories 
were,  of  course,  excellently  equipped,  and  every  animpl  on 
arrival  at  the  factory  was  examined  by  the  Government's 
veterinary  surgeon,  whil.st  later  on  the  beef  was  itself  examined 
and  passed  by  a  Government  official.  The  raw  material  was 
then  prepared  under  the  supervision  of  the  company's  experts, 
and  before  leaving  the  factory  to  be  shipped  here  it  was  analysed 


by  their  chemist.  The  completion  of  the  manufacture  was  quite 
as  carefully  attended  to  when  the  raw  material  reached  their 
London  factories.  Since  their  last  meeting  the  shareholders 
would  have  observed  the  formation  of  the  Bovril  Australian 
Estates,  one  of  the  principal  objects  of  which  company  was 
the  development  of  a  new  source  of  supply  for  Bovril.  That 
undertaking  controlled  an  area  in  Australia  of  over  nine  million 
acres.  The  stock  on  these  estates  included  about  100,000  head 
of  cattle  of  the  Shorthorn  breed.  In  the  year  under  review  the 
sales  of  Hovril  exceeded  those  for  the  previous  twelve  months, 
an.d  there  had  been  no  falling  off  in  1910,  as  the  business  up  to 
that  morning  showed  an  increase  over  that  of  1909.  (Cheers.) 
Their  colonial  and  foreign  trade  promised  well  for  the  future. 
The  gross  profit  on  trading  w(as  some  ;^5,ooo  more  than  it  was 
in  the  previous  year.  The  nett  profit,  ;^i 22, 576,^  showed  an 
increase  over  that  of  last  year,  and,  with  the  amount  brought 
into  the  accounts,  left  for  allocation  a  total  of  /i37,245.  Bear- 
ing in  mind  that  they  placed  nothing  to  reserve  in  their  last 
accounts,  the  directors  asked  the  shareholders  this  year  to  sane 
tion  the  addition  to  it  of  ^7,500,  making  the  total  ;Ci82,soo. 
With  regard  to  Virol,  he  was  informed  that  the  business  con- 
tinued to  make  satisfactory  progress.  During  the  year  Sir 
James  Crichton-Browne  arranged  a  most  successful  reception 
in  the  company's  London  factories.  Many  eminent  medical  and 
scientific  experts  were  present,  and  they  all  expressed  their  keen 
delight  at  the  care  taken  during  the  various  processes  of  manu- 
facture and  at  the  spotless  cleanliness  and  brightness  of  the 
premises.  He  concluded  by  moving  a  resolution  approving  and 
adopting  the  report  and  accounts  for  the  year  ended  Decem- 
ber 31,1909,  and  sanctioning  the  paymelTt  of  a  dividend  at  the 
rate  of  2  per  cent,  per  annum  on  the  deferred  shares,  after 
the  fixed  rates  of  dividend  had  been  paid  on  the  preference  and 
ordinary  shares,  for  the  half-year  ended  December  31  last. 

Sir  J.  Crichton-Browne,  M.D.,  F.R.S.,  in  seconding  the 
motion,  read  a  letter  from  Mr.  Macartney,  CLE.,  British  Consul 
of  Kashgar,  in  praise  of  Bovril  as  a  great  convenience  to 
travellers.  And  after  one  or  two  criticisms  by  shareholders  the 
resolution  was  adopted,  Alderman  Smith  dissenting. 

The  motion  for  the  re-election  of  Sir  J.  Crichton-Browne  was 
oppo.sed  by  Mr.  Alderman  Smith,  but  was  carried  with  two 
dissentients. 


NEXT    WEEK'S    MEETINGS. 

Monday,  February  28. 

Bradford  Dyers'. — Bradford,  noon. 

British  Aluminium. — Winchester  House,  noon. 

British  Electric  Transformer.— Salisbury  House,  2.30  p.m. 

British  Maritime  Trust.  — Fen  Court,  E.G.,  iia.m. 

Eley  Bros. — Cannon  Street  Hotel,  noon. 

Glendon  Rubber. — 60,  Gracechurch  Street,  E.G.,  i  p.m. 

Harrod's  Stores. — -Brompton  Road,  S.W.,  3  p.m. 

Jeremiah  Rotherham  and  Co. — Shoreditch  Town  Hall,  3  p.m. 

Maple  and  Co. — Tottenham  Court  Road,  W.,  5  p.m. 

Moor  Line. — Newcastle-on-Tyne,  3  p.m. 

Nitrate  Securities  Trust.— Winchester  House,  ia.30  p.m. 

South  Metroplitan  Electric  Light. — Winchester  House,  3.30  p.m. 

Swan,  Hunter  and  Wighara-Richardson. — Newcastle-on-Tyne,  2.30 

p.m. 
Thomas  Wallis. — Holborn  Circus,  E.G.,  3  p.m. 
Woolcombers — Bradford,  noon. 

Tdesday,  March  i. 
Bank  of  British  North  America. — 3,  Gracechurch   Street,  E.G., 

noon. 
Day  and  Martin. — Cannon  Street  Hotel,  noon. 
Hayes,  Candy  and  Co. — 55.  Friday  Street,  E.G.,  noon. 
International  Investment  Trust. — Winchester  Hoase,  2.30  p.m. 
International  Sponge  Importers.— Winchester  House,  noon. 
Merchants'  Trust. — Winchester  House,  noon. 
North's  Navigation  Collieries. — Winchester  House,  12.30  p.m. 
Scottish  Widows'  Fund  Life  Assurance. — Edinburgh,  2  p.m. 
Telegraph   Construction  and  Maintenance. — 38,  Old  Broad  Street, 

E.G.,  I  p.m. 

Wednesday,  March  2. 

Bank  of  Egypt. — Egypt  House,  noon. 

Bank  of  Mauritius.— Cannon  Street  Hotel,  noon. 

City  of  Glasgow  Life  Assurance.— Glasgow,  2  p.m. 

Fuller's. — 207,  Regent  Street,  W.,  noon. 

General  Hydraulic  Power. — Winchester  House,  noon. 

John  Oakey  and  Co. — De  Keyser's  Royal  Hotel.  12.30  p.m. 

Law  Land— 30,  Norfolk  Street.  WC,  noon. 

Selukwe  Gold  Mining.— Salisbury  House,  noon. 

Sun  Life  Ofiice.  — 63,  Threadneedle  Street,  E.G.,  2  p.m. 

Thursday,  March  3. 
Charing  Cross,  West  End,  and  City  Electricity.  — 60,  St.  Martin's 

Lane,  W.C.,  noon. 
Debenhams.— 9!,  Wimpole  Street,  W.,  noon. 
New  Eastern  Investment. — Winchester  House,  it. 30  a.m. 
Prudential  Assurance. — Holborn  Bars,  E.C.,  2  p.m. 
Railway  Passengers'  Assurance. — Winchester  House,  noon. 
Scottish  Amicable  Life  Assurance. — Glasgow,  noon. 
Westralia  Mount  Morgans  Gold.— Winche  ter  House,  noon. 

Friday.  March  4. 
B.  Morris  and  S.  ns — Winchester  House,  3  p.m. 
Hem's  Yorkshire  Breweries. — Liverpool,  11  30  a.m. 
British  Crown  Absurance.— Glafgow,  2,30  p.m. 
Evans  Sons  Lescher  and  Webb — Liverpool,  1.30  p.m. 
W.  T.  Henley's  Telegiaph  Works. -Gt.  Eastern  Hotel,  \^\%  p.m. 
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February  26,  1910. 


A  Prospectus  is  now  being  issued  wliich  states,  amongst  other  things,  that  the  full  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 
The  Subscription  List  will  open  on  Monday,  28th  February,  1910,  and  will  close  on  or  before  Wednesday,  2nd  March,  1910, 

THE  KINTA  KELLAS  RUBBER   ESTATES,  LIMITED 

(Incorporated  under  the  Companie'*  (Consolidation)  Act,  1908.) 

Capital   £80,000,   in    800,000   Shares  of  2s.   each. 

Of  these  Shares  400,000  will  be  allotted  to  the  Vendors  in  part  payment  of  the  purchase  money,  150,000  will  be  held  in  reserve  for  future  issue  (subject 

to  the  option  hereinafter  referred  to),  and  the  remaining 
3So,ooo  5hare5  are  now  offered  for  Subscription  at  par,  payable  6d.  per  Share  on  Application ;  6d.  per  Share  on  Allotment ; 

And  the  balance  two  months  after  Allotment.    lu  Allotting,  preferential  consideration  will  be  given  to  applications  from  Shareholders  in  Kellas,  Limited. 

Directors.— EDWARD  BEDFORD,  C.E.  (Chairman),  Delbrook,  Belvedere,        Mr.  Kellie  Smith's  figures  of  production  and  the  prevailing  Btatibtics  as  to 

Kent,  Director  of  Kellas,  Limited.    WILLIAM  TAYLOR,  107,  Fenchuroh        future  selling  prices  and  costs. 

Street,    E.G.,  Director   of    The  Selangor  River  Rubber  Estate  Company, 

Limited,  and  Director  of  Kellas,  Limited.      ALFRED    THOMAS    MACER, 

Surveyor,  10,  Old  Jewry  Chambers,  E.G.,  Managing  Director  of  the  Middle- 
burg  Steam  Coal  and  Coke  Company,  Limited. 
Bankers.— The  Chartered  Bank  of  India,  Australia  and  China,  Bishopsgate 

Street  Within,    E.C.      Solicitors.  —  Nicholson,  Graham  &   Jones,    24, 

Coleman  Street,  E.C.    Auditors.- Martin,  Farlow  &  Co.,  Incorporated 

Accountants,  50,  Gresham  Street,  E.C.     Brokers.— William  Webb  Hale 

and    Co.,    15,    Austin    Friars,    E.G.,    and    Stock    Exchange.       Eastern 

^ents.— Whittall  &  Co.,  Klang,  P.M.S.     Secretaries  &  Agents.— 

Taylor,    Noble     &    Co.,    107,     Fenchurch    Street,    E.C.        Registered 

Omces.- 107,  Fenchurch  Street,  E.G. 

OBJECT.— This  Company  has  been  formed  to  take  over  as  a  going  concern 
from  Kellas,  Limited,  of  107,  Fenchurch  Street,  E.G.,  that  portion  of  the  Kellas 
Estate,  Perak,  Federated  Ma'ay  States,  which  has  been  planted  with  Para 
Rubber,  estimated  at  upwards  of  800  acres,  together  with  such  portion  of  the 
surrounding  land  belonging  to  that  Company  which  the  Purchasing  Company 
may  select  as  most  suitable  for  rubber  planting,  and  which  shall  with  the 
acreage  already  planted  bring  up  the  area  to  1,500  acres. 

TITLE  AND  TENURE.^  The  land  is  held  under  title  from  the  Perak 
Government,  which  is  under  British  Protection.  The  bulk  is  held  in  perpetuity. 
A  portion  is  held  for  a  term  of  which  approximately  986  years  is  unexpired. 
The  rents  on  the  property  held  in  perpetuity  or  for  a  term  vary  from  10  cents 
to  1  dollar  per  acre  per  annum  without  increase.  These  terms  are  exceptionally 
favourable  and  below  the  rents  now  charged  for  Government  land,  under  the 
new  regulations,  which  are  1  dollar  per  acre  for  the  first  six  years  and  there- 
after 4  dollars  per  acre. 

REPORT.— Messrs.  Whittall  &  Co.,  who  act  as  the  local  agents  of  Kellas, 
Limited,  and  report  periodically  to  the  London  Directors,  in  their  last  report 
on  the  22nd  January,  1910,  after  the  visit  of  Mr.  Harrison,  their  representative, 
state  inter  alia  :— A  census  has  been  taken  of  trees  in  various  fields,  which  gives 
the  following  results :— 1902  planting,  900;  1904,  13,814;  1905,  5,761;  1906, 
17,874:   1907,15,671;   1908,21,378;  1909,42.133:  total,  117,531  trees. 

PRODUCTION.— Regular  production  upon  the  Kstate  was  commenced  in 
July,  1909,  and  the  crop  for  1909,  aggregating  6,375  lbs.,  realised  7s.  per  lb.  In 
addition  5  tons  (11,200  lbs.)  of  the  1910  crop  was  sold  forward  at  an  average 
price  of  7s.  1\A.  per  lb. 

SITUATION.- The  Estate  is  most  advantageously  situated  in  the  Kinta 
District  of  Perak,  on  the  Federated  Malay  States  Railway,  which  runs  through 
a  portion  of  the  Kellas  Estate.  The  Batu  Gajah  Railway  Station  is  within  one 
mile  of  the  Estate. 

COST  OF  PRODUCTION.— Mr.  W,  Kellie  Smith,  Resident  Director  of 
Kellas,  Limited,  and  now  managing  the  Estate,  estimates  that  for  the  years 
1910, 1911  and  1912  the  working  expenses  will  average  Is.  6d.  per  lb.  of  Rubber 
produced,  and  thereafter  Is.  3d.  per  lb. 

ESTIMATE.— The  following  is  an  estimate  of  the  probable  profit  of  the 
Company  taking  an  average  between   Mr.  Harrison's  (Whittall  &  Co.)  and 


PHODVCTIOK  IS  LBS.  OF  BCBBSB. 

EBTIMATE, 

Year, 

Mr, 
Harrison's 

Hst.inate. 

Mr.  Kellie 
Smith's 
I-  stiiuate 

Average 
between 

Mr. 

Harrison's 

and  Mr. 

KeUe 

Smith's 

estimates. 

19,250 
55,500 
101,750 
171,500 
262,500 

Selling 
Price. 
[WrIU. 

Con 
perlU 

Pro.^p« 

ProM 
SUrUng. 

1910 
1911 
1912 
191J 
1914 

18,000 

50,000 
80,000 
IJO.OOO 
200,000 

2.0,500 
61,000 
123,500 
213,000 
325,000 

8.   d. 
7     IJ 

5    6 
4    6 
4    0 
J    6 

g.   d. 

1   74 
1    6 
1    6 
1    3 
1    3 

8.  d. 
5    6 
4    0 
3    0 
2    9 
2    3 

£ 
5,293 
11400 
15,262 
23,581 
29,531 

ADDITIONAL  PLANTING.— In  accordance  with  Mr.  Harrison's  (Messrs. 
Whittall  &  Co.)  recommendations,  it  is  proiH>8ed  to  proceed  at  once  with 
planting  the  balance  of  the  land  acquired  by  the  Company  (700  acres),  tins 
bringing  the  planted  estate  to  1,500  acres,  which  will  further  increase  the  value 
of  the  property  and  should  almost  double  the  productive  cajiacity  from  1911 
onwards. 

CAPITAL  UNDERWRITTEN.— The  minimum  subscription  upon  which 
the  Directors  may  proceed  to  allotment  as  fixed  by  the  Articles  of  AssocJaUou 
is  100  shares,  but  as  the  whole  amount  now  ottered  for  subscription  has  been 
underwritten,  the  Directors  will  proceed  to  allotment  on  the  clo5-ing  of  the 
lists. 

COSTS  OF  PROMOTION.— The  Vendor  Company  will  pay  the  costs  of  regin- 
tration.  printing,  advertising,  and  all  other  preliminary  expenses,  except 
ad  valorrm  stamp  duty,  if  any,  on  agreement  and  crwt  of  transfer  of  properties, 
which,  inclusive  of  brokerage,  are  estimated  at  £2,500. 

BROKERAGE.— A  brokerage  of  2i  per  cent,  will  be  paid  on  shares  all  "tied 
on  application  forms  (othei  than  the  special  application  forms  issued  to  share- 
holders in  Kellas,  Limited)  marked  with  the  name  of  any  broker  or  approved 
agent. 

Under  the  Contracts  referred  to  in  the  full  Prospectus  the  purchase  price 
payable  to  the  Vendors,  Kellas,  Limited,  is  fixed  at  £55,000  payable  as  to 
£15,000  in  cash  and  £40,000  in  fully-paid  Shares.  The  Vendors  have  also  the 
right  to  call  at  par  lOOAW  of  the  reserve  shares. 

Applications  for  shares  should  be  made  on  the  form  accompanying  the 
Prosjjectus,  and  sent  to  the  Comi>any*8  Bankers,  the  Chartered  Bank  of  India, 
Australia  and  China,  Bishopsgate  Street  Within,  E.G.,  together  with  a 
remittance  for  the  amount  of  the  deposit. 

Application  will  be  made  for  a  settlement  on  the  Stock  Exchange,  London. 

Full  Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  Banker^i, 
Brokers,  and  at  the  Registered  Offices  of  the  Company. 

Dated  February  25th,  1910. 


Replies  to  Dnqu tries  about 
Stocl(s  and  S^^''^^- 


These  are  given  each  week  in  the  Investors'  Revie-w  on  the 
follo'wing  terms : — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams   a'5vising  about   new   securities  cost   Half-a- 

Cpown  each,  plus  cost  of  the  telegram. 

Private   Letters  in  answer  to  inquiries    can   be  had   i 
desired.       The    minimum     charge    for     such     letters     is     Ten 
Shillings,   but  for   this   three   questions   will   be  answered   if 
desired.     For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Tvwo  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'  MOTICES. 

Cfte  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  (53  weel(S)    ■    £1  Is.  6d.        Six  Months    -    Us. 
Three  Months    •    Ss.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  8d. 
postage  4d.  extra.  Bound  Volumes  158.  6d.,  or  16b.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
'  Unveiling,  London.' 


The  Editors  cannot  undertake  to  return  rejected  com- 
municatJotts. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  head  ng  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  ■na^'e  therein. 


February  26,  1910. 


XTbe  Jnvestots'  TRevfew. 
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[ABRIDGED    PROSPECTUS.] 
The   SUBSCRIPTION    LIST  in  London  will  CLOSE  on  op  before  TUESDAY,  1st  March,  1910. 

REPUBLIC  OF  CUBA 
4i  PER  CENT.  GOLD  BONDS  DUE  1949 

(EXTERNAL  LOAN). 

$5,500,000    United    States    Gold    Coin,   equal   to 

£1,131,670   .  16   .   8, 

23,100,000  Marks,  28,490,000    Francs. 


PrincipftI  and  Interest  are  payable  (free  of  all  present  and  future  Cuban  tax*  s 
whether  of  the  Republic  of  Cuba  or  of  any  Province  or  Municipality  therein) 
in  New  York  in  United  States  Gold  Coin ;  or,  at  the  holder's  option,  in  London 
at  the  office  of  Messrs.  Speyer  Brothera  at  the  exchange  of  $4-86  per  £  ;  or  in 
Frankfort-on-Main  and  iierlin  at  the  exchange  of  M.  4.20  per  #  ;  or  in  Paris  at 
the  exchange  of  Fes.  5*18per  S.  The  Bonds  will  be  issued  '*  to  bearer**  in  the 
denomination  of — 

iffl.CXX)  equivalent  to  £205  15s.  2d.,  with  half-yearly  coupons,  prayable 

1st  Peiiruary  and  1st  August,  for  $;22'50,  equivalent  to  £4  12s.  7d. 
The  Bonds  mature  in  1949  and  the  whole  issue  is  redeemable  on  the  first  day 
of  any  month  at  105  per  cent,  and  accrued  interest  upon  the  Government  (giving 
not  less  than  thirty  days'  previous  notice.  Amortization,  to  be  effected  by 
drawings  at  par  and  accrued  interest,  unless  Bonds  are  ol)tainable  at  or  below 
that  price  in  the  market,  will  begin  on  1st  Auj^ust,  1919- 

These  Bonds  form  part  of  an  issue  limited  to  .^16,600,000  authorized  by  decree 
of  Charles  E.  Magoon,  Provisional  Governor  of  Cuba,  appointed  by  the  United 
States  Government,  with  the  approval  of  the  Secretary  of  War  of  the  United 
States.  This  issue  will  make  the  amount  of  these  Bonds  outstanding 
811,000,000;  the  remaining  S5,500,000  can  only  be  is-sued  after  1910. 

As  a  special  security  for  the  service  of  the  Loan,  the  Cuban  Government  has 
agreed  to  set  aside,  pledge  and  appropriate  so  much  of  its  customs  receipts  as 
shall  be  necessary  for  the  purpose,  with  precedence  over  any  charge  or  lien 
which  may  be  hereafter  created  thereon,  and  to  remit  the  amounts  required 
for  service  of  the  Loan  and  Sinking  Fund  monthly  to  Messrs.  Speyer  &  Co., 
of  New  York. 

Messrs.  8PEYKR  BROTHERS  offer  the  above  B  nds  for  sale  at  the  price 
of  98  per  Cent,  or  £201  128.  lOtl.  per  Bond  of  £205  I5s.  2d.,  payable  as  follows  :— 

£10    0    0    per  Bond  of  £205    15    2  on  Application. 

£50    0    0  „  „  „  Allotment. 

£50    0    0  „  „  „  29th  March,  1910. 

£50    0    0  „  „  „  28th  April,        „ 

£61  12  10  „  „  „   27th  May, 

£201  12  10 


About  £200,(X)0  of  the  above  Bonds  have  been  applied  for  and  will  be  allotted 
in  full  on  the  terms  of  the  Prospectus. 

Payment  in  full  may  be  made  on  allotment  or  on  29th  March  or  28th  April, 
1910,  under  discount  at  the  rate  of  2^  percent,  per  annum. 

On  payment  of  the  instalment  due  on  allotment,  the  Allotment  Letters  will 
be  exchangeable  for  Messrs.  Speyer  Brothers'  .Scrip  Certificates  to  Bearer, 
carrying  for  each  £205  15s.  2d,  nominal  value  a  coupon  for  £2  128,  Od.,  due 
Ist  August,  1910,  representing,'  interest  to  that  date  on  the  amounts  of  the 
instalments.  The  Scrip  Certificates  will  be  exchanged  in  due  course  for 
definite  Bonds  carrying  interest  from  1st  August,  1910. 

The  Bonds  are  also  being  offered  in  New  York  by  Messrs.  SPEYER  &  Co. 
and  in  Am&terdam  by  Messrs.  Teixoira  de  Matlus  Brothers. 

The  bonded  debt  of  the  Republic  of  Cuba  and  tlie  receipts  of  the  Government 
from  its  customs  revenues,  special  taxes  and  otlier  revenues  during  the  last 
few  years  are  sot  forth  in  the  following  letter  (translation)  from  the  Secretary 
of  the  Treasury  of  Cuba  : 

Havana,  20th  August,  1909. 
Messrs.  SPEYER  &  Co.,  New  York. 

Dear  Sirs,— In  response  to  your  request  for  information  on  the  subject,  I 
-would  say  that  there  are  outstanding  at  present  the  following  issues  of  bonds 
of  the  Republic  of  Cuba  : 

$2.196,5H5  6  per  Cent.  Bonds,  which  are  to  be  paid  off  from  the  proceeds  of 
tlie  $16,500,0:0  4i  per  Cent.  Bonds  just  sold  to  you  ; 

*11, 100,000  Internal  5  per  Cent.  Bonds;  and 

«55,000,000  5  per  Cent.  Bonds,  Loan  of  1904. 

Till'  S11,100,0J0  Internal  Bonds  have  no  special  security,  but  there  is  assigndd 
^50,000  in  the  Budgets  for  its  amortization. 

The  ii;35,000,000  5  per  Cent.  Bonds,  Loan  of  1904,  are  secured  by  the  pledge  of 
the  *'  Spcrial  Taxes  *'  and  15  per  cent,  of  the  Customs  Receipts. 


The  amount  required  to  pay  the  interest  on  the  935,000,000  Bonds  fs 
Sl,750,000  annually,  and  after  1910  there  will  be  further  required  for  the 
Sinking  Fund  for  the  retiremcnfeof  these  Bonds^the  sum  of  91,080,000  per  annum. 
The  Special  Taxes  alone  have,  however,  always  realised  more  than  the  amount 
required  for  both  the  interest  and  the  Sinking  Fund  for  the  Bonds. 

The  Customs  Receipts,  Special  Taxes  and  other  revenues  daring  the  past 
few  years  have  amounted  to  as  follows:  — 

Customs  Special  Other 

Receipts.  Taxes.  Revenues. 

For  year  ending  June  30, 1907    ..        924,733,185.49    $3,987,165.37    92,761,970.07 

„  „       1908    ..  24,740,594.44       3,785,579.55      2,687,007.12 

„  „        1909    . .  22,143,055.35       3,627,576.71       2,725,180.20 

I  remain,  dear  Sirs, 

Tours  very  truly, 

JUSTO  GARCIA  VELBZ, 

Secretary  of  State  and 
Acting  Secretary  of  the  Treasory. 
Default  in  payment  of  any  instalment  will  reader  the  allotment  liable  to 
cancellation,  and  the  amounts  previously  paid  to  forfeiture. 
Applications  can  be  made  on  the  annexed  Form. 

The  allotment  of  the  Loan  will  be  made  as  early  as  possible  after  tfae 
Subscription  List  is  closed. 

An  extract  of  the  Agreement,  dated  25th  August,  1909,  can  be  inspected  by 
intending  Subscribers  at  the  Office  of  Messrs.  Bircham  &  Co.,  50,  Old  Broad 
Street,  London,  E.C. 
The  full  prospectus  can  be  obtained  from  Messrs.  Speyer  Brothers. 
London,  25th  February,  1910. 

[THIS     FORM    MAY   BE    T'SED.] 

Q.3  No 

REPUBLIC    OF    CUBA 

4i  PER  CENT.  GOLD   BONDS  DUE  1949 

EXTERNAL     DEBT). 

$5,500,000  United  States  Gold  Coin,  equal  to 

£1,131.670     16     8, 

Marks  23,100,000,  Fes.  28,490,000. 

To.  Messrs.  KPEYER   BROTHERS. 

1/We  request  you  to  allot  me/us  £ of  the  above  lioan 

upon  the  terms  of  the  Prospectus  issued  by  you  dated  February  25th,  1910. 

I/VVe  enclose  £ ,  being  a  deposit  of  £10  per  Bond 

of  £205  15s.  2d.,  and  I/We  engage  to  accept  the  above  or  any  less  amount  you 
may  allot  to  me/us,  and  to  ma^e  the  further  payments  thereon  in  accordance 
with  the  said  Prosiwctus, 

Signature 

Name  in  full 

(Add  whether  Mr.,  Mrs.  or  Miss,  and  Title,  if  any) 

Address 

Date 

Please  write  distinctly. 

Cheques  to  be  made  payable  to  "  Bearer"  and  crossed  "account 
Speyer  Brothers.*' 


RAILWAY  PASSENGERS 

ASSURANCE    COMPANY. 

(Gstablished  1849.) 
Directors : — 

C/i(ri>«:£f!i.THF,  Rt.  Hon.SirS.Ponsonby-Fane,G.C.B.,I,S.O. 
Vice-Chairman:  Roland  Y.  Bevan,  Esq. 


Grneral  Edward  Clive. 
Hon.  Arthur  O.  Crichton. 
Ai.FRKn  Farquhar,  Esq. 
The  Rt.  Hon.  Lord  Hillinodon. 


Sir  H.  Seymour  King.  K.C.LE.,  M.P. 
The  Rt.  Hon.  Lord  Kinnaird. 
Meredith  Meredith-Brown,  Esq. 
Sir  Henry  W.  Primrose,  K.C.B., 

C.S.L,  l.S.O. 


SIXTY-FIRST     ANNUAL     REPORT, 

Gross  Premiuin  Income   - 
Income  from  Investments 

Total  Income  from  all  Bources  £368,931 


£348,068 
£19.891 


14 
10 

4 


5 

11 

4 


Claims  Paid         .        .        . 
Bonus  to  Policy  Holders 


£217,459     3     2 

£15.533        5        3 


FUNDS    AT    CLOSE    OF    1909. 

Capital  Fully  Subscribed  -        .        £1,000,000 

Capital  Paid  Up  £200,000 

Funds  in  Hand  ....        £563,261    2    1 


The   Company   has,  sinoe   1849,  returned   in   BONUSES   to 
Assured  £529.064  10s.  Id.,  and  has  disbursed  In  CLAIMS 

£5,837,497    10s.   6d. 

Insurances  granted  against— 

ACCIDENTS    OF    ALL    KINDS    AND    ILLNESS. 

RAILWAY    ACCIDENTS.         EMPLOYERS'    LIABILITY 

WORKMEN  S    ACCIDENTS.       THIRD    PARTY. 

MOTOR    CAR    RISKS. 

BURGLARY    &    THEFT.       FIDELITY    GUARANTEES. 

Offices  :— 

BIRMINOHAn—S,  Waterloo  Street;  BRISTOL-18,  St.  Aaipntlmt'* 
Parade;  DUBLIN— 7,  Leiaster  Street;  BDINBUROH  SO.  Ue^rf 
Street;  aLASaOW-49,  West  Oeorge  Street;  LBEDS-Kojrat 
exchange  Chambers;  LIVEHPOOL-Ceatral  Balldlata,  41,  North 
John  Street;  LOWBSTOPT--2,  Castom  House  BalMlmga;  MA.'S' 
CHESTeii-16,  John  Dalton  Street;  NBWCASTLB-OS-TVNE— 
28,  Mosley  Street:  SOTTIsaHAM-Woodland  BalUlaga,  Low 
Row  West;  PLYMOUTH^S9,  Bmma  Placa:  SWASSBA—S8 
Wind  Street. 

Head  Office:— 
64,    CORNHILL,    LONDON,    E.C. 

A.   VIAN,   Stintary. 
Agtttta  at  Railway  Stations  and  /■  ■//  Towma  tbrouxboat  tit*  Coamtrjr 
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lESLEYAN  &  6ENERAUSSDRANCE  SOCIETY. 

ESTABLISHED     1841. 

Clxief    Offices         -  -         BIRlVriNGHA]>«. 

(Empowered  by  Special  Act  of  Parliameut.) 


The  Sixty-ninth  Annual  General  Meeting  was  held  at  the  Grand  Hotel, 
Colmore  Row,  Birmingham,  February  22nd,  1909,  Mr.  John  Field,  J.P.,  President 
of  the  Society,  in  the  Chair.    The  following  Report  was  presented : — 

Your  Directors  have  pleasure  in  submitting  their  Report  and  Statement 
of  Accounts  for  the  year  ending  December  31st,  1909. 

The  total  number  of  Members  and  Policy-holders  at  the  close  of  the  year  was 
1,304,504,  an  increase  of  31,078  on  the  year,  after  allowing  for  lapses  and  deaths. 

The  total  Income  for  the  year  was  £905,939  7s  4d. 

The  Claims  paid  during  the  year  amounted  to  £397,739  9s  3d,  making  a 
total  of  £5,391,342  19s  4d  paid  since  the  commencement  of  the  Society. 

The  AccumoJated  Funds  at  the  end  of  the  year  amounted  to  £1,508,149  38  6d. 


The  Accounts  have  been  audited,  and  the  Securities  examined  by  the 
Auditors,  who  have  certified  to  the  correctness  thereof. 

At  the  Special  Meeting  which  followed,  the  Consulting  Actuary's  Report  for 
the  year  ending  December  31st,  1909,  was  presented  and  adopted,  and  a  Bonus 
of  328  per  cent,  was  declared  for  the  past  year  upon  "  With-Profit  "  Whole  Life 
and  Endowment  Assurance  Policies  in  the  Ordinary  Department.  An  addition 
of  5  per  cent,  was  granted  to  the  Sums  Assured  by  Adult  Industrial  Department 
Policies  of  5  years*  duration  and  upwards  which  become  claims  by  death  or 
maturity  between  January  Ist,  1910,  and  February  28th,  1911.  The  meeting 
also  approved  of  a  sum  of  £5,000  being  transferred  to  the  Pension  Fund  for 
providing  the  Members  of  the  Staff,  including  the  Agents,  with  a  Superannuation 
allowance  in  old  age. 


BALANCE      SHEET 

Of  the  Wesleyan  and  General  Life  and  Sickness  Assurance  Society,  on  December  aist,  igog. 

Assets. 


Liabilities. 

Life  Assurance  Fund /1, 367, 089  12     0 

Sickness,  Funeral  and  Superan- 
nuation Fund  112,626    4     5 


Total  Funds       ;f  1,479.715  16     5 

Pension  Fund  10.138  10     0 

Superintendents'  and  Agents'   Guarantee  Funds         18,294  17     1 


;fl, 508,149     3     6 


Mortgages     on     Property    within     the     United 

Kingdom    ...         

Loans  on  Municipal  and  other  Rates     

,,         the  Society's  Policies   ... 
Investments — 

Freehold  Chief  and  Branch  Offices,  Furniture, 

Fixtures,  etc. 
Freehold  and  Leasehold  Properties     ... 
Freehold  Ground  Rents... 

Outstanding  Premiums       

Interest           ...  jfll,211     4     6 

, ,                  , ,        accrued 
to  December  31  si 12,257     3     8 


Cash  on  Deposit       

,,    in  hand  and  on  Current 
Account      


^11,538  13     6 
10,541     7     2 


/528,037     3     2 

673,022  19     5 

79,663     6     6 


79,079  11  5 

45.428     2  4 

3,319  18  7 

54.049  13  3 


23,468     8     2 


22,080    0     8 


/1. 508, 149     3     6 


We  have  examined  the  Books  and  Accoants  of  the  Society  and  the  Securities  representint;  the  Assets  and  Investments  as  set  forth  in  the  above  Balance 
Sheet,  which  in  our  opinion  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  state  of  its  affairs  as  shown  by  the  Books  of  the  Society.  We  also  certify  that 
all  our  requirements  as  Auditors  have  been  complied  with. 

CHARLES  E.  MURRAY,  \  JOHN  FIELD,  Chairman. 

^r^^^^,^-^¥P^Ji^^^'  L      A    .,,.  DAVID  BARE,  Vice-Chairman.         • 

ALFRED  FRANKLIN,  V      Aud  tors.  Trvtii-r.  j    t  a  mij-o   T5,^fl^  t.^     r>-        . 

J.  EVERITT  CLARKE,  |  JOStPt  JAMES  POOLL,  Director. 

January  18th,  1910.  CHARLES  SUNDERLAND,  '  R.  ALDINGTON  HUNT,  General  Manager. 

THE  LANCASHIRE  AND  YORKSHIRE  BANK,  LIMITED. 

(With  which  are  incorporated  The  Bury  Banking  Company,  Limited,  founded  in  1836  ;  The  Preston  Union  Bank,  Limited, 

founded  1882 ;  The  Adclphi  Bank,  Limited,  founded  1862  ;   The  West  Riding  Union  Banking  Company, 

Limited,  founded  1832  ;  and  The  Mercantile  Bank  of  Lancashire,  Limited,  founded  1890.) 


CAPITAL:   Authorised,    £4,000,000,    in    200,000    Shares   of  £20    each; 
Subscribed,  £1,725,320;   Paid-up  (£10  per  Share),  £862,660. 

Reserve  Fund,  £635,000. 


Head    0£ace:    43,    SPSSIKTO    OARI>E:NrS,    IVT AM^CHXISTER. 


BALANCE    SHEET,    31st     December,    190S. 


Dr. 

To  Capital  paid-up 

,,  Reserve  Fund     ... 
,,  Rebate  Account 
,,  Profit  and  Loss  .\ccount 
Less  Interim  Dividend 
paid  July,  1909     ... 


i:i63,397     6     3 
64,699  10     0 


Current,  Deposit,  and  other  Accounts 
Acceptances  and  Endorsements 
Notes  in  circulation  in  the  Isle  of  Man 


£ 
862,660 
625.000 
6,015 


-          98,697  16     3 

/1,592,373  15     3 

..     9,892,510  6  11 

73,660  8  11 

5,097  0     0 

;fll,563,641  11     1 


Cr. 
By  Cash  in  hand,  and  money  at  call  and  short 
notice  ... 
,,  British,    Indian    and    Colonial    Government, 
Railway,    Corporation,  and  other  Invest- 
ments (taken  at  under  market  value)* 
,,  Bills  of  Exchange  


£     s.  d. 

2,321,141   10  11 


2,893,555 
532,981 


,,  Advances  on  Current  Accounts,    Loans    on 

Security,  &c.  

,,  Acceptances  and  Endorsements  as  per  contra 
,,  Bank  Property 

■  Including  /)i9,ooo  India  3i  per  Cent.  Stock  lodged 


5,357,302 

73.660 

385,000 


against  Note  Circulation  in  the  Isle  of  Man. 


;f5, 747,678  17 


/U, 563,641   11      1 


Report  of  the  Auditors  to  the  Shareholders  of  The  Lancashire  and  Yorkshire  Bank,  Limited. 
We  have  audited  the  above  Balance  Sheet  and  Profit  and  Loss  Account,  and  compared  them  with  the  books  and  vouchers  at  the 
Head  Office  and  with  the  Certified  Returns  from  the  Branches.  We  have  obtained  all  the  information  and  explanations  we  have 
required.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 
affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shewn  by  the  books  of  the  Company.  We 
have  also  examined  the  securities  representing  the  Investments  of  the  Bank,  and  have  found  them  in  order. 
On  behalf  of  the  Board, 

HENRY  WHITEHEAD,)  _,.      ,  D.AVID  SMITH,  F.C.A.,  1   .     ,., 

GEORGE   COMBER,       \L)irectors.  j    p    gARNETT,  f:c.A.,  f  ^"""^°"- 

THOS.  B.  MOXON,  Managing  Director.  (David  Smith,  Garnett  &  Co.,  Chartered  Accountants, 

7th  January,  1910.  Manchtster.) 


Printed  for  the  Proprietors  bv  St.  Clements  Precis.  Limited.  Newsnaoer  Buildines.  Portugal  Street.  Kineswav.  London.  W.C..  and  Published 
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ESTABLISHED     1809. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

WITH    WHICH     18    INCORPORATED 

THE     OCEAN     MARINE     INSURANCE     COMPANY. 


FIRE,     LIFE,     ANNUITIES,     MARINE,     BURGLARY, 
ACCIDENTS    TO     SERVANTS    &c. 


Total   Funds     exceed     £19,000,000 
Annual  Income  exceeds  £4,000,000 

61,    THREADNEEDLE    STREET,    LONDON,    E.G. 
64,   PRINCES   STREET,   EDINBURGH. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

Rankers  to  the  Government  of  the  Cnpe  of  Good  Hope  and  to  the  Imperial  Government 
In  South  Africa). 

Head  Office:    lo    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   E.G. 
Hamburg  Agency:  i,  SCHLEUSENHRUCKE. 
New  York  Agency:    55,  WALL    STREET. 
Over  140  Branches  in  South  Africa. 

Subscribed  Capital £6,194,100 

Paid-up  Capital £>tS48>5>S 

Reserve  Fund fi.goo.ooo 

BOARD  OF  DIRECTORS. 
Wm.  Relerson  Arbuthnot,  Jr.,  Esq .      I      Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Sir  David  Miller  Barbour,  K.C.S.I.,  Fredericli  Greene,  Esq. 

K.C.M.G.  E.  Brodle  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  |     Horace  Peel,  Esq. 

Right  Hon.  Lord  Welby,  G.C.B. 

The  Hank  grants  drafts  on  and  transacts  every  description  of  bankinp  business  with  the 
Pr.ncipal  towns  of  Cape  Colony,  Natal.  Oranue  River  Colony,  Transvaal,  Rhodesia,  British 
Central  Africa,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fised 
periods.    Terms  on  application.  WILLIAM  SMART,  London  Manjiger. 


NORTH  E  R  N 

ASSURANCE  COMPANY  LIMITED 

ESTABLISHED    1836. 

F/RE  LIFE 

BURGLARY  ACCIDENT 

EMPLOYERS'    LIABILITY 

Accumulated  Funds  (1908)     •      £7,198,000 

London  Office:    1,  MOORGATE   STREET. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    18SO. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Ten  15,900,000 


Antang-Hsien. 
Bombay, 
Changchun. 
Dairen  (Dalny). 
Fengtten  (Mukden) 


HtadOgin:  YOKOHAMA. 
Brtuuka  and  Agtmits  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Frandieo. 
Shanghai. 
Tlehluic. 
Tieotiin. 


_..„ , ,.         Lyons.  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  luoet  Dnft* 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  el>ewb«ni 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  appUeattoa. 
London  Office:  lao,  BISHOPSGATE  STREET  WITHIN.  B.C. 

K.   TATSUMI,  Mao^w. 


HONGKONG   AND   SHANGHAI    BANKING    CORPORATION, 

CAPITAL,  all  paid  up        815,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  as.  per  8  =  £1,300,000  Sterling,  InveMed  In  Consols 

and  other  Sterling  Securities 

Silver  Reserve -    •      -  »J0,M8000 

Reierve  Liability  of  Proprietor* *i»,0O0,00O 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONQKONQ. 

LONnOS  COMMITTEE : 
SIR    THOMAS    J.VCKSON,  Ban.,  Chairman.     ^„„„„„    „ 
CARL  MEYER,  Esq.  I  WM.  GAIR  RATHBCNK,  Kw). 

DEPOSITS  received  for  fixed  periods  at  rates  which  can  be  ascettuned  on  appligitioo 

A.  M.  TOW^SEND,  \  Managers  In  Lo«ion  {S^'.'J.  JJJr'^f '*/''"°«  S°'^""— *• 

31.  Lombard  Street,  London,  EC.  C.S.ADDIS  |  Managers  in  uuuon.  W.  NICHOLLS,  Accountant, 
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BANKS. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40.  THREADNEBDLE  STRBET,  LONDON,  E.C. 


Capital  Authorised £1,500.000 

Capital  Paid  Up £562,500 

Reserve  Fund £250,000 

Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of   Exchange,  issues    Letters  ot   Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  12  months  at  4  per  cent. 

Other  rates  on  application, 
and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

XIea,d  Office— 38,  ILiozxxb£t,x>d  S«x>eet,  E.C. 

Subscribed  Capital :f  11078,875    o    o 

Paid-up  Capital 539»437  10    0 

Further  Liability  ot  Proprietors     . .         , .  539,437  10    o 

Reserve  Fund 181,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  ol 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 

Australia, 

J.  PATERSON.  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,030,620 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,   Cashier  and  General  Manager. 

London    Office:       123,    BISHOPSGATE   STREET    WITHIN 

William  Wallace,  Manager. 
153  Branch  Offices  throughout  Scotlancl. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 

Correspondents.     Bills,  Cheques,  and  other  documents  collected.     Deposits 

received  at  interest  repayable  at  call. 

(Incorporated  by  Act  of  Oeneral  Assembly,  J idy  2gth,  1861.) 

BANKERS   TO    THE    NEW   ZEALAND   GOVEBNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock  /i  000  oco 

75,000  Preference  Shares   of  £6    13s.   4d.    issued   to    New    Zealand     '      ' 

Government       too  000 

150,000    Ordinary    Shares   at    £6    13s.    4d.    (£i,Mo,ooi).       "        '"  ' 

Called  up  £3  6s.  8d.  per  share ..        ,.        .  ,0000c 

Uncalled,  la  6s.  8d.  per  share ;        /.        "       '"'^ 

Reserve  Fund  and  Undivided  Profits "        "      iio'oQS 

Negotiates  and  collects  Bills  of  Exchange,  ' 

Grants  drafts  on  all  its  Offices  in    New    Zealand,  Australia  and   Fiji.    Ke 
mittances  made  by  telegraphic  transfer. 
HMES  BAXTER.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street.  E.C. 

l»Mlfl''"*^^P"^'         £1,276,747    10  0 

Uncalled,  Including  Reserve  Liability         .'.'  TOs'sQ^        n  n 

Reserve  Fund  and  Undivided  Profits  ..  Be'sR7       a  O 

REMITTANCES  made  BY  CABLE  to  Australia.  °°>°0  '        *»  -^ 

DRAFTS    LETTERS    OF    CREDIT    AND    CIRCULAR    NOTES  issued 
pon  Branches  and  Agents. 

mT5?l?c-r^'^P"^'^^^T?S,^A'l',""*  NEGOTIATED  or  sent  or  Collection. 

INTEREST  allowed  on  DEPOSITS  for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  banking  business  of  every  description  conducted 
with  Australia.  /  t- 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   f  l.jgo.ooo. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71.CORNHILL,  LONDON,  E.C. 

LETTERS  of  CREDIT  and  DRAFTS  are  granted  on  the  Bank's  Branches 
throughout  the  Australian  States  and  Dominion  of  New  Zealand, 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  termi  which  may  be  ascertained 
on  application. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted,     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 


BANKS. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHBD     1817. 

Paid-up  Capital       £2,500,000. 

Reserve  Fund  £1,700,000. 

ReserveLlabillty  of  Proprietors    ..  £2,500,000. 

Head  Office:    SYDNEY,   NEW    SOUTH    WALES. 

liondon   Directors. 

Sir  Robert  L,  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkerstone  Meldrum,  AisiitanI  Manager. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  1 38  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland, 

34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business. 
London  Office :  B4,    OLD    BROAD    STREET,  E.C. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  £500,000.    Paid  up  Aoo.ooo 

Reserve  Fund  £3«5  000 

Reserve  Liability  of  Proprietors £500,000 

London  Office— 11,  Leadenball  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  Issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  Ije  ascertained  on  application. 

PERCY  ARNOLD,  Manager, 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Authorised  Capital    £»O,aO0    0    0  I  Paid-up  Capital     . .  £1TS,000    0    0 

(25,o<>fi  Sliares  ot  £iu  each)  (17,500  Shares  of  £10  each) 

Reserve  Fund  . .     . .  £460,000    0    0  |  Reserved  Profits    . .    £22,(36    0    0 

Reserved  Liability  of  Shareholders    £175,000. 

Drafts  issued.   Remittances  cabled.  Bills  nesotiated  or  collected,    De{>osils 

received   for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

through  the  London  Agents,  The  Bank  ot  Adelaide.  ll,Leadenhall  Street,  E.C 

^'^'^^  mSURANCE. 

PRUDENTIAL 


ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  £70,000,000. 
THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  BIshopsgate  Street  Without,  London,  E.C. 
Founded   1877. 

INVESTED    FUNDS 

JE3,765,792. 

ADVANCES  UPON  HOUSE  PROPERTY  TO  CERTIFI- 
CATE-HOLDERS   AND    POLICY-HOLDERS    EXCEED 

Five  and  a  half  Millions 

The  Pmident  Free  Home  Assiirance  Co.,  Ltd. 

Incorporated  1889. 
INVESTED    FUNDS    EXCEED 

iE800,000. 

W.  W.  BENHAM, 
Provident  House,  Manager. 

BisHOPSGATE  Street  Without, 

London,  E.C. ^^^ 

OIL  FOR  THE  EMPIRE  FROM  THE  EMPIRE. 

All  interested  in  the  development  of  the 

Oil-    RESOURCES    OF    THE     BRITISH     EMPIRE 

should  write  for  Pamphlet  dealing  with  Oil  in  Trinidad. 

GEORGE   MACDONALD, 

560-1,  Salisbury  House, 

London,  E.C. 
AFTER   RUBBER— OIL. 


Che  Investors'  Reoieu) 


Edited  by  A.  J.  Wilson  and  Son. 
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Passing  Events. 

Last  week's  revenue  receipts  came  to  only 
;^2,234,ooo,  which  was  ;£,'i, 943,000  less  than  the  figure 
for  the  corresponding  week  a  year  ago,  and  it  may  be 
said  to  be  all  due  to  income  and  land  tax  shortage,  the 
income-tax  having  yielded  ;^'i,7io,ooo,  and  the  land, 
&c.,  tax  ;^i 40,000  less  than  a  year  ago.  Customs  gave 
;£j^46,ooo  more,  but  Excise  ;£'233,ooo  less,  and  the  in- 
crease in  the  estate  duties  was  only  ;^"63,ooo  on  com- 
parison with  the  corresponding  week,  while  the  Post 
Office  gave  only  ^30,000  more.  On  the  whole,  how- 
ever, indications  of  tax-paying  capacity  are  good 
enough  if  only  the  Government  possessed  authority  to 
collect  the  money.  Outgoings  were  not  heavy,  only 
;^i,983,ooo  having  been  absorbed  by  supply  and  a  trifle 
of  ;£,"i4,ooo  on  oddments  of  consolidated  fund  charges. 
A  year  ago  ;^i,ooo,ooo  of  debt  was  paid  off,  but  it  is 
no  use  borrowing  to  pay  debts  off  now.  Yet  the 
Government  had  to  provide  last  week  for  the  repayment 
<'f  .^3>ooO)000  on  Ways  and  Means  advances,  and  its 
Bank  balances  have  accordingly  been  reduced  by 
;^"2,783,ooo,  so  that  their  total  is  now  down  to 
^5,017,000. 


It  would  be  difficult  to  express  more  clearly  or  in 
more  guarded  language  the  absolutely  illegal  position 
the  collection  of  the  revenue  is  now  in.  The  Bank  of 
England  as  banker  to  the  Government  had  no  choice 
but  to  acquiesce  in  the  suggestion  of  the  Board  of  In- 
land Revenue  and  issue  this  notice.  None  the  less  is 
the  Inland  Revenue  acting  without  authority  and  en- 
deavouring to  collect  taxes  without  the  slightest  power 
to  do  so.  Obviously  this  anomalous  state  of  affairs  is 
going  to  be  prolonged  for  an  indefinite  period — for 
months  at  least— and  there  are  sure  to  be  some  tax- 
payers who  will  be  disposed  to  act  as  John  Hampden 
did  when  asked  to  pay  an  unauthorised  levy  of  ship 
money  : — 

Although  the  last  Parliamentary  Session  closed  without  legis- 
lative sanction  having  been  obtained  to  the  provisions  of  the 
Finance  Bill,  the  liank  have  decided  to  deduct  is.  id.  in  the  £ 
for  income-tax  from  those  dividends  due  to-day  (Tuesday), 
which  are  assessable  to  the  tax,  this  being  the  course  which  in 
the  present  exceptional  circumstances  they  think  will  cause  the 
least  inconvenience  to  the  stockholders  and  others  concerned. 
It  is  also  in  agreement  with  the  suggestion  of  the  Board  of  In- 
land Revenue,  as  authorised  by  the  Lords  Commissioners  of 
his  Majesty's  Treasury,  in  their  circular  to  bankers,  coupon 
dealers,  and  others,  of  December  4  last. 

Income  taxpayers  will  be  the  more  inclined  to  resist 
the  action  of  their  bankers  in  deducting  the  tax  if  it  be 
true,  as  the  Daily  Chronicle  of  Wednesday  alleges,  that 
the  money  is  not  paid  over  to  the  Exchequer,  but  kept 
hy  the  banks.  At  first  we  were  disposed  to  be  sceptical 
when  we  read  this  statement,  but  a  reporter  of  the 
paper  quotes  the  manager  of  the  London  and  .South- 
\\'estern  Bank  as  having  told  him  that  the  income-tax 
collected  by  his  bank  on  the  past  quarter's  dividends  is 
still  kept  in  hand.  He  would  not  give  an  estimate  of 
how  much  money  the  banks  might  hold  in  this  way,  but 
admitted  that  it  must  be  a  considerable  sum.  On  the 
other  hand,  tnany  of  the  limited  liability  companies 
which  keep  back  the  income-tax  on  their  nett  profits  to 
be  paid  over  once  a  year,  have  not  this  time  handed 
over  the  money,  and  one  way  or  another  this  money  is 
now  being  lent  to  the  Government  on  Treasury  bills  or 
otherwi.se  as  circumstances  may  dictate,  and  at  the 
present  time  it  would  appear  that  the  arrears  of  income- 
tax  must  amount  to   at    least  ;^i3,ooo,ooo,  the    total 


amount  required  to  make  good  the  Chancellor's  esti- 
mate being  about  ;^24,ooo,ooo. 


It  is  officially  announced  that  holders  of  the  War 
stock  which  falls  due  for  repayment  on  April  5  who  do 
not  apply  for  their  redemption  money  before  May  31 
will  be  allotted  Consols  at  the  price  on  that  date.  This 
may  tempt  most  people  to  sit  still  and  take  the  new 
paper,  especially  if  the  price  of  Consols  is  meantime 
depressed  to  about  80  by  the  necessities  of  a  Govern- 
ment helpless  through  having  no  legal  authority  to  col- 
lect revenue.  In  that  case  the  redemption  of  this  debt 
would  add  a  sensible  amount  to  the  nominal  capital  of 
the  National  Debt,  say  25  per  cent,  of  the  par  value  of 
the  redeemed,  or  converted,  stock.  There  is  a  specula- 
tive element,  too,  in  taking  over  Consols  at  a  low  price 
which  may  be  trusted  to  prove  attractive  to  a  great 
many  people.  Why  did  the  Government  make  an  an- 
nouncement of  this  kind?  Perhaps  because  it  found 
that  any  attempt  to  issue  short-term  Exchequer  bonds 
for  such  a  large  amount  as  ;^22,339,6o4  would  meet 
with  anything  but  a  cordial  welcome  in  the  City.  We 
shall  be  interested  to  note  how  the  Consol  market  be- 
haves towards  this  proposal. 


Supplementary  naval  estimates  to  the  amount  of 
;^689,ioo  were  presented  to  the  House  of  Commons  on 
Wednesday  and  duly  accepted.  It  was  explained  by 
the  First  Lord  of  the  Admiralty  that  ;^457,ooo  was  re- 
quired to  meet  expenditure  on  four  contingent  ships. 
This  is  a  different  display  from  that  of  the  previous  year, 
the  appropriation  accounts  for  which  were  issued  on  the 
same  day.  These  show  a  saving  of  ;^''ii4,5i2  in  the 
actual  expenditure  upon  the  navy  compared  with  the 
estimate  for  that  year.  The  estimate  was  ;^33,942,oo3 
and  the  actual  gross  outlay  ;^33,827,490.  As  in  addi- 
tion the  actual  receipts  in  aid  received  by  the  Exchequer 
exceeded  the  estimate  by  ;£'23,678,  it  follows  that  the 
total  surplus  for  that  year  was  ;£ri38,i9i,  and  now  there 
is  a  serious  deficiency.  But  it  does  not  much  matter 
how  the  estimates  grow  seeing  that  the  Government 
has  released  itself  from  all  trammels  by  the  passage  of 
its  "  temporary  "  borrowing  Bill.  And  was  it  really  a 
saving  to  this  extent  in  the  navy  estimates  for  igo8-g? 
We  ask,  because  the  stock  pf  material,  naval  warlike 
stores,  ordnance,  and  torpedo  boats  at  home  and  abroad 
showed  a  decrease  on  March  31,  1909,  of  ;£,686,5i2 
compared  with  the  same  date  in  1908,  the  total  being  at 
the  later  date  ;^  12, 04 1,464. 


-As  the  1908-9  appropriation  accounts  for  the  army 
were  issued  on  the  same  day,  it  may  be  as  well  to  jot 
down  some  of  the  figures  relating  thereto  here.  The 
total  outlay  on  the  army  for  1908-9  was  ;£'3o,485,523, 
being  ;^34i,28i  less  than  the  estimate  of  the  previous 
April.  Furthermore,  the  actual  receipts  in  aid  of 
grants  amounted  at  /,'3,626,224  to  ;{r258,42o  more  than 
was  reckoned  on,  so  that  the  surplus  in  all  amounted  to 
£^599,700.  In  spite  of  this  exhibit,  however,  the  total 
cost  of  the  two  services  for  i9o8-g  was  about 
;£"64,3i3,ooo,  and  for  1910-11  we  may  be  quite  sure  it 
will  be  considerably  larger.  The  Army  estimates,  in 
fact,  show  an  increase  of  ;^325,ooo  on  those  for 
1909-10. 

It  is  quite  interesting  to  watch  the  campaign  of 
tariff  exclusiveness  now  beginning  between  the  United 
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States  and  Canada.     The   first  point   in  the  game  of 
beggar-my-neighbour    has    been    gained    by   Canada, 
which  stood  aloof  on  its  dignity,  willing,  it  was  hinted, 
to  come    to  some     agreement    with    the    Washington 
Government   so  that  the    maximum    tariffs  might  not 
apply  on  both  sides  of  the  frontier,  but  determined  not 
to  humble  its  pride  so  far  as  to  inquire  what  President 
Taft    thought    about    it.      Washington   was    nervous, 
and  in  spite  of  the  great  value  of  high  tariffs  in  giving 
th.e  victims  thereof  power    to   "offer"    something   to 
the  other    side   in   order  that   there   might  be  mutual 
concessions  in  the  robbery  of  the  consumer  policy,  it 
could   not  restrain    the    desire    to    find    out  what   the 
Ottawa    Government    might  be    willing   to  do.     Two 
Commissioners  have,  therefore,  gone  north  at  the  Pre- 
sident's instance  to  sound  Sir  Wilfrid  Laurier  and  his 
colleagues  on  the  subject.     This  is  how  trade  is  pro- 
moted  and  friendliness  increased   between   neighbours 
on  the  North    American  continent,   and  evidently   the 
high  Protectionists  in  Canada,  who  cannot  live  without 
a  tariff  high  above  their  heads  in  order  to  shut  out  the 
foreigner,  are  already  beginning  to  be  alarmed  lest  Sir 
Wilfrid  Laurier    should    prove  complaisant  and    give 
something  like  favoured  nation  treatment  to  the  house 
next  door.      For  they  are  alleging  that  if  the  States  is 
put  upon  the  same  footing  as  France,  British  prefer- 
ences will   be   "  seriously  endangered."     Much    harm 
that   will  do    to   us,    seeing    that   the   "  preferences  " 
accorded   to  us  in  many  instances  amount  to  prohibi- 
tion. 


We  may  be  sure  that  there  will  be  a  great  disturb- 
ance over  the  determination  of  the  Canadian  Govern- 
ment to  abolish  at  the  end  of  June  next  the  iron  and 
steel  bounties  it  has  paid  for  fourteen  years  back.  Last 
year  the  amount  which  the  general  taxpayer  in  Canada 
had  to  provide  for  the  benefit  of  the  iron  and  steel  in- 
dustries was — on  pig-iron  ;^i38,685,  on  steel  ;(^i6y,620, 
and  on  manufactured  steel  ;£,'66,6i6,  or  a  total  of 
;^'372,92i.  Since  this  pernicious  system  was  originally 
instituted  the  total  amount  which  the  taxpayer  has  had 
to  furnish  exceeds  ;^2,8oo,ooo,  and  although  the 
growth  of  iron  and  steel  production  within  the 
Dominion  has  no  doubt  been  much  stimulated  by  the 
money  thus  taken  out  of  the  taxpayers'  pockets  for  the 
particular  benefit  of  the  ironmasters,  there  can  be  no 
doubt  that  a  diseased  condition  has  been  brought  into 
existence  which  will  seriously  hamper  the  Government 
in  its  effort  to  return  to  ways  of  honesty  and  plain 
commonsense.  It  is,  however,  finally  and  definitely 
announced  that  the  bounties  will  be  stopped  on  June  30 
next. 


Look  at  New  South  Wales,  for  instance.  On  Decem- 
ber 31  last  its  population  numbered  only  1,645,445. 
This  is  an  increase  of  40,436  for  the  year,  but  only 
4,323  of  this  increase  was  assisted  emigrants.  Happily 
the  birth  rate  seems  to  be  increasing,  and  was  the 
highest  on  record  last  year,  slightly  above  the  average 
for  the  present  five  years.  The  number  of  marriages 
was  also  the  highest  on  record,  and  that  is  all  to  the 
good,  but  the  many  millions  of  people  required  will  be 
hard  to  get  under  existing  conditions,  with  cost  of 
living  high  and  mounting.  The  task  before  Sir  George 
Kcid  is  no  light  one,  and  that  of  the  States  and  Com- 
monwealth is  harder  still.  How,  for  example,  is  the 
tendency  of  the  population,  native  and  immigrant,  to 
herd  in  towns  to  be  combated  and  converted  into  a 
love  of  rural  life? 


It  was  fitting  that  a  cordial  welcome  should  be  ex- 
tended to  Sir  George  Reid  on  his  arrival  in  this  country 
as  the  first  High  Commissioner  for  the  Commonwealth 
of  Australia,  for  that  is  an  event  in  the  history  of  the 
Empire,  and  Sir  George  is  probably  the  best  man  who 
could  have  been  selected  for  the  post.  He  lost  no  time 
in  making  a  statement  in  explanation  of  his  attitude 
and  policy.  With  some  parts  of  that  statement  we  are 
not  in  agreement,  but  the  tone  of  the  whole  communi- 
cation to  the  representative  of  The  Times  was  excel- 
lent, and  we  cordially  endorse  Sir  George's  sketch  of 
Australian  aims  for  the  future,  only  that  we  should  put 
irrigation,  or  water  conservation,  second  instead  of 
third  in  the  programme.  There  has  been  too  much 
railway  building  in  Australia,  thanks  to  borrowed 
money  too  carilv  obtained,  and  it  would  have  been 
better  for  the  rather  belated  policy  of  "  closer  settle- 
ment "  and  for  the  prospects  of  immigration  if  more 
attention  had  throughout  been  paid  to  storing  and  dis- 
tributing water.  Sir  George  is  probably  quite  right  in 
saying  that  water  conservation,  closer  settlement,  and 
the  extension  of  the  railway  system  will  enable  Aus- 
tralia to  sustain  prosperously  and  happily  many  mil- 
lions, and  to  do  that  soon.  We  hope  he  may  be,  for 
the  exhibit  of  population  made  by  the  colonies  forming 
the  Commonwealth  is  always  depressing  enough. 


A  most  suggestive  paper  was  read  before  the  Colonial 
Section  of  the  Royal  Society  of  Arts  on  Tuesday  last 
by  Dr.  John  McCall,  the  Agent-General  for  Tasmania, 
on  fruit  production  within  the  Empire.     This  is  quite 
a  modern  development  of  trade,  and  the  statistics  Dr. 
McCall  gave  are  full  of  encouragement.     Some  of  the 
figures   are   well  worth   reproduction,  although  rather 
old.     The  figures  for  Canada  in  1901,  for  instance,  are 
the  latest  quoted,  and  show  a  production  of  20,668,460 
bushels   of  fruit,  of   fruit  other   than    grapes,   i.e.,   of 
which    24,302,634  lbs.    were  harvested.     Of  the  fruit 
18,626,186  bushels  were  apples.      In  South   Africa,  as 
he  justly  said,  fruit  production   is  only  in  its  infancy, 
and   about  50  per  cent,    of  the  total  area  under   fruit 
there   is  now  devoted  to   grape-growing,   an    industry 
which   has  not  proved  as  profitable  as  it  might   have 
done,  owing   to  the    absence    of  outside  markets.     A 
change  is  coming  in  this  respect.     Jamaica,  again,  has 
been  lifted  out  of  a  condition  of  perilously  near  hope- 
less insolvency  by  the  development  of  its  fruit  produc- 
tion, especially  of  bananas,  the  value  of  which  in  1907-8 
was  ;^i,038,72i,  and  there  can  be  no  doubt  that  the 
subsidy  of  ;^"40,ooo  a  year  granted  jointly  by  the  Im- 
perial and  Jamaican  Governments  to  establish   a  fort- 
nightly  direct    West  Indian  mail    service   has   done   a 
great    deal   to  develop  this    industry.        Australia  has 
extended  its  viticulture    so  rapidly  that  in    1907-8  its 
vineyards  produced  4,450,000  gallons  of  wine  besides 
grapes  for  the  table,  and  the  value  of  other  .Australian 
fruits    in    the    same    year    amounted     to    more    than 
;^i, 000,000,  Victoria  and   South  Australia  alone  pro- 
ducing   13,800,000  lbs.  of  dried   raisins    and  currants. 
There  ought  to  be  room  for  an  indefinite  expansion  in 
fruit-growing,  because  for  one  thing  the  habits  of  man- 
kind in  fruit  consumption  are  changing,   and  bound  to 
change  more  and  more  as  town-bred  populations  grow 
up  and  multiply. 


A  very  interesting  address  was  that  delivered  by  Sir 
Edgar  Speyer  in  Toronto  at  the  end  of  last  week.  The 
subject  was  home  investment  and  the  ex{x>rt  of  capital, 
and  his  remarks  were  eminently  to  the  point  and 
sensible.  The  frightening  away  of  capital,  where 
fright  existed,  he  said,  was  largiely  due  to  exaggerated 
statements  by  politicians  and  the  Press,  and  he  pre- 
dicted that  Great  Britain  would  continue  to  furnish 
capital  for  many  countries  in  coming  years,  and  in 
doing  so  would  also  continue  to  stimulate  her  own 
industries.  In  his  opinion  a  period  of  active  trade,  due 
to  jjrcater  confidence  and  larger  gold  production,  as 
well  as  to  England's  large  foreign  investments,  was  in 
sight,  and  he  believed  Canada  was  bound  to  make 
great  strides  during  this  period  of  prosperity,  but  he 
took  care  to  warn  those  who  listened  to  him  in  the 
Canadian  Club  of  Toronto  that  only  such  securities 
as  were  absolutely  good  should  be  offered  in  the  horne 
market.  Canadians  doing  business  with  Great  Britain 
must  bear  in  mind.  Sir  Edgar  observed,  that  credit 
was  confidence,  and  that  both  were  delicate  plants 
which  one  cold  blast  might  destroy.  All  this  is  very 
much  to  the  point,  especially  as  Canada  has  been 
moving  just  a  trifle  too  fast  these  last  two  years_  in 
the  matter  of  loan  raising  and  company  manufacturing 
with  a  view  to  the  absorption  of  British  savings. 
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It  is  not  pleasant  to  see  Canada  begfanning  to  huddle 
lier  population  into  towns  after  the  fashion  of  New 
Zealand,  but  the  statisitics  furnished  by  Mr.  C.  C. 
James,  l>iputy  Minister  of  Agriculture  for  Ontario, 
and  quoted  in  this  week's  circular  of  the  Canadian 
Agency,  can  permit  no  illusion  up>on  the  point.  In 
1899  the  rural  population  of  the  State  was  1,108,874, 
and  la.sit  year  it  had  fallen  to  1,074,016,  a  decrease  of 
61,858.  Within  the  same  dates  the  town  population 
has  grown  from  901,874  to  1,197,274,  an  increase  of 
295,400.  And  there  musit  be  millions  of  acres  of  excel- 
lent land  in  Ontario  waiting  for  the  hands  of  the  culti- 
vator. Only,  unfonfcunately,  the  whole  tendency  of 
modern  fi«ad  legislation  is  to  produce  just  this  result  ; 
that  and  the  habit  of  forcing  "  progress  "  by  lavish 
resort  to  Iwrrowed  capitvd.  By  help  of  this  capital 
and  a  tariff  barrier,  work  is  provided  in  towns,  and 
towns  themselves  and  their  industries  created — to  a 
country's  moral  degradation  in  the  long  run,  we  are 
lully  persuaded,  and  meanwhile  to  the  injury  of  its 
rural  population. 


A  curious  position  has  arisen  in  France  with  regard 
to  old-age  pensions.  There,  as  here,  an  effort  is  being 
made  to  superimipyose  them  upon  the  more  or  less 
primitive  or  rudimentary  existing  agencies  for  dealing 
with  helpless  poverty,  but  the  French  old-age  pensions 
are,  it  apypears,  to  be  contributory.  That  is  to  say, 
the  recipients  must  themselves  provide  some  of  the 
means  out  of  which  the  pensions  are  paid,  and  that  is 
right  enough.  Even  on  this  restricted  basis,  however, 
the  initial  expenditure  of  the  Central  Government  is 
calculated  at  ;^r5, 640,000  per  annum,  and  another 
^r^, 000, 000  would  apparently  be  required  if  equality 
of  treatment  between  urban  and  rural  pensioners  was 
to  be  establishedi  ;  but  the  Government  has  no  money 
with  which  to  meet  such  a  charge,  and  is,  indeed,  abso- 
lutely without  the  means  to  provide  even  ;^5,640,ooo. 
Hence  an  effort  to  earmark  or  "  specialise  "  the  pro- 
ceeds from:  an  increased  tax  upon  the  wealthy.  It 
seems  quite  a  dangerous  departure.  If  once  particular 
interests  or  branches  of  a  nation's  outgoing  come  to 
have  special  lines  of  taxation  assigned  to  them,  it  will 
not  take  long  to  lift  altogether  out  of  the  control  of 
Parliaments  the  imposition  of  taxes  and  the  spending 
of  them.  But  nothing  is  yet  settled,  and  the  proposed 
extra  taxation  anyway  is  totally  inadequate  for  the 
|)urpose  in.  view. 


It  may  be  well  to  note  here  that  the  French  Post 
Office  is  about  to  come  into  line  with  our  own;  in.  the 
matter  of  rates.  Up  to  the  present  a  letter  posted  in 
France  to  any  foreign  country  has  continued  to  be 
charged  at  the  rate  of  2^d.  for  every  i  oz.,  but  the 
Chamber  has  adopted  the  proposal  to  increase  the 
weight  of  foreign  letters  from  15  grammes  to  20  with- 
oiut  raising  the  postage.  Moreover,  for  every  addi- 
tional 20  grammes,  or  part  thereof,  after  the  first  20, 
the  postal  rate  on  which  is  25  centimes,  or,  roughly, 
2|d.,  an.  additional  15  centimes  only,  or  ijd.,  will  Ix" 
charged.  This  is  a  welcome  step  in  the  right  direction 
too  long  delayed. 


There  may  be  something,  in  the  excuse  put  forward 
by  Mr.  William,  Harris,  chairman  of  Mcux's  Brewery 
Company,  for  the  delay  in  presenting  a  re-valuation  of 
its  properties.  Tot  make  a  satisfactory  valuation,  he 
states  in  a  circular  just  issued,  the  uncertainty  regard- 
ing the  taxation  to  be  imposed  must  be  removed.  That 
is  to  say,  imtil  the  Budgets  for  1909-10  and  igio-ii 
are  passed  he  holds  it  to  be  impossible  for  the  valuers 
to  arrive  at  any  satisfactory  or  final  figure  as  to  the 
worth  of  the  property  held.  Because  of  this  barrier — 
uhicii  we  should  have  thought  by  no  means  insur- 
mountable— the  board  is  not  in  a  {xwition  to  bring  for- 
ward  any  scheme  for  the  redemption  of  the  capital, 
and  as  the  consideration  of  such  a  scheme  would  be 
the  only  important  business  to  be  transacted  at  the 
forthcoming  general  meeting,  it  has  beer*  decided  to 
{X)stpone  it.     Meantime  the  accounts  for  the  past  year 


are  issued  in  summary  fashion,  and  show  a  nett  profit 
after  providing  for  bad  and  doiibtful  debts  of  £77,9^4t 
which  is  ;^2,4i3  more  than  that  of  the  previous  year, 
so  that  the  balance  left,  after  meeting  trustees'  and 
directors'  fees,  interest  on  debenture  stock  and  depre- 
ciation on  leasehold  properties,  is  ;^i  1,854  against 
;^8,663  a  year  ago.  All  this  money  is  necessarily 
carried  forward,  as  no  dividends  can  be  declared  in 
present  circumstances.  Under  what  statute  or 
authority  does  the  board  thus  coolly  turn  its  back  on 
the  proprietors? 


Not  much  is  offered  to  comment  upon  in  the  circular 
issued  by  the  committee  of  the  Railway  Shareholders' 
.Association  to  its  memibers.  It  is  made  up  of  pleased 
and  congratulatory  comment  on  the  whole,  comment 
meant  to  be  illustrative  of  the  progress  made  in  that 
concord  leading  to  economy  between  the  various  com- 
panies which  the  association  seeks  to  promote.  Another 
note,  however,  is  struck  when  the  committee  comes  to 
deal  with  the  Great  Western  Company  and  its  efforts  to 
fig<ht  the  North- Western  Company  both  for  the  Birming- 
ham and  the  Irish  traffic.  The  complaint  made  by  the 
committee  is  not  a  new  one,  but  it  deserves  to  be  em- 
phasised on  all  occasions,  and  we  arc  fully  in  agree- 
ment with  the  circular  that  the  policy  of  the  Great 
Western  has  of  late  years  been  both  expensive  and 
dangerous  to  the  interests  of  stock  holders.  There  is  no 
such  shortening  in  the  mileage  of  its  new  route  to  Bir- 
mingham as  can  warrant  by  traffic  increases  the  heavy 
outlay  involved  in  the  construction  of  the  new  bit  of 
line,  and  it  is  notorious  that  the  Fishguard  and  Rosslare 
enterprise  of  the  company  has  so  far  been  anything  but 
productive  of  profit.  There  is  not  traflfic  enough  with 
the  South  of  Ireland  all  the  year  round  to  live  by,  nor 
yet  enough  traffic  at  any  special  time  of  the  year  to  make 
that  enterprise  a  partial  success.  So  now  the  Great 
Western  is  turning  its  attention  to  the  United  States, 
and  by  getting  certain  Cunard  vessels  to  call  at  Fish- 
guard is  making  a  beginning  in  cultivating  a  through 
traffic  with  North  America  by  its  South  Wales  route. 
This  is  all  very  well,  but  meantime  its  losses  are  bound 
to  be  very  severe  through  the  mere  running  and  up- 
keep of  costly  train  services. 

A  somewhat  curious  coincidence  is  shown  in  the 
trade  returns  of  Swansea  Harbour  for  1909,  as  not  only 
was  the  number  of  vessels  entering  the  harbour  identical 
with  that  of  the  previous  year,  but  the  aggregate  trade 
was  also  the  same.  This,  however,  does  not  indicate 
that  business  was  stationary,  and  some  of  the  individual 
items  show  wide  divergences,  but  it  so  happened  that 
a  decrease  in  exports  was  balanced  by  the  increase  in 
imports.  In  the  first-named  section  coal  shipments  were 
6i,ooa  tons  less,  a  decrease  only  partly  offset  by  an 
improvement  of  17,000  tons  in  patent  fuel,  but  tin- 
plate  shipments  touched  their  highest  le%'el  and  at 
375,000  tons  were  14,000  tons  up.  .Amongst  impyorts 
grain  rose  by  9,000  tons,  iron  ore  by  42,000  tons,  pig- 
iron  by  21,000  tons  and  tar  and  pitch  and  zinc  ore  by 
9,000  tons  each,  while  cement  and  wood  goods  were 
ijoth  down  by  2 1 ,000  tons.  Landings  of  fish  at  the  south 
dock  increased  by  10.2  per  cent.,  and  an  extension  of  the 
fish  market  has  just  been  carried  out  which  is  expected 
to  attract  other  vessels.  The  principal  drawbacks  to 
the  port's  development  were  removed  by  the  opening  of 
the  King's  Dock,  which  will  accommodate  vessels  of 
any  size,  and  will,  it  is  hoped,  give  a  satisfactory  return 
on  the  large  expenditure  incurred,  especially  as  new 
coaling  appliances  are  now  being  erected  and  some  of 
them  will  be  available  next  month. 


After  doing  their  utmost  to  burke  inquiry  into  the 
affairs  of  the  Aerated  Bread  Company,  the  directors 
have  had  practically  to  admit  defeat.  Their  last  effort 
was  to  support  an  amendment  to  Messrs.  Pownall  and 
Penn's  resolution,  which  was  put  forward  by  a  friendly 
shareholder,  and  was  designed  to  prevent  any  real  in- 
vestigation. The  suggestion  was  declared  to  have  been 
carried  at  the  meeting  on   Monday,   but  after  a  very 
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stormy  scene  Mr.  Lorden  came  forward  with  an  amend- 
ment providing  for  the  appointment  of  fourteen  mem- 
bers to  select  a  committee  of  five  to  investigate  the 
company's  affairs.  Very  reluctantly  the  board  accepted 
this,  and  also  a  rider  authorising  the  committee  to  call 
for  any  papers  or  persons.  The  reform  party  may, 
therefore,  be  said  to  have  won  a  qualified  victory,  which 
was  probably  as  much  as  they  expected  and  if  care  is 
taken  in  selecting  the  investigating  committee  much 
good  may  come  out  of  it. 

The  directors  of  Furness,  Withy,  and  Co.  are  offer- 
ing to  their  shareholders  an  issue  of  ■/,"24,5oo  5  per 
cent,  cumulative  preference  shares  of  ;^io  each  at  par, 
which  will  be  allotted  as  far  as  possible  pro  rata. 


The  British  Borneo  Company  has  increased  its  capital 
to  ;^'5o,ooo  by  the  creation  of  20,000  additional  shares 
of  ;^'i  each.  These  are  now  offered  to  the  existing 
shareholders  at  a  premium  of  15s.  per  share,  the  pro- 
portion to  which  each  shareholder  is  entitled  being 
66  2-3  per  cent.  In  announcing  the  issue,  the  secre- 
taries state  that  the  additional  capital  should  bring  the 
planted  estate  up  to  about  1,500  acres. 


Herr  Dernburg,  the  Colonial  Secretary  of  the  Ger- 
man Empire,  has  received  a  sharp  rebuff  at  the  hands 
of  the  Reichstag  in  connection  with  his  diamond  policy 
in  South-West  Africa.  He  seems  to  have  attempted 
the  creation  of  a  monopoly  something  on  De  Beers 
lines,  and  under  the  plea  of  regulating  the  production 
handed  over  the  exploitation  of  the  State  lands  to  the 
German  Colonial  Company  of  South-West  Africa  in 
exchange  for  25  per  cent,  of  the  profits  up  to  a  maxi- 
mum of  ;^400,ooo  per  annum.  The  Reichstag  refused 
to  ratify  this  agreement  on  the  ground  that  the  State's 
participation  >vas  too  insignificant.  It  is  declared  that 
certain  financial  concerns  in  West  Africa  have  actually 
offered  80  per  cent,  of  the  profits  up  to  a  maximum  of 
five  millions,  and  while  this  seems  rather  tall,  it  is  not 
so  enormously  above  the  60  per  cent,  which  the  Pre- 
mier Company  has  to  pay  the  Transvaal  Government. 
Kolonial  Gesellschaft  shares  have  had  a  bad  slump, 
and  while  this  concern  will  probably  get  the  concession 
in  the  end,  much  more  generous  terms  must  be  offered. 
Apparently  the  mere  question  of  the  Government's  par- 
ticipation was  not  the  sole  reason  of  the  Reichstag's 
action,  for  resentment  was  shown  to  the  narrow  and 
selfish  policy  of  rendering  the  exploitation  of  the  terri- 
tory a  practical  impossibility  to  any  but  a  favoured 
few,  and  the  "  no  foreigner  need  apply  attitude  "  is 
contrasted  with  the  much  more  businesslike  method 
obtaining  in  British  territory  of  giving  everyone  a  fair 
chance. 


BOOKS     RECEIVED. 
Issues,   1909,  Advertised  in   The  Times,  No.  38.     (I^ondon  : 
Times  Office,  Printing  House  Square,  EC. 


The  Bank  of  .\ustralasia  has  opened  a  branch  at  Pingelly, 
Western  Australia. 

A  branch  of  the  Union  Bank  of  AustraHa  has  been  opened  at 
Horsham,  Victoria. 

The  London  County  and  Westminster  Bank,  Ltd.,  has  opened 
a  branch  at  No.  30,  Bow  Street,  W.C.,  under  the  management  of 
Mr.  R.  Fleming. 

Messrs.  Sir  Jacob  Behrens  and  Sons,  of  36,  Princess  Street, 
Manchester,  have  admitted,  as  partners,  Mr.  Harold  Jacob  Behrens 
and  Mr.  Frank  Edward  Behrens,  the  iwo  eldest  sons  of  the  senior 
partner. 

Mr.  W.  Bingham,  J.  P.,  managing  director  of  the  Sceptre  Life 
Association,  Ltd.,  has  been  elected  a  director  of  the  Temperance 
Permanent  Building  Society  in  the  place  of  the  late  Sir  John 
Bamford  Slack. 

The  Metropolitan  Bank  (of  England  and  Wales)  Limited 
announce  that  they  have  taken  over  the  private  business  of 
Messrs.  Davies,  Banks  &  Co.  carried  on  under  the  title  of  the 
Kington  and  Radnorshire  Bank.  The  bank,  which  has  four 
branches  in  addition  to  the  head  office  at  Kington,  has  been 
established  for  upwards  of  a  century,  and  has  enjoyed  a  fixed  note 
issue  of  ^26,050.  Mr.  William  Hartland  Banks,  a  partner,  will 
join  the  board  of  the  Metropolitan  Bank. 


The  Mutual    Life  Insurance    Company 
of  fslew  York. 

Some  weeks  ago  a  firm  of  advertising  agents  cour- 
teously forwarded  to  us  a  summary  of  the  results 
.secured  by  this  concern  last  year,  contrasted  with  those 
for  1908,  with  the  request  that  we  should  give  it  pub- 
licity. We  did  not  see  our  way  to  do  that,  because  the 
information  the  paper  contained  was  really  valueless. 
Income,  for  in.stance,  was  all  heaped  together,  and, 
without  some  further  information,  it  was  impossible  to 
guess  whether  the  payments  to  policyholders,  or  the 
expenses,  or  the  surplus,  could  be  regarded  as  an  indi- 
cation of  progress  of  any  good  kind.  Even  the  item 
"  new  insurance  issued  and  paid  for,"  would  have  re- 
quired analysis,  because  of  the  various  ways  of  "  pay- 
ing." So  we  decided  to  wait  for  the  fuller  exhibit  pro- 
mised in  the  covering  letter,  when  the  summary  of 
accounts  required  by  the  Board  of  Trade  are  made 
public.  Even  then  we  shall  not  know  nearly  so  much 
as  the  Insurance  Department  of  tlie  State  of  New  Yt>rk 
can  tell  us,  and  as,  by  the  courtesy  of  the  Superinten- 
dent of  Insurance,  the  recent  volumes  issued  by  that 
department  covering  the  business  of  the  years  1905-6-7 
reached  us  just  about  the  same  time  as  Mr.  J.  H. 
Harrison  Hogge's  Mutual  Life  advertisement,  it  seemed 
opportune  to  take  a  look  into  them  in  order  to  see 
what  they  disclosed  about  this  same  Mutual  Life  and 
its  affairs.  The  fruits  of  the  examination  have,  as 
usual,  proved  highly  interesting,  but  we  cannot  do  more 
than  refer  to  one  or  two  of  them  here. 

One  of  the  points  always  insisted  upon  by  The  Inves- 
tors' Review  has  been  the  effect  of  high  rates  of  cur- 
rent expenses  upon  the  benefits  yielded  by  insurance 
policies.  It  seemed  logical  that  if  one  insurance  office 
spends  25  to  30  per  cent,  of  the  premiums  received 
upon  current  expenses,  and  another  only  10  to  15  per 
cent.,  the  benefits  will  be  greater  to  the  insijrer  in  pro- 
portion to  the  economy,  the  more  thrifty  office  be  the 
better  to  insure  with.  One  cannot  year  after  year  spend 
5s.  in  the  pound  in  current  outgoings,  and  have  17s.  6d. 
to  put  away,  even  though  the  rate  of  interest  earned  on 
savings  may  average  higher.  In  accordance  with  this 
view,  therefore,  the  first  thing  we  looked  at  in  the 
volumes  before  us  was  the  expense  ratio  for  the  three 
years  named,  and  at  first  it  was  quite  a  pleasant  sur- 
prise to  find  an  apparently  satisfactory  reduction. 
.Always  hitherto  our  complaint  against  these  bounding, 
big  American  offices  has  been  that  they  spend  so  much 
money  in  getting  their  huge  business  together  as  to  Ik- 
driven  to  rob  the  policyholder.  They  could  not  fulfil 
their  promises,  or  anything  like  their  promises  when 
pay  day  came.  This  has  proved  to  be  a  true  diagnosis 
hitherto,  and  nothing  is  more  common  than  to  receive 
complaints  against  these  pushing  offices  over  the  dis- 
appointments they  have  caused  to  ltlw>se  indiscreet 
enough  to  listen  to  their  blandishments.  Derisory 
Ixinuses,  or  no  bonuses  at  all,  have  been  declared,  in- 
stead of  the  fine  profits  and  extraordinary  bonuses 
dangled  before  the  eyes  of  the  victim  when  he  was 
l>eing  tempted  to  his  doom.  But,  lo  and  behold  !  the 
expense  ratio  of  this  Mutual  of  New  York  seems  to 
have  dropped  from  23.31  f>er  cent,  in  1905  to  less  than 
18  pyer  cent,  in  1906,  and  less  than  11  per  cent,  in 
1907.  Here  we  thought  is  reform  indeed,  and  it  was 
with  quite  a  pleasant  feeling  of  relief  that  we  contem- 
plated the  contrast.  .After  all,  the  scandals  and  Mr. 
Hughes  have  done  substantial  good. 

Unhappily,  the  pleasure  felt  was  not  of  long  dura- 
tion, for  when  we  came  to  turn  over  accounts  of  busi- 
ness done,  the  secret  emerged  in  a  moment.  Expenses 
had  decreased  in  the  years  whose  figures  are  before  us 
because  the  new  business  done  had  dropped  well  nigh 
to  vanishing  point.  For  1905  the  cash  premiums  re- 
ceived from  new  business  amounted  to  ;^i,464,ooo.  In 
the  succeeding  year  the  total  from  this  source  dropped 
to  less  than  half  this  amount,  and  for  1907  the  new 
business  premium  income  was  only  ;^340,ooo.  Hence 
the  reduction  in  the  working  costs,  which,  at  11  per 
cent,  or  thereby,  cost  of  new  business  deducted,  are 
still  excessive,  and  the  "  loading  "  on  new  premiums  ap- 


March   5,    igio. 


Xrbe^3nve0tot6'  TRevfew. 


J?3 


pears  to  be  still  about  23^  per  cent.  Since  1907,  we 
])resume  the  new  business  has  increased  again,  as  the 
memory  of  the  scandals  which  led  to  its  temporary 
diminution  faded  away,  and  we  shall  accordingly  look 
for  a  higher  ratio  of  expenses  in  succeeding  years. 
According  to  Mr.  Harrison  Hogge's  summary,  the  ex- 
penses increased  ;^i30,gog  last  year  to  ;^i,8ir,ooo. 
That  is  a  small  figure  compared  with  even  1907,  when 
the  total  including  everything,  taxes,  and  so  on, 
amounted  to  about  ;^2,50o,ooo,  but  it  may  be  that  the 
new  business  is  still  difficult  to  lay  hold  of.  We  shall 
suspend  conclusions  on  points  like  these  until  more  facts 
are  available. 

Another  point  upon  which  we  have  always  denounced 
these  Yankee  life  offices  is  the  extent  to  which  they 
have  forced  business,  hustling  and  bustling  clients  into 
signing  contracts  for  policies  which  they  could  not 
afford  to  maintain.  The  consequence  of  that  system, 
which  was  unwholcsomely  stimulated  by  the  high  com- 
missions granted  to  agents  on  new  business,  was  an 
enormous  proportion  of  lapses  and'  surrenders. 
Whether  there  has  been  any  improvement  in  this  re- 
spect during  the  past  two  years  we  have  not  yet  any 
means  of  knowing,  because  the  official  figures  compiled 
at  Albany  have  not  yet  reached  us  for  a  later  year 
than  1907,  but  there  is  little  evidence  of  improvement 
in  the  latest  accounts  we  possess.  On  the  contrary  the 
wastage  is  still  enormous,  and  for  1907  alone  far  ex- 
ceeded the  new  contracts  entered  into.  In  1905,  for 
example,  the  total  number  of  new  policies  issued  was 
88,067,  'ind  the  total  number  of  policies  lapsed  or 
surrendered  was  49,930,  or  more  than  56  per  cent,  of 
the  additions.  In  1906  the  total  number  of  new 
policies  accepted  was  just  under  40,000,  and  the  total 
numlxir  of  policies  surrendered  and  lapsed  was  alx>ut 
45,000.  Still  worse  is  the  show  for  1907,  in  which  year 
only  14,401  whole  life  policies  were  put  upon  the  books 
and  3,552  endowment  policies.  Adding  in  mis- 
cellaneous additions  which  seldom  imply  the  receipt  of 
any  fresh  money,  the  total  number  of  policies  created 
during  that  year  was  19,524,  and  the  total  number 
surrendered  and  lapsed  exceeded  33,000. 

With  such  an  enormous  proportion  of  wastage  every 
year   one   might  suppose  that    the   profit    resulting  to 
those  who  hold  on  would  be  sensibly  larger,  but  it  does 
not  seem  to  Ix;  anything  of  the  kind,  and  the  Ixinuses 
*  actually  paid  according  to  the  accounts  before  us  look 
always  contemptible  in  amount,  except  where  a  sensa- 
j      tional  advertisement   is  wanted.     Taking   1907   as  the 
!      test  year,   we   find  that  the  bonuses   paid   upon   death 
{      claims    amounted   to  only    4 J   per   cent,    of    the    sum 
j     .assured,  and  upon  matured  endowment  claims  to  little 
'more  than  9I  per  cent.     Contrasted  with  the  glowing 
anticipations  brilliantly  sketched  by  the  Yankee  insur- 
ance canvasser   this    is    indeed    a    pitiful    display. 
I  Without  rummaging  in  the  accounts  further  at  pre- 

sent, it  may  be  interesting  now  to  say  a  word  about  the 
investments  of  this  huge  office  trading  in  life  insur- 
ance. According  to  Mr.  Harrison  Hogge's  summary, 
the  total  assets  at  the  end  of  last  year  amounted  to 
;^i  1 5,014,000,  and  the  total  shown  at  the  end  of  1907 
was  ;^ 1 02, 076, 000.  Where  is  all  this  money  stowed 
away?  In  the  first  place  it  is  not  all  money.  Ledger 
assets  alone  at  the  end  of  1907,  for  example,  came  to 
onlv  ^99,032,000,  and  part  of  the  remainder  making 
up  the  total  was  ;^i,307,4oo,  representing  the  market 
value  of  stocks  held  over  their  book  value  or  cost 
price.  This  peculiar  entry,  by  the  way,  which  is 
always  to  be  found  in  the  accounts  of  these  offices, 
underwent  a  remarkable  transformation  during  the 
three  years  with  whose  accounts  we  are  dealing.  In  the 
lirst  of  the  three  the  market  value  of  the  securities 
over  and  above  the  cost  was  no  less  than  ;^5,o63,ooo. 
The  difference  thus  revealed  between  1905  and  1907 
was  no  doubt  in  the  main  a  consequence  of  the  panic 
"f  October,  1907,  but  in  no  circumstances  is  it  good 
management  to  insert  an  item  of  this  kind  in  a  displav 
of  the  assets.  To  return  to  the  question  asked,  where 
is  the  money  placed?  It  appears  to  be,  on  the  whole, 
disposed  of  in  a  manner  as  prudent  as  one  might  ex- 
pect  in  a   business   so  intimately   Ixnmd   up  with   the 


Wall  Street  market,  and  whose  resources  are  so  com- 
pletely in  the  control  of  the  dominating  "  keepers  of 
the  bank  "  there.  Wc  notice,  however,  a  curious  and 
suggestive  change  in  the  character  of  the  short  loans 
on  the  Stock  Exchange,  as  we  should  call  them,  be- 
tween 1905  and  1907.  In  the  former  year  the  loans 
were  all  small  in  amount,  the  largest  Ix'ing  one  of 
;^'ioo,ooo,  and  the  securities  were  well  mixed  in  quite 
little  lots,  ranging  from  ^"i,ooo  up  to  £.'22,000,  seldom 
niore  except  when  National  Bank  stock,  Atchison, 
L'nion  Pacific,  and  Milwaukee  stocks  were  in  pledge, 
when  the  total  might  rise  to  ;^6o,ooo  or  ;^7o,ooo.  By 
1907,  however,  this  was  all  changed,  and  although  the 
total  amount  lent  on  the  market  at  December  31  of 
that  year  was  less  than  ;^2, 400,000  it  was  lent  in 
lumps.  There  was  a  loan,  for  example,  of  ;^30o,ooo 
on  Oentral  Pacific  Railroad  first  and  refunding  4  per 
cent,  bonds  alone,  and  loans  aggregating  something 
'■•^'e  ;^540,ooo  had  Ijeen  effected  upon  Illinois  Central 
securities,  while  on  Hudson  Valley  Railroad  stock 
;£."3 10,000  was  borrowed,  and  nearly  ;£"5oo,ooo  on 
Albany  and  Susquehanna  fc)onds,  and  we  should  infer 
from  this  that  the  large  operators  were  making  use  of 
the  funds  of  this  insurance  office  for  their  own  market 
ends.  When,  however,  we  come  to  the  investment 
list  there  is  remarkably  little  to  complain  of.  The 
changes  are  considerable  between  1905  and  1907,  and 
1907  shows  an  increase  in  such  items  as  Chicago  and 
Alton  securities,  of  which  the  Mutual  Life  Office  then 
held  ^1,540,000,  or  ;^i4o,ooo  more  than  in  1905  ; 
but  take  it  altogether,  the  investments  are  as  good  as 
miight  be  expected  and  wonderfully  varied  all  things 
considered.  People  may  object,  for  instance,  to  the 
possession  of  £^300,000  in  Morgan  Shipping  combine 
bonds,  but  they  cost  the  office  barely  ;£7i 32,000,  so  it 
is  not  likely  to  lose  much  thereby.  Some  large  hold- 
ings of  stocks  as  apart  from,  bonds  were  shown,  but 
these  under  the  new  law  will  all  have  to  be  disposed  of, 
and  from  this  jxiint  of  view  we  have  really  no  serious 
fault  to  find  with  the  business  of  the  company.  Many 
of  its  small  holdings  in  out-of-the-way  municipal  and 
county  bonds  may  be  quite  unmarketable  but  yet  good 
enough  of  their  kind,  and  there  is  less  evidence  of 
subservience  to  purely  speculative  interests  in  the 
general  list  than  much  of  the  gossip  in  newspap>ers  led 
us  toi  look  for. 


February  Issues  of  New  Capital. 

No  important  domestic  issue  took  place  during  the 
past  month,  the  Government  borrowings  being  merely 
temporary  expedients  until  authority  is  obtained  on 
which  to  base  a  large  loan.  The  month,  however,  was 
a  busy  one,  and  the  aggregate  of  the  new  capital  re- 
quirements measured  by  the  par  value  was  ;^36,82 1 ,000, 
a  very  respectable  spongeful.  Canada  came  for  a  modest 
;^2,6oo,ooo,  and  the  United  States  for  ^2,200,000. 
There  was  also  a  large  loan  issued  for  the  City  of  Buda- 
pest, and  a  larger  for  the  State  of  Bulgaria,  while 
London  obtained  a  fair  proportion  of  the  new  Cuban 
loan,  otherwise  the  only  great  demand  by  foreign 
Governments  was  the  ^10,000,000  of  new  Brazilian 
4  per  cent.'s,  but  less  than  ;^3, 000,000  of  that  was  new 
borrowing,  the  remainder  being  required  for  the  conver- 
sion of  old  debts  into  new.  The  Australian  colonies 
were  not  urgent  by  any  means,  for  the  New  South  Wales 
loan  of  ^2,750,000  was  likewise  in  considerable  part  an 
old  loan  renewed,  and  had  it  not  been  for  the  immense 
activities  of  the  promoters  of  rubber  shares,  the  month 
would  have  been  rather  a  sluggish  one.  Of  these  rubber 
confections,  however,  the  supply  was  excessive,  to  say 
the  very  least  of  it,  and  our  table  would  have  been  more 
than  twice  its  actual  length  if  we  had  set  forth  in  it  each 
one  of  the  rubber  companies  in  detail.  That  seemed 
quite  unnecessary  since  there  has  been  already  a  good 
deal  more  space  than  the  bulk  of  them  deserve  devoted 
to  the  analysis  of  their  prospectus  in  the  columns  of 
The  Investors'  Review.  We  have,  therefore,  segre- 
gated and  summarised  the  rubber  compiany  brood  ac- 
cording to  countries,  and  been  satisfied  to  add  together 
the   amounts   of  their  capital  demands.     In  a  few  in- 
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Company. 


Nominal 

Amount. 


Price 

of 
Issue, 


Underwriting 
Commission. 

% 


Nett 

Amount 

exclusive 

ofBroker- 

ages,  &c. 

£ 


United  Kingdom. 


British  Standard  Fire  In- 
surance 

Coventry  Ordnance  Works 
4J%  ist  mort. 

Dunlop  Rubber  new  shrs.  £i 

Java  Investment  Loan  and 
Agency  £1 

Law  Car  and  General  Insur- 
ance £1  shares 

Maypole  Dairy  2S.  shs. 

Orient  Steam  Navigation  4j% 
1st  mort.  debs. 

pneumatic  (1910)  £1  shares   . . 

Rubber  and  General  Trust  £1 


Rubber  Ventures  2s.    . . 
Second      Scottish      Northern 

Investment  Tst.  £25  shs. 
Shepherds  7%  pfd.  ord.  £1 
Staflordshire    Cinematograph 

los.  pfce.  shares 
Threlfall's  Brewery  6%  pf.    .. 
Do.  do.  ord... 

Tottenham  and  Edmonton  Gas 

"B"  stock 
United  Electric  Theatres  los 

shares 
Vulcan  Iron  and  Steel  £1  shrs 


Amalgamated  Asbestos  Corp. 

tst  mort.  30  yr.  bds. 
British  Columbia  Elec.    Rly. 

4i%  deb.  stock 
Canadian  Car  &  Foundry  6% 

ist  mort.  bonds 
City  of  Montreal  ^\%  bonds 
Selukwe  Columbia  Gold  Mine 

6%  ist.  Debs. 


^Hudson  Companies   Conv. 
Gold  Notes,  $1,000 


60,000 
600,000 


20,000 
300,000 


27,675 
636,900 

90,000 

50,000 


5,000 
250,000 

70,000 
1 6, coo 

125,000 
50,000 
30,000 

53,000 

50,000 


par 

par 

74 
par 

30/ 

par 
95 

par 
par 

2/ 

par 
par 

par 
par 
in} 

par 

par 


2,493.575 


Canada. 
1,457,000 


none 

none 


right  of  subscribing 

165,000   shares   in 

three  years 

none 


24% +i 

74% +  24 

calls     upon     30,000 

shares  at    par   in 

three  years 

not  stated 


none 
none 


530,000 
482.877 

123,200 
20,000 


924% 


109 


2,613,077 

United  States. 
2,200,000    I  207 j  I 


none 
74% 


not  stated 

2% +  4 

not  stated 

not  slated 


60,000 

600,000 


150,000 
300,000 


90,000 


271675 
605,105 


90,000 
50,000 


5,000 
250,000 

70,000 
16,000 

125,000 
50,000 
33.300 

53.O0G 

50,000 

2,62S,c8o 

1,350,000 
530,000 

497.3  >  I 
134.288 

2O,O00 


MiSCBLLANSOUS  FORKIGN   COUNTRIES. 


Budapest  (City)  4%  stg.  loan 
Bulgarian  4^%  gold  loan,  1909 
Cuba  (Rep.)  44%  gold  bonds. . 
Esmeralda  Con:>olid't'd  Mines 
pfd.  ord.  £1 


International  Land  and  Indus- 
tries £1  shs. 
Oil  and  Ozokerite  7%  pfce.  £1 

Do.        6%  ist  deb  bds. 
i6Various  Rubber  Companies^ 


Bahla    (State)  S.W.    Rly.  ist 

mt.  bds.  jC2o 
Central    Argentine    Rly.    4% 

Ros.  Db. 
Gt.  W.  of  Brazil  Rly.  ;j;io  ord. 
U.S.  of  Brazil  4%  Govt,  bds.f 
4  Various  Rubber  Companies* 


2,000,000 

OS* 

3,960.000 

9' 

1,131,671 

9« 

145,185 

par 

par 
par 
par 


175,000 
950,000 


800,000 
2,062,250 


11,224,046 
South  America. 

220,000     |:fl8/l2 
2,500,000 


150,000 

10,000,000 
250,000 


par 

par 

874 


13,120,000 


not  stated 

not  stated 

not  stated 

15%  half  cash  and 

in  pfd.  ord.,  and 

right    to  take    up 

250  dfd.  for  eveiy 

1,000  underwritten 

not  stated 

10%  on  500,000  shs. 

8%  on  25,000  shs. 

none 


not  stated 


not  stated 


2,285,250 


1,910,000 

3,603,600 

1.109,037 

M5.125 


175,000 

950,000 

800,000 
2,062,250 


Other  British  Possessions. 


100,450 

343.500 

194,000 

4,850 

500,000 

23.500 

2,750,000 

133.042 
20,000 

124,000 

175,000 

801,925 


5/ 

1004 

par 

'/ 

par 

par 

97 

12/6 

par 


not  stated 

74%+ I 

not  stated 

10% 


not  stated 

5% 


6%  + call  of  los.  on 
40,000  shs.  in  2  yrs. 


Ashanti  Goldfields  Territories 
5S.  shs. 

Auckland  (C.)  4%  Cons.  loan 

Australasian  Motor  Cab  pf.  £1 
Do.  do.  ord.  is. 

British  New  Guinea  Develop 
ment  pfce.  £1 

Empire  of  India  and  Ceylon 
Tea  £\o 

New  South  Wales  3^%  1930-50 
stk. 

Oceana  Consolidated  los.  shs. 

Southern  Shan  States  Synd 
£1  shs. 

Transvaal  Gold  Mining  Es- 
tates 1st  mt.  Db. 

Trinidad  Oilfields  £1  shs. 

19  Various  RubberCompanies^ 

5,170,267  5, 148,502 

*  For  particulars  refer  to  Cri.ical  Index  during  month. 

f  Does  not  represent  all  new  money  as  it  is  Redemption  Loan. 

I  Dollar  taken  at  4s. 

§  Minimum  price  ot  tender. 

SUMMARY    FOR  THE    MONTH. 

Nett    amount  ex- 
Country.  Nominal  Amt.  elusive  oi  Broker- 
ages, &c. 

C  i 

United  Kingdom 2,493,575  2,625,080 

Other  British  Possessions        5,170,2^  5,148,202 

United  States        2,200,000  2,285,250 

South  America 13,120,000  11,854,600 

Canada        2,613,077  2,531,599 

Miscellaneous  Foreign  Countries      ..        ..  11,224,046  10,755,012 


10,755.012 

204,600 

2,500,000 

150,000 

8,750  000 

250,000 

11,854,600 

100,450 

360.675 
194,000 

4,850 
500  000 

23,500 

2,667,5co 

166,302 

23,000 
124,000 
175,000 
811.925 


Stances,  however,  as  that  of  the  Rubber  and  General 
Trust,  and  an  affair  called  "  Rubber  Ventures," 
which  might  turn  out  a  curiosity,  we  have  made  separate 
entries  because  neither  can  be  classed  as  rubber  pro- 
ducing companies.  According  to  the  summaries  in  the 
appended  table,  the  amount  of  capital  demanded  by  the 
new  companies  whose  more  or  less  grave  purpose  it  is 
to  produce  rubber,  and  whose  shares  were  put  upon  the 
market  during  the  month,  has  exceeded  ;^3,ooo,ooo,  and 
what  it  may  be  quoted  at  in  the  market  it  would  require 
a  vivid  imagination  to  determine.  We  have  increasing 
doubts  whether  one-third  of  the  par  of  this  capital  can 
be  trusted  to  fructify. 

The  largest  domestic  issues  of  the  month  have  been 
the  ^600,000  of  first  mortgage  bonds  put  forth  on 
behalf  of  the  Coventry  Ordnance  Works,  the  ^'637,000 
Orient  Steam  Navigation  debentures,  and  the  ^300,000 
of  Java  In\  esiment  Loan  and  Agency  capital.  Every- 
thing else  has  been  more  or  less  minute  as  the  market 
has  been  somewhat  restricted  by  reason  of  the  General 
Election  and  the  disagreeable  political  upset  which 
accompanied  and  followed  it.  On  behalf  of  Canada 
^1,457,000  of  first  mortgage  30-year  bonds  has  been 
ofTered  by  the  Amalgamated  Asbestos  Co.  and  ,^483,000 
of  the  6  per  cent,  debentures  of  the  Canadian  Car  and 
Foundry  Co.  have  also  been  placed  on  the  market,  while 
of  Canadian  securities  of  a  better  known,  and  perhaps 
higher,  stamp  we  have  had  the  ^"530,000  of  the  British 
Columbia  Electric  Railway  debenture  stock  and  a  small 
issue  of  Montreal  City  bonds.  Apart  from  Brazil  and 
one  of  its  States  and  our  slice  of  the  Bulgarian  and 
Cuban  loans  and  the  Budapest  loan,  no  great  increase 
has  taken  place  in  the  indebtedness  of  foreign  countries 
to  London  during  February.  There  is  every  probability, 
however,  that  should  peace  be  maintained  throughout 
Europe,  the  final  month  of  the  first  quarter  of  this  year 
will  be  one  of  unusual  activity — unless  indeed  our  own 
financial  affairs  become  too  tangled  up  to  give  the 
money  market  scope  or  courage  for  any  deeds  of 
importance. 


36,820,965 


35.i99i743 


The    Chartered    Meeting. 

We  feel  sure  that  everybody  interested  in  "  Char- 
tereds  "  and  "  Chartered  "  options,  with  others,  will 
regret  the  sudden  indisposition  of  the  Duke  of  Aber- 
corn.  He  was  taken  ill  the  night  before  this  great 
annual  display  had  to  be  made,  and  could  not  turn  up  to 
recite  his  oration.  Shareholders  therefore  of  the  British 
South  Africa  Company,  who  assembled  to  enjoy  for 
thirty  or  forty  minutes  the  dulcet  tones  of  the  head  of 
the  great  clan  Hamilton  were  disappointed.  Happil> 
his  Grace  found  an  excellent,  not  to  say  brilliant,  sub- 
stitute in  Mr.  Henry  Birchenough,  C.M.G.,  who  made 
quite  a  clever  speech,  a  wonderful  speech  indeed,  when 
wc  think  what  stale  material  he  had  to  work  upon,  what 
a  great  mass  of  ruins  he  had  to  conceal  beneath  fine 
phrases.  We  gather  from  what  this  smart  man  did  say 
that  the  Chartered  Company  has  now  entered  upon  the 
third  phase  of  its  career,  and  this  phase  is  apparently 
going  to  be  one  of  prosperity.  Time  and  space  does 
not  permit  us  to  inquire  what  the  other  two  phases  or 
epochs  were,  nor  does  it  matter  much  ;  only  our  recol- 
lection is  that  every  year's  disappointment  was  to  be 
immediately  followed  by  such  prosperity  as  true  im- 
perialist had  never  known  before.  All,  then,  is  once 
more  to  be  magnificent  in  the  future — next  year.  Popu- 
lation will  flow  in  so  that  by  and  by  there  may 
be  20,000  whites  embraced  in  the  great  territory, 
not  to  speak  of  more  than  500,000  blacks ;  gold 
will  also  abound  and  game.  Mr.  Birchenough,  the 
brilliant  man,  dwelt  much  upon  the  gold,  and 
pointed  out  that  this  great  empire  pup  of  the 
Chartered  Company's  was  already  the  fourth  gold 
producer  in  the  empire,  rising  to  nearly  _£;'3,ooo,ooo  in 
1909.  It  will  be  third  next  year,  he  prophesied,  and 
although  no  mention  was  made  of  the  Salvation  Army 
and  its  great  deeds  in  helping  to  people  the  rountr\  ■ 
this  was  not  necessary  as  Oxo  has  for  the  time  being 
taken  its  place — there  was  a  powerful  lot  about  agricul- 
tural and  pastoral  development,  tobacco  growing  and 
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other  wonders  of  the  waste,  while  as  regards  the  rail- 
ways, as  long  as  new  capital  in  sufficient  amount  is 
being  expended  on  their  extension  and  betterment,  their 
prosperity  should  be  bound  to  increase.  Hence  the  most 
valuable  helper  of  all  recent  friends  has  been  Mr.  Robert 
Williams,  the  founder  and  manager  of  the  great  Tan- 
ganyika enterprises.  Soon  the  minerals  from  that  far- 
away region  will  be  pouring  down  to  the  sea  over  the 
railways  of  Rhodesia,  and  interest  now  paid  out  of 
capital  will  be  provided  by  revenue.  Really  a  beautiful 
speech,  admirably  put,  adroit  and  of  the  proper  gaseous 
force — a  great  success. 

And  what  was  the  real  point  aimed  at  in  the  oration  ? 
For  there  is  always  a  point  aimed  at  by  the  directors  of 
the  Chartered  Company,  although  they  do  not  invariably 
put  it  forward  with  great  prominence  when  they  hold  a 
solemn  povv-wow.  There  is  an  object  to  be  attained,  a 
market  object  always,  and  for  the  benefit  of  the  com- 
pany's finances  which  have  to  be  fed  and  kept  running 
smoothly  even  when  the  apparent  deficit  is  reduced  to 
less  than  ;^7o,ooo.  This  time  there  is  no  secret  at  all 
about  it.  The  board  wants  the  second  debenture- 
holders  to  exercise  their  option  on  shares.  They  would 
not  do  this  if  the  price  of  the  shares  were  falling  and  if 
anything  in  the  nature  of  shade  were  admitted  into  the 
picture,  so  that  the  ^2  nominal  in  shares  receivable 
— jQi  next  June,  jQi  a  year  later — in  exchange  for  £1 
in  5^  per  cent,  second  debentures  would  not  display  a 
nice  profit.  The  game  would  then  be  up,  the  hocus- 
pocus  all  over.  Debenture-holders  would  in  that  event 
sell  or  say,  "  Pay  us  back  our  money  or  at  least 
guarantee  to  give  us  our  interest."  Now  these 
second  debentures,  /,"i,  100,000  of  them,  which 
earn  nothing  and  cost  the  Chartered  Company 
;^50,992   per   annum,    if  they  are   not  converted  into 

•  shares  before  June  next  would  remain  a  burden 
on  the  company's  resources  and  a  barrier  to  the  next 
capital-raising  scheme.  Their  non-conversion  might 
conceivably  lead  to  the  advent  of  the  bailiffs.  On 
the  other  hand,  if  the  old  shares  are  raised  suffi- 
ciently high  in  price  by  the  well-worn  but  always 
hitherto  successful  expedient — coming  boundless 
prosperity,  talk  of  growing  railway  traffic,  incom- 
ing settlers,  the  Liebig  Extract  Company's  purchases  of 
land,  abundance  of  cash,  of  flocks  and  herds,  of 
tobacco,  cotton,  mealies,  fruits  and  the  rest — and  a 
glowing  diorama  of  wealth  passed  before  shareholders' 

*  *yes,  they  will  buy  and  buy  until  the  price  rises  to  a 

height  showing  a  profit  or  a  chance  of  a  profit  on  the 
conversion  dodge.  Then  the  conversion — two  £1 
shares  for  ^i  bonds,  and  never  mind  the  capital 
account — will  go  off  like  griddle  cakes.  The  purpose  of 
Mr.  Birchenough  and  his  brother  directors  was  to  bring 
off  this  coup  with  eclat — English  is  not  suitable  for 
delicate  business  of  this  sort — and  apparently  their 
tactics  have  been  once  more  gloriously  successful.  The 
second  debentures  should  now  be  all  converted  into 
shares,  and  the  board  of  the  company  not  only  released 
from  an  inconvenient  burden  and  an  obligation  to  repay 
^."1,000,000  of  capital  some  day,  but  free  at  the  earliest 
date  convenient  to  exercise  its  ingenuity  in  devising 
further  schemes  for  raising  further  money.  Has  not 
^^168,935  of  the  debentures  been  already  exchanged  for 
337,870  ;£j'i  shares  in  the  company,  half  deliverable  next 
June,  half  a  year  later,  and  all  at  par?  .\nd  may  not 
the  price  of  these  shares  meanwhile  soar  away  into  the 
sky  giving  such  chances  !  /\  most  successful  meeting, 
illustrative  of  the  most  wonderful  financial  skill  in  the 
world. 


"Veto"  First— Budget  Nowhere — 
Let  Us  Borrow. 

Such  was  the  decision  announced  by  the  Ministry  in 
the  House  of  Commons  last  Monday,  and  we  shivered 
when  we  read  it.  There  is,  it  would  seem,  to  be  no 
legalising  of  the  taxes  imposed  by  the  final  budget 
elaborated  in  the  last  House  of  Commons,  but  the 
l)udgct  of  expenditure,  past,  actual  and  to  come,  is  to 
be  proceeded  with  day  by  day,  if  "  veto  "  allows,  until 
completed.     We    cannot    call    to    mind    any  situation 


squarely  comparable  with  this  in  the  whole  history  of 
the  United  Kingdom  or  of  its  empire.  In  ordinary 
course  the  finance  legislation  of  each  year  runs  along 
two  well-worn  grooves.  There  is  first  of  all  the  taxes 
for  the  year,  these  taxes  being  lowered  or  increased  by 
the  Government  as  may  be  dictated  by  the  demands  of 
the  spending  services  or  by  its  own  proposals  involving 
expenditure  of  money,  such  as  old-age  pensions.  It  is 
necessary  to  press  forward  with  this  portion  of  the 
financial  measures  of  the  year,  so  that  any  additions  to 
or  reduction  of  taxes  may  become  law  as  speedily  as 
possible.  The  other  portion  of  the  year's  financial  busi- 
ness, that  regulating  the  di.sposal  of  the  revenue,  is  not 
usually  taken  in  hand  with  a  view  to  being  completed 
till  quite  the  end  of  the  Session,  or  year,  because  unfor- 
tunately there  are  always  supplementary  estimates  which 
have  to  be  dealt  with  when  the  House  meets  after  the 
winter  recess.  This  time,  as  we  have  said,  the  first  por- 
tion of  the  programme  is  to  be  omitted,  and  the  new 
House  of  Commons  will  be  occupied  up  to  Easter  in 
voting  expenditure  without  any  regard  to  the  means  of 
payment.  This  and  the  "  veto,"  or  limitation  of  the 
power  of  the  House  of  Lords  to  stop  financial  measures, 
will  be  all  the  business  undertaken,  and  once  more  the 
Government  has  "  staked  its  existence,"  in  the  familiar 
language  of  both  Prime  Minister  and  Chancellor  of  the 
Exchequer,  on  the  fulfilment  of  its  latest  and  last  pro- 
gramme. It  is  a  programme  of  chaos,  and  what  the 
end  will  be  mere  lunatics  would  hardly  attempt  to  fore- 
cast. 

What  the  present  situation  is,  Mr.  Hobhouse's 
answer  to  Sir  Frederick  Banbury  made  plain  enough. 
Sir  Frederick  wanted  to  know  what  the  present  amount 
of  the  floating  debt  might  be,  and  the  Financial 
Secretary  to  the  Treasury  answered  that,  including  the 
^^;;  1 ,000,000 — they  are  so  off-handed,  these  gentlemen, 
that  they  always  omit  the  odd  hundreds  of  thousands — 
of  war  loan  stock  due  for  redemption  on  April  5,  the 
total  is  now  ;^66,ooo,ooo.  That  is  within  ;^4,ooo,ooo 
of  the  figure  estimated  by  this  Review  towards  the 
close  of  the  final  session  of  the  late  Parliament  and 
^^h, 000, 000  more  than  the  figure  we  ventured  to  put 
down  last  week — so  much  for  The  Investors'  Re- 
view's habits  of  exaggeration,  habits  with  which  some 
of  its  well-wishers  are  prone  to  twit  it.  Before  March 
31  next,  it  seems  probable  enough  now  that  the  defici- 
ency to  be  provided  for  by  borrowing  will  approach 
;£^8o,ooo,ooo,  because  the  Government  has  no  power  to 
collect  the  income-tax,  the  inhabited  house  duty,  the 
extra  tax  on  spirits  and  tobacco,  or  the  supertax  on 
large  deceased  estates.  Whether  it  has  any  right  to 
demand  payment  of  these  and  other  taxes  on  the  old 
scale  the  numerous  lawyers. in  the  Cabinet  may  perhaps 
be  able  to  determine,  but  assuming  that  the  old  taxes 
could  be  collected  without  being  sanctioned  by  .Act  ot 
Parliament,  it  is  none  the  less  an  embarrassing  fact 
that  there  should  be  no  power  to  collect  the  supertax, 
the  higher  scale  of  death  duties,  in  fact  any  of  those 
imposts  by  help  of  which  the  Chancellor  of  the  Ex- 
chequer triumphantly  showed  a  year  ago  in  his  budget 
forecast  that  he  could  make  ends  meet.  Bankers  have 
been  holding  back  the  income-tax  from  their  clients  upon 
the  higher  scale.  They  may  not  have  paid  it  over  to  the 
Government,  but  they  have  not  paid  it  back  to  the 
people  whose  revenues  were  in  this  way  reduced.  Joint- 
stock  companies  also  have  been  deducting  the  income- 
tax  on  the  higher  scale  on  the  assumption  that  the  bud- 
get would  become  law.  It  has  not  become  law  and  is  not 
going  to  become  law  ;  therefore  shareholders  have  every 
right  to  demand  that  the  companies  retaining  money 
belonging  to  them  on  this  pretext  should  immediately 
hand  it  over  to  the  legal  owners  thereof.  Possibly,  wc 
being  a  docile,  law-abiding  people,  this  course  may  not 
be  adopted  by  many  dividend  receivers,  but  it  is  one 
they  are  {>erfectly  free  to  take  if  they  choose ;  and  in  any 
case  complication  would  seem  to  be  well-nigh  inevitable 
becau.se  now  that  the  budget — over  which  was  wasted 
one  of  the  longest  Parliamentary  sessions  on  record 
since  the  days  of  the  Long  Parliament  itself — has  been 
flung  aside,  made  a  thing  of  no  value,  the  taxes  to  be 
brought  forward  when  next  the  Government  sets  itself 
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to  the  task  of  providing  revenue  may  contain  provisions 
in  many  respects  altogether  different  from  those  now 
ignored  or  flung  on  one  side.  But  the  happy  Govern- 
ment docs  not  seem  to  mind,  goes  on  its  way  with  the 
serenity  of  obliviousness  only  attainable  with  ease  by 
those  who  live  in  a  fool's  paradise,  or  whose  ignorance 
of  business  is  colossal. 

And  the  sum  of  it  all  is  that  we  are  in  a  position 
similar  to  the  one  into  which  the  country  drifted  during 
the  South  African  War.  A  large  and  rapidly  growing 
expenditure  has  to  be  met  from  borrowed  money,  and 
people  of  means  do  not  now  need  to  be  told  what  that 
implies  for  their  existing  investments.  Their  memories 
will  serve  them  in  that.  How  many  readers  of  this 
RicviKVV  have  now  to  look  back  ruefully  to  the  ante-war 
period,  when  all  the  gilt-edged  and  other  esteemed 
securities  held  by  them  were  quoted  at  prices  they  can 
never  expect  to  see  again  ?  Owing  to  the  expenditure 
incidental  to  that  war  the  home  Government  had  to  enter 
into  competition  with  all  other  parts  of  the  empire  as 
borrowers  on  the  London  market.  It  did  so  to  such  an 
extent  that  the  free  borrowing  of  our  own  dependencies 
was  hampered,  and  the  prices  of  their  old  securities 
brought  down,  so  that  they  now  pay  toll  to  war  finance 
on  every  loan  they  emit.  Home  enterprises,  municipal 
and  joint  stock,  have  also  found'  their  capital-raising 
liberties  much  curtailed,  llie  further  result  has  l>een  such 
a  general  and  prolonged  decline  in  the  prices  of  market- 
able securities  as  has  continued  to  cripple  multitudes  of 
businesses,  and  to  cramp  the  energies  of  many  a  muni- 
cipality. Our  war  finance  has  likewise  involved  addi- 
tional hardships  of  various  kinds  to  many  States.  A 
repetition  of  the  same  catastrophe  is  now  threatened  in 
a  time  of  the  profoundest  superficial  peace.  Our 
Government  must  exist  by  resort  to  the  usurer.  How- 
is  it  going  to  borrow  ;^7o, 000,000,  or  ;^"8o,ooo,ooo,  or 
;£,90,ooo,ooo  or  ;^ioo,ooo,ooo — we  cannot  tell  in  the 
least  what  it  may  have  to  borrow  between  now  and  next 
autumn,  but  it  can  borrow  up  to  ;£,' 126,000,000  Mr. 
Hobhouse  said — in  a  market  already  overcharged,  and 
whose  resources  are  habitually  employed  in  other  direc- 
tions to  the  utmost  shilling  available?  We  propounded 
that  problem  to  the  nation  again  and  again  before  the 
South  African  War  broke  out,  and  might  have  much 
more  profitably  devoted  our  energies  to  the  cultivation 
of  mustard  or  sweet  peas.  Probably  the  facts  will  be 
disregarded  now  with  equal  lightheadedness,  but  that 
should  not  hinder  thoughtful  citizens  whose  minds 
arc  not  swayed  by  party  rancour  or  philanthropic  senti- 
mentality from  sounding  the  alarm,  and,  above  all,  from 
endeavouring  to  protect  themselves.  The  money  market 
is  not  in  a  position  to  sustain  the  Government  in  its 
present  lawless  course,  and  if  that  course  be  persisted 
in,  it  will  probably  end  in  such  a  welter  of  financial  con- 
fusion as  might  for  a  time  put  a  dead  .stop  to  the  borrow- 
ing liberties  of  colonies  and  home  Government  together. 
What  would  happen  should  anything  like  that  occur 
while  this  Government  is  elaborating  its  "  \'eto  "  Bill, 
and  voting  away  tens  and  twenties  and  fifties  of 
millions  it  has  no  legitimate  means  of  procuring?  We 
do  not  know ;  do  you,  wise  reader?  But  we  lean  to  the 
opinion  that  "  veto  "  might  in  its  turn  have  to  be 
shelved  until  a  more  convenient  season,  even  if  the 
existence  of  the  Constitution  as  a  whole  missed  coming 
up  incontinently  for  revision  of  a  new  type.  A  beg-in- 
ning  is  being  made  with  the  remains  of  the  sinking 
funds.  Including  the  ^1,000,000  per  annum  assigned 
to  redeem  the  balance  of  the  Boer  War  Exchequer 
bond  issues,  the  sinking  funds  now  supposed  to  exist 
and  to  operate  in_  extinguishing  debt  amount  to 
^7. 300,000.  The  ;^'i, 000,000  is  for  the  present  to  be 
let  alone — if  it  can  be  conveni^-ntly  borrowed — but  the 
other  ^"6,300,000  is  to  be  grabbed  and  made  away  with 
until  such  time  as  a  new  budget  of  some  sort  can  be 
endowed  with  legality.  If  the  sinking  funds,  why  not 
the  interest  on  the  debt?  The  policy  of  the  Government 
is  calculated  to  make  an  end  of  all  "  security  "  about 
everything. 


Mexican  Light  and  Power  Co.— Nett  earnings  for  January  were 
8563,817,  increase  $7,520. 


American  Business  Notes. 

Apathy  has  to  some  extent  overtaken  Wall  Streat, 
and  since  the  market  resumed  business  after  celebraiting 
the  anniversary  of  Washington's  birthday,  it  has  had 
no  sensations.  Prices  have  sometimes  gone  down  a 
little  and  sometimes  up,  but  there  is  evidently  no  scope 
for  sensational  fireworks  just  at  present.  For  one  thing 
there  is  a  large  amount  of  money  to  be  provided  in 
liurope  to  meet  the  short-dated  notes  of  railroad  and 
other  borrowing  corporations  falling  due  here  during 
the  current  month,  and  for  another  the  balance  of  st(x;k 
movements  is  still  against  the  Republic.  The  market 
oracles,  indeed,  say  that  Europe  has  resumed  buying, 
and  that  there  is,  therefore,  a  large  amount  of  values 
in  paper  being  exported  to  set  against  the  heavy  return 
of  paper  from  abroad,  but  the  position  of  the  foreign 
rates  of  exchange  amply  demonstrates  that  the  balance 
is  still  against  the  Republic,  and  this  opinion  is  con- 
firmed by  the  trade  figures  for  January.  Imports  of 
merchandise  for  that  month  amounted  to  ;£,'26,732,ooo, 
against  ^^29, 715, 100  in  January,  1909,  and  barely 
;^i3,ooo,ooo  in  January,  1908,  while  exports  for  the 
month,  notwithstanding  the  high  prices  ruling,  especi- 
ally for  raw  cotton,  were  valued  at  only  ;£^7, 540,000. 
This  compares  with  ;£^io,504,ooo  in  January,  1909,  and 
/,"i 5,407,000  in  January,  1908.  The  quantity  of  raw 
cotton  shipped  in  January  was  only  491,632  bales,  so 
effective  is  the  universal  spinners'  boycott,  established 
at  the  instance  of  the  Lancashire  spinners,  and  now 
well-nigh  universal. 

For  all  reasons,  therefore,  the  financial  position  of 
Wall  Street  is  far  from  comfortable.  The  figures  of 
bank  averages  for  the  week  ended  February  26th  by  no 
means  helped  to  cheer  dealers  up.  The  loan  average 
of  the  Associated  Banks  was  up  ;^i,485,ooo  at  the  same 
time  that  their  specie  average  was  down  ;£,372,ooo,  and 
their  nett  cash  reserve  averaged  ;^322,ooo  less,  in  spite 
of  an  increase  of  ;^5o,ooo  in  the  greenbacks.  As  the 
loan  averages  helped  to  swell  up  deposits,  the  average 
of  that  liability  is  ;£j'i,og6,ooo  more,  and  the  result  is  a 
decrease  of  ;^6oo,ooo  in  the  surplus  reserve,  bringing 
it  down  to  ;^.'4, 540,000,  as  against  ;£^2, 770,000  a  year 
ago.  The  surplus  is,  for  sentimental  purposes,  good 
enough  still,  but  we  are  not  yet  through  the  first  quar- 
ter of  1910,  and  many  things  seem  likely  to  happen  this 
.■spring.  As  for  the  State  banks  and  finance  trusts, 
they  seem  to  have  transferred  their  loans  to  the  Asso- 
ciated Banks,  since  their  aver:ige  of  such  is  ;^i,472,ooo 
lower,  making  the  total  ;^'230,ooo,ooo.  But  they  also 
lost  specie  to  the  amount  of  £^245,000,  and  their  green- 
back average  also  fell  off  ;£,44,ooo,  the  one  to 
;^24,874,ooo  and  the  other  to  £4, 15 1,000.  The  deposit 
average  is,  therefore,  down  ;^'i, 663,000  to 
'"221,200,000,  and  the  proportion  of  reserve  to  deposits 
is  rather  better  at  77.5  per  cent.,  although  that  does 
not  teach  us  rrruch. 

Being  a  country  so  full  of  prosperity  and  happiness, 
thanks  to  its  Protective  tariff,  as  is  witnessed  by  the 
formidable  strikes  at  Philadelphia,  the  lock-out  at  the 
Bethlehem  Steel  Works  and  the  general  unrest,  with 
threats  of  a  universal  strike  again  coming  to  the  sur- 
face, it  is  not  to  be  wondered  at  that  the  Washington 
Government  should  contemplate  out-dazzling  mankind 
in  the  matter  of  ships  of  war.  We  have  for  some  time 
been  expecting  that  one  or  other  of  the  great  Powers 
would  put  us  to  shame  with  our  Dreadnought  monsters 
and  show  the  world  that  the  final  phantasy  in  shipbuild- 
ing had  not  been  evolved  by  our  naval  constructors, 
and  naturally  it  is  the  United  States  that  comes  for- 
ward to  show  the  world  the  way.  The  secretary  of 
the  navy,  Mr.  Meyer,  after  conferring  in  secret  with 
the  House  Committee  on  Naval  Affairs,  has  apparently 
got  its  consent  to  the  building  of  two  new  battleships 
of  32,000  tons  register,  each  to  be  equipped  with 
14-inch  guns,  at  an  estimated  cost  of  ;^3,6poo,ooo  per 
vessel.  The  building  of  these  ships  will  require  the 
enlargement  of  three  of  the  great  dry  docks  now  build- 
ing so  as  to  accommodate  vessels  of  this  enormous 
size.  We  hope  our  Blue  Funk  school  will  take  due 
note  of  this  fresh  departure  on  the  part  of  a  republican 
Government  that    never   aggresses    against    anybody. 
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whose  mission  is  peace  and  whose  resources  are  in  its 
own  estimation  infinite.  It  must  be  seen  to  that  our 
Navy  Estimates  arc  not  allowed  to  be  framed  on  a 
pinching  scale.  Now  that  we  are  embarked  on  the 
ad  lib.  borrowing  policy,  there  is  nothing  to  hinder 
us  from  building  a  few,  say  a  dozen,  ships  and  equip- 
ping them  at  a  cost  of  ^,"5,000,000  each  if  necessary, 
and  if  these  are  not  enough  then  we  must  be  prepared 
to  take  into  consideration  the  advisability  of  building 
a  great  steel  fort  right  across  the  Channel  so  as  to  bar 
the  way  to  all  the  navies  of  all  the  world.  Something 
will  lia\c  to  be  done  and  done  sixjn  if  the  .Empire  is  to 
l>e  saved. 

Stories  continue  to  float  about  in  the  various  news- 
papers about  the  copper  combination  which  is  being 
elaborated  across  the  Pond.  It  will  be  something 
stupendous  if  the  Anaconda  is  swept  into  it,  and  if 
the  control  of  production  is  to  be  undertaken  and  made 
fast  at  the  same  time  as  the  ooinlnil  of  markets  for 
copper  products.  As  usual,  the  American  plan  is  to 
multiply  capital  in  an  imperial  way  as  a  start.  Yankee 
financial  minds  cannot  conceive  of  anything  strong 
unless  it  is  monstrous.  It  is,  therefore,  not  at  all  sur- 
prising to  be  told  that  the  capital  of  some  portion  of 
this  combination  will  be  multiplied  six  times  over  in 
order  to  clinch  the  bargain.  There  must  be  shares  to 
divide,  bonds  handy  to  distribute  where  shares  will  not 
be  accepted  and  an  unlimited  .scope  for  plunder,  else 
the  combination  is  not  considered  strong  and  effecti\e. 
In  the  meantime  the  stocks  of  copper  on  hand  continue 
to  increase  and  consumption  is  slowing  down  almost 
everywhere,  certainly  on  the  Continent  and  probably 
in  the  United  States  and  in  North  America.  Moreover, 
a  great  deal  of  the  copper  that  has  "  gone  into  con- 
sumption "  in  a  technical  sense  has  not  been  really 
paid  for;  payment  has  only  been  financed,  so  that  the 
formation  of  a  great  copper  combination  on  the  lines  of 
the  Carnegie  Steel  Trust,  or  the  Standard  Oil  Trust, 
or  the  Beef  Trust,  seems  to  be  rather  a  matter  of 
urgency. 

A  bit  of  commonsense  criticism,  accompanied  by  in- 
teresting statistical  facts,  has  been  provided  by  Mr. 
John  E.  Gardin,  vice-president  of  the  National  City 
Hank  of  New  York.  He  told  an  interviewer  that 
"  sooner  or  later  we  shall  find  ourselves  in  the  position 
of  consuming  the  entire  output  of  our  natural  re- 
sources. We  shall  then  Ix;  an  importing  nation  abso- 
lutely."  That  cannot  be  an  exactly  comforting  pro- 
spect even  to  the  Protectionist  order  of  intellect,  but  Mr. 
Gardin  goes  on  to  tell  us  a  few  things.  The  esti- 
mated annual  expenditure  abroad  of  United  States 
tourists  is  placed  by  him  at  ;£r8o,ooo,ooo,  and  the 
amount  of  foreign  money  invested  in  the  States  re- 
quires an  enormous  sum.  in  addition  to  meet  interest 
and  redemption.  How  much  he  does  not  venture  to 
guess,  but  it  is  probably  not  far  short  of  another 
;£.  50,000,000,  and  may  be  more.  Then  between 
;£^6o,ooo,ooo  and  ^"80,600,000  i>er  annum  is  paid  by 
United  States  traders  to  Europe,  particularly  to  the 
L'nited  Kingdom,  on  account  of  freights,  insurance, 
\c. ,  and  the  banker  justly  adds,  "  these  items  never 
appear  in  the  usual  trade  balance  statements,  therefore 
'favourable  trade  balances'  are  myths."  That  is 
what  we  have  ix;en  saying  for  many  years,  only  it  is 
impossible  to  drive  the  facts  into  the  heads  of  .Vmeri- 
can  Protectionist  statisticians.  The  balance  is 
"  favourable  "  to  the  foreign  creditors  of  the  Republic, 
not  to  its  own  citi;:er.s.  "  How  is  all  this  continuous 
drain  to  be  met?  "  Mr.  Gardin  asks.  The  gold  pri> 
(iuction  of  the  country  is  only  about  ;£^20, 000,000,  not 
nearly  enough  to  cover  the  deficiency  in  excess  exports 
of  commodities  over  imports,  so  Mr.  Gardin  thinks  that 
possibly  exports  of  manufactured  products  at  greatly 
reduced  prices  in  order  to  compete  with  foreign  manu- 
facturers will  have  to  be  resorted  to.  That  is  only 
another  way  of  saying  that  the  .American  trader,  debtor 
of  all  dcgrvos,  will  have  to  risk  frequent  composi- 
tions willi  his  creditors. 

What  will  Ix"  the  ultimate  efftn.'t  of  the  secession 
of  the  Rockefeller  group  from  the  United  States  Steel 
Trust  no  one  can  foresee,  but  it  is  said  that  Mr.  John 


D.  Rockefeller  and  his  family  and  adherents  have  sold 
out  all  their  Steel  securities,  and  the  reason  given  is 
that  the  Rockefeller  interest  disagreed  with  the  Morgan 
group  on  the  policy  of  paying  increased  dividends.  It 
was  thought  at  first  that  the  news  might  still  further 
depress  Steel  Common  shares,  but  on  Wednesday  a 
buying  demonstration  was  organised  by  the  Morgan 
interests,  now  in  absolute  and  undivided  control, 
which  gave  the  bears  a  bad  half-hour.  We  may  be 
quite  sure  that  the  Rockefellers  will  not  come  in  again 
on  a  rising  market,  and  great  as  Mr.  Morgan's  power 
and  resources  may  be,  we  should  doubt  whether  they 
are  equal  to  the  task  of  shoring  up  the  whole  glacier  of 
capital. 

Up  to  February  15  the  building  of  the  Panama  Canal 
had  cost  the  United  States  Government  about 
^'38,000,000.  Of  this  total  ^'17, 460,000  has  been 
raised  by  issuing  Panama  Ix>nds.  The  expenditure 
for  works,  material,  administrations,  &c.,  averages 
^7,000,000  per  annum. 


Continental    Mennoranda. 

Money  was  easy  for  all  end  of  the  month  Bourse 
settlements,  and  these  accordingly  passed  off  without 
hitch.  Business  does  not  get  under  weigh  with  much 
force  on  any  market,  and  Paris  is  "  afflicted  by  a  great 
calm,"  the  reporters  say.  Some  activity,  however,  has 
been  displayed  in  rubber  shares,  which  have  developed 
quite  a  boom  on  the  Amsterdam  Bourse  and  have  even 
attracted  a  certain  amount  of  attention  in  Paris,  though 
hardly  yet  in  Germany.  A  more  enticing  speculation  on 
the  French  and  German  bourses  has  been  that  in  oil 
companies'  shares,  but  even  this  has  halted,  and 
although  a  better  feeling  prevails  for  the  moment  on 
these  bourses  with  regard  to  prospects  in  the  East, 
although  markets  also  profess  to  be  indifferent  to  the 
embarrassments  of  Governments,  there  is  really  very 
little  motive  power  in  the  shape  of  public  dealing  behind 
any  of  them.  We  have,  therefore,  only  a  certain  number 
of  miscellaneous  items  of  news  to  jot  down,  and  among 
these  there  is  naturally  the  prospective  loan  issues. 
.Amongst  the  borrowers,  however,  we  are  again  assured 
that  Russia  is  not  going  to  figure  this  year.  Her 
finances  are  in  a  better  position  than  they  have  been  for 
many  years  back,  thanks  to  last  year's  harvest  and  to 
the  control  the  Duma  is  beginning  to  exercise  over 
public  expenditure.  However  doubtful  in  origin,  this 
"  packed  "  Duma,  as  it  was  said  to  be  when  elected, 
has  proved  a  much  more  powerful  influence  for  good 
and  a  much  greater  force  in  the  interests  of  constitu- 
tionalism than  anybody  would  have  believed  when  it 
began  its  career.  As  originally  presented  to  it,  the 
Russian  budget  for  1910  showed  a  deficit,  but  the 
House  set  to  work  and  by  looking  into  demands  for 
expenditure  and  sifting  things,  succeeded  in  cutting 
down  the  votes  asked  for  until  the  deficit  was  converted 
into  an  anticipated  surplus  of  ;^i,ooo,ooo  or  thereby, 
and  the  Minister  of  Finance  is  proud  to  announce  that 
Russia  will  for  this  year  "  take  a  rest  "  from  borrowing. 

Japan  is  also  likely  to  keep  out  of  European  market.--, 
unless  it  be  for  the  Manchurian  Railway  or  any  other 
public  work  of  that  kind,  and  its  Government  is  busy 
strengthening  the  financial  position  of  the  country  by 
the  conversion  of  the  internal  debt.  Of  this  _^io,00o,oog 
was  dealt  with  last  week,  and  the  new  bonds  were 
absorbed  with  avidity.  By  means  of  the  change  i  (>er 
cent,  per  annum  is  saved  upon  the  interest  payable.  The 
Bank  of  Japan,  with  fourteen  other  Japanese  banks 
assisting,  guaranteed  the  issue  for  a  commission  of  t 
per  cent.,  and  it  having  been  successful,  over 
;£a7,75o,oc)0  or  so  of  other  interior  loans  will  be  dealt 
with.  The  time  is  not  distant  when  the  conversion  of 
the  foreign  loans  will  also  be  undertaken. 

Two  loans  arc  mentioned  this  week  which  wc  suppose 
have  to  be  accepted  as  inevitable,  but  whose 
advent  suggests  a  word  of  caution.  Copenhagen 
City  is  desirous  of  raising  another  loan  of  about 
j(j2, 222,000,  and  we  hardly  think  it  ought  to  do  any- 
thing of  the  kind  in  the  existing  position  of  the  city's 
finances.    The  kingdom  of  Denmark  itself  is  also  nego- 
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dating  in  Paris  for  the  issue  of  a  loan  of  ;^4,ooo,ooo, 
part  of  which  will  no  doubt  be  offered  in  the  London 
market  when  the  negotiations  are  completed.  Both  the 
City  and  the  State  are  perfectly  solvent  and  good  for  the 
money ;  at  the  same  time  it  is  a  pity  that  necessity 
should  dictate  these  iresh  demands  upon  foreign  capital. 
What  the  interest  is  to  be  on  the  State  loan  is  not  yet 
public,  and  it  has  not  been  decided  whether  the  Copen- 
hagen loan  will  bear  3^  per  cent,  interest  or  4  per  cent. 

Hungary  is  also  said" to  be  desirous  of  obtaining  more 
money,  arid  one  of  the  reasons  given  for  Count 
Aehrenthal's  visit  to  Berlin  is  said  to  be  a  desire  to 
sound  German  banks  about  their  willingness  to  partici- 
pate in  this  financial  operation.  The  amount  wanted  is 
the  already  mentioned  ;^20,ooo,ooo,  which  it  was 
thought  had  been  arranged  for  in  Paris,  but  apparently 
only  a  "  kind  of  basis  "  was  arranged  there,  and  France 
has  quite  enough  to  do  in  other  directions  to  be  willing 
to  absorb  the  whole  amount  of  a  loan  with  risks  such  as 
the  debts  of  a  frontier  State  like  Hungary  must  carry. 

The  budget  of  France  itself  presents  anything  but 
a  comfortable  aspect,  and  the  Government  has  had  to 
confess  that  it  could  not  provide  for  the  deficit  by  new- 
taxation.  Briefly  the  position  is  this.  For  the  current 
year  the  expenditure  is  put  at  ;^i 67,320,000,  and 
"against  this  the  revenue  from  existing  sources  is  esti- 
mated at  little  more  than  ;^  158,000,000.  This  means  a 
deficit  of  about  ;^9,250,ooo,  and  all  that  the  Finance 
Minister  has  been  able  to  provide  towards  meeting  the 
amount  out  of  the  new  tax  is  ^3,624,000.  It  follows 
that  temporary  borrowing  to  the  amount  of  ;^5,640,ooo 
has  had  to  be  resorted  to,  and  Treasury  bills  or  short- 
dated  bonds  for  that  sum  will  have  to  be  issued.  This 
is  not  at  all  a  pleasant  outlook,  but  France  is  merely 
suffering  from  the  same  disease  which  afflicts  the  whole 
civilised  world,  and  is  likely  to  continue  to  afflict  it  until 
universal  bankruptcy  puts  an  end  to  the  prevailing 
dementia. 

A  rumour  has  arisen  that  the  Deutsche  Bank  is  about 
to  finance  a  new  loan  for  the  South  .Austrian  Railway, 
but  it  is  said  to  be  a  mere  inference  from  the  news  that 
Herr  Gwinner,  one  of  the  directors  of  the  Deutsche 
Bank,  has  joined  the  board  of  the  Austrian  portion  of 
the  old  Lombardo-Venetian  Railway.  The  bank  itself 
has  not  increased  its  interest  in  the  property,  but  it  has 
placed  large  amounts  of  the  stocks  among  its  cus- 
tomers, and  the  presence  of  one  of  its  directors  upon 
the  railway  board  is  quite  in  order.  He  goes  there  to 
look  after  the  interests  of  the  bank's  clients. 

French  and  German  banking  reports  are  beginning  to 
make  their  appearance,  and  are  all  showing  better  re- 
sults than  for  1908.  Some  of  them  are  a9Cordingly 
paying,  or  about  to  pay,  increased  dividends,  and  there 
is  every  prospect  that  the  present  year  will  continue 
profitable  because  money  markets  are  easy  and  the  un- 
precedented supplies  of  new  gold  are  affording  such  a 
broad  basis  for  credit  that  financial  operations  of  all 
kinds,  including  multitudinous  loan  emissions,  ought  to 
be  both  easy  and  profitable.  So  additional  capital  is 
sure  to  be  asked  for. 

Belgium  is  up  in  arms  against  the  new  French  tariff, 
and  its  Government  has  decided  to  raise  the  entrance 
dues  charged  upon  French  goods  as  a  measure  of  re- 
taliation. .\nother  brilliant  example  of  the  bless- 
ing of  having  "  something  to  offer  "  to  the  enemy  is 
thus  afforded.  Within  the  last  few  days  duty  was  paid 
at  the  Belgium  Customs  offices  on  _;^65o,ooo  of  French 
goods,  probably  hurried  through  in  order  to  anticipate 
this  action  on  the  part  of  the  Government,  and  a  group 
of  French  merchants  has  arrived  in  Brussels  for  the 
purpose  of  uniting  with  the  Belgians  in  protesting 
against  the  retaliatory  measures  pdopted. 

The  North  China  Herald  has  sounded  a  most  alarmist 
note  about  the  attitude  of  China.  It  is  feared,  the 
paper  says,  that  the  invasion  of  Thibet  by  the  Chinese 
troops  is  the  prelude  to  a  fresh  outburst  against 
foreigners  and  foreign  enterprises  in  China,  and  it  de- 
clares the  situation  to  be  more  serious  than  ever  before. 
The  native  Press,  it  seems,  which  is  much  more  widely 
circulated  than  formerly,  persistently  rouses  the  people 
and  represents  Europeans  as  having  no  other  interest 


than  to  break  up  the  empire,  each  Power  taking  a  slice 
of  it  for  itself.  Public  subscriptions  have  been  opened 
everywhere  to  build  a  fleet,  to  buy  back  concessions 
granted  to  foreigners,  and  to  expel  Europeans  and 
Americans.  And,  as  in  all  Chinese  movements,  super- 
stition plays  a  large  part  in  the  present  agitation,  the 
Halley  Comet  making  so  great  an  impression  that  in- 
ternal officials  and  people  believe  it  to  be  a  sign  of  war, 
revolution,  and  change  of  dynasty.  It  is  added  that 
the  mutiny  of  the  Chinese  garrison  at  Canton  was  a 
protest  against  the  introduction  of  European  methods 
and  reforms,  and  people  who  know  are  alleged  to  be  of 
opinion  that  the  seething  volcano  of  hatred  for 
foreigners  has  never  before  been  so  dangerous.  The 
North  China  Herald  is  a  responsible  newspaper,  and  all 
Europe  has  interest  in  knowing  what  it  has  to  say. 

Among  other  things  in  which  Russia  is  moving  is  an 
endeavour  to  improve  methods  of  agriculture.  The 
agricultural  administration  is  endeavouring  to  con- 
clude arrangements  with  the  various  manufacturing 
houses  and  banks  in  order  to  find  means  to  popularise 
the  use  of  agricultural  machinery.  Warehouses  will 
be  required  to  furnish  a  certain  quantity  of  machines 
not  later  than  October  i  of  each  year,  and  the  credit 
establishments  will  sell  the  machines  on  a  commission 
which  must  not  exceed  15  per  cent.  It  is  thought  that 
in  1910,  23,000  ploughs,  5,000  reaping  and  1,000 
threshing  machines  might  in  this  way  be  disposed  of. 
Where  do  we  come  in  in  this  trade? 


Insurance      News. 

As  already  noted  in  these  columns,  the  results  of  the 
past  year's  working  at  pre.sent  declared  have  in  the 
majority  of  instances  disclosed  record  figures  in  the 
matter  of  new  business  transacted.  In  the  opinion  ot 
the  chiiirman  of  the  National  Provident  Institution, 
the  Budget  proved  a  wonderful  incentive  to  people  to 
insure  their  lives,  first  as  a  provision  for  payment  of 
the  increa.sed  death  duties  proposed,  and  in  the  second 
place  as  a  convenient  means  by  vihich  a  man  can 
thriftily  dispose  of  part  of  his  income,  and  at  the  same 
time  reduce  the  amount  of  the  income-tax  bill,  swollen 
by  the  proposed  increase  in  the  tax.  It  is  an  ill  wind 
that  blows  nobody  any  good. 

An  interesting  case  has  been  decided  at  Chicago  in 
regard  to  the  liability  of  shareholders  of  a  certain  in- 
solvent fire  insurance  company  for  outstanding  losses 
incurred  in  the  conflagration  at  San  Francisco.  The 
company  in  question,  which  was  incorporated  at  Illi- 
nois, went  into  the  hands  of  a  receiver,  in  consequence 
of  the  heav7  losses  sustained,  and  certain  claimants, 
dissatisfied  with  the  70  per  cent,  paid  by  the  receiver, 
sued  the  shareholders  for  the  balance  of  their  claims, 
under  a  Californian  statute,  which  imposes  an  un- 
limited liability  upon  the  shareholders  of  a  corpora- 
tion. They  argued  that,  being  licensed  in  California, 
the  Illinois  connpany  had  assumed  tihe  burden  of  the 
legal  requirements  of  that  State.  The  Judge  held, 
however,  that  the  statute  could  not  apply,  but  his  de- 
cision is  to  be  appealed  against. 

judging  from  the  fact  that  the  meeting  of  the  Pearl 
Life  .Assurance  Company  passed  off  without  any  refer- 
ence being  made  to  the  rumoured  amalgamation  of  the 
company  with  another  office,  it  would  appear  as  Uiough 
the  matter  had  been  dropped.  The  Court  of  Chancery 
has  now  sanctioned  the  alteration  in  the  company's 
articles  of  association,  the  principal  objects  of  which 
are  the  extension  of  the  business  usually  carried  on  by 
a  life  insurance  company.  The  company,  however, 
does  not  intend  to  touch  fire  business. 

The  directors  of  the  Legal  Insurance  Company  are 
to  be  congratulated.  After  approxiimately  only 
eighteen  months'  trading,  the  company  has  been  able 
to  clear  the  balancc-'sheet  of  the  items  for  organisa- 
tion and  preliminary  expenses,  amounting  to  over 
;/Ji4,ooo.  The  board  is  thus  continuing  the  strong 
policy  adopted  last  year,  when  it  was  decided  to  wijx" 
these  paper  assets  off  the  balance-sheet  at  the  first 
possible  moment. 

Among  a  batch  of  recently-iformed  companies  regis- 
tered during  the  past  month  is  one  with  the  high-sound- 


March 


1 910. 


XEbe  Jnvestors'  IReview. 


329 


ing  title  of  the  British  Dreadnouj^ht  Underwriters, 
Limited,  which,  with  a  capital  of  only  ;£ri,ooo,  expects 
10  be  aible  to  carry  on  the  business  of  procurinff  pro- 
posals for  all  kinds  of  insurances,  includinff  insurances 
of  motor  vehicles,  and  of  owners  and  users  thereof, 
a^jainst  fire,  accidents,  and  third  party  claims.  Life 
assurance  and  workmen's  compensation  are  specially 
excluded. 

I'he  quinquennial  valuation  of  Ihe  assurance  fund  of 
the  Law  Union  and  Rock  office  shows  a  surplus 
divisible  amongst  the  policyholders  and  shareholders 
of  £."400,456,  and  the  directors  declare  the  handsome 
bonus  of  ;£,  I  15s.  per  cent,  per  annum;  upon  all  par- 
ticipiitinfj  policies  and  on  all  unsurrendered  profits  pre- 
viously added.  A  like  investif^ation  of  the  "  Crown  " 
fund  enables  the  directors  to  declare  on  that  fund  the 
hiffhest  profits  which  have  lx,x;n  allotted  to  it  durinj;' 
its  existence.  On,  the  total  life  funds  of  over  nine 
millions  a  nett  yield  of  ^£^4  6s.  ^d.  per  cent,  was  ob- 
-tained. 

It.  is  satisfactory  to  note  from  some  remarks  made 
by  Sir  O.  Furness,  M.P.,  at  the  meeting-  of  the 
National  General  Insurance  Company  that  in 
"the  case  of  this  company  the  policy  of  exten- 
sion would  now  f,''ive  place  to  one  of  consolidation. 
By  careful  and  intellifjent  revision  the  lx>ard  aims 
at  improving-  the  quality  of  the  business  on  the  com- 
pany's lx)oks  rather  than  endeavouring  at  the  present 
.stage  to  maintain  anything-  like  the  rate  of  increase 
the  company  has  shown  during  the  past  two  years. 
The  chairman  confirmed  what  he  said  a  year  ag-o  that 
the  directors  have  determined  not  to  take  ;iny  active 
■part  in  the  conipetition  that  is  now  prevailing  for 
workmen's  compensation  business,  they  being  of 
opinion  that  the  current  rates  are  insufficient  tO'  cover 
the  serious  liabilities  undertaken.  'Hie  time  must  soon 
•come  when  some  of  the  companies  who  are  proceed- 
ing- on  less  cautious  lines  will  realise  the  folly  of  their 
ways. 

\o  time  has  been  lost  in.  obtaining-  the  views  of  the 
new  President  of  the  Board  of  Trade  on  the  question 
of  compulsory  State  insurance.  Mr.  Buxton  received 
^i  deputation  fronii  the  Parliamentary  Committee  of  the 
Labour  Congress  on  Tuesday,  when  the  suggestion 
was  brought  forward  that  the  Danish  mtxlel  to  deal 
with  trade  unionists  alone  shoidd  be  followed.  Mr. 
Buxton,  however,  failed  to  sec  why  any  system  of 
national  insurance  should  1>e  confined  to  trade 
unionists,  and  he  did  not  think  that  that  was  a  reason- 
able attitude,  as  if  it  was  taken  up  it  would  in  all 
probability  prove  to  be  a  fatal  step.  He  pointed  out 
that  there  are  some  trades  which  arc  not  organised 
and  which  really  require  the  assistance  of  a  system  of 
national  insurance  more  than  did  organised  labour. 
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NEXT    WEEK'S    MEETINGS. 

Monday,  March  7. 
Albert  Baker  and  Co.  (1898). — Winchester  House,  noon. 
British  Linen  Bank. — Edinburgh,  i  p.m. 
Cassell  and  Co. — Memorial  Hall,  noon. 

Equity  &  Law  Life  Assce. — 18,  Lincoln's  Inn  Fields,  W.C  ,  1  p.m. 
Kluchi  Gold  Mines. — Salisbury  House,  3  p.m. 
Stafford  Northcote  and  Co. — Winchester  House,  noon. 

Tdesday,  March  8. 
•Colonial  Securities  Trust. — Winchester  House,  2  p.m. 
Metropolitan  Electric  Supply. — Winchester  House,  noon. 
Spratt's  Patent. — Cannon  Street  Hotel,  12.15  p.in. 
V-nited  States  Debenture. — Winchester  House,  12.30  p.m. 
William  Doxford  and  Sons. — Sunderland,  10.45  *•■"• 

Wednesday,  March  <). 
Artizans',  Labourers'   and   General  Dwellings. — 2,  Wood  Street, 

S.W.,  noon. 
•  Car  and  General  Insurance. — Winchester  House,  11.30  am. 
'Chelsea  Electricity  Supply. — Winchester  House,  noon. 
Eastmans. ^ — Cannon  Street  Hotel,  12.30  p.m. 

International  Cold  Storage  and  Ice. — Winchester  House,  11. 30  a.m. 
River  Plate  Fresh  Meat. — Kiver  Plate  House,  noon. 
Walkers,  Parker  and  Co. — Winclieater  House,  noon. 

TutjRSDAY,  March  10. 
Hampton  and  Sons. — Winchester  House,  2  p.m. 
Hove  Electric  Lighting, — Salisbury  House,  noon. 
Milwaukee  and  Chicago  Breweries. — Winchester  House,  12.30  p  m. 
Wm.  I'rance,  Fenwick  and  Co. — Cannon  Street  Hotel,  12.30  p.m. 

Friday.  March  ii. 
Lever  Bros. — Port  Sunlight,  noon. 
Scottish  Western  Investment. — Glasgow  noon. 


.Sw.\\si;a   C()ki>ok.\tio\   3J   i'kk   Ck.vt.    Rkdeoiahle 
SrocK. 

An  issue  of  ;£,'i  ,01 1,800  of  this  stock  is  offered  by 
the  Bank  of  lilngland  to  provide  for  the  repayment  of 
existing  loans  amounting  to  ;t"849,632,  and  for  the 
construction  of  new  waterworks,  tramways,  extension 
of  the  electricity  undertaking  and  other  works.  The 
stock  is  redeemable  at  par  on  March  i,  1970,  or  at  the 
option  of  the  Corporation  after  March  i,  1930,  and  is 
secured  upon  the  l>orough  and  district  funds  and  rates 
and  on  the  revenues  of  the  various  undertakings.  At 
present  the  capital  value  of  the  landed  estates  is  esti- 
mated at  ^879,623,  but  it  is  calculated  that  this  will 
lx>  increased  within  the  next  25  years  to  over 
;£,"i,500,ooo  by  the  falling  in  of  existing  leases,  while 
the  Corporation,  also  owns  watcr%vorks,  &c.,  estimated 
to  l>e  worth  upwards  of  ^'i,  158,945.  After  deducting 
sinking  funds  in  hand  the  total  debt  is  ;£,'i  ,859,072,  the 
rateable  value  of  the  borough  is  /r487,247  and  receipts 
from  rents,  directors'  fees,  &c. ,  amount  to  £^^7,7(36. 
At  the  price  of  97J  asked  the  stock  yields  a  trifle  over 
3i  per  cent.,  and  as  it  is  a  trustee  security  it  seems 
fairly  cheap. 

Buenos  Ayres  .\ni)  Pacific  Railway  Co.,  Ltd. 

Sub.scriptions  are  invited  by  the  London  Joint  Stock 
Bank  and  Martin's  Bank  for  £^1,000,000  4i  per  cent. 
consolidated  debenture  stock,  ranking  ^(irt  passu  with 
the  exi.sting  issue  of  ^'5,000,000,  at  the  price  of  99*. 
The  stock  is  secured  by  a  charge  on  the  undertaking 
subject  to  the  first,  second  and  5  per  cent,  debenture 
stocks  aggregating  ;£"6, 2 50,000,  and  is  redeemable  at 
the  company's  option  after  June  30,  1920,  on  .six 
months'  notice.  Including  the  73  miles  of  the  .•\ndine 
Railway  recently  purchased  from  the  .Argentine  Govern- 
ment the  company  owns  and  has  in  operation  1,319 
miles  of  railway,  and  has  106  miles  of  branches  under 
construction,  while  it  also  works  several  other  lines 
having  an  aggregate  length  of  1,649  miles,  making  a 
total  of  2,9fi8  miles  in  operation.  Gross  receipts  have 
risen  from  ;£'i,9i3,7()0  in  1904-5  to  ;£'4, 134,487  in 
igo8-9  and  nett  earnings  have  increa.sed  from  ;£.775»39'' 
to  ;£.' 1,558, 544,  and  as  the  debenture  interest  charges, 
including  ^,'45,000  for  the  present  issue,  only  require 
^.'542,875,  the  .stock  seems  to  be  a  well  secured  invest- 
ment. Pref^-rcnce  in  allotment  as  regards  50  per  cent, 
of  the  issue  will  be  given  to  applications  from  existing 
preference  .stock  and  ordinary  stock  and  .share  holders. 

Canaoian   Northern   Railway  Co. 

Subscriptions  are  invited  for  ;£ri  ,000,000  4  per  cent, 
perpetual  consolidated  debenture  stoci?;  ranking  pari 
passu  with  the  similar  stock  already  existing.  The 
stock  is  .secured  by  a  general  charge  on  the  assets, 
other  than  land  and  money  subsidies,  subject  to 
j{J'i,i8o,fxx>  lx>nds  primarily  charged  on  the  Ontario 
division,  and  to  certain  other  charges,  and  by  a  specific 
first  mortgage  on  certain  securities  deposited  with  the 
trustees.  At  present  the  company  is  operating  3,18c 
miles,  including  665  miles  of  leased  lines,  while  371 
miles  of  branches  will  shortly  be  opened  and  over  500 
more  are  under  construction.  Gross  earnings  for  the 
seven  months  ended  January  31  shosved  an  increase  of 
$1,420,300  and  nett  earnings  an  increa.se  of  $372,300 
over  the  previous  year,  and  in  the  first  three  weeks  of 
l-'cbruarv  there  was  a  further  gross  increase  of 
$153,500.  Tlie  price  asked  is  95  per  tx-nt.,  but  works 
out  at  rather  less,  as  the  final  instalment  of  50  per 
cent,  is  not  due  until  May  4,  and  a  full  six  months' 
interest  will  be  paid  on  J  line  30,  and  the  stock  seems 
a  reasonably  cheap  investment. 

Rock  Island,  .\rkansas  and  Lolisiana  Railw.w 

Company. 
Messrs.  Speycr  Bros,  offer  for  sale  $11,000,000 
(£^2, 263, 342)  first  mortgage  4 J  per  cent,  gold  bonds  of 
the  above  company  at  96  per  cent.,  or  ;£,'i97  JOS.  7d.  per 
bond  of  ;£^205  15s.  2d.  This  company  is  a  consolidation 
of  several  small  lines  now  being  operated  under  lease  by 
the  Chicago  Rock  Island  and  Pacific  Railway  Company, 
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which  owns  the  entire  capital  stoci<  and  unconditionally 
guarantees  both  principal  and  interest  of  this  issue.  The 
bonds  arc  secured  by  a  direct  first  lien  on  308  miles  of 
road  and  on  trackage  rights  over  an  additional  3X  miles, 
and  also  by  a  first  lien  on  equipment  \aiucd  at  about 
Si, 600, 000,  and  will  mature  on  March  i,  1934,  but  max 
be  repaid  on  any  interest  date  at  105  and  accrued  in- 
terest on  60  days'  notice.  No  separate  account  is  kept 
of  the  company's  earnings,  but  the  figures  gi\en  of  the 
Rock  Island  and  Pacific  Company  for  the  past  five  years 
show  that  it  is  well  able  to  meet  its  guarantee,  and  the 
bonds  should  be  safe  enough. 

Brazil  Xorth-Easterx  Railways,  Ltd. 
Parr's  Bank,  Ltd.,  is  authorised  by  the  British  and 
International  Investment  Trust,  Ltd.,  to  receive  appli- 
cations at  par  for  ;6"350,ooo  6  per  cent,  first  delxjnturr 
stock  of  this  company,  which  has  bten  formed  to  work 
two  railways  in  the  State  of  Ceara,  North  Brazil,  bc- 
iorigmg  to  the  Cro^ernment.  At  present  there  arc  348 
miles  in  operation,  another  i6|  miles  are  ready  for 
opening  and  84  miles  are  under  construction,  while  the 
Ciovernment  has:  decided  to  link  up  the  two  lines  and 
to  carry  out  other  extensions  estimated  to  amount  to 
590  mjlcs.  When  this  work  has  Ijeen  completed  the 
hnies  will  have  a  total  length  of  about  1,000  miles,  and 
will  of>en  up  fertile  and  well-populated  districts  in  the 
States  of  Ceani  and  Piauhy  not  served  bv  any  other 
railway.  From  returns  supplied  bv  the  former'lessees 
the  gross  receipts  for  1909  were'  ;^i  11,212,  and  if 
working  expenses  are  taken  at  the  average  rate  of  the 
previous  three  years  the  nett  receipts  t>cfore  charging 
payments  to  the  Government  would  exceed  ;^ -54, 000. 
Mr.  J.  A.  Lorimcr,  M.I.C.E.,  who  has  l>een  apjjointed 
general  manager,  and  Sir  Douglas  Fox  and  Partners, 
however,  estimate  that  when  the  whole  of  the  lines  are 
m  operation  the  nett  income  should  exceed  ^^53,000 
per  annum  after  payment  of  alx>ut  ^10,000  to  the 
Government,  and  should  increase  with  the  develoj)- 
ment  of  the  districts  served.  The  debenture  stock  now 
issued  IS  secured  by  a  first  floating  charge  on  the  under- 
taking, and  is  redeemable  on  or  before  February-  i, 
1933.  at  1 10,  but  may  be  repaid  at  any  time  at'  the 
-same  price  on  six  months'  notice.  Redemption  is  to 
be  provided  for  by  annual  payments  to  the  trustees 
commencing  in  1913,  and  the  total  service  will  at  first 
require  about  ;^25,ooo.  The  stock  is  of  necessitv  a 
speculative  investment,  but  it  appears  to  have  fair 
prospects. 

Maple  and  Co.,  Ltd. 

At  the  shareholders'  meeting  on  Monday  last  this 
well-known  company's  capital  was  increased  to 
^  1,750.200  by  the  creation  of  250,000  new  ;^i  ordinarv 
shares,  and  half  of  these  were  immediatelv  offered  for 
sub.scnption  at  £2  per  share.  The  proceeds  will  be  ap- 
plied partly  in  repaying  temporary  advances  from  the 
bankers  for  the  purchase  of  land  and  the  erection  of 
buildings  in  Buenos  Ayres  and  Paris,  and  the  balance 
tor  general  purposes.  As  we  pointed  out  when  dealing 
with  the  annual  report  on  February  19,  the  directors 
have  never  been  lavish  with  detail.^  as  to  the  position 
and  profits,  but  the  company  undoubtedly  is  carrying 
on  a  large  business.  From  its  inception  in  1891  to  De- 
cember, 1897,  the  average  di\idend  on  the  ordinarv 
shares  is  stated  to  have  been  ^£^12  2s.  lod.  per  cent.,  and 
from  1898  onwards  it  was  ^^13  i6s.  8d.  per  cent.'  but 
this  result  was  entirely  due  to  the  earlier  years  of  the 
period,  as  last  year's  dividend  was  only  i'2j  per  cent, 
or  i  per  cent,  more  than  for  1908,  although'the  profits 
are  described  as  the  best  since  1900.  In  view  of  the 
paucity  of  information  in  the  skeleton  balance-sheets  a 
purchase  of  the  shares  offered  indicates  a  certain  amount 
of  blind  faith,  but  there  are  plenty  of  inve.<;tors  who  do 
not  mind  that,  and  the  issue  has  been  readily  taken  up. 

Trinidad  Oilfields,  Ltd. 
The  oil  and  other  mineral  r-ghts  in  and  over  3,791 
acres  in  the  island  of  Trinidad  are  acquired  by  this 
company,  which  has  a  capital  of  ;^300,ooo  divided  into 
£1  shares.  Included  in  this  area' is  a  lease  of  3,200 
acres  of  Crown  lands  for  21  years  with  a  right  of  re- 


newal for  a  further  21  years,  one  of  the  terms  of  which, 
is  an  agreement  to  supply  oil  fuel  to  the  British  Ad- 
miralty when  the  company  is  in  a  position  and  requested 
to  do  so.  Large  contracts  are  also  expected  from  the 
Mexican  and  South  American  railroads,  while  the  com- 
pany hopes  to  capture  the  local  \Ve5ft  Indian  market 
owing  to  the  high  price  of  imported  fuel.  It  is  estimated 
that  the  cost  of  production  should  not  exceed  15s.  per 
ton,  and  might  be  reduced  to  5s.  by  the  use  of  gas  as 
fuel.  Several  boreholes  and  wells  have  already  been 
sunk,  the  oil  from  which  has  been  very  favourably  re- 
ported upon  by  Sir  Boverton  Redwood,  and  the  con- 
sulting engineers  estimate  that  the  yield  by  the  end  of 
the  first  year  should  amount  to  3,000  tons  per  months 
and  should  be  doubled  by  the  end  of  the  second  year, 
which  at  15s.  per  ton  profit  would  give  ;^,'54,ooo.  l*ur- 
chase  price  is  ;£'i53,ooo,  payable  as  to  ;£"(i8,ooo  in  cash 
and  ;£'85,ooo  in  shares,  and  a  call  for  two  years  on 
40,000  shares  at  a  premium  of  los.  per  share.  Sub- 
scriptions were  invited  for  175,000  shares,  and  were 
underwritten  for  5  per  cent,  and  i  per  cent,  over- 
riding commission  plus  the  call  above  mentioned.  The 
venture  is  a  .speculative  one,  but  there  are  some  good 
names  on  the  board. 

Investors'  Mortg.xgf.  Seclritv  Co.,  Ltd. 
In  January  last  this  company  issued  12,500  share.s- 
of  ;£rio  each  at  the  price  of  ^£^12  per  share,  and  these 
when  fully  paid  will  increase  the  borrowing  powers  by 
^,"100,000.  Part  of  this  increased  Ixirrowing  power  i.s 
available  in  respect  of  the  first  instalment  on  tlie  new 
shares  paid  on  February  i  and  in  respect  of  calls  paid 
in  advance,  so  the  directors  invite  subscriptions  for 
unspecified  amounts  of  4  jx-r  cent,  redeemable  deljen- 
ture  stock  and  3j  per  cent,  terminable  debentures. 
The  debenture  stock,  which  may  be  redeemed  on  and 
after  May  15,  1910,  on  six  months'  notice  at  105,  is 
offered  at  102,  while  the  del>entures  are  for  three.  Jour 
or  five  years,  and  are  offered  at  par.  Investments  of 
the  company  consist  to  a  large  extent  of  loans  on  the 
security  of  real  estate  in  the  United  States,  the  re- 
iTiainder  being  represented  by  bonds,  stocks,  &-c. ,  of 
railroads,  street  railroads  and  industrial  companies  also 
in  the  United  States.  Since  its  incorporation  in  1891 
the  dividends  on  its  ordinary  stock  and  shares  have 
risen  steadilj'  from  5  per  cent,  to  7^  per  cent.,  and  as 
the  accounts  for  the  year  ended  Septemljer  30  showed 
a  nett  revenue  of  ;£r42,479,  after  meeting  interest 
charges  on  borrowed  money,  the  security  seems  ample. 


Laras  (.Si'Matra)  Rinnr.R  Estates,  Ltd.^OuI  of  a  capital  ui 
;f()0,C)oo  in  £1  shares  15,000  shares  go  to  the  vendors  in  part  pay- 
ment for  the  property  and  10,000  are  held  in  reserve,  Teaving 
65,000  to  be  offered  for  subscription,  which  have  been  under- 
written for  the  usual  commissions  of  6  per  cent.  The  estates  ac- 
quired have  an  area  of  14,000  acres,  none  of  which  has  yet  been 
planted  with  rubber,  but  the  directors  propose  to  proceed  at  once 
with  the  planting  of  2,000  acres,  and  hope  to  have  an  output  of 
80,000  lbs.  in  i()i4.  followed  by  an  increase  to  600,000  lbs.  by 
1Q17  with  a  correspondang  rise  in  profits  from  ^8,000  to  ^^60,000. 
In  the  meantime  the  vendors  guarantee  a  minimum  d-vidend 
until  December  31,  1(114,  of  6  per  cent,  per  annum,  and  will 
deposit  ;f  16,000  with  the  Xational  Discount  Company  for  this 
purpose,  receiving  as  consideration  an  option  on  10,000  shares 
for  five  years.  The  purchase  price  is  ^(^40,000  payable  as  to 
^^25,000  in  cash  and  ;^i 5,000  in  shares,  out  of  which  the  pro- 
moters hand  over  to  the  Tropical  Kirtates  Agency  ^5,600  in  cash 
and  jf  10,500  in  shares,  together  with  an  opticm  on  2,500  of  the  re- 
served shares,  and  that  intermediary  pays  away  ;if3,ooo  in  casK' 
and  ;f7,ooo  in  shares,  so  that  even  allowing  for  the  guarantee, 
profits  on  the  transactions  are  large. 

Eastbourne  Gas  Company. — -Tenders  are  invited  for  ;f  10,000 
"  B  "  stock  ranking  equally  with  the  existing  "  B  "  stock  for  a 
standard  dividend  of  3 J;  per  cent.,  subject  to  the  sliding  scale, 
by  the  action  of  which  the  dividend  being  paid  is  now  6%  per 
cent,  per  annum.  The  additional  capital  is  required  to  deal 
with  the  increa.sed  business  arising  from  the  natural  growth  of 
the  undertaking  in  F^astbourne  and  district,  and  with  the  ex- 
tension of  the  mains  to  Polegate  and  Hailsham  occasioned  by 
the  absorption  of  the  Hailsham  Gas  Company.  At  present  the 
existing  capital  consists  of  ;f  65,000.  A  stock  receiving  jf^  per 
cent.  {>er  annum,  ;^i88,ooo  "  B  "  stock,  and  ^^3,150  5  per  cent. 
preference  stock,  and  ;if55,7o6  accumulated  out  of  premiums, 
while  the  company's  business  has  grown  from  2,900  consumers 
and  i98,4q<.ooo  cubic  ft.  sold  in  1893  to  9,423  consumers  and 
sales  of  448,770,000  cubic  feet  in  1909.  The  minimum  price 
has  been  fixed  at  125  per  cent.,  and  if  it  can  be  secured  at  that 
or  a  little  more  the  stock  should  be  worth  picking  up. 
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Bournemouth  Gas  anu  Water  C'ompanv. — Tenders  are  in- 
voted  for  2,019  7  per  cent.  '•  H  "  shares  of  ;f  10  each  to  provide 
for  the  purchase  of  freehold  properties  at  Alderney  and  Long- 
ham,  and  for  extension  of  the  existing  works.  From  June  30, 
1904,  to  December^  1908,  the  company  paid  dividends  of  14  per 
cent,  per  annum  on  its  original  shares,  and  for  last  year  the 
distribution  was  at  the  rate  of  15  per  cent.,  while  the  balance 
carried  forward  was  £-i7,S:}n.  The  minimum  price  for  the 
present  issue,  on  which  dividends  are  limited  to  7  per  cent., 
has  been  fixed  at  ^^'15. 

AsAHAN  (Sumatra)  Kidiikr  Kstates,  Ltd. — This  company 
acquiires  an  estate  of  about  11,000  acres  in  the  Dis.tiiict  of 
Asahan,  Sumatra,  of  which  only  860  acres  are  planted,  while 
another  5,000  acres  are  ready  for  planting,  and  has  a  capiiitial  of 
/ 250,000  in  £1  share.-^.  The  property  is  valued  .ait  ^'112,950, 
but  was  bought  from  the  owners  by  a  Penang  Syndicato  for 
/, 75,000,  and  sol-d  by  it  to  the  pnomoters  for  .^'87,500  and  a  call 
on  10,000  sihares  up  to  December  31,  1914,  but,  in  the  course 
of  tranisferning  it  to  this  com,pany  the  price  i^s  swollen  to 
;i'ioo,ooo,  apparently  all  in  cash,  and  an  option  on  35,000 
shares  for  the  period  just  mentioned.  Tapping  is  expected  to 
commence  next  year,  when  a  yield  of  3,750  lbs.  is  looked  for, 
giving  a  profit  of  ^468,  but  estimates  increase  rapidly,  and  for 
191 5  amount  to  226,500  lbs.  and  ^22,650.  .Subscniptioms  are 
invited  for  215,000  shares,  of  which  172,500  have  been  under- 
written for  commiissions    aggregating  6  per  cent. 

Victoria  (Malaya)  Rubber  Kstates,  Ltd.— Out  of  a  total 
capital  of  ^120,000  in  2s.  shares  this  company  offered  800,000 
shares  for  subscription,  of  which  600,000  were  underwritten  for 
5  per  cent,  and  I'/i  per  cent,  overriding  commission.  TTie  pro- 
perty acquired  consists  of  7,850  acres  in  Kedah,  Malay  Peninsula, 
of  which  400  acres  have  been  planted  with  60,000  rubber  trees 
ranging  from  i^  to  3  years  old,  and  300  acres  with  17,400  coco- 
nuts from  three  to  five  years  old,  while  tapioca  has  also  been 
planted.  Profits  are  estimated  at  ^25,795  for  1910-13  and 
;^36,22S  for  1914,  with  a  steady  increase  thereafter  to  ;^98,2oo  in 
1917.  One  expert  valued  the  property  at  ^54,208,  while  another 
put  it  at  ;^48,ooo  and  the  latter  has  been  fixed  as  the  purchase 
price,  payable  half  in  cash  and  half  in  cash  or  shares,  the  pro- 
moters taking,  in  addition,  a  call  up  to  December  31,  1912,  on 
any  shares  of  the  present  issue  not  subscribed  for. 

Kamna  Rubber  Estate,  Ltd. — This  company  has  a  capital 
of  ^'110,000  in  £1  shares,  and  acquires  a  property  of  3,000 
acres  in  German  East  Africa,  of  which  850  acres  have  been 
planted  with  410,000  to  430,000  Ceara  rubber  trees.  The  price 
paid  to  the  original  owners  was  ^^50,000  in  cash  and  ^10,000  in 
shares,  but  the  promoters  are  not  modest  in  their  ideas  of  profit, 
and  add  another  ^15,000  in  cash  to  this  figure.  Over  300,000 
of  the  trees  were  planted  in  1906,  but  the  expert  who  has  been 
appointed  manager  for  five  years  considers  that  nearly  all  the 
trees  will  be  tappable  this  year,  and  estimates  that  the  produc- 
tion and  profits  will  increase  from  100,000  lbs.  and  ;^i5,ooo  to 
400,000  lbs.  and  ;£4o,ooo  by  1913.  Subscriptions  were  invited  for 
100,000  shares,  which  were  underwritten  for  a  commission  of 
f)  per  cent,  by  the  promoters,  who  also  take  ;£5,75o  for  pre- 
liminary expenses. 

Tangoel  Rubber  Estates,  Ltd. — By  the  purchase  of  the 
issued  share  capital  of  1,308  shares  of  250  guilders  each  in  a 
Java  company  this  undertaking  acquires  an  estate  of  989  acres, 
of  which  910  acres  have  been  planted  with  170,520  rubber  trees, 
interplanted  with  730,000  coffee  trees.  About  35,000  of  the 
rubber  trees  become  tappable  during  the  current  year,  and  on 
the  basis  of  7s.  per  lb.  for  1910,  6s.  for  1911,  and  4s.  for  1912, 
the  profits,  including  the  return  from  coffee,  are  estimated  at 
£$'^9^,  ;£'7.S8o,  and  ^{,20,785  respectively.  The  vendors 
bought  the  shares  of  the  Java  company  for  ;^5 5,000,  and  are 
reselling  for  the  same  sum  in  cash,  relying  for  "their  profits  on 
an  option,  until  July  i,  1913,  on  10,000  shares.  Subscriptions 
were  invited  for  75,000  shares  out  of  the  capital  of  ;f85,ooo  in 
£1  shares,  and  these  were  underwritten  by  the  vendors  for  a 
commission   of  5   per  cent,   and   i   per  cent,   overriding. 

Rio  Grande  Rubber  Estates,  Ltd.— In  exchange  for  ;f  15,000 
in  .shares  and  ;^5,ooo  in  cash,  a  Mr.  C.  A.  Littler  binds  him.self 
to  obtain  from  the  tlovernment  of  the  Philippine  Islands  a  con- 
ces.sion  giving  an  exclusive  right  for  20  years  to  collect,  work 
and  sell  for  export  the  rubber,  gutta  percha,  and  other  forest 
products  from  a  territory  of  about  60,000  acres  in  the  Rio 
Grande  Valley,  Mindanao,  Southern  Philippines.  The  vendor 
syndicate  evidently  thinks  a  mouthful  like  this  cheap  at  the 
price,  and  therefore  asks  ^f  20,000  in  shares  and  £ia,rK>o  in  cash 
from  this  company,  which  has  been  formed  with  a  capital  of 
/7o,ooo  in  £1  shares  to  work  the  concession.  It  is  estimated 
by  the  vendor  that  an  average  annual  output  of  at  least  120,000 
lbs.  of  wild  rubber  could  be  obtained  for  the  next  seven  years, 
in  addition  to  which  the  company  propo.ses  to  plant  the'  most 
suitable  parts  of  the  land,  and  to  parcel  it  out  amongst  sub- 
sidiary companies.  Profits  are  expected  to  amount  to  2i2,ooo 
I)er  annum  until  1914,  and  thereafter  to  increase  from  /.'i6,ooo  to 
^64,000  as  the  cultivated  area  comes  into  bearing.  Subscrip- 
tions were  invited  for  50,000  shares,  of  which  one  quarter  were 
underwritten  for  5  per  cent.,  and  an  overriding  commission  of 
2%  per  cent. 

Kali  Glagah  (Java)  Rubber  and  Produce  Co.,  Ltd.— This 
company  has  a  capital  of  ^^65.000  in  2s.  sliares,  of  which  550,000 
were  offered  for  Subscription,  and  were  underwritten  for  5  per 
cent.,  and  i  per  cent,  overriding  commission.  It  acquires  two 
estates  with  an  area  of  845  acres  in  the  Djember  district.  East 
Java,  which  were  bought  for  ^■35,000,  and  are  resold  for  ;f39,ooo 
m  cash  and  a  call  for  five  years  on  100,000  shares  at  par.  The 
area  under  cultivation  is  not  given,  but  it  is  stated  that  there 
»t«  S5.7io  Para  rubber,  15,000  coconuts,  198,738  Robusta  coffee. 


and  123,100  Liberia  coffee  trees,  som«  of  which  date  back  to 
1904-5.  Profits  are  calculated  on  a  nett  profit  on  rubber  of  j». 
per  lb.  for  the  first  year,  2s.  6d.  per  lb.  for  the  second  year,  and 
2s.  per  lb.  thereafter,  and  are  estimated  to  increase  from  £3,201 
in  1910  to  ;^2o,487  in  1914-15. 

Henriquez  South  Rubber  Estates,  Ltd. — This  company 
takes  over  a  property  of  about  450  acres  in  the  Republic  of 
Panama  from  the  Henriquez  E;.states,  Ltd.,  and  an  adjoining 
estate  of  10,000  acres  from  the  London  and  Colonial  Syndicate, 
for  which  it  pays  /io,ooo  and  .,^20,000  respectively  in  cash  or 
shares.  Of  the  first-named  estate  200  acres  have  been  planted 
with  over  40,000  trees  ranging  in  age  from  five  to  nine  yearti, 
of  which  30,000  are  ready  for  immediate  tapping  and  are  M- 
pected  to  yield  at  least  37,500  lbs.  of  rubber  at  a  profit  of 
;f  8,906.  The  second  estate  is  virgin  forest,  computed  to  contain 
not  less  than  10,000  rubber  trees,  estimated  to  produce  4  lUs. 
each,  in  addition  to  large  quantities  of  mahogany  and  other 
valuable  timber,  and  the  vendors  calculate  that  2,000,000  ft. 
of  sawn  timber  of  various  kinds  can  be  prepared  for  market  per 
annum  at  a  profit  of  ;,f2o,6op.  In  arriving  at  probable  profits 
the  directors  take  half  the  expected  yields  of  indigenous  rubber 
and  one-third  of  the  timber  output,  and  on  this  basis  they 
show  profits  increasing  from  ;{;2o,i56  in  1910-11  to  .£30,250  in 
1912-13.  IThe  company's  capital  is  ;£5o,ooo  in  2s.  shares,  of 
which  100,000  are  held  in  reserve  and  400,000  were  offered  for 
subscription. 

Kivuvu  (Uganda)  Rubber  Company,  Ltd. — Out  of  a  capital 
°^  £^SjOoo  in  £\  shares  7,500  were  issued  to  the  vendors  and 
17,500  were  nominally  offered  for  subscription,  but  5,000  were 
reserved  at  the  request  of  the  vendors  for  their  friends  in 
South  Africa.  The  company  acquires  rubber,  coffee,  and 
cocoa  estates  of  957  acres,  together  with  a  concession  of  N^bu- 
gulu  Forest,  covering  an  area  of  over  five  .square  miles,  all  in 
Uganda,  for  which  it  pays  ;C7,5oo  in  shares  and  ;^2,5oo  in  cash. 
Development  work  has  been  confined  to  the  Kivuvu  Estate,  of 
which  145  acres  have  been  planted  with  15,000  rubber  trees  one 
to  three  years  old,  interplanted  with  40,500  coffee  trees  from 
three  years  to  six  months  old,  and  80  acres  planted  with  19,300 
cocoa  trees  from  one  to  four  years  old.  A  small  return 
is  looked  for  from  the  oldest  coffee  and  cocoa  trees 
in  the  present  year,  and  the  .collection  of  native  rubber 
in  the  forest  is  expected  to  produce  a  nett  return  of 
/600  per  annum,  while  4,000  of  the  Para  rubber  trees 
will  begin  to  yield  next  year.  Profits  are  based  en  a 
selling  price  of  7s.  6d.  per  lb.  in  1910,  5s.  6d.  in  191 1,  ?nd 
at  a  gradual  reduction  to  3s.  6d.  per  lb.  thereafter,  and  are 
estimated  to  increase  from  ;^567  in  the  current  year  to  ^^M.ijB? 
in  1915.  Of  the  shares  offered  11,900  were  underwritten  for  a 
commission  of  7%  per  cent.,  $14  per  cent,  being  in  shares  and 
2%  per  cent,  in  cash,  and  an  overriding  commission  of  i  per 
cent. 

Serinha  Rubber  Estate,  Ltd.— An  estate  of  about  5.000 
acres  on  the  Baturit^  Hills,  State  of  Ceara,  Brazil,  is  acquired 
by  this  company,  which  was  bou.cfht  by  the  Rubber  and  Coffee 
Kstates  of  Brazil,  Ltd.,  for  ^^17,500  in  cash,  was  resoW  to  this 
company  for  £iS,(xk)  in  cash  and  ^12,000  in  cash  or  share«>. 
No  menition  is  made  of  the  area  under  cultivation,  bat  it  is 
estimated  that  there  are  upwards  of  350,000  planted  trees  on 
the  estate,  varying  from  two  to  eigiht  years  old,  together  with 
150,000  coffee  trees,  and  a  considerable  area  under  sugar  cane. 
During  1909  some  50,000  trees  were  tapped,  and  it  is  eocpected 
that  60,000  will  be  available  this  year,  while  the  balance  should 
come  intp  production  at  tlie  rate  of  30,000  per  annum.  No 
re.sudts  of  the  1909  tapping  are  given,  and  the  promoters  rely 
eiitireJy  on  estimates  of  the  usual  character,  which  show  an 
uicxime  ri.siing  from  £4,800  for  1910  to  £11,137  for  '913-  The 
company's  capital  is  £50,000  in  2s.  shares,  of  whioh  400,000 
shares  were  offered  for  subscniption  and  300,000  were  under- 
wTitten  for  5  per  cent,  and  i  per  cent,  overriding  commission. 

Cevlox-Travancore  Rubber  and  Tea  Estates,  Ltd.— This 
company  has  a  capital  of  ;^65,ooo  in  as.  shares,  and  acquires 
three  estates  in  Ceylon  and  two  in  Travancore,  having  a  total 
area  of  2,812  acres,  of  which  297  acres  are  under  rubber  and 
242  acres  under  tea,  coconuts,  &c.  Altogether  there  are  40.78W 
rubber  trees  planted  from  two  to  four  years  old,  of  which  i4,7o* 
can  be  tapped,  and  it  is  estkna.ted  that  the  output  for  1910-11 
.should  amount  to  29,400  lbs.,  giving  a  profit  of  £2,940.  For 
1911-12  the  output  and  profits  are  put  at  49,300  lbs.  and  £4,9^, 
and  by  1916  it  is  exftected  that  a  nett  profit  of  £41,150  willb© 
earned  from  382,500  lbs.  rubber,  100,000  lbs.  tea  and  catch  crops, 
and  0,000  lbs.  coconuts.  The  purchase  price  is  .£35.000, 
payable  ;^'i9,5oo  in  cash  and  £15,500  in  shares,  and  a  call  on 
the  unissued  .shares  up  to  December  31,  1913,  of  which  ;f  1,500  in 
cash,  £500  in  shares,  and  the  option  represent  promoters" 
profits.  Of  the  total  capital  150,000  shares  are  held  in  reserve, 
and  500,000  were  offered  for  subscription,  haWng  been  under- 
written for  commissions  aggregating  7}  per  cent. 

MuHESA  Rubber  Plantations,  Ltd. — Out  of  a  total  capital 
of  £135,000  in  £1  shares  this  company  has  issued  90,000  shares, 
of  which  75,000  were  offered  for  subscription.  "The  property 
acc^uired  consists  of  5,670  acres  in  German  East  Africa,  (rf 
which  1,600  acres  have  been  planted  with  800,000  Ceari  rubber 
from  seven  years  old  downwards,  60  acres  with  Para  rubber, 
and  240  acres  with  coffee,  sugar  cane,  teak,  >'(c.  Shipments 
of  rubber  for  the  three  years  1907-1909  are  stated  at  43,000  lbs., 
88,000  lbs.,  and  115,000  lbs.  respectively,  and  it  is  estimated 
that  the  production  will  increase  from  150,000  lbs.  for  1910 
to  55o,txx)  lbs.  in  1914,  while  profits  are  expected  to  grow  front 
£■16,500  to  ^32,500.  The  property  was  bought  from  the  original 
owner  for  ;t45,ooo  in  cash,  resold  for  £48,500  in  cash  <nd 
£4,000  in  .shares,  and  a  call  at  par  on  10,000  shares  for  twt» 
years,    to   the  Rubber   Produce   .\gency,  Ltd.,   which  transfers 
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it  to  the  company  for  ;£52,soo  in  cash,  ;^i5,ooo  in  shares  and  a 
tWo  years',  option  on  35,000  shares.  No  underwriting  com- 
mission was  paid  on  the  public  issue,  but  the  directors  and  their 
ifiends  applied  in  advance  for  52,500  shares. 

United  Hataxi;  Kibukr  I'.states,  I,ti).— ITie  capital  of  this 
company  is  ^65,000  iu  £1  .shares,  of  which  12,000  are  held  in  re- 
serve, 23,000  will  be  allotted  to  the  vendors,  and  30,000  were 
offered  for  subscription,  having  been  underwritten  for  6  per 
cent,  and  an  overriding  commission  of  i^  per  cent.  The 
.company  acquires  three  estates  with  a  combined  area  of  1,564 
acres  in  the  State  of  Perak,  F.M.S.,  of  which  586  acres  are 
planted  with  85,103  rubber  trees  ranging  from  eight  years  old 
■downwards.  Tapping  apparently  is  not  to  commence  until 
next  year,  when  a.yield  of  16,730  lbs.  and  a  profit  of  ;f  3,346  are 
looked  for,  with  aa  increase  to  118,930  lbs.  and  ^£17,839  by 
1914.  The  price  paid  by  the  company  is  ;£36,25o,  payable 
;{ii'3,25o  in  cash  and  ;^23,ooo  in  shares,  together  with  options 
on  9,500  shares  to  December  31,  1912,  and  2,500  shares  to 
February  24,  1915,  at  par;  but  the  property,  as  usual,  passed 
through  several  hands,  and  the  original  vendor  gets  ;^9,ooo  in 
cash,  j^i5,ooo  in  shares,  and  a  call  on  4,000  shares,  plus  the 
post  of  resident  manager  for  not  less  than  three  years  at  a 
minimum  salary  of  ;^25  per  month. 

,  WiTU  Rubber  Estates,  Ltd. — This  company  has  a  capital 
of  ;£35,ooo  in  as.  shares,  and  acquires  an  estate  of  1,500  acres 
"in  the  Protectorate  of  British  East  Africa,  for  which  it  pays 
;^i6,ooo  in  cash  and  ;f5,ooo  in  shares,  the  promoters'  profit 
being  ;^5,ooo,  less  ;^5oo  paid  to  the  Anglo-Colonial  Debenture 
Corporation  for  services  rendered,  and  a  further  .sum  for  under- 
writing commissions,  &c.  The  area  under  cultivation  is  not 
mentioned,  but  60,000  trees  from  ten  to  twenty-two  months  old 
have  been  planted,  together  with  40,000  from  the  nurseries,  and 
the  directors  propose  to  plant  100  acres  of  coconuts  and  200 
a.cres  of  sisal.  Although  the  trees  are  so  young  14,000  are  to 
be  tapped  in  July  and  August,  and  it  is  estimated  that  by  1912 
the  whole  100,000  will  be  tappable.  Profits  are  based  on  a 
selling  price  of  6s.  per  lb.,  which  seems  imprudently  high,  and 
with  catch  crops  of  maize,  sesame,  beans,  &c.,  are  expected 
to  rise  from  ^4,912  in  the  current  year  to  ;^24,ooo  in  1914.  Sub- 
scriptions were  invited  for  250,000  shares  in  multiples  of  ten, 
and  these  were  underwritten  for  5  per  cent,  and  i  per  cent, 
overriding  commissions,  paid  by  the  promoters. 

Rubber  Ventures,  LTD.^With  a  capital  of  ;f  25,000  in  2s. 
shares  this  company  proposes  to  take  advantage  of  the  present 
boom  in  rubber  shares  by  acting  as  promoter  and  underwriter 
of  new  undertakings,  and  by  speculating  in  shares  of  existing 
concerns.  Shareholders  in  the  company  are  to  be  given  a 
preferential  allotment  in  all  issues  which  may  be  made,  and 
the  directors  talk  vaguely  of  the  large  promotion  profits  to  be 
.  tamed ;  but  the  share  of  these  that  will  fall  to  the  ordinary 
subscriber  will  not  be  large,  as  only  50,000  .shares  were  offered 
for  subscription.  The  prospectus  claims  that  there  are  no 
vendors'  shares  or  profits,  but  at  the  same  time  the  Industrial 
Share  Corporation,  Ltd.,  which  has  promoted  the  company, 
has  retained  for  itself  an  option  for  twelve  months  on  the 
200,000  shares  held  in  reserve,  as  well  as  any  shares  of  the 
present  is.sue  not  taken  up. 

Southern  Shan  States  Syndicate  (1909),  Ltd. — About  a 
year  ago  this  company  took  over  from  another  syndicate  certain 
conces.sions  in  the  Southern  Shan  States,  'for  which  it 
apparently  paid  /66,ooo  in  shares  out  of  a  capital  of  ;^i 50,000 
In  £1  shares.  Subscriptions  were  invited  for  50,000  .shares  in 
March,  and  the  minimum  number,  which  is  not  now  disclosed, 
was  underwritten  for  a  commission  of  ;£8,ooo  in  shares.  A 
further  10,000  shares  were  offered  in  May,  and  again  in  July, 
but  the  three  invitations  only  resulted  in  1 4,963  shares  being  taken 
up,  on  which  los.  per  share  has  been  paid.  Certain  copper 
and  galena  deposits  have  been  examined,  but  owing  to  the  ex- 
ceedingly favourable  results  obtained  from  the  prospecting  at 
Mawchi  the  whole  available  resources  have  been  devoted  to 
opening  up  the  tin  and  wolfram  in  that  district  and  improv- 
ing transport  arrangements  between  the  tin  mines  and  the  rail- 
way. Nme  good  veins  containing  high  values  in  tin  and 
wolfram  are  said  to  have  been  discovered,  and  the  consulting 
engmeers  estimate  that  ;^io,ooo  spent  on  the  mine  should 
-enable  the  company  to  open  up  186,000  tons  of  ore  in  eight 
months'  time;  but  this  and  other  estimates  depend  on  the 
la^ur  supply,  regarding  which  there  appears  to  be  considerable 
difficulty.  More  money  is  needed,  and  instead  of  calling  up 
the  balance  of  los.  per  share  on  the  partly-paid  shares,  20,000 
fresh  shares  were  offered  for  subscription  and  were  under- 
written for  a  ca.sh  commission  of  5  per  cent. 

Vui.can  Iron  and  Steel  Company,  Ltd.— The  British  letters 
patent  and  secret  processes  relative  to  the  "  Bosshardt  Casting 
Process,"  which  is  described  as  a  new  and  improved  method 
of  treating  metals,  is  acquired  by  this  company  for  ;f  10,000  in 
cash,  ^10,000  in  shares,  and  ;f  15,000  in  cash  or  shares.  What 
the  original  vendor  gets  out  of  this  is  by  no  means  clear,  as 
according  to  the  details  of  the  contracts  he  a.sked  ^£4,000  in 
cash  and  ;^i5,ooo  in  .shares,  while  a  su'i-vendor  wanted  ;£4,5oo 
m  cash,  £6,000  in  shares,  and  /500  in  cash  or  shares,  but 
elsewhere  the  payments  to  them  are  respectivelv  given  as  i'7,ooa 
in'  cash  and  /6,ooo  in  shares.  All  manner  of  advantages  are 
claimed  for  the  several  qualities  of  metal  produced  by  the 
process,  which  range  from  soft  and  forge  iron  to  hard  tool 
steel,  and  nett  profits  on  an  annual  output  of  2,000  tons  of 
finished  malleable  soft  iron  castings  and  500  tons  of  tool  steel 
are  estimated  at  ;^23,533.  The  capital  of  the  company  is 
_^70,ooo  in  £\  shares,  of  which  10,000  are  held  in  reserve, 
10,000  go  to  the  vendor  as  noted,  and  50,000  were  offered  to 
subscription.     Of  these  last  30,000  shares  were  underwritten  for 


a  commission  of  ■;%  per  cent.,  which  does  not  argue  very  great 
faith  in  the  power  of  the  process  to  attract  investors. 

New  Skating  Pal.\ces,  LTU.^This  company  proposes  to  com- 
bine skating  rinks  with  electric  theatres,  and  will  make  a  start 
with  three  buildings  in  East  Dulwdch,  Brixton  Hiil,  and  Ijee, 
the  .sites  of  whdch  are  to  be  purchased  for  ^^4,650,  including 
dwelling  houses  on  the  first  two.  A  new  departure  is  heralded 
in  the  skating  rink  line,  as  the  company  has  acquired  the  sole 
rights  for  tireat  Britain  and  Europe  of  a  process  for  making 
sdlent  imitation  ice  floors,  which  will  permit  of  ordiiiary  srteel 
blade  ."ikates  bedng  used  on  terms  which  are  vaguely  described  a« 
"most  favourable."  Pot  the  benefit  of  these  agreements, 
together  wath  a  promise  to  i>ay  all  preliminary  expenses  in  excess 
of  ^3,000,  the  promoiters  ask  £~,y>o  in  preference  shares  and 
10,000  ordinary  .shares,  the  latter  being  entitled  to  half  the 
surplus  profits  after  25  per  cent,  has  been  paid  on  the  prefer- 
ence shares.  In  efrtimiating  profits  the  promoters  have  not 
erred  on  the  side  of  modesty,  as  they  talk  of  earning  £^';  los. 
per  day  at  each  rink  for  40  weeks,  or  ;f  13,800  per  annum,  with 
working  expenses  of  only  £2,yoo,  and  of  a  further  ne«t  profit 
of  ;^'i5,oi8  from  the  theatres.  The  company's  capital  is.;^5o,ooo, 
divided  into  47,500  pairticijpating  preference  shares  of  £1  each, 
entitled  to  a  cumulative  dividend  of  25  per  cent.,  and  10,000  5s. 
ordinaj-y  .shares,  of  which  the  former  were  offered  for  subscrip- 
tion and  were  underwritten  for  a  commission  of  10  per  cent., 
half  in  cash  and  half  in  preferemce  shares. 

Weisker's  Picture  Pal.aces,  Ltd. — Ten  cinematograph  theatres 
and  halls  in  Ijverpool  and  elsewhere,  with  photographic 
.•studios,  &c.,  are  acquired  by  this  company,  which  has  a  capital 
of  ^50,000,  divided  into  49,000  £1  preference  partioipaitdng 
ordinary  shares,  entitled  to  10  per  cent,  and  half  surplus  profits, 
and  20,000  IS.  deferred  shares.  Beyond  .stating  that  stockis  are 
worth  ;^7,248,  no  valuation  is  given  of  the  assets  taken  over, 
but  only  two  of  the  theatres  seem  to  have  been  open  for  a  full 
year,  while  the  others  range  from  10  to  45  weeks.  The  accoun- 
tants' certificate,  too,  is  a  curious  document,  as  they  certify 
that  they  have  examined  the  books  for  12  months,  and  that 
"  the  nett  profits  now  being  earned  from  nine  picture  hadls  and 
38  music-hall  agreements  is  not  less  than  ;^9,204  pe*'  annum.' 
On  this  inadequate  basis  the  vendors  valued  the  goodwill  at 
;^2o,ooo,  and  fixed  the  purchase  price  at  ;^40,ooo,  payable  as  to 
£2(1,000  in  cash,  ;fi4,ooo  in  preferred  ordinary  .shares,  and 
;fi,ooo  in  deferred  shares,  of  which  the  original  vendors  get 
;f  20,000  in  cash  and  ;£io,ooo  in  shares,  the  remainder  being  pro- 
moters' profits.  Subscriptions  were  invited  for  32,500  preiferred 
ordinary  shares,  none  of  which  apparently  were  underwritten, 
although  the  company  had  powers  to  do  so  for  a  commission 
not  exceeding  10  per  cent.  In  spite,  however,  of  this  displaj'  of 
faith  on  the  directors'  part,  the  .shares  are  not  particularly 
attractive. 


RUBBER  COMPANIES. 


Name. 


Anglo-Malajr »/-.... 

Banteng,  £i    

Batu  Caves,  £i  .... 

BatuTiga,  £i 

Biikit  Rajah,  £i 

Cicely  Ordinary,  2/- 
Do.     Preferred,  2/- 
Consolidated  Malay,  £t  . . 

Damansara,  /i  

Federated  Selangor,  £t .. 
General  Ceylon,  £t 

Golconda.  £1  

Golden  Hope,  £1  . . 
Highland.s  &  Lowlands,  £i 
Inch  Kenneth,  £t  .., 

Kepong.jfi   

KepitigalTa,  £i    

Klanang  Produce,  £1 
Kuala  Lumpur,  ^i    . 


iLast 

This 

jVVeek 

Week 

i27/6ld 

S0/6xd 

^1 

3. 

lOi 

4 

4i 
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'4J 

40I 
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4'l 
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II 
12 

I. 

k 

JO 

4 

6 

286 

24/xd 

9 

>■  ; 

Name 


Last    This 
Week;  Week 


Labu,  ^i  

Lanadron,  15/  paid  . . . 

Do.        f.  p 

Linggi  Plantation,  2/  . 
London  Asiatic,  £i  ... 

Lunuva,  £^1 

Malacca  Ordinary,  £1  . 

PatalinK,  2/-     

Pelmadulla,  £1   

Perak,  £1 

Selangor,  2/ 

Singapore  Para,  £1  ... 
Straits  S.  (Bertam)   2s. 

Sumatra  Para,  £1 

Sungei  Salak,  pt.  pd,  17/6.. 

Sungei  Way,  ^i 

Tremelbye,  £1    

United  Serdang,  £1  ... 
United  Sumatra,  zl- ... 
Vallanibrosa,  2/ 


.J 

.5* 

T 

4*pm 

40/6 

*^ 

H 

9J 

lo| 

12/ 

48/6 
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12/6 

40/6 

40/ 

Tottenham  and  Edmonton  Gas  Company. — Sale  by  tender  of 
^■30,000  "  B  "  stock.  We  are  officially  informed  that  tenders 
for  ;f 90,595  were  received  at  prices  ranging  from  £iii  to  £ii(). 
The  average  price  realised  was  ;^ii2  9s.  id. 

Century  Insurance  Co.,  Ltd. — This  company's  premium  in- 
come in  1909  rose  ;f  18,637  '"  ;f  181,821,  and  at  the  close  of  the 
year  additions  amounting  to  ;f  77,053  were  made  to  the  various 
funds,  raising  them,  including  uncalled  capital,  to  ;^936,667,  of 
which  ;£337,962  belongs  to  the  life  and  annuity  fund,  ^^63,868  to 
the  fire  fund,  and  /'i9o,663  to  the  sickness  and  general  fund. 
To  the  life  funds  ;if64,4i3  was  added,  and  to  the  fire  fund  £^i'S- 
Last  year's  fire  business  was  less  prosperous.  The  nett  premium 
income  rose  about  ^^5,000  to  ;^22,499,  ^tit  losses  were  heavy, 
58.1  per  cent,  of  the  premium  income,  against  39.2  per  cent, 
in  the  previous  year.  This  raised  the  average  loss  ratio  for  the 
pa.st  five  years  to  41.1  per  cent.,  whereas  for  the  four  years  ended 
with  1908  it  was  onl}'  29.3  per  cent.  There  is  a  capital  redemp- 
tion fund  of  ;,f7,743,  and  the  directors  propose  to  write  ;rf  1,000 
off  the  cost  of  the  London  ofl^ce  lease  out  of  the  general  fund. 

Mii.w.mkee  and  Chicago  Breweries,  Ltd. — Sales  were  less 
for  the  year  ending  .September  30  last  than  in  any  pervious  year 
since  1905,  but  the  lower  cost  of  material  enabled  a  slightly 
larger  profit  to  be  netted,  the  American  company  .showing  nett 
earnings  of  jf46,o26.  So  the  dividend  upon  the  share  capital  is 
made  up  to  5  per  cent,  for  the  year,  leaving  ^^349  to  carry 
forward. 
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The  Week   in    Mines. 


Gold  and  Finance  Shares. 
Mining-  market  dealers  who  confine  themselves  ex- 
clusively to  the  Kaffir  Circus  are  having  a  rather  poor 
time,  'llirouyhout  the  week  dealing  has  again  been 
extremely  limited,  and  nothing  of  importance  has  de- 
veloped at  any  point.  As  a  rule,  the  tendency  has  been 
downward,  and  professionals  are  naturally  disposed  to 
lighten  lK>oks  rather  than  increase  commitments.  Once 
or  twice  a  bright  spot  emerged,  and  the  Randfontein 
group  has  stood  out  prominently  from  the  prevailing 
dulness.  African  Farms  also  received  attention  in  a 
quiet  way,  and  after  hanging  fire  in  the  early  days 
leading  counters  were  inclined  tO'  improve  under  the  in- 
fluence of  a  little  Paris  support.  The  market  has  been 
discussing  last  month's  gold  and  labour  returns,  and 
while  the  short  period  must  mean  a  considerable  reduc- 
tion in  the  former,  private  advices  point  tO'  further  im- 
provement in  the  labour  position.  Now  that  all  the 
Chinese  are  gone  special  efforts  will  doubtless  be  made 
to  increase  the  native  labour  force,  and  it  is  pretty 
certain  that  the  limit  is  not  yet  reached.  It  is  stated 
that  the  Rand  Collieries  has  intersected  the  reef  in  the 
No.  2  shaft,  but  no  particulars  are  to  hand. 

Rhodesians  and  Diamonds. 
The  Rhodesian  division  has  enjoyed  a  much  brisker 
time,  and  most  things  have  been  given  a  run  in  turn, 
although  they  soon  dropped  back  if  left  alone  for  a 
little  while.  Surprise  has  created  its  weekly  sensation, 
and  were  rushed  up  in  fine  style  to  2f  before  slipping 
back  a  fraction.  Cable  advices  state  that  latest 
developments  show  i  oz.  2  dwts.  over  36  inches,  which 
is  all  very  well,  but  a  rise  from  6s.  to  55s.  seems  to 
have  discounted  the  future  pretty  liberally.  Globes 
and  Giants  tumbled  back  at  the  start,  but  braced  up 
later.  Most  of  the  excitement  has  been  in  connection 
with  the  lesser-known  shares,  and  in  response  to  a 
"  tip  "  Amalgamated  Properties  ran  up  to  ids.  6d. 
This  company  is  said  to  be  interested  in  Mr.  Abe 
Bailey's  Rhodesian  Abercorn  Shamva  Trust,  the 
shares  of  which  were  introduced  on  Monday  at  2J,  and 
must  not  be  mixed  up  with  the  Goldfields  Shamva 
interests,  which  have  not  yet  been  floated  off  as  a 
separate  venture.  W'illoughbys  went  along  with  Sur- 
prises helped  by  talk  of  an  early  dividend  of  10  per 
cent.,  and  rises  in  Gaikas  and  Chicago  Gaikas,  in  lx>th 
of  which  it  is  interested.  Etnas,  New  Rhodesian 
Mines,  Rose  of  Sharon,  which  has  made  arrangements 
for  some  more  money,  Selukwes,  and  Wanderers  all 
got  their  chance  and  enjoyed  more  or  less  substantial 
rises.  Tanganyikas  went  ahead  with  a  bang,  and 
dragged  Zambesias  along,  but  Chartercds  hung  back, 
and  shares  come  out  rather  freely  if  the  price  goes  over 
If.  London  Wall  Trusts  caused  a  surprise  by  de- 
claring a  6s.  dividend,  but  in  the  result  the  thing  fell 
rather  flat  as  the  shares,  which  are  j^.i  each  with  los. 
paid,  only  rose  alx>ut  -^  to  -^g-  premium,  llie  com- 
pany is  said  to  have  made  a  good  quantity  of  money 
out  of  market  deals.  The  public  is  declared  to  Ix' 
"  in  "  Rhodesians,  and  a  fair  amount  of  business  seems 
to  have  come  along  from  the  provinces,  but  so  far  the 
play  is  largely  professional.  Diamonds  opened  with  a 
weak  appearance,  although  the  latest  Yankee  import 
figures  made  a  better  show,  and  De  Beers  and  Jagers 
had  smart  reactions.  Premiers  were  an  exception,  and 
later  ir*  tlie  week  De  Beers  also  picked  up. 

West  Africans  and  .Australasians. 
West  African  things  have  had  another  unpleasant 
experience,  llie  public  will  have  nothing  to  do  witli 
this  section  at  the  moment,  and  small  professional 
realisations  keep  prices  constantly  on  the  slide,  llie 
only  bright  spots  were  Champion  Reefs  and  its  off- 
sht>ots,  and  it  is  pretty  evident  that  holders  of  the 
various  gold  mining  and  finance  shares  have  regarded 
Lord  Harris's  speech  at  the  recent  Gold  Trust  meeting 
as  to  the  amount  of  patience  that  must  be  exercised  in 
a  very  serious  light.  What  afe  described  as  "  good  " 
people  are  said  to  be  buying  at  the  lower  figure,  and 


when  other  things  rallied  the  market  took  a  turn  fof 
the  better.  Broken  Hills  were  affected  by  the  collapse 
in  the  price  of  silver  and  the  weakness  of  lead,  but 
prices  were  not  seriously  depressed.  West  Australians 
were  inclined  to  go  back. 

Copper,  Tin  and  Miscellaneous. 
Copper  metal  was  weak  at  the  opening,  and  lead- 
ing shares  did  not  make  a  very  grand  start,  Spasskys 
beTng  an  exception  on  buying  from  the  Continf nt.  Later 
in  the  week  prices  recovered  all  round,  under  the  influ- 
ence of  the  Yankee  rally,  but  business  never  assumed 
very  generous  proportions.  In  the  Miscellaneous 
groups,  Mexican  mines  moved  irregularly,  with  very 
small  changes.  Russians  were  also  undecided,  and 
Indians  showed  dulness. 

m  - 

MINING     NEWS. 

♦,'  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onk 
Shilling  for  each  question  asked.  No  bucket  shop  circular  at 
advertisement  should  ever  be  responded  to  without  first  consultiut 
the  Investors'  Review. 

Kaffirs  Consolidated  I.nvestment  and  Land. — A  scheme 
has  been  proposed  for  the  fusion  of  this  undertaking  with  three 
other  ventures,  namely,  Salisbury  Buildings  and  Estates  Com- 
pany, Salisbury  and  Districts  Merchants  and  Development,  and 
the  British  South  Africa  Townships,  all  four  creatures  of  the 
defunct  London  and  Paris  Exchange.  The  idea  is  to  form  a 
company  with  a  capital  of  ;f5oo,ooo  divided  into  two  million 
shares  of  53.  each.  Kaffirs  Consolidated  shareholders  will  get 
three  new  shares  for  each  one  pounder  at  present  held,  and 
Buildings  and  Estates  shareholders  will  receive  similar  treat- 
ment, while  for  each  Salisbury  and  Districts  share  will  be  given 
iK  n€W  fully-paid  shares.  British  South  Africa  Townships 
shares  are  only  los.  each,  and  these  will  receive  one  new  share 
for  every  one  held.  The  promoters  of  the  scheme  guarantee 
the  subscription  of  100,000  5s.  shares,  but  shareholders  can 
have  them  at  par  should  they  be  so  minded.  These  are  all 
the  particulars  vouchsafed,  and  details  of  the  present  position 
of  each  venture,  without  which  it  is  impossible  to  form  a 
useful  judgment  as  to  the  desirability  of  the  fusion,  do  not 
appear  to  have  been  published  They  may  be  forthcoming  at 
the  meeting  on  Tuesday  next,  but  even  that  does  not  afford  the 
shareholders  a  fair  chance  of  looking  into  the  position. 

British  and  Colonial  Invf.stmknts. — This  company  will 
probably  be  recognised  as  the  old  Estates  and  Mines  Company, 
and  it  is  pleasant  to  reflect  that  the  change  of  name  has  brought 
a  change  of  fortune.  When  the  present  directors  came  into 
office  the  company  was  in  debt  to  the  extent  of  nearly  ;^8o,ood, 
but  this  has  been  wiped  away  and  it  now  possesses  cash  and 
realisable  securities  to  the  value  of  about  ^100,000  irrespective 
pf  the  mining  and  other  interests  in  Rhodesia,  Trans\'aal  and 
English  real  estate.  The  company  has  to  date  earned  sub- 
stantial profits,  and  it  is  hoped  that  these  will  be  considerably 
increased  between  now  and  the  end  of  June.  The  company  owns 
100,000  shares  in  the  Amalgamated  Properties  of  Rhodesia,  and 
it  is  interesting  to  note  that  the  two  companies  are  behind  the 
Kaffirs  Consolidated,  &-c.,  reorganisation. 

AsHANTi  Goldfields. — As  we  mentioned  last  week,  this 
undertaking  has  floated  off  an  important  subsidiary,  and  we  are 
glad  to  note  that  the  company  adopted  the  policy  of  issuing 
a  full  prospectus,  although  no  appeal  was  made  to  the  public. 
The  name  of  the  new  venture  is  the  Ashanti  Goldfields  Terri- 
tories, Ltd.,  and  the  capital  is  jf 300,000  divided  into  1,200,000 
shares  of  5s.  each.  The  directors  of  the  corporation  point  out 
that  to  carry  out  extensive  prospecting  operations  such  as 
would  be  required  to  test  rapidly  and  exhaustively  the  un- 
explored portion  of  the  original  area  and  the  concessions  re- 
cently acquired  would  mean  either  an  increase  of  capital  or 
the  diversiori  of  considerable  sums  from  the  profits  otherwise 
available  for  dividends.  Neither  course  apparently  commended 
itself,  and  the  formation  of  the  subsidiary  was  the  result.  The 
new  concern  will  acquire  exploring,  prospecting,  and  mining 
rights  over  93  square  miles  out  of  the  too  held  under  the  original 
agreement  with  the  Government  and  the  adjoining  concessions 
recently  acquired  under  the  Ashanti  Concessions  ordinances. 
The  corporation  receives  ;£ios,ooo,  of  which  £^,000  is  in  cash 
and  the  balance  in  shares,  and  will  hold  a  large  interest  in  any 
subsidiary  that  the  Territories  may  form.  Shareholders  are 
now  offered  401,800  shares  at  par,  being  in  the  proportion  of 
about  two  for  every  five  held,  and  the  market  has  seen  fit  to 
put  a  substantial  premium  on  the  issue  price. 

Ki.i  CHI  Gold  Minks. — The  directors  of  this  Russian  mining 
enterprise  are  bringing  forward  a  scheme  for  the  provision  of 
more  capital.  Xegotiations  to  that  end  have  been  going  forward 
for  some  time,  and  it  wos  only  at  the  second  attempt  that  some- 
thing was  definitely  fixed  up.  Since  the  holding  of  the  last 
annual  meeting  pracHoally  no  development  has  been  accom- 
plished owing  to  lack  of  working  capital,  but  from  the  developed 
ore  2^22,083  has  been  obtained,  which  has  enabled  the  company 
to  pay  off  all  its  Siberian  liabilities  and  most  of  the  trade  debts 
on  this  side.  But  floating  liabilities  are  still  pretty  heavy,  and 
on  October  31  last  the  cash  balance  was  down  to  £Si-;.  Tl» 
directors'  idea  is  to  increase  the  capital  to  ;^40o,ooo  by  the 
creation  of  480,000  preference  shares  of  5s.  each,  and  to  qpnvert 
and  subdivide  the  41,143  forfeited  and  unissued  original  shaics 
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into  similar  shares,  thus  giving  a  total  of  644,508  equal  to  about 
jfi6o,ooo.  These  preference  shares  will  be  entitled  to  a  non- 
Cumulative  preferential  dividend  of  20  per  cent,  per  annum,  and 
10  75  per  cent,  of  the  remaining  profits  available  for  distribution 
a^  dividend.  Kach  .share  will  carry  two  votes,  and  on  a  wind- 
ing-up the  preference  .shares  will  have  prior  rights,  and  will 
share  pari  passu  with  the  ordinary  shares  in  the  distribution  of 
any  surplus  assets,  one  ordinary  share  being  treated  as  equiva- 
lent to  four  preference  shares.  The  issue  now  proposed  is 
180,000  of  the  preference  shares,  which  will  be  offered  to  exisit- 
ing  shareholders  in  the  proportion  of  two  for  every  three  held, 
tie  sub-scribers  to  be  entitled  to  call  one  further  share  for 
every  two  'taken  up  for  a  period  of  two  years  from  the  date 
of  allotment.  The  Siberian  Proprietary  will  guarantee  the 
subscription  of  70,000  shares,  so  that  in  any  case  ;^i7,5oo  will 
fee  immediately  available  for  development  and  general  purposes 
of  the  company^  It  is  a  pretty  drastic  scheme,  and  leaves  the 
ordinary  shareholders  with  very  little  stake  in  the  company,  but 
desperate  cases  call  for  strong  remedies. 

Great  Bolldf.r  I'RorRiKT.^Rv  Ore  Reserves. — A  cablegram 
from  the  mine  states  tha*  the  reserves  of  ore  at  December  31  last 
were  estimated  at  751,077  tons,  containing  602,230  ozs.  of  gold. 
This  compares  with  731,426  tons  and  596,792  ozs.  at  the  end  of 
the  previous  year. 

Several  Colliery  Reports. — ^The  profits  of  D.  Davis  and  Sons 
tor  the  year  ended  December  31  last  were  little  more  than  half 
those  gathered  in  the  previous  twelve  months  at  a  total  of 
;f78,687.  Hut  the  balanofe  brought  in  was  enormously  larger  at 
i^55>744>  ^nti  *he  dispensable  credit  is  ;if  134,431  against  jf  176,568. 
pontribution  to  capital  expenditure  from  profits  is  ;f 26,266  com- 
pared with  ;^69,824,  and  after  again  giving  the  shareholders 
10  per  cent,  the  balance  carried  forward  is  larger  at  ;£^57,i65. 
Edition  to  property  account  was  ;f24,5o8,  and  the  reserve  re- 
mains at  j^ioo,ooo.  The  Great  Western  Colliery  Company  had 
a  similar  experience.  The  profit  of  ^^35,247  was  about  50  per 
tent,  less,  but  thanks  to  a  big  increase  to  ^'27,000  in  tlie  sum 
|)rought  in  the  disposable  credit  comes  to  ^^62,328  against 
;f72,o8o.  TTie  dividend  on  the  ordinary  "  B  "  shares  is  cut  down 
^rom  15  per  cent,  to  10,  and  the  carry  forward  goes  up  to 
^30,078.  Nett  capital  outlay  for  the  year  was  ^'23,445  and  there 
*re  reserves  of  ;f  144,702,  all  in  the  business.  For  the  year  to 
January  i  the  profits  of  North's  Navigation  Collieries  were 
^52>24<).  exclusive  of  £is<'n3  brought  forward.  Ordinary 
shares  receive  dividends  aggregating  7  per  cent.,  ;f  5,000  goes 
to  reserve  for  contingencies  and  jf6,ooo  is  written  off  for  depre- 
ciation, leaving  the  much  reduced  sum  of  ;^io,i82  to  go  forward. 
Capital  outlay  for  the  year  was  about  ^41,400,  increasing  the 
total  to  .^673,235,  and  the  reserve  is  ;f  100,000.  All  three  com- 
panies have  good  cash  balances. 


Xetters  to  tbe  lEMtor. 

RISKS    OF    LAND-BUYING    IN    NETHERLANDS 
INDIA. 

To  the  Editor  of  The  Investors'  Review. 

Sir, — ^^I  hope  to  serve  the  public  interest  by  asking 
you  to  kindly  allow  me  space  in  your  valuable  columns 
for  the  following  : — 

The  remarkable  boom  in  Rubber  shares,  and  the 
ready  market  the  shares  of  newly-formed  Anglo-Dutch 
companies  in  the  Dutch  East  Indies  find  in  this  country, 
give  me  the  impression  that  British  investors  are  un- 
aware of  the  grave  risks  they  run  by  purchasing 
landed  property  in  Netherlands  India,  and,  to  mv  mind, 
it  is  high  time  the  public  were  warned  against  this 
reckless  buying. 

The  following  will  show  that  there  is  reason  whv 
owners  of  agricuhural  land  in  India  are  so  anxious 
to  get  rid  of  their  properties  at  a  time  when  the  public, 
influenced  by  the  present  boom,  are  giving  good  prices 
for  the  same. 

In  November,  1908,  a  Bill  was  introduced  in  the 
Dutch  Second  Chamber  having  for  its  object  the  re- 
sumption of  ownership  by  the  State  of  landed  property 
in  India  (Dutch),  and  it  is  expected  that  this  Bill  wijl 
speedily  become  law. 

The  following  is  the  exact  wording  of  the  second 
clause  thereof  : — 

"  The  Governor-General  havinp-  declared  by  ordi- 
nance that  any  specified  estate  or  estates  shall  be  re- 
turned to  the  hands  of  the  State,  and  the  resumption 
not  being  procured  by  friendly  negotiation,  the  return 
shall  be  ordered  by  a  judgment  of  the  Court,  compen- 
sation being  fixed  by  the  Court,  the  return  onlv  taking 
place  after  payment  of  the  indemnification." 

This  Bill  has  been  introduced  with  a  view  of  stamp- 
ing out  abuses  prevailing  on  those  properties,  in  con- 
sequence of  the  sovereign  rights  connected  with  the 
ownership.      These     sovereign     rights— an      acknow- 


ledged institute,  in  Eastern  countries — consist  of  the 
levying  of  certain  taxes  on  the  native  population  and 
the  right  of  service  (compulsory). 

So  far  the  Dutch  Government,  having  no  authority, 
has  been  unable  to  act,  but  as  soon  as  the  Bill  men- 
tioned above  becomes  law  the  said  estates  will  be 
taken  over,  the  result  being  that  investors  in  Indian 
landed  property  who  bought  at  a  high  price  are  bound 
to  lose  heavily,  as  the  Court  will  award  compensation 
on  the  present, actual  value  of  the  land,  and  not  on  the 
speculative  value. 

British  investors  will  therefore  be  well  advised  if, 
before  buying  the  shares  of  companies  having  their 
property  in  the  Dutch  East  Indies,  they  obtain  through 
the  British  Government  information  concerning  the  in- 
tentions of  the  Dutch  Government. 

I  am,   .Sir,  your  obedient  servant, 

J.    R.  \'an  Stlwe. 

18,  Leinster  Square,  London,  W., 
February  28,  1910. 


LEVER    BROTHERS,    LIMITED. 
Sir, — We  notice  in   the   article   upon   our  balance- 
sheet  in  your  issue  of  the  26th  ult.  that  you  refer  to 
the  disap[>carance  of  the  item  "  trade  marks  and  good- 
will,"  and   state  that    "  nowhere  else  can   we   find   a 
1race  of  this  vanished  goothviil."    We  would,  however, 
call  your  aMention  to  the  fact  that  the  matter  was  fully 
explained  by  our  chairman  at  the  last  annual  meeting, 
held  on  March  12,  1909,  and  at  that  meeting  the  share- 
holders passed  a  resolution  approving  of  the  transfer 
of  the  item.     We  enclo.se  herewith  a  report  of  the  meet- 
ing, from  which  you  will  sec  the  matter  is  fully  dealt 
with  on  page  2,  and  the  resolution  is  set  out  on  page  4. 
V'ours  faithfully, 
Lever  Brothers,  Limited. 
J.   W.    B.   Stibbs,   Registrar. 
Port  Sunlight,  Cheshire,  March  3,  1910. 

[There  was  no  enclosure,  but  we  quite  accept  the 
statement  that  the  goodwill  is  where  we  supposed  it  to 
be.— Ed.I 


Ansv\^eps  to  Coppespondents. 

*«*  A  Key  to  these  Ansufers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d,  tor  three  months. 
Deposits  against  future  Queries  may  be  lodged 
Mflth  the  Publisher. 

Lincoln.  — Yes,  we  understand  business  is  better  both  here  and 
in  South  Africa.  Therefore  we  think  the  debentures  might  be 
held  for  the  present. 

Timothy. — (i)  We  think  this  stock  likely  to  improve,  and  it 
ought  not  to  be  sold  now.  (2)  This  should  be  kept.  Ore  very  low 
grade  and  profit  now  only  /6o,ooo  to  ;f  70,000  per  annum,  but  plenty 
of  material,  and  stamping  power  about  to  be  practically  doubled.  (3) 
and  (4)  In  regard  to  both  these  questions  we  can  only  give  you  the 
market  view,  which  is  that  a  rise  is  probable.  No.  3  is  very  heavy 
to  lift,  and  has  perhaps  less  chance  than  No.  4. 

Drummond. — Profits  fluctuate  violently,  so  that  the  shares  are 
highly  speculative,  but  you  might  have  a  chance  at  the  price 
named,  as  there  is  good  substance  in  the  business. 

Veto. — We  fear  prices  will  go  lower  for  several  reasons,  and  if 
you  do  not  care  to  grill  through  the  lean  periods  better  sell  and 
come  back  by  and  by.  Only  dividends  are  not  likely  to  go  below 
5  per  cent. 

A.  B.  C. — We  hardly  think  so.  There  is  a  liability  on  the  shares 
of  ;f  16,  which  might  one  day  become  real  enough,  and  you  would 
buy  at  150  per  cent,  premium. 

F.  E.  D. — Yes,  these  debentures  are  a  very  fair  security,  and  do 
not  seem  dear  at  the  price  named.  (2)  This  should  be  all  right  also 
but  for  politics  in  that  part  of  the  world.  Anything  may  happen 
there  this  spring,  so  do  not  buy  now.  We  held  gd.  to  your  credit 
before  these  queries  came  in. 

Ivanhoe. — (i)  Middling,  rather  high  priced,  the  speculative 
nature  of  the  enterprise  considered.  (2)  Quite  dear  enough  at 
present.  (3)  These  are  also  high,  although  the  business  is  a  good 
one.  (4)  Quite  good  of  its  kind  and  doing  an  increased  business 
at  present ;  worth  holding.  (5)  Do  not  trust  this  thing  much,  and 
should  only  gamble  in  the  ordinary  shares.  (6)  Far  too  much  parade 
of  disinterestedness  here  to  be  confidence  inspiring.  You  should 
go  to  a  reliable  member  of  the  Stock  Exchange. 


The  Victorian  Government  Railways  have  accepted  the  tender 
of  the  Lorain  Steel  Company  of  .\merica  for  fishplates  and  steel 
rails  to  the  value  of  /lOO.OOO. 


Mak(  II   5,    1910. 


Zbc  Jnvestors'  IRevfew. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 
Alberta    Railway   and   Irrigation.— Earnings  for    7  days  ended 
l--eb.  2H,  1f7.447,  increase  $2,045. 

Argentijie  North  Eastern.— Traffic  receipts  for  week  ended 
Feb.  25,  ;f5,709,  increase /1, 71 7  ;  aggregate  from  July  1,  ;f  149,379, 
increase  /28,022. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  Jan.  29, 
Rs.  1,03,000,  increase  Rs.  8,500  ;  aggregate  from  Jan.  1, 
Rs.  3,73,500,  decrease  Rs.  25,037. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  Jan., 
/9,063,  increase  /1,949  ;  aggregate  for  1  montli,  ;^9,063,  in- 
crease ;f  1,949. 

Buenos   Ayres    Central. — Gross     receipts    for  Jan.,    £17,312, 

increase  /5,504  ;  aggregate  from  July  1,  /93,759,  increase  ;f  16,709. 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 

Feb.  28,  «175,400,  increase  $42,800;    total  from  July  1,  $8,280,500, 

increase  $1,616,600 

Cartagena  (Colombia)  Railway.— Receipts  for  Jan.  /23,995. 
Colombian  Northern.— Receipts  for  Dec.  ;^3,818,  decrease  ;f  127. 
Egyptian  Delta.— Traffic  receipts   for  10  days  ended  Feb.   10, 
/7,016,     decrease    ;f637 ;    aggregate    from    April     1,    ;f215,140, 
decrease  /13,347. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
Jan.  29,  Rs.  38,329,  decrease  Rs.  11,110;  aggregate  from  Jan.  1, 
Rs,  1,34,543,  decrease  Rs.  34,655. 

Midland  of   W.    Australia —Gross  revenue  for  Dec,  /13,220, 
increase  /4.751  ;  aggregate  from  July  1,  /57,130.  increase  /8,265. 
Midland    Uruguay. — Receipts  for  month  of  Jan.,   /7,446,    de- 
crease /163  ;  aggregate  from  July  1,  /50,540,  increase  /4,924. 

North  Western  of  Uruguay. — Traffic  receipts  for  Jan.  $20,500, 

decrease  $1,274  ;  aggregate  from  July  1,  $157,580,  increase  $14,646. 

Quebec  Central    Railway. — Traffic   receipts    for   the   3rd   week 

of  Feb,  $17,807.  decrease  $1,455 ;  aggregate  from  July  1,  $688,569, 

increase  $36,372. 

Quebec  and  Lake  St.  John.— Traffic  for  Jan.,  $37,654  ;  decrease 
$8,595. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Jan.  29,  Rs.  24,240,  decrease  Rs.  2,754;  aggregate  from 
Jan.  1,  Rs.  91,492,  decrease  Rs.  11,227. 

Uruguay  Northern. — Gross  receipts  for  month  of  Jan.,  ;f  1,702, 
decrease  /362  ;  aggregate  from  July  1,  ;^12,616,  increase  ;f975. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  Feb.  7  amounted  to  $2,325. 

English. 
Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
}"eb.   27,  ^1,039,  decrease  ;^188  ;   aggregate  from  Jan.   1,  /9,477, 
<lecrease  /66] . 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  Feb.  26,  ,^701,  increase  /22  ;  aggregate  from  Jan.  1, 
;^5,189,  decrease  /352. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Feb.  26,  ;<!^462,  increase  /50 ;  aggregate  for  9  weeks, 
/3.887,  increase  ;^361. 


Foreign, 

Anglo- Argentine. — Traffic  receipts  for  7  days  ending  Feb.  25 1 
/41,863,  increase  £iMO;  aggregate  from  Jan.  1,  ^338,731,  increase 
/28,535. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Jan.  28, 
/14,972,  increase  £\.2(il  ;  aggregate  from  Jan.  1,  £\-\,912,  in- 
crease /591. 

Bombay  Electric— Receipts  for  Dec,  Rs.  2,28,819,  increase 
Rs.  24,944. 

Brisbane.— ^Traffic  receipts  for  month  of  Jan.,  /■17.090,  increase 
;f  1,730  ;  aggregate  for  1  month  ;f  17,090,  increase  /1, 730. 
"  British   Columbia   Electric— Nett  earnings    for   Jan.,  $90,762, 
increase  $9,446.     Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Jan.  31,  $764,628,  increase  $134,623. 

Buenos  Ayres  I^croze. — Gross  earnings  for  Dec,  £2iA^i,  in- 
crease ;^3,930  ;  aggregate  for  6  months,  ^155,152,  increase  ;f  18,175. 

Calcutta— Traffic  receipts  for  week  ending  Feb.  26,  Rs.  54,006, 
increase  Rs.  2,138. 

Cape  Electric— Traffic  revenues  for  the  month  of  Jan.,  Cape 
Town,  ;^11,271  ;  Port  Elizabeth,  /3,403. 

Cartliagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Feb.,  ;f 2,977,  increase  £l,555;  aggregate  for  2  months,  ;f5.692, 
increase  /2,49.S. 

Kalgoorlie  Electric. — Gross  receipts  for  Jan.,  £3,172. 

Lisbon  Electric. — Earnings  for  Nov.,  $127,866. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Feb.  28, 
Rs.  16,776  ;  increase  Rs.  1,593  ;  aggregate  from  Jan.  1,  Rs.  80.313, 
increase  Rs.  3,108.  .        ,      ^  u 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  teb., 

/50,000. 
Mexico.— Nett  earnings  for  month  of  Jan.,  $229,991.  increase 

$12,440- 

Monte  Video  United.— Gross  receipts  for  Feb..  £;25,825,  increase 
/1, 100  ;  aggregate  for  4  months,  ^102,120,  increase  £;8,078. 

Para  Electric— Receipts  for  week  ending  Feb.  28.  £3,327,  in- 
crease £;428  ;  aggregate  for  13  weeks.  ;f41,473,  increase  £5.677- 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Feb.  25, 
;f  1,504,  increase   £;48  ;   aggregate  from  Jan.  1,  £;i2.788.  increase 

£■655. 

Puebla. — Hfett  earnings  for  Jan.,  $38,500. 

Rangoon  Electric— Tramway  receipts  for  Feb.,  £5,147.  increase 
/403  ;  aggregate  for  2  months  £;i0,119,  increase  £545. 

Rio  de  Janeiro.  — Gross  earnings  for  7th  week  of  1910, 
$27,780,  decrease  $127. 

Sao  Paulo— Traffic  returns  for  Jan.,  nett  earnings.  $146,436. 

increase  $9,144. 

Twin  City  Rapid —Traffic  receipts  for  the  month  o>  J^o^-> 
$580,794,  increase  $54,221;  aggregate  from  July  1,  $6,354,177. 
increase  $507,636.  Nett  traffic  receipts.  $307,750  'ncrease 
$40,957  ;  aggregate  for  11  months,  $3,371,391,  increase  $422,548. 


ENGLISH  RAILWAYS. 


Gross  Traffic 
for  week. 


TRAMWAY     AND     OMNIBUS     RECEIPTS^ 

Home. 
Bath  Electric. — Traffic  receipts  for  week  ending  Feb.  23,  £^623 
increase  £22  ;  aggregate  for  8  weeks,  /5,213,  increase  /451. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Feb.  25,  £5,126,  increase  (,'M5  \  aggregate  from  Jan.  1, 
^42,505,  increase  £4,666  ;   31  miles. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Feb.  25,  /28,328  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Feb.  26, 
/1, 112,  decrease  £^27;  aggregate  from  Jan.  1,  /9,119,  increase 
£191. 

Dublin  United. — Traffic  receipts  for  week  ending  Feb.  25, 
£4,686,  increase  £^34;  aggregate  from  Jan.  1,  /39,385,  increase 
£745. 

General  Motor  Cab. — Receipts  for  week  ending  Feb.  26. 
/16.174,  increase  £2,478;  aggregate  from  -\ug.  1,  /461,375, 
increase  /55, 386. 

Hastingsand  District. — Traffic  receipts  for  week  ending  Feb.  24, 
£[691.  increase  £lO;  aggregate  from  Jan.  1,  ;f5,655,  increase  /31. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Feb.  26,  /251  ; 
increase  /44  ;  aggregate  from  t)ct.  1,  C5,'K>X,  decrease  /8. 

London  County  Council. — Traffic  receipts  for  week  ending 
Feb.  19.  £38,431,  increase  £5.b&5  ;  aggregate  from  April  1, 
£1,741,009.  increase  £[119, 924.     Miles  129*,  against  122g. 

London  CJeneral  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Feb.  26,  £27,795,  decrease  £122  ;  aggre- 
gate from  Oct.  1,  £626,693,  decrease  £65,316. 

London  United. — Traffic  receipts  for  week  ending  Feb.  26, 
/S, 150,  increase  ;f500;  aggregate  from  Jan.  1,  £42,497,  increase 
;f2.757. 

Provincial  Trams. — Traffic  returns  for  week  ending  Feb.  26, 
^1,342.  increase  £64;  aggregate  from  Oct.  1,  £'31.262,  decrease 
£66. 

Sunderland  District. — Traffic  receipts  for  week  ending  Feb.  23, 
^384,  decrease  £i5  ;  aggregate  for  17  weeks,  £[6,844,  decrease 
£604. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  Feb.  27,  ;f  1,141,  increase  /143  ;  aggregate  for  9  weeks, 
;il0.377. 


Name. 


Date 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or   ,om 

dec.  on   o  S 

1909.     Z^ 


Amt. 


In.  or 

dec.  oa 

19C9. 


Baker  St.  and  Waterloo     . . 

Barry 

Brecon  and  Merlhyr 

Caml>rian         

Central  London 

Cbaiing  Cross.  Euston  and 

Hantpstead 

City  and  South  London      . . 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City  . . 

Great  Northern 

Gt.  N..  Plcc,  *  Btonipton. . 

Great  Western 

Hull  and  Barnsley    , . 

Lancashire  and  Yorkshire. . 

Lon.  Uri.;hton  &  S.  Coast  . . 

London  &  North  Western. . 

London  &  South  Western  . . 

Lon.,  Tilbury  k  Soi;thend. . 

Metroi>olitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  StaBbrdshire  . . 

Rhyumey         

South  Eastern  JtChalhwa.. 
TaffVale        ..        ..        .. 


Feb.  26 
27 
27 
27 
,    26 


£ 

3.545 
12.240 
2,050 
5,218 
5.587 

3.800 
3.i'7 
9.749 
76,000 
96,000 
1,528 

112, 20O 

6,390 

235,000 

'1.533 

'04.M3 

53,137 

277,000 

84,300 

9.302 

16,239 

11,253 

129,000 

180,821 

8,370 

18,870 

6,767 

7a.85a 

i8,oa8 


"5 
144 

202 

125 

18 

10 
15 

".547 
2,600 
1,200 

79 

1,000 

590 
2,000 
1.604 
J.297 
1,443 
1.000 

50a 

453 

659 

1,487 

1.000 

*X- 

"3  ! 
»42  1 

1,9*  \ 


»7.9*5  4- 
i>3.«76  — 
17.547  - 
37.862|- 
44.50'  |- 

30,630  I  - 
26,856  '  — 
81,327  -^ 

+ 
+ 


608,300 

739. "» 

12,569 

866,200 

49.185 

1.856,000 

97.649 

800,637 

407,063 

2,122,00; 

642.400 

73.5''5 
'3'.96J 

86.506 
1.771.000 
,338,201 

67.5" 
148,070 

54.5  SO 
616,138 
'49.7«« 


^80 
4.389 

925 
1.025 

59» 

100 
4'7 

12.3^7 

27.400 

4,80a 

271 

15.-00 

2.210 

13,000 

12  516 

'5.«4 

1,864 

iz.oao 

8,800 

2,77* 

4.249 

7,550 

40,000 

lo.Sls 

1.761 

314 

11,10s 

M.704 


:  From  Jan.  i. 

SCOTCH  RAILWJIYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scothind    . 

HiKbland         

North  British  . .         .. 


Feb.  »7 

„     26 

.,      «7 


84.654  |-      830 

31,88a  -+       430 

7,620  -      890 

8,72a  —        15 

2>l     85.o'4  I  *■    '.3W 


3«,'7«4  i-r  1,67 

iao,6i4  If  2,322 

jo,49o|-  1.920 
3».'o«j-^        35 

^7.lOj'-)-  6.350 


IRISH   RAILWAYS. 


Beltast  and  County  Down  . 
Cork.  Baiidon  &  b.  Coast  . 
Great  Northern 
Midland  Great  Western     . 


2.150  j—       »7 
1.479  1-       95 

10.875  I  -      694 


18,914  1—  9»J 

11.000  —  453 

130,016    4-  1.994 

7«.109  ,  -  3.35* 


From  Jan.  1. 
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Zhc  investors'  IRevfew. 


March   5,    1910. 


This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

The  LIST  OPENED  on  FRIDAY,  the  4th  MARCH.  1910,  and  will  CLOSE  on  or  before  TUESD.\Y,  the  8th  MARCH,  1910. 

THE  BUENOS  AYRES  and  PACIFIC  RAILWAY  COMPANY,  LIMITED. 

Incorporated  imder  the  Companies  Acts,  1862  to  1877. 


SHARE    CAPITAL. 

5  per  cent.  First  Preference  Stock,  issued 

5  per  cent.  Second  Preference  Stock,  issued 

300,000  Ordinary  (1911)  Shares  of  £10  each,  issued  and  fully  paid 
Ordinary  Stock,  issued 


£1,200,000 
1,000,000 
3,000,000 
7,000,000 

£12,200,000 


DEBENTURE    CAPITAL. 

4  per  cent.  First  Debenture  Stock,  issuwl , 

4?,  per  cent.  Second  Debenture  Stock,  issued 

5  ijer  cent.  Debenture  Stock,  issued 

4J  per  cent.  Consolidated  Debenture  Stock,  issaed 


£2,925.000 
2,075,000 
1,250,000 
5,000,000 

£11,250,000 


ISSUE     OF     £1,000,000    FOUR-AND-A-HALF    PBR    CENT.    CONSOLIDATED 

DEBENTURE     STOCK. 


Secured  by  a  Trust  Deed  reserving  to  the  Company  the  riftht  to  create  and 
issue  further  Debenture  Stock  (of  which  this  issue  forms  part)  at  the  rate  of 
£4,000  per  mile  of  additional  line  acquired  by  the  Company,  or  of  new  line  for 
the  time  beinR  constructed,  or  in  course  of  construction,  or  about  to  be  con- 
."-tructed  (including  the  extra  track,  t.iken  at  £4,000  a  mile,  where  existing  lines 
are  doubled)  in  excess  of  the  milease  belonKing  to  the  Company  in  oiicratlon 
on  28th  May,  1907,  and  also  tor  such  a  further  amount  as  shall  be  sufficient  to 
redeem  prior  issues  at  not  excecrtiuK  the  par  value  of  the  stock  for  the  time 
being  redeemed,  and  any  premium  payable  on  redemption  under  the  terms  of 
the  issue  thereof.  The  present  issue  and  any  further  stock  which  may  be 
issued  pursuant  to  the  right  reserved  to  the  Company,  as  above  mentione<l, 
will  ra.nk  pari  iMumi  with  the  £5,000,000  Four  and  ahalt  per  cent.  Consohdatcd 
Debenture  Stock  already  issued. 

At  £994  P^i"  cent.,  payable  as  follows  ;  — 
£5    0    0  on  Application. 


15    0 

0 

,   Allotment. 

20    0 

0   , 

,   11th  April,  1910 

20    0 

0 

,   6th  May,  1910. 

20    0 

0 

,   1st  June,  1910. 

19  10 

0 

,  29th  June,  1910 

Total  £99  10    0  per  £100  Stock. 

Bearer  Rorip  will  be  issued  to  t>e  exchangecl  for  Debenture  Stoek  Certifi- 
cates on  completion  of  all  the  payments,  the  Stock  being  transferable  in 
amounts  not  involving  a  fraction  of  £1. 

The  Interest  is  payable  by  warrant  to  the  Be(,'istert'(l  Holders  of  the  Stock 
on  Ist  January  and  Ist  July  in  each  year.  The  fiist  payuu-nt  of  Int<-re>.t  at  the 
rate  of  4A  i)er"cent.  per  annum,  calculated  upon  the  instahnents  as  due,  will  l>e 
made  onlst  July,  1910,  on  presentation  of  the  Coui>on  attached  to  the  Bearer 
Scrip. 

Payment  in  full  on  allotment,  and  on  the  due  dates  of  the  instalments,  can 
be  made  under  discount  at  the  rate  of  3  iier  cent,  per  annum. 

The  Directors  of  the  Buenos  Ayres  and  PaoiHc  Railway  Company,  T^imi(ed, 
have  authorised  the  London  Joint  Stock  Bank,  Liimited,  and  Martin's  Bank. 
Limited,  as  Bankers  of  the  Company,  to  receive  applications  for  £1,000,000 
4J  per  cent.  Consolidated  Debenture  Stock  of  the  Company,  ranking  it^ri  pwHu 
with  the  existing  issue  of  £5,000,000. 

The  whole  or  any  part  of  the  -IJ  per  cent.  Consolidated  Del»ent«rc  Stock  is 
redeemable  at  any  time  at  the  Company's  option  after  50th  June,  1920,  at  110 
per  cent.,  on  six  calendar  months'  notice  to  the  Stockholdet-s.  This  Stock  is 
secured  by  a  charge  upon  the  undertaking  of  the  Company  (suliject  to  the 
First,  Second  and  Five  per  Cent.  Debenture  Stockl.  under  Trust  Deeds,  dated 
28th  May.  1907, 11th  October,  1907,  ist  April,  1908,  26th  May,  1908, 1st  July,  1909, 
and  1st  March,  1910,  made  between  the  Company  and  the  Trustees. 

Including  the  section  (73  miles  in  length)  of  the  Andinc  Railway,  recently 
purchased  from  the  Argentine  Government,  the  Company  owns  and  has  in 
operation  1,319  miles  of  broad  gauge  (5  ft.  6  in.)  railway  in  the  Argentine 
Republic,  the  main  line  extending  westward  from  the  City  of  Buenos  Ayres  to 
Villa  Mercedes,  and  forming  part  of  the  system  which  is  to  connect  the 
Atlantic  and  Pacific  Seaboards  of  the  South  American  Continent.  Beyond  the 
branch  lines  already  opened  to  public  traffic  the  Company  has  under  construc- 
tion additional  branches  of  a  length  o''  about  106  mites. 

The  Company  also  works  the  Bahin  Blanca  and  North-West  em  Railway  (665 
miles  now  open)  and  the  Villa  Maria  and  Kufiiio  Railway  (141  miles).  By 
means  of  the  fonner  Railway  and  its  recently  constructed  extensions,  this 
Couiiiany  has  placed  its  system  in  direct  commimication  with  the  rapidly  Ele- 
veloiiing  Port  of  Bahia  Blanca. 

On  the  1st  July,  1907,  the  working  of  the  Argentine  Great  Western  and 
Argentine  Transandine  Railways  (843  miles  now  oi>ent  was  also  taken  over,  and 
by  this  means  the  control  of  the  whole  trans-continental  line  from  Buenos 
Ayres  to  Valparaiso,  in  so  far  as  it  is  situated  in  Argentine  territory,  4ias  l>een 
hecured  by  this  Company.  It  is  anticipated  that  the  summit  tunnel  in  the 
Andes  will  be  finished  and  opened  to  traffic  during  the  month  of  Ai>ril  next. 
thu.-i  completing  through  railway  communication  between  Buenos  Ayres  and 
Valparaiso. 

The  total  length  of  the  entire  system  now  in  operation  is  2,968  miles. 

The  results  of  past  expenditure  of  Capital  on  the  system  now  controlle<1  and 
worked  by  the  Company  is  shown  by  the  following  table: — 


1904-1906. 

1905-1906.  1  1906-1907.    1907-1908. 

1908-1909. 

Gross  Receipts 
AS'orking  Expenses  . . 

£ 
1,913,760 
1,138,370 

£775,390 

£         1         £                  £ 
2,392,943    :    3,063,547      3,655,772 
1,408,206    ;    1,892,542      2,300,782 

£ 
4,134,487 
2,575,943 

Net  Receipts  . . 

£984,737     £1,171.005    £1,354,990 

£1,558,544 

Since  the  1st  July,  1909,  the  estimated  gross  receipts  of  the  whole  Pacific 
system  to  the  26th  February  last  are  £2,5&7,621,  as  against  £2»591,841  for  the 
corresponding  period  of  the  previous  year. 

The  General  Manager  recently  estimated  that  tlie  wheat  crop  in  the  zone 
feeived  by  the  Company  would  show  a  large  increa.se  over  that  of  last  yeari  He 
reports  by  cable  under  date  of  the  26th  ultimo  as  follows  :^- 

"  Wheat  tonnage  carried  should  show  a  good  increase  over  last  year.  Maize 
has  suffered  from  locusts,  but  we  should  have  a  better  crop  of  this  cereal  than 
last  year  in  any  case,  and  if  damage  now  ceases  it  may  be  over  an  average 
crop.  Wines  exceptional  harvest,  and  we  look  for  increases  of  15  per  cent, 
wine  traffic  and  20  per  cent,  fruit  trafllc.  Due  to  recent  rains,  prospects  for 
agricultural  work  are  very  good." 

The  development  of  new  districts  has  re'-dered  it  necessary  to  provide 
additional  traffic  facilities,  and  to  increase  the  carrying  cai>acity  of  the  Rail- 
way generally. 

Dividends  at  the  rale  of  7  per  cent,  per  annum  have  been  paid  on  the  Ordinary 
Stock  of  the  Company  for  the  financial  years  ending  30th  June,  1904,  to  30th 
June,  1908.  For  the  year  ending  30th  June  last  5  per  cent,  was  paid.  The 
annual  Interest  on  the  Company's  Debenture  Capital  is  £497,875,  which  will 
now  be  increased  by  £45,000. 

The  proceeds  of  the  present  issue  will  be  applied  towards  meeting  the 
expenditure  on  branch  lines,  and  the  equipment  of  lines  recently  opened  to 
public  service,  providing  additional  traffic  facilities,  and  to  the  general  require- 
ments of  the  Railway. 

A  preference  in  the  allotment  as  regards  50  per  cent,  of  this  Issue  will  be 
given  to  applications  received  before  the  actual  closing  of  the  list  from 
exigtmg  Preference  Stockholders  and  Ordinary  Stock  and  Shareholders  of  the 
Company. 


Applications  on  the  form  accompanying  this  prosi>ectus,  together  with  the 
deix)sit  of  £5  ver  cent.,  should  be  fonvarded  to  the  London  Joint  Stock  Bank,. 
Limited.  5  Prince  street,  London,  E.C.,  or  to  Martin's  Bank,  Limited,  64 
Lombard  street,  London,  E.G. 

If  no  allotment  is  made  the  deposit  will  be  returned  without  deduction. 
Should  a  smaller  amount  be  allotted  than  applie<1  for  the  surplus  paid  on 
application  will  be  appropriated  towards  the  balance  due  on  allotment.  Non- 
imyment  of  any  instalment  upon  the  due  date  will  render  the  amount 
previously  paid  liable  to  forfeiture. 

Application  will  in  due  course  be  made  to  obtain  a  Stock  Exchanso- 
quotation  for  this  issue. 

Ajiart  from  the  contracts  made  by  the  Company  in  the  ordinary  course  of 
busmess,  the  following  have  been  entere<l  into  within  the  two  years 
immc<liately  preceding  the  date  hereof:— 

Contracts  made  between  the  Company  and  Messrs.  Sheppards,  Pelly,  Price 
and  Pott,  and  dated  respectively  1st  April,  1908,  26th  May,  1908,  7th  July,  1909, 
and  2ncl  March,  1910,  for  the  underwriting  of  this  and  previous  i<:saes.  Under 
the  last  mentioned  contract  the  Company  agrees  to  pay  a  commission  of  three 
per  cent,  in  respect  of  the  present  issue. 

Contracts  datetl  18th  March,  1908,  and  19th  Juno,  1908,  and  made  between  the 
Company  and  the  Argentine  Government. 

Contracts  dated  9th  Noveml>er,  1908,  19th  May,  1909,  and  22nd  Noveml)er, 
1909,  and  made  lx;tween  the  Company  and  the  Argentine  Great  Western  Rail- 
way Company,  Limited. 

Contracts  dated  17th  November,  1908,  and  31st  December,  1909,  and  made 
)>etween  the  Company  and  the  Bahia  Blanca  and  North  Western  Railway 
Company,  Limited. 

Contract  dated  1st  Decemlter,  1909,  and  made  between  the  Company  and  the 
Argentine  Transandine  Railway  Company,  Ijimited. 

The  al>ove  Contracts  may  b*-  mspecte<l  "at  the  Offices  of  the  Solicitors  on  any 
day  while  the  List  remains  open,  between  the  hours  of  11  and  4. 

During  the  last  two  years  the  Company  has  paid  underwriting  conunissioit> 
amounting  to  £102,500.' 

The  Preferred  Stocks  carry  equal  rights  of  attending  meetings  and  voting 
with  the  Ordinary  Stock  and  Shares,  every  £20  in  stock  or  Shares  carrying  one 
vote  on  a  imll. 

A  Brokerage  at  the  rate  of  quarter  per  cent,  will  l>e  paid  by  the  Company  on 
Allotments  matle  to  the  public  in  respect  of  applications  bearing  a  Broker's 
stamp. 

Prosi^ctuses  and  Forms  of  Application  may  be  obtained  at  the  OflRces  of  the 
Company,  Dashwood  House,  9  New  Broad  street,  London,  E.G.  ;  of  the 
Bankers ;  and  of  Messrs.  8hepi>ards.  Pelly,  Price  and  Pott,  the  Brokers  of  the 
Company, 

Registered  Offices : 
Dashwood  House, 
9  New  Broad  street, 

London,  E.G. 

3rd  March,  1910. 

Trustees  for  the  Four-and-a-half  per  cent.  Consolidated 
Debenture  Stock. 

THE  RT.  HON.  THE  EARL  OF  COVENTRY. 
JOHN  SOAME  AUSTEN. 

Directors. 

THE  RT.  HON.  LORD  ST.  DAVIDS  (Chairman). 

T.  PENN  UASKKLL,  M.Inst.  C.E. 

C.  E.  GUNl'HER. 

EDWARD  NORMAN. 

HON.  ARTHUPi  STANLEY,  M.P. 

F.  O.  SMITHERS  (Managing  Director). 

Bankers. 

The  London  Joint  Stock  Bank,  Ltd.,  5  Princes  street,  London,  E.C* 

Martin's  Bank,  Ltd..  68  Lombard  street,  London,  E.C. 

Bankers  in  Argentina. 

The  Anglo-South  American  Bank,  Ltd. 

Solicitors. 

Ashurst,  Morris,  Crisp  and  Co.,  17  Throgmorton  avenue,  London,  E.C. 

Brokers. 

Sheppards,  Pelly,  Price  and  Pott,  57  Old  Broad  street,  London,  E.C. 

Auditors. 

Turqaand,  Youngs  and  Co.,  41  Coleman  street,  London,  E.C. 

Secretary. 

W.  R.  Cronan. 

THIS  FORM  OF  APPLICATION  may  be  used. 
THE  BUENOS  AYRES  AND  PACIFIC  RAILWAY  COMPANY,  LIMITED. 

ISSUE  of   £1,000,000  4J:    PER    CENT.    CONSOLIDATED 
DEBENTURE  STOCK, 

To  the  Directors  of  

The  Bl'enos  Aviies  and  Pacific  Railway  Company,  Limited. 

Gentlemen, — Having  paid  to  your  Bankers  the  simi  of  £ 


as  a  deposit  of  Five  per  cent,  on  application  for  £ 
4^  per  cent.  Consolidated  Debenture  Stock  of  the  Buenos  Ayres  and  Pacific 
Railway  Company,  Limited,  I  rerpiest  that  this  amount  may  be  allotted  to  me, 
and  1  a^ree  to  accept  the  same,  or  any  smaller  amount  that  may  be  allotted  to 
me,  uixm  the  terms  of  the  Prospectus  dated  3rd  March,  1910. 

Ordinary  Signature 

Name  (in  full)* 

Address 

Date ,1910. 

*  Please  say  whether  "  Mrs.,"  "  Miss,"  "  Reverend,"  or  give  other  distinctive- 
description. 

This  Form  is  to  he  filled  up  and  forwarded  to  the  London  Joint  Stock  Bank, 
Limited,  5  Princes  street,  London,  E.G.,  or  Martin's  Bank,  .Limited, 
68  Lombard  street,  London,  E.C. 


March 


igio. 


Ubc  Jnvestors*  TRevfew. 


337 


Clerical,  Medlcfll  %  GeneroT 

Life  Assurance  society. 


Large   Bonuses.       Low   Premiums. 

Quinquennial   Valuation   on   Strictest   Known 
Actuarial  Basis. 

Policies   World  -  wide   and  Indisputable  from 
the  Outset. 


Chief  Office:    IS,  ST.  JAMES'S  SQUARE,  LONDON,  S.W. 


ROYAL  EXCHANGE  ASSURANCE. 

INC(>KI'(JKATiiD  A. IX   1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PLATE  CUSS,  EMPLOYERS'  LIABILITV 

The  Corporation  is  prepared  to  act  as 

BXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  hill  Prospectus  to  the  Secretary. 

HiAD  OrFici  I     Royal    Exchange,    London,    E.C. 

We>t    End    onioa:     44,    PALL,    HALL.    S.W. 


CE3]XrX 


ASSURANCE     COMPANY 
LIMITED. 


Established  1782, 

Head    Offices     19    &    TO,     LOMBARD    ST.,     LONDON,     E.G. 

Total  Assets  Exceed  £7,300,000. 

Claims    Paid    exceed    £47,000,000. 

The  Company  transacts  all  the  principal  classes  of  Insurance  business  on 
advantageous  terms  including 

f  XRS.  IL.XB'E.  A.ccri>£:i«T. 

Loss  of  Profits  followinR  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  &c.  ;  also  undertakes  the  duties  of  Trustee  and  Executor. 
G.  H.  RYAN,  General  Manager. 

SGOniSH  UNION  &  NATIONAL 

IHSUMNCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     £6,000,000 


FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES,  PENSIONS,  LEASEHOLD.BURCLARY 

TRANSIT   OF    SECURITIES    FIDELITY,    PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY    AND  WORKMEN  S   COMPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  apply  for  paTticulars  to 

Edinburgh  :  33,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


?Cbe  5npe6tors'  TRcvIcvq. 

The     Week's    Money     Market. 


Bank  Rate  3  per  cent.     (Reduced  from  3^  per  cent, 
on  Thursday,  February  10,   1910.) 


Norfolk  House,   Friday  Evening. 

The  payment  for  ;^'4, 000,000  Treasury  bills  last 
IVIonday  fell  on  an  inconvenient  day,  and  in  spite  of  the 
assertions  that  most  of  the  issue  had  iicen  placed  in 
special  quarters  the  market  had  to  provide  a  substan- 
tial amount.  I^endcrs,  however,  rej^ardcd  the  de- 
mand as  having'  a  special  character  and  showed  a 
readiness  to  help  which  enabled  the  transaction  to  be 
carried  through  without  appeal  to  the  Bank.  Loan 
rates  naturally  hardened,  and  2J-3  per  cent,  was  occa- 
sionally exacted  for  ovOrnight  accommodation,  but  the 
greater  part  O'f  the  business  was  put  through  at  2-2:J 
per  cent.,  and  a  little  money  was  even  obtained  at  ij 
per  cent.  The  effect  of  the  payment  was  more 
apparent  on  the  following  day  when  the  Consol  settle- 
ment and  a  large  turnover  in  connection  with  calls  on 
new  issues,  dividend  payments,  &c. ,  kept  the  inquiry 
keen  and  charges  comp<-iratively  high.  After  that, 
however,  matters  settled  down  into  a  more  normal 
state,  and  although  the  margin  of  credit  was  narrowed 


considerably  by  the  operations  just  described  there 
seemed  to  be  sufficient  available  for  all  ordinary  pur- 
poses. To-morrow  (.Saturday)  supplies  will  be  in- 
creased by  ;^3, 000,000  through  the  repayment  of 
Treasury  bills,  and  a  further  ;^500,ooo  will  become 
available  on  the  loth  as  only  ;^'4, 000,000  out  of  the 
;£^4, 500,000  then  falling  due  will  be  renewed.  Under 
these  circumstances  lx>rrowers  again  found  dealers  in- 
clined to  be  accommodating,  and  rates  for  both  day- 
to-day  and  weekly  advances  eased  off  to  i^-ij  per 
cent.,  although  Ixjlated  lx>rrowers  still  had  to  pay  2 
per  cent,  and  more  for  part  of  their  supplies.  The 
position  revealed  by  the  Bank  return  caused  lenders  to 
l>e  a  little  more  exacting,  and  to-day  overnight  money 
cost  anything  between  i^  and  2^,  while  seven-day 
money  ccmld  not  ]>e  obtained  under  ij.  So  far  as  car* 
Ix;  seen  at  present  the  market  seems  likely  to  continue 
in  a  state  of  comparative  comfort  for  another  week  or 
two,  but  beyond  that  it  would  l>e  imprudent  to  attempt 
to  forecast.'  All  that  can  be  said  is  that  everything 
points  to  a  period  of  stringency,  as  in  addition  to  the 
end  of  the  quarter  obligations  there  will  Ix;  the  Govern- 
ment's arrangements  in  connection  with  the  redemp- 
tion of  the  War  Loan  on  April  6.  As  holders  are  not 
given  the  option  to  convert  into  the  Exchequer  bonds 
which  are  to  be  issued  to  provide  the  means  for  re- 
payment the  market  is  faced  with  an  issue  of  some 
;£^2 1,000,000,  which  will  have  to  be  paid  for  in  full 
several  days  in  advance  of  the  Khaki  loan  operation, 
and  the  loss  of  such  a  large  amount  even  for  the 
shortest  period'  possible  must  spell  acute  stringency. 

In  the  meantime,  however,  mionetary  conditions 
remain  comfortable  enough,  and  discount  rates  ia  the 
Ixjginning  of  the  week  refused  to  move  upwards.  The 
quotation  for  three  months'  remitted  paper  was  lifted 
to  2^^  p>er  cent.,  and  after  the  Bank  return  became 
known  the  tendency  was  even  harder,  but  the  only 
effect  of  the  advance  was  to  check  the  supply  of  bills 
coming  forward.  Sellers  continued  hopeful  of  a  re- 
laxation of  the  tension  next  week,  when  the  Treasury 
bill  money  becomes  available,  and  preferred  to  hold 
back  their  bills  so  that  brokers  who  were  at  all  anxious 
for  business  had  to  concede  something  to  get  them. 
The  position  was  more  acx:urately  gauged  to-day.  and 
the  loss  of  the  gold  noted  below  acted  as  a  spur. 
Some  of  the  joint  stock  banks  were  buying  three 
months'  paper  freely  at  23^  per  cent.,  and  the  working 
rate  hardened  to  2-^2i  per  cent.  Apart  from  the  ex- 
ceptional ease  produced  by  the  abnormal  position  of 
the  Treasurv  the  continuance  of  fairly  cheap  money 
is  by  no  means  assured.  Hie  Bank  got  very  little  ol 
last  Mondav's  arrival  of  gold,  amounting  to  over 
;^i, 000,000,' nor  did  the  joint  stock  banks  appear  to  be 
buving  to  anv  important  extent.  At  the  same  tunc 
coin  has  gone  out  to  a  considerable  amount,  mainly  to 
the  provinces  in  connection  with  the  end  of  the  month 
requirements,  but  with  the  Easter  holidays  so  close  at 
hand  the  return  mav  l>e  postponed.  During  the  Bank 
week  £:682,ooo  was  withdrawn,  of  which  only 
V:i6v00o  was  for  abroad,  and  the  total  stocks  now 
amount  to  ;^:35,95i,ooo  or  some  ;^2,26o,ooo  below  the 
figure  at  the  corresponding  date  m  1909.  Since  the 
return  was  made  up  the  Bank  has  lost  ;^i  2,000. 
taken  for  the  Continent,  India,  and  South  America, 
and  with  money  becoming  dearer  in  India  more  is 
hkelv  to  go  in  that  direction. 

In  .-iddition  to  the  gold  movement  just  noted,  the 
note  circulation  last  week  increased  by  i,5i6.ooo,  and 
the  result  of  these  two  movements  is  a  reduction  ot 
Xi, 108,000  in  the  reserve  to  ;^26,i36,ooo,  or 
2i,50o,ooo  below  the  total  at  this  time  last 
^ar  Pavmcnt  for  the  Treasury  bills  added 
V2,QC)8.oo<;  to  Public  Deposits,  making  them 
5"i  iT24q,ooo,  and,  with  the  reduction  in  the 
Reserve.  Other  Deposits  are  ;f4.J56.ooo  lower 
at  :f'so  'S-  000.  With  the  close  of  the  Bank  s  hall- 
veaVon'  Fdbruarv  28.  the  "  Rest  "  has  been  .-»djust«d 
bv  the  addition  of  ;£.:  167,000,  bringing  the  to«.il  up  to 
£-1  67^  000,  or  within  a  few  thousands  of  last  year  s 
alnount.     It  mav.  therefore,  be  assumed  that  the  dm- 


338 


XTbe  Jnvestccs'  HRevlew. 


March  5,   1910. 


dend  will  be  at  the  now  regular  rate  of  9  per  cent. 
per  annum,  which  will  leave  the  Rest  about  ;£,  18,000 
above  the  minimum  of  ;^3,ooo,ooo,  below  which  it  is 
never  allowed  to  fall. 

Sil\i;r. 

La.st  week's  heavy  fall  in  quotations  on  the  an- 
nouncement of  the  Indian  Government's  intention  of 
increase  the  duty  on  the  metal  was  followed  by  further 
weakness,  and  prices  touched  23^^  per  oz.  for  casli 
and  23Jd.  per  oz.  for  deldvery  two  months  forward. 
The  decline,  however,  has  stimulated  Chinese  export 
trade,  with  the  result  that  China  has  been  a  steady 
buyer  of  silver,  and  the  demand  from  that  quarter  was 
.sufficient  to  bring  aibout  a  recovery  to  233^d.  and  23^. 
per  oz.  Less  support,  however,  was  forthcoming  to- 
day, and  prices  slipped  back  ^^d.  per  oz.  for  both  posi- 
tions. Owing  to  the  demand  for  money  in  connection 
with  the  movement  of  crops  in  India,  applications  for 
the  Rs.  1,00,00,000  Council  drafts  on  Wednesday 
were  heavy  at  Rs.  3.31,74,438  in  bills  and  Rs. 
9,00,00,000  in  telegraphic  transfers.  Of  these, 
Rs.  7,81,000  were  allotted  in  bills  and  Rs.  92,19,000  in 
transfers,  lenders  at  is.  4  3-32d.  and  is.  4jd.  per 
rupee  receiving  about  47  per  cent.  Special  sales  have 
since  been  made  of  Rs.  114,000  in  bills  at  is.  4jd.  and 
Rs.  28,50,000  in  transfers  at  is.  4  5-32d.  Next  week 
another  Rs.  1,00,00,000  will  be  offered.  From  the 
commencement  of  the  financial  year  to  the  1st  inst. 
the  total  sales  were  Rs.  32,37,42,413,  realising 
;^2i,6i2,977,  compared  with  Rs.  18,99,68,630  for 
;^i2,6io,690  up  to  March  2,  1909. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32 
Week  ending  on  Wednesday,  Mar.  2,  1910. 
ISSUE    DEPARTMENT. 
£ 
Notes  Issued  ..        ..    5j,i5g,6.',o    ,   Governmenl  Debt.. 

Other  Securities    .. 
Gold  Coin  and  Bullion    . . 
Silver  Bullion         .,        ., 


£53.169.630 


for  the 


£ 
11.015,100 
7,434.900 
34,719.630 


Proprietors'  Capital 
Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT, 

£ 
..     14,553.000 
3.673.333 


Government  Securities 
Otlier  Securities    . . 

Notes 

Gold  and  Silver  Coin 


f53.169.630 

£ 

•3.976,401 

29,634,807 

24.905,130 

'.230.935 


11,249,009 

40,252,43* 

•9.499 


£69,747,273 
G.  NAIRNE,  Chief  Cashier. 


„      ,  „      ,  £69,747,273 

Dated  March  3,  1910.  J 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Mar.  3. 


£ 

3,687,047 

15,794,151 

40.705,386 

27,343 

15,141,108 
32,020,478 
27,605,341 


£ 

29,055,970 
38,211,311 

48i  p.c. 
3      .. 


Liabilities. 
Rest 
Pub.  Deposits . . 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve . . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Feb. 23, 
1910. 


£ 

3,506,017 

8.250,776 

44,408,572 

37.293 

14,013,424 
29,407,651 
27,334,583 


£ 

27,748,220 
36,632,303 

52   p.c. 
3      ,. 


Mar.  s 
1910. 


£ 

3,673,333 

11,249,009 

40,252,432 

19,499 

13.976.401 
29.634,807 
26,136,065 


„  £ 

28,264,500 
35,950,565 

50|  P.O. 

3     .. 


Increase. 


£ 

167,316 
2.998,233 


Decrease. 
37.023 

1,198,518 


4,401,090 


Increase. 

£ 

516,280 


Decrease. 


4,156,140 

'7,794 

Increase. 

227,156 


4,401,090 


Decrease. 


682,23s 
ij  p.c. 


foreign  Bullion  movement  for  week  £i6j,ooo  out. 
LONDON   BANKERS'  CLEARING. 

I9I0. 

1910. 

1909. 

Increase. 

Decrease. 

Week  ending 
Jan.      5 

1,       12 

;:  11 

Feb.    2 

.,     23 
Mar.     2 

232,792.000 
246,218,000 
309,529,000 
238,256,000 
337.221,000 
241,473,000 
318,190,000 
232,070,000 
347,974,000 

237.075,000 
244,950,000 
275.323,000 
223,685,000 
298,044,000 
233,996,000 
272,446,000 
216, .112,000 
320,209,000 

1,268,000 
34,206,000 
14,571,000 
39,177,000 

7,477,000 
45,742,000 
15,658,000 
27,765,000 

4,28^,000 

2.503.723.000 

2,322,142,000    !       181,581,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Withdrawals. 


Saturday — Australia 
Tuesday— Bars 
Wednesday — Bars   . 
Friday— Bars  . . 


Nett  efflux. 


£9,000 

6,000 
18,000 
1 4, 00-3 


.    1,156,000 
£1,203,000 


Monday — Paris  . ,         . .        ,,  11,0^^-1 

Wednesday — Egypt    . .        , .  100,0^1, 

,,         — S.  .America     ..  75.ooo 

,,          —Straits  (set  a^ide)  5,000 

Thursday — Cominent           , .  100  000 

,,         — Paris        . .         . ,  262,00-^ 

.,          — India         .,         ..  350.oO''d 

.,         —River  Plate        ..  50,000 

,,         --liRypt       ..  icxj.owi 

„        —Montevideo     ..  50,000 

Friday— Egypt 100,000 


£1,203,000 


TREASURY   BILLS   OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday 
next  for  /4, 000,000  in  six  months'  Treasury  Bills,  in  part  replace- 
ment of  bills  falling  due  on  March  10.  The  bills  will  be  dated 
March  10.  and  will  be  repayable  six  months  after  date,  viz.,  Sept.  10. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1,500,000 

2  months 

1910. 
March  lo 

3     I    Ai 

3,000,000 

1  month 

March  lo 

2   I   Si 

4,000,000 

2  months 

March  17 

3    3   2i 

2,000,000 

1  month 

March  17 

I  14    84 

1,800,000 

3  months 

March  18 

3  15    6 

2,500,000 

6  months 

March  27 

2     5  10 

4,000,000 

I  month 

March  28 

2     2     3i 

2,500,000 

6  months 

April  28 

3  11    8 

1,700,000 

6  months 

June  18 

340 

2,500,000 

6  months 

July  10 
July  27 

2  19    4i 

2    6    51 

2,500,000 

6  months 

1 ,500,000 

6  months 

Aug.  17 

2    3    6i 

*  1, 800,000 

31,300,000 

♦Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Feb.  26.) 


Rbvbmue. 


ExPENDITtlRE. 


£ 

Customs          636,000 

Excise 244,000 

Estate,  &c.,  Duties  ..         ..  458,000 

Stamps 160,000 

Land  Tax  and  House  Duty.  30,000 

Property  and  Income  Tax. .  519,000 

Post  Office       130,000 

Crown  Lands 40,000 

Suez  Canal  &  Sundry  Shares  15,000 

Treasury  Bills  (reissued)   , .  — 

Miscellaneous 1.641 

Bullion  advance  repaid      . .  — 

Repayment  of  Advances  for 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

^  1904     - .         — 

Telegraph  Acts  . .  . .  — 
Naval  Works  Acts  . ,  . ,  — 
Military  Works  Acts  . .  — 
Land  Registry  Acts  ..  ..  — 
Public  Bldgs.  Expenses  Act  — 
Public  Offices  Site  (Dublin)  — 
China  Indtmnity  . .  . .  — 
Cunard  Loan  Repayments..  — 
Ways  and  Means  Advances  — 
Temporary  Advances  Defi- 
ciency             — 

Suez  Canal  Drawn  Shares. .  — 
Decrease      in      Exchequer 

balances       ',7^3>^^9 


£5.0x6.860 


National  Debt  Service 
Other   Consolidated     Fund 

Charges       

Payments   to    Local    Taxa- 
tion      

Supply  Services 
Bullion  Advances     ., 
Treasury  Bills  (nett  amount) 
Advances   for    Interest    on 

Exchequer  Bonds . . 
Exchequer    Bonds  issued  — 

Less— Paid  oflfby  National 

Debt  Commissioners 
Military  Works 
Naval  Works  . , 
Telegraph  Acts 
Public  Buildings  Expenses 

Act,  1903       

Public  Offices  Site  (Dublin) 

Act 

Suez  Canal  Drawn  Shares 

in  reduction  of  Debt 
Cunard  Loan  Repayments — 

Issued  to  National  Debt 

Commissioners 
Surplus  Revenue  applied  to 

Reduce  Debt 
Surplus  Revenue,  1907-8,  ap- 
plied   under    Sect.    9    of 

Finance  Act,  1908  . . 
China  Indemnity 
Detictency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in       Exchequer 

balances       


20  CZl 


£5.016,^60 


BANK  OF  FRANCE  (25  francs  to  the  £). 

1 
Mar.  3,  igio. 

Feb.  24, 1910.    Feb.  17, 1910. 

Mar.  4,  1909. 

Gold  in  hand   . . 
Silver  in  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

£ 

■    J  39.039 .440 

34,912,760 

•     41,367.520 

20,816,000 

.    213,191,640 

3.853.440 

22,299,080 

139.347,040        139,190,560 

34,931,760  :   34,828,960 

38,292,160      ;        35,280,320 

20,567,200    '      20,768,360 

207,344,880    i    209,115,800 

6,151,400         2,195,760 

26,700,720         25,239,240 

£ 
144.905,000 
35.526.840 

33.955.520 

20,462,760 

204,8)2,483 

6,482,600 

25.885,520 

Proportion   between  bullion   and  circulation  8ig   per   cent,  against   S4   per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


Feb. 26, 1910.  Feb. 19,19x0.  Feb. 11,1910.  Feb. 27, 1909. 


£ 

53.132,000 

13,526,000 

246,220,000 

9,876,000 


£ 
53,502,000 
13,476,000 

244,734,000 
10,006,000 


248,466,000    247,370,000 


52,996,000 
13,610,000 

1  244,674,000 

i   10,102,000 

247,084,000 


I 


i 

55,120,000 

16,104,00c 

263,238,000 

9,718,000 

273,798,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £"4,541,500,  against  an  excess  last  week  of 
:C5.i35.5co. 


March   5,    1910. 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Feb.  28,  1910.  Feb.  23, 1910.    Feb.  15,  1910. 


^  X,  £  £  £ 

Treasury  Notes         . .         3,361,200  3,505,600  3.375iioo 

Cash  in  hand   ..         ..      54,075,450  57,520,800  55.»35.300  54.534,050 

Bills  discounted  ..       40,955,050  39. 359. 600  37,151,300  3^,864,950 

Advances  on  stocks  , .         7,688,600  3,264.200  3,096,400  4.469.950 

Note  circulation        ..      73,982,300  68,972,750  72,262,200  70,922,900 

Public  (iepo-^its  . .       36,761,550     !      40.656,71)0     1       31,452,400  34.030,250 

Note  circulation   below   legal  uiaximuui  ]C7i7li3,400  against  )Ci7. 338,750  below 
the  legal  niaxiinuin  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Feb.  27, 1909. 


Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 


Feb.  28,  1910. 


€ 

56.573.542 
13.298,542 
2,500,000 
2,219,833 
82,579,208 
19,875.083 


Feb.  23,  igio. 


I 
56,688,667 
13.307,167 
2,500,000 
2,216,792 
77,440,292 
16,240,208 


Feb.  15, 1910. 


56,627,333 
13.127,708 
2,500,000 
2,233,250 
79,807,208 
17.029.458 


Feb.  27,  1909. 


i 

51,391,625 
12.803,958 
2,500,000 

2,Hj2,500 

79,925.750 
19,979.958 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Feb.  8/21, 

Feb.  1/14, 

Jan.  23/Feb.5, 

Feb.  8/21, 

1910. 

1910. 

1910. 

1909. 

£ 

£ 

£ 

£ 

Gold      

142,397.564 

142,157.991 

141.541.307 

122,426,838 

Silver  and  subsidiary 

com 

7.801,303 

7.775.-18 

7,641,738 

7,817.241 

Advances     and     bills 

discounted   . . 

44.433.877 

44,564,099 

44,466,957 

46,079,770 

Securities     belonging 

to  tile  Bank  ., 

6,482,057 

6,258,308 

6,639,668 

8,513.604 

Notes  in  circulation  . . 

116,072,390 

116,082,573 

117,189,489 

106,687,218 

Deposits  and  current 

account 

52,'7i,oo3 

31,080,052 

51,283,668 

45.645.057 

Treasury  account      . . 

25.311,325 

25,640,440 

24,371,804 

25,878,212 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  fiills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits 
Dividends  Interests     . . 
Government  Securities 


Feb.26,igio.|Feb.  19,1910.  Feb. i2,i9io.]Feb.a7, 1909, 


^  £ 

10,151.550 
31,000,087 

5,346,678 
30,814,514 

C25,082,2I2 
67.117.883 

1.371.762 
5,162,849 


£ 

16,147,360 

30,852,319 

5,321.641 

30,921,741 

25,595,089 

67,224,562 

20,149,756 

1,441,342 

5,000,936 


£ 
16,143,498 
30,699,779 

5,3I2,2''9 
30,991,139 
25,312,368 
67,618,268 
19,930,628 
1,311,240  I 
4,843,099 


£ 

15,859.507 

32,601,767 

3,276,946 

30,148,817 

25,324.477 

66,049,894 

19,647,755 

1,806,414 

7,073.044 


BANK  OF  ITALY  (25  lire  to  the  £). 


Jan.  3t,  191a 

Jan.io,  1910. 

Jan, 10, 1910 

Jan. 31, 1909 

Total  cash          

Inland  Bills         

Foreign  Bills 

Advances 

Oovernnient  securities 
Circulation 
Deposits  at  notice 
Current  accounts 

42,811,240 
13,143,800 
2,807,920 
3,034,160 

6,542,200 

56,292,280 

5,105,880 

3.133.7JO 

42,803,880 

I5,12i,120 
2,729,000 
3,694,480 
6,693,120 

55,636,600 
4,798,080 
3,163,800 

£ 
42,692,640 

15,795,280 
2,808,080 
4,250,840 
6,710,120 

57,026,880 
4,653,683 
2,780,360 

£ 
42,535,040 

14,541,280 
2,621,120 

2,4(K),200 
6,573.920 
53.985.320 
6,296,200 
3,615,360 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


■Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Feb.  25,1910.  Feb.  i7,i9io.|Feb.9,  1910. 


6,452,520 
26,022,280 
31,251,080 

4,161,920 


t, 

6,494,880 
23,212,840 
31.179.840 

3,575.840 


£ 

6,331,040 
25.581.j20 
31,536,160 

3,341,880 


Feb. 23, 1909. 


£ 

6,221,760 
24.797,400 
29.800,160 

3,990,400 


SWISS  NATIONAL  BANK  (25  francs  to  the  £,). 


Feb.  23.  1910. 

Feb.  15,  igio. 

Feb.  7, 1910. 

.Feb.  20,  1909. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

5.168,136 

2,831,528 

8,312,884 

383,016 

5,100,360 

3,256,400 

8,545,976 

73»,840 

£ 

3,050,140 

3,596,056 

8,849,840 

£84.344 

4,849,508 
2,288,096 
6,327,116 
1.123,508 

Place. 


LONDON  COURSE  OF  EXCHANGE 

Feb.  34 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do I 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. , 

New  York : 

Madrid  and  Spanish  B.P..  J 

Lisbon ! 

Oporio 

Copenhagen   . . 
Christianta     ..        .. 
Stockholm 


Usance.     Feb.  sa. 


short 
3  months 
3  months 
3  months 
3  months 

cheque£ 
3  months 
3  months 
3  months 
3  montlis 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Mar.  1 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


chqs. 
chos. 
sight 


Paris 

Brussels 

Amsterdam.... 

Berlin   chqs. 

Hamburg  .....  chos. 
sight 
3  mths 
sight 
sight 


Vienna 

St.  Petersburg. 

New  York  .... 

Lisbon 


Madrid I  sight 


Place. 


Antwerp ... 

:  Italy 

I  Constantinople 
I  Rio  de  Janeiro. 

Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  kong. . . . 

Shanghai    .... 

Singapore 

Yokohama  .... 


week's 


thort 
sight 
3  mths 
9odys 
9odys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


«5a9 

ZI0'30 

2/4S 

»/4W- 


4  mths:  2/<^d. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         .,        .. 

Brussels 

Vienna       

Rome        

St.  Petersburg    ,, 

Madrid 

Lisbon      

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 

4 

4 

3 

3i 

4 

5 

5 

Ah 

6 

Ah 

5 

7 

22-3 


Altered. 


Open  Market. 
Latest. 


Last 
Week. 


January  23,  1908. 
February  10,  1910. 
February  10,  igio, 
October  13,  1909. 
October  9,  1906. 
May  7,  1908. 
January  27,  1908. 
May,  1909. 
August2i,  2901. 

January  9,  1908. 
anuary  22, 1910. 
October  ji,  1909. 
March  3,  1910. 
March  3,  1910. 


3 

3i 


3i 
i 

4 
4 


OPEN  MARKET  DISCOUNT. 

L.ast  week.  This    week. 
Percent.        Percent. 

Thirty  and  sixty  day  remitted  bills       2^  .,     aA— si 

Three  months  „  2^^—23  . .     9% 2* 

Four  months  „  ....  ,.    2^ — 2I  ,.     }A- 2tf 

Six  months  „  2g  .,     2I — 14 

Three  months  fine  inland  bills  2i  — 2J  . .  3 

Four  months  23  ..3    —  3i 

Six  months  3  ..     3J  —  35 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 3  ..         3 

,,  ..         short  loan  rates  —  ,,         — 

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

.,  7  and  14  days' notice        .j  ,,  .5 

Current  rates  for  7  day  loans       i) 13  ..         i| 

,,  forcalUoans  jj—jj  ..     ij  —  2j 


The  Stock  Markets. 


Ticket  Days. 
Tues.  Mar.  15. 
Thurs.,  Mar.  31. 


Pay  Days. 

Wed.  Mar.  16. 

Fri.,  .\pril  1. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  April  5. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Friday,  March  1 1 . 
Continuation  Days. 
Mon.  Mar.  14. 
Wed.,  Mar.  30. 

Dealings  continue  to  broaden  on  the  Stock  Ex- 
change, and  this  week  has  again  been  a  very  busy 
one.  As  soon  as  the  market  realised  that  there  would 
neither  be  a  Ministerial  crisis  nor,  as  was  so  freely 
predicted,  another  General  Klection  just  yet,  it  plucked 
up  heart  and  began  to  buy,  helped  by  the  abundance 
— tlie  diseased  abundance — of  money,  and  although 
the  energy  of  players  is  still  absorbed  by  the  Rubber 
market,  a  considerable  miscellaneous  trade  goes  on 
in  most  other  sections  apart  from  the  trustee  and 
gilt-edged  security  groups. 

Consols  and  other  Tkistee  Securities. 
Consols  have  led  the  rise  in  one  sense,  and  that  the 
stock  should  have  gone  up  los.  for  the  .\pril  account 
after  the  announcement  of  the  Government's  plan  for 
dealing  with  the  unredeemed  balance  of  the  Khaki 
.slwk  shows  that,  inside  the  Stock  Exchange,  at  any 
rate,  there  is  no  real  opposition  thereto.  The  market 
in  its  present  mood  will  proljably  welcome  any  such 
addition  as  the  conversion  of  the  Khaki  stock  will  give. 
It  would  not  e\en  Ix;-  greatly  averse  to  an  altogether 
new  Cjovernment  loan  if  the  terms  were  favouraWc, 
offering,  that  is,  a  chance  of  profit  to  the  market. 
Other  stocks  followed  Consols,  India  2i  per  cents. 
bein"-  particularly  firm,  but  activity  has  not  extended 
yet  to  the  Home  Municipal  market,  and  although 
Colonial  stocks  arc  again  up  about  los.  in  quite  a 
number  of  instances,  there  has  not  been  much  exten- 
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sion  of  business  there  either.  The  same  may  Ix?  said 
of  Colonial  and  Foreijjn  Cfovernnient  stocks,  few  of 
whicli  yield  sufficient  interest  to  tempt  buyers  who  arc 
hunting  for  4J  to  5  per  cent. 

Foreign  Government  Stocks. 
The  success  of  the  first  essay  in  converting  Japanese 
internal  5  per  cents,  into-  4  per  cents,  has  stimulated 
the  market  for  Japanese  lx)nds  here,  and  the  4  per 
cents,  are  now  close  to  par,  having  lx;en  dealt  in 
yesterday  as  high  as  gg}i.  There  has  also  been  a  con- 
siderable business  going  on  in  the  later  Russian  loans 
and  in  some  Russian  Railway  4  per  cents.,  but  apart 
from  these  groups  dealings  have  continued  limited, 
although  prices  are  generaJly  higher  where  they  have 
moved  at  all,  the  only  noticeable  exception  being  in 
Chinese  Silver  bonds,  which  have  dropped  2  because 
the  metal  has  been,  driven  down  in  price  by  the  increase 
in  the  Indian  Customs  duty  upon  it.  A  fair  amount 
of  inquiry  continues  to  be  felt  for  Argentine  and 
Brazilian  stocks,  and  any  change  visible  is  upward, 
but  Cuban  5  per  cents,  have  dropped  a  fraction  on  the 
new  issue. 

Home   Railway   Stocks. 

A  sharp  advance  has  occurred  in  Central  London  de- 
ferred, which  yesterday  opened  at  54},  and  although  it 
did  not  quite  hold  that  price  the  gain  on  the  week  is 
still  7I,  the  ordinary  following  close.  Metropolitan 
stock  has  also  come  into  favour,  and  has  reached  40. 
The  market  otherwise  is  not  very  lively,  and  a  good 
many  of  the  changes  are  adverse,  but  Scotch  stocks 
are  generally  firm  on  the  dividend  announcements  with- 
out much  doing  in  them.  Great  Western  stock,  in 
which  there  is  a  large  business,  has  also  held  its  price, 
but  Leeds  stock  is  down,  and  no  further  advance  has 
taken  place  either  in  North-Westem,  Midland  or 
Xorth-Eastern.  South-Western,  too,  in  which  busi- 
ness is  large,  remains  at  last  week's  figure.  Some  few 
del>enture  stocks  have  weakened  slightly,  selling  orders 
being  more  numerous  than  buying  jusl  because  the  rate 
■yielded  is  so  meagre.  On  the  whole,  however,  the 
market  for  de1>enturc,  guaranteed  and  preference 
stocks  may  be  called  steady,  and  there  are  a  few  gains 
to  be  noted,  especially  in  the  lower  preferences  of  the 
Great  Central  Co.  Chatham  second  preference,  how- 
ever, has  dropped  to  about  32. 

Indian  and   Colonial   Railways. 

This  week's  changes  amtvng  Indian  railway  stocks 
are  all  adverse,  and  Southern  Punjab  ordinary  dropped 
yesterday  to  135.  Absence  of  business  rather  than  any 
active  selling  accounts  for  this  passing  weakness. 

Much  more  has  been  doing  this  week  than  last  in 
Canadian  Pacific  shares,  but  the  result  of  the  play  has 
been  to  leave  the  price  where  it  was.  Gra.nd  Trunk 
stocks,  on  the  other  hand,  have  again  advanced  a 
little,  especially  the  second  and  third  preferences,  and 
the  thirds  have  been  in  very  active  demand  round  about 
60  these  last  few  days.  The  ordinary  stock  has  also 
been  in  good  demand,  but  its  price,  like  that  for 
Canadian  Pacific  shares,  has  not  altered,  and  in  other 
Canadian  Railway  securities  there  has  been  no  great 
animationi  shown.  Canadian  Northern  debenture 
stock,  however,  is  i  down.  Amongst  Rhodesian  rail- 
ways the  only  change  is  an  advance  of  i  in  Mashona- 
land  guaranteed,  which  have  l>een  actively  bought. 
Some  business  has  also  gone  on  in  the  two  issues  of 
the  Rhodesian  Railways  Co.,  but  purchases  and  sales 
ftave  balanced  each  other. 

United  .States  and  Foreign  Railways. 
Reflecting  the  muddled  aspect  of  Wall  Street,  prices 
for  Yankee  Railroad  shares  were  rather  wobbly  early 
in  the  week,  but  towards  its  close  the  market  picked  up, 
and  the  majority  of  changes  shown  in  our  analysis  are 
favourable.  Pennsylvania  shares,  for  instance,  touched 
7oi  yesterday,  and  a  pronounced  advance  has  occurred 
in  Erie  common  and  preferred,  with  a  large  business 
in  the  ordinary  and  preferred.  Chesapeake  and  Ohio 
shares  have  also  been  in  demand,  and  Atchison 
ordinary  are  now  rather  above  120.  Southern  Pacific 
common    has   been    vigorously    plajcd    with,    and    a 


fairly  active  business  has  Ijcen  done  in  Southern  com- 
mon, but  the  most  active  market  of  all,  more  active 
even  than  that  for  Erie  shares,  has  been  in  Union 
Pacific  common,  the  price  of  which  has  not  altered 
on  the  week's  comparison.  Firmness  has  also  been 
shown  in  the  bond  market,  but  the  principal  business 
done  there  has  been  in  the  prior  lien  issue  of  the 
National  Railways  of  Mexico,  which  held  last  week's 
price. 

.An  equally  favourable  exhibit  is  made  by  the  Foreign 
Railway  section,  where  business  has  been  extremely 
active  in  two  or  three  securities,  Mexican  leading. 
Huenos  Ayrcs  Great  Southern  stock  has  also  come  into 
view  again  as  a  favourite  investment,  and  the  announce- 
ment of  a  fresh  issue  of  Buenos  Ayres  and  Pacific  de- 
benture stock  has  had  no  effect  so  far  in  depressing  the 
price  of  the  ordinary.  It  was  well  known  that  the  com- 
pany would  require'  this  money.  The  whole  Argentine 
list  is,  therefore,  more  cheerful  to  look  at,  and  Cordoba 
Central  ordinary  .stock  has  risen  as  much  as  4J.  As  for 
the  stocks  of  the  old  Mexican  Railway  in  which  the 
gamble  has  been  most  vigorous,  they  are  from  at  to  6 
up,  the  largest  gain  being  in  the  second  preference,  it 
and  the  ordinary  forming  the  principal  objects  of  specu- 
lation. Interoceanic  of  Mexico  stocks  are  also  higher 
with  a  considerable  business  in  the  first  preference,  and 
Mexican  Southern  things  have  shared  in  the  activity. 
Elsewhere  quietude  has  ruled,  and  ahhough  Brazilian 
Railway  securities  are  firm  they  have  not  advanced 
much.  Cuban  Railway  stocks  are  still  out  in  the  cold, 
but  a  de^-line  of  i  in  Cuban  Central  shares  may  be  con- 
sidered to  be  balanced  by  a  rise  of  a  like  amount  in 
United  Railways  ordinary  stock. 

Banks  and  Breweries. 

No  change  in  Bank  shares  has  exceeded  {,  some  are 
up  that  fraction,  some  down,  but  the  gains  outnumber 
the  losses.  Business  has  been  quite  uneventful  and 
small.  A  few  Brewery  securities  have  risen  a.  little,  and 
there  is  no  decline  of  any  importance  to  set  against  the 
rise. 

Com.mercial,  Indistrial  and  Electric 

Most  of  the  changes  in  Commercial  and  Indu.strial 
shares  and  debentures  arc  also  favourable,  although  the 
evidence  of  public  interest  in  this  large  division  of  the 
market  continues  as  meagre  as  before.  A  little  buying 
is  sitill  noticeable  in  .\erated  Bread  shares,  which  are 
higher  on  the  week,  but  dealings  have  almost  ceased  in 
Portland  Cement  shares,  and  beyond  a  little  inquiry  for 
Borax  Consolidated  preferred  and  deferred,  which  are 
firm,  Burmah  Oil  ordinary,  which  have  lost  ground, 
Eastman's  ordinary.  United  Lankat  Plantations  and 
one  or  two  others,  the  display  of  hfe  is  still  rudimentary. 
Nobel  Dynamite  shares  have  lost  a  trifle  with  scarcely 
anything  doing  in  them.  The  most  noticeable  advance 
is  in  Lipton's  ordinary  shares,  which  have  suddenly 
come  within  the  .sweep  of  the  Rul>lx.'r  gamWe  Ijecause 
Lipton's  Ceylon  tea  estates  produce  rubber;  so  there 
mav  be  quite  active  play  for  a  time.  Both  Calico 
Printers'  and  Fine  Cotton  Spinners'  shares  are  firm, 
and  a  fair  advance  has  occurred  in  Daimler  Motor 
shares.  Business  is  also  alive  in  Lyons  ordinary  shareSv 
which  fullv  keep  their  price,  and  Rio  City  Improvements- 
debentures  are  all  quoted  higher.  United  Alkali  ordi- 
nary shares  and  Spratt's  ordinary  are  amongst  those 
that  have  gone  up,  but  although  the  debentures  of  the 
Russian  Petroleum  Company  have  been  marked  higher, 
the  shares  of  this  and  other  Russian  oil  companies  are 
neglected  and  weak  in  spite  of  the  efforts  made  to  create 
an  oil  boom. 

Amongst  Electric  securities  the  most  prominent 
gains  are  this  week  also  in  Mexican  Light  and  Power 
Company  preference  stocks,  but  some  of  the  Londor* 
companies  have  also  gains  to  show,  and  the  4  per  cent, 
debenture  stock  of  the  Charing  Cross  Company  is  i  up. 
City  of  London  shares  have  likewise  risen  a  fraction, 
and  Urban  Electric  debenture  stock  has  gained  li. 

Financial,   Land   and    Investment,    Financial 
Trusts,  &c. 
Speculation  amongst  Financial  and  Land  securities 
has  again  centred  in  the  stocks  of  the  Peruvian  Cor- 
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poration,  which  have  moved  briskly  up,  the  preference 
ibein<,^  dealt  in  yesterday  at  40.  British  Xorth 
Borneo  shares  also  continue  in  active  request  through 
rubber,  but  have  not  risen  much  on  the  week.  Pekin 
Syndicate  shares  ha\e  receded  a  littk',  and  the  other 
movements  up  or  down  have  seldom  been  prompted  by 
any  active  business.  Chartered  second  debenture  stock, 
for  example,  is  marked  5  higher  because  it  is  hoped 
by  the  market  that  the  option  deal  may  be  carried 
inrough  in  triumph.  A  fair  business  has  gone  on  in 
(Jloibe  Telegraph  and  Tru.st  shares,  and  in  such  things 
as  Rubber  Plantations  shares  and  the  shares  of  the 
Eastern  International  'I'rust,  but  on  the  week's  com- 
parison prices  have  not  moved  so  much  as  inight  have 
been  expected.  One  or  two  securities  amongst  the 
older  trusts  like  International  preferred  and  London 
4  per  cent,  debentures  have  been  marked  up  without 
much  doing  in  them. 

Ga.s,  Insi'ranci;,   Iron',  Coal  and  Steel,  &c. 

A  good  many  advances  are  shown  in  the  Gas  list,  for 
which  readers  are  referred  to  tlic  subjoined  analysis, 
those  of  Cape  Town  being  most  prominent,  but  Gas 
Light  ordinary,  Imperial  Continental  and  South  Metro- 
politan stocks  have  all  been  bought,  and  are  cither  firm 
or  i  to  1  up. 

All  movements  amongst  Insurance  shares  are  minute, 
but  Equity  and  Law  Life  has  gained  J  and  British  Law 
Fire  are  j%  l>etter.  London  Guarantee  and  Accident 
have  lost  and  Law  Union  and  Rock  have  gained  J  as 
well  as  Liverpool  and  London  and  Globe,  these  changes 
being  the  most  prominent. 

All  is  insignificant  and  dead  calm  in  the  Iron,  Coal 
and  Steel  market,  which  would  be  dead  indeed  but  for 
the  play  with  United  States  Steel  shares  and  in  Lake 
Superior  bonds.  Steel  common  scrambled  up  to  87J 
yesterday  with  a  considerable  increase  in  business. 

A  few  biggish  changes  are  noticeable  in  the  Shipping 
list,  chiefly  among.st  the  debentures,  but  the  gains  do 
not  imply  any  active  business  and  need  not  be  dwelt 
upon. 

The  Rubber  Group,  &'C. 

When  we  come  to  the  Rubber  market  all  is  ebulli- 
tion. Early  in  the  week  there  was  an  unpleasant  sug- 
gestion that  the  end  of  the  boom  had  come.  Difficulty 
was  now  and  then  experienced  in  disposing  of  lots  of 
shares,  and  the  market  hesitated,  not  knowing  what  to 
•expect.  This  soon  gave  place  to  renewed  energy  in 
buying,  and  prices  are  nearly  all  well  up  on  the  week. 
We  do  not  see  that  a  decline  of  a  ruinous  description 
can  come  yet  in  the  prices  of  shares  in  producing  com- 
panies, but  it  is  highly  probable  that  the  multitude  of 
recent  issues  will  presently  intlict  loss  upon  those  who 
',  have  put  money  into  them.  Statistically,  however,  the 
*'  position  of  rubber  itself  must  for  some  time  continue  to 
give  support  to  the  boom  in  share  prices,  because  it  is 
not  at  all  in  the  position  of  copper,  another  inflated 
market.  The  supply  of  copper  is  inexhaustible  for  all 
practical  purposes,  and  capable  of  indefinite  increase 
the  moment  prices  tempt  to  an  increase  in  production. 
With  rubber  it  is  otherwise.  Years  must  yet  elapse 
before  the  supply  overtakes  the  consumption,  and  it  is 
•■consequently  an  easy  matter  for  those  who  lead  this 
gamble  to  use  the  price  of  rubber  itself  as  a  lever  to 
lift  the  share  market.  We  hear  that  rubber  mav  soon 
go  up  to  IIS.  or  I2S.  per  lb.,  and  there  would  be  no 
great  difficulty,  we  imagine,  in  putting  it  up  to  20s. 
per  lb.  if  it  was  thought  that  such  a  price  would  carrv 
the  share  market  to  heights  hitherto  undreamt  of.  Last 
year's  total  production  of  rubber  is  put  at  6g,ooo  tons, 
and  the  average  yearly  consumption  of  the  United 
States  alone  is  placed  at  30,000  tons.  .Mthough  the 
area  planted  has  increased  much  within  the  twelve 
months,  it  will  be  from  three  to  five  years  yet  before 
much  of  the  new  ground  comes  into  bearing  to  anv 
appreciable  extent.  We  may,  therefore,  reckon  on 
the  supply  of  rubber  continuing  to  be  short  of  require- 
ments for  some  lime  to  come,  probablv  for  the  whole 
<if  the  present  year,  unless  financial  events  quite  out- 
side the  range  of  vision  in  this  market  should  bring- 
about  an  unexpected  reduction  in  the  demand.     .\t  the 


same  time  the  increase  in  the  area  brought  actually  or 
nominally  into  rubber  cultivation  was  very  marked 
during  1909.  In  Ceylon  it  was  7,000  acres,  in  the 
Malay  Peninsula  55,000  acres,  and  in  Dutch  India 
40,000  acres,  while  plantations  in  Mexico,  Nicaragua, 
and  Honduras  are  estimated  to  embrace  120,000  acres, 
in  great  part  new  ground.  We,  however,  can  see  no 
immediate  dangerous  recoil  in  the  Rubber  share 
market.  At  the  same  time  it  is  a  market  gorged  with 
weak  accounts,  and  the  buying  has  become  more  and 
more  wild  and  regardless  of  consequences  as  the  weeks 
went  by.  Therefore,  it  seems  advisable  to  repeat  the 
counsel  we  have  given  from  week  to  week  to  holders 
who  .see  more  or  less  substantial  profits  upon  their 
operations.  They  should  .sell  out  at  least  a  portion  of 
their  holdings  so  as  to  make  sure  that,  were  any  sudden 
misadventure  to  happen,  they  would  not  be  caught  in  a 
slump  certain  to  be  disastrous  when  it  does  occur. 

Telegraph  and  Telephone  securities  keep  fairly 
steady  without  much  change  in  home  things,  although 
\ational  Telephone  deferred  is  up  J,  and  also  the  pre- 
ferred and  deferred  stocks  of  the  Anglo-.'\merican 
Company. 

Amongst  Tramway  and  Omnibus  issues,  on  the 
other  hand,  the  movements  are  not  so  satisfactory,  Rio 
Tramway  Light  and  Power  mortgage  second  deben- 
tures having  been  once  more  rather  freely  offered. 
Mexico  Tramways  common  stock  has  also  given  way  a 
little,  but  Metropolitan  Electric  4J  per  cent,  deben- 
ture stock  is  quoted  3  up.  There  has  been  no  pro- 
minent change  at  any  other  point. 

Friday  Evening. 

Rhodesian  shares  were  the  most  popular  market  to- 
day •  under  the  stimulus  of  another  jump  of  10s.  in 
Surprise  shares.  Willoughby's  rose  from  20s.  to 
22s.  3d.,  but  closed  a  little  below  the  best;  Tan- 
ganj'ikas  were  also  good  at  frjf  for  the  shares  and 
7  for  the  debentures,  and  quite  a  number  of  half-for- 
gotten things  were  galvanised  into  life.  In  the  other 
centre  of  attraction — the  Rubber  market — matters 
settled  down  and  assumed  a  more  normal  appearance. 
There  was  a  pretty  steady  stream  of  small  sales,  but  on 
the  whole  offerings  were  well  taken  and  losses  were 
slight.  Of  other  markets  there  is  little  to  say.  Con- 
sols hardened  a  trifle,  but  Foreign  bonds  were  more 
idle  than  they  have  been  for  a  very  long  time.  The 
Home  Railway  market  was  noticeable  only  for  a  little 
buying  of  Southern  passenger  stocks  and  Metropolitan, 
while  Central  London  dropped  back.  Yankees  were 
dull  on  the  late  break  in  Wall  Street  last  night,  and 
sagged  throughout  the  morning,  but  New  York  came 
in  a  small  buyer  of  Canadian  Pacific,  Union  and  Steel, 
and  there  was  quite  a  spurt  in  Amalgamated  Copper 
from  81J  to  84  on  talk  of  a  "  bull  "  pool.  Foreign 
Rails  were  steady,  the  new  B..\.  and  Pacific  debenture 
issue  being  quoted  ij-  prem.  Trunks  were  a  little  off 
and  Mexican  dropcd  ^  to  f  on  a  little  bear  pressure. 
The  KatTir  Circus  was"  idle  except  for  a  rise  in  .\pcx, 
Diamonds,  too,  were  quiet,  and  West  Africans  just 
about  held  yesterday's  prices,  Prestea  Block  "  A  " 
being  quoted  32s.  ex  rights  at  one  time  and  closing 
sellers  at  31s.  fid. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ftc— RUe:  Irish  Ld.  Stk.  and  Acct.  i,  to 
83-J,  Transvaal  1923-53  Acct.  J.  to  95i-6,  do.  1958  Acct.  i.  to 
94i-j,  Bk.  of  England  3.  to  262-7,  I°dia  3i  PC-  Scrip.  J.  to  46^- 
7,  do.  2j  p.c.  Acct.  ij,  to  f>9j-|xd. 

CORPORATION  AND  COUNTT  STOCKS.— Rlie :  Bristol  3J  p  c. 
i,  to  9gJ-iooJ,  Miild'sex  3A  p.c.  i.  to  100-2,  Nottingham  Irred.  and 
Red.  5, "to  89-90,  Swansea  3J  p.c.  i,  to  97-100. 

PUBLIC  BOARDS.  Ac— Fall:  Mersey  Dk.  J.  to  93-4.  P»-  o« 
Lon.  '•  B  "  4,  to  101-2.  __ 

COLONIAL  AND  PROVINCIAL  GOYERHMENT  SECURITIES. 
—Rise:  Canada  1909-34  and  1910-35  J,  to  loo^-ii,  Natal  1926  i, 
to  106-8,  Newfoundld.  3+  p  c.  i,  to  93-4.  Queensld.  i9«3-'5  i.  K> 
1014-2J,  Saskatch.  J,  to  io2i-3j.  Sierra  Leone  i,  to  loi-j.  Canada 
1930-50  Stk.  J,  to  loo-i.  Cape  1913  i,  to  104-5.  ^°-  >9»9-49  4>  «o 
99-100,  do.  1933-43  J,  to  86i-7|,  Jamaica  4  px.  i.^o  irtS-8.  Natal 
1934-44,  J,  to  99-ioo,N.  Ze  ■  ■  '"    '^ 


Zealand  1929  (,  to  106-7,  Ontario  1947  }, 
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i,  to  gS^-gj,  do.  3  p.c.  1915-35  and  ioiC-36  J,  to  884-9J,  do.   1927 
i,  to  80I-90J. 
COLONIAL  AND  FOREIGN  CORPORATION   STOCKS.— Rise : 

Auckland  1917  i,  10  105-7,  fergen  1901  i,  to  98-101,  Christch. 
(N  Z.)  I,  to  119-21,  Christiania  i,  to  100-2,  Lyttelton  Harb.  i,  to 
no  21,  Moscow  I,  to  104-6,  N.  York  i,  to  113-6,  Rio  Jan.  (C.)  i, 
to  94-6,  Saratotr  J,  to  9445(1.  Tokyo  (C.)  J,  to  loij-aj,  Wynberg 

4  p.c.  2,  to  96-8,  Yokohama  1917-37  i,  to  101-2,  Yokohama 
Waterwks.  i,  to  104-7.     Fall  :   Bombay  Improvemts.   1969  i,  to 

IOO*.-lJ. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1886-7  J.  to 
103.4.  do.  Treas.  1887  i,  to  103-5,  do.  all  4  p.c.'s  i,  to  91J-2J,  do. 
1908  j,  to  89-90,  Brazil  1889  i,  to  89J-90J,  B.  Aires  3  p.c.  J,  to 
68J-9,  Chilian  Coquimbo  Rly.  1,  to  92-4,  do.  1909  J,  to  101-2, 
Chinese  Imp.  Rlys.  (Nanking)  i,  to  106-7,  do.  (Pukow)  J,  to 
105J-6J,  Colombian  Con.  J,  to  45-^,  Egypt  Pf.  Rede.  J,  to  98-9, 
Greek  1889  J,  to  38-9,  Hungarian  Gd.  Rnts.  i,  to  78-80,  Japan  4J 
p.c.  Stlg.  J,  to  99-J,  do,  1907  4,  to  105J-J,  Me.\ican  Intern.  1894  ^, 
'o  53-4.  do.  1904  I,  to  97-9,  Para  1907  5,  to  94J-5J,  Paraguay  3  p.c. 
and  1886-96  J,  to  54j-5i,  Russn.  II.  1889  J,  to  94J-S,  do.  1909  i,  to 
98i-J,  San  Luis  Potosi  i,  to  102-4,  San  Paulo  1888  and  1899  i,  to 
101-3,  do.  Treas.  J,  to  ioiJ-|,  Uruguay  1896  5,  to  101-2,  do.  1905 
I.  to  99-100,  Venezuela  J,  to  55J-6J,  Austrian  4  p.c.  Rnts.  2,  to 
95-7,  do.  1868  2,  to  97-100,  do.  Silver  2,  to  99-101,  French  Rnts.  J, 
to  98-9,  Hungarian  1902  2,  to  94-6,  Italian  Rnts.  J,  to  103-4. 
Fall:  Chinese  Silver  Ln.  2,  to  85-7,  Cuba  1949  J,  to  99-100,  Greek 
1902  J.  to  87i-8J,  Guatemala  i,  to  38-9,  U.  States  4  p.c.  Ln.  ij,  to 

1x6-20^ 

HOME  RAILWAYS.— Rise  :  Cale.  Pfd.  i.  to  63i-4|.  Fall : 
E.   Lon.  i,  to   2g-J,    Brighton   Pfd.   i,    to  129-31,  do.  Did.  J,  to 

84-4- 

Leased. — Rise:  Birkenhead  Cons.  1,  to  109-11. 

Debenture. — Rise:  Bakerloo  i,  to  96-8,  Charing  Cross,  &c.,  i, 
to  96-8,  Gt.  C.  5  p.c.  I,  to  128-30,  Gt.  N.  Pice,  i,  to  96-8,  Barnsley 
2nd  I,  to  103-5,  District  1903-5  i,  to  94-6,  Whitechapel  i,  to  101-3. 
Fall:  Lanes,  and  Yks.  J,  to  83^-4^,  N.  Wstm.  J.  to  85i-6j,  S. 
Wstrn.  "A"  and  Cons.  |,  to  844-5!,  Midland  J,  to  69I-70I,  N. 
Brit.  I  to  82j-3i. 

Guaranteed. — Rise:  Furness  i,  to  99-102,  District  M.  D.  Stk. 
I,  to  98-100. 

Preference. — Rise:  Gt.  C.  1891  2,  to  52-5,  do.  18942,1042-5, 
Barnsley  1907  i,  to  101-3,  District  Ext.  4,  to  55-7,  do.  Asseqted 
Ext.  I,  to  70-2,  N.  Brit.  Pfce.  1865  i,  to  126-8.  Fall:  Cambrian 
No.  1,  I,  to  18-20,  Lanes,  and  Yks.  3  pc.J,  to  80J-1J,  S.  Wstrn. 
3j  p.c.  I,  to  92-4,  Chatham  Arbtn.  J,  to  66-7,  do.  2nd.  2,  to  31-3. 

INDIAN  RAILWAYS.— Fall :  Bengal  and  N.W.  Ord.  J,  to 
147-9,  E.  Indian  "C"  J,  to  22J-S,  do.  "B"  J,  to  23g-4j,  do. 
3J  p.c.  Deb.  J,  to  94i-5j,  G.I. P.  4  p.c  Deb.  J,  to  107-8,  Madras 
Annuity  "  B  "  |,  to  20J-1,  Scinde  Punjab  "B"  J,  to  23g-4J,  S. 
Punjab  Ord.  J,  to  134J-5J,  V/.  of  jl.  Portuguese  5  p.c.  Deb.  J,  to 
i03j-4i 

COLONIAL  RAILWAYS.— Rise:  Beira  4}  p.c.  i,  to  98-100, 
do.  6  p.c.  2,  to  68-70,  Can.  Pac.  ist  Mt.  i,  to  1054-6J,  Grand  Trunk 
Branch  Lines  both  J,  to  101-3,  Grand  Trunk  Pac.  3  p.c.  ist  Mt.  1, 
to  84-5,  4  p.c.  Deb.  Scrip  J,  to  25J-6*,  Grand  Trunk  Guar.  J,  to 
95-6,  do.  1st  Pf.  J,  to  108J-9J,  do.   2na  I,  to  101J-2J,  Mashonaland 

5  p.c.  Guar,  i,  to  99-101,  Ontario  and  Quebec  Deb.  i,  to  131-3, 
Grand  Trunk  Westn.  Dollar  Bds.  i,  to  98-100.  Fall;  Canada 
Northn.  4  p.c.  Perp.  Deb.  i,  1095-7,  Temiseouata  Bondhdrs.  Cora. 
I,  to  26-9.  , 

AMERICAN  RAILROADS.— Rise :  Alabama  Gt.  S.  Ord.  2,  to 
28-30,  Erie  ist  Pfd.  3J,  to  51-2,  do.  2nd  2^,  to  39-40,  GJi.R.  2,  to 
141-3,  Minneapolis  Cap.  2,  to  147-50,  Missouri  PId.  J,  to  74-5,  Nat. 
of  Mex,  ist  Pfd.  2i,  to  66J-7,  do.  2nd  ij,  to  29J-I.  Norfolk  and 
Westn.  Pfd.  i,  to  91-3.  Northn.  Pac.  i,  to  140-2,  Rock  Island  Com. 
I,  to  5iJ-2,  Southern  Pfd.  ij,  to  6S-9,  Wabash  Pfd.  ij,  to  49-50. 
Fall:  Alabama  N.O.  Dfd.  ^,  to  §-J,  Atchison  Pfd.  J,  to  106-7, 
Chicago  Mil.  Pfd.  i,  to  163-8,  Rock  Island  Pfd.  i,  to  88-90. 

Bonds  (Currency).— Rise :  Allegheny  i,  to  104-6. 

Bonds  (Gold).— Rise :  Atchison  50-yr.  4  p.c.  i,  to  119-21, 
Colorado  and  Sthrn.  i,  to  102-4,  Erie  Prior  Ln.  i,  to  88-90,  do. 
1953  I.  1052-5.  Kansas  J,  to  84-5,  Nat.  of  Mexico  1926  J.  to  106-7, 
Nat.  Rlys.  of  Mex.  1977  3,  to  93-5  p.c.  Norfolk  and  Wesm.  1931  2, 
to  128-32,  Pittsburg  1940  I,  to  110-5,  Reading  J,  to  102-3,  St.  Louis 
and  San  Francis.  1927  i,  to  91-2  p.c..  Southern  1949  i,  to  98-100. 

Bonds  (Sterling;).- Rise :  Allegheny  V.  i,  to  104-6. 

FOREIGN  RAILWAYS. -Rise  :  Antofagasta  4J  p.c.  Deb.  i,  to 
to6-8,  Argentine  N.E.  Stk.  J,  to  42-3,  Arica  and  Taena  J,  to  3^-!, 
Armavir-Touapse  ij,  to  96I-J,  Hahia  Blanca  and  N.W.  4J  p.c. 
Guar.  I,  to  101-3,  B.A.  Westn.  Extn.  Shrs.  J,  to  6J-|,  do.  Deb.  i, 
to  105-7,  Cartagena  (Col.)  i,  to  77j-8j,  Cent.  Argentine  7  p.c.  Pf.  i, 
to  161-3,  Cent.  Uruguay  Nrthn.  \,  to6|-7j,  Colombian  Nat.  ist  Mt. 
I,  to  87-9,  Cordoba  and  Ros.  ist  PI.  2,  to  97-9,  Cordoba  Cent.  Ord. 
4J,  to  85-7,  do.  1st  Pf.  I,  to  102-4,  do.  2nd  2,  to  78-80,  do.  2nd  Deb. 
j,  to  99-100,  Cordoba  Cent.  B.A.  Ext.  i.  to  88^-9^,  Gt.  N.  Cent,  of 
Colombia  i,  to  63-5,  Interoceanic  of  Mex.  ist  Pf.  3,  to  92-3,  do. 
2nd  2j,  to  62-3,  do.  4  p.c.  Deb.  i,  to  97-9,  do.  7  p.c.  i,  to  120-2,^ 
Mexican  2nd  Deb.  i,  to  ioiJ-2j,  Mex.  Southern  Ord.  ij,  to  105-6, 
Nitrate  Pfd.  j,  to  105-1,  Royal  Trans-African  ij,  to  84-9,  S.  Man- 
churian  i,  to  103-4,  Villa  Maria  and  Ruf.  Guar,  i,  to  86-8.  Fall: 
Aguas  Blancas  J,  to  101-2.  Arauco  J,  to  3J-4J,  B.A.  Pac.  ist  Deb. 
I,  to  101-3,  do.  4^  p.c.  Deb.  j,  to  101-3,  B.A.G.S.  5  p.c.  Pf.  i,  to 
'23-5,  do.  Deb.  I,  to  103-5,  Central  Argentine  4  p.c  Cent,  i,  to 
i°3-5.  Chilian  Trans  "  A  "  J,  to  94-6,  EntreRios2nd  Pf.  i,  to  60-2, 
Paraguay  Cent.  5  p.c.  Eeb.  J,  to  47-8,  Vera  Cruz  Term.  J,  to  102-3, 
Zafra  J,  to  6J-§. 

BANKS  AND  DISCOUNT —Rise:  Bk.  of  Brit  W.  Africa  i, 
to  5J-6,  Indus,  of  Japan  J,  to  8-8J,  Lon.  and  Provincial  j,  to  2iJ-|, 
Lon.  of  Mex.  and  S.  Amer.  J,  to  iij-|.  Nat.  Provincial  /12  J,  to 
4i|-2|,  Union  of  London  i,  to  33-J.      Fall:  Lon.  City  and  Mid.  J, 


to  48J-3,  Lon.  County  and  West.  J,  to  21J-2,  Nat.  Dis.  |,  to  8J-9 
Parr's  J,  t0  42j-|. 

BREWERIES  AND  DISTILLERIES.— Rise:  Allsopp  Ord.  i, 
to  6-8,  Barclay  Perkins  Deb  i,  to  69-72,  Bass  Pf.  i,  to  98-101, 
Bieekert's  Ord.  3.  to  103-8,  Cannon  Pf.  4,  to  4-4,  Lacon  "  B  "  2,  to 
67-70,  Ohlsson's  Ord.  J,  to  3i-J,  Petf  r  Walker  J,  to  73-8J,  Watney 
Combe  1st  pf.   i,  to  60-4,  do.   ist  Deb.  i,  to  62-5.     Fall:  Allsopp. 


Highest  and         Last  (Dividends  paid  for  each  year 

I.owest  Carrying  or  half-year  are  given  in 

this  year.    ;  over  Price.  ;  parenthese*.) 


Price     j     Priee 
last  week. 'this  week,- 


Consols  (ti  p.c.)  Money 

Do.    Account  (April  5) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
National  War  Loan  (2j  p.c.) 

Do.      Account  (April  5) 

Transvaal  Loan  (3  p.c.) 

India  3}  p.c.  StcK.  red.  1931 

Do.  3    p.c.  Stck.  red.  1948 

Do.  2*  p.c.  Sick.  red.  1926 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 

Brazil  4  p.c.  Kly.  Guarantees 

Chilian  4i  p.c.  1BS6 

Chinese  5  p.c.  1896,  Gold 
Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904    . . 

Egypt  llnified  4  p.c. 

Hungarian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-2 
Do.  4i  p.c.  (2nd  series) 
Do.  4  p.c.  1905.. 

Mexican  5  p.c.  1899 
1  Portuguese  3  p.c.  New  . . 
j   Russian  4  p.c.  JS89         .. 

Spanish  4  p.c.  (Sealed) 
I  Turks  4  p.c.  Unified 

Brighton  Ordy.  (2j-7l)  .. 
Do.       Def.   4,  1909)  ., 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2,  1909) 

Chatham  Ordinary 
City  and  South  London  (li-lj) 
Furness  (1  J) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (1^4) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (ij,  1909) 

Great  Western  (3J-7)  . . 
Lane,  and  Yorks.  (3^4|) 
Metropolitan  (i-i) 
Metropolitan  District  .. 
Midland  Pref.  (2i-2i)  .. 
Do.  Def.  (ii-34)  .. 
North  British  Pref.  (3-3) 
Do.  I>ef.    (i-nil) 

North-Easlern  (5-7) 
Norlh-Westeril  (4t-7)     . . 
Soulh-Iiastern  Ord.  (i-s) 

Do.  Def. 

South-Weslf.rn  Ord.  (3^.^) 
Do.        Def.  (i|,  1909) 

Atchison  Shares  (s-6)     .. 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (4) 
Chic.  Slil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.    Prefd.  (5).. 
Erie  Shares  . .        . , 

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (a) 
Pennsylvania  (6-6)  .. 

Reading  Shares  (4-3) 
Southern  Pacific 

Southern 

Union  Pacihc  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West,  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (8-6) 
B.  Ay.  Western  Ord.  (6-S) 
Central  Argentine  Ord.  (6-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  (3-4)    . . 
(Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.) 
Do.  Income  Db  Stk.(72/6-2o;o) 
Cuban  Central 
Leopoldina  (3i)    .. 
Mexican  Ord.  Stk. 

Do.     ist.  Pref.  (8-61)  . . 

Do.    2nd  Pref.  (i|-nil) 
Nitrate  Ord.  (3/0-3/0)      .. 
San  Paulo  Brazilian  (14-12) 
United  ot  Havana  Ord. 
Coats,  J.  and  P.  (30-30  p.c.) 

Do.  Pref.  (20)  .. 


Sit 

81? 

88 


954 

83 

6^ 

62! 


95 

105 

I02i 
'Oi 

9s| 
103J 

99 
95i 


94 

94i 

107    xd 
84|id 

67    xd 
46   xd 

31    xd 

I 

934 
43 
123 

631 

59* 


«33 
•344     , 

68    xd 

308 
135    xd 

42}  xd 

iiSixd 
"41 

«49    »d 

4>4 

82 

30i 
146 
156 

44i 
125 

'ixd 

87i 

1914 
22J 

59i 


1224 
874 

1264 
974 
89 
84 

924 

4| 

69 

37 
'334 

/6 

■4l 
206 

87 

■08 
500 


Pf.  I,  to  6-9,  Bullard,  Deb.  2,  to  54-7,  Noakes  Pf.  J,  to  4- J,  Wolver- 
hampton "B"  Mt.  I,  to  68-71. 

CANALS  AND  DOCKS.— Rise:  Regents  Deb.  i,  to  79-81,  Suez 
I,  to  201-5. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise :  Aerated  Bread  4, 
to  3to-tI'  Amer.  Threaa  Pfd.  1-32,  to  i  1-32—3-32,  Anglo-Persian 
Oil  Db.  I,  to  93-6,  Assam  Rlys.  "  A  "  J,  to  isj-j,  do.  New  Pf.  i,  to 
iij-i2i.  Baker  (A.)  1-32,  to  g-J,  Bleachers'  Assocn.  Ord.  jg,  to- 
19-32—21-32,  Borax  Cons.  Pfd.  ^,  to  5<fe-S>  ^°-  P^-  ?•  '°  '^-j,  do. 
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2nd  Deb.  J,  to  107J-9J,  Bradford  Dyers  Ord.  1-32,  to  i  I'j-J,  Br. 
Cotton  and  Wool  3-32,  lo  ft -J,  Calico  Printers  Ord.  5-32,  to  |-j^, 
do.  1st  Mt.  I,  to  92-4,  Carlton  Ho.  Ord.  1-32,  to  17-32—21-32,  do. 
Red.  Mt.  2,  to  86-91,  Chinese  Engng.  Ord.  1-32,  to  2  5-32— 9-32, 
City  and  W.-E. Props.  Pf.  i.  to3§-44xd.  City  of  Santos  Improvemts. 
Ord.  J,  to  ii-J,  Coats  (J.  and  P.)  Pf.  J,  to  154-6,  Colorado  Nitr.  J, 
to  8-J,  Daimler  Ord.  J",,,  to  2fj-^,  Dalgety  4  p.c.  Irred.  i,  to  100-2, 
E  Ind,  Dist.  and  Sugar  Pf.  1-32,  to  15-32—19-32,  Eastman  Kodak 
Com.  5,  to  4io-20xd,  Edison  and  Swan  "A"  £3  1-32,  to  ^-,\.  do. 
Db.  I,  to  65-70,  Fine  Cott.  Spinn.  Ord.  ^,  to  i^-^.  do.  ist  Mt.  i, 
to  I0I-4,  Henley's  Telegh  Ord.  J,  to  13-I,  Hope  Bros.  Ord.  1-32, 
to  25-32—27-32,  Imp  Tobacco  ist  Mt.  i,  to  io6J-8|,  Internail. 
Harvester  Com.  6.  to  96J-7J,  do.  Pfd.  i,  to  1244.55,  Iniernatl. 
Sponge  J,  to  1-5,  Kinloch  (C.)  Pf.  J,  to  14-2,  Kyshtim  2,  to  103-11, 
Lady's  Pict.  and  Sporting  J,  to  2I-3J,  Liebig's  Ext.  Ord.  4,  to  23-5, 
Lipton  Ord.  7-32,  to  ig-^,  Lovell  and  C.  Pf.  i,  to  s-J,  Lyons  (J.) 
Ord.  Vj,  to  6i-i,  Manbro  Saccharine  4,  to  3-4,  Mazawattee 
Pf-  TO-  '°  3§-i'  New  Colonial  ist  Mt.  34,  to  66-70,  Niger  £1 
pd.  ^,  to  3^-/r,  Nobel-Dyna.  Pf.  J,  to  ii|-i,  N.  Borneo 
Trading  J,  to  'l-i,  Palace  Theatre  1-32,  to  H-j^,  Peek 
and  Winch.  Ord.  j,  to  J-i|i,  Rio  Jan.  Improvemts.  1878-80, 
1882-1901,  and  5  p.c.  Dbs.  i,  to  101-3,  Rio  Jan.  Flour  £1 
pd.  •^,  t0  2j-J,  Russn.  Petrolm.  54  p.c.  Dbs.  2,  to  73-6,  do.  "B  " 
I,  to  33-6,  Spratt's  Ord.  g,  to  8J-9I.  do.  Dbs.  i,  to 97-9,  Thompson 
Scenic  Rlys.  Continental  ^,  to  i|-|,  U.  Alkali  Pf.  ^,  to  2^1-3^, 
U.  Lankat  Plant.  |,  to  5^-5,  Van  den  Berghs  Ord.  ■^,  to  2§-4. 
Fall  :  ApoUinaris  Ord.  J.  to  24-3,  do.  Db.  i,  to  68-71,  Assam  Oil 
I's.  to  J-l,  Assoc.  Portld.  Cement  Ord.  i,  to  1J-2,  do.  ist  Mt.  i, 
1084-6,  Bergvik  Dfd.  2,  to  26-7,  Br.  Aluminium  4  p.c.  Fndg.  Cp. 
J,  to  8-J,  Br.  Oil  Cake  Pf.  1-32,  to  31-32— i  1-32,  Burmah  Oil 
Ord.  i,  to  5j-g,  Crocker,  Sons  Pf.  1-32,  to  27-32—31-32,  Dick  Kerr 
Ord.  3-32,  to  i-i,  Dunlop  Tyre  Ord.  and  Dfd.  i  32,  to  i-i^. 
Eastman's  Ord.  1-32,  to  ij-^,  Egypt  Salt  Ord.  and  Bearer  ■^,  to 
J-|,  Greenwich  Inl.  Lino.  Ord.  1-32,  to  i  1-32 — 4,  Lagunas  Ntr. 
\,  to  1J-2J,  Lever  Bros.  "  A  "  Pfce.  J,  10  iog-|,  Lon.  Pavilion  Ord. 
i,  to  3j-§,  Millar's  Karri  Ord.  1-32,  to  ij-j,  Newnes  (G.)  Pf.  A. 
to  ^-ft,  Nobel  Dyna.  Ord.  J.  to  I7i-8i,  do.  Warr.  J,  to  174-8, 
Pacific  Oilfds.  4.  to  i^-^.  Pears  (A.  and  F.)  Pf.  |,  to  12J-I, 
[tussn.  Petrolm.  Ord  and  Pf.  1-32,  105-32—7-32,  Salt  U.  Pf.  ■^, 
to  Sis-a.  Tilling  (T.)  Pf.  J,  to  2j-3i,  Waring  and  G.  Pf.  J,  to 
1-14,  Welsbach  Inca.  Gas  Ord.  1-32,  to  -xg-rs- 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Can.  Genl. 
Com.  I,  to  119-22,  Charing  X,  cSc.  Ord.  4>  to  4-4,  do.  4  p.c.  Db.  i, 
to  964-84,  Chelsea  Elec.  Ord.  J,  lo  34-4,  City  of  Lon.  Ord.  J,  to 
12-4.  Hove  4,  to  6J-7g,  Mexican  Elec.  4.  to  834-54  p  c.,  Mexican 
L  and  P.  Com.  3,  to  774-94.  do.  Pf.  14,  to  105-7,  ^°-  ^^t.  i,  to  90J- 
ij,  Monterey  Rly.,  <S:c.  |,  to  90J-14,  Newcastle-on-T.  ist  Mt.  4.  to 
101-3,  Oxford  Elec.  Ord  4.  to  6g-|,  do.  Db.  i,  to  94-7,  River  Plate 
Ord.  ^,  to  ij-j,  Urban  Pf.  J.  to  14-2,  do.  ist  Mt.  ij,  to  76-80. 
Fall:  Lon.  Corp.  Pf.  4,  to  4^-5^,  Metrop.  Ord.  4,  104-4,  Shawini- 
gan  Cap.  4,  to  1054-74,  do.  Cons.  Mt.  4.  to  102-4,  Victoria  Falls  Pf. 
(i  to  808,000)  1-32,  to  27-32 — 29-32. 

FINANCIAL,  LAND  AND  INVESTMENT.- Rise :  Argent. 
Southern  Ld.  4.  to  3-J,  Brit,  and  Amer.  Mort.  e.  to  2§-|,  Brit.  N. 
Borneo  1-32,  to  i8-y,y,  Brit.  S.  Africa  Debs.  4.  to  105J-74.  '^°-  ^"'^ 
Deb.  5,  to  1774-824,  Mex.  Irrig.  Loan  4.  to  loo-i  p.c,  Egyptian 
Govt.  Irrig.  Certs.  A.  to  101-2,  Equitable  Kevers.  Int.  i,  to  82-5, 
Mort.  of  the  Riv.  Plate  Deb.  i,  to  107-9,  Pekin  Synd.  Shansi  Shrs. 
i-32,  to  iJ-TO-  Peru.  Corp.  |,  to  i2|-^,  do.  Prefce.  14,  to  39^-404, 
do.  Debs.  J,  to  104J-5J,  Riv.  Plate  Tst.  Loan  and  Agcy.  4,  to  6J-7J, 
Santa  Fc  and  Cordova  Gt.  Southern  Ld.  j,  to  48-§,  Santa  F^  Ld. 
1-32,  to  2  11-32  — 13-32,  S.  Alberta  Ld.  -{g,  to  i^f-^i.  Tst.  and 
Agcy.  Assets  Deb.  (17s.  6d.  shares)  1-32,  to  ^-g,  Trustees,  E.xors. 
and  Sec.  Ins.  i,  to  82-4,  U.S.  Tst.  and  Guar.  Pfd.  2,  to  96-8,  do. 
Defd.  2,  to  90-2,  Van  Diemen's  Land  i,  to  49-51,  W.  Canada  Ld 
■^,  to  i^-^.  Fail:  Car.  Tst.  Realisation  Inc.  Bds.  4,  to  335, 
Credit  Foncier  of  Mauritius  Deb.  i.  to  71-5,  Deb.  Corp.  Deb.  2,  to 
91-3,  Egyptian  Delta  Ld.  and  Inv.  ■^,  to  Ito'TC'  Egyptian  Inv.  and 
Agcy.  1-32,  to  A"i'  Hyderabad  (Deccan)  ^,  to  2J-g.  Law  Deb. 
("orp.  Deb.  i,  to  101-4,  Pekin  Synd.  J,  to  20J-J,  Rio.  Negro  (Argen- 
tine) Ld.  ^.  to  li-^ 

FINANCIAL  TRUSTS.— Rise:  Army  and  Navy  Inv.  Defd.  i,to 
124-6,  Consolidated  Deb.  i,  to  102-4,  East  Internat.  Rub.  and 
Prod,  -{'g,  to  i^-TO-  Po""-  ^f^  Colonial  Inv.  Defd.  2,  lo  132-4, 
Globe  Teleg.  and  Tst.  Pfce.  4.  to  I3j-|,  Guardian  Deb.  i,  to 
09-101,  Indust.  and  Gen.  34  p.c.  Deb.  i,  to  91-3,  Internat.  Pfd.  3, 
1094-6,  Invest.  Tst.  Corp.  Deb.  (both)  i,  to  102-4,  Lon.  Gen.  Inv. 
Pfd.  I,  to  86-8,  do.  Defd.  i,  to  80-2,  Lon.  Tst.  d  p  c.  Deb.  14,  to 
944-64,  Mex.  Cent.  Ry.  Sees.  "  B  "  Debs,  i,  to  83-5,  do.  "A" 
Debs.  I,  to  94-6,  do.  "  B  "  Debs.  2,  to  84-6,  Omnium  2nd  Debs,  i, 
to  100-2, -Ky.  Inv.  Defd.  4.  to  124-134.  Rhodesia  Rys.  Tst.  ^,  to 
^-^,  Scot.  Inv.  Deb.  i,  to  100-2,  Trust  Union  4.  to  9j-4,do.  Pfce. 
1.  to94-g. 

GAS.- Rise:  Brit.  Gas  Light  2,  10444-54,  do.  Debs,  i,  1097-9, 
Cape  Town  and  Dist.  i,  to  4-5,  do.  Pref.  4.  to  54-64.  do.  44  p.c.  ist 
Deb.  2.  to  824,  Continental  Union  i,  to  96-8,  European  /7J  pd.  J, 
to  184-19,  Gas  Light  and  Coke  Ord.  4.  to  104-5,  do.  3J  p.c.  Max.  i, 
to  8S-90,  Ilford  "  B  "  I,  to  109-11,  S.  Metrop.  i,  to  120-2. 

INSURANCE.-Rise  :  Brit.  Law  Fire  -^,  to  4^-^,  do.  New  J, 
to  48-J,  Com.  Union  4.  to  164-17.  Equity  and  Law  Life  j,  to  23. J, 
Law  Union  and  Rock  4.  to  54-6,  Liv.  and  Lon.  and  Globe  4,  to 
46-7,  Ocean  Ace.  4.  to  294-304,  Sea  J.  to  144-15.  "Vorkshiie  £1  pd. 
},  to  114.  Fall:  Lon.  Guar,  and  Ace.  4i  to  27-8,  Merchants' 
Marine  4,  to  2^-3^. 

IRON,  COAL  AND  STEEL.— Rise:  Babcock  and  Wilcox  4, 
to  si-J,  Canada  Iron  Corp.  4,  to  1034-44.  Cargo  Fleet  1-32,  to 
^-4.  do.  Debs,  i,  to  S4-7,  Howard  and  Bullough  1-32. 
to  2  3-32 — 7-32,  Lake  Superior  Corp.  Bds.  J,  to  90-1,  Thames  Iron 
Works  Pref.  •^,  to  ■^-  ,'j.  United  Colls.  Debs,  i,  to  45-9,  U.S.  Steel 
44,  to  87-4,  do.  Pfd.  J,  to  1234-44.     Fall:  Armstrong,  Whitworth 


4  p.c.  Deb.  4,  to  100-2,  Cory  (Wm.)  Ord.  J,  to  7-J,  Pearson  and 
Knowles  J,  to  4J-5. 

SHIPPING.-^ Rise:  Bucknall  Debs.  3,  to  91-4,  Cunard  /lo  pd. 
J.  to  4S-5i,  do.  Deb.  i,  to  100-2,  Gen.  Steam  Ord.  J,  to  4|-5i,  Indo- 
china Debs.  44,  to  93-6,  Leyland  (Fredk.)  Pref.  4,  to  24-3.  P.  and 
O.  Deld.  I,  to  207-10,  Prince  Line  ^g,  to  5J,  Shaw  SavUl  "  B  "  i. 
to  iii-J.  Fall  :  Ellerman  Lines  4.  to  7i-J,  Furness,  Withy  Pref. 
J,  to  9i-io.J. 

TEA,  COFFEE  AND  RUBBER— Rise:  Amalgamated  Tea 
Pref.  J,  to  9-4,  Anglo-Ceylon  and  Gen.  J,  to  34-i,  Ceylon  Tea 
Plants.  Ord.  4,  to  64-J,  Consol.  Estates  J,  to  54-6,  Consol.  Tea  and 
Lds.  ist  Pref.  4.  to  gJ-J,  do.  2nd  Pref.  J,  to  134-14.  Dimbula  Valley 
4.  to  9}-J,  Dooars  Ord.  4>  to  26-7,  Linggi  Plants,  i^,  to  2|-J. 
Mabira  Forest  Rub.  ^,  to  2.^-^,  N.  Borneo  State  Rub.  4.  to  14-i. 
P.P.K.  (Ceylon)  ^,  to  25-J,  Tandjong  Rub.  iJ,  to  4J-4,  Utd. 
Sumatra  Rub.  ^.tOTo'li-  Pall:  Assam  4.  to  42-3,  Java  United 
,'«,  to  i^-i's,  Nirmala([ava)  4.  to  i  ;'„-,'«. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Anglo-Amer.  4, 
to  looj-ii,  do.  Defd.  4.  to  18I-19I,  Eastern  Extens.  4,  to  12I-134, 
Indo-European  4.  to  524-44.  Nat.  Telephone  Defd.  4.  tc  i234-54xd, 
W.  India  and  Panama  ^,  to  H-^,  do.  2nd  Pfce.  4.  to  84-94- 
Fall:  Amer.  Telephone  2,  to  144-6,  do.  4  p.c.  Conv.  Bds.  i,  to 
106-8,  Gt.  Northrn  j,  to  30-1,  Oriental  Telephone  Ord.  1-32,  to 
I  11-32 — 15-32. 

TRAMWAYS  AND  OMNIBUS.-Rise  :  Bombay  Deb.  *,  to  934- 
54,  do.  2nd  Mt.  Debs.  4,  to  96-8,  Brit  Columbia  Pfd.  Ord.  r,  to 
118-22,  do.  Pref.  I,  to  110-2,  do.  4J  p.c.  Deb.  2,  to  103-5,  ^-  Ayres 
Lacroze  Deb.  2,  to  97-9,  Gateshead  and  Dist.  j,  to  9^,  Kalgoorlie 
"A"  Deb.  4,  to  96-8,  L.G.O.  Ord.  i,  to  18-22,  Lon.  Street  Tram- 
ways i^,  to  •gr-'or.  Metrop.  44  Deb.  3,  to  969,  Mexico  6  p.c.  Bds. 
4,  to  974-94.  R'o  <3^  Janeiro  4.  to  964-74.  Sao  Paulo  Debs,  i,  to 
102-4  P-c,  United  of  Montevideo  Deb.  4.  to  103-5,  Yorkshire  (W. 
Riding)  Deb.  4.  to  80-3.  Fall :  Anglo-Argentine  4  p.c.  Deb.  4>  to 
90-14.  Calcutta  4.  to  4J-I,  Havana  Bds.  4.  to  944-74.  Mexico 
Common  4,  to  132-4,  Rio  de  Janeiro  50-yr.  Bds.  j,  to  87J-8J. 

WATERWORKS. -Rise:  Colne  Valley  "C  "  stock  5,  to  249- 
54xd,  Monte  Video  j,  to  27J-J,  Prov.  of  B.  Ayres  i,  to  5}-6J,  Tara- 
paca  i,  to  iij-j. 


LONDON    PRODUCE   MARKETS. 

Sugar.— The  Srm  tone  ruling  in  this  market  for  some  consider- 
able time  further  developed  during  the  week,  a  steady  inquiry  from 
consumers,  coupled  with  heavy  speculative  demands,  leading  to- 
fresh  advances  in  all  directions.  Prices  for  beet  opened  the  week 
dearer,  but  a  few  nervous  holders  deeming  it  advisable  to  liquidate 
prior  to  the  Cuban  receipts  being  known  on  Tuesday  last,  led  to  a 
setback,  but  on  the  publication  of  the  figures,  63,000  tons — or,  in 
other  words,  a  decrease  of  5,000  from  the  previous  week — exten- 
sive buying  orders  caused  values  to  harden  with  marked  rapidity. 
That  the  situation  in  Cuba  is  unusually  perplexing  to  operators 
goes  without  saying,  and  on  all  sides  it  is  freely  admitted  that  con- 
siderable mystery  surrounds  the  sudden  and  quite  unexpected 
falling  off  in  receipts.  Drought  is  again  reported,  though  in  reli- 
able quarters  it  is  stated  that  rain  is  not  needed  until  the  end  of 
the  month,  and  climatic  conditions,  therefore,  are  ideal  for 
harvesting.  So  far  so  good,  but  unfortunately  the  problem  of 
declining  quantities  coming  to  ports  of  shipment  remains  unsolved, 
84,000  tons  cabled  on  Tuesday  last  as  representing  all  ports  mark- 
ing a  depreciation  of  6,000  tons  on  the  week.  A  more  feasible 
though  doubted  explanation  would  appear  to  be  in  reports  of 
labour  troubles,  through  which  supplies  would  be  held  back  for  the 
time  being,  and  if  such  is  the  case  it  is,  therefore,  quite  reasonable 
to  anticipate  larger  receipts  in  the  near  future.  By  this  it  will  ijc 
seen  that  the  maxim  of  Cuba  being  a  dark  horse  still  holds  good. 
Of  home  refined,  Tate's  No.  i  cubes  sold  up  to  22s.  gd. ;  No.  2. 
2is.  9d.  ;  and  Lyle's  yellow  crystals,  i8s.  gd.  Grocery  cane 
crystallised  in  very  small  supply  and  firmly  held.  Ready  parcels 
of  German  granulated  moved  up  to  i6s.  44d.,  f.o  b.  terms.  May 
beet  sold,  13s.  94d.  to  14s.  54d.  and  14s.  3|d.,  f.o.b.,  Hamburg. 

Coffee. — Public  sales  produced  a  moderate  assortment.  East 
India  descriptions  again  forming  a  large  proportion,  and  with  steady 
competition  recent  prices  were  secured  in  most  cases.  For  future 
delivery  there  is  nothing  fresh  to  note,  daily  transactions  being 
still  on  a  small  scale  with  no  particular  alteration  in  values. 
March,  done  32s.  to  32s.  3d.;  May,  32s.  gd.  to  32s.  6d.  ;  and 
September  32s.  6d. 

Cocoa.— The  bulk  of  supplies  submitted  to  auction  on  Tuesday 
last  were  restricted  and  mainly  consisted  of  Ceylon,  which 
evidenced  a  good  inquiry  at  full  rates  to  is.  to  2S.  per  cwt.  advance. 
Fine  bold  red  sold  64s..  and  fair  5SS.  6d.  to  59s.  6d.  Other 
descriptions  fetched  steady  values. 

Tea. — At  public  sale  of  Indian  prices  showed  no  particular 
change.  Common  and  finest  grades  sold  readily,  but  medium 
descriptions  manifested  irregularity.  Ceylon  offerings  met  with 
quieter  support.  Common  kinds,  however,  sold  firmly,  but  leaf 
and  broken  grades  from  74d.  to  gd.  were  irregular  and  occasionally 
easier.  Finest  parcels  m  small  supply  went  without  change. 
Indian  stock  February  28,  78,859,799  pounds,  Ceylon  21,812,230 
pounds. 

Spice.— Pepper  firm  but  quiet.  Singapore,  fair  black,  spot,. 
44d. ;  April-June,  4  i-32d.  :  white,  spot,  6^d. ;  April-June,  6ftd. 
Cloves  firm:  June-August  delivery.  5^d.;  February-April  ship- 
ment, 5^d. ;  March-May.  5  i7-32d.,  c.f.  and  i.  Auctions  quiet, 
Nyassaland  capsicums,  bold  dark,  red  ofif  stalk,  sold  54s.  CejrloD 
cinnamon,  worked  in  fair  demand  at  steady  to  occasionally  dearer 
rates.  First  good  to  superior,  sold  is.  ad.,  is.  jd.  Unworked 
neglected. 

RiCK  firm  on  the  part  of  shippers,  and  trade  with  Europe  was. 
difficult  to  manage.  Siam  bran,  May-June,  sold,  gSs.  gd. ;  Ran- 
goon, July-Februar}-,  lOos.,  c.f  and  i. 
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Jute  steadier  on  reserved  offers  from  the  other  side,  but  buyers 
were  equally  indifferent,  which  gave  the  market  a  sluggish  appear- 
ance. Native  first  marks,  spot,  sold  / 13  7s.  6d.  to /13  los. ;  and 
March-April,  £13  17s.  6d. 

Hemp. — Manila  steadier  inclined  on  decreased  receipts,  but 
buyers  failed  to  respond  to  any  extent.  Small  sales  effected 
include  F.C.,  March-May,  ^23  los.  ;  G.S.,  ditto,  at  /22  los. ;  and 
F.C.,  April-May,  steamer,  at  ;^23  15s.,  c  f.  and  i.  New  Zealand 
inactive,  and  rates  quite  nominal. 

Shellac  steady  on  spot,  though  only  limited  sales  transpired  on 
the  basis  of  66s.  for  fair  T.N.  Shipments  from  Calcutta 
were  in  excess  of  those  of  last  year  for  past  month.  Futures 
rather  unsettled,  but  more  active.  T.N.,  March,  done 66s.  6d.  to 
€93. ;  May,  68s.  to  693.  6d.  ;  August,  70s.  6d.  to  72s. 

Gambler  quietly  steady,  and   March-April  cases  quoted  26s.  4jd. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   MARCH  4. 


I      Last 
1    Week. 


This     I 
Week  i 


8u<ar— per  cwt . 
duty  l/io,  98% 
polarisation 

Tate's  Cubes,  No. 


£   s. 


d.     £    s.    d. 


Ditto,  No.  2. .  . . 
Fine  granulated.. 
Lyle's  granulated 
German  granu- 
lated, first  marks 

f.o.b 

GermanCnbef.o.b. 
French  Cube  f  o.b.l 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 
lea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe      . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China— 

Ningchows 
Monings       ..     .. 

Oolongs 

Keemuns  ..  .. 
Gunpowder . .  . . 
Cocoa  —per  cwt. 
duty  id.  per  lb. 
Trinidad—  per  cwt 
Grenada 
West  Africa . . 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per  cwt. 
duty  i|d.  per  lb. 
£ast  India    . .     . . 

Jamaica 

Costa  Rica    . .     . . 

ProylsionB— 

Butter,  per  cwt 
Australian  finest 

Irish  Creameries 

Dutch  ditto  ..     , . 

Russian  finest     , . 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
doz. lb 

Bacon— per  cwt. 

Irish      

Continental . .     . . 

Canadian      . .     . . 

American     . .     . . 

Hams— per  cwt. 

Irish       

Canadian      . .     . . 

American     . .     . . 

Cheese — per  cwt. 

Edam     

Canadian      . .     . . 

Gouda 

English  Cheddars 

Wilts  loaf     . .     . . 

New  Zealand 

Flee-  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ..     .. 

Bassein 

Saigon  c  f.  and  i 


1    2    3 

I     I    3 

I    o    4i 

19/1J-20/1J 


0  15  "i 

i7/9-'8/o 
o  18    9 

1 7/0-19/0 
0  13    9J 

s.  d.  s.  d* 
o  6|-l  2 
07-14 
0  7J-1  4 
o  7J-1  6 
0  64-  10 
0  6|-i  I 
07-11 
0  7—1  2 
0  7  -I  sJ 
06-09 


o  4—0  9 
o  4—1  8 
0  5—1  6 
o  5— J  4 


53  6-62  o 

51  0-55  0 
46  0-52  o 
51  0-71  0 
68  0-72  o 


o  K'H 
19/74-20/71; 


o  16     5i 

l8/6-i8/loi 

o  18  10^ 

18/6-20/6 
o  14     5 

s.  d.  s.  d. 
o  6|-l  2 
07-14 
0  7i-i  4 
0  7J-1  6 
0  6j 
0  6; 
07-11! 
07-12 
o  7  -I  34 
06-09 


04-09 
04-18 
05-16 
05-14 


53  6-*2  0 

5"  0-55  o 
^6  0-52  0 
53  0-73  o 
68  0-72  o 


Last 
Week. 


This 
Week. 


57  o-ioo  c 
\S  0-112  o 

58  o-  86  o 


I14/-118/ 
nominal 
130/-132/ 
5  16  o 
108/-132/ 
125/-127/ 

12  6-16  0 

68  0-76  o 
65  0-72  0 
64  0-68  o 
64  0-70  0 


80  0-104 
68  o-  76  0 
52  o-  70  0 

42  0-64  0 
60  0-63  0 
40  0-68  o 
64  0-84  0 
72  0-74  0 
57  6-59  6 


s.  d.  s.  d 
70-73 
80-86 
70-73    ,. 
6    j4-6  74  6 


I 

57  O-IOO  o 

0-112  0. 

5b  o-  86  0 


118/-120/ 
nominal 
128/-130/ 1 
116/-118/ 
108/-132/  1 
128/-131/  i 

12  6-16  o 


72  0-79  o 
69  0-77  o 
68  0-74  o 
68  0-73  0 


80  0-104  o' 
68  o-  76  0 
52  o-  70  0 

42  0-64  o 
61  0-63  0 
40  0-68  o 
64  0-84  o 
72  0-74  0 
57  6-59  6 


d.  s.  d.i 
0-7  3 
0-86 
14-7  44; 
14-6  74 


Kit9—pet  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  tralian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.lb 
Para,  fine  hard  . . 

Spot       

Coal — per  ton. 
Durham,  t>est     ,. 
Seconds       . .     . . 
East  Hartlepool.. 
Seconds 
Steams,  best 
Seconds 
Iron — per  ton. 
Cleveland  cash 
Lead— per  ton, 
English  Pig.. 
Foreign  soft. . 
Quicksilver— per 
bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 

English  Ingots  . . 
Do.    bars 

Straits  cash  . .     . . 

Tin  Plates.per  boi 

Copper — per  ton. 

English,  Tough, 
per  ton      . .     .  • 

Best  Selected    .. 

Sheets 

Standard      . .     .  ■ 

Jute— per  ton. 

Native   firsts    for 

sh'pm't  Mar-.\pr 

Oils- 
Linseed,  per  ton.. 

Rape,  ref.  English, 
casks 

Brown  English, 
naked 

Cott'n  Seed, crude 

Ditto,  refined     . . 

Petroleum  Oil,  per 
Bibs. 

Water  White 

Oil  SeedSjLinseed 

Calcutta— per  410 
lbs.  spot  . .     . . 

Rape,  Cawnpore, 
brown,  March- 
May  

Tobtusco  —  duty, 
unnianufactured 
3/8,  4/14  per  lb. 

Maryland  &  Ohio, 
per  lb.  bond    . . 

Virginia  leaf..     .. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 

Timber— Wood. 

Dantsig  and 
Memel  Fir,  per 
load   . . 

Indian  Teak 


d.  s.  d. 
10  6-13  6 
10  0-1 1  6 
10  0-12  6 


1  5— «  7 
1  4—2  i4 
94-1  64 
94-1  5 

I  5—1  " 

0  94-1     4 

4-1  "4 


T. 


089 

nom. 
nom. 
nom. 
nom. 
o  10  6 
o  10    0 

2  II    24 

£i34-/'38 
13    o    3 

9  10    o 


s.  d.  8.  d. 
9  3  -12  o 

8  6  -10  6 

9  o  -n  3 

■  5-27 
I  4  -2  li 
o  94-1  64 
o  94-1  5 

15-1  II 

0  94-1     4 

1  4-1  "4 

07-1    0 
{  s.  d. 

o   9    S4 


o  18    6 

o  17    6 

nom. 

nom. 
10  6-10  9 
10  3-10  6 

a  II    6 

£i34-£>3i 

13    6    3 

950 


23    2    6     23    2    6 

£149  -150  £148-149 
£151-152  I  £150-151 
151     2    6  ,149    5 


■  3  3  up 

^63- 63  10 
£63-63  10 
72  o  o 
59  "     3 


£338-£334 
£    s-  d. 
28  10    o 

26  10    o 

28  10    o 

£29^£324 

0  5I-0  61 
07-07} 


13  3  up 

£64-64/10 
£64-64/10 
73  0  0 
6o    5    o 


14    e    0 

£33i-£334 
£    s-  d- 

28  o    o 

26    o    o 

29  15    o 

£30-£33 

o  5i-o6i 
o  7  -o  7t 


2    0    6 


0  7J-1  0 

0  74-'  0 

0  6—1  3 

06-10 

0  44-0  8 

0  44-0  8 

I  0— J  6 

10-16 

1  6 — 4  0 

16-40 

0  6—2  6 

06-26 

26     up 

26     up 

50/-  95/ 

50/—    95/ 

200/-500/ 

200/— 500/ 

Rubber. — Business  opened  quite  subdued  this  week,  but  rates 
proved  tolerably  steady  in  the  absence  of  any  pressure  to  sell,  but 
a  ,^sharp  rise  set  in  later.  Fine  hard  Para,  March- April,  sold 
8s.  gd.  to  93.  2d.  ;  soft,  8s.  6Jd.  and  8s.  loid.  ;  ball,  5s.  3jd.  to 
55.  7d. 

Copra  firm,  and  Malabar  March-May,  Hamburg,  done  ;^27  15s. 
to  £27  173.  6d.  ;  and  Manila,  to  Marseilles,  at  ^23  5s. 

Tallow. — At  Wednesday '  s  auctions  425  casks  were  offered , and  326 
sold,  prices  being  3d.  to  6d.  dearer.  Australian  mutton,  fine,  38s. ;  fair 
to  good,  34s.  gd.  to  35s.  6d.  ;  dark  to  dull,  32s.  to  34s.  Beef,  sweet, 
37s.  6d.  ;  fine,  36s.  ;  fair  to  good,  34s.  6d.  to  35s.  6d.  ;  dark  to  dull, 
31S.  6d.  to  32s.  6d.  Market  letter  gd.  dearer  tallow,  6d.  stuff. 
Town,  35s.  ;  melted  stuff,  24s.  6d,  London  stock,  February  28,8,872 
packages,  against  I2,g58.1ast  year.  Australasian  shipments,  Feb- 
ruary, about  5,900  tons,  against  5,400  in  igog. 


Wool. — The  second  series  of  public  sales  of  Colonial  for  current 
year  will  open  on  March  8.  Quantities  available  comprise  21,300 
bales  New  South  Wales,  7,700  Queensland.  9,200  Victorian,  800 
Tasmanian,  2,500  South  Australian,  13,500  West  Australian,  77,000 
New  Zealand,  9,000  Cape  and  Natal,  17,000  Punta  Arenas  and 
Falkland  Islands,  and  250  River  Plate. 

Metals. — Copper,  though  more  or  less  unsettled  at  times,  has 
on  the  whole  preserved  a  distinctly  steady  tone,  and  a  good  deal  of 
business  has  been  put  through  in  most  positions.  Statistics  are 
more  favourable,  with  light  shipments  from  Chili  and  Australia, 
stocks  for  February  showing  an  increase  of  3,572  tons,  and  total 
visible  supplies  of  2,647  tons.  Only  small  advances  characterised 
movements  during  the  first  part  of  the  week,  but  good  buying 
orders  since,  with  cautious  sellers,  led  to  a  marked  rising  tendency, 
when  spot  standard  at  Thursday's  market  fluctuated  between 
/60  los.,  /eo  8s.  gd.  ;  three  months,  /61  12s.  6d.,  ;f6i  6s.  3d.  ;  and 
later  at  £61  7s.  6d,  /61  los. ;  closing  /^6o  10s.  and /61  7s.  6d 
respectively.  Tin. — Figures  for  the  past  month  denote  a 
decrease  in  stocks  and  total  visible  supplies  of  1,058  tons 
and  1,686  tons  respectively.  Straits  shipment,  4,170  tons;  London, 
2,828 ;  Continent,  815 ;  and  America,  527  tons.  On  heavy 
Eastern  selling  until  Tuesday  the  market  here  exhibited  irregu- 
larity and  sharp  declines.  Straits,  for  cash,  being  driven  down  tc 
/148  5s.  ;  forward,  to  ;^i4g  15s.,  but  with  Eastern  houses  becoming 
altogether  more  reserved,  strong  speculative  support  set  in,  while 
prices  moved  up  smartly,  until  /150  and  /151  los.  were  finally 
registered  on  Thursday.  Lead  slightly  weaker.  Foreign,  prompt, 
sold  at  £^13  5s. ;  March,  £13  3s.  gd.  ;  April,  /1363.3d.;  June, 
£13  los. ;  and  July,  /13  12s.  6d.,  closing  sellers  at /13  5s.  tc 
/13  12s.  6d.,  as  to  position.  Spelter  fairly  steady.  Ordinary 
brands,  March,  ^'23  2S.  6d.  Antimony,  /2g  los.  to  /30  los.  Iron 
£2  I2s.  6d.  Quicksilver  from  first  hands  quoted  at  £g  5s.,  being 
a  drop  of  5s. 

Oils. — Linseed,  spot  pipes.  ^33  5s.;  barrels, /33  los.  Rape, 
ordinary  brown  spot,  £26  naked  ;  English  refined  casks,  /28  spot. 
Cotton,  crude  spot,  ^29  los. ;  refined  sweet,  £ii  ;  ordinary  pale, 
;f  30  los.  Cocoanut,  Ceylon  spot,  £42  ;  Cochin,  ^45.  Turpentine, 
American  spirit  spot,  42s,  3d.  Petroleum,  American,  6d.  to 
e^d.  ;  water  white,  70.  to  7jd.  ;  Russian,  5Jd.  Rosin,  common 
strained  spot,  los.  gd. 

Linseed  quiet,  and  easier  during  the  earlier  part  of  the  week, 
but  improved  slightly  later.  Ix)ndon  :  Calcutta  spot,  nominal ; 
afloat  sellers,  62s.  6d  ;  March,  58s. ;  April,  57s.  ;  April-June,  57s. 
La  Plata  afloat,  56s.  gd. ;  January-February,  56s.  6d.  ;  February- 
March,  56s.  6d. 

Rapeseed  opened  dull,  and  weaker,  but  became  firmer. 
Ferozepore.  February  -  March,  40s.  ;  brown  Cawnpore  ditto, 
40S.  6d. ;  yellow  Guzerat,  March-May,  45s.  3d.;  yellow  Cawn- 
pore ditto,  44s.  gd. 

Cottonseed  stronger,  though  values  are  purely  nominal. 
London ;  Egyptian,  March,  £10  17s.  6d.  per  ton. 

Corn  (Mark  Lane). — At  the  exchange  this  week  nothing  received 
much  attention,  the  tone  being  in  some  respects  undecided,   and 
quotations  as  a  rule  on  the  downward  line.     Home  grown  wheat, 
though  in  moderate  supply,  fails  to  meet  with  the  desired  response 
either  here  or  in  local  districts,  while  ill-conditioned  grades  still 
form  the   greater   proportion   of   what  is   available.      Prime  reds 
delivered  up,  about  36s.  per  quarter,  504  lbs.,  and  are  by  no  means 
pushed.    Foreign  sorts  are  steady  for  American,  but  Argentine  and 
Russian,  through  liberal  shipments,  move  against  holders.     No.  ; 
Northern  Manitoba,  41s.  gd.,  ex  quay.     Barletta-Russo,  ex  ship,  to 
arrive,  38s.  6d.  to  3gs.  Russian,  on  sample,  ex  granary,  3gs.  to  42s. 
Flour  without  improvement,  but  sellers  of  .American  brands,  in  view 
of  the  statistical  situation  are  indifferent  in  their   offers.     Minnea- 
polis first   patents   30s.  gd.  upwards,  landed.      Town   households. 
No.  I.  30s.  per  sack  delivered  to  cash  bakers.     Black  Sea  grinding 
barley  slightly  better.      Odessa,  203.   to  20s.  3d.,  ex  ship  ;  20s.  6d., 
ex  warehouse.    The  effect  of  large  arrivals  of  new  Plate  has  been 
severely  felt  reopiing  foreign  oats,    the    market    being  depressed 
and   rather  lower    inclined.     White    Libau    and    Windau,    with 
common   Danubian  and   Plate,     receive    main    attention    among 
operators.      New    Plate,    15s.,    landed    terms.      Maize    dull    and 
against  sellers.     Small  Plate,  27s.  gd.  ;  good  new  Odessa,  26s.  gd  , 
both  landed.    American  mixed,  25s.  gd.,  ex-ship ;  26s.  3d.,  ex  quay. 
White  South  African,  on  sample,  in  latter  position,  27s.  to  27s.  6d. 
Cotton  (from  our  Manchester  correspondent). — No  changes  ol 
any  moment  have  transpired  in  our  market  during  the  past  week, 
but  high   values  continue  to  prevail    in    all   quarters,  and  pro- 
ducers of  yarn  and  cloth  experience  great  difficulty  in  securing 
adequate  rates  from  buyers.     Although  the  turnover  has  reached 
moderate  dimensions  no  particular  development  in  the  demand 
can  be  recorded,  and  there  is  a  disposition  in  numerous  direc- 
tions to  only   purchase  from   hand  to  mouth.     Bullish    advices 
have    continued  to   come    through    with    regard    to    raw   cotton 
matters,  and  quotations  have  hardened   in  both  American   and 
Egyptian   descriptions.     It   will   be   some  months    before  better 
news  can  be  received  with  regard  to  supplies  for  next  year,  and 
in    the  meantime   prices    are    expected   to  be   well    maintained. 
There  has  been  plenty  of  inquiry  about  in  cloth  for  export,  but 
numerous  offers  have  been  altogether  too  low  to  be  put  through. 
Speaking    generally,    the    offtake    at    the    moment   for    various 
smaller   outlets  is  better  than  for  our  large  consuming  markets 
of  the  F.ast.     The  way   in  which  standard   grey  goods  suitable 
for  India  are  neglected  continues  to  be  a  feature,  and  shippers 
to  Bombay  and  Calcutta  have  only  been  prepared  to  purchase* 
small  lines,  chiefly  in  special  makes.     Advices  from    China    in 
some  quarters  have  been  rather   better,  but  exporters,  iii   view 
of    the    poor    silver    position,    are    not    disposed    to   anticipate 
future  requirements.     The  offtake  for  South  America  has  been 
fairly  encouraging,   various  goods  being  dealt  in  to  a  ver}'  fair 
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extent.  The  near  J'last©rn  outlet9>  such  as  Turkey  and  the 
l^evant,  have  not  done  badly  by  any  means,  and  in  one  way 
and  another  various  fancy  cloths  have  moved  off  in  fair  lines. 
Here  and  there  manufacturers  are  doing  slightly  better,  but 
there  is  no  general  improvement.  In  the  home  trade  orders 
have  been  unevenly  divided,  and  high  prices  continue  to  cause 
a  restricted  business  to  be  done.  American  yarns  for  home  use 
have  moved  off  in  moderate  lots,  prices  being  rather  dearer  than 
last  week.  Spinners  do  not  easily  improve  their  margin,  but 
there  is  no  inclination  to  accumulate  stocks,  and  the  reduced 
production  is  being  cleared  at  the  best  prices  possible.  In 
shipping  yarns  some  inquiry  has  come  through  for  the  Con- 
tinent, but  offers  remain  poor.  There  are  many  complaints  at 
the  small  amount  of  fresh  business  coming  round  for  India 
and  China.  ICgyptian  yarns  have  been  put  up  in  quotation 
in  sympathy  with  the  advance  in  raw  cotton  Business  through, 
out  has  been  demorali.sed,  trading  being  of  a  very  irregular 
character.  Many  spinners  are  at  their  wits'  end  to  know  what 
to  do,  and  it  is  held  in  some  quarters  that  many  mills  will  have 
to  close  down  before  the  end  of  the  season  owing  to  the  shortage 
in  the  raw  material. 

The  strong  statistical  position  of  the  raw  material  is  again 
being  recognised  by  the  trade,  say  Sir  Jacob  liehrens  and  Sons, 
and  American  cotton  has  recovered  the  whole  of  last  week's 
loss,  and  is  now  quoted  8.08 — an  advance  of  20  points  since 
Thursday  last  week.  Notwithstanding  the  spread  of  short  time 
throughout  the  whole  of  the  cotton  industry,  stocks  are  gradu- 
ally disappearing,  and  the  visible  supply  is  now  some  2% 
million  bales  less  than  last  season,  and  over  half  a  million  bales 
behind  the  previous  year.  In  addition  to  this  shortage,  the 
quality  is  not  of  a  high  standard,  and  long  staple  cotton  now 
commands  very  full  rates,  so  much  so  that  spinners  who  have 
not  already  made  provision  for  future  requirements  will  soon 
find  it  impossible  to  compete  against  those  more  favourably 
situated. 

Friday's  Movements. 

Sdgar. — British  refined  met  a  steady  demand,  and  Tate's  cubes, 
at  23s.  for  No.  i  and  22s.  for  No.  2,  mark  a  rise  of  3d.  per  cwt. 
Lyle's  goods  ijd.  up.  In  auction,  1,500  bags  crystallised  Surinam 
sold,  19s.  3d.  to  20s.,  being  steady.  German  granulated  quiet,  but 
held  for  steady  rates.  Hansa,  &c.,  ready  delivery,  done  i6s.  4jd. 
to  i6s.  6d.  ;  and  May-August,  i6s.  4id.  to  i6s.  7jd.,  f.o.b.  terms. 
Beet  market  again  unsettled,  but  unfavourable  news  from  Cuba 
led  to  considerable  firmness  during  the  afternoon.  May  done, 
14s.  3jd.  to  143.  7|d. ;  August,  14s.  5jd.  to  14s.  gjd.  ;  September, 
14s.  6jd.  ;  October,  iis.  iifd.;  and  October-December,  iis.  8d.  to 
IIS.  gjd.,  f.o.b. 

Coffee. — A  moderate  quantity  offered  in  auction  met  a  fair 
demand  at  late  rates  for  all  desirable  kinds.  Futures  steady, 
though  still  quiet.  March  done,  32s.  3d.  ;  May,  and  also 
September,  32s.  yjd. 

Rice. — 2,000  tons  field  Siam,  June-July,  Holland,  sold  6s.  lojd., 
c.f,  and  i. 

Spice. — Singapore  white  pepper,  .April-June,  sold  6|d.,  c.f. 
and  i.,  and  Zanzibar  cloves,  March-May  steamer,  4§d.,  c.f.  and  i. 

Jute  quiet,  steady.  Native  first  marks,  March-April,  steamer, 
value  £m. 

Hemp. — Market  unaltered.  F.C.,  March-May,  done  £23  15s. ; 
and  G.S.,  same  position,  £1-2.  15s. 

Robber.— Market  again  strong  and  e.\cited.  Para  fine  hard  sold 
up  to  Qs.  6d.,  and  later  gs.  sJd.,  and  ball  5s.  8Jd. 

Metals. — Tin  ruled  easier.  Straits,  cash,  closed  £ng  5s.  ; 
three  months,  ;f  150  15s.  English  ingots,  ;^i48  to  /149.  Copper 
easier.  Standard,  cash,  closed  £60  5s.,  and  three  months, 
/61  2s.  6d.  Electros,  ^62  5s.  to  ^62  15s.  Lead  steady.  English, 
/13  los.  to  /13  15s. ;  foreign,  March;  done  £13  5s.  ;  April, 
^13  6s.  3d. ;  June, /13  IIS.  3d.  Spelter  unaltered.  Iron  rather 
steadier.     Cleveland,  51s.  5jd.,cash. 

Oils. — Linseed,  spot,  pipes,  £ii  5s.  ;  barrels,  _f  33  los.  Tur- 
pentine, spot,  42s. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Caledonian.— ^3  per  cent,  per  annum,  carrying  ;^i2,ooo  forward. 

Glasgow  and  South-Western. — 3J  percent,  per  annum,  being  at 
the  rate  of  2J  per  cent,  per  annum  on  the  preferred  ordinary  stock 
and  ij  per  cent,  per  annum  on  the  deferred  ordinary  stock,  carry- 
ing forward  £g,i(j&. 

Highland. — li  per  cent,  per  annum  for  past  half-year,  carrying 
forward  /^io,2g6. 

North  British. ^ — J  per  cent,  per  annum  on  the  deferred  ordinary 
stock,  carrying  forward  ;^20,ooo. 

BANKS. 

Dresdner. — For  past  year  of  8J  per  cent.,  against  7J  per  cent,  in 
1Q08.  writing  off  ;f  30,000  from  bank  premises  account,  adding 
^15,000  to  pension  fund,  and  setting  aside  /lo.ooo  as  a  reserve  to 
cover  the  Government  tax  on  new  coupon  sheets,  and  carrying 
^13,800  forward 

Deutsche. — 12J  per  cent,  for  igog,  against  12  percent,  for  1908, 
placing  /■ioi,358  to  reserves,  appropriating  /i20,358  in  writing 
down  premises,  Ac,  setting  aside  ;f2o,ooo  to  special  reserve  for  the 
pavmcnt  of  the  new  tax  on  talons  of  coupons,  and  carrvinc  forward 
^58.298. 

MINES. 

Broken  Hill  South  Silver. — 2s.  per  share. 
Durban-Roodepoort. — Interim  of  as.  per  share. 


Raub  Australian. — is.  2d.  per  share  (subject  to  mail  coofinna- 
tion). 

MISCELLANEOUS. 

African  Steam  Ship. — At  the  rale  of  5  per  cent,  per  annum  for 
six  months  ended  Dec.  31,  making  5  per  cent,  for  1909. 

British  Gas  Light. — 10  per  cent,  per  annum,  with  a  bonus  of 
2s.  6d.  per  share,  for  half-year  ended  Dec.  31. 

Cicely  Rubber  Estates. — Third  interim  of  25  per  cent,  on  the 
ordinary  shares  and  26J  per  cent,  on  the  preference  shares. 

County  of  London  Electric  Supply. — At  the  rate  of  £  per  cent, 
per  annum  for  half-year  ended  Dec.  31,  making  5  per  cent,  (or  the 
year. 

Courage  and  Co. — A  balance  of  2  per  cent,,  making  3J  per  cent. 
for  the  year,  carrying  /i9,48i  forward. 

Direct  Spanish  Telegraph.— At  the  rate  of  4  percent,  per  annum 
for  half-year  ended  Dec.  31. 

General  and  Commercial  Investment  Tri.st  -  At  the  rate  of  8 
per  cent,  per  annum  on  the  deferred  stock  for  six  months  ended 
Feb.  28,  and  a  bonus  of  i  per  cent,  for  the  year,  making  7  per 
cent,  for  the  year. 

General  Investors  and  Trustees. — At  the  rale  of  6  per  cent,  per 
annum. 

London  Wall  Trust. — Interim  of  6s.  per  share,  los.  paid  up. 

Paquin.— -5  per  cent,  on  the  ordinary  shares,  making  10  per 
cent,  tor  the  year. 

Pearson  and  Knowles  Coal  and  Iron.— Interim  at  the  rate  of  zj 
per  cent,  per  annum  on  the  ordinary. 

Railway  Investment. — Preference,  £2  5s.  6d.  per  cent,  for  half- 
year  ended  Jan.  31,  making  £^  os  6d:  for  the  year,  the  additional 
6d.  being  to  replace  the  amount  charged  against  the  |  reference 
stockholders  in  respect  of  administration  expenses  for  the  year 
ended  Jan.  31,  1909;  3s.  6d.  on  the  deferred  for  year  ended 
Jan.  31,  igio. 

River  Plate  Trust,  Loan  and  Agency. — 13  per  cent,  on  the  "  A  " 
shares,  making  21  percent,  for  the  year;  4  per  cent,  on  the  "B  " 
shares,  making  6  per  cent,  for  the  year. 

Western  Telegraph. — Second  interim  of  3s.  per  share  for  year 
ended  June  30,  being  at  the  rate  of  6  per  cent,  per  annum. 

William  Jessop  and  Son. — 4s.  per  share,  making  7i  per  cent, 
for  the  year. 


MINING     RETURNS. 


Amalgamated  Zinc  (De  Bavay's).— Treated  8,927  tons,  produced 
2,478  tons  zinc  concentrates,   35  tons  lead  concentrates ;   profit, 

Balaghat. — 2,950  tons ;  1,317  ozs.;  cyanide  243  ozs. 

Barrett.— 289  ozs.  ;  value,  /t.too. 

Berry  United  Deep  Lead.s. — 628  ozs. 

Briseis  Tin.— Shipped  10  tons  lin,  all  Briseis. 

Broken  Hill  Proprietary,  Block  14.-2,250  tons  carbonate  ore 
despatched,  containing  736  tons  lead  and  37,111  ozs.  silver. 

Broken  Hill  S.uh  Blocks.— Treated  10,100  tons  ore;  produced 
1,939  tODs  concentrates,  containing  1,277  '0°^  '^^d  and  18,808  ozs. 
silver. 

Carrington's  United.— Crushed  600  tons  for  /i.ioo,  and  89  tons 
concentrates. 

Champion  Reef. — 14,683  tons,  7,001  ozs. ;   tailings  2,024  o"- 
total,  9,025  ozs. 

Chinese  Engineering. — Output,  4,500  tons;  sales,  12,000  tons; 
consumption,  50  tons. 

Duff  Development. — Week,  February  19,  no  ozs. 

Durban  Navigation.  — 24,000  tons  ;  sales,  30,800  tons. 

Glynn's  Lydenburg.  —  Crushed  2,808  tons,  630  ozs. ;  cyanide 
1,190  ozs. ;  total,  1,820  ozs. ;  profit,  ^5, 121. 

Hutti  (Nizam's). — 3,250  tons,  830  ozs.  ;  tailings,  373  ozs. 

Hyderabad  (Deccan).— Output  of  coal,  38,565  tons. 

Koffyfontein. — 9,400  carats  diamonds  recovered. 

Mount  Boppy.— -6,195  tons,  1,417  ozs.  ;  tailings  1,215  ozs.  ; 
slimes,  760  ozs. ;  residues,  264  ozs. ;  concentrates,  150  ozs. ;  total, 
3,806  ozs. 

Mount  Lyell. — Treated  30,384  tons;  converters  produced  621 
tons  blister  copper,  containing — copper,  613  tons;  silver,  53,627 
ozs.;  gold,  I, III  ozs. 

Mysore. — 18,750  tons,  16,121  ozs. ;  cyanide  process,  2,248  ozs. 

New  Vaal  River  Diamond. — Diamonds  registered  ;f7,5oo. 

Nigel. — 10,200  tons,  4,420  ozs. ;  profit,  ^7,063. 

North  Broken  Hill.— Treated  4,400  tons  crude  ore,  assaying  13-3 
percent,  lead  and  61  ozs.  silver  per  ton,  producing  730  tons  con- 
centrates, containing  503  tons  6  cwts.  lead  and  14,162  ozs.  silver. 

Nundydroog. — 7,500  tons,  6,677  o^'s-'  tailings,  6,480  tons,  634  ozs. 

Ooregum. — 10,848  tons,  6,g30  ozs.  of  gold  ;  tailings,  1,066  ozs.; 
total,  7,g96  ozs. 

Oriental  Consolidated.— Crushed  27.738  tons ;  net  profit,  $56,063. 

Oroville  Dredging,— Week  Feb.  19  : — Gross  returns,  510,825. 

Poderosa. — Shipped  400  tons  of  ore,  assaying  20  per  cent, 
copper. 

Kaub  .Australian  Gold.— Crushed  5,150  tons,  1,339  ozs. 

Scottish  Gympie. — 7,300  tons,  2,020  ozs. 

Sudan. — Crushed  1.120  tons,  906  ozs.  (is  exceptional  return 
owing  to  patches  of  rich  ore). 

Tasmania  Gold— Crushed  5,973  tons,  1.247  o". ;  cyanide. 
99  ozs.  ;  concentrates,  493  ozs. 

Tolima. — 100  tons  ;  profit,  ;f  400. 

Waihi  Grand  Junction.— 6.479  tons,  yield  ;f  10.021. 

Zinc  Corp.— 14,620  tons  Block  10  and  5,112  tons  "British" 
tailings  treated,  and  6,795  tons  zinc  concentrates  recov-ered. 
assaying  468  per  cent.  zinc.  3-7  percent,  lead,  128  oze.  of  silver  per 
ton.  and  also  760  tons  of  lead  concentrates,  assaying  36-3  per  cent, 
lead  and  38  5  ozs.  silver  per  ton. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 
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South  African. 


Anglo-French  Ex 2^ 

Apex 4^ 

City  and  Suburban,  £4,  iJA 
Cons.  Gold  Fields    ....  63^ 
Do.  Pref.  25/ 

Crown  Mines,  10/ SJ 

East  Rand  Prop 5^ 

Ferrelra   15^ 

Geduld  Prop 2p 

Gen.  Mining  and  Fin...  2% 

Ginsberg i^ 

Glencairn    9/ 

Glynn's  Lydenburg     ..  2^ 

Goerz  and  Co 2i 

Gold  Mines  Invest.,  £"4.  afi 
HE.  Proprietary  ....  ij 
Henderson's  Transvaal  9/6 

Heriot CAt 

Johannesburg  Con.  In,  i}^ 

Jubilee 2^ 

Junipers 2^ 

Kleinfontein 2^,1 

Knights  (Wit.)  36 

Langiaagte  Estate ■^, 

May  Consolidated  ....  ig 
Meyer  and  Charlton    , .  3}^ 


4i 

25/ 

15 

'A 

8/6ld 
2A 


10/3 


3H 


Modderfontein    i 

Modder"B      , 

New  Goch    

New  Primrose    ■■ 

Nigel : 

Noiirse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/     ? 
Randfontein  Estates  . .  1 

Do.         Central..  ; 

Do.  South....  : 

Rietfontein   ..   

Robinson  Gold,  £"4  ..i' 
Roodepoort  United  ..  ; 
Simmer  &  Jack  Prop. 

S.A.  Gold  Mines     : 

S.A.  Gold  Trust : 

Steyn  Estate    

Transvaal  Cons.  Land  . 
Transvaal  Gold  Est* 

VanDyk    

Van  Kyn    . 

Wetgedacht 

West  Rand  Consols  . . 


4       Wolhuter,  £i 4 
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■5'3 
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2|xd 


2gxd 
•B 
24 

3A 

4> 
3A 
25/6 
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Deep  Levels 


Brakpan 2\^ 

Cinderella  Deep 2^ 

City  Deep 4-A 

Durban  Deep    i|| 

Ferreira  Deep 5^ 

Geldenhuis  Deep    sJjJ 

Jupiter ij 

Knight  Central ij 

Knights  Deep   2% 


I     2M 

2 

f     2: 

I  k 

*'\ 

1 

I    I 

4i 

5: 

1 

2^ 

Rhodesian 


1 1/6 

=0/6 

16/3 


>9 
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Bechuanaland  Ex 12/6: 

Cliartered  B.S.A ij     [ 

Charter  Trust  20/6 

Giant  Mines  of  Rhod..  5A  i 

Globe  and  Phcenix y^  j 

Mashonatand  Agency ..   16/ 


12/6 

20/3 

It 
17/6 


15/3 


Diamonds. 


De  BeersDeferred;f2/io  19A 

Do.    Preferred  £2/10  iSit 

Jagersf ontein  Ord 9^ 

New  Vaal  River  D ij 


19ft 

|8A 

>»^ 

81 

9A 

I 

IB 

M  odder  Deep   

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 4fxd 

Simmer  Deep   19/ 

Village  Deep 24 

Village  Main  Reef 4n 

Witwatersraud  Deep..  4^ 


Northern  Copper 16/ 

Rhodesian  Banket  ....  2^^ 
Rhodesia  Exploration  .  2^^ 

Tanganyika    6A 

Zambesta  Exploring  ..  i|| 


Premier  Dia.  De    2/6. .  81 

Do.    do.      Pre!. 5/..  81 

Roberts  Victor i\ 


Wert  African. 


Abbontiakoon 12/9 

Abosso    2^ 

Ashanti    Goldfields,  4/    2J 

Brooniassie    10/ 

Etluenta  (Wassau)  ....   6/9 

ZAirh  i  Hanti  Consolidated  ....  24/6 

Gold    Coast     Amalg.      4=^ 

jHinian  Concessions  ..     i^ 


12/6 

^\_ 

6/9 


r 


12/9 
24 

2Aid 

9/ 

7/ 
24/9 

li 


10/9  INew  Bibianis,  16/pd...   i'/ 

li     Nigeria  Bitumen i^ 

2J    I      Do.    Investment    . .  2j 
31/9  iPrestea  BlDck*'A"   ..31/6 
3      iTaquah  Exploration  . .  3 

15/3  Wassau  15/3 

14/3       Do.    West  Amal.  ..14/ 


Australian. 


14/9 'Associated     14/ 

6/9       Do.    Nrn.  Blocks  ..  6/g 
3/4J  Chaflers,  4s 3/6 

3/     Cosmopl'n  Pr'pr'ty 3/ 

6Jg    Golden  Horseshoe,  £5    6f^ 
23/    iCreat  Boulder,  2/    ....  23/ 

6/    I     Do.  Perseverance  .,6/ 

J5/6  'Great  Fingall    15/3 

3/4J  jGwaiia  Consol.,  2/6. .. .   3/3 

ft  iHainault     ft 


6/9 
3/3 
2/0 
6f 

23/3 
6/ 

14/6 
3/3 


—  iHannan's  Star 4^ 

8A  ;Ivanhoe,Gold  £5   8i 

6|     Kalgurli 6tg 

!  Lalie  View  Con-s 21/ 


5/9  iLon.Au^t.  &Gen.Ex.5/   6/g 

ppy   2if 

Oroya  Black  Range 


14/6 
li 


Mount  Boppy    2\ 

-  _.     r    _  ^ 

Oroya-Brownhill     15/6 

South  Kalgnrli 15/ 

Sons  of  Gvvalia    ig 


Miscellaneous. 
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3/6 
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5ft 

28/ 
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9/7i 

4/ 

3/ 
14/ 
8/6 
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Alaska  Treadwell  £5  . . 

Anaconda,  25  dols 

Balagbat,  fully  paid  .. 
Brilliant  and  St.  George 
Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
£9i3/Pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reet,  2/6 

Chillagoe,  10/— 9/  pd.. . 

Copiapo,  £2 

Dolcoath 

ElOro     

Esperanza  

Cireat  Cobar,  £5 

LeRoi£5  ,. 


Le  Roi  No.  2 

Liblola,  £5 

Mason  and  Barry 

Mexico  of  El  Oro   

Mount  I, yell 

..1'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N  'ndydroog,  10/  

Ooregum  ,10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pahapp  Consols.  5/ . . . . 

RioTiuto,  £5    

St.]ohndel  Rey 

Spassky  Copper 

Talisman  Consol.  18/  , . 

Tharsis    ..•• 

Walhi 
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FOREIGN   RAILWAYS. 


GKOSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount 


Alcoy  and  Gandia         ,.  Feb, 
Algeciras  (Gibraltar)     .. 
Antofagasla  (Chili)  and 

Bolivia 

Arauco i^cv 

Buenos  Ayres  &  Paci  4e  Peb. 

Buenos  Ayres  G.  Sth  n.i     „ 

Do.  Weste  rn|    ,, 

Do.  Bnsenada     ,, 

Central  Argentine         ..      ,, 

Cent.Ur'g'ayofM  teVid.     ,, 

Do.      Eastern  Ex. I    „ 

Do,    Ncrt4e>rnEii    „ 

Do.     Western  Ex. I    ■. 

Cordoba  Gen  1  ra  1  . .     „ 

Do.         N  orthern    It: 

N  -W.    Argtn.Ex.  !     „ 

Cordoba    a  nd    Rosarioj    ,. 

Costa  Rica  ..        ..Jan. 

Cuban  Central    ..        ..Feb. 

Entre  Rios  ..        ..I     ,, 

Gt.  West.  o(  Brazil       ..      „ 

Int. -Oceanic  of  Mexico     „ 

(IncltidingMex.  Sthn.)! 
La  G(/airaand  Caracasijan. 
Leopo/dina         ..        .    Feb. 

Mexjcan [Jan. 

tio-  ..        ..\    ,, 

Me4'ican ipeb. 

Manila j    „ 

Ni  trale |    „ 

O'toman j    ,, 

Paraguay  Cenlril  ..I     ,, 

Peruvian  Corporation.  .Jan. 
P  uertoCabello&V'lencIa 


Dec.  * 
26 
27 
27 
27 
i6 
26 
26 
26 
26 
27 

27 

27 

22 
27 
27 
26 

7 


Salvador  ., 

San  Paulo 

Taltal 

United  of  Havana 

Western  of  Havana 

Zafra  &  Huelva  .. 


.;Feb. 
•  !    ti 
.Jan. 
.'Feb. 

.ijan. 


„     £ 

Ps. 15,000 
P8.4I,364 

22,040 

9,908 

104,292 

"5.930 

50.302 

671 

104,075 

11,868 

3,586 

1,720 

1.369 

4.890 

J0,9I5 
5,240 
6,151 
15.287 
11,000 
13,361 
$123,000 

7.500 

20,83s 

$641,200 

$292,100 

$160,100 

$48,632 

30.495 

4.393 

$130,869 

$782,279 

3.000 

$44,000 

24,881 

23,130 

44.159 

4.676 

11,290 


In.or  Dec. 
on  last 
year. 


c 

—  10,000 
+  Ps7,734 

+  8,840 

-  482 
+  2,056 

9,835 

5.825 

239 

17 

1,265 

98< 

48 

9* 

340 


GROSS  TRAFFIC  TO   DAT*. 

lliLorDea. 
Amount,      on  last 
1      year. 


i      1 


700 

755 

4.278 

8a6 

1,300 

1,537  ' 

$1,120 


+  'iSOO 
+  1,017 
+  $83,900 
+  $91,300 
+  $19,100 
+  $1,518 
+  '7.458 
+  1.140 
+  $  1 1 ,409 
+  $99,709 
+  750 
+  $7,500 

—  3.400 

—  457 
+      6,627 

—  199 

—  5U 


8 

!  I 


Pa  1 57,000 
P>.  144,239 


„£ 

— P.29,OCO 

-p.55.850 


ig6,7oo|+     26,500 


2,587,621—  4,220 
3.058,729+  53,844 
1.498,2771+     47.960 


18,0611- 


!,545 


2,997.3761-  198,416 

375,622i+  13,726 

116,5491+  24.8<^ 

59.219+  3.771 

53,084  +  3,829 

37,8551+  1,340 


78.625,- 
186.525  — 
178,086,+ 
257,427i  + 
256,157  + 
103,000,  + 


2,150 
4,505 
4>,56« 

21,257 
29.0M 
15.672 


$4,163,700  +$387,800 


7.500 

182,172 

$641,200! 

$292,100' 

$l.ol7,ioo 

$385,873 

108,993 

35.039 

$4,677,687 

$5,565,990, 

3,000 

$290,700 

150.585, 

169,222 

729.3" 

'67.233 

11.290 


i.Soo 

6.785 

»S3.900 

$91,300 

$91,800 

»;.558 

25.75' 

1.094 


+  $742,894 

$99,840 

750 

$22,250 

53,300 

19.796 

98,130 

26,451 

544 


*  Months,    i  Nett.  |  12  days,    t  From  Jan.  i.  t  From  July  t. 


INDIAN 

RAILWAYS. 

GROSS   TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE, 

MAUE. 

Week 
ending 

Amonnt. 

In 

on 

.  or  Dec. 
last  year. 

Amount. 

In 
ou 

or  Dee. 
ast  year. 

R».        1 

Ks. 

Rs. 

K>. 

Bengal  Nagpur.. 

Feb.   5 

6,76,000  + 

47,000 

32,89,000  + 

34,000 

Bengal  &  N.-W.. 

Jan.  29 
Feb.  26 

3,06,230- 

12,170 

12,46,520  — 

',66,356 

Bombay  8tBaroda 

10,36,000  + 

65,000, 

8[, 93,000  + 

4,57,000 

Burma    . . 

Jan.  22 

4.28,431 

+ 

•5.125! 

'2.73.305  — 

53.663 

Delhi  Uinballa.. 

Feb.  26 

39.300 

— 

50oi 

3,23,403  + 

20,400 

East  Indian 

,    26 

17,60,000 

— 

io,ooo| 

1,38,46,000  + 

47,000 

Gt.  Indian  Penin. 

„    26 

19,12,800 

+ 

4,39,600, 

'.46.79,000  + 

18,98,492 

Indian     Midland 

..    26 

3.13,000 

+ 

75,000 

23,09,200 

+ 

4,10906 

Madras    and    S. 

Mahratia 

..     5 

6,58,885 

— 

30,187 

33,". 332 

^ 

59.878 

South  Indian    . . 

Jan.  29 

4.50.113 

— 

8.034 

17.69,070 

— 

50,619 

Southern  Punjab 

Feb.  19 

76.925 

+ 

12,454 

5,27,925 

+ 

59.  >93 

Do.  Extension 

..    19 

15.035 

+ 

614 

i 

1,18,130 

+ 

'9.36t 

*  From  Jan.  i. 


UNITED 

STATES  AND 

CANADIAN   RAILWAYS. 

GRCSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

HAUK. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

Amount,    '"-or  Deo. 
onlastyear. 

dels. 

dols. 

dols.            dots. 

Canadian  Pacific 

Feb.  28 

1,511,000 

+    '40,000 

34 

61,843,000    +11,403,000 

Denver  St  Rio  Grande 

„    28 

420,000 

+     58,000 

— 

— . 

Gr.Trk.  Main  Line.. 

„    28 

£125,062 

+  £'4.809 
+       £48' 

7 

£952,123 
£53.253 

+  £139.432 

Canada  Atlantic 

,,    28 

£5,825 

8 

+     £8.103 

Gr.  Trl(.  Western     . . 

„    28  1    £25,598 

+     £7.982 
+     £1.944 

8 

£190.437 

+    £3^' 564 

Do.  Det.,G.  H.&Mil 

„    28  j      £7.857 

8 

£6'. 458 

+     ?I4.867 

Louisville  &  Nashv'le 

„  21  !    924,000 

+      41,000 

8 

7,393,000 

+      997.000 

National  of  Mexico  .. 

„    21   !  1,064,00c 

+      46,000 

7 

7,165,000 

+        45.000 

Southern 

,,     21 

1,044,000 

+     37,000 

7 

7,627,000 

+      562,000 

Wabash 

„     28 

534,000 

+     35,000 

MONTHLY    STATEMENTS, 


NETT   EARNINGS  FOR  UONTH.       NSTT  EARNINGS  TO  DATB. 


in.  or  Dec.  °^ 
on  last  year  °^ 


In.or  Dec. 
oc  last  yeir. 


dols. 

dols. 

dols. 

dols. 

Atchison 

Jan.     ♦ 

7.983.000 

+ 

512,000 

1 

7,983,000 

+ 

512.000 

Canadian  Northern 

,, 

122,500 

+ 

22,200 

7 

2,230,500 

+ 

37-1.300 

Canadian  Pacific  .. 

J, 

1,317,000 

+ 

927,000 

7 

21,386,000 

4- 

3,955,000 

Cuba 

Dec.    * 

211,583 

+ 

37,234 

6 

1,019,266 

+ 

171.655 

Do 

,, 

95.020 

+ 

20,815 

6 

347.104 

-f- 

24.470 

Denver  &  Rio 

,, 

551.700 

+ 

58,256 

b 

4.511.433 

+ 

697.295 

Erie 

Jan.    * 

4,146,000 

+ 

579,000 

— 

Gr.  Tr.  Main  Line., 

^j 

£66,300 

+ 

£16,000 

— 



— 

Canada  Atlantic     .. 

,, 

£2.700 

+ 

£4.800 

— 

— 

— 

Grand  Trunk  Westn 

£17.300 

+ 

£400 





— 

Do.  Det.G.H.&Mil. 

jj 

£5,000 

+ 

£1,100 

— 

— 

— 

Illinois  Central      .. 

* 

5,080,000 

+ 

249,000 

1 

5,080,000 

-f- 

249,000 

Louisville  &  Nashvl. 

* 

4,421,000 

+ 

667,000 

— 

— 

— 

Miss.  K.  &  Texas  .. 

« 

2,115.584 

+ 

110,366 

_ 





New  York Cent.&H. 

Dec. 

2.345.3'5 

+ 

502,456 

12 

28,734,002 

+ 

6,009,851 

NewYorKOnt.  &W, 

* 

637,000 

+ 

2,000 

6 

4,449,000 

+ 

log.ooo 

Nail,  of  Mexico     .. 

Jan. 

I,6SS,ooo 

+ 

Q7,oo., 

— 

— 

Norfolk  &  Western 

» 

2,782,000 

+ 

47i,oo<. 







No^.hern  Pacitig    .. 

Dec.   • 

4,390,000 

i,25l,o,x 

6 

40,072,000 

4-  2,427,000 

Pennsylvania 

♦ 

14,467,717 

+ 

2,207,9^ 

5 

69,546,924 

+  9.536.5^^0 

Reading 

,, 

1,996,886 

— 

iH.iOt- 

6 

10,138,541 

-)- 

125,018 

Southern  Pacific    .. 

Jan. 

3,032,000 

+ 

3jo,ooi, 



— 

Southern 

4,480,000 

+ 

444,00^ 



_ 

— 

Union  Pacitic 

,,      * 

6,510,000 

+ 

I,IO0,OO^j 

, 

— 

— 

Wabash 

Dec.  ♦ 

2,346,000 

+ 

207,001 

G 

12,583,000 

+ 

1.367,000 

*  Gross  earnings,    f  Surplus. 
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PUBLIC    INCOME    AND     EXPENDITURE. 


COMPANY    MEETINGS. 


The   following   are   the   receipts   into   and    issues    out   of    the 
Exchequer  between  April  1,  1909,  and  February  26,  1910: — 

Revenue  and  Other  Receipts. 


Total  Receipts  1  Total  Receipts 

into  the        |        Into  the 

Exclieqner  fronijExcheqner  from 

April  I,  1909,  to    April  i,  1908,  to 

Feb.  26,  1910.      Feb.  27, 1909. 


Balances    in     Exchequer     on 
April  I : 

Bank  of  EnRland   

Bank  of  IrelamI 


Rkvenue. 


Customs   

Excise    

Estate,  &c.,  Duties 

Stamps 

Lnnd  Tax  and  House  Duty. 
Property  and  Income  Tax  . 

Post  Office   

Crown  Laufls 

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


5,080,368 
1,270,059 


6.350,427 


27.493 .000 

29,097,000 
19,619,000 
7,341,000 
610,000 
12,057,000 
19,795,000 
440,000 

1,151,672 
1,401.371 


Revenue    

Total,  including  balance. 


Othkr  Rhceipts. 

Repuynient  of  Advances  for  Bullion,  iScc 

Repayment  of  Advances  for  Interest  on  Ex 
chequer  Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904  

For  Treasury  Bills  (nett  amount) 

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904      .... 

Under  Tele^iraph  Acts,  1892  to  1907    

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903  .. 

Under  Public  OlOces  Site  (Dublin)  Act,  1903  . . 

Cunard  Lean  —  Repayments  on  account  of 
Principal  

Suez  Canal  Drawn  Shares    

China  Indemnity    

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £29,800,000  In  1909-10 
and  ;f  6,000,000  in  1908-9) 


119,005,043 


Total 


125.355.470 


170.863 


4,803,276 
800,000 

100,000 
2c  0,000 
30,000 

130,000 

9.43* 

314.387 
6,800,000 


170.233.4^7 


7.783.121 

1.135.841 


8,918,962 


26,305,000 
30,635,000 

16,221,000 
7,089,000 
2,110,000 
25,343.000 
19,135,000 
480,000 

1,168,966 
1.807,975 


130.294.941  _ 


139,213,903 


272.516 


180,000 
2,500,000 


1,150,000 
617,000 
270,000 
117,000 
20,000 

130,000 

6,957 

314.391 

3,500,000 


8,500,000 


'56,79^1767 


EXPKMpITURE   AND  OTHER  IsSOES. 


EXPKNDITUKK. 

National  Debt  Services 

Other      Consolidated      Fund 

Servi(  e?    

Payments  to   Local  Taxation 

Acconnis,  &c 

Supply  Services 


Expenditure 


Othkr   Issues. 

For  Advances  for  Bullion _ . 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 

1904 , 

I'or  Exchequer  Bonds  issued  under 
the  Capital  Expenditure  (Money) 

Act   1904 3^6,000,000 

Less — Paid  oft  by  the  National 
Debt  Commissioners 1,196,700 


Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903   

Under  Public  Buildings  Expenses  Act,  1903   . 

Under  Public  Offices  Site  (Dublin)  Act,  1903    . 

Cunard  Loan  Repayments— Issued  to  National 
Debt  Commissioners  under  the  Cunard  Agree 
ment  (Money)  Act,  1904    

Surplus  Revenue  1907-8,  applied  to  reduce  Debt 

Surplus  Revenue,  1907-8,  applied  under  Sec- 
tion 9  of  the  Finance  Act.  1908 

Suez  Canal  Drawn  Shares,  applied  to  reduct 
Debt  under  the  Finance  Act,  i8g8    

China  Indemnity,  applied  to  reduce  Debt  under 
the  Finance  Act,  1906    

DeficiencyAdvancesrepaid(excludinK;j^i, 500,00c 
paid  oft  in  1909-10  by  the  National  Debt  Cotn- 
missioners  out  of  Surplus  Revenue  1907-8)   . . 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  jT^.ooo.ooo  in  1909-10  and 
£5.500,000  in  1908-9)    


1910.    '      1909. 
Feb.  26.     Feb.  27. 
Balances  in  Exchequer  ; — <         £  £ 

Hank  of  England    4.423,083    7.524,143 

Bank  of  Ireland |     943,971!  1,046,484 


Total  Issues    > 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1909,  to 
Feb.  26,  1910.  [ 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1908,  to 

Feb.  27,  1909. 


£ 

20.229,705 

1.487.339 

7.494.634 
108,305,714 


I37.5l7t392 
990,000 
170,863 


4,803,300 
800,000 


22,276,054 

i.50t.367 

7.956.703 
97.290,562 


Total 


X  00,000 

200,000 

30,000 


130,000 

1,000 

9.431 

3*4.387 

5,300,000 

14,500,000 


129,027,686 
500,000 

180,000 


1,150,000 
859.5  »o 
370,000 
137,000 
20,00c 


130,000 
4.125.596 


6,957 
3U.39' 

3,500,000 
S.ooo.uoo 


164.866,373 


5.367.051 


148,221,140 


8,570,637 

156.70*  767 


Memo.— Treasury  Bills  outstanding  on  February  36,  1910: 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Total 


Treasury.  Marcli  1,  igiu 


£28,500,000 
1,800,000 

£30,300,000 


ROSARIO    ELECTRIC     CO. 

An  extraordinary  general  meeting  of  the  shareholders  and 
general  meetings  of  the  holders  of  first  preference,  second  pre- 
ference, and  ordinary  shares  of  the  Kosaiio  Electric  Co.,  Ltd., 
were  held  at  River  Plate  House,  Finsbury  Circus,  E.C,  on 
Monday  last,  Mr.  W.  T.  Western  (chairman  of  the  company)  pre- 
siding. 

EXTRAOBSIMASY  OEHEEAL  KEETniO. 

The  Chairman  :  Gentlemen, — I  will  ask  the  secretary  to  read 
the  notice  convening  the  meeting,  but  the  notice  is  a  very  long 
one,  and  I  think  you  have  all  got  it  in  print  in  your  bands. 
Therefore,  I  will  ask  you  whether  you  will  allow  me  to  take  the 
resolutions  as  read.  (Hear,  hear.)  Then,  Mr.  Secretary,  you 
will  merely  read  the  notice  convening  the  meeting. 

The  Secreitary  (Mr.  H.  E.  Benthall)  read  the  nolice  conven- 
ing the  meeting,  the  resolutions  agreeing  to  the  transfer  of  the 
property  and  to  altering  the  articles  of  association  being  taken 
as  read. 

The  Chairman  said  :  Gentlemen, — The  object  for  which  you 
have  been  called  together  to-day  is  to  consider  a  proposal  which 
has  been  made  for  disposing  of  your  undertaking,  either  in  its 
entirety  or  by  selling  your  shares.  The  offer  was  not  sought 
for  by  the  directors,  and  came  upon  them  suddenly.  Having 
been  interested  in  the  business  for  some  time  before  the  forma- 
tion of  the  ipresent  company,  when  it  was  a  small  and  not 
very  prosperous  affair,  I  should,  were  I  to  allow  sentiment  to 
influence  me,  feel  very  reluctant  to  part  with  .the  undertaking, 
in  the  formation  and  management  of  which  I  have  taken  a  deep 
f>ersona!  interest ;  but  the  terms  offered  are  of  such  a  nature  that 
sentiment  must  not  be  allowed  to  influence  us  in  our  decision. 
(Hear,  hear.)  The  terms  offered  are,  shortly,  the  sum  of  £6  los.  for 
each  ^5  first  preference  share,  and  /q  for  each  second  preference 
convertible  and  for  each  £1,  ordinary  share — the  partly  paid 
shares  receiving  the  same  sum,  less  the  amount  of  unpaid  calls 
—or,  what  comes  to  practically  the  same  thing,  ;^5i8,ooo  in 
cash.  The  purchasers  require,  in  the  first  place,  an  option  urvtil 
May  I,  which  may  be  extended  until  July  i,  to  give  them  time 
to  verify  the  particulars  furnished  to  them  concerning  the  busi- 
ness, and  to  settle  their  plans.  The  transfer  is  to  take  effect 
as  Oiii  July  I,  and  the  purchase  money  is  to  bear  interest  from 
that  date,  and  be  paid  not  later  than  December  31.  Inasmuch 
as  the  purchasers  are  working  in  conjunction  v/iih  some  of  the 
most  powerful  commercial  and  financial  groups  in  Berlin,  there 
IS  no  doubt  as  to  their  capacity  for  carrying  out  the  busines.s  ; 
they  have  already,  in  fact,  successfully  carried  out  other  large 
transactions  of  a  similar  nature.  (Hear,  hear.)  In  addition 
to  the  price  of  ^'518,000 — or  £6  los.  and  £g  per  share — the 
purcha.sers  offer  to  pay  a  further  sum  of  /i2,ooo,  to  be  at 
your  disposal,  for  the  purpose  of  connpensating  the  directors. 
In  drafting  the  agreement,  we  have,  with  the  assistance  of  our 
legal  advisers,  made  it  clear  that  this  additional  sum  is  not 
a  gift  to  the  directors,  but  a  payment  to  the  company,  which 
the  members  of  ihe  company  can  di.%pose  of  as  they  think  fit. 
(Hear,  hear.)  The  questions  you  have  to  decide  to-day  come 
under  two  heads  :  Are  you  prepared  to  sell  the  business  for  the 
price  offered?  And,  if  so,  how  are  the  proceeds  to  be  divided? 
Upon  the  first  question  the  points  to  bear  in  mind  are  that 
we  have  no  monopoly  of  the  business,  and  that  our  rights 
are  not  perpetual.  The  policy  of  your  directors  has  been  so  to 
sha/pe  their  methods  that  we  need  not  fear  competition  on  busi- 
ness lines,  and  to  make  provision  by  way  of  ample  reserve  for 
the  time  when  the  company's  rights  expire.  The  first  object  has 
necessitated,  and  will  necessitate,  constant  additions  to  the  cooi- 
pany's  plant,  and  outlay  following — or,  rather,  anticipating — 
the  growth  of  the  tc«vn.  The  second  might  prevent  the  in- 
crease of  the  rate  of  dividend,  at  least  for  a  time.  A  few  months 
ago  you  gave  your  board  the  means  for  a  considerable  addition 
to  your  plant.  I  told  you  at  that  time  that  I  had  no  fear  but 
that  you  could  so  enlarge  your  capital  without  jeopardising 
your  dividends,  and  now  the  results  are  showing  that  my  pro- 
phecy was  true  ;  but  I  did  not  hold  out  to  you  that  yotir  divi- 
dend of  8  per  cent,  was  likely  to  be  increased  during  the  current 
year.  I  have  a  strong  belief  in  the  future  pro^ierity  of  the  town 
of  Kosario,  and  I  think  it  quite  probable  that  the  purchasers 
can  make  a  profit  on  this  business,  even  after  paying  you  the 
handsome  price  they  offer,  and  providing  for  considerable  capital 
expenditure,  but  I  also  believe— and  so,  I  find,  do  a  number  of 
shareholders  with  whom  I  have  been  in  communication— in  the 
policy  of  turning  profits  into  cash,  particularly  when  an  oppor- 
tunity occurs,  not  only  of  capitalising  present  profits,  but  also 
of  discounting  future  prosipects.  I  therefore,  with  confidence, 
put  the  proposal  before  you.  (Hear,  hear.l  The  question  has 
been  asked,  and  that  not  unreasonably,  why,  in  the  event  of 
a  sale  of  the  proi^erty,  and  the  consequent  liquidation  of  the 
company,  the  first  preference  shares  should  be  paid  off  at 
£6  los.,  instead  of  at  par,  as  provided  by  the  articles?  The 
reasons  for  this  are  of  a  practical  and  not  a  sentimental  charac- 
ter. Shortly  speaking,  I  may  say  that,  without  their  consent,  I 
consider  it  would  not  be  possible  to  carry  out  the  transaction 
in  the  alternative  form  required  by  the  intending  purchasers, 
.As  explained  in  the  circular,  the  purchasers  require  to  haw  the 
option  of  completing  the  purchase  in  one  of  two  ways,  namely, 
firstly,  by  the  transfer  to  a  new  company  of  the  company's  con- 
cession and  undertaking,  or,  secondly,  by  the  purx-hase  of  the 
individual  shares  of  the  various  clas.ses  of  shareholders,  keeping 
the  English  company  alive.  Their  object  in  so  stipulating  will 
easily  be  understood  wiien  I  explain  to  you  that  any  transfer 
of  the  pro[->erty  requires  to  be  appro\-ed  by  the  Municipality  of 
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Rosario.  Now,  it  is  quite  conceivable  that  difficulties  might  be 
raised  on  the  part  of  the  Municipality  to  the  transfer  of  the 
concession,  and  if  the  purchasers  bought,  relying  on  the  transfer, 
they  might  find  themselves  on  the  horns  of  a  dilemma,  having 
on  the  one  hand  bound  themselves  to  purchase  the  property, 
and  on  the  other  being  unable  to  take  delivery  of  it.  By  the 
alternative  plan  of  a  purchase  of  the  shares,  they  provide  against 
this  difficulty,  as  there  is  no  legal  obstacle  to  their  continuing 
the  operation  of  the  business  through  the  machinery  of  the 
present  English  company,  although  they  had  practically 
acquired  the  property  through  the  purchase  of  shares.  Now,  it 
will  be  obvious  to  you  that  it  would  not  ibe  possible  to  com- 
plete the  business  on  the  basis  of  purchase  of  the  shares  unless 
the  terms  granted  to  each  class  were  such  as  would  be  accept- 
able to  each  individual  class.  If  the  terms  proposed  to  the  first 
preference  shareholders  were  not  such  as  would  be  attractive 
to  ithem,  it  would  be  a  practical  certainty  that  they  would  de- 
cline to  part  with  the  shares,  and  that  consequently  the  whole 
scheme  would  fall  to  the  ground.  That  being  so,  it  has  been 
considered  not  only  advisable,  but  necessary,  to  offer  them  from 
the  beginning  such  terms  as  would  practically  ensure  their  con- 
sent to  the  scheme,  whether  carried  out  on  the  one  alternative 
or  the  other.  (Hear,  hear.)  I  trus.t  I  have  been  able  to  show 
you  that  the  premium  proposed  to  be  paid  to  the  preference 
shareholders  is  not  in  any  sense  a  gift,  or  a  matter  of  sentiment, 
but  it  is  a  fair  consideration  to  them  to  fall  in  with  a  business 
which  is  leaving  brilliant  results  to  the  ordinary  shareholders. 
Apart  from  this,  there  is,  of  course,  a  point  which  I  might 
call  sentimental,  namely,  that  the  holders  of  the  preference 
shares  took  the  major  part  o|  the  risk  in  the  early  days.  When 
they  put  their  money  into  this  business  it  was  a  non-productive 
property.  Their  money  built  up  the  business,  an^  proved  its 
value.  They  have,  no  doubt,  received  their  6  per  cent,  dividend 
from  the  beginning,  but  this  would  undoubtedly  seem  to  them 
to  be  an  unfair  participation  in  the  company's  success  if  the 
proposal  were  that  they  should  be  paid  off  at  par,  and  the 
ordinary  shareholders  receive  a  premium  of  80  per  cent,  on 
their  holdings.  I  think  the  shareholders  generally  have  appre- 
ciated this,  as  is  proved  by  the  proxies  lodged  in  favour  of  the 
scheme.  Certain  holders  of  first  preference  shares  have  ap- 
proached me  with  the  question,  "We  are  willing  to  support  the 
scheme  in  its  entirety,  but  how  do  we  stand  if  we  vote  for  the 
sale  and  one  or  other  of  the  sipecial  meetings  does  not  approve 
of  the  method  of  division?"  The  point  is  a  fair  one,  and  I 
propose,  with  the  consent  of  the  meeting,  to  meet  it  in  the 
following  way.  I  propose  that  we  shall,  upon  the  first  motion 
— that  approving  of  the  contract  for  sale — discuss  the  whole 
question  on  its  merits,  and  then,  without  putting  the  question, 
adjourn  till  after  the  separate  meetings  have  been  held.  Assum- 
ing that  these  separate  meetings  approve  of  the  plan  of  distri- 
bution as  between  the  different  classes  of  shareholders,  we  will 
resume  the  first  meeting,  and  finish  our  business.  The  second 
part  of  the  distribution  scheme  relates  to  the  allocation  to  the 
directors.  This  is  not  an  essential  part  of  the  scheme — you 
can  approve  of  the  scheme  and  of  the  bonus  to  be  paid  to  the 
first  preference  shareholders,  and  reject  this  allocation  without 
wrecking  the  scheme,  but  I  should  like  you  all  to  know  that  I 
did  not  bargain  for  any  payment  at  all,  and  did  not  myself 
fix  the  amount.  If  you  choose  to  keep  the  money  and  divide 
it  amongst  the  holders  of  ordinary  shares,  you  have  it  in  your 
power  to  do  so.  I  leave  the  matter  confidently  in  your  hands. 
If  you  approve  of  the  sale,  I  shall  think  you  have  done  wisely. 
If  you  reject  it,  I  shall  have  the  satisfaction  of  knowing  that 
you  have  practical  proof  that  your  4)rQperty  is  worth  a  much 
larger  sum  than  you  previously  valued  it  at.  I  now  formally 
move  the  first  resolution :  "  That  the  provisional  agreement, 
dated  the  nth  day  of  February,  1910,  and  made  between 
the  company  of  the  one  part  and  the  Societe  Financiere  de 
Transports  et  d'Entreprises  Industriellea  of  the  other  part 
be  and  the  same  is  hereby  approved,  and  that  the  directors  be 
and  they  are  hereby  authorised  to  carry  into  effect  the  above- 
mentioned  agreement." 

Mr.  W.  F.  Leese  :   I  beg  to  second  that. 

The  Chairman  :  I  shall  be  very  pleased  to  hear  any  criticisms 
or  remarks,  gentlemen,  that  you  may  have  to  make,  and  then, 
as  I  have  said,  after  having  heard  remarks  and  discussed  the 
matter,  I  will  ask  you  to  postpone  the  meeting  until  after  the 
meetings  of  the  se(i:>arate  classes  of  shareholders. 

Mr.  G.  F.  Hamilton  :  May  I  just  ask  a  question  with  regard 
to  the  bankers'  guarantee  which  has  been  spoken  of  ?  What 
bank  is  to  give  the  guarantee? 

The  Chairman  :  The  banks  are  three  of  the  largest  and  most 
powerful  banks  in  Berlin,  beginning  with  the  Deutsche  Bank, 
and  going  down  to  two  or  three  others,  with  the  alternative  of  one 
or  two  prominent  banks  in  Paris.     They  are  above  all  question. 

A  .Shareholder  :  I  should  like  to  thank  you,  sir,  for  the  lucid 
explanation  you  have  given  to  us,  but  there  is  one  small  point 
that  I  should  like  to  ask  you  to  clear  up.  I  see  that  in  the 
alteration  of  the  rights  the  shareholders'  premiums  will  come 
ahead  of  any  balance  remaining  that  is  applicable  to  the  ordi- 
nary .shareholders.  I  should  like  to  know  whether  there  are 
any  contingencies  which  might  arise  before  the  final  distribution 
takes  place,  which  would  lessen  the  amount  going  to  the  ordi- 
nary shareholder. 

The  Chairman  :  The  only  sum  which  might  by  any  contin- 
gency come  in  in  that  respect  is  the  expense  of  the  liquidation 
of  the  company.  Assuming  the  purchase  takes  the  form  of  the 
payment  of  ;^'5i8,ooo,  the  company  has  to  pay  its  own  liqui- 
dation exipenses.  I  do  not  know  what  they  might  come  to,  but 
they  will  probably  be  a  fraction  of  a  shilling  per  share.  I  do 
not  know  of  any  other  contingency. 


A  Shareholder:  You  said  that  this  scheme  would  be  subject 
to  the  Municipality  approving  of  these  contracts.  Might  I  ask 
have  the  Municipality  been  approached  in  the  matter? 

The  Chairman  :  No  one  has  approached  the  Municipality 
on  this  question  at  all.  The  responsibility  of  persuading  the 
Municipality  to  agree  to  this  proposal  rests  on  the  purchasers. 
I  entirely  refused  to  take  that  responsibility  on  our  shoulders, 
and  that  is  why,  to  guard  against  their  refusal,  the  purchasers 
make  it  an  absolute  point  that  they  must  have  the  option  of 
buying  the  shares  instead  of  taking  a  transfer.  If  they  can 
buy  the  shares,  they  can  say  to  the  Municipality,  "  We 
should  like  to  have  your  consent,  but  it  is  not  a  matter  of 
absolute  necessity  to  us,  and  we  shall  remain  as  vre  are."  The 
responsibility  does  not  rest  with  us,  and  the  contract  will  not 
fall  through  on  that  contingency.  The  only  contingency  on 
which  it  could  fall  through  is  if  the  Municipality  did  not  agree 
to  it,  and  the  purcha.sers  came  forward  to  buy  shares  at  these 
prices,  and  you  did  not  sell  at  these  prices. 

Mr.  W.  F.  Hamilton,  K.C  :  I  am  a  holder  of  second  prefer- 
ence shares  in  this  company,  and  I  think,  perhaps,  it  would  be 
rather  ungracious  on  the  part  of  the  shareholders  if  we  did 
not  say  here  that  we  aippreciate  very  much  the  action  of  the 
directors  of  this  company  in  putting  this  offer  before  us.  (Hear, 
hear.)  It  is  always  a  struggle  on  the  part  of  directors  when 
an  offer  of  this  kind  comes  before  them  to  know  what  they 
should  do,  for,  so  far  as  they  themselves  are  concerned,  as 
apart  from  the  interests  of  the  shareholders,  they  know  that 
they  are  going  to  commit  suicide,  and  I  certainly  think  that 
to  encourage  directors  in  the  City  of  London  to  obtain  contracts 
of  this  kind  we  should  say  here,  as  shareholders,  that  we  most 
heartily  approve  of  the  proposal  that  ;^i2,ooo  should  be  allotted 
to  the  directors  as  compensation  for  loss  of  office  ;  and  while  we 
appreciate  also  their  expression  of  opinion  that  the  scheme 
would  go  through,  even  if  that  provision  were  omitted,  I  think 
I  may  say,  on  behalf  of  all  the  shareholders,  that  we  should 
"be  very  sorry  to  see  that  provision  omitted.  (Hear,  hear.)  With 
regard  to  the  other  point — the  alteration  of  the  articles  of  asso- 
^ciation,  so  as  to  give  the  preference  shareholders  £6  los.  for 
their  £(,  shares,  they,  under  the  present  articles  of  associa- 
tion, being  only  entitled  to  receive  £e, — I  am  not  a  first  prefer- 
ence shareholder,  but  my  sym-pathies  go  out  towards  the  first 
preference  shareholders,  many  of  whom,  very  probably,  bought 
their  shares  above  par,  and  it  is  a  very  hard  thing,  I  always 
think,  that,  having  done  that,  they  should  be  called  upon  to 
approve  of  a  scheme,  the  result  of  which  is  that  they  actually 
lose  money  out  of  their  own  pocket,  and  I  have  always  thought 
that  if  there  is  any  legal  wav  of  altering  that,  advantage  of 
it  should  be  taken.  It  has  been  done  in  other  companies  by 
altering  the  articles  of  association  before  the  sale  has  taken 
place.  In  this  case  I  think  it  can  safely  be  done,  because  the 
power  to  alter  articles  of  association  given  by  the  Companies 
Act  is  unlimited  in  terms,  and  although  there  may  be  some 
limitation — such  as  one  to  the  effect  that  you  must  not  rob  one 
class  of  shareholder  to  benefit  another  class — yet  in  this  case 
the  scheme  in  itself  is  beneficial  to  the  company  as  a  whole,  and 
it  cannot  be  carried  into  effect  unless  we  have  the  hearty  co- 
operation of  the  preference  shareholders.  If  ever  there  was 
a  case  when  we  should  see  that  the  first  preference  shareholders 
should  not  be  losers  by  a  transaction  which  is  extremely  profit- 
able to  both  the  ordinary  and  second  preference  shareholders — 
who  have  a  right  to  convert  their  shares  into  ordinary  shares — 
and  there  is  a  chance  of  doing  this  justice  to-day — I  should 
think  very  meanly  of  shareholders  in  this  City  who  would  not 
take  the  opportunity  of  so  gratifying  the  first  preference  share- 
holders. (Hear,  hear.)  Perhaps  I  might  add  this,  that  in 
another  company — the  Barcelona  Tramways  Company — we  sold 
our  undertaking  to  the  same  Belgian  company  that  proposes  to 
purchase  our  company,  and,  being  a  director  of  the  Barcelona 
Tramways  Company,  I  well  remember  that  those  gentlemen 
carried  out  all  their  obligations  in  the  most  honourable  manner, 
and  that  they  have  very  strong  financial  sijpfKJrt  behind  them. 
(Hear,  hear.) 

The  Chairman  ;  If  no  shareholder  has  any  questions  to  ask  or 
remarks  to  make  on  this  question,  I  will  now  move :  "  That 
this  meeting  be  adjourned  until  after  the  whole  of  the  separate 
meetings  have  been  held." 

Mr.  Arthur  Wright  seconded  the  motion,  which  was 
adopted. 

The  Chairman  :  I  will  put  that  to  the  meeting.  Those  in 
favour  signify  same.  On  the  contrary?  I  declare  the  meeting 
adjourned. 

SEPARATE  GENERAL  MEETINGS  OF  THE  FIRST  IREFERENCE,  SECOND 
PREFERENCE.  AND  ORDINARY  SHAREk  OLDERS. 

These  meetings  were  then  held  and  the  necessary  resolutions 
were  passed  without  discussion,  nemine  coniradicente,  approving 
of  the  proposed  distribution  of  the  proceeds  of  the  sales  and  of 
the  necessary  alterations  in  the  articles  of  association. 

THE  ADJOtlRNED  EXTRAORDINARY  GENERAL  KEETINO. 

ITie  Chairman  :  Now,  gentlemen,  with  your  permission,  we 
will  resume  the  proceedings  of  the  extraordinary  general  meeting 
of  the  company,  and  at  this  meeting  all  the  shareholders  vote 
alike,  and  not  by  classes.  We  have  already  discussed,  and  I 
have  explained  to  you,  the  agenda,  and  I  will,  therefore, 
make  no  further  remark  on  that  point.  I  will  now  put  the 
resolution  to  the  meeting,  which  is :  '■  That  the  provisional 
agreement,  dated  irth  day  of  February,  igio,  and  made  between 
the  company  of  the  one  part  and  the  Society  Financiere  de 
Transports  et  d'Entreprises  Industrielles  of  the  other  part  be 
and  the  same  is  hereby  approved,  and  that  the  directors  be  and 
they  are  hereby  authorised  to  carrj-  into  effect  the  above-men- 
tioned agreement." 
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Mr.  A.  Wright  sjeconded  the  motion,  which  was  unanimously 
adoprted,  amid  applause. 

The  Chairman  :  I  will  now  proceed  with  the  second  clause 
of  the  business  of  the  extraordinary  meeting,  and  that  is  :  "  That 
the  articles  of  association  of  the  company  be  altered  in  man- 
ner following;  that  is  to  say"  (alterations  taken  as  read).  The 
whole  point  upon  which  they  turn  is  that  question  of  the  dis- 
tribution of  the  capital,  which  we  have  spoken  of  before,  and  I 
will  not  labour  that  point,  but  confine  myself  to  moving  that 
resolution. 

Mr.  A.  Wright  seconded  the  resolution,  which  was  adopted 
unanimously. 

The  Chairman  :  Gentlemen, — I  simply  have  to  thank  you  very 
much  for  your  attendance  .here  to-day,  and  to  say  that  I  am 
personally  very  pleased  that  you  have  agreed  to  this  resolution, 
aluhough  it  does  not  suit  my  particular  pocket.  However,  I 
am  pleased  you  have  passed  it,  and  1  am  sure  you  are  doing 
a  wiise  thing.     Gentlemen,  I  thank  you. 

Mr  James  Anderson  :  1  think  we  ought  not  to  separate  with- 
out passing  a  very  hearty  vote  of  thanks  to  the  chairman  for 
having  so  lucidly  put  before  us  this  proposal  to-day,  and  also 
to  the  directors  for  the  wa<'  in  which  they  have  managed  the 
business  since  the  foundation  of  the  company.  I  happen  to 
know  a  good  deal  about  this  company,  for  I  had  a  great  deal 
to  dto  with  its  formation,  and  I  remember  what  a  difficult 
and  almost  heartbreaking  job  it  was  to  start  it.  The  business 
of  the  company  was  then  a  losing  one  ;  they  were  actually  being 
fined  by  the  Municipality  of  Rosario  for  failure  to  supply  light — 
they  were  being  fined  an  amount  more  than  equivalent  to  their 
nett  revenue.  Con-sequently  it  was  a  very  difficult  business  to 
start  this  company  and  find  money  for  it.  There  were,  how- 
ever, certain  people  who  believed  that  there  was  money  in  it, 
and  when  we  got  on  the  board  eaperts  such  as  we  have  on  now, 
we  considered  there  was  money  in  it,  and  that  has  proved  to 
be  the  case.  Now,  I  should  like  to  draw  your  attention  to  the 
fact  that  the  .success  of  this  company  has  been  largely  due  to 
the  experts  we  have  upon  this  board,  and  to  the  ability  and 
energy  with  which  this  business  has  been  managed.  (Hear,  hear.) 
I  think  there  is  no  question  about  that,  and  you  will  see  that  it 
is  so  if  you  will  remember  that  the  predecessors  of  this  com- 
pany had  a  fair  field  for  their  operations,  for  they  were  in  it 
years  before  this  company  was.  Since  the  concern  has  been  in  the 
hands  of  the  present  directors,  it  has  been  nothing  but  a  con- 
tinuous success,  and  now,  after  having  received  good  dividends 
from  the  business,  we  are  getting  paid  out  with  a  very  large 
bonus,  and  I  think  that  ought  to  be  borne  in  mind  when  you 
see  a  substantial  sum  voted  to  the  directors.  My  own  opinion 
is  that  it  is  true  economy  to  pay  good  directors  well,  because 
I  thinic  that  the  history  of  company  business  shows  that  the 
success  of  companies  depends  very,  very  largely  ujxin  the  nature 
of  their  boards,  and  in  this  case  we  have  had  directors  who 
have  given  us  splendid  service,  and  who  in  every  depart- 
ment of  the  business  have  made  it  a  success.  Therefore,  as 
this  is  almost  like  a  final  meeting  of  the  company — although,  I 
suppose,  that  a  meeting  will  be  necessary  in  order  to  go  into 
liquidation — I  think  we  ought  to  record  the  expression  of  our 
strong  opinion  of  the  way  in  which  our  business  has  been 
managed  by  the  directors.  (Applause.)  I  beg  to  move  that  a 
very  cordial  vote  of  thanks  be  accorded  to  the  chairman  and 
directors. 

Mr.  M.  Mattinson,  K.C.  :  I  beg  to  second  that  vote  of  thanks 
to  the  chairman,  and  also  to  the  directors  for  the  services  they 
have  rendered.     (Cries  of  "All.") 

The  resolution  was  cordially  agreed  to. 

The  Chairman :  Gentlemen, — On  behalf  of  myself  and  the 
board,  I  thank  you  very  much  for  the  most  cordial  way  in 
which  you  have  passed  that  resolution.  We  have  done  our  duty 
to  you  to  the  best  of  our  lines  and  to  the  best  of  our  skill 
and  ability,  and  I  am  pleased  to  find,  on  this  occasion,  that 
it  has  resulted  in  success.  Whether  it  results  in  success  or 
otherwise  in  the  future,  you  may  be  sure  you  would  always 
have  had  from  us  the  very  best  services  we  could  give.  (Ap- 
plause.) 

The  proceedings  then  terminated. 


PRUDENTIAL   ASSURANCE. 

The  annual  general  meeting  of  the  Prudential  Assurance  Co., 
Ltd.,  was  held  on  Thursday  at  the  chief  office,  Holhorn  Bars, 
Mr.  H.  A.  Harben  (the  chairman)  presiding. 

Mr.  D.  W.  Stable  (one  of  the  joint  secretaries)  having  read 
the  notice  and  the  report  of  the  auditors, 

The  Chairman  .said  the  progress  of  the  institution  during  the 
past  year  had  been  highly  satisfactory.  In  the  ordinary  branch 
the  new  premium  income  was  ;^4i5,oi5,  a  very  considerable 
amount,  though  it  was  slightly  less  than  the  new  premium  in- 
come of  the  preceding  year.  The  increase  in  the  premiums 
received  in  this  branch  was  £c)3,yyo,  which  was  a  smaller  in- 
crea.se  than  they  had  had  for  some  years  pa.sf.  But  this  was 
almost  inevitable.  The  number  of  endowment  assurance  policies 
which  matured  each  year  was  constantly  on  the  increase,  and 
they  therefore  required  every  year  a  larger  amount  of  new  busi- 
ness in  order  to  keep  the  increase  of  premiums  received  at  the 
same  level :  and  when  he  mentioned  that  the  premium  income  of 
the  matured  endowments  paid  during  the  vear  iqoq  exceeded 
;f  100,000  per  annum  they  would  .see  that  the  increase  for  the 
year  was  eminently  satisfactory.  In  the  indu.strial  branch,  the 
increase  in  premiums  received  was  ;f246,oi5,  which  was  oon- 
s-iderably  above  the  average  of  recent  years.  This  increase  was 
ill  no  small  degree  attributable  to  their  monthly  tables,  which 
had  proved  very  attractive.    They  were  able  to  declare  very  sub- 


stantial profits  in  both  branches.  Three  years  ago  they  increased 
the  reversionary  bonus  to  the  ordinary  branch  policyholders 
from  30s.  to  32s.  per  cent,  ou  the  original  sums  assured,  and  the 
bonus  had  since  been  maintained  ait  this  amount.  They  were 
now  happy  to  be  able  to  increase  it  by  another  2s.,  raising  it  to 
34s.  per  cent.  This  was  a.  very  good  rate  of  bonus  and  one  which 
no  doubt  would  very  materially  aad  them  in  obtaining  a  large 
accession  of  new  business.  They  had  not  declared  this  increa-sed 
bonus  without  careful  consideraition,  aiMl  in  the  opinion  of  the 
board  they  would  be  able  easily  to  maintain  it.  There  seemed 
no  reason  why  the  very  substantial  bonus  now  reached  should 
not  be  maintained  in  the  future ;  though  further  development  at 
the  rate  of  the  past  three  years  could  not  be  expected.  With 
regard  to  their  inves-traents  generally,  the  company's  position 
was  amply  secure,  for  in  each  branch  taken  separately  the  re- 
.serve  fund  was  more  than  sufficient  to  cover  any  depreciation  of 
their  Stock  Exchange  securities  without  taking  the  carry-over 
into  accouirt.  As  to  their  investments  in  freehold  and  leasehold 
ground  rents  and  house  property,  he  believed  there  was  no  ques- 
tion which  had  been  asked  more  persistently  or  more  frequently 
of  everyone  concerned  in  the  management  of  the  company  during 
the  last  year  than  this  :  "  How  wiill  the  budget  affect  the  Pru- 
dential? '  In  the  first  place,  the  company  would  be  liable  to 
bear  its  share  of  the  additional  income-tax,  and  of  the  various 
taxes  on  capital  and  income  which  it  was  proposed  to  levy  on 
different  interests  in  land.  That  the  amount  of  these  taxes  was 
not  to  be  lightly  regarded  might  be  gathered  from  the  fact  that 
the  10  per  cent,  ta):  upon  the  reversions  expectant  on  their  exist- 
ing ground  rents,  even  after  the  concessions  made  during  the 
passage  of  the  Hill  through  the  House  of  Commons,  would 
amount  ultimately  to  more  than  ;f  200,000.  It  was  beyond  ques- 
tion that  the  recent  proposals  had  produced  a  very  marked  fall 
in  the  value  of  landed  property,  in  which  they  had  some  8i 
million  pounds  sterling  inves-ted,  chiefly  in  ground  rents  and 
freehold  house  property.  F.ven  if  the  present  proposals  for  the 
taxation  of  land  could  be  looked  upon  as  final,  the  capital  value 
of  land  would,  other  things  being  equal,  be  diminished  in  pro- 
portion to  the  capitalised  value  of  the  proposed  taxes.  Hut  liie 
actual  depreciation  was  more  than  this,  and  it  was  to  a  great 
extent  the  result  of  an  apprehension  of  further  taxation  in  the 
future ;  and  even  if  it  were  contended  that  the  fears  of  such 
taxation  were  exaggerated  and  that  part  of  the  depreciation  was 
due  to  a  foolish  scare,  it  must  be  replied  that  it  was  often 
foolishness  rather  than  wisdom  that  regulated  prices.  If  the 
land  which  had  cost  the  company  8^  miillion  pounds  lost  a 
proportion  of  its  selling  value  this  deficiency  would  have  to  be 
made  up,  and  the  values  in  their  books  would  have  to  be  written 
down  out  of  the  profits  which  they  could  otherwise  distribute. 
While  such  taxation  might  put  one  form  of  home  security  at  a 
disadvantage  in  comparison  with  another,  it  might  put  all  home 
securities  at  a  disadvantage  in  comparison  with  foreign  securi- 
ties. There  had  been  for  .some  years  past  a  growing  tendency 
for  investors  in  this  country  to  seek  their  investments  abroad. 
He  did  not  know  how  far  this  process  had  been  accelerated 
during  the  past  year,  but  there  was  a  general  consensus  of 
opinion  among  those  who  were  conversant  with  the  subject  that 
the  acceleration  had  been  very  marked.  It  was  certain  tha/t,  of 
the  company's  own  inve.stments,  those  which  showed  the  most 
marked  depreciation  were  home  securities,  while  most  of  their 
foreign  securities  showed  a  considerable  rise  in  value.  All  the 
facts  seemed  to  point  to  a  decline  in  the  value  of  home  invest- 
ments as  compared  with  foreign  investments,  and  to  a  decline 
which  was  partly  caused  by  taxation,  or  by  the  fear  of  taxation. 
He  would  urge  that  when  our  legislators  are  endeavouring  to 
frame  a  sciheme  of  taxation  with  the  laudable  object  of  placing 
the  heaviest  burdens  on  those  best  able  to  bear  them,  they  should 
consider  its  effects  upon  institutions  like  the  Prudential,  which 
held  vast  invested  funds  in  trust  for  the  benefit  of  all  sections 
of  the  community;  that  they  should  remember  that  every  tax 
placed  upon  the  income  they  derived  from  their  investments  was 
a  tax  levied  mainly  upon  their  policyholders  and  their  agents, 
and  that  their  policyholders  and  agents  wexe  mainly  drawn 
from  the  working  class  or  from  that  great  middle  class  whose 
capacity  for  bearing  taxation  was  hardly  above  that  of  the 
working  class.  The  report  was  unanimously  agreed  to  without 
discussion. 


LAW   LAND   CO. 

The  27th  annual  general  meetini?  of  the  lAw  Land  Co.,  Ltd., 
was  held  on  Wednesday  at  the  offices,  Norfolk  Street,  Strand, 
under  the  presidency  of  Colonel  T.  C.  T.  Warner,  C.B.,  M.P. 

The  Manager  and  Secretary  (Mr.  E.  H  Cousens)  having  read 
the  notice  calling  the  meeting  and  the  auditors'  report. 

The  Chairman  said:— I  think  we  have  every  reason  to  con- 
gratulate ourselves  on  the  result  for  the  past  year.  Considering 
how  bad  business  has  been  everywhere,  and  especially  in  London, 
and  having  regard  to  the  peculiar  circumstances  affecting  this 
company,  the  year  has,  I  think,  been  a  remarkably  good  one. 
With  regard  to  our  ofifice  property,  we  commenced  the  year  with 
a  number  of  empty  offices.  Two  of  our  largest  business  tenants 
left  us  at  the  Christmas  (1908)  quarter,  and.  in  addition  to  what 
may  be  called  the  normal  number  of  empties,  we  found  ourielws 
with  about  250  rooms  to  fill  up,  and  this  at  a  time  when  basiDees 
being  bad  the  competition  for  tenants  was  particularly  keen.  It 
says  a  great  deal  for  our  properly  that  under  these  circumstances 
ws  were  able  before  the  close  of  the  year  to  let  nearly  the  whole  of 
these  empty  rooms  on  lease  to  excellent  tenants.  I  attribute  part 
of  our  success  to  our  system  of  inclusive  rentals,  by  which  for  a 
single  payment  the  tenant  is  supplied  with  his  office,  service, 
cleaning,  electric  light,  and  practically  the  whole  of  his  reqnire- 
ments. 
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The  unusual  number  of  changes  of  tenancy  has,  of  course, 
necessitated  a  good  many  alterations  and  a  good  deal  of  remodel- 
ling ;  and  while  we  are  about  it  we  have  taken  the  opportunity  of 
throwing  in  a  few  improvements  so  as  to  bring  the  premises  dealt 
with  thoroughly  up  to  date.  In  this  way  we  have  spent  altogether 
about  /3,ooo,  which  has  been  charged  to  the  revenue  for  the  year. 
We  think  the  money  has  been  well  laid  out,  and  know  that  these 
premises,  as  now  let  to  first-class  firms  of  solicitors  and  other 
business  firms,  are  a  thoroughly  sound  investment.  Our  West- 
End  properties,  and  particularly  Harley  House,  have  been  entirely 
satisfactory.  We  have  had  no  difficulty  in  reletting  any  premises 
which  have  fallen  vacant,  and  out  of  a  total  of  162  flats  we  have  at 
the  present  time  only  four  empty.  Our  new  purchase,  Welbeck 
House,  is  a  remarkably  fine  block  of  stone-fronted  buildings  at  the 
corner  of  Wigmore  and  Welbeck  Streets.  Following  our  usual 
practice,  we  have  taken  care  that  this  building  should  be  in  a 
central  position,  and  of  thoroughly  sound  construction,  and  held 
subject  to  a  low  ground  rent.  These  are  three  conditions  which 
we  always  insist  upon — that  the  ground  rent  should  be  a  low  one, 
that  the  property  should  be  in  a  central  position  and  not  likely  to 
depreciate,  and  that  the  building  should  be  soundly  constructed  so 
that  it  shall  not  be  likely  to  want  much  renovation.  We  took  the 
premises  over  in  March  last,  and  at  the  present  time,  with  the 
exception  of  one  maisonette,  the  whole  of  the  residential  portion  is 
let  on  lease.  There  are  five  shops  facing  Wigmore  Street,  and 
three  of  these  are  let.  The  two  remaining  shops  are  of  an  un- 
usually large  size  and  constitute  fine  business  premises. 

There  is  not  a  great  deal  to  say  with  regard  to  the  accounts. 
The  rental  for  the  past  year  was  £1  i6,ooo,  as  against  ^104,000  for 
the  previous  year,  but  the  actual  increase  is  not  so  great  as  it 
appears,  the  larger  amount  comprising  a  considerable  number  of 
inclusive  rents.  There  are  more  inclusive  rents  this  year  than 
there  have  been  before  ;  indeed,  the  majority  of  the  office  rents  are 
now  "  inclusive,"  but  a  considerable  part  oi  the  apparent  increase 
in  the  rents  is  due  to  the  fact  that  for  this  year,  in  addition  to  the 
actual  rent,  the  sum  paid  by  tenants  to  cover  the  cost  of  service, 
electric  light,  and  other  matters  has  been  entered  on  the  credit 
side  of  the  profit  and  loss  account,  and  the  cost  to  the  company  of 
these  items  has  been  entered  on  the  debtor  side  of  that  account, 
whereas  in  previous  years  the  rents  have  been  shown  on  the  credit 
side  with  the  cost  of  these  items  already  deducted.  The  change 
was  made  at  the  instance  of  the  company's  auditors,  who  con- 
sidered that  the  new  method  showed  the  company's  position,  in 
relation  to  these  receipts  and  outgoings,  more  clearly  than  that 
hitherto  adopted.  But  for  the  large  number  of  offices  empty  in  the 
early  part  of  the  year  and  our  extraordinary  expenditure  on  repairs 
and  improvements  we  should  have  had  a  profit  balance  of  some 
thousands  more  than  we  actually  had.  As  it  is  we  are  enabled, 
after  adding  /6,ooo  to  reserve  and  over  /'3,ooo  to  leasehold 
redemption,  to  pay  our  usual  7  per  cent,  dividend  on  the  ordinary 
shares. 

The  object  of  borrowing  the  ^76,000  was,  of  course,  to  provide 
the  necessary  cash  to  complete  our  new  purchase ;  and,  having 
regard  to  the  state  of  the  money  market,  it  speaks  well  for  the  credit 
of  the  company  that  we  were  able  to  effect  this  loan  at  so  low  a 
rate  as  4  per  cent.  The  mortgage  is  repayable  by  half-yearly  in- 
stalments of  principal  and  interest  extending  over  35  years. 

With  regard  to  the  proposal  to  increase  the  reserve  fund  to 
^150,000,  we  have  always  aimed  at  building  up  a  good  reserve, 
and  as  the  business,  and  consequently  the  responsibilities,  of  the 
company  grow  so  also  do  we  think  that  this  reserve  should  grow. 

There  seems  to  be  a  general  idea  that  last  year's  budget  would 
affect  such  businesses  as  ours.  None  of  our  normal  or  expected 
profits  would  in  any  way  be  affected.  The  only  way  that  such 
taxation  could  affect  us  would  be  a  small  reduction  on  extra  profits 
if  our  property  increased  largely  in  value. 

Mr.  Clement  E.  Lloyd  seconded  the  motion,  which  was  at  once 
carried  unanimously  ;  and  resolutions  were  afterwards  passed 
approving  the  dividend  mentioned  ;  re-electing  the  retiring  direc- 
tors, Mr.  S.  H.  Burbury  and  Colonel  T.  C.  T.  Warner,  and  the 
auditors,  Messrs.  Deloitte,  Plender,  Griffiths  and  Co.,  chartered 
accountants  ;  and  empowering  the  directors  to  increase  the  reserve 
fund  from  its  present  limit  of  ;f  100,000  to  /i50,ooo. 

On  the  motion  of  Mr.  G.  St.  John  McDonald,  seconded  by  Mr. 
R.  St.  A.  Roumieu,  a  cordial  vote  of  thanks  was  passed  to  the 
chairman,  the  directors,  and  the  staff. 

The  Chairman  briefly  acknowledged  the  vote,  and  the  proceed- 
ings then  terminated. 


MAPLE    AND    CO. 

The  twentieth  annual  general  meeting  of  Maple  and  Co.,  Ltd., 
was  held  on  Monday  at  the  company's  premises,  Tottenham  Court 
Road,  W.,  M.  Clare  Henry  Regnart,  J. P.  (President),  in  the  chair. 

The  Secretary  (Mr.  Edward  Barnes)  having  read  the  notice  and 
the  report  of  the  auditor. 

The  President  said  that  he  had  never  had  a  more  satisfactory 
statement  of  accounts  to  submit  to  the  shareholders.  After  pro- 
viding for  a  dividend  of  12J  per  cent,  and  placing  over  ;^i3,ooo  to 
reserve,  which  now  stood  at  about  ;f38i,ooo,  there  was  carried 
forward  ^f 20,000,  to  which  had  to  be  added  the  sum  brought 
forward,  making  a  total  of  ;f  26,653.  This  amount  belonged  to  the 
ordinary  shareholders,  and  could  not  be  allocated  to  any  other 
account.  They  could  have  declared  a  further  2J  per  cent,  out  of 
the  year's  earnings,  but  the  directors  felt  certain  of  the  share- 
holders' support  in  their  endeavour  to  adopt  a  course  which  would 
ensure  a  moderate  but  regular  dividend.  The  iJebit  side  of  the 
balance-sheet,  as  regarded  capital  account,  was  the  same  as  last 
year.  Trade  creditors  were  more,  owing  to  the  increase  of  business 
and  the  company's  purchases  being  much  larger.  On  the  credit 
side  book  debts  were  much  heavier,  and  amounted  to  ^782,000 


money  owing  to  the  company,  but  they  were  all  correctly  and  most 
carefully  valued,  and  would  probably  realise  as  they  bad  always 
done  in  the  past  more  than  this  amount.  With  regard  to  the  free- 
hold  and  leasehold  properties,  standing  in  the  balance-sheet  at 
/i, 000,000  odd,  he  said  that  these  stood  in  their  books  at  actual 
cost  price  just  as  they  were  bought  from  time  to  time.  They 
included  the  block  of  buildings  from  Tottenham  Court  Road  ta 
Gower  Street,  then  across  the  road,  the  right-hand  side  of  Gower 
Place  and  Little  Gower  Place,  the  whole  of  the  Highgate  Road 
factory  and  terrace  of  houses  adjoining,  stables  and  garage  in  Mid- 
ford  Place  and  Maple  Street,  also  in  Warren  Mews,  and  the  long  lease- 
hold in  Osnaburgh  Street,  besides  many  smaller  outside  properties. 
Beyond  this  they  had  the  freehold  timber-yard — a  very  large  area, 
with  frontages  in  Euston  Itoad  and  George  Street,  also  houses 
adjoining ;  the  builders'  yard  in  William  Street  and  Stanhope 
Street ;  and  last,  but  not  least,  the  great  repository  and  houses 
adjoining  in  Camden  Street.  This  was  practically  as  good  as 
freehold,  being  a  lease  from  the  Ecclesiastical  Commissioners  for 
999  years.  It  would  be  realised  how  much  these  properties  had 
improved  in  value  when  he  stated  that  the  first  purchase  was  made 
more  than  half  a  century  ago.  They  had  added  very  considerably 
to  their  already  large  fleet  of  motor  vehicles,  and  had  organised 
a  service  which  enabled  the  company  to  deliver  goods  direct  to 
customers'  homes  free  if  within  a  radius  of  50  miles  of  London. 
The  outlook  for  1910  was  most  promising.  Many  contracts  had 
been  entered  into  for  this  year,  and  there  was  evidence  of  a  lot  of 
business  coming  their  way.  With  regard  to  the  Paris  house,  he 
said  that  they  had  done  a  large  business,  and  the  results  were 
most  satisfactory,  so  much  so  that  they  were  erecting  an  additional 
repository,  at  a  cost  of  about  /i 2,000,  on  their  own  freehold  land. 
They  had  found  it  absolutely  necessary  to  do  this  to  enable  them  to 
cope  with  the  increased  trade  and  would  probably  have  still  further 
to  enlarge  the  premises  in  1911  or  1912.  Shareholders  when 
in  Paris  should  call  at  the  Rue  Boudeau  and  inspect  the  new  show- 
rooms there.  They  would  be  interested  to  know  that  they  had  not 
suffered  any  real  damage  from  the  floods.  The  water  had  only  come 
into  their  stokehole  in  the  Place  de  I'Opera  and  was  pumped  out  as 
fast  as  it  came  in.  In  fact,  he  thought  that  practically  speaking 
50s.  would  cover  the  whole  of  their  loss.  The  Buenos  Ayres 
branch  of  the  business  had  not  experienced  the  same  vicissitudes  as 
London  and  Paris.  In  fact,  business  had  been  good  all  the  time. 
They  would  remember  that  he  told  them  last  year  that  they  had 
just  erected  large  additional  warehouses  and  workshops  at  a  cost 
of  about  ;f  25,000.  Progress  has  been  such  that  they  had  already 
outgrown  these;  and  within  the  last  few  weeks  had  purchased 
freehold  land  adjoining  for  some  thousands  of  pounds,  upon  which 
they  should  at  once  erect  other  buildings  at  a  cost  of  probably 
;f  15,000.  Of  course,  this  provision  for  expansion  means  at  the 
same  time  an  absorption  of  their  working  capital,  and  is  one 
of  the  many  reasons  for  the  proposition  for  issuing  further  capital. 
These  extensions  not  only  implied  capital  invested  in  freehold  land 
and  buildings,  but  also  that  a  larger  stock  was  required  10  keep 
pace  with  the  ever-growing  demand.  Both  land  and  buildings  in 
Buenos  Ayres,  it  should  be  mentioned,  absorbed  much  more  capital 
pro  rata  than  in  either  London  or  Paris,  especially  the  buildings,  as 
the  cost  of  labour  was  much  higher.  Then  there  was  another  matter 
he  wanted  them  to  understand.  In  London  and  Paris  the  goods  were 
on  sale  only  a  few  days  afterthey  left  the  workshops;  whereas,  in  the 
case  of  Buenos  Ayres  it  took  nearly  12  weeks  from  the  time  they  left 
the  factories  here  before  they  were  placed  on  sale  in  their  showrooms 
in  that  city.  They  would  therefore  readily  see  that  it  was  quite 
impossible  to  turn  over  their  South  American  stocks  as  often  as 
they  did  those  in  London  or  Paris.  Nevertheless,  it  was  a  \ery 
fine  business,  and  the  board  felt  that  the  company  was  only  on  the 
fringe  of  a  great  success  there.  It  was  encouraging  to  know  that 
their  business  was  so  well  known  in  the  South  American  Republics 
that  the  moneyed  classes  insisted  on  having  Maple's  furniture  and 
fabrics,  and  would  not  be  put  oft"  with  others.  He  concluded  by 
moving  the  adoption  of  the  report  and  the  payment  of  the  dividend 
therein  recommended.  Sir  Horace  Regnart  seconded  the  resolu- 
tion, which  was  agreed  to  unanimously.  The  Chairman  afterwards 
proposed  an  increase  in  the  capital  to  /2,ooo,2oo  by  the  creation  of 
250,000  additional  ordinary  or  "  C  "  shares  of  £1  each.  He  said 
that  capital  was  being  absorbed  in  their  increasing  business,  and 
the  directors  felt  that  there  was  a  great  opportunity  for  a  further 
investment  of  capital,  thereby  greatly  extending  their  already  very 
large  undertaking.  Mr.  F.  A.  Dinham  seconded  the  resolution, 
and  it  was  carried.  Replying  to  questions  the  Chairman  said  that 
the  new  shares  would  be  offered  to  the  public  and  shareholders 
alike  at  the  price  of  £2  each. 

GENERAL  HYDRAULIC  POWER. 

"The  28th  annual  general  meeting  of  the  General  Hydraulic 
Pchver  Company,  Limited,  was  held  on  Wednesday  at  Winchester 
House,  Mr.  William  T.  Western  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  F.  M.  Bendall)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  the 
payment  of  the  dividend  recommended  therein,  said  that  the 
features  of  the  year's  working  were  that  in  London  the 
number  of  machines  contracted  for  had  increased  by  145, 
or  2j  per  cent.,  but  the  quality  of  power  absorbed  by  each 
machine  had  diminished  by  about  2 J  per  cent.,  and  the 
average  price  obtained  per  1,000  gallons  had  fallen  by  about  one- 
tenth  of  a  penny.  The  drop  in  consumption  occurred  in  the 
summer  months  of  the  year.  The  last  quarter  showed  an  appre- 
ciable recovery,  which  was  apparently  continuing.  An  interesting 
point  in  the  business  was  that  while  during  the  year  80  machines 
ceased  to  take  supply  owing   to    vacated    buildings,    25  of  these 
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supplies  were  reconnected  during  the  year,  and  56  machines  in 
buildings  which  had  been  vacated  in  previous  years  were  re- 
connected to  the  mains.  The  competition  of  electric  energy  con- 
tinued, but  had  only  succeeded  in  taking  from  the  company  20 
machines  out  of  over  6,000  ;  and  these  20  were  mostly  old  machines 
installed  at  a  time  when  the  capabilities  of  hydraulic  lifts 
for  high  speed  and  economy  were  not  as  .well  understood 
as  at  present.  The  competition  turned  principally  on  a 
question  of  price.  The  net t  profit  inl^ondon  was  practically  the 
same  as  last  year.  Liverpool  had  followed  on  the  same  lines  as 
London.  In  Liverpool  they  were  hampered  by  the  high  charge 
made  by  the  corporation  for  water.  The  capital  expenditure  for 
the  year— apart  from  the  construction  of  Grosvenor-road  station  in 
lieu  of  Millbank,  the  cost  of  which  is  provided  for  by  the  County 
Council— had  principally  been  upon  the  enlargement  of  Falcon 
Wharf,  referred  to  in  previous  reports,  and  two  trunk  connecting 
mains.  The  length  laid  for  general  purposes  was  about  ij  mile. 
All  these  extensions  were  to  meet  actual  present  demands  (or 
power,  and  were  all  within  the  existing  area  of  supply.  It  was 
expected  that  the  new  station  at  Grosvenor-road  would  be  ready 
for  use  in  the  autumn  of  this  year.  The  company  would  then  be 
enabled  to  completely  close  the  Millbank  station,  and  should 
become  entitled  to  receive  from  the  County  Council  £iifioo,  the 
balance  of  the  agreed  cost  of  removal.  In  anticipation  of  this 
event,  and  with  the  aid  of  the  enlarged  plant  at  Falcon  Wharf, 
and  of  the  trunk  mains  before  alluded  to,  they  had  partially  closed 
Millbank.  Shareholders  would  observe  in  the  balance-sheet, 
under  the  head  of  "  Amount  received  from  the  County  Council," 
that  the  company  had  received  from  that  body  ;f8,ooo.  This 
amount  was  the  agreed  sum  payable  on  account  of  cost  of  mains 
necessitated  by  the  change  of  locality.  To  provide  for  the  com- 
pany's requirements  on  capital  account  the  board  have  arranged  for 
a  loan  on  debentures  for  /'loo.ooo  at  4J  per  cent.,  of  which  ^f 60, 000 
had  been  taken  up.  The  loan  was  repayable  in  20  years  by  a  sinking 
fund  of  ;f  3,600  a  year.  The  profits  of  the  year  were  sufficient  to 
provide  the  first  instalment  of  /3,6oo  on  this  account  and  to  pay  a 
dividend  of  5  per  cent,  on  the  share  capital.  The  surplus  would 
then  be  /3,ooo,  which,  added  to  previous  surpluses,  enabled  the 
board  to  transfer  /^lo.ooo  to  general  reserve  account  and  carry 
;f 5,900  to  next  year's  account.  He  had  received  a  letter  from  a 
shareholder  who  observed  that  if  the  company  had  concentrated 
its  efforts  on  the  fullest  development  of  the  areas  where  mains  were 
already  laid,  instead  of  picking  up  customers  all  over  the  place, 
they  would  have  been  in  a  far  better  position  at  the  present  lime. 
That  line  of  action,  however,  was  precisely  the  policy  which  the 
board  had  been  carrying  out  for  years  past.  Years  ago  they  laid 
down  their  mains,  and  they  had  not  gone  beyond  that  limit,  unless 
under  special  circumstances  any  one  was  willing  to  pay  specially 
for  the  service.  They  had  concentrated  the  whole  of  their 
attention  on  filling  up  that  area,  and  in  no  single  instance  had 
there  been  any  extending  of  the  mains  and  looking  for  customers 
here  and  there.  He  thought  that  policy  a  wise  one,  but,  at  any 
rate,  the  shareholder  was  under  a  misapprehension  in  supposing 
that  the  board  had  departed  from  it.  .V  comparison  between  maps 
of  the  company's  mains  now  and  of  those  of  15  years  ago  would 
show  that  the  area  which  was  then  but  sparsely  covered  with 
mains  was  now  being  filled  in  with  a  closer  network. 

Mr.  H.  Tylston  Hodgson  seconded  the  resolution. 

In  the  course  of  a  discussion  Mr.  J.  M.  Wells  contended  that  the 
capital  expenditure  was  in  excess  ot  requirements,  and  that  it  was 
inadvisable  that  Mr.  Ellington,  the  engineer,  should,  besides  being 
paid  a  fixed  salary,  receive  a  commission  on  the  company's  capital 
expenditure. 

The  Chairman,  in  reply,  said  that  every  shilling  of  capital  expen- 
diture was  closely  scrutinised  by  the  board.  Mr.  ElUngton  was 
the  last  man  in  the  world  to  advise  expenditure  where  it  was  not 
necessary.  His  remuneration  was  partly  based  on  a  fixed  salary 
for  managing  the  general  business  of  the  company,  and  partly  on 
the  fees  which  he,  as  engineer,  received  for  superintending  the 
erection  of  the  machinery.  The  total  amount  he  received  under 
these  two  heads  was  not  a  shilling  more  than  what  he  fairly  earned. 

Mr.  Ellington  said  he  was  the  founder  of  the  hydraulic  system 
of  supply.  When  the  company  was  first  formed  he  was  the  owner 
of  the  concession  for  the  London  undertaking.  No  arrangement  of 
any  kind  was  made  with  him  for  remuneration.  It  was  all  very 
well  to  say,  now  that  the  company  had  grown  into  a  great  concern, 
that  things  which  were  desirable  and  absolutely  advisable  at  that 
time  should  not  be  carried  out.  He  had  been  responsible  not  only 
for  the  capital  expenditure  but  for  the  management  of  the  under- 
taking. 

The  resolution  was  adopted,  and  after  the  transaction  of  formal 
business  the  meeting  concluded. 

LEGAL    INSURANCE    CO. 

The  second  ordinary  general  meeting  of  the  Legal  Insurance 
Co.,  Ltd.,  was  held  on  Tuesday  at  the  Law  Society's  Hall, 
Chancery  Lane,  Mr.  ].  Field  Beale  (chairman  of  the  company) 
presiding. 

The  general  manager  and  secretary  (Mr.  Henry  M.  Low)  read 
the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  slated  that 
the  company  had  not  at  the  present  time,  and  never  had  on  its 
books,  either  directly  or  by  way  of  re-insurance,  any  business  in 
the  nature  of  guaranteeing  of  debentures  or  mortgages.  They 
undertook  what  was  usually  called  annual  contract  business — busi- 
ness in  which  the  risk  undertaken  could  be  accurately  measured 
and  rated  by  past  experience.  During  the  year  the  company  had 
accepted  premiums  amounting  to  ;f  118,503,  a  much  larger  figure 
than  they  achieved  last  year,  but  in  makmg  a  comparison  the 
shareholders  must  bear  in  mind  that  they  were  now  dealing  with 


a  whole  year's  trading.  The  figures  represented  the  business  of 
all  departments—fire,  accident  and  loss  of  profit.  The  largest 
business  was  in  the  fire  department,  which  was  a  desirable  class, 
and  had  grown  steadily  throughout  the  year.  The  losses  paid  and 
outstanding  amounted  to  ;f  17,308,  which  was  only  223  percent,  of 
the  nett  premium  income.  This  low  ratio  was  due  to  the  care  with 
which  the  business  was  selected,  and  also  to  the  fact  that  the 
turnover  was  increasing.  They  could  hardly  expect  the  ratio  to 
remain  at  so  low  a  figure  in  future  years.  The  estimate  of  out- 
standing losses  and  the  reserve  for  unexpired  risk  had  been  made 
on  what  was  believed  to  be  a  full  and  sufficient  basis.  It  was  made 
on  the  same  lines  as  last  year,  and  during  the  12  months  ihe  unex- 
pired risk  of  the  previous  year  had  all  been  written  off  at  less  than 
the  amount  reserved.  The  company  had  already  established  an 
excellent  reputation  for  fair  and  'liberal  settlement  of  claims. 
The  balance  at  revenue  amounted  to  £16,1^2,  and  the  board 
recommended  that  part  of  that  sum  should  be  applied  in 
writing  off  the  whole  of  the  preliminary  expenses,  which 
appeared  in  the  balance-sheet  at  a  figure  of  l^Mj-  In 
making  this  recommendation  the  board  were  continuing  the 
strong  policy  the  shareholders  adopted  last  year,  when  they 
wrote  off  the  whole  of  the  organisation  expenses.  The  directors 
intended  the  company  to  take  front  rank  in  the  insurance  world, 
and  it  was  therefore  right  to  wipe  this  paper  asset  off  the  balance- 
sheet  at  the  first  possible  opportunity.  After  making  this 
appropriation,  and  paying  such  directors'  fees  as  the  ' 
shareholders  might  vote,  the  balance  would,  in  their  judg- 
ment, be  ample  to  serve  the  unexpired  risk.  The  accounts 
showed  conclusively  that  substantial  progress  had  been  made 
during  the  year.  The  business  was  carefully  selected,  and  repre- 
sented quality  rather  than  quantity  ;  but  with  the  forces  at  work 
and  Ihe  many  connections  the  company  had  made  it  should  con- 
tinue to  increase  at  a  reasonable  rate.  If  the  business  grew  as  they 
anticipated  the  ratio  of  the  cost  of  working  would  be  proportion- 
ately reduced,  as  they  now  had  a  staff  and  organisation  capable 
ol  dealing  with  a  considerably  larger  income.  After  approximately 
only  18  months'  trading  they  had  been  able  to  clear  the  balance- 
sheet  of  the  items  for  organisation  and  preliminary  expenses, 
amounting  to  over  ;fr4,ooo.  The  business  was  far  larger  and 
better  spread  than  it  was  12  months  ago.  and  it  was  improving  in 
both  respects  every  day.  He  had  evory  hope  that  in  future  years 
they  would  have  ample  sums  available  for  dividends  and  for 
building  up  a  large  reserve  fund. 

Mr.  John  S    Follett  seconded  the  motion,  which  was  adopted 
unanimously. 

Mr.  F.   Holland  Schwann  proposed  that  the  sum  of  ;f  1,500  be 
paid  to  the  directors  for  their  services  during  the  past  year. 

Mr.  Bryan  Johnson  seconded  the  motiou,  which  was  unanimously 
agreed  to. 


HARROD'S  STORES. 

The  twentieth  annual  general  meeting  of  Harrod's  Stores, 
Ltd.,  was  heJd  on  Monday  on  the  company's  premdses,  Bromp- 
ton-road,  S.W.,  Sir  Alfred  J.  Newton,  Bart.  (CJiairman  of  the 
company),  presiding. 

The  Secretary  (Mr.  G.  Siheald)  having  read  the  notice  onvern- 
ing  the  meeting  and  the  auditors"  report, 

The  Chairman  said  that  the  past  year  had  been  one  of 
singudar  initerest  to  the  company,  because  it  was  the  fiftieth 
year  since  its  foundation,  and  they  had  celebrated  their  diamond 
jubilee  in  a  manner  which  both  shareholders  and  ptvblic  had 
appreciiailed.  After  dealing  fully  with  the  balance-sheet,  he 
contiaued,  the  auditors,  under  date  of  Kebru^ary  nth,  report 
that  they  visited  a  large  niiiiiber  of  the  departments,  and  chal- 
lenged a  considerable  number  of  items,  having  the  goods  pro- 
duced to  them  and  ascertaining  thajt  they  were  accurately 
entered  on  the  slock  lists,  both  as  regards  quantity  and  value. 
They  give  a  ILsit  of  the  whole  of  the  departments,  which  it  would 
be  too  wearisome  for  me  to  read  to  you,  but  they  conclude : — 
"  As  a  result  of  our  examination,  we  are  pleased  to  report  that 
the  stocks  appear  to  have  been  carefully  and  accurately  taken." 
Then  with  reference  to  the  motor  rolling  stock,  I  may  say  that 
our  rolling  stock  consists  altogether  of  zbi  vehicles,  there  being 
45  motor  delivery  vans.  In  connection  with  that  item,  the 
auditors  say  : — "  The  motor  rolling  stock  is  taken  in  the  balance- 
sheet  at  ;f  1 2,595.  A  motor  register  is  kept  showing  the  cost 
price  of  each  car,  and  also  the  amouait  written  off  evwy  hali- 
year.  The  amounts  written  off  give  the  cars  an  average  life 
of  five  years,  all  repairs  and  renewals  being  charged  against  the 
year's  revenue.  We  have  to  again  express  oux  pleasure  at  the 
assistance  and  courtesy  extended  to  us  by  your  buyers  and 
assistants."  I  think  you  will  agree  with  mo  that  the  buaine.<s 
of  this  company  shows  a  very  wholesome  disposition — that  is,  it 
constantly  extends  and  is  improved.  Year  by  ye*r  there  appears 
in  our  balance-sheet  the  somewhat  stereotyjxil,  but,  nevenfceJeos, 
pleasant,  statement  that  "  the  business  ot  the  company  during 
the  year  has  again  increased,"  and  I  would  exprects  the  hop« 
that  that  paragraph,  very  simple  but  ve^y  cogeot,  may  continue 
in  future  years  to  occupy  a  pronwnent  position  in  our  reports. 
During  the  past  year  we  have  more  particulaiiv  sought  to 
develop  and  extend  our  funushing  department.  'That  depart- 
ment has  achieved  very  great  success,  and  thait  success  is  due 
to  the  policy  which  prevails  with  us  (as  in  every  other  section 
of  our  business)  of  selling  sound  and  satisfactory  goods  at 
reasonable  prices.  Furniture,  perhaps  more  than  anytinng  else, 
to  be  thoroughly  satisfactory  must  be  made  to  endure,  and  Har- 
rod's have  endeavoured  to  carry  out  that  principle.  In  their 
furniture  section  all  the  wares  I  0»ay  say  will  be  found  not  only 
suitaUe  for  this  generation,  but  will  probably  in  the  future  be 
re^rded  as  heiriooms,  banded  down  by  those  wbo  now  patronis* 
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that  paitioular  section.  Durability  is  not  the  only  thing  to  be 
oonjsidered  in  developing  a  large  furniture  business.  Harrod's 
have  recognised  to  the  fudl  the  great  opf>ortunflities  that  exist  for 
catering  for  a  distinctive  tasite  in  furniture,  and  it  is  due  to  this 
quality  that  their  gratifying  growth  as  a  fiMrnisihing  house  may 
be  attributed.  Harrod's  reputation  for  the  faithful  reproduc- 
tion of  furniture  in  all  the  different  styles  and  periods  is  now, 
I  might  almost  say,  world-wide.  Our  deliveries  have  been  ex- 
tended as  fair  as  Windsor  and  Maidenhead  on  the  west,  Dorking 
on  the  south,  Sevenoaks  on  the  south-east,  and  St.  Albans  on 
the  north.  Of  course,  it  would  be  utterly  impossible  to  conduct 
that  business  unless  we  had  a  very  efficient  service  of  motor-cars. 
The  number  of  bands  employed  by  this  house  now  exceeds  4,500. 
We  provide  meals  for  no  less  than  .2,250  employees  here,  and  the 
number  of  meals  cooked  daily  amounts  to  no  fewer  than  5,000. 
Of  course,  the  ramifioations  of  this  very  large  business  require 
constant  supervision,  and  it  is  most  gratifying  to  know  that 
there  prevails  throughout  the  house  a  spirit  of  loyalty  and  con- 
tentment which  one  does  not  find  excelled  in  any  other  similar 
hou.se  of  business.  At  our  last  annual  meeting  the  shareholders 
were  good  enough  to  suggest  that  they  would  like  some  specific 
mark  of  approval  to  be  bestowed  upon  our  managing  director, 
Mr.  Richard  Burbidge.  We  accordingly,  recognising  your  wishes 
and  having  consulted  Mr.  liurbidge,  decided  to  present  him  on 
your  behalf  with  his  portrait,  which  has  been  painted  by  Mr. 
Bacon,  A.R.A.  The  portrait  is  here  to-day  for  your  inspection. 
I  think  you  will  agree  with  me  that  as  a  work  of  art  and  as  a 
faithful  portrait  it  could  scarcely  be  excelled.  We  further  asked 
Mr.  Burbidge  to  accept  a  silver  ship,  which  portrays  comineirce 
in  mediaeval  times,  and  that  presentation  is  here  also  for  your 
inspection  and  approval.  I  shall  ask  Mr.  Burbidge  to  accept 
these  gifts  fiom  you  with  your  very  warmest  wishes  for  his 
future  health   and   welfare. 

Sir  James  Bailey  seconded  the  motion,  which  was  unani- 
mously adopted,  and  after  the  re-election  of  the  retiring  direc- 
tors the  chairman,  on  behalf  of  the  shareholders,  made  the 
presentation  to  Mr.  Burbidge,  who,  in  response,  said  he  would 
always  appreciate  the  fact  that  the  shareholders  had  been  so 
good  and  gracious  as  to  give  him  these  beautiful  works  of  art, 
which  he  would  be  proud  to  hand  down  to  his  children  and  his 
children's  children.  The  ship  was  in  safe  and  smooth  waters, 
and  he  thought  they  had  nothing  before  them  but  pleasant 
sailing.  It  was  necessary  not  only  to  have  a  sound  and  safe 
vessel ;  they  must  have  and  had^  also  a  crew  that  would  man 
that  vessel  efficiently.  It  was  iio  easy  matter,  but  with  the 
directors  who  now  sat  on  the  board  and  the  staff  of  buyers  and 
others  that  they  had,  there  could  be  nothing  now  but  a  fair 
voyage  before  the  ship.  He  could  not  express  to  them  his 
thanks,  but  he  hoped  they  knew  how  he  felt.    (Applause.) 

The  Chairman  said  that  a  new  scheme  for  staff  bonuses  was 
under  consideration,  which  he  was  sure  would  meet  with  the 
shareholders'  sympathy  when  brought  before  them. 

Mr.  Burbidge  then  propo.sed  an  fionorarium  to  the  directors. 
They  had  borne  the  burden  and  heat  of  the  day,  and  were  bv 
no  means  the  best-paid  directors  in  London,  and  he  proposed 
to  vote  2,000  guineas  to  be  divided  among  them.  The  resolu- 
tion was  duly  seconded  and  carried  ^vith  acclamation.  Further 
requests  for  sums  to  be  voted  to  the  buyers  and  managers' 
pension  fund,  and  also  to  the  benevolent  and  provident  fund 
for  the  staff,  were  also  agreed  to,  and  the  proceedings  terminated 
with  a  vote  of  thanks  to  the  chairman,  directors,  and  staff. 


W.  T.  HENLEY'S  TELEGRAPH  WORKS. 

The  ordinary  general  meeting  of  W.  T.  Henley's  Telegraph 
Works  Co.,  Ltd.,  was  held  yesterday  at  the  Great  Eastern  Hotel, 
Bishopsgate  Street,  E.C.,  Mr.  Sydney  Cedge,  M.A.  (chairman 
of  the  company),  presiding. 

The  Secretary  (Mr.  A.  K.  Salmon)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  directors  recommended  a  dividend  at 
the  rate  of  15  per  cent,  per  annum,  free  of  income-tax.  The 
company  had  pursued  the  even  tenour  of  its  way  uninterrupted 
by  s-trikes  or  disputes  with  the  workmen,  or  by  accidents  of  any 
serious  consequence.  The  result  wa.s  that  they  had,  in  a  year 
which  was  not  very  good  for  the  general  trade  of  the  country, 
managed  to  make  more  profit  than  in  the  year  before,  to  declare 
the  Rarne  dividend,  to  carry  forward  a  larger  balance,  and  to 
be  as  liberal  as  usual  in  the  appropriations  made  for  dilapida- 
tions, reserves,  and  .so  forth.  After  paying  the  dividend,  tbev 
would  have  a  balance  of  some  ^200,000  over  and  above  all 
liabilities.  The  reserve  under  the  cable  repairing  contract  with 
regard  to  the  Bahamas  cable  now  exceeded  ^8,000,  and  they  had 
very  good  hope  that  at  the  end  of  the  two  vears  there  would  be 
a  large  balance  to  be  divided  equally  between  the  company  and 
the  Government  of  the  Bahamas. 

Mr.  CxeoTge  Sutton,  M.I.E.E.  (the  managing  director),  in 
seconding  the  motion,  said  that  perhaps  the  best  feature  of  the 
year  was  the  development  and  extension  on  the  company's 
foreign  and  colonial  trade.  China,  Japan,  South  America, 
India  and  the  British  colonies  had  all  contributed  to  this  ex- 
cellent balance-sheet.  In  Africa  they  had  had  the  best  vear 
since,  and  perhaps  before,  the  war,  and  in  Australia  they 'had 
had  a  record  year.  The  one  fly  in  the  ointment  was  Canada, 
where  they  found  it  impossible  to  accept  the  conditions  which 
were  creeping  into  municipal  contracts.  The  increased  profit 
shown  in  the  accounts  was  due  in  great  measure  to  their  large 
.stocks,  which  were  made  when  a  very  low  price  ruled  for  india- 
rubber.  They  had  been  selling  at  increa.sed  prices,  and  had  now 
to  replace  the  rubber  at  higher  prices.  They  did  not  speculate 
in  rubber,  but  at  present  were  buying  from  hand  to  mouth'  what 


they  required.  The  old  stock  was  now  being  replaced  at  prices 
from  50  to  100  pel  cent,  higher  than  the  value  at  which  it  stood 
in  the  books  a  year  ago.  The  whole  of  the  profit  made  was  not 
shown  in  the  accounts,  the  board  having  made  certain  provisions 
in  view  of  eventualities  in  the  rubber  market.  The  company, 
therefore,  would  not  be  bit  very  hard  whatever  happened  in  re- 
gard to  the  piride  of  the  commodity.  (Hear,  hear.)  He  wat 
often  asked  how  it  was  that,  if  there  were  keen  competition  in 
the  electrical  industry,  the  company  was  able  to  pay  15  per  cent, 
dividends  on  its  capital.  As  a  matter  of  faot  they  did  not  do 
so.  Upon  ;^35o,ooo  they  paid  4^  per  cent.  ;  upon  the  ^^200,000 
in  reserve  they  paid  nothing ;  and  upon  ;^2oo,ooo  of  ordinary 
shares  they  paid  15  per  cent.,  making  just  over  6  per  cent,  over 
all,  which  was  not  a  very  large  return  for  an  industrial  com- 
pany.    (Hear,  hear.) 

Mr.  Drysdale  congratulated  the  directors  upon  the  report,  and 
upon  the  prudent  course  they  were  following  in  the  disposal  of 
the  profits. 

Mr.  B.  T.  Efinch,  CLE.,  M.I.E.E.,  .said  the  Gravesend 
works,  which  had  been  working  for  over  three  years,  had  been 
a  complete  success,  enabling  the  company  to  take  more  orders 
and  to  execute  them  with  greater  d/ispatoh. 

The  resolution  was  then  put  to  the  meeting  and  unan'mously 
adopted,  and  a  dividend  was  declared  as  recommended  by  the 
board. 

The  retiring  directors,  Mr.  Sydney  Gedge  and  Mr.  B.  T. 
I'finch,  and  the  auditors,  Messrs.  Ball,  Baker,  Cornish,  Ross 
and  Co.,  were  re-elected. 

The  Chairman  then  said  that  it  would  be  remembered  that  a 
year  ago  a  large  shareholder  suggested  that  substantial  recogni- 
tion should  be  made  by  the  company  of  the  very  valuable 
services  which  had  been  rendered  by  the  managing  director,  Mr. 
Sutton.  On  that  occasion  the  suggestion  was  taken  up  and 
carried  by  acclamation.  A  committee  was  appointed  to  carry 
out  the  instructions  of  the  company,  and  to  lay  out  in  the 
best  manner  the  ;^i,ooo  voted  for  the  purpose.  Part  of  this  was 
to  be  expended  in  obtaining  a  portrait  of  Mr.  Sutton  by  an 
eminent  artist,  Jfhd  a  portion  was  directed  to  be  spent  upon  a 
valuable  service  of  plate.  With  regard  to  the  service  of  plate, 
they  decided  to  leave  that  to  be  chosen  by  Mr.  and  Mrs.  Sutton, 
and  he  thought  when  the  shareholders  saw  the  collection  that 
had  been  cho.sen  they  would  agree  that  the  greatest  taste  had 
been  displayed  in  its  selection.  The  portrait  had  been  painted 
by  .Sir  Luke  Kildes,  and  was  a  great  success.  Mr  Sutton  was 
now  entering  on  his  thirtieth  year  in  the  service  of  the  company. 
He  accepted  the  secretaryship  at  a  time  when  that  posit'on  was 
not  eagerly  sought  for,  and  at  a  very  moderate  salary.  Mr. 
Henley  was  then  living,  and  though  a  great  genius  was  always 
making  expensive  experiments,  but  he  was  not  a  good  man  of 
business.  After  Mr  Henley's  death  Mr  Sutton  became  manager, 
and  the  position  of  the  company  gradually  improved.  It  was  a 
very  hard  and  anxious  time  which  they  had  to  pass  through, 
but  he  soon  became  assured  that  they  had  a  most  excellent 
manager  in  .Mr.  Sutton.  He  brought  to  his  position  that 
genius  which  had  been  defined  to  be  an  infinite  capacity  for 
taking  pains.  Added  to  this,  he  had  great  natural  talents,  but 
he  possessed  a  more  important  quality,  that  of  integrity  and 
uprightness.  He  had  not  only  deserved  success,  but  had  com- 
manded it,  and  obtained  it,  and  had  devoted  his  life  to  the 
service  of  the  company  and  of  the  shareholders.  He  was  glad 
to  say  they  were  not  dropping  their  pilot,  and  he  hoped  Mr 
Sutton  would  long  remain  with  them  to  take  charge  of  their 
business. 

The  picture  was  then  unveiled  amid  applause,  and  the  service 
of  plate  uncovered,  and  the  Chairman  in  a  few  well-chosen 
words  formally  presented  them  to  Mr.  Sutton. 

Mr.  Drysdale,  on  the  part  of  the  shareholders,  and  Mr.  Potter 
on  behalf  of  the  staff,  expressed  high  appreciation  of  the  services 
that  Mr.  Sutton  had  rendered,  and  the  Chairman  announced 
that  congratulations  had  been  received  from  Russia,  Italy,  and 
Copenhagen. 

Mr.  Sutton,  in  a  brief  speech,  in  which  he  alluded  to  the  pro- 
gress the  company  had  made,  then  thanked  the  meeting  for  the 
present  which  had  been  made  to  him,  and  spoke  of  the  great 
help  he  had  always  received  from  the  efficient  and  loyal  staff. 
In  conclusion,  he  expressed  the  desire  that  the  portrait  should 
be  allowed  to  hang  at  the  company's  offices  where  his  work  had 
been  carried  on.    (Applause.) 

The  Chairman  said  the  directors  would  gladly  fall  in  with 
this  view,  and  the  proceedings  terminated  with  a  vote  of  thanks 
to  the  chairman  for  presiding. 


BANK   OF    EGYPT. 

The  twenty-third  ordinary  general  meeting  of  the  Bank  of  Egypt 
Limited,  was  held  on  Wednesday  at  the  offices  of  the  bank,  Egypt 
House,  New  Broad-street,  E.G.,  Lord  Grenfell,  G.C.B.,  chairman 
of  the  bank,  presiding. 

The  secretary  (Mr.  Arthur  Nichols)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  first  referred  to  the  alterations  in  the  staff  in 
Egypt  consequent  on  the  death  of  Luzzatti  Pasha.  He  said 
that  Mr.  Nichols,  the  secretary,  had  looked  into  matters 
on  the  spot  and  avised  the  board  on  the  matter.  .Mr. 
Gallichi  and  Mr.  Pheysey  had  been  appointed  Joint 
general  managers  at  Alexandria.  Mr.  Jennings,  who  had  worked 
with  Mr.  Gallichi,  had  been  made  an  inspector.  They  found  that 
it  was  very  necessary  in  connection  with  these  small  agencies  that 
more  constant  inspection  should  take  place,  and  Mr.  Jennings  had 
been  travelling  over  Egypt  and  bad  made  various  inspections  and 
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recommended  certain  reforms  which  would  be  carried  out.  The 
cotton  crop  for  the  present  season  was  estimated  to  be  only  5  to  5J 
million  cantars.  If  prices  had  remained  at  the  level  of  last 
year,  Egypt,  on  account  of  the  diminished  crop,  would  be 
passing  through  an  anxious  period,  but,  fortunately,  owing 
to  the  shortage  in  the  American  crop,  the  position  had 
been  saved  by  the  high  prices  realised.  Although  there  was 
such  a  serious  falling  off  in  general  receipts  of  cotton,  the  bank's 
receipts  (though  less  in  actual  quantity  up  to  December  31) 
were  relatively  to  the  general  arrivals  30,000  cantars  more  than 
last  year,  but  as  the  season  was  June  to  June  pome  of  the  pro&t 
earned  before  December  31  was  not  taken  into  account  till  realisa- 
tion of  the  cotton.  This  relative  increase  in  receipts,  taking  into 
consideration  the  much  greater  competition  of  the  new  banks,  was 
very  creditable.  Various  theories  had  been  put  forward  as  to  the 
reason  of  the  diminished  crop,  and  a  commission  presided  over 
by  Prince  Hussein  Pasha  Kaniel,  uncle  of  the  Khedive,  was  now 
inquiring  into  the  economic  condition.  The  general  opinion 
seemed  to  be  that  there  was  too  much  water,  the  high  Niles 
of  the  last  two  years  and  the  barrages  bringing  the  level  of  the 
water  too  near  the  surface,  and  the  fellah  had  abundantly 
watered  the  surface  as  well,  so  the  effect  had  been  apparently 
to  drown  partially  the  cotton  plant.  He  was  glad  to  say  that 
the  bank  still  maintained  its  prestige  and  popularity  with  the 
growers,  who  were  the  mainstay  of  the  country.  Having  spent  12 
years  in  Egypt  and  witnessed  the  extraordinary  rebound  that  took 
place  during  that  period,  he  felt  optimistic  with  regard  to  the 
future.  He  was  glad  to  be  able  to  inform  them  that  they  still 
maintained  their  prestige  and  popularity  with  the  growers.  The 
directors  regretted  that  the  depression  in  financial  circles  had  lasted 
longer  than  was  expected.  The  keen  competition  of  the  various 
banks  in  Egypt  had  made  it  somewhat  difficult  for  the 
older  banks  to  maintain  the  rates  of  interest  paid  in  the 
past  Turning  to  the  balance-sheet,  he  expressed  a  hope  that 
though,  owing  to  the  causes  he  had  mentioned,  the  shareholders 
were  asked  to  accept  a  bonus  2  per  cent.  less  than  last  year,  they 
would  agree  with  him  that  the  balance-sheet  showed  a  stronger 
position.  The  reserve  of  /'eeo.ooo  was  already  /35,ooo  in  excess 
of  the  uncalled  capital,  and  the  board  did  not  think  it  necessary  to 
make  any  addition  to  it  this  year.  He  concluded  by  moving  the 
adoption  of  the  report. 

Sir  Colin  Scott-Moncrieff  seconded  the  motion,  which  was 
adop  ed  unanimously,  and  the  proposed  dividend  of  10  per  cent, 
for  the  year  and  a  bonus  of  5  per  cent,  were  also  agreed  to. 

The  Chairman,  acknowledging  a  vote  of  thanks,  said  that  the 
directors  fully  endorsed  the  complimentary  references  which  had 
been  made  about  the  secretary.  Mr.  Nichol's  had  done  excellent 
service  for  the  bank,  and  he  could  say  the  same  about  Mr.  Camp- 
bell, the  assistant  secretary,  and  the  other  members  of  the  staff. 
(Hear,  hear.) 

CASSELL  AND  CO.,  LTD. 

A  further  increase  of  £i,S4o  to  £2},2';4  is  shown  in  the  nett 
profit.s  for  igog,  of  which  debenture  interest  and  income-tax 
^took  £631  more,  so  that  the  available  balance,  including 
'iZ  1.999  brought  forward,  was  £2,343  "P  at  .i'20,297.  The 
directors  take  advantage  of  the  improvement  to  transfer  an  extra 
£2,000  at  pi's, 000  to  reserve,  and  after  putting  another  ^5,000 
to  copyright  equalisation  account  they  repeat  the  dividend  of 
2  per  cent,  and  carry  forward  £2.142  or  ;<,'343  more.  With 
these  additions  the  reserve  will  amount  to  £8,000  and  the  copy- 
right fund  to  ;^io,ooo,  but  the  two  combined  are  still  very  far 
from  adequate,  especially  as  the  vajue  of  copyright  has  once 
rnore  commenced  to  creep  up,  having  increased  by  £8,411  to 
4  ■^.^'345-  Stocks  of  bound  and  unlxjund  volumes  and  pmblica- 
tions,  ipaper,  Src,  are  also  rising  in  an  ominous  fashion,  and 
at  /.9'.S5-'  are  £4,3^  higher  than  a  year  ago,  while  a  reduction 
°^;i -2.994  to  / 18,756  in  printing  materials,  &c.,  is  more  than 
offset  by  an  addition  of  £3,957  at  ^44,940  in.  stocks  of  type, 
engines,  machinery,  &c.  Debtors  and  bills  receivable  come  to 
^95,897  or  £^,i()3  more,  ca.sh  is  /s.igo  up  at  £11,978,  while 
nett  assets  at  the  Toronto  branch  are  ;£2,78i  higher  at  ^^lo.Soi, 
and  the  New  York  and  Melb<nirne  branches  also  show  smaller 
increa.ses.  Creditors  and  bills  payable  come  to  ^89,044  or 
/.4.104  more,  and  as  a  good  deal  of  fresh  money  has  been 
required  to  carry  on  the  business  there  is  an  increase  of  ;{;2o,ooo 
to  £<)3.ooo  in  the  4  per  cent,  debentures  against  a  decrea.se  of 
/.5,ooo  to  ;^'i5,ooo  in  the  b  per  cent,  issue.  In  connection  with 
this  addition  to  the  fixed  debt  the  item  oi  di.scount  on  debenture 
issue  appearing  amongst  the  assets  is  ^{,'2,397  up  at  £6,455. 

Messrs.  Kmile  Krlanger  and  Co.  have  received  a  telegram, 
dated  Huenos  Ayres,  March  2,  1910,  from  Alfred  M.  Gandara, 
Minister  of  Finance  of  the  Province  of  Huenos  Ayres,  of  which 
the  fc'llowing  is  a  summary  :— "  I  authorise  vou  to  publish  that 
the  ordinary  revenue  for  the  year  iqog  exceeds  the  budget  esti- 
mates, iKjtwithstanding  the  remission  of  the  '  agropecuario  ' 
(agricultural  tax)  amounting  to  $1,200,000,  and  that  the  new 
taxes  on  alcohol  and  beer  are  still  to  be  collected.  The  general 
receipts  for  1909  exceed  the  receipts  of  190S  by  «3,8oo,ooo.  We 
shall  be  able  to  inform  you  by  the  end  of  ilarch  concerning  the 
receipts  and  expenditure  under  the  special  laws."  ■ 

\Vii.MA.\i  DcxKoRi)  AND  SoNS.  I,Ti)._For  1909  available  nett 
pr,>fit  is  exhibited  in  the  boards  report  ait  ^8,107  and  the  full 


EASTBOURNE    GAS    COMPANY. 

SALE    BY    TENDER 

eiO,000     "B"    STOCK 

To  rank  equal  with    the  existing  "B"    Stock    for   a   Standard 
Dividend  of  34   per  cent. — subject  to  the  Shding  Scale,    by   the 
action  of  which  the  Dividend  in  this  class  of  Stock  is 
6i     PER     CENT.     PER     ANNUM, 

MINIMUM     PRICE     £126     PER    £lOO    OF    STOCK. 

This  additional  Capital  is  required  to  meet  the  natural  growth 
of  the  undertaking  in  Eastbourne  and  District  and  for  the  cost  of 
the  extension  of  Mains  to  Polegate  Junction  and  the  Market  Town 
of  Hailsham.  The  unchecked  growth  of  the  Company's  business 
is  indicated  below  :  — 


Year. 

Number  of  Gas 

Gas  Sold. 

Price  of 

Consumers. 

Cubic  Ft. 

Gas. 

1893 

2,900 

198,495,000 

s.    d. 
3    2 

1898 

4,250 

241,654,000 

2  10 

1903 

7,005 

336,568,000 

2  10 

1904 

7,345 

352,951,000 

2    8 

1905 

7,750 

367,128,000 

2     8 

1906 

8,182 

393,060,000 

2     8 

1907 

8,564 

413,730,000 

2     8 

1908 

8,854 

429,528.000 

2     8 

1909 

9,423 

448,770.000 

2     6 

The  full  Statutory  Dividends  have  been  paid  for  the  past  40 
years. 

Tenders  will  be  received  for  any  amount  of  Stock  being  not 
less  than  £5  or  multiples  thereof. 

This  is  an  unique  opportunity  for  small  investors  as  well  as 
those  with  larger  means. 

Tenders  and  particulars  of  the  Secretary  at  Eastbourne,  or  at 
any  of  the  Branches  of  the  Company's  Bankers — Barclay  and 
Company,  Limited. 

Last  Day,  Saturday,  March  12th,  1910. 

By  Order  of  the  Directors, 

JAMES  S.  GARRARD, 

Secretary. 
1st  March,  1910. 


ABRIDGED    PROSPECTUS. 

SWANSEA  CORPORATION  £3i% 

REDEEMABLE  STOCK,   1930—1970. 

Interest  payable   Half-yearly  at  the  Baak  of  England  on  the   ist  March  and 
ist  September. 

Issue    of   £1,011,800    £3^    per   cent.    Stock. 

Authorised  by  the  Swansea  Corporation  Loans  Acts,  iSSr  and  i8«2  ;  the  Swansea 

Corporation  Water  Acts,  1892,  1902  and  1905 ;  the  Swansea  ami  District  Light 

Railways  Order,   1902:    the  Swansea  Corporation   Act,   1902;    and  a  Consent 

Order  of  the  Local  Government  Hoard,  dated  the  gth  October,  1909. 

Price   of   Issue,    £97    10s.   per   cent. 

First  Dividend,  being  six  months'  interest,  payable  on  the  ist  September,  1910. 

Trustees  are  authorised  by  the  Trustee  Act,  1893,  to  invest   in  this   Stock 
unless  expressly  forbidden  by  the  Instrument  creating  the  Trust. 

The  Governor  and  Companv  of  the  Bank  of  England  give  notice  that,  by 
arrangements  made  with  the  Corporation  of  Swansea,  and  in  pursuance  of  a 
Resolution  of  the  Town  Council,  they  are  authorised  to  recei\-e  applications  for 
/^i.oii.Sco  of  Swansea  Corporation  Redeemable  Stock,  1930-1970,  bearing 
interest  at  £i^  per  cent,  per  annum,  payable  half-yearly  at  the  Bank  of  England. 
.Applications,  which  must  be  accompanied  by  a  deposit  of  A  per  cent.,  will  be 
received  at  the  Chief  Cashier's  Office,  Bank  of  England,  Threadneedle  Street. 
London,  E.C.  In  case  of  partial  allotment  the  balance  of  the  amount  paid  as 
dctx):>it  will  be  applied  towards  the  payment  of  the  first  instalment.  Should 
there  be  a  surplus  after  making  that  payment,  such  surplus  will  be  refunded 
by  cheque. 

Applications  must  be  for  multiples  of  £^100.    No  allotment  will  be  made  of  a 
less  ainoimt  than  £100  Stock. 
The  dates  at  which  the  further  payments  will  be  required  are  as  followi:— 
On  Friday,  the  i?tn  March,  igro.  Tjj  103.  per  cent.  ; 

On  Monday,  the  nth  April,  1910.  iz^  per  cent.  : 
On  Wednesday,  the  4th  May,  1910,  ?25  per  cent.  ; 
On  Hriday,  the  27th  May.      1910  £20  per  cent. ; 

but  the  instalments  may  be  paid  in  full,  on  orafter  the  iSifa  March,  under 
discount  at  the  rate  ot  £$  per  cent,  per  annum.  In  case  of  default  in  the  pay- 
ment of  any  instalment  at  its  proper  date,  the  deposit  and  instalments  prevknisiy 
I>ai<l  will  be  liable  to  foifeiture. 

Applications  must  bo  on  printed  forms,  which  can  be  obtaine<t  at  the  Chief 
Cashier's  Office,  Bank  of  Englan<i ;  at  .my  of  the  Branches  of  the  Bank  of 
England;  of  Messrs.  Mullens,  Marshall  Sc  Co.,  13.  George  Street,  Mansloa 
House,  London,  E.C. ;  or  oi  the  Borough  Accountant,  Guildhall,  Swansea. 

The    List    of    Applicutions   will    be   closed    on,    ot    beCore,    Monday,   tha 
7th  March,  1910. 
Bank  of  England,  London,  and  March,  igio. 


tor  u)(X)  having  been  £2i,^iq.  Out  of  the  credit  balance  thn" 
made  up  ^11,(140  has  been  written  off  for  depreciation,  and  de- 
benture interest  and  preference  dividends  paid  as  described 


vs^e:  srcocK  EXCHJLrfOE:. 

NOTICE. 
MEMBERS  of  tne  STOCK  BXCHANGK  are  NOT  ALLOWED  to  ADVHR- 
TISK  for  BUSIN  ESS  Pl'RPOSES.ortoissue  circulars  to  personsolbef  than  thrU 
own  Princti-als.  Porsons  who  advertise  as  Brokers  or  dbrtre  LValers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  Issuing  Contract  Notes  are  requireii  to  use  such  a  form  as  will 
provide  th.it  the  words  "Member  of  the  Slock  Excbant^e,  London,"  shall 
lmme<liately  follow  the  signature.  A  list  of  Members  of  The  Stock  Excbhnge 
who  are  Siook  and  bhare  Brokers  may  b*  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATIERTHWAITK, 
St-cretary  to  the  Committee  ol  the  Stock  Kichans*. 
Couimttim  Room.  Stcck  Hxcbauge  London  B.C. 
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Chief  Offices 


ESTABLISHED     1866.  \ 

BROAD   STREET  CORNER,  BIRMINGHAM. 


Extracts    from    the    DIRECTORS'    REPORT    for   the   year  ending 

December   31st,    igog. 

In  presenting  the  Statement  of  Accounts  for  the  year  ending  31st  December,  igog,  the  Directors  have 
again  the  pleasure  of  reporting  a  SUBSTANTIAL  INCREASE  in  the  Company's  INCOME  and 
ACCUMULATED  FUNDS. 

The  INCOME  from  all  sources  amounted  to  ;^i,264,672,  being  an  INCREASE  for  the  year  of  ;^55,2i6. 

The  ACCUMULATED  FUNDS,  inclusive  of  capital  paid  up,  now  amount  to  ^2,410,248,  being  an 
INCREASE  for  the  year  of  ^218,141. 

The  CLAIMS  paid  during  the  year  amounted  to  ;^6o6,456,  inclusive  of  ;^i 59,353  paid  under  Maturing 
Endowment  and  Endowment  Assurance  Policies.  The  TOTAL  CLAIMS  PAID  BY  THE  COMPANY  in 
both   branches  up  to  the  31st  December,  igog,  amounted  to  ;^6,g76,g24. 

ORDINARY  BRANCH.— The  PREMIUM  INCOME  for  the  year  amounted  to  ;^2i7,535.  The  number 
of  Policies  issued  was  11,212,  assuring  the  sum  of  ;^53g,325. 

ANNUAL  VALUATION.— The  Annual  Investigation  into  the  Company's  Liabilities  has  been  made  by 
Mr.  Thomas  G.  Ackland,  F.I. A.,  the  Company's  Consulting  Actuary.  Full  provision  for  all  normal  increase 
in  the  Policy  liabilities  has  been  made,  and,  in  addition,  upwards  of  ^80,000  has  been  applied  in  increasing 
the  stringency  of  the  Valuation,  which  has  now  been  based  on  an  assumed  rate  of  interest  of  ^3  los.  od.  per 
cent,  in  all  classes.  As  a  result  Mr.  Ackland  reports  a  surplus  of  ;^5g,889,  and  under  his  advice  the 
Directors  declare  the  amount  of  ^'35,140  available  for  distribution  amongst  the  participating  Policyholders  and 
Shareholders,  thus  again  providing  a  REVERSIONARY  BONUS  of  30s.  PER  CENT,  for  the  year  to  all 
participating  Policyholders  in  the  Immediate  Profit  class,  and  making  adequate  provision  for  those  in  the 
Accumulated  Profit  class. 

JNO.  A.  JEFFERSON,  Secretary.  FREDK.  T.  JEFFERSON,  Chairman. 

Gentlemen  able  to  influence  good  business  will  find  the  Company's  Agency  terms  very  remunerative. 

The  Subscription  List  openj  on  FRIDAY,  the  4th  day  of  MARCH,  191D,  and  will  close  at  or  before  10  a.m.  0.1  MONDAY,  the  7th  day  of  MARCH,  1910. 
The   Full    Prospectus  has  been    Filed   with  the    Registrar   of  Joint    Stock  Companies. 

LARAS      (SXJIVIATRA)      RUBBER      ESTATES, 

r.,i»ii'x<E:x>. 

{Incorporatea  under  the  Companies   {Consolidation)  Act,  1908.) 

CAPITAL £90,000, 

Divided  into  90,000  Shares  of  fi1   each,  of  which 
15,000  will  be  issued  fully  paid  to  the  Vendors  in  part  payment  of  the  purchase  consideration; 
10,000  will  be  held  in  reserve  for  further  Working  Capital  subject  to  option  to  the  Vendors  as  mentioned  below 

e5,000     SHA.X<E:S     ax-e     noiHT    oHferojl     fov     Subscplptioxx    at    !>«,«•,  payable  as  follows  :— 
Is.  per  Share  on  Application ;  4s.  per  Share  on  Allotment;  4s,  per  Share  on  31st  March  ;  4s.  per  Share  on  30th  April. 

And  the  balance  as  and  when  required,  in  Calls  of  not  more  than  2S.,  at  intervals  of  not  less  than  six  months. 
A  dividend  at  the  rate  of  not  less  than  6  percent,  per  annum  on  the  amount  for  the  time  beinsi  paid  up  on  the 
Shares  now  offered  for  subscription  has  been  guaranteed  by  the  Vendors  up  to  31st  December,  1914,  and  having 
regard  to  the  amount  which  it  is  estimated  will  have  to  be  called  up  each  year  on  the  subscribed  Shares  the 
sum  of  £1  6,000  will,  on  completion  of  purchase,  be  deposited  with  the  National  Discount  Company,  Limited,  in  the 
Joint  names  of  the  Trustees  hereinafter  mentioned,  as  Trustees  for  the  Shareholders,  In  order  to  provide  for  the 
due  payment  of  this  dividend. ^ 


DIRECTORS. 

THOMAS   RITCHIE,    J. P.,    Overstrand  Lodge,   Cromer,   Director,   Pataling 

Rubber  Estates  Syndicate,  Limited  (Chairman), 
J.  E.  A.  DICK-LAUDER,  37,  Thurloe  Square,  S.VV.,  Director,  Straits  Settle- 
ments (Bertam)  Rubber  Company,  Limited. 
MATTHEW  LOWDEN,  Killermont,  Bearsden,  N.B.,  Director,  Perak  Rubber 

Plantations,  Limited. 
W.    TURING    MACKENZIE,    Planter,    late    Manager    of    Elfindale    Estate 
(Ceylon),  45,  Harrington  Road,  London,  S.W. 
TRUSTEES    FOR    DIVIDEND    GUARANTEE. 
Sir  JOHN  JARDINE,  K.C.I. E.,  LL.D.,  M.P.,  Applegarth,  Godalming,  Surrey, 
Sir  PAYNTON  PIGOTT,  M.V.O.,  D.L.,  Barrister-at-Law,  95,  Marine  Parade, 
Worthing,  Sussex. 

BANKERS. 
NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  LIMITED,  112,  Bishops- 
gate  Street,  London,  E.G.,  and  Branches. 
UNION  BANK  OF  SCOTLAND,   LIMITED,  60,   Lombard  Street,  London, 

E.G.,  Glasgow,  Edinburgh  and  Branches. 
CHARTERED  BANK  QF   INDIA,  AUSTRALIA  AND  CHINA,  32,  Bishops- 
gate  Street  Within,  London,  E.G. 

SOLICITORS. 
For  the  Company:    SUTTON,   OMMANNEY  &  RENDALL,  3  and  4,  Great 

Winchester  Street,  London,  E.G. 
For  the  Vendors:     FRANCIS    &   JOHNSON,    19,   Great  Winchester  Street, 
London,  E.G. 

BROKERS. 
BIERER  &  CO.,  8,  Drapers'  Gardens,  London,  E.G.,  and  Stock  Exchange. 
JOHN  MACRORIE  &'  CO.,  77,  George  Street,  and  Stock  Exchange,  Edinburgh 

AUDITORS. 
McAULIFFE,  DAVIS  &  HOPE,   28-31,  Bishopsgate  Street  Within,  E.G.,  and 
Penang. 

RESIDENT  ESTATE  MANAGER. 

C.  VON  AUTENRIED,  late  Manager  of  the  Glen  Bervie  Estate. 

PRODUCE  BROKERS, 

H.  W.  JEWESBUKY  &  CO.,  2,  Mincing  Lane,  London,  E.G. 

SECRETARIES,  REGISTERED  OFFICES  AND 

COMI»ERCIAl4  AGENTS. 

PATERSON,    SIMONS    &    CO.,    LIMITED,    10    and    11,    Lime    Street, 

London,  E.G.,  Singapore  and  Penang 


This  Company  has  been  formed  to  acquire  two  Estates  in  Sumatra,  known  as  :— 
Laras,  situated  in  the  District  of  Si  Antar,  the 

area  of  which  is  about  . .  . .        8,000  acres. 

Petatel,  situated  in  the  District  of  Batoe  Bahra, 

tlie  area  of  which  is  about     , .  . .  . .        6,000      ,, 

The  total  area  being  about     . .       14,000  acres. 

In  referring  to  the  Laras  Estate,  Mr.  O.  Richelmann,  Managing  Director 
Rubber  Maatschappij  Malabar,  in  a  Report,  dated  19th  August,  1909,  obtained 
by  the  Lessees,  states  :  "  The  soil  is  deep  and  very  fertile— the  whole  property 
is  most  suitable  for  Hevea  and  other  cultivation." 

Mr.  P.  C.  Bruijn,  of  Haarlem,  in  a  letter  to  the  Lessee,  dated  i6th  August, 
1909,  says  :— "  .My  opinion  is.that  your  land  is  exceedingly  fit  for  the  cultivation 
of  Rubber." 

In  referring  to  the  Petatel  Estate, 

Mr.  C.  VAN  Zijp,  late  Manager  of  the  Soengei-Bedjankar  Estate,  in  a  Certifi- 
cate dated  12th  August,  1909,  obtained  by  the  Lessee,  states: 

"  I  know  the  Petatel  Contract,  and  I  think  it  very  apt  for  growing  Hevea." 

Baron  von  Autenried  says:  "  The  greater  portion  of  this  Estate  was  planted 
with  Tobacco  many  years  ago,  and  afiords  special  facilities  for  planting  speedily 
with  Rubber,  as  no  big  timber  is  to  bj  removed." 

The  production  of  Rubber  from  the  Company's  Estates  on  the  basis  of  planting 
only  2,000  acres  in  the  first  two  years  only,  and  allowing  very  conservative  yields 
of  Rubber,  is  stated  by  Baron  von  Autenried,  as  follows  :— 

1914  . .  80,000  lbs.  of  Rubber.        . .        £8,000  Estimated  Profit. 

1915  ,.        230,000  ,,  „  ••  23,000  ,,  ,, 

1916  ..        300,000         ,,  ,,  •-  30,000  ,,  ,, 

1917  ..        600,000         ,,  ,,  ..  60,000  ,,  ,, 

The  percentage  of  Dividend  on  the  whole  Capita!  of  the  Company  would 
therefore  be— 

For  1910,  minimum  6%  guaranteed.     For  1914,  minimum  6%  guaranteed. 

(Estimated  9%). 
,,    1911,         ,,         6%         „  ,,     1915,  estimated  25%. 

I,    1912,  ,,  6%  ,,  ,,      1916,  ,,  33%. 

„    1913,  „  6%  „  „      1917.  „  66%. 

The  above  estimates  are  based  on  a  profit  to  the  Company  on  Plantation 
Rubber  of  only  2s.  per  lb.  whereas  it  is  reasonable  to  assume  that  the  profit  will 
be  much  higher. 

Full  Prospectuses,  upon  the  terms  of  which  applications  will  alone  be 
received,  and  Forms  of  Application  lor  Shares  may  be  obtained  from  the 
Bankers,  Solicitors,  Brokers  and  the  Secretaries  of  the  Company. 


March  5,    1910. 
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DOI^IN^IOlSr    OF    CANADA. 


THE    CANADIAN    NORTHERN    RAILWAY    COMPANY 


(Incorporated  under  Acts  of  the  Parliament  of  Canada). 


Issue  o[  JCI,000J0  4  per  Cent.  Perpetual  Goplldated  DeDeuture  Stock. 

Part   of    an    Issue   limited   as  within   mentioned,   and   when  fully  paid   ranking    identically  with 

similar  Stock   now  quoted  at  96^-97^. 


The  Stock  bears  Interest  at   the  rate  of  4  per  cent,  per  annum,  payable  by  warrant,  half-yearly,  on  the  30th  Jane  and  31st 
December  in  each  year. 

The  half-year's  Interest,  due  on  June  30th   next,  will  be  paid  in  full  on  the  Stock  now  offered  for  subscription,  and  this  Stock 
when  fully  paid  up  will  rank  pari  passu  with  the  Stock  already  quoted. 


The  price  of  issue  is  95  per  cent.,  payable  as  follows:— £5  per  cent,  on  Application;  £10  per  cent,  on  Allotment; 
£30  per  cent,  on  6th  April,  ip'o;  £50  per  cent,  on  4th  May,  1910— £95  per  cent. 

Or  the  whole  may  be  paid  up  in  full  at  the  Company's  Bankers  on  Allotment,  or  on  any  Wednesday  before  4th  May,  1910,  under 
discount  at  the  rate  of  4  per  cent,  per  annum,  and  interest  at  the  rate  of  5  per  cent,  f  er  annum  will  be  charged  on  any  instalments  in 
arrear.     Cheques  should  be  crossed  and  made  payable  to  "  Bearer." 


The  above-mentioned  Debenture  Stock  is  issued  under  the 
powers  given  by  Acts  of  the  Dominion  Parliament,  and  in  pur- 
suance and  under  the  authority  of  Resolutions  of  the  Directors 
and  Shareholders  of  the  Company. 

The  Debenture  Stock  is  perpetual  and  irredeemable,  and 
ranks  part  passu  in  all  respects  with  the  4  per  Cent.  Perpetual 
Consolidated  Debenture  Stock  now  officially  quoted  on  the  Lon- 
don Stock   Exchange. 

The  Trust  Deed  provides  that  the  total  amount  of  Debenture 
Stock  shall  not  exceed  ;£2,ooo  per  mile  of  line  for  the  time 
being  open  and  operated,  and  an  amount  not  exceeding  the  cost 
price  of  securities  of  independent  Corporations  from  time  to 
time  deposited  with  the  Trustees,  but  the  Company  cannot  issue 
any  Debenture  Stock  against  such  securities  without  the  consent 
of  the  Trustees. 

The  Debenture  Stock  is  secured  by  a  general  charge  upon  the 
undertaking,  property  and  assets  (other  than  land  and  money 
subsidies)  of  the  Company,  subject  to  the  ;£i, 180,600  of  Bonds 
primarily  charged  on  the  Ontario  Division  of  the  Railway  (287 
miles),  and  to  charges  created,  or  to  be  created,  not  exceeding 
|io,ooo  per  mile  of  line,  other  than  the  above-mentioned  287 
miles  of  line  in  Ontario,  or  815,000  per  mile  if  guaranteed  by  the 
Parliament  of  the  Dominion,  or  any  of  the  Provinces  of  Canada, 
and  is  a  specific  first  mortgage  upon  certain  securities  deposited 
with  the  Trustees,  particulars  whereof  can  be  obtained  at  the 
Com|>any's  office. 

The  Company  is  at  present  operating  3,180  miles,  which  in- 
cludes 665  miles  of  leased  lines.  In  addition,  371  miles  of  new 
branch  lines  have  been  completed  and  will  shortly  be  opened  for 
trafiic,  and  over  500  miles  more  are  under  construction,  a  large 
proportion  of  which  will  be  completed  during  the  coming 
season. 

Copies  of  the  Annual  Report  for  the  year  ending  June  30, 
1909,  can  be  obtained  at  the  offices  of  the  Company.  For  the 
seven  months  from  July  i,  1909,  to  January  31,  igio,  the  gross 
earnings  amounted  to  $7,581,600,  and  the  Net  Earnings  to 
$2,230,500,  an  increase  over  the  previous  year  of  $1,420,300  and 
$572,300  respectively,  and  for  the  three  weeks  ended  February 
21,  igio,  the  gross  earnings  show  a  further  increase  of  $153,500 
as  compared  with  the  corresponding  period  of  1909. 

The  Stock  will  be  registered  on  a  Register  kept  in  England 
at  the  London  Offices  of  the  Company,  Bond  Court  House, 
Bond  court,  Walbrook,  London,  EC,  and  will  be  transferable 
in  sums  of  £1  sterling,  or  multiples  thereof,  by  instrument  in 
writing  in  the  usual  common  form 

A  fee  rot  exceeding  2s  6d  will  be  charged  for  registration  of 
each  transfer  and  for  registration  of  probates,  proof  of  death 
in  joint  holdings,  Marriage  Settlements,  Powers  of  Attorney, 
&c.  Married  Women  can  be  entered  on  the  register,  and  more 
than  one  account  will  be  allowed  in  the  same  names.  Interest 
on  the  Stock  will  be  paid  by  warrant  sent  by  post  to  the  person 
whose  name  appears  first  on  the  register,  unless  instructions  to 
the  contrary  are  given  on  a  special  form  provided  for  the  pur- 
pose. 

The  Stockholders  are  entitled  to  the  benefit  of  the  Trust  Deed, 
entered  into  by  the  Company  with  the  British  Empire  Trust 
Company,  Limited,  of  England,  and  the  National  Trust  Com- 
pany, Limited,  of  Canada,  copies  of  which  can  be  seen  at  the 
offices  of  the  Company,  and  of  Messrs.  Linklater  and  Co.,  their 
Solicitors,  2  Bond  court,  Walbrook,  London,  E.C.,  during 
usual  business  hours  while  the  list  remains  open. 

.\llottees  will  be  entitled  on  payment  of  the  instalments  pay- 
able on  application  and  allotment  to  exchange  their  allotment 
letters  for  scrip  certificates  to  bearer  under  the  hands  of  the 
Registrar  and  Local  Secretary,  and,  after  such  exchange,  the 
bearers  of  such  scrip  certificates  will  be  the  only  persons  recog- 
nised by  the  Company  as  bedng  entitled  to  the  Stock  in  respect 
of  which  they   are  issued.     All   Proviaional   Scrip   Certificates 


must  be  surrendered  for  registration  on  or  before  the  31st  May, 
1910. 

The  Subscription  List  will  open  on  Monday,  the  7th  March, 
1910,  and  will  be  closed  on  or  before  Wednesday,  the  9th 
March,   1910,  at  4  p.m. 

If  an  allotment  is  not  made  to  any  applicant,  the  deposit 
will  be  returned  m  full  through  the  post  by  cheque  at  the 
applicant's  risk,  and  if  an  allotment  is  made  of  less  than  the 
amount  applied  for,  the  balance  of  the  application  money  will 
be  appropriated  towards  the  sum  due  on  allotment,  and  the 
balance,  if  any,  returned  to  the  allottee. 

It  is  intended  to  apply,  in  due  course,  to  the  London  Stock 
ICxchange,  that  the  Stock  now  offered  may  be  added  to  the 
Stock  now  officially  quoted. 

Failure  to  pay  any  instalment  when  due  will  render  the 
previous  payments  liable  to  forfeiture. 

Application  should  be  made  on  the  accompanying  form. 

Prospectuses  and  Forms  of  Application  can  be  obtained  at 
the  Offices  of  the  Company,  Bond  court,  Walbrook,  E.C.  ;  from 
Messrs.  Sperling  and  Co.,  Basildon  House,  Moorgate  street, 
E.C.  ;  or  at  the  Company's  Bankers,  Lloyds  Bank,  Limited- 
Bank  of  Scotland — The  Canadian  Bank  of  Commerce,  and  their 
respective  branches. 

Bond   court   House, 

Bond   court,   Walbrook, 
London,  E.C. 
26th  February,  1910. 


THIS  FORM  MAY  BE  USED. 


No. 


THE  CANADIAN  NORTHERN  RAILWAY  GO. 

(Incorporated  under  Acts  of  the  Parliament  of  Canada.) 


Issue  at  95  per  Gent,  of  £1,000,000  4  per  Cent.  Perpetual 
Consolidated  Debenture  Stock, 


FORM  OF  APPLICATION  FOR  STOCK. 

To    THE    CANADIAN  NORTHERN  RAILWAY  COMPANY, 
Bond  Court  House,  Walbrook,   E.C. 
Gentlemen, — Having  paid  to  the  Company's  Bankers  the  sum 

of  £ ,  being  a  deposit  of  s  per  cent,  on  application 

for  £ of  the  above  issue  of  Four  per  Cent.  Per- 
petual Consolidated  Debenture  Stock,  I  request  that  you  will 
allot  me  this  amount  of  Stock,  and  I  herrfjy  agree  to  accept 
the  same,  or  any  less  amount  that  you  may  allot  to  me,  upon 
the  terms  of  the  Prospectus  dated  26th  February,  1910,  and 
the  .\cts  and  Trust  Deed  therein  mentioned,  and  I  agree  to  pay 
the  further  instalments  due  in  respect  of  the  same  on  allot- 
ment, in  accordance  with  the  terms  of  the  said  Prospectus,  and 
I  authorise  the  Railway  Company  to  place  my  nante  oo  the 
Register  of  Debenture  Stockholders  in  respect  of  the  Stock  so 
allotted  to  me. 

Ordinary  Signature  

Name  (in   full)   

(State  whether  Mrs.  or  Miss) 

Address    

Occupation 

Date   tjio. 

Please  write  distinctly 
Cheques  should  be  crossed  and  made  payable  to  "  Beaiw." 
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PRUDENTIAL  ASSURANCE  CDMPANY 


LIIVIITEID. 


Chief  Office:     HOLBORN     BARS,    LONDON. 


SUMMARY    OF 

presented   ai   the   ^/jr/y-///-^/   Jfnnual  J\^eeiing,    held   on    3rd   J\^arch,    1910. 

ORDINARY  BRANCH.— The  number  of  Policies  issued  during  the  year  was  76,087,  assuring  the  sum  o 
;f  7,044,603,  and  producing  a  New  Annual  Premium  Income  of  £^415,015. 

The  Premiums  received  during  the  year  were  £4,710,107,  being  an  increase  of  £93,770  over  the  year  1908. 

The  Claims  of  the  year  amounted  to  £"3,018,981.  The  number  of  Deaths  was  8,375,  and  17,629  Endowment 
Assurances  matured. 

The  number  of  Policies  in  force  at  the  end  of  the  year  was  882,804. 

INDUSTRIAL  BRANCH.— The  Premiums  received  during  the  year  were  £7, 171, 770,  being  an  increase  of  £246,015. 

The  Claims  of  the  year  amounted  to  £2,877,978,  including  £176,401  bonus  additions.  The  number  of 
Claims  and  Surrenders,  including  4,545  Endowment  Assurances  matured,  was  382,233.  The  number  of  Free 
Policies  granted  during  the  year  to  those  Policyholders  of  five  years'  standing  and  upwards  who  desired  to 
discontinue  their  payments  was  151,865,  the  number  in  force  being  1,506,408.  The  number  of  Free  Policies 
which  became  Claims  during  the  year  was  41,386. 

The  total  number  of  Policies  in  force  at  the  end  of  the  year  was  18,375,229;  their  average  duration  exceeds 
eleven  and  a-half  years. 

The  Assets  of  the  Company,  in  both  branches,  as  shown  in  the  Balance-sheet,  after  deducting  the  amount 
written  off  securities,  are  £74,201,701,  being  an  increase  of  £2,242,842  over  those  of  1908. 

The  Directors  are  pleased  to  announce  an  increase  in  the  rate  of  bonus  of  both  Branches  of  the  Company  as 
follows : — 

In  the  Ordinary  Branch  a  Reversionary  Bonus  at  the  rate  of  £1  14s.  per  cent,  on  the  original  sums  assured 
has  been  added  to  all  classes  of  participating  policies  issued  since  the  year  1876.  This  is  an  increase  of  two 
shillings  per  cent,  over  the  rate  declared  for  the  past  three  years. 

In  the  Industrial  Branch  all  Policies  of  over  five  years'  duration  which  become  Claims  either  by  death  or 
maturity  of  endowment  from  the  4th  of  March,  1910,  to  the  2nd  of  March,  191 1,  both  dates  inclusive,  will 
participate.     This  Bonus  will  be  paid  by  way  of  addition  to  the  sums  assured  of : — 

£5  per  cent,  on  all  policies  becoming  claims  upon  which  at  least  live  but  less  than  ten  years'  premiums  have  been  paid. 
£10  per  cent,  on  all  policies  becoming  claims  upon  which  at  least  ten  but  less  than  fifteen  years'  premiums  have 

been  paid,  and 
£15  per  cent,  on  all  policies  becoming  claims  upon  which  at  least  fifteen  years'  premiums  have  been  paid. 

GEINERAI  BALANCE-SHEET  Of  the  PRUDENTIAL  ASSURANCE  COMPANY,  LM.. 

being  the  Summary  of  both  Branches,  on  the  31st  December,  1909. 


LIABILITIES. 

Shareholders'  Capital 

Life  Assurance  Funds 
Reserve  Funds 

Claims  under  life  policies  admitted 
Balance  of  Bonus  under  life  policies  reserved  for 
distribution 


i         s.  d. 

1,000,000    o  o 

71,328,318  14  9 

1,625,000    o  o 

157,480  12  8 

90,902     3  6 


;^74.20i,7oi   10  II 


ASSETS.  i         s.  d. 

British  Government  securities 2.997.703  '8     3 

Indian  and  Colonial  Government  and  Provincial 

securities  ..         ..         ..         ..         ..         .•  6,(304,314     8    4 

Railway  and  other  debentures  and  debenture 

stocks,  and  gold  and  sterling  bonds   ..         ..  11,090,54713     o 
Loans    on    County   Council,    Municipal     and 

other  rates           14.859.33°  "7     7 

Freehold  ground  rents  and  Scotch  feu  duties  . .  4.934.552  13     2 

Freehold  and  leasehold  property           ..         ..  3,908,493  10    7 
Mortgages    on    property    within    the    United 

Kingdom 9,488,680  11     i 

Railway,  Gas  and  Water  stocks 6,799,751  12     9 

Suez  Canal  shares 160,217     7     7 

Telegraph  and  other  shares         100,889  15     4 

Leasehold  ground  rents    ..         ..         ..         ..  8,153  11  11 

Metropolitan,     London    County    Consolidated 

and  Port  of  London  Authority  stocks,  and  City 

of  I^ndon  Corporation  bonds 253,696     i 

Metropolitan  Water  Board  stocks         . .         . .  435.263  10 

Bank  of  England  stock 203,724     2 

Indian,  Colonial  and  Foreign  corporation  stocks  2,980,960  14 

Foreign  Government  and  Provincial  securities  3,138,078     3 

Reversions  and  Life  Interests 1,372,361   10  10 

Loans  on  the  Company's  Policies          ..         ..  2,967,472  15    o 

Rent  charges            312,084  12     4 

Outstanding  premiums  and  agents' balances  ..  494,838     6    6 

Outstanding  interest  and  rents    . .          . .          . .  596,891     9     3 

Cash — In  hands  of  superintendents       ..         ..  34.754  '3     3 

Ditto — On  deposit,  on  current  accounts,  and  in 

hand          458.939  "     ° 


;f74,20i,70i   10  II 


FREDK.    SCHOOLING,    \    ,„■„,  m.«„„,^, 
A.  C.  THOMPSON.  \  I""'*  ^^''"''S^"- 


H.  A.  HARBEN,  Chairman. 
D.  W.  STABLE,  )     r„,.„,  c„,,mw.o  THOS.  C.  DEWEY,    I    nirfrfnr^ 

J.  SMART,  I   J"'"'  S'''-'"'""-  w.  E.  HORNE,  .1  ^"'''^''"- 

We  report  that  with  the  assistance  of  the  Chartered  Accountants  as  stated  below  we  have  examined  the  foregoing  accounts  and  have 
obtained  all  the  information  and  explanations  that  we  have  required,  and  in  our  opinion  such  accounts  are  correct  and  the  foregoing 
Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  aflairs  according  to  the  best  of 
our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company. 

PHILIP  SECRETAN,  1     .„a-,o„ 
W.  H.  NICHOLLS,        (    ^'"'"<'"- 
We  have  examined  the  Cash  transactions  (receipts  and  payments)  affecting  the  accounts  of  the  Assets  and  Investments  for  the  year 
ended  December  31st,  1909,  and  we  find  the  same  in  good  order  and  properly  vouched.     We  have  also  examined  the  Deeds  arid 
Securities,  Certificates,  &c.,  representing  the  Assets  and  Investments  set  out  in  the  above  account,  and  we  certify  that  they  were  in 
possession  and  safe  custody  as  on  December  31st,  1909. 

14th  February,  1910.  DELOITTE.   PLENDER,   GRIFFITHS  &  Co.,  Chartered  Accountants. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Capital  Paid  Up Ten  24,000,000 

Reserve  Fund        Ten  15,900,000 


Antung-H.sien. 

Bombay. 
Changchun. 
Dairen  (Dalny) 
Fengtien  (Mukden) 


Head  Office:  YOKOHAMA. 

Branches  and  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tiehhng. 

Tientsin. 


Lyons.  Ryojun  (Port  Arthur).     Tokyo, 

The  Hank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.G. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0(flce-40,  THRE.-VDNKKDLE  STRKET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£250,000 


Bankers. — Bank  of  England.  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlement*, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues   Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  12  months  at  4  per  cent. 

Other  rates  on  application. 
and  on  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
mininiuiii  monthly  balatices,  provided  they  do  not  fall  below  £200, 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  tS36.  Iworporaled  by  Koyal  Charter,  1S40, 

Paid-up  Capital,  f  1,000,000  Reserve  Fund,  jfsao.ooo, 

HkadOfuck:  5.  GRACECHURCH  STREET,  LONDON.  E.C. 

Secretary:  A.  G.  VVALLIS.        London  Office  Manager:  W.  S.  GOLDBY 

Drafts  and  Telegraph  Transfers  are  issued  b^  the  London  Office  upon  thfi 

chief    Cities  and  Towns  throiigliout  Canada,  Newfoundland,  and  the  United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rom  its  Correspon- 
dents in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 
Bills,  Coupons,  etc.,  purchased  or  torwarded  lor  collection. 
Purchase  and  Sale  of  Slocks,  Collection  of  Dividends,  and  Banking  Business 
generally  undertaken  throughout  the  Dunnnion  ot  Canada  and  the  United  States, 
Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  oq 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

32,   Bishopsgate  Street    Within,    London,   E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fand,  £1,575,000. 


Court  of  Dlreotors. 


SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 
WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 


The    Right    Hon.  LORD  GEORGE 
HAMILTON,  G.C.S.l. 

SIR  MONTAGU  CORNISH 

TURNER 
LEWIS  ALEXANDER  WALLACE, 

Esq. 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manatfer:  W.  E.  PRESTON. 


AGENCIES 

Bangkok 

Hamburg? 

Batavia 

Hankow 

Bombay 

Hongkong 

Calcutta 

Ipoh 

Cebu 

Karachi 

Colombo 

Klang 

Foochow 

Kobe 

AND  BRANCHES, 

I     Kwala 

I  Lumpor 

Madras 
I      Manila 

Medan 

New  York 
I     Penang 
I     Rangoon 


Baigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


Bankers 

THE    BANK    OF    ENOLANI). 

THR    LONDON    CITY    AND    MIDLAND    BANK,    Umltcd. 

THE    NATIONAL    BANK   OP  SCuTLAND,    Umlted. 


The  Corporation  buy  and  receive  for  colleciion  Bills  o(  Bxchanice,  gnnt 
Drafts  payable  at  the  above  Agencies  and  Branches,  and  transact  gcserml 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
beow  £300. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAN  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House,    London.    E.C. 


ASSETS     EXCEED      > 


£10,000,000. 
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March  12,  1910. 


BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 


Bankers  to  the  Government  o(  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
in  South  AlTJca). 


Head  Office:    lo     CLEMENTS    LANE.    LOMBARD    ST.,  LONDON. 
Hamburg  Agency:  i,  SCHLEUSENHRUCKE. 
New  York  Afiency:    55,   WALL    STREET. 
Over  140  Branches  in  South  Africa. 

Subscribed  Capital ..  £6.194,100 

Paid-up  Capital £1.548,525 

Reserve  Fund £1,900,000 

BOARD  OF  DIRECTORS. 


E.G. 


Wm.  Reierson  Arbuthnot,  Jr.,  Esq  . 
Sir  David  Miller  Barbour.  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Frederick  Greene,  Esq. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 


Right  Hon.  Lord  Welby,  G.C.B. 
The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  Cape  Colony,  Natal,  Orange  River  Colony.  Transvaal.  Rhodesia,   British 
Central  Africa,  and  East  Africa.    Telegraphic  remittances  made.    Deposits  received  for  fixed 
periods.    Terras  on  application.  WILLIAM  SMART,  London  Manager. 

BANK  OF   MONTREAL.      ^«r  '" 

Capital  Paid-up,  £2,958,904.         Deserve  Fund,  £2,465,753. 
Undivided  Profits,  £124,067. 

Hon.  President        -        -    LORD  STRATHCONA  «nd  MOUNT  ROYAL,  C.C.M.G, 

President HON.  SIR  GEORGE  DRUMMOND.  K.C.M.G. 

Head  Office  and  Board  of  Directors    ....    MONTREAL. 
Vice.President  and  General  Manager.  Sir  EDWARD  CLOUSTON,  Bart. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

-„„,„,„„     (RichtHon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 
Lommittee.  ^XHOMAS  SKINNER,  Esq. 

Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  States 
issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 


Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 


V.  WILLIAMS  TAYLOR.  Manager. 


BIRKBECK     BANK. 

Established  18S1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £i,?9o,ooo. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.G. 

LETTERS  of  CREDIT  and  DRAFTS  are  granted  on  the  Bank's  Branches 
throughout  the  Australian  States  and  Dominion  of  New  2ea]and. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  filed  periods  on  termi  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paid  up        648,152    10    O 

Uncalled,  including  Reserve  Liability         ..  728^595        O    O 

Reserve  Fund  and  Undivided  Profits  ..  56'567       S     C? 

REMITTANCES  made  BY  CABLE  to  Australia.  ' 

DRAFTS,   LETTERS    OF    CREDIT   AND   CIRCULAR    NOTES   Issued 

pon  Branches  and  Agents. 
BILLS  OF  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection. 

INTEREST  allowed  on  DEPOSITS  for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  banking  business  of  every  description  conducted 
with  Australia. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBGEN    BARS,    LONDON. 


CENTURY 


Invested  Funds  £70,000,000. 

INSURANCE 
COMPANY    LIMITED 

I^IFE     BON'XJS  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestic  Servants'  Insurances. 

Head   Office:    18,  Charlotte  Square,   BDIMBURGH. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON.  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Chairman: 

Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OP  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES. — Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  o**  the  Act.  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is 
devoted  to  the  payment  of  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  of  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Full  pariculars  of  all  classes  of  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

ROBERT  LEWIS.  General  Manager. 

THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  BIshopsgate  Street  Without,  London,  E.C. 
Founded  1877. 

INVESTED    FUNDS 

^63,765,792. 

ADVANCES  UPON  HOUSE  PROPERTY  TO  CERTIFI- 
CATE-HOLDERS   AND    POLICY-HOLDERS    EXCEED 

Five  and  a  half  Millions 

The  Provident  Free  Home  Assurance  Co.,  Ltd. 

IN'CORPORATED    1889. 

INVESTED    FUNDS    EXCEED 

jE800,000. 

W.  W.  BENHAM, 
Provident  House,  Manager. 

BISHOPSGATE  Street  Without, 
London,  E.C. 

NOTICES. 

NOTICE. 
MEMBERS  of  tOe  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  or  to  issue  circulars  to  persons  other  than  their 
own  Principals.  Personc  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "Member  of  the  Stock  Exchange,  London/'  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTKRTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Coniniitte*?  Room,  Stock  Exchange  London   E.C, 

OIL  FOR  THE  EMPIRE  FROM  THE  EMPIRE. 

All  interested  in  the  Development  of  the  British  Colonies 
by  the    Exploitation    of   the    Oil    Resources  of  the   Empire 

should  write  as  below  for  particulars  of  Oil    Development    in  the 
British  Colonies, 

GEORGE   MACDONALD, 

560-1,  Salisbury  House,  E.C. 
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Passing  Events. 

How  Mr.  Lloyd  George  arrives  at  his  estimate  of 
j6 28,500,000  as  the  amount  of  revenue  which  will  be 
lost  in  the  current  fiscal  year  through  the  non-accept- 
ance of  his  budget  by  the  House  of  Lords  we  do  not 
know.  Ihe  figures  as  published  so  far  seem  to  indi- 
cate that  the  loss  may  be  greater,  especially  as  no 
cHort  IS  being,  or  can  be,  made  to  get  the  revenue 
in.  But  the  present  head  of  the  Exchequer  does  not 
seem  to  mind  much  whether  revenue  comes  or  not 
He  lightly  skips  on  his  way,  but  would  soon  have  to 
dance  to  a  very  different  tune  were  politics  upset 
abroad  this  spring,  or  did  money  get  dear  on  the 
London  Money  market.  It  is,  however,  useless  to 
lament  or  to  brood  over  the  risks  the  country  is  run- 
ning. What  the  citizen  has  to  do  is  to  endure  the 
suspense  and  uncertainty  with  what  patience  he  can, 
hoping  that  the  old,  battered  vessel  of  the  State  may 
yet  escape  shipwreck.  Further,  it  is  lawful  for  him 
to  practise  abstemiousness  and  otherwise  render  the 
necessity  for  recourse  to  direct  taxation  imperative 
when  the  chance  to  frame  revenue  laws  is  again 
ottered,  as  perhaps  it  will  be  one  day. 


At  the  end  ol  last  week  the  revenue  collection  was 
as  near  as  possible  i;i4,ooo,ooo  short  of  the  figure  for 
the  corresponding  week  last  year,  in  spite  of  the  large 
increase  proposed  in  taxation.  Then  the  expenditure 
up  to  the  same  date  was  ^^14,750,000  larger,  so  what 
with  the  higher  expenditure  and  the  smaller  revenue 
the  gap  shown  amounted  to  about  £:29,ooo,ooo,  and 
It  must  be  a  widening  gap  for  the  remainder  of  this 
year  Only  ^2,098,000  came  in  all  told  last  week, 
which  was  just  about  ^^2, 707,000  less  than  the  receipts 
ol  the  corresponding  week  last  year.  Income-tax  gave 
only  ^,363.000  as  compared  with  ;,^2,538,ooo,  and 
every  other  branch  of  taxation  revenue  yielded  poor 
returns,  the  loss  on  Customs  and  Excise  together 
being  about  ;^"2 18,000,  in  estate  duties  /:97,ooo,  and 
in  stamps  and  land  tax  together  ^'162,000.  Disbur.se- 
inents  on  supply  alone  took  ^"2,910,000,  and  as  the 
t.overnment  was  obliged  to  repay  the  ^:3,ooo,ooo 
borrowed  lor  ways  and  means,  the  ;£;4,ooo,ooo 
obtained  by  new  Treasury  bills  were  all  dispersed 
except  about  ^82,000,  because  sundrv  other  pavments 
had  to  be  made.  Each  week  the  position  w  ill  become 
increasingly  critical.  But  what  does  that  matter  when 
the  Exchequer  has  got  liberty  to  borrow? 


Perhaps  the  most  interesting  piece  of  news  received 
from  .-Xustralia  this  week  is  the  statement  that  South 
Australia  has  managed  to  raise  locally  a  loan  of 
£,500,000  at  3 J  per  cent,  or  at  a  price  which  costs  the 
Mate  ^'3  17s.  per  cent.  nett.  The  cash  is  pavable  in 
London,  and  Messrs.  Elder,  Smith  and  Co.  negotiated 
the  transaction.  Another  excellent  piece  of  news  is 
that  rains  have  fallen  throughout  South  Australia  and 
away  far  up  into  the  northern  territory,  so  that  the 
earth  has  got  a  watering  more  abundant  than  anv 
since  1871.  Many  stations  at  agricultural  districts 
report  over  2  inches  of  rain,  and  the  area  put  under 
wheat  in  Southern  .\ustralia  will  largely  exceed  that 
of  last  year.  Much  the  same  information  comes  from 
the  other  colonies,  Victoria,  New  South  Wales  and 
Queensland,  so  that  the  promise  is  for  a  vear  of  great 
prosperity.  Is  it  to  take  advantage  of  this  prosperity 
that    the    Canadian    Pacific   Company   has  decided    to 


start  a  direct  steamship  service  between  Canada  and 
Australia,  which  is  to  be  carried  on  under  the  name 
of  the  New  Zealand  Shipping  Company  ?  The  first 
steamer,  the  Kakara,  is  to  leave  Montreal  on  May  15, 
to  be  followed  a  month  later  by  the  Whakatana  from 
the  port  of  St.  John,  the  destinations  being  Melbourne 
and  Sydney.  What  these  vessels  are  going  to  carry 
we  do  not  know,  but  the  experiment  is  an  interesting 
one  and  well  worth  trying. 


Newfoundland  is  putting  forth  a  prosperity  budget, 
both  revenue  and  surplus  for  the  year  ended  June  30 
next  being  the  highest  in  the  colony's  history.  In- 
come is  put  at  ;^650,ooo  or  ^80,000  more  than  last 
year  and  the  expenditure  at  slightly  less  than 
;^6oo,ooo,  so  that  the  surplus  expected  will  be  about 
;^50,ooo.  In  all  departments  the  income  shows  un- 
equalled increase,  and  the  prosperity  of  the  island  is 
declared  to  have  been  never  greater.  Naturally  the 
estimates  for  the  coming  year  count  upon  better  results 
still. 


The  latest  figures  about  the  Indian  currency  reserve 
differ  very  little  from  those  from  time  to  time  published, 
but  it  may  be  useful  to  mention  here  that  on  January 
31  last  the  total  reserve  of  ;^i8,68i,778  was  constituted 
as  follows  : — Silver  rupees  in  India,  taken  at  15  to  the 
j£  and  worth  little  more  than  half,  ;^4, 786,734,  money 
lent  in  London  at  short  notice  ;^i,6i3,542,  cash  in- 
vested in  British  and  Colonial  Government  securities 
;^io,93i,i58,  balance  lent  temporarily  to  the  Govern- 
ment of  India  ;^i, 350,000.  To  complete  the  total  a 
"  book  credit  "  in  India  of  ;^344  is  added,  so  there  is 
no  gold  whatever  in  this  wonderful  gold  reserve. 


We  fear  it  is  vain  to  hope  for  any  substantial  modi- 
fication in  the  new  P'ranch  tariff,  and  we  regret  the  fact 
quite  as  much  on  French  account  as  on  our  own  ;  for 
we  believe  that  the  condition  of  the  French  people  is 
rapidly  becoming  such  that  an  enhanced  tariff  is  but 
too  likely  to  impel  them  towards  fresh  attempts  at  sub- 
version of  the  existing  order  of  society.  The  minimum 
tariff  on  the  classes  of  goods  chiefly  imported  from 
England  has  been  raised  by  the  Senate  from  9  francs 
to  12  francs,  while  the  15  franc  duty  on  the  heavy 
classes  of  machinery  imported  from  the  United  States 
has  been  left  untouched  in  the  hope  that  this  measure 
will  be  appreciated  by  the  ^■ankees.  .■Xs  regards 
machine  tools,  the  Senate  committee  has  gone  beyond 
the  proposals  of  the  Deputies,  and  henceforth,  if  it  has 
its  way,  all  machine  tools  are  to  be  made  to  pay  the 
12  francs  duty  which  was  to  have  been  imposed  upon 
the  5,000  kilogramme  class  alone.  Experts  will  com- 
prehend the  meaning  of  this  technicality  which  we  at 
present  do  not,  but  it  seems  unquestionable  that  these 
changes  arc  likely  to  prove  a  heavy  surtax  on  British 
products.  In  the  case  of  twist  drills,  the  duties  of  the 
Chamber  of  Deputies  have  been  trebled  and  rates  fixed 
at  150  francs,  300  francs  and  450  francs  according  to 
diameter.  .-MI  through  the  object  aimed  at  seems  to  be 
cxclusiveness  and  the  ultimate  destruction  of  French 
foreign  trade.  A  staggering  practical  antipathy  to 
England  is  also  but  too  plainly  e\-ident. 


Success  in  destroying  the  foreign  trade  of  France, 
whether  out  of  jejilousy  of  us  or  from  other  motives, 
will  mean  a  reduction  in  French  wealth,  and  already, 
indeed  for  man)   years  back,  there  have  been  indica- 
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tions  that  the  maximiiin  of  that  wealth  has  been 
reached  if  not  passed.  Interesting  figures  quoted 
lately  by  L'Actualite  Financiere  illustrate  the  position 
in  this  respect.  They  are  taken  from  the  statistics  re- 
lating to  succession  duties  as  levied  in  France,  and 
show  that  there  has  been  no  substantial  increase  in  the 
average  annual  amount  by  Frenchmen  at  death  since 
1895.  The  quinquennium  then  ended  showed  an 
average  total  of  ;^'277,ooo,ooo,  and  that  ended  with 
1900  an  average  of  less  than  ^^275,000,000.  If  another 
and  more  restricted  test  is  applied  recent  years  'have 
shown  an  ominous  tendency  towards  diminished  re- 
sources. The  writer  quoted  sums  up  that  since  1880, 
that  is  to  say  for  a  period  of  about  thirty  years,  the 
average  value  of  deceased  estates  has  not  augmented 
by  as  much  as  _;^'4o,ooo,ooo,  although  in  the  thirty 
years  preceding  1880  and  in  spite  of  the  loss  of  Alsace- 
Lorraine  and  the  disasters  of  the  war,  and  of  the  fact 
that  France  had  then  no  colonial  dominion,  the  average 
had  risen  by  more  than  ;^' 120,000,000.  These  facts  arc 
surely  disquieting  enough. 


M.  Chaumet,  the  reporter  of  the  Navy  Committee  in 
the  French  Chamber  of  Deputies,  has  published  an 
estimate  of  the  probable  cost  of  the  new  French  naval 
programme  which  is  recommended  by  him.  These 
are  the  figures  as  he  gives  them  and  as  quoted  by  the 
Times  : — "  The  estimates  for  the  Navy  this  year 
amount  to  ;^i4, 857,000,  and  will  amount  to 
;£^i6,67o,ooo  in  191 1,  to  ;£^i7, 150,000  in  1912,  to 
;£^i7.554iOOO  in  1913,  to  ^£'18, 120,000  in  1914,  to 
;^"i7,96o,ooo  in  1915,  to  ;£,'i8,40o,ooo  in  1916,  to 
;£"i8, 130,000  in  1917,  to  ;£'i  7,979,000  in  1918,  and  to 
;^y6,747,ooo  in  1919.  In  M.  Chaumet's  opinion  the 
chief  merit  of  the  programme  which  has  been  drawn 
up  by  the  Minister  of  Marine  lies  in  the  fact  that  it  can 
be  begun  at  once,  and  for  this  reason  he  urges  its 
adoption  by  the  present  Parliament."  Yes,  and  its 
adoption  means  an  outlay  of  about  ^175,000,000  in 
ten  years.  What  of  that?  We  mean  to  spend  nearly 
as  much  in  four  years. 


Valuable  facts  have  been  gathered  by  the  Board  of 
Trade  with  reference  to  the  cost  of  living  in  Belgium 
and  the  condition  of  workmen  generally  there  as  com- 
pared with  the  position  at  home.  The  figures  for 
Belgium  do  not  come  down  to  a  later  date  than  June, 
1908,  but  in  his  prefatory  note  Mr.  G.  R.  Askwith 
says  that  there  is  no  reason  to  think  that  results  would 
have  been  appreciably  different  if  all  the  data  could 
have  been  brought  down  to  the  autumn  of  the  same 
year.  And  although  in  some  respects  the  Belgian 
workmen  seems  to  be  about  at  a  level  with  the  British 
so  far  as  cost  of  standard  articles  of  food  are  con- 
cerned, in  nearly  every  other  respect  we  are  very  much 
better  off.  The  weekly  money  wages  of  the  working 
classes  in  Belgium  in  certain  widely  distributed  trades 
selected  for  comparison  are  to  those  of  the  same 
classes  in  England  as  63  to  100.  The  average  work- 
ing hours  per  week  are  as  121  to  100,  the  Belgian 
workman,  that  is,  having  the  longest  hours  while  the 
hourly  rates  of  money  wages  are  as  52  in  Belgium  to 
100  in  the  United  Kingdom.  These  comparisons  and 
contrasts,  it  is  explained,  are  not  intended  to  be  esti- 
mates of  the  relative  well-being  of  the  working  classes 
in  the  two  countries,  but  only  of  two  important  factors 
in  such  well-being,  viz.,  the  money  earnings  of  labour 
during  equal  times  in  each  country  and  the  costs  in 
each  of  some  standard  quantities  of  food,  fuel,  and 
house-room,  the  standard  chosen  being  that  of  the 
British  artis- •'.  !t  is  not  a  picture  calculated  to  in- 
duce migration  to  Belgium. 

The  directors  of  the  Aer:if?d  Bread  Company  have 
succeeded  in  circumventing  the  wishes  of  those  share- 
holders who  demanded  a  tho-ough  overhaul  of  its 
affairs.  It  seems  that  at  the  meeting  of  the  selection 
committee  of  fourteen  shareholders  an  attempt  was 
made  to  force  on  to  the  committee  of  investigation  two 
nominees  of  the  board  who  had  ac  tually  held  con- 
tracts   with    the   company.        Such    a  step  practically 


meant  that  they  would  be  inquiring  into  their  own  busi- 
ness methods,  and  although  there  is  no  suggestion  of 
anything  underhand  in  these,  the  fact  that  business 
relations  had  existed  should  have  been  sufficient  to  dis- 
qualify them.  Not  only,  however,  did  they  insist  on 
being  appointed,  but  they  were  supported  in  their  de- 
mand by  Mr.  Bousfield,  K.C.,  who  was  the  directors' 
champion  at  the  general  meeting,  and  their  exclusion 
was  only  agreed  to  on  condition  that  Messrs.  Pownall 
and  Penn  should  also  stand  aside.  A  committee  ap- 
pointed in  such  a  spirit  will  hardly  command  the  confi- 
dence of  the  dissentients,  nor  is  it  likely  to  conduct  the 
investigation  with  the  thoroughness  demanded,  and 
there  seems  to  be  nothing  for  it  but  a  continuance  of 
the  agitation  if  the  company's  position  is  not  to  grow 
steadily  worse. 


The  Handelsblad  says  that  in  Japan  the  production 
of  petroleum  has  been  greatly  developed  of  late  years. 
According  to  a  Government  report,  the  output  has 
increased  from  29,000  tons  in  i8g6  to  261,000  in  1907. 
This  is  considerably  behind  consumption,  which  at 
present  amounts  to  375,000  tons.  In  Mexico  various 
railway  companies  are  using  petroleum  instead  of  coal. 
The  Government  has  declared  that  petroleum  for  rail- 
way use  shall  enter  the  country  duty  free.  Follow- 
ing the  example  of  England,  the  United  States  have 
decided  to  use  liquid  fuel  for  the  fleet,  and  have  sent 
out  contracts  for  great  petroleum  tanks,  of  which  the 
first  has  already  been  built  and  is  capable  of  holding 
1,000,000  gallons. 


The  report  and  accounts  of  the  Commonwealth  Oil 
Corporation,  Limited,  cover  fifteen  months  to  Sep- 
tember 30,  1909,  but  do  not  require  any  particular 
analysis  because  work  has  not  yet  fully  started. 
Practically  a  year  has  been  lost  in  the  construction 
of  the  works,  owing  to  the  strike  of  seven  months 
which  began  in  February  last  year.  It  is  expected, 
however,  that  by  the  end  of  this  year  the  Wolgan 
refineries  will  be  run  for  the  manufacture  of  kerosene 
and  motor  spirit,  and  a  few  months  later  for  the  pro- 
duction of  parafTin  wax,  lubricating  oil  and  other  pro- 
ducts. During  the  fifteen  months  covered  by  the  re- 
port some  20,000  tons  of  shale  were  .sold  for  export, 
and  that  part  of  the  business  appears  to  be  growing. 
Counsel  has  advised  that  the  previous  meetings  held 
to  sanction  changes  in  the  capital  account  with  a  view 
to  raising  ;£,'265,54o  on  convertible  debentures  were 
not  in  order,  so  that  business  has  to  be  done  all  over 
again,  and  the  directors  are  urgent  in  asking  share- 
holders to  see  that  their  proxy  forms  are  signed  and 
returned  by  an  early  post,  because  a  majority  of  three- 
fourths  of  the  share  capital  is  necessary  to  pass  the 
resolutions  to  be  submitted.  The  company  would 
appear  to  be  fairly  well  provided  with  means,  assuming 
that  the  business  is  to  be  in  full  operation  at  an  early 
date,  and  it  ought  to  prosper. 


At  last,  we  believe,  the  Committee  of  the  Stock  Ex- 
change has  granted  a  quotation  in  its  Official  List  to 
the  ordinary  shares  of  the  "  Shell  '•  Transport  and 
Trading  Company. 


The  voluntary  liquidators  of  the  defunct  International 
Bank  of  London  ha\e  just  intimated  that  they  are  pre- 
pared to  dole  out  a  final  distribution  of  half-a-crown 
to  its  unfortunate  shareholders.  The  money  will  be 
paid  on  the  15th  inst. ,  and  its  amount  affords  a  re- 
markable testimony  to  the  clairvo\ance  of  the  board's 
former  chairman.  With  this  half-crown  the  English 
shareholders  will  have  received  back  just  ^2  los.  per 
share  in  all,  and  that  was  the  amount  offered,  and  paid, 
by  the  chairman  of  the  failed  bank,  Mr.  Carl  Meyer, 
to  the  German  (chiefly  Hamburg)  shareholders  some 
three  years  ago  to  get  them  to  part  with  their  shares 
and  abandon  opposition.  They  did  so,  and  in  this  way 
all  attempt  to  pry  into  things  was  neatly  blocked. 
But  what  perspicacity  it  shows  to  have  been  able  to 
assess  the  value  of  the  assets  to  a  pennv  three  years 
in  advance  of  the  final  wind  up.      Shareholders  in  the 
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Pekin  Syndicate  must  have  been  "  Dunderlanders,"  as 
a  man  put  it,  to  part  with  so  remarkable  a  chairman. 


New  South  Wales  Government  Railway  and  Tram- 
way traffic  returns  for  the  last  quarter  of  1909  are 
fairly  yood,  labour  troubles  considered.  In  the  rail- 
ways there  was  an  increase  of  24  miles  of  line,  and 
revenue  rose  ^.35,82(1,  ag-ainst  an  increase  of  ;£'97,630 
in  the  working'  expenditure.  Owing'  to  the  coal  strike, 
a  \ery  hea\-y  decline  took  place  in  the  weight  of  coal 
and  ookc  carried.  Other  miincrals  were  also  reduced, 
but  passenger  and  ordinary  goods  traffic  showed  in- 
crea.ses.  In  the  tramways  there  has  also  been  an  ex- 
pansion of  24  miles,  and  their  income  rose  by  ;^20,278, 
against  an  increase  of  ;^42,g30  in  the  expenditure. 
The  number  of  pas.sengers  carried  rose  by  3,262,000  to 
50,417,128. 


Next  Year's  Expenditure. 

With  the  appearance  of  the  Civil  Service  estimates 
it  is  now  possible  to  form  some  idea  of  what  the  tax- 
payer is  to  be  called  upon  to  furnish  in  the  coming 
financial  year.  The  total  of  these  estimates  is 
;^66,o68,ooo,  an  increase  of  about  ;^3, 180,000  on  last 
year's  votes.  .'Vdd  this  to  the  ;^68,364,ooo  required  by 
the  army  and  navy,  or  if  we  include  the  supplementary 
navy  estimate  of  ;^689,too  for  the  extra  expenditure 
incurred  in  the  year  now  closing,  ;£,69,053,ioo,  and 
we  get  a  total  of  ;^"  135, 12 1,000  in  round  figures  as  the 
demand  of  "  the  services."  Now  comes  the  puzzle. 
What  is  to  be  allotted  to  the  National  Debt  service  in 
the  coming  year?  In  his  budget  for  the  current  year 
Mr.  I>loyd  George  took  away  ^3,000,000  of  the 
;^28,ooo,ooo  absorbed  in  debt  interest  and  redemption, 
and  the  other  week  ;^6,300,ooo  more  of  sinking  fund 
money  was  swept  away  owing  to  the  shortage  of  in- 
come. Were  the  payments  on  account  of  the  National 
Debt  to  be  continued  on  the  same  reduced  basis  next 
year  the  total  would  be  under  _;£"ig,ooo,ooo.  Put  it  at 
;^i9,ooo,ooo  and  we  arrive  at  ;^i54,ooo,ooo  as  the 
total  Imperial  requirements,  to  which  _;^9, 500,000  at 
least  mu.st  again  be  added  on  account  of  the  payments 
made  to  local  taxation,  g^^•^ng  us  an  aggregate  ex- 
penditure of  about  ;^ifi3,622,ooo,  a  figure  .slightly 
below  the  aggregate  of  last  year.  Presumably,  how- 
ever, the  Government  will  endeavour  to  make  some 
effort  towards  debt  redemption  on  a  larger  scale  than 
our  supposition  implies,  and  were  it  to  restore  the  debt 
and  sinking  fund  charges  to  ;^28,ooo,ooo,  the  figure 
of  a  year  ago,  the  total  requirements  of  the  coming 
year  would  be  about  ;^i72,50o,ooo.  .^s  the  penny-a- 
liners  would  say,  comment  is  unnecessary. 

It  may,  however,  be  expedient  to  indicate  some  of 
the  directions  in  which  the  money  is  going  to  disappear. 
Civil  Service  estimates  are  up  about  ;^2,i5o,ooo,  and 
the  outgoings  of  the  Revenue  Departments  are  also  up 
by  over  _;^i,ooo,ooo,  chieflv  owing  to  the  increased  cost 
of  working  the  Post  Office  .service.  Of  the  ^'42, 685, 446 
required  by  the  Civil  Services  proper,  ;^i 4,065,000  goes 
to  the  Board  of  Education  as  compared  with 
;^i 3,647,000  in  the  present  year.  The  Board  of  Trade 
estimates  are  also  up  about  ;^ioo,ooo,  owing  to  the 
new  labour  exchanges  and  other  additional  assign- 
ments and  creations.  Then  old-agt:  pensions  are  ex- 
pected to  cost  ;£rg, 220,000  as  compared  with 
;^8, 750,000  .set  down  again.st  them  last  year.  Besides 
these  increases  ;^400,ooo  is  required  for  the  "  develop- 
ment fund,"  and  ;^40,ooo  to  meet  expenses  of  the 
forthcoming  visit  of  the  Prince  and  Princess  of  Wales 
to  South  .Africa.  The  point,  however,  is  that  every 
branch  of  the  administration  demands  more  money, 
and  unless  sinking  funds  upon  the  various  categories 
of  the  National  Debt  arc  entirely  suspended,  this  must 
mean  further  additions  to  the  load  of  taxation.  .So 
much  for  "  peace,  retrenchment  and  reform,"  the  sup- 
jxised  watchword  of  the  party  now  in  office  ;  so  much 
also  for  a  "  Free  Trade  "  budget.  And  is  not  "  ser- 
vice "  and  official  patriotism  an  .appallingfly  expensive 
commodity?  The  patriot  who  is  base  enough  to  pay 
is  the  onlv  one  ignored  and  despised. 


The    Army    and    Navy  Estinnates. 

Together  the.se  amount  for  the  coming  fiscal  year  to 
;^68,364,ooo.  This  is  a  good  deal  larger  than  the  total 
expenditure  on  all  .services  was  in  times  of  peace  barely 
a  generation  ago,  and  the  navy  estimates  amount  to 
;^5,46i,ooo  more  than  tho.se  for  the  year  now  clcsing. 
It  is  useless  to  ask  why  this  increase  .should  take  place 
seeing  that  there  are  so  many  large  armour-plate 
making  firms  in  the  kingdom  whose  interest  it  is  to  get 
orders  for  fighting  ships  of  the  largest  clas.s.  Therefore 
five  new  battleships,  presumably  of  the  Dreadnouf^ht 
pattern,  are  to  be  provided  for  out  of  the  coming  year's 
estimates,  and  the  total  expenditure  on  new  construc- 
tion alone  is  put  at  ;^i3, 280,000.  As  recently  as  1890 
the  entire  co.st  of  the  navy  was  only  ;^i3, 842,000,  and 
if  we  go  back  to  1880  we  find  it  to  be  only  ;^io,2 13,000. 
Progress  has  indeed  been  peculiar  and  remarkable  in 
the  interval,  but  especially  during  the  years  that  have 
elapsed  since  the  outbreak  of  the  South  .African  War. 
Comparing  the  expenditure  for  1898-9,  the  last  year 
unaffected  by  that  war  and  the  haunting  terrors  of  in- 
vasion it  appears  to  have  given  birth  to,  the  cost  of  the 
army  was  then  about  ;^3, 700,000  less  than  it  is  to  be 
next  year,  and  the  co.st  of  the  navy  ;^i6,540,ooo  less. 
On  army  and  navy  together  the  present  Government 
proposes  to  .spend  about  ;^20,250,ooo  more  in  the 
coming  fiscal  year  than  was  laid  out  in  1898-9.  These 
high  figures  may  from  one  point  of  view  be  taken  as 
the  supplementary  co.sts  of  the  Boer  War,  since  they 
are  the  product  of  our  own  terrors.  No  civilised 
Government  ever  utters  a  word  of  threatening  or 
hostility  against  England.  Only  the  other  day  the 
Chancellor  of  the  German  Empire  almo.st  went  out  of 
his  way  to  speak  gently  and  smoothly  about  England 
and  the  relations  of  Germany  with  England.  Our 
Foreign  Minister  never  misses  a  chance  of  assuming 
the  same  attitude,  and  France  is  only  too  eager  for  our 
friendship  on  all  occasion.s.  As  for  the  United  States 
Government,  it  may  almost  be  left  out  of  account  seeing 
that  it  will  have  enough  to  do  in  South  .America,  and 
perhaps  in  the  Far  Ea.st  one  of  these  days,  to  keep  its 
navy  at  least  out  of  our  home  harbours.  "  But  all 
nations,  the  people  everywhere,  hate  us  "  is  the  belief 
underlying  our  fever  of  waste,  and  perhaps  the  haunted 
ones  are  right. 

On  the  other  hand  we  may  be  doing  injustice  to  the 
unexpressed  feelings  of  democracies  and  fall  into  the 
mistake  of  ascribing  too  much  of  our  own  lavish  ex- 
penditure to  motives  of  fear  and  distrust  of  the 
foreigner.  After  all  the  prime  movers  in  this  enormous 
outlay  upon  armaments  may  be,  not  the  democracies 
but  the  great  firms  whose  interest  it  is  to  supply  war 
material.  .And  in  this  respect  our  Government  is  worse 
placed  than  the  German  one  seeing  that  it  has  perhaps 
half-a-dozen  firms  or  companies,  all  powerful,  all  loaded 
up  almost  to  breaking  point  by  capital  of  every  form, 
and  all  therefore  hungering  for  orders  to  supply  armour 
plates,  guns,  ammunition,  everything  requisite  to  the 
furnishing  forth  of  a  complete  murder  machine.  The 
pressure  of  these  firms  has  been  too  much  for 
this  complaisant  Government  of  ours,  with  its 
"  all  things  to  all  men,  bar  taxpayers "  atti- 
tude, that  conciliates  nohody  but  gives  all  bold 
men  their  opportundty.  So  our  navy  estimates 
have  mounted  by  about  ;^5, 500,000,  while  those  of  the 
(ierman  Empire  are  about  ;£'i,200,ooo  less  than  was 
looked  for.  Germany,  however,  has  at  present  only 
Krupp  to  deal  with,  and  things  may  entirely  change 
when  Thyssen  and  other  formidable  rivals  of  Krupp  get 
their  fingers  into  the  tendering  pie.  We  must  not. 
then,  be  too  hard  upon  Ministers;  and  after  all  the 
great  orders  given  out  to  our  big  navy  con.stnicting 
firms  do  not  .seem  to  enrich  them  so  very  much.  Look 
at  A'ickers,  $»ons  and  Maxim,  whose  di\-idcnd  has  been 
kept  up  with  difficulty  instead  of  advancing  as  it  might 
have  been  expected  to  do  in  consequence  of  the  ever 
surging. and  .swelling  stream  of  tax  money  flowing  into 
its  treasury  and  the  treasuries  of  other  great  na\y  pro- 
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viding  companies.  Perhaps,  though,  "  \'ickers  s 
dropped  some  money  over  the  contract  for  the  Spanish 
navy?  Even  so  it  is  the  more  necessary  to  find  corn- 
pensation  in  some  other  direction,  and  where  find  it 
more  satisfactorily  than  in  the  pockets  of  the  home  tax- 
payer? By  all  means  let  us  get  our  five  extra  Dread- 
noughts, and  let  the  consequences  be  as  Lord  Milner 
would  phrase  it. 

But  why  is  it  that  we  are  paying  so  much  more  than 
some  for  our  armour  plates?  Have  our  great  firms 
established  a  "  ring  "  embracing  Austria  and  Italy,  as 
well  as  the  United  Kingdom?  It  would  almost  seem 
to  be  so  from  the  answer  given  by  Admiral  von  Tirpitz 
when  questioned  about  the  price  at  which  Krupp  had 
agreed  to  provide  armour  plates  for  the  (German  ships 
of  war.  This  is  his  catalogue  of  the  prices  paid  by 
different  Governments: — France,  ;£^ii5  per  ton  ; 
England,  Italy,  and  Austria,  each  £g7  10s.  per  ton  ; 
Russia,  ;^i25  per  ton;  and  the  United  States,  only 
£87  I  OS.  per  ton.  What  Krupp  is  charging  the  Ad- 
miral declined  to  state,  but  he  satisfied  the  Navy 
Committee,  to  whom  the  estimates  were  submitted, 
that  Germany  was  coming  off  better  in  this  respect 
than  any  of  her  rivals.  Now,  if  our  armour-plate 
manufacturers  cannot  produce  the  steel  plates  as 
cheaply  as  Germany  or  the  United  States,  we  think 
they  should  be  asked  to  explain  their  impotence.  If 
no  satisfactory  answer  is  forthcoming,  why  not  invite 
the  Yankees  to  tender?  After  all,  and  rich  in  credit 
though  we  are,  we  need  not  pay  so  very  much  more 
than  the  genuine  market  price  for  any  goods  of  this 
description  ordered  so  as  to  use  up  our  stock  of  coal 
and  ironstone  with  the  greatest  possible  speed,  and  if 
cannot  be  that  such  a  loading  of  commissions,  drinks, 
diamonds,  presents  in  coin,  and  bakshish  generally 
should  be  necessary  in  this  country  as  would  put  ;£^io 
per  ton  on  to  the  price  of  our  armour  plates.  That  Russia 
should  have  to  pay  ;^i25  per  ton  may  be  natural 
enough,  because  the  capacity  of  Russians  for  absorb- 
ing pour  boire  and  other  handsels  of  all  kinds  is  pro- 
bably still  unmatched,  if  not  unmatchable,  in  any  other 
part  of  the  world.  Although  we  no  doubt  are  on  the 
road  to  bankruptcy,  as  Sir  Edward  Grey  says,  there 
is  no  particular  reason  why  we  should  arrive  there 
within  the  next  year  or  two  if  the  inevitable  end  can  be 
longer  avoided.  No  doubt  if  the  Ministry  fails  to  pro- 
vide legally  for  the  collection  of  taxes  equal  in  amount 
to  our  projected  expenditure  bankruptcy  will  arrive 
much  more  swiftly,  but  we  still  hope  against  hope  and 
refuse  to  believe  that  the  end  of  all  things  is  so  near. 
Some  nasty  snags  and  whirlpools  will  have  to  be 
negotiated  between  now  and  the  middle  of  next  month, 
but  the  old  Ship  of  State  may  hurtle  through  once 
more  to  the  pleased  astonishment  of  all  concerned,  and 
not  least  to  that  of  the  pilots. 

If  shipbuilding  were  all,  indeed,  we  might  almost 
reconcile  ourselves  to  seeing  the  fashion  of  the  hour 
in  naval  insanities  run  its  course,  but  the  summary  of 
the  Navy  Estimates  reminds  us  that  the  more  ships 
we  build  the  higher  becomes  the  cost  of  maintenance 
and  the  larger  the  number  of  the  crews  necessary  to 
make  the  ships  appear  of  use.  More  coal  and  oil, 
more  lubricators,  more  food  and  drink,  more  clothes 
and  weapons  are  wanted.  Only  two  votes  are  down 
in  the  accounts  for  the  coming  year.  Martial  law  is 
expected  to  cost  ^1,800  less  and  education  ;^i,900 
less,  so  that  there  is  a  saving  of  ;^3,70o  to  put  against 
increases  amounting  to  ^5,464,700,  every  other 
branch  of  outgoings  being  up.  Wages  of  crews  show 
an  increase  of  ,^109,200,  cost  of  victualling  is  up 
;^83,5oo,  and  maintenance  and  material  are  to  cost 
;^5i8,ooo  more.  The  non-effective  services  are  like- 
wise going  to  cost  about  ;^i  15,000  more  next  year 
than  last,  and  yet  in  spite  of  all  these  increases  the 
Daily  Mail  has  had  the  meanness  to  discover  that  the 
personnel  of  the  Navy  is  slightly  below  the  figures  of 
1904.  That  is  a  defect  which  our  eminent  First  Lord 
will  doubtless  remove  at  once,  now  that  his  attention 
has  been  drawn  to  it  by  an  organ  of  such  quthoritv 
in  the  British  Press,     But  is  there  never  to  be  finalitv"? 


Army  Estimates  for  the  Ykar  iqio-ii. 


I.— NUMUERS. 

Number  of  men  on  the  Home  and 
Colonial  Hstabllsbments  of  the 
Army,  exclusive  of  those  serving  In 
India 


Nett 
Estimate. 


1910.11. 


Total. 

Nos. 


184,200 


II. — Effective  Services. 

Pay,  &c.,  of  the  Army 

Medical  Establisbment,  Pay,  &c 

Special  Reserves   

Territorial  Forces  

Establishments  lor  Militarv  Education 

Quartering,  Transport,  and  Remounts 

Supplies  and  Clotbin^ 

Ordnance  fVpartment  Establishments 
and  General  Stores 

Armaments  and  Engineer  Stores    .... 

Works  and  Buildings 

Miscellaneous  Effective  Services    

War  Office  and  Army  Accoimts  De- 
partment   


Total  Effective  Services 

III. — Non-effective  Services. 

Non-Eflective  Charges  for  Officers,&c. 

Non-Effeclive  Charges  for  Men,  &c... 

Civil  Superannuation  Compensation 
and  Compassionate  Allowances  and 
Gratuities    

Total  Non-Effective  Services 

Total  Effective  and   Non-EfTec- 
five  Services  


£ 
8,733.000 

452,000 

833,000 
2,660,000 

147,00c 
1,589,000 
4,397,000 

533.000 

1,482,000 

2,398,000 

74,000 


23,927,000 


1,789,000 
1,890,000 


15A000 


Nett 
Estimate. 


1909-10. 


Increase 
on  Nett 
Estimates 


Total. 
Nos. 


183,200 


£ 

8.527.000 
440,000 
897,000 

2,307,000 
146,000 

I ,665,000 

4,275.000 

535,000 

1,644,0001 

2,55',ootj 

67,00c 


Nos. 


£ 

206,000 

12,000 

353.000 
1,000 


47.000  I 
7,000  j 


Decrease 
on  Net! 
Estimate* 


No*. 


429,000        393.000         — 


£ 

64,000 
76,000 


2,000 
162,000 


164,000 


23,647,000 


t 
I  762,00c  j 

1,868.0001 


748,000       468,000 


t}8,00( 


27,000 
22,000  I 


3.833,000    3,788,00c 
27.760.000I  27.435,onr 


49,000  4,coo 

797,00"  I     472  000 


Nett  increase,  £325,000. 


Repayments    by    Government  of    India   Included 

Appropriations  in    Aid  of   Array  Estimates ;    other 

than  Stores.  Ac,  Issued  on  repayment  :  — 

To  meet  the  Expenditure  for  Raising  and  Training 

Recruits  for  India  

For  De'erred  Pay  and  Gratuities  for  Service  on 

the  Indian  Establishment 

For  Non-Effective  Services  of  the  European  Army 
serving  in  India 


Deduct— Contributions  from  Army  Funds  tovrards 
cost  of  Garrison  of  Aden  and  of  Sea  Transport 


l9lO'll. 


861,600 
35.500 

'.024,514 


1,941,614 
230,000 


fl,7ll.6l4 


866,<oo 

72.300 

1,021,623 


1.960,323 
230,  (XIO 


f  1. 7^0,323 


Navv  Estimates  for  1910-11. 


I. — Numbers. 
Total  number  of  Officers,  Seamen,  Boys,  Coast 

Guard,  and  Royal  Marines 

II. — Effective  Services. 
Wages,  &c.,  of  Oflicers,  Seamen,    and    Boys, 

Coast  Guard,  and  Royal  Marines    

Victu  iliiLg  and  Clothing  lor  the  Navy 

Medical  Establishments  and  Services 

Martial  Law    

Educational  Services  

Scientific  Services    

Royal  Naval  Reserves 

Shipbuilding,  Repairs,  Maintenance,  &c. : — 

Section  I. — Personnel 

Section  II.— Materiel  

Section  III. — Contract  Work   

Naval  Armaments 

Works,  Buildings,  and   ilepairs  at    Home  and 

Abroad 

Miscellaneous  Effective  Services 

Admiralty  Office    


Total  Effective  Services 37,841,300 


III.— Non-Eftective    Services. 

Half  Pay  and  Retired  Pay 

Naval  and  Marine  Pensions,  Gratuities,  ami 
Compassionate  Allowances 

Civil  Superannuation,  Compensation  Allow- 
ances, and  Grattiities 


Nett 

Estimate, 

1910-11. 


131,000 


£ 

7,389,400 

2,500,300 

263,900 

10,900 

157,400 

69,200 

372.:oo 

3,444.100 
4,614,100 
12.395.400 
2,78l,ox) 

2,995.300 
459.0CO 

38ii,8oa 


Difference  on 
Nett  Estimates. 


Inc. 


Dec. 


3.OCO 

109,200  j 
83.300 
3,200 


1,900 
3.50P 

295,900 

222,000 

4,117,100 

400,000 

79.000 
20,200 
10,600 


1.800 
1,900 


5,350.100  I  3,700 


Total  Non-Effective  Services  . 


1,430,400 
407,5  0 


34,300 
42,600 
37.700 


2,762,400 


114,600      — 


Grand  Total 4o,6o3,7cx) 

Net  Increase   


5,464,700  I    3,700 
•-  ^  - 

5.461,000 


Provision  to  the  extent  of /■363, 523  is  included  in  the  Estimates  for  1910-1011 
under  Voles  8,  10,  and  12,  for  the  continuation  of  services  originally  provided  for 
out  of  funds  raised  under  the  authority  of  the  Naval  Works  Acts,  1895  to  1905. 
In  addition  to  the  cash  expenditure,  stocks  of  stores  purchased  in  previous 
years  will  be  drawn  upon  without  replacement  to  the  extent  of  £ao,8oo 
(estimated). 


Oup   Foreign    Trade    in    February. 

Figures  were  again  excellent,  in  some  respects  better 
than  might  ha\e  been  expected,  in  others  not  quite  so 
good.  Imports  have  risen  by  1.3  per  cent,  on  the  com- 
parison of  months,  while  exports  of  British  and  Irish 
produce  are  up  13  per  cent,  and  re-exports  of  foreign 
and  colonial  produce  20  per  cent.  The  summary  tables 
will  be  found  below.  Why  imports  should  have  increased 
-SO  little  when   compared  with   February  of  la.st  year  is 
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plain  enough  when  we  look  at  the  details.  In  raw  cotton 
alone  the  decrease  last  month  was  nearly  ^'3,000,000. 
Had  it  not  been  for  that  the  month's  imports  of  raw 
materials  would  liave  shown  a  substantial  increase 
instead  of  a  decrease  of  ^1,472,000.  We  had  to  again 
import  larger  quantities  of  grain  and  flour  and  of  most 
other  foods  except  meat  which  came  in  to  an  extent 
smaller  by  /sgo.ooo.     Throughout  the  summary,  how- 

Imports. 


February. 

Inc.  (  +  )or 
Dec.  (-) 
in  1910  as  com- 
pared with 
1909. 

1908. 

1909. 

1910. 

General  merchandise 

Gold 

Silver 

52,418,122 

4,146,757 

938,109 

50,468,143 

4,748,505 

984,932 

£ 
51,158,157 
3,370,661 
798,128 

£ 
+      690,214 

—  1,377.844 

—  186,804 

Total     . . 

57,5'2,988 

56,201,580 

55,327,146 

—     874,434 

Exports. 

February. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1910  as  com- 
pared with 
1909. 

1908. 

1909. 

1910. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold   

£ 

3'.949.5i4 
7,497.673 
3,641,452 
1.207,394 

£ 

28,024,45a 

8,473.634 

2,997,913 
1 ,096,786 

£ 

31,691,870 

10,184,560 

4,738,649 

1,043,306 

+       3,667,418 
+        1,710,926 
+       1,740,716 
—           53,480 

Sliver 

Total     . . 

44,296,033 

40,592,305 

47,658,385 

+       7.065,580 

I 

MPORTS. 

Two  months  ended  February. 

Inc.  (  +  )  or 
Dec.  (-) 
m  igio  as  com- 
pared with 
1909 

1908. 

1909. 

1910. 

General  merchandise. 
Gold  

£ 
108,791,501 

7.372.149 
1,507,664 

£ 

103,968,507 

7,976,765 

2,195,465 

£ 
107,079.5" 
6,050,372 
2,413,874 

£ 
+    3,111,004 
—    1,926.393 
+       218,409 

Silver 

Total     . . 

117,671,314 

114,140,737 

115.543,757 

+    1,403,020 

Exports. 

Two  months  ended  February. 

Inc.  (  +  )or 
Dec.  (-) 
in  1910  as  com- 
pared with 
1909. 

1908, 

1909. 

1910. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'd?e. . 

Gold       

Sliver 

£ 
66,357,281 
14,096,882 
6,580,042 
2,643.964 

£ 
56,827,498 
15,161,185 
8.458,778 
2,130,436 

£ 

66,(94,985 

18,331.724 

7,791,401 

1,959.490 

+    9,667,4^7 
+    3,170,539 

—  637,377 

-  170,966 

Total     . . 

89,678,169 

82,577,917 

94,577,600 

i-  11,999.683 

Visible  Balance  of  Trade. 


February. 

Inc.  (-Hor 
Dec.  (— ) 
in  i9ioas com- 
pared with 
1909. 

190S. 

1909 

1910. 

Imports 

Exports 

£ 
57,512.958 
44,296,033 

56,201,580 
40,592,805 

55,327.146 
47.658,385 

-       874,434 
+    7,065,580 

Excess  value  of  im- ) 
ports  over  exports  1 

I3.2«6,955 

15.608,775 

7.668,761 

—    7.940,0x4 

Two  Months  ended  February. 

Inc.(+)or 
Dec.  (-) 
in  i9ioas com- 
pared with 
1909. 

1908.         1         1909. 

1910. 

Imports 

Expotts 

117,671.314 
89,678,169 

£ 

114,140,737 

82,577,9'7 

£ 

115.543,757 
94,577,600 

£ 
+     1,403,020 
■1-  11,999,683 

Excess  value  of  im- 1 
ports  over  exports  f 

27,993,145 

31,361,820 

2a,966,i}7 

—  10,596,663 

The  values  of  the  imports  represent  th-?  cost,  insurance,  and  freight,  or,  when 
goods  are  consi^ued  for  sale,  the  latest  sale  value  of  such  ^oods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  *'  free  on  board  values." 

ever,  the  display  is  fairly  good  on  tlie  import  side, 
indicating  a  steady  growth  of  consumption.  Exports 
a'so  show  up  remarkably  well,  althoigh  it  must  not  be 
forgotten  that  on  both  sides  of  the  account  prices  have  had 
a  material  iniluence  upon  the  totals.  Allowing  for  that, 
the  fact  that  last  month  our  exports  of  articles  wholly  or 
m  linly  manufactured  reached  a  total  of  ^25,667,000,  or 
.^3-27.j.ooo  more  than  in  February,  1909,  is  surely  an 


eloquent  testimony  to  the  vigour  with  which  the  business 
of  the  country  is  reviving,  for  the  increase  was  by  no 
means  all,  or  half,  a  matter  of  price.  No  sub-divisions 
of  the  classes  under  which  this  branch  of  our  export 
business  is  arranged  show  declines  on  the  month  except 
machinery  and  new  ships.  The  decline  in  new  ships  is, 
however,  a  mere  matter  of  the  month,  for  on  the  two 
months  to  date  the  excess  of  this  expwrt  over  the  same 
period  in  1909  is  ;ri,545.ooo.  Our  machinery  trade, 
however,  has  been  down  both  months  this  year,  and  we 
hope  the  fact  will  stir  up  manufacturers  to  fight  for  their 
markets.  What,  for  example,  are  they  doing  in  the 
Argentine  Republic  ?  We  heard  lately  that  British 
agents  there  had  been  completely  outwitted  by  their 
Yankee  and  German  rivals.  Is  that  true,  and  are  we 
doing  anything  to  get  a  fair  share  of  the  Russian  trade 
in  agricultural  machinery  which  is  said  to  be  active  and 
likely  to  continue  so  all  this  spring  ?  These  are  practical 
questions  worth  more  than  a  passing  thought.  Praying 
for  a  tariff  will  not  help  the  matter. 

We  have  said  that  prices  have  affected  the  totals  and 
it  is  true,  but  they  have  not  done  so  to  the  extent  that 
might  have  been  feared.  Most  prices  are  higher  but  not 
all,  and  few  of  those  that  have  risen  are  up  to  an  incon- 
venient or  recoil-threatening  extent  whether  on  the 
import  or  the  export  side.  They  for  the  most  part  show 
rather  an  upward  tendency  than  an  actual  hurry  to  climb. 
This  remark  does  not  apply  to  raw  cotton,  the  manipu- 
lation of  which  has  been  notorious,  but  even  there  the 
decline  of  about  60^  per  cent,  in  the  quantity  imported 
represents  a  decline  of  about  39  per  cent,  in  the  value, 
so  that  this  raw  material  is  not  now  so  dear  as  it  might 
have  been  if  the  restriction  in  consumption  had  not 
produced  a  powerful  influence  on  the  market.  And  in 
spite  of  dear  raw  material  our  exports  of  cotton  piece 
goods  show  an  increase  of  nearly  8  per  cent,  in  quantity, 
in  spite  of  high  prices  which  find  expression  in  an 
increase  of  nearly  11^  per  cent,  in  the  value.  This  is  the 
branch  of  our  business  most  affected  by  the  movements 
in  prices,  but  we  continue  also  to  pay  more  for  our 
cereals,  especially  for  wheat  and  oats.  Rice  is  also 
dearer,  but  not  maize.  Amongst  raw  materials  used  in 
our  manufactures  copper  ore,  flax,  hemp,  hides,  tin  and 
wool  are  all  rather  dearer  on  the  year,  so  that  a  consider- 
able percentage  would  have  to  be  taken  off  the  total 
values  in  order  to  arrive  at  an  exact  comparison  between 
the  volume  of  business  done  now  and  a  year  ago.  It  is 
just  the  same  in  exports.  Even  coal  has  been  fetching 
a  rather  better  price  than  it  did  a  year  ago  at  this  time. 
Cement,  however,  is  down  rather  heavily,  and  in  no 
direction  is  the  advance  very  marked,  although  jute, 
linen  and  woollen  tissues  are  all  commanding  better 
prices  than  they  did.  For  most  woven  fabrics  except 
cotton  one  of  our  best  customers  continues  to  be  the 
United  States,  but  Germany,  Argentina,  Australia  and 
Canada  beat  it  in  woollens  and  France  in  silks. 


Rand  Outlook, 


Mr.  J.  W.  S.  Langx?rman,  president  for  the  current 
year,  strung  together  a  number  of  interesting^  facts  for 
presentation,  to  the  annual  meeting  of  the  Chamber  of 
Mines  held  in  Johannesburg  on  the  25th  ult. 
Although  naturally  prophesying  a  continuance  of  the 
Rand's  prosperity,  the  speech  was  somewhat  subdued 
in  tone,  and  apparently  warns  us  not  to  look  for  any 
rapid  expansion  in  the  mining  industry  in  the  im- 
mediate future.  Everything  depends  upon  the  supply 
of  indigenous  labour,  now  that  the  coolie  is  a  being'  of 
the  past,  and  the  strenuous  efforts  made  to  increase  the 
numbers  available  shtnv  how  urgent  the  question  has 
become.  During  1909  the  repatriated  Chinese  were 
replaced,  and  a  further  4,15^  added  to  the  supply, 
making  the  total  employed  183,256  ;  but  even  so  the 
complaint  of  short;»ge  was  almost  universal,  and  many 
mines  had  to  record  diminishing  profits.  That  is  not 
a  pleasant  position  when  we  think  of  the  enormous 
demands  likely  to  be  made  by  new  producers  during  the 
next  year  or  so,  and  the  monthly  returns  of  the 
Chamber  will  be  anxiously  followed.  The  union  of 
the  South   .African    States   is  expected   to  beneficially 
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affect  the  la,bour  supply  through  the  removal  of  terri- 
torial boundaries  and  the  adoption  of  a  uniform^  native 
policy,  and  recent  returns  tend  to  show  that  the  estab- 
lishment of  the  labour  registration  offices  in  Cape 
Colony  is  bearing  fruit.  A  perfect  stope  drill  cannot 
yet  be  numbered  among  th«  engineering  triumphs,  but 
under  the  stimulating  influence  of  big  prize  money  that 
should  come  along  in  due  course,  albeit  the  delay  is 
somewhat  disconcerting. 

Mr.  Langerman  was  in  no  mood  to  entertain  any 
doubts  as  to  the  future  of  the  mining  industry,  and 
while  admitting  the  possibility  of  periods  of  distress 
looked  for  a  continually  advancing  high-water  mark. 
The  average  cost  of  gold  production  in  1909  showed 
a  decline  of  iid.  per  ton,  but  the  cabled  summary  of 
the  speech  makes  no  mention  of  the  still  greater  drop 
in  the  yield  per  ton,  although  it  is  stated  that  owing 
to  more  economical  mining  and  the  adoption  of  larger 
crushing  plants  the  mines  were  bringing  under  profit- 
able treatment  ore  of  a  grade  which  only  a  few  years 
ago  would  have  been  regarded  as  unpayable.  The 
increasing  adoption  of  electricity  as  motive  power  was 
referred  to  as  a  prominent  incident  of  the  year,  and  it 
was  predicted  that  all  future  plants  would  be  electri- 
cally driven.  Of  that  there  is  probably  little  doubt, 
and  apart  from  mines  with  short  lives  the  wholesale 
conversion  of  plants  is  tO'  bo  expected.  Production  v,f 
gold  for  1909  showed  an  increase  of  227,925  ozs.  com- 
pared with  the  previous  year,  the  improvement  on  the 
Rand  being  258,598  ozs.  against  a  drop  of  .",0,673  *^^- 
in  the  yield  from  outside  districts.  Roughly  sjjeaking, 
60  {>er  cent,  was  absorbed  in  cost  of  production,  31 
{>er  cent,  in  dividends  was  paid  to  shareholders  as 
against  29  per  cent,  in  1908,  and  9  per  cent,  was 
absorlied  by  profits  tax,  interest  on  loans  and  capital 
expendHture.  The  Trajnsvaal's  Contribution  to  the 
world's  gold  output  was  ;^30,925,788,  or  34  per  cent., 
and  this  compares  with  only  2 1  j>er  cent,  as  recently 
as  1905.  Apart  from  West  Africa,  no  important  gold- 
field  had  appeared  recently,  and  \\'est  Australia  has 
found  its  fame  very  short-lived.  Of  late  years  the 
output  from  that  colony  has  continuously  declined,  and 
it  certainly  looks  as  though  the  Transvaal's  percentage 
will  steadily  increase.  The  value  of  the  gold  produced 
from  the  inception  of  the  gold  industry  23  years  ago 
was  285  million  sterling.     Where  can  it  all  have  gone? 


More  About  the  Beef  Trust. 

The  subjoined  notes  are  from  the  jjen  of  the  corre- 
spondent whose  letter  we  published  some  weeks  back, 
and  they  are  again  well  worth  reading.  Is  it  not  the 
case,  however,  that  the  writer  rather  supports  those 
who  object  to  the  monopoly  created  by  the  beef  packers 
in  the  United  States  when  he  admits  that  they  probably 
sell  their  beef  and  meat  preparations  here  at  a  loss?  If 
they  do  so,  as  we  know  they  did  in  former  years,  are 
they  not  making  good  their  losses  here  by  overchai^ing 
consumers  within  the  republic  in  a  way  which  vitiates 
akogether  their  exhibition  of  average  nett  profits  on  the 
overturn?  Another  point  was  raised  to  us  after  the 
publication  of  the  first  letter— viz.  :  Is  it  not  the  case 
that  much  of  the  retail  business  within  the  Union  is  in 
the  hands  of  these  same  packing  firms,  monopolists, 
so  that  their  profits  cannot  be  estimated  by  the  mere 
wholesale  prices  at  which  they  sell,  or  appear  to  sell, 
to  the  shops  ?  This  would  appear  to  raise  another 
suggestive  question— whether  there  is  a  trust  within 
a  trust,  a  retail  organisation  which  intercepts  profits 
more  or  less  large  and  never  disclosed  at  all  in  the 
published  accounts?  We  should  like  light  upon  points 
like  these  : — 

"I  would  have  suggested  as  a  more  appropriate 
heading  :  '  Some  of  the  causes  for  the  high  price  of 
food  in  the  United  States,'  For  I  wish  merely  to 
state  the  facts  and  not  to  take  up  the  cudgels  for  any 
Trust. 

"  If  you  will  allow  me  to  refer  to  your  issue  of  Feb- 
ruary 19,  page  251,  where  you  are  dealing  with  the 
affairs  of  Armour  and  Co.,  in  connection  with  their 
issue  of  bonds — you   ask  why  this  concern   has  been 


obliged  to  mortgage  its  real  estate  for  six  millions 
sterling.  I  think  you  suggested  the  true  answer  in 
your  issue  of  October  2,  in  which  you  reported  that 
one  of  the  Armour  officials  was  going  upon  the  board 
of  the  National  City  Bank  as  a  preliminary  to  the 
Armour  Corporation  taking  up  beef  packing  in  the 
Argentine.  Similarly  the  Review  of  the  River  Plate, 
in  its  issue  December  10,  tells  us  that  the  .'\merican 
Beef  Trust  owns  two  large  works  in  the  ."Argentine, 
and  are  about  to  build  three  more.  Their  theory  is 
that  the  Trust  is  striving  for  a  monopoly  in  the  .Argen- 
tine trade. 

"  Further,  on  the  assumption  that  the  United  States 
will  not  be  able  to  go  on  exporting  t>eef  products  to 
the  United  Kingdom,  the  Chicago  packers  will  natur- 
ally seek  to  hold  their  position  in  our  markets  here  by 
reaching  out  to  the  cheaper  source  of  supply  which  the 
Argentine  offers.      1   think  you  told  us  in  your  Octo- 
ber 2  issue  (I  am  writing  away  from  references)  that 
the  .\rmour  concern  showed  a  profit  of  approximately 
35   per  cent,    on   their  capital.     The  capital  evidently 
has  not  l^een  increased  as  the  business  increased,  and 
Armour's  business  is   now  over  forty  years  old.      But 
if  you   refer  to  the   Meat   Trades    Journal,   issue  Feb- 
ruary 10,  you  will  see  Armour's  own  statement  is  that 
the  nett  profits  do  not  exceed  9  per  cent,  of  the  capital 
employed.     In  the  capital  he  includes  the  accumulated 
surplus.      I  find  stated  in  the  Financial  World,  Decem- 
ber 4,    1909,   that  Armour's  annual  business   amounts 
to  $250,000,000.      His  profits,  according  to  his  state- 
ment,  were   $7,127,924,    which    is    very  close  to   the 
estimate  I  gave  you  in  my  previous  letter  for  Swift's 
profits  on   his  turnover.      I    find     that    the    Financial 
World.  October  23,    1909,   analysing  Swift's  accounts 
for  the  year  ending  September  30,  states  that  the  gross 
business  amounted  to  $240,000,000,  and  the  nett  profits 
to  some  $8,000,000  which  they  state  is  '  an  average  of 
about  3  per  cent,  on  very  dollar's  worth  of  business 
done. '     '  There  are  (it  goes  on  to  say)  but  few  busi- 
nesses to-day  conducted  on  so  small  a  margin  of  profit , 
which  clearly  goes  to  prove  that  the  packers  attempt 
to  sell  their  output  to  the  public  at  the  closest  possible 
prices. '     Therefore  I  am,  back  again  to  my  point  that 
the  thinker  who  wishes  to  go  to  root  principles,  and 
who  asks  himself  the  reason  for  the  high  prices  of  meat 
at  present  in  the  United   States  must  look  elsewhere 
than  to  the  profits  earned  by  these  two  large  memljers 
of  the  Beef  Trust.     Complaint  is  made  in  the  United 
States    that   the   Beef  Trust    takes    a   lower   price    in 
I^ondon  than  in  New  York.     This  only  proves  that  John 
Bull  is  the  cheapest  fed  citizen  of  the  world.      It  would 
require  one  who  is  actually  in  the  business  to  appraise 
whether  the  price  for  similar  quality  .American  beef  is 
higher  in  New  York  than   in  London.      But  accepting 
the  fact,    the  explanation  no  doubt  is    that    the  Beef 
Trust  has    the  competition  of    the   world  to  meet    in 
London,  and  will  continue  to  ship  its  beef  here,  even 
at  some  loss,  because  it  has  running  contracts  in  the 
steamers  for  expensive   refrigerator  space  and  expen- 
sive staffs,  warehouses,  and  distributing  arrangements 
on  this  side.     Otherwise   it  would  have  to  relinquish 
its  hold   U{x>n   the  business,  and  my  theory   is  that  it 
intends  now  to  get  the  cheaper  product  from  the  Argen- 
tine. 

"  Tlie  true  economic  facts  of  the  situation  should  be 
brought  out  in  these  times  of  Tariff  Reform  discus- 
sions. I  think  the  so-called  Free  Fooders  can  find  a 
strong  argument  from  the  present  American  situation. 
But  if  they  satisfy  themselves  by  merely  pointing  the 
finger  of  detestation  at  the  operations  of  the  Beef  Trust 
in  America,  and  explain  the  fact  of  cheap  food  here  as 
being  due  simply  to  the  absence  of  trusts  in  articles  of 
food  they  are  missing  the  whole  point  of  the  situa- 
tion. 

"  Another  small  point.  In  your  '  American  Busi- 
ness Notes,'  February  19,  page  251,  you  ask  for  an 
explanation  why  the  name  of  the  Armour  firm  is  de- 
scribed sometimes  as  Armour  and  Co.,,  and  also 
Armour  and  Company.  I  suggest  the  reason  is  that 
the  original  partnership  was  described  as  .Armour  and      , 
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Co. ,  but  that  the  incoj-porated  company  is  described  as 
Armour  and  Company.  In  the  United  States  they  do 
not  add  the  word  '  Limited  '  to  the  title  oi  a  corpora- 
tion, and  the  various  legislatures  in  giving  certificates 
of  incorporation  cite  the  names  in  full,  not  using  con- 
tractions. I  find'  in  the  forms  and  precedents  of  such 
charters  in  various  States  (I  am  quoting  from  Conyng- 
ton's  '  Manual  of  Corporate  Organisation  ')  that  in 
examples  of  charters  granted  by  Connecticut,  Dela- 
ware, Maine,  and  New  Jersey,  the  word  '  Company,' 
when  it  forms  part  of  the  title  of  a  corporation,  is 
invariably  written  in  full. 

"  If  any  of  the  alx>ve  remarks  are  of  use  to  you 
for  the  purpose  of  The  Investors'  Review  I  shall  be 
very  glad.  In  case  of  their  being  used,  you  will  under- 
stand as  before  that  1  do  not  wish  my  name  in  any 
way  to  appear.  You  will  observe  that  it  is  a  weak- 
ness of  mine  to  quote  authority  for  my  facts,  leaving 
it  to  your  readers  to  estimate  the  weight  of  the 
authority.  1  have  quoted  the  Financial  World  of  New 
York  for  some  statements  above.  It  is  not  by  any 
means  an  important  or  leading  paper,  but  I  think  they 
arc  reliable  enough  in  publishing  such  statistics  as 
above.  It  strikes  me  that  this  inquiry  has  a  direct 
liearing  on  any  estimate  of  value  to  be  made  upon  the 
shares  of  the  meat-importing  companies  that  are 
quoted  here  and  dealt  in  by  your  subscribers." 


More  Rubber  Facts. 

Rubber  touched  the  highest  price  known  at  the  fort- 
nightly auctions  held  in  Mincing  Lane  last  Tuesday. 
About  3,8go  packages  were  offered,  and  the  highest 
price  touched  was  los.  6Jd.  per  lb.  for  Vallambrosa 
smoked  sheet.  That  was  8jd.  above  the  best  price 
at  the  auctions  held  a  fortnight  earlier  and  4fd.  above 
the  highest  quotation  of  the  previous  day.  Competi- 
tion was  very  keen,  and  is  ascribed  principally  to  the 
efforts  of  European  manufacturers  to  replenish  their 
stocks,  which  have  been  allowed  to  run  down  in  the 
hope  that  prices  would  recede.  At  recent  auctions 
United  States  buyers  have  been  most  in  evidence,  but 
this  time  Russian  buyers  came  forward  most,  and 
Kurope  altogether  was  showing  anxiety  to  lay  in 
stocks.  This  anxiety  seems  not  unlikely  to  increase  if 
it  be  true  that  the  German  Association  of  Electro- 
Technicians  has  decided  to  increase  the  proportion  of 
rubber  used  in  their  isolation  wire  covering  to  33^  per 
cent,  instead  of  4  per  cent,  as  hitherto.  In  any  event 
the  use  of  rubber  is  on  the  increase,  and  the  supply 
promises  to  lag  behind  requirements  for  some  time, 
certainly  for  months,  to  come,  although  production  is 
increasing  in  all  parts  of  the  world. 

Some  interesting  particulars  regarding  the  supplies 
of  rubber  have  been  lately  furnished  by  consular 
officials  of  the  United  States,  and  amongst  other  things 
they  indicate  that  the  supply  from  Brazil  is  both  large 
and  well  sustained,  increasing  also  at  no  inconsiderable 
speed.  Out  of  a  total  of  94,000,000  lbs.,  say  42,000 
tons,  of  rubber  imported  into  the  States  in  1909 
44,000,000  lbs.  (nearly  20,000  tons)  came  from  Brazil 
and  nearly  20,000,000  lbs.  (about  9,000  tons)  from 
Mexico.  Mexico,  in  fact,  is  another  country  which  is 
sure  to  become  at  an  early  date  an  important  and 
steady  source  of  supply,  but  thus  far  the  expansion  of 
Brazilian  shipments  have  been  most  noticeable. 
Statistics  are  not  obtainable  for  a  later  year  than  1908, 
but  Brazil  then  sent  about  8,000  tons  more  rubber  to 
foreign  markets  than  it  did  in  1902,  and  no  other  part 
i)f  the  world  is  able  to  show  anything  like  such  pro- 
gress. It  is  estimated,  however,  by  Mr.  Dubois,  the 
L'nited  States  Consul-General  at  Singapore,  that  by 
1915  the  production  of  a  single  company  in  the  Malay 
Peninsula  will  reach  7,500,000  lbs.,  say  3,333  tons. 
This  company  has  already  planted  2,750,000  trees,  and 
the  whole  planted  acreage  in  the  NIalay  Peninsula, 
Ceylon,  Java,  Borneo,  Sumatra,  &c.,  is  estimated  to 
be  now  about  600,000.  By  1915  it  is  expected  that 
the  output  from  these  Eastern  plantations  will  be  some- 
thing like  80,000  tons  of  rubber  or   180,000,000  lbs., 


which  is  more  than  the  entire  world  production  at  the 
present  time.  Rubber  will  also  be  coming  soon  from 
Africa  and  other  parts  of  the  world.  It  can,  there- 
fore, on  the  best  supposition — the  supposition  that 
trade  will  continue  to  expand  and  the  demands  for 
rubber  continue  to  increase  without  interruption  for 
many  years  to  come — be  a  matter  of  five  or  six  years 
at  most,  when  the  reverse  of  the  present  state  of  affairs 
will  be  experienced  and  rubber  become  in  excess 
supply.  A  violent  advance  in  prices  is  always  followed 
some  time  by  an  equally  violent  reaction,  and  the  pru- 
dent speculator  will  be  careful  not  to  retain  his  com- 
mitments in  rubber  or  rubber  shares  too  long.  At  pre- 
sent everything  apparently  favours  the  speculator  for 
the  ri.sc,  even  the  Money  market,  wihich,  when  glutty, 
we  used  to  consider  productive  of  much  bad  business. 
.\nd  much  of  the  .share  punting  in  the  "  rubber  market  " 
is  now  bad,  thoroughly  bad,  irresponsible,  "  ragged," 
rotten  business.  The  market  is  in  that  condition  where 
caloulaitions  become  useless,  where  the  unexpected  's 
the  one  thing  bound  to  hapjjen. 

This  is  frankly  our  opinion,  and  it  is  shared  by  at 
least  one  responsible  newspaper  on  the  Continent.  The 
Frankfurter  Zeitung  says  : — -"  In  spite  of  the  exces- 
sive high  prices  for  material,  the  present  level  of  shares 
is  not  justified.  Speculators  imagine  that  they  are  safe 
until  1913  or  1915,  but  they  forget  that  Brazil's  ship 
ments  will  be  greatly  increased  before  then.  The  public 
have  quite  a  wrong  idea  of  the  real  requirements  of 
rubber.  Their  imaginations  are  on  fire.  In  many 
respects  the  boom  is  founded  on  a  very  slight  basis, 
and  the  market  is  over-saturated  with  an  avalanche  of 
new  securities.  So  the  theory  that  the  collapse  will 
not  come  for  months  is  based  on  misapprehension." 


A    Big    Rand    Scheme. 

Details  are  now  published  of  the  important  Cinderella 
Deep  Consolidation,  the  first  whisper  of  which  was 
heard  something  like  two  months  ago.  It  is  a  huge 
affair,  and  is  one  of  the  biggest  things  attempted  since 
the  East  Rand  Proprietary  fusion  of  a  couple  of  years 
back.  From  the  point  of  view  of  reef-bearing  area 
it  is  second  only  in  importance  to  that  concern,  just 
iHjating  the  Crown  Mines  for  that  distinction.  The 
present  Cinderella  Deep  Company  has  the  very  modest 
area  of  289  re«f4jearing  claims,  but  no  fewer  than  13 
other  properties  are  to  be  acquired  from  various  com- 
panies and  individuals,  as  well  as  the  Transvaal  Gov- 
ernment, and  the  total  approximate  area  of  the  enlarged 
company  will  be  2,093  cJaims.  Such  gigantic  expan- 
sion juistifies  the  alteration  of  the  name  to  the  Cin- 
derella Consolidated  Gold  Mines,  and  heaps  of  money 
must  be  put  up  in  order  to  place  the  venture  in  the 
first  rank  of  Eas-tern  Rand  gold  producers.  For  the 
new  claims  the  company  will  pay  .1^93.950  nett  in  cash 
and  409,450  shares,  which  works  out  at  238  shares  and 
;£,"53  cash  per  claim,  figures  which  compare  very 
favourably  with  the  existing  market  valuation  for  the 
present  Cinderella  Deep  naked  claims  of  ;£,2,700  per 
claim,  after  deducting  the  ;^6oo,ooo  expended  on  de- 
velopment and  equipment.  The  present  capital  is 
_^500,ooo,  and  this  will  be  raised  to  ;£ri,  159,450,  with 
pt>wer  taken  for  a  further  increase  to  ;£ri, 500,000  for 
conversion  purposes  and  tx)ntingencies.  .\s  just  men- 
tioned, 409,450  shares  go  to  the  vendors  of  the  new 
claims,  and  250,000  will  be  subscribed  by  the  General 
Mining  and  Finance  and  Johannesburg  Consolidated  In- 
vestment companies  at  £2,  shareholders  to  have  the 
option  of  taking  them  up  at  £2  2S.  It  is  also  proposed  to 
create  £,"500,000  5I  per  cent,  ist  mortgage  debentures, 
and  in  the  same  way  the  two  companies  named  will  sub- 
scribe them  at  95,  and  offer  to  the  shareholders  at 
par  in  the  proportion  of  £.\o  of  debentures  for  e\-erv  10 
shares  held.  Fifty  per  cent.  n>ust  be  paid  on  applica- 
tion, and  the  remaining  moiety  on  June  i,  191 1,  and 
holders  will  be  entitled  up  to  June  1,  1913,  to  convert 
into  fully-pnid  shares  at  the  rate  of  three  shares  for 
everv  £\o  debentures.  Redemption  will  take  place  by 
annual  drawings  of  £2^,000,  commencing  in  the  year 
191 5.     .Vfter  meeting  necessary  cash  payments,  includ- 
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ing-  existing  liabilities,  the  sum  available  for  working 
capital  will  be  ;^68i,05o,  and  an  am,bitious  programme 
•will  be  embarked  upon.  A  very  large  tonnage  of  ore 
is  to  be  opened  up  through  three  shafts,  and  the  treat- 
ment plant,  which  at  present  consists  of  100  stamps, 
gradually  enlarged  to  the  enormous  capacity  of  2^ 
million  tons  per  annum.  When  and  if  this  point  is 
reached,  the  company's  milling  strength  will  be  the 
largest  on  the  Rand,  but  in  the  first  instance  the  in- 
stallation will  provide  for  the  treatment  of  100,000  tons 
monthly.  I3uring  the  past  year  the  value  of  the  ore 
crushed  from  the  Cinderella  Deep  was  29s.  3d.  _  per 
ton,  and  the  estimate  of  ore  contained  in  the  combined 
area  exceeds  50  million  tons,  of  an  average  value,  -when 
mining  and  milling  on  a  moderate  scale,  of  275.  6d.  per 
ton.  Bigger  operations  will  doubtless  lower  this  grade, 
and  reduce  working  costs  below  the  15s.  taken  for 
preliminary  calculation.  In  due  time  a  profit  oi  a 
round  million  a  year  is  looked  for,  and  the  fact  that 
the  property  consists  of  the  deep  level  of  the  East  Rand 
I'roprietary,  one  of  the  steadiest  Rand  producers,  will 
no  doubt  help  shareholders  to  put  faith  in  directors 
who  have  many  excellent  things  to  their  credit.  The 
scheme  lacks  nothing  in  boldness,  and  if  courage  makes 
for  success,  there  is  small  reason  why  this  enterprise 
should  fail  to  achieve  it. 


American  Business  Notes. 

New  York  was  puzzled  a  little  by  last  week's  Bank 
figures,  but  speculators  there  at  least  had  the  satis- 
faction of  seeing  the  surplus  reserve  continue  to  stand 
higher  than  it  was  a  year  ago.  What,  however,  is 
doubtful  is  the  ability  of  the  New  York  market  to 
undertake  the  great  financial  operations  impending 
over  it  owing  to  the  unsatisfied  demands  of  the  rail- 
way companies  for  further  capital.  The  trade  of  the 
States  also  continues  unsatisfactory,  and  however 
strong  the  financial  institutions  and  their  controllers 
may  be  it  is  still  doubtful  whether  the  market  can 
come  safely  through  the  succession  of  critical  moments 
lying  ahead  of  it  this  year. 

The  loan  and  discount  average  of  the  Associated 
Banks  showed  an  increase  of  ;^2, 068,000,  due,  it  was 
said,  to  that  pledging  of  new  bond  issues,  and  it  may 
be  so,  for  they  are  coming  out  thick  and  fast,  but  the 
good  ones  are  going  off  without  the  slightest  difficulty, 
as  was  shown  by  the  large  subscription  for  Speyer  and 
Co. 's  Rock  Island  issue;  so  there  was  nothing  at  all 
remarkable  in  the  increase  in  the  loans.  What  was 
unpleasant  was  the  decline  of  ^^805, 000  in  the  specie 
average,  a  loss  not  made  good  by  an  increase  in  green- 
backs. On  the  contrary,  the  average  holding  of  these 
was  down  ;^463,ooo,  so  that  altogether  the  currency 
average  of  these  Associated  Banks  was  ;/?i,268,ooo 
worse  on  the  week.  Thanks,  however,  to  the  large 
increase  in  the  loans,  the  deposit  average  rose  by 
;^i,  160,000,  or  thereby,  so  that  the  surplus  reserve 
was  down  upwards  of  ;^i,577,ooo  to  only  about 
;^3,ooo,ooo  all  told  as  compared  with  ;^2,375,ooo  in 
the  same  week  last  year.  The  State  Bank  and  finance 
trust  averages  were  much  less  sensational,  but  also 
indicated  increase  in  borrowing  pressure,  loans  being 
;^29i,Oop  up  at  ;^230, 106,000.  Specie,  however, 
gained  ^85,000,  making  the  total  ;£^25,ooo,ooo,  and 
the  loss  in  greenbacks  was  only  ;£"30,ooo,  bringing  the 
holding  of  them  down  to  ;^4, 12 1,000,  and  the  deposit 
average  was  only  ^197,000  lower  at  about 
;^'22i,ooo,ooo,  the  proportion  remaining  at  17.5,  the 
figure  of  a  week  ago. 

A  discussion  seems  to  have  arisen  in  the  United 
States  about  the  quantity  of  money  in  the  country  and 
the  relative  proportion  of  paper  money  to  metallic. 
According  to  the  able  financial  writer  in  the  Sun  news- 
paper, while  between  January  i,  1900  and  1910,  notes 
rose  from  ;^i  19,240,000  to  ;£'2i  1,407,000,  gold  fell 
from  ;^203,2q2,ooo  to  ;^i 70,000,000,  or  thereby.  This 
presentment  is  disputed  by  the  New  York  Chronicle, 
and  with  reason.  Gold  has  not  declined  in  this  interval 
of  years  if  we  take  in  the  gold  held  in  stock,  as  it 
v.-ere,  and  represented  in  the  active  circulation  by  gold 


certificates.  If  these  certificates  are  left  out  of  account 
in  summing  up  the  paper  money,  as  they  should  be, 
then  the  gold  they  represent  should  be  added  to  the 
stock.  In  any  case  the  metal  held,  whether  repre- 
sented by  certificates  or  not,  has  increased  instead  of 
declined  during  the  ten  years,  and  stood  actually  at 
;^'328,ooo,ooo  on  January  11  last  as  against 
;£,' 1 76, 200,000  ten  years  before.  This  smaller  figure 
for  the  earlier  year  is  arrived  at  after  deducting 
;£"27,ooo,ooo  representing  the  adjustments  made  by  the 
Director  of  the  Mint  in  revising  his  estimate  of  the 
stock  of  gold  held  in  the  Republic.  During  the  same 
time  the  notes  of  the  National  Banks  have  increased 
from  about  ;^5o,c)oo,ooo  to  ;£a 42,071 ,000,  and  there 
has  also  been  an  increase  of  about  ;£,'i8,ooo,ooo  in  the 
amount  of  silver  certificates  existing,  which  may  be 
considered  money  circulating  on  an  unsecured  basis. 
On  the  whole,  however,  the  position  of  the  United 
States  currency  is  not  nearly  so  unpleasant  as  it  might 
be  made  to  look  without  much  ingenuity.  The  most 
remarkable  thing  is  that  within  a  period  of  ten  years 
the  aggregate  of  gold,  silver,  and  notes  has  risen  by 
about  ;£'262,ooo,ooo  to  a  total  of  ;£!'685,240,ooo. 

■'\  most  encouraging  report  has  been  issued  by  the 
board  of  the  Delaware,  Lackawanna  and  Western 
Railroad  for  1909.  Its  coal  business  has  been  sepa- 
rated from  the  railroad  in  conformity  with  the  decision 
of  the  United  .States  Supreme  Court,  but  the  separa- 
tion makes  no  real  difference  because  the  railroad  owns 
the  company  that  owns  the  coal  property,  and  draws  a 
very  large  part  of  its  revenue  therefrom.  For  the  year 
gross  earnings  of  the  railroad  were  $34,815,000,  and 
working  expenses  $18,746,000.  The  addition  of  some 
miscellaneous  receipts  and  deduction  of  taxes  paid 
brings  down  the  nett  revenue  to  $15,040,000  before 
adding  in  interest  on  investments  and  the  $4,629,000 
earned  by  the  coal  department,  so  that  the  final  free 
income  is  $23,514,000,  out  of  which  all  prior  charges 
were  met  and  dividends  aggregating  20  per  cent,  paid 
on  the  ordinary  capital.  But  that  was  only  part  of 
what  this  capital  got  last  year,  for  an  extra  50  per 
cent,  dividend  was  paid  in  cash  on  July  20  last  and 
another  15  per  cent,  dividend  in  stock  was  distributed 
on  .August  2.  This  disperses  a  part  of  the  accumu- 
lated surplus,  which  at  the  end  of  1908  was 
$34,639,000,  and  after  paying  these  extra  dividends 
was  still  $27,757,000  at  the  end  of  last  year.  Few 
railroad  and  coal-owning  companies  in  the  United 
States  have  a  record  like  the  Lackawanna. 

Politicians  at  Washington  appear  to  be  more  ner- 
vous than  they  are  willing  to  confess  about  the  result 
of  negotiations  between  the  States  and  Canada  over 
the  tariff,  but  we  can  only  mention  the  fact  here  that 
talks  seem  to  have  been  frequent  and  long  at  Ottawa 
without  leading  to  much  sign  of  agreement.  Some 
economists  of  the  Protectionist  type  in  the  States  would 
apparently  welcome  the  imposition  of  the  maximum 
taritf  against  Canada  so  as  to  restrict  imports  from 
that  country.  Their  argument  is  that  the  export  trade 
of  the  Republic  is  suffering  while  the  import  trade  is 
growing  too  large,  and  it  appears  to  be  their  idea  that 
if  imports  were  stopped  exports  would  expand.  They 
do  not  see  that  our  exports  are  large  and  rapidly  in- 
creasing just  because  our  imports  have  grown  with 
equal  rapidity.  There  is  only  one  way  to  do  business 
in  a  healthy  fashion  and  that  is  the  way  of  free  ex- 
change of  commodities.  Put  up  weirs  and  dams  and 
everything  will  go  wrong.  One  writer  points  out  that 
exports  of  the  United  States  to  the  United  Kingdom 
have  been  falling  off  in  recent  years,  while  Yankee  im- 
ports from  this  side  ha\e  been  going  up,  but  that  is 
exactly  what  we  should  have  expected  as  the  result  of 
the  tariff,  and  the  higher  the  tariff  goes  the  more 
paralx  scd  will  the  .American  exporter  become. 

Quite  a  nettle-rash  of  leading  articles  has  been  pro- 
duced in  the  States  by  Mr.  .Schiff's  speech  on  F'ar 
Eastern  affairs.  It  was  an  unwise  speech  from  many 
points  of  view,  although  excusable  enough  seeing  how- 
Jews  have  been,  and  are  still  being,  treated  in  Russia. 
But  it  probably  was  nothing  more  than  the  expression 
of  a  powerful  financier's  personal  feelings  of  indigna- 
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tion  against  and  loathing  for  a  Power  his  race  has 
every  reason  to  distrust  and  hate.  Many  Yankee 
newspapers,  howe\er,  are  endeavouring  to  find  much 
else  in  it,  and  some  have  welcomed  the  opportunity  to 
gird  against  England,  as  usual,  and  to  proclaim  dis- 
trust of  Japan  once  again  in  no  unmistakable  terms. 
They  want  the  "  open  door  "  in  Manchuria  and  else- 
where in  the  Far  Kast,  it  would  seem,  and  the  demand 
is  reasonable  enough  ;  but  why  do  they  close  their 
own  doors  these  pushing  and  enterprising  Yankees? 
And  what  "door"  is  to-day  shut  in  the  Far  East? 
They  were  not  going  to  open  any  door  by  taking  the 
South  Manchurian  Railway  out  of  the  hands  of  the 
Powers  most  interested  in  that  enterprise,  by  inter- 
nationalising it,  and  no  other  Power  could  have  trusted 
to  receiving  better  terms  at  the  hands  of  the  Yankees 
as  boss  partner  than  they  are  likely  to  get  from  China 
and  Japan.  The  mud  will  settle  down  again  presently. 
Copper  statistics  issued  by  the  Yankee  combination 
for  the  month  of  February  arc  not  particularly  encour- 
aging to  the  bulls.  The  stock  in  the  States  appears  to 
have  risen  by  about  3,450  tons  to  some  48,000  ton-s, 
and  while  the  production  of  the  month  was  50,318  tons, 
much  more  than  was  expected,  the  home  deliveries  were 
less  than  30,000  tons,  in  fact  about  5,000  tons  beJovv 
the  deliveries  in  January,  while  exports  dropped  from 
about  36,500  tons  in  January  to  16,700  tons.  The  com- 
bination will  have  to  hurry  up. 


Continental   Mennoranda. 

Business  continues  slow  on  Continental  bourses.  In 
spite  of  themselves  a  tremor  of  dread  about  the  Near 
East  frequently  passes  over  them  and  checks  any  ten- 
dency to  exuberance.  The  financial  embarrassments  of 
governments  also  tell,  in  spite  of  the  bold  face  put 
upon  them  by  politicians  and  market  players  and 
props.  It  thus  comes  about  that  the  chief  interest  in 
both  Germany  and  France  centres  in  the  reports  of  the 
great  banks  which  have  been  making  their  appearance 
one  after  the  other,  and  leading  to  a  certain  amount  of 
price  movements  and  no  small  discussion.  The  con- 
trast in  this  respect  between  London  on  the  one  hand 
and  Paris  or  Berlin  and  Frankfort  on  the  other  is  re- 
markable. Our  bank  reports,  whether  annual  or  semi- 
annual, are  received  with  an  apathy  that  extends  to 
the  market  for  their  shares.  Nobody  thinks  of  dis- 
cussing their  business.  Hardly  a  grumble  is  heard  if 
by  chance  a  dividend  has  to  be  reduced.  On  the 
Continent,  however,  bank  dividends  arc  discussed  be- 
forehand and  prophesied  about,  and  when  the  accounts 
appear  they  are  overhauled  and  criticised  in  a  fashion 
that  would  probably  disturb  the  equanimity  of  our 
dignified  bank  boards  if  they  were  subjected  to  it. 
This  comes  partly  of  the  modernity  of  the  great  banks 
on  the  Continent,  but  much  more  from  the  fulness  with 
which  details  of  the  year's  transactions  are  supplied  to 
shareholders  and  the  public.  Boards  of  directors  in 
both  French  and  German  banks  make  it  a  point  of  duty 
to  lay  before  their  proprietors  and  clientele  a  full  hi.s- 
tory  of  the  year.  Changes  in  the  balance-sheet  are 
explained,  the  dividends  obtained  from  investments  set 
forth  in  detail,  the  profit  earned  by  stock  operations 
indicated,  the  results  of  participations  in  new  loans 
analysed,  and  all  other  matters  of  importance  dealt 
with.  The  report  of  a  great  French  or  German  bank 
is  consequently  full  of  matter  of  interest  for  discus- 
sion ;  but  it  is  not  our  purpose  to  transfer  to  our 
colutnns  any  of  the  observations  made  by  localmarkets 
because  they  do  not  interest  us  here — not  yet. 

.\part  from  new  loans,  of  which  further  issues  arc  in 
contemplation,  notably  another  considerable  one  for 
Austria,  there  is  not  much  to  dwell  upon  this  week. 
The  Roumanian  loan  so  often  talked  about  is  to  be 
issued  in  Germany,  Belgium,  Holland,  and  Roumania 
itself,  presumably  almost  at  once.  The  issue  price  is 
to  be  91  i  and  the  form  ^00  franc  4  per  cent,  bonds,  in- 
terest to  be  pavable  March  i  and  September  i.  No 
further  loan  for  Bulgaria  is  mentioned,  but  the 
Finance  Minister  of  that  new  kingdom  is  credited 
with  the  intention  to  convert  the  6  per  cent.    loan  of 


1892  into  4J  per  cent,  stock.  Holders  of  the  6  per 
cents,  are  to  be  reimbursed  at  par  or  may  exchange 
their  stock  for  new  paper  bearing  5J  per  cent,  interest 
for  ten  years,  5  per  cent,  for  another  five,  and  finally 
4i  per  cent.  The  loan  for  Morocco  is  also  looked  for 
almost  immediately,  Mulai  Hafid  having  at  last  "  un- 
reservedly "  accepted  the  conditions  laid  down  by  the 
French  Government.  It  is  to  be  a  5  per  cent,  loan, 
and  the  amount  is  apparently  to  be  raised  from 
;£.'3,2oo,ooo  to  ;£?3,6oo,ooo,  delay  having  perhaps  in- 
creased the  floating  indebtedness  to  be  paid  off.  As 
security  the  available  Customs  revenue  and  the  Sul- 
tan's share  in  the  port  dues,  together  with  the  pro- 
ceeds of  the  tobacco  monopoly,  will  be  utilised. 

The  Servian  Government  has  definitely  approved  of 
the  Banque  Fran9aise  taking  over  the  Servian  Credit 
Foncier  4J  per  cent,  loan  for  ;^i, 200,000  at  83  f)er 
cent.  The  issue  will  shortly  be  made  on  the  Paris 
market. 

The  New  Greek  Loan. — The  Greek  Parliament  has 
sanctioned  the  proposed  4  per  cent.  loan.  It  will  be  for 
;^6,ooo,ooo,  which  may  be  increased  to  ;^9,6oo,ooo  on 
condition  that  the  surplus  is  utilised  to  do  away  with 
forced  prices  and  to  buy  up  the  silver  coin  circulating 
in  foreign  countries. 

From  all  parts  of  Hungary  the  news  of  ideal  condi- 
tions for  sowing  comes  in.  Reports  from  Austria  are 
just  as  satisfactory.  The  young  shoots  are  uncom- 
monly forward  for  this  time  of  the  year.  Although 
four  months  must  elapse  before  results  are  obtained, 
there  is  every  sign  of  a  splendid  crop.  Good  reports 
of  the  winter  sowing  are  received  from  Russia,  Ger- 
many, and  England,  and  the  latest  estimate  for  the 
L^nited  States  is  also  satisfactory.  Prices  for  April 
delivery  in  Buda-Pest  have  gone  down  by  18  or  20 
heller,  and  for  autumn  delivery  by  about  25  heller.  As 
Russian  exports  are  being  continued  on  the  same  large 
scale,  no  shortage  is  apprehended  until  the  new  crop  is 
in,  in  spite  of  the  smaller  shipments  from  Argentina. 

Now  that  Marshal  Da  Fonseca  has  been  elected  Pre- 
sident of  the  United  Staitcs  of  Brazil  by  a  large 
majority,  it  will  be  interesting  to  .summarise  a  Con- 
tinental estimate  of  his  |X)licy  and  p)Osiition.  He  belongs 
to  the  Conservative  party,  but  that  party  contains 
within  it  the  strongest  supporters  of  a  sane  republican 
regimi,  and  the  new  Presiderrt  is  of  that  stamp.  .Ac- 
cordingly it  will  be  his  endeavour  to  develop  the  natural 
riches  of  his  country.  He  is  no  partisan  of  single-crop 
husbandry  (monoculture),  and  will  endeavour  to 
stimulate  production  in  every  direction.  He  also  con- 
siders it  a  matter  of  urgent  necessity  to  increase  inter- 
communication by  sea,  rail  and  canals,  and  as  great 
works  will  have  to  be  undertaken  in  order  to  carry  out 
his  ideas  in  this  respect,  there  ought  to  be  much  scope 
for  immigration  within  the  republic.  As  regards  the 
tariff.  Marshal  Fonseca  is  apparerctly  a  moderate  Pro- 
tectionist. He  would  neither  commit  the  absurdities  of 
high  tariffs  nor  throw  all  tariffs  aside.  Brazil  as  a 
nation  is  young,  as  it  were  in  the  nursery,  and  the  new 
President  merely  reflects  the  opinion  of  the  bulk  of  the 
citizens  who  consider  crutches,  or  at  leas^t  a  compara- 
tively moderate  protecting  fence,  needful  for  the 
nurture  of  Brazil's  young  industries  and  institutions. 
With  all  this  President  Fonseca  favours  economy  in 
expenditure,  a  thrifty  policy,  which  would  cut  down 
the  outlay  upon  non-productive  objects  and  encourage 
the  dc\elopment  of  the  country's  resources.  Yet  he 
will  continue  the  military  and  naval  constructive  policy 
of  his  predecessor.  .Ml  this  foreshadows  plentiful 
Brazilian  loans  in  the  near  future,  and  within  limits  we 
do  not  object. 

It  was  stated  last  week  that  Russian  officials  arc 
emphatically  disclaiming  any  intention  to  appeal  to 
\V'esl:crn  Europe  for  another  loan  this  year.  Press 
symptoms,  however,  point  in  the  other  direction,  and 
not  least  the  renewed  energy  displayed  by  French  news- 
papers in  puffing  all  things  Russian.  There  is  no  other 
phrase  for  it.  Russia  is,  atvording  to  these  papers,  on 
the  high  road  to  limitless  prosperity,  and  the  following 
table  is  given  to  illustrate  the  growth  of  Imperial  in- 
come and  expenditure  during  the  last  twelve  years.  The 
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figures  are  in  millions  of  roubles,  and  it  is  claimed 
that  the  table  is  a  digest  of  the  political  history  of 
Russia  within  this  f)eriod.  .\t  the  end  of  1909,  hov\- 
ever,  the  debt  of  Russia  amounted  to  ;^"9oo,ooo,ooo, 
and  had  been  increased  by  35  per  cent,  in  six  years 
owing  to  the  war  with  Japan.  In  1905  that  war  alone 
caused  a  deficit  of  nearly  ^.i  10,000,000  on  the  year's 
accounts.  It  is  claimed,  however,  that  although  the 
capital  of  the  debt  has  risen  at  this  great  speed,  its 
service  has  only  increased  in  cost  by  0.7'  per  cent,  be- 
tween 1902  and  1909,  and  that  it  absorbs  only  about 
10  per  cent,  of  the  nett  revenue  owing  to  the  profitable- 
ness of  so  many  of  the  railways  into  which  a  large 
portion  of  the  money  has  been  put.  In  France  the  debt 
absorbs  about  25  per  cent,  of  the  revenue,  in  Australia, 
Italy  and  Spain  more  than  30  per  cent,  and  in  England 
more  than  15  per  cent.  We  do  not  accept  responsibility 
for  these  figures.  They  are  .simply  the  French  way  of 
putting  things,  and  the  picture  limned  of  industrial 
development  is  just  as  glowing.  The  output  of  iron 
and  steel  has  increased  rapidly,  coal  mining  is  a 
prosperous  branch  of  industry,  and  above  all  the 
foreign  commerce  of  Russia  bounds  forward.  In  1903 
imports  came  to  little  more  than  ;^6o,ooo,ooo  and  ex- 
ports to  about  ^100,000,000,  the  excess  of  exports 
over  imports  being  about  ^,'3 2, 000, 000.  For  1909  the 
value  of  imports  is  put  at  £^92, 000,000  and  of  exports 
3t  ^145,250,000,  the  excess  of  export  values  being 
about  ^'53,250,000.  That,  however,  is  the  finest  ex- 
hibit made  during  the  intervening  period,  the  next  best 
being  in  1905  when  exports  exceeded  imports  by 
^44)250,000,  and  it  is  last  year's  harvest  which  has 
brought  alx)ut  all  the  wonderful  development.  Two  or 
three  more  suoh  harvests  would  no  doubt  bring  solidity 
to  the  position,  but  it  will  not  be  wise  to  base  too  man'v 
calculations  of  future  progress  upon  the  results  for 
one  year.  Now  study  the  figures.  They  .show  that 
nearly  ;^ioo,ooo,ooo  more  in  revenue  is  extracted  from 
the  Russian  people  now  than  was  the  case  a  dozen 
years  ago : — 

Russian  Budgets,  1898-1910. 
{In  millions  of  roubles.) 

Railway 
Real  Real  Building 

Receipts.    Expenses.    Surplus.      Deficit.  Expenses. 

1898  ..     1,596     ..     1,519     ..       77     ..        _  ..115 

1899  ..  i,6Si  ..  1,532  ..  149  ..  _  ..103 
1,764  ..  1.700  ..  64  ..  —  ..103 
1.835  ••  1,755  ■•  80  ..  —  ..  27 
1,925  ..  2,014  ••  —  ..  89  ..  153 
2.057            


1900 
1901 
1902 
1903 

1904  . .  2,032 

1905  ..  2,044 

1906  . .  2,289 

1907  ..  2,372 

1908  . .  2,417 


124 


1909 
1910 


2.478 
2.579 


1.933 

2.593  •• 

3."7  ..  — 

2,727  ..  — 

2,476  . .  — 

2.495  •  •  — 
Estimates. 

2,568  . .  — 

2,509  . .  70 


-  -.163 

561  . .  144 

1.073  ..   73 

438  ..   41 

104  • •   54 

78  ..   66 


90 


64 
66 


Insurance      News. 

The  High  Court  of  Chancery  has  now  made  an  order 
sanctionmg  the  provisional  agreement  for  the  transfer  of 
the  busmess  of  the  Law  Life  Assurance  Society  to  the 
Phcenix  Assurance  Company.  The  Law  Life  office 
was  origmally  constituted  in  1824,  while  the  Phcenix 
Company  was  constituted  in  1781  and  incorporated 
under  the  Companies  Acts  in  1901.  Every  description 
of  fire,  life  and  accident  business  will  now  be  transacted 
at  the  Law  Life  oflSce,  187,  Fleet  Street. 

Many  prominent  business  men  in  Canada  appear  to 
resent  what  they  regard  as  the  gra  idmotherly  action  of 
the  Canadian  Government  in  regard  to  insurance  legis- 
lation. Over  three  hundred  representatives  of  pro- 
minent Canadian  mercantile  firms  and  corporations 
have  signed  a  petition  to  the  Canadian  Parliament  pro- 
testing against  the  passage  of  a  Bill  introduced  in  that 
body  which  seeks  to  prohibit  the  placing  of  insurance 
7^u^  !^"^'^"^'tted  companies.  The  petition  requests  that 
full  liberty  be  left  insurers  to  place  insurance  with 
unlicensed  underwriters  without  restriction  or  hamper- 
ing conditions. 


The  importance  of  the  warning  recently  issued  against 
issuing  policies  of  insurance  on  the  lives  of  nurse 
children,  which  is  an  offence  against  the  Children  Act, 
1908,  was  illustrated  a  few  days  ago  by  a  prosecution  at 
the  instance  of  the  London  County  Council,  in  which  an 
agent  of  a  reputable  industrial  company  was  charged 
with  procuring  the  issue  of  a  policy  contravening  the 
pro\ision  of  tlie  Act.  As  it  was  the  first  case  which  has 
come  before  the  Courts,  the  defendant  was  let  off  with  a 
small  fine. 

One  or  two  points  of  considerable  interest  were 
brought  forward  at  the  meeting  of  the  Prudential 
Assurance  Company,  The  directors  have  this  year 
made  a  somewhat  new  departure  in  their  method  of 
dealing  with  the  question  of  depreciation  of  in- 
.  vestments.  Hitherto  the  company  has  been  con- 
tent year  by  year  to  transfer  substantial  sums 
out  of  profits  to  the  reserve  fund,  and  to  disregard 
temporary  fluctuations  in  the  market  value  of  its 
Stock  Exchange  securities,  the  directors  considering 
that  with  a  company  which  is  never  under  the  necessity 
of  realising  its  investments,  it  is  unnecessary  and 
undesirable  to  be  constantly  revaluing  investments  from 
year  to  year  in  accordance  with  the  market  prices  of  the 
day,  or  even  with  the  average  prices  of  any  specified 
period.  Accordingly  at  the  present  time  the  company 
has  a  very  big  reserve  fund  built  up  as  a  provision  for 
the  depreciation  of  securities.  Having  now,  however, 
for  some  considerable  time  past  witnessed  a  period  of 
low  prices,  the  directors  have  come  to  the  conclusion 
that  the  time  has  arrived  when  they  can  usefully  apply  a 
portion  of  the  reserves  to  the  purpose  for  which  they 
have  been  established.  They  have,  therefore,  taken 
;^i, 040,000  out  of  the  investments  reserve  fund  in 
the  ordinary  branch,  and  £"500,000  out  of  the  reserve 
fund  in  the  industrial  branch,  and  applied  these 
sums  to  the  writing  down  of  various  classes  of 
investmentp.  At  the  same  time  the  directors  have 
this  year  transferred  to  these  reserve  funds  sub- 
stantial sums  out  of  the  profits  of  the  year, 
amounting  in  all  to  £"3 15,000.  With  regard  to  the 
investments  generally  the  directors  point  out  that  the 
position  is  amply  secure,  the  reserve  funds  being  more 
than  sufficient  to  cover  any  depreciation  in  Stock 
Exchange  securities. 

The  directors  of  the  Railway  Passengers  Assurance 
Company  refer  very  briefly  in  their  report  to  the  pro- 
visional agreement  under  which  the  company's  business 
is  to  be  acquired  by  the  North  British  and  Mercantile 
Company,  but  they  state  that  the  shareholders  will  be 
summoned  at  the  earliest  possible  moment  to  consider 
the  proposal,  and,  if  approved,  to  adopt  it.  The  com- 
pany will  continue  to  conduct  its  business  as  heretofore. 
During  the  past  year  the  business  showed  a  slight  falling 
off,  due  no  doubt  to  the  growing  tendency  on  the  part  of 
the  public  to  place  insurance  business  with  the  compo- 
site offices  which  take  all  classes  of  risk.  Recognising 
this  fact,  the  directors  appear  to  be  doing  a  wise  thing  in 
joining  forces  with  one  of  the  great  composite  offices. 

Gratifying  progress  was  made  by  the  Star  Life  Assur- 
ance Society  during  the  past  year,  increased  new 
business,  favourable  mortality,  decreased  expenses,  and 
increased  interest  yield  furnishing  the  chief  points  of 
interest  in  the  report  just  issued.  The  Star  is  one  of  the 
largest  British  offices  confining  its  business  to  life  assur- 
ance. During  the  year  the  directors  have  introduced 
several  new  insurance  tables,  which  have  proved 
attractive. 

It  was  generally  anticipated  at  the  time  when  new 
insurance  companies  were  being  rushed  out,  that  no  long 
period  would  elapse  before  some  of  them  would  come  to 
the  wall.  During  the  past  few  weeks  quite  a  crop  of 
sickly  companies  have  expired.  In  a  notice  in  the 
London  Gazette,  of  February  25,  the  Registrar  of  London 
Joint-Stock  companies  announced  that  he  had  dissolved 
and  struck  off  the  register  four  companies,  and  now 
compulsory  winding-up  orders  have  been  granted  in  the 
case  of  two  other  undertakings,  one  of  whicn  vas  only 
registered  in  June,  1909. 

The  attention  of  the  Home  Secretary  has  been  called 
to  a  curious  case  of  a  company  doing  business  in   the 
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North,  who  were  also  large  shareholders  in  a  mutual 
insurance  company.  They  refused  in  the  first  instance 
to  pay  compensation  under  the  Workmen's  Compensation 
Act  to  a  young  miner  in  their  employment.  Ultimately 
they  paid,  but  dismissed  the  man  on  the  ground  that  the 
insurance  company  would  not  insure  him.  The  matter 
was  brought  before  the  Home  Office,  with  other  ques- 
tions touching  the  working  of  the  Act,  by  a  deputation 
received  on  behalf  of  the  Trade  Union  Congress.  It 
was  alleged  that  numerous  other  cases  of  a  similar 
character  have  been  discovered,  and  it  is  to  be  hoped 
that  the  matter  will  be  gone  into  thoroughly. 


Critical  Index  to  New  Investments. 


City  of  Copenhagen  4  per  Cent.  Loan  of  191D. 

Messrs.  C.  J.  Hamibro  and  Son  and  the  Union  of 
London  and  Smiths  Bank,  Ltd.,  offer  half  of  this  loan 
of  ;^2,20o,ooo  in  bearer  bonds  at  the  price  of  99  per 
cent.  The  other  half  is  reserved  for  the  Continent. 
The  bonds  will  be  in  amounts  of  ;^500,  ;^ioo,  and 
jC-o,  and  will  bear  the  Danish,  German,  French,  and 
Dutch  equivalents  of  sterling  at  fixed  exchanges,  as  set 
forth  in  the  advertisement.  Several  times  lately  we  have 
dealt  with  the  affairs  of  Copenhagen,  pointing  out  that 
its  assets  were  ample.  This  prospectus  states  them  at 
;^io,889,ooo  in  igo8,  of  which  property  valued  at 
;^"7,75i,ooo  produces  an  annual  income,  while  the 
funded  debt  of  the  city  was  then  ;^^7,385,ooo.  That 
same  year  the  income  was  ;^i, 476,412,  and  the  weight 
of  all  debt  charges,  excluding  the  present  issue,  but 
including  repayment  of  the  older  loans,  was  ;^340,ooo. 
The  security  is,  therefore,  of  excellent  quality. 

Imperial  Japanese  Government  4  per  Cent.  Loan, 
1910  (Internal). 
Having  purchased  a  part  of  the  100,000,000  yen  re- 
cently issued,  the  Anglo-Japanese  Bank  offered  them 
for  sale  for  delivery  in  June.  The  bonds  are  irredeem- 
able for  10  years  from  date  of  issue,  and  thereafter  are 
repayable  at  par  within  50  years,  and  were  offered  ex 
the  June  coupon  at  95,  or  ;^48  9s.  gd.  per  500  yen  bond. 

Kansas  City  Terminal  Railway  Co. 

Messrs.  Morgan,  Grenfell  and  Co.  and  Messrs.  Hig- 
g-inison  and  Co.  offered  for  sale  $12,500,000  ist  mort- 
gage 4  per  cent,  gold  bonds  of  the  above  undertaking 
at  97f  per  cent.,  or,  including  English  revenue  stamp, 
;^20i  17s.  3d.  per  $1,000  bond.  Incorporated  in  1906 
to  own  and  operate  a  union  passenger  station  and 
freight  and  passenger  ternninals  in  and  about  Kansas 
City,  the  company's  capital  stock  is  held  by  10  railroad 
companies  entitled  to  use  these  facilities.  The  bonds 
form  part  of  an  authorised  total  of  $50,000,000,  of 
which  $32,500,000  are  reserved  for  constructions,  addi- 
tions, and  improvomenits.  This  issue  is  secured  by  a 
first  mortgage  on  franchises  already  acquired,  and  on 
real  estate  and  property  now  ow:ned  or  acquired  with 
the  proceeds;  also  on  the  properties  formerly  owned 
by  the  Kansas  City  Belt  Railway  Company, 
subject  to  the  prior  payment  on  July  i,  1916, 
of  $2,500,000  1st  mortgage  6  per  cent,  bonds 
of  that  company,  to  retire  which  a  like  amount 
of  these  bonds  is  reserved.  The  bonds  are  redeemable 
as  a  whole  at  105  .per  cent,  and  accrued  interest  on 
January  i,  1930,  or  on  any  January  i  or  July  i  there- 
after. Each  of  the  ten  companies  interested  has  un- 
conditionally covenanted  to  pay  an  amount  equal  to 
one-tenth  of  the  principal  and  interest,  but  even  with 
this  g-uarantee  the  bonds  are  not  particularly  cheap. 
Buenos   Ayres   Lacroze  Tramways   Company. 

An  issue  of  ^^350,000  5  per  cent,  extension  mortg-ag^e 
debentures  is  offered  by  this  company  at  90,  through 
the  agency  of  the  Anglo-.\merican  Debenture  Corpora- 
tion, which  has  guaranteed  the  subscription  on  terms 
not  di.sclosed.  The  company  was  formed  in  1905  to 
acquire  from  Messns.  Lacroze  Brothers  and  Co.  a 
sy.stem  of  tramways  extending  from  Beunos  .\vrcs  into 
some  of  the  suburbs,  the  purchase  price  l>eing  paid  cn- 
■  tirely  in  shares  and  funds  for  conversion  to  electric  trac- 


tion, and  for  extensions  have  been  provided  by  issues 
of  ;^'500,ooo  I  St  mortgage  debenture  stock.  Part  of 
the  extension  was  made  by  means  of  running'  powers 
over  the  steam  railway  line  belonging  to  the  Buenos 
Ayres  Central  Railway  Company,  and  the  directors 
have  decided  to  make  a  further  extension  along  that 
line  to  Hurlingham,  and  thence  to  Campo  de  Mayo  by 
a  new  branch,  which  the  railway  company  will  build. 
Part  of  the  money  now  asked  for  wall  be  applied  in 
making  an  advance  of  ;^265,ooo  to  the  Central  Railway 
Company  for  doubling  its  line,  building  the  new  branch, 
and  constructing  a  port  at  Zarate,  and  the  balance  will 
be  used  to  provide  electric  equipment.  The  debentures 
are  secured  by  specific  imortgages  on  the  property  and 
concessions  of  the  company,  subject  to  the  :st  mortgage 
debenture  stock,  and  by  a  deposit  of  ;^265,ooo  bonds 
of  the  Central  Railway  Company.  They  will  be  re- 
deemed at  105  on  on  before  June  i,  igSSi  by  means  of 
a  cumulative  sinking  lund  of  i  per  cent,  per  annum, 
commencing-  Decemiber  i,  1911,  but  the  wfiole  or  any 
part  may  be  paid  off  after  March  i,  191 5,  at  105  on 
three  months'  notice.  During  the  three  years  ended 
June  30  last  the  gross  receipts  rose  from  ;^i 53,019  to 
;£,"282,558,  and  the  nett  revenue  before  charging  de- 
preciation, directors'  fees,  &c.,  increased  from 
£i\i,6j2  to  ;^i73,554,  the  dollar  being  taken  at  aid. 
As  the  annual  charge  for  interest  and  sinking  fund,  in- 
cluding the  service  of  the  present  issue,  will  amount  to 
£."51,000,  there  seems  sufficient  margin  to  make  this  a 
fair  investment. 

Smith's  Dock  Co.,  Ltd. 
In  1906  this  company  decided  to  extend  its  opera- 
tions to  Middlesbrough-on-Tees,  and  has  constructed 
two  large  graving  docks  and  a  shipbuilding  yard  with 
the  necessary  buildings  and  plant  at  South  Bank,  near 
Middlesbrougih.  Up  to  the  end  of  last  year  ;£.234,S9- 
had  been  spent  on  these,  and  it  was  estimated  that  a 
further  ;^65,709  would  be  required,  making  a  total  of 
;^300,3oi,  part  of  which  has  been  provided  by  an 
issue  of  ;^' 1 50,000  in  ordinary  shares.  To  provide  for 
the  balance  and  for  the  redemption  or  conversion  of  the 
existing  ;^20o,ooo  debenture  stock,  the  directors  in 
November  last  took  powers  to  create  ;^450,oc)o  4!  per 
cent,  mortgage  debenture  stock,  of  which  they 
evidently  intended  to  issue  ;^350,ooo  at  once.  For 
some  unexplained  reason  this  intention  was  not  carried 
out,  and  the  prospectus,  although  dated  December  17, 
1909,  has  only  just  made  its  appearance.  The  new- 
stock  is  secured  by  a  first  mortgage  on  the  South  Bank 
property,  by  a  mortgage  on  the  North  Shields  and 
South  Shields  docks,  which  will  become  a  first  charge 
on  redemption  of  the  existing  debenture  stock  and  by  a 
floating  charge  on  all  other  assets,  including  uncalled 
capital.  According  to  the  balance-sheet  of  June  30  last 
the  property  owned  was  valued  at  ;^758,33i,  and  stocks 
and  other  items  brought  the  aggregate  of  the  assets  up 
to  ;^968,gi8,  which  will  now  be  increased  to  over 
;^i,ooo,ooo.  Profits  are  set  out  for  loi  years  to  June 
30,  and  as  they  show  an  average  of  ;£r(H,4i3  there  is  a 
very  substantial  margin  behind  this  issue. 

West  Canadian  Collieries,  Ltd. 
Subscriptions  were  invited  at  95  for  ;^2oo,ooo  6  per 
cent,  first  mortgage  debentures,  forming  part  of  an 
authorised  issue  of  ;£'3C)o,oc)o  secured  by  a  specific  first 
charge  on  the  mines,  mining  rights  and  lands,  includ- 
ing a  branch  railway,  buildings,  fixed  plant,  &c.,  and 
by  a  floating  charge  on  the  other  assets  other  than  un- 
called capital.  The  company  was  formed  in  1903  to 
acquire  and  work  15,410  acres  in  the  Crow's  Nest  dis- 
trict in  the  Province  of  Alberta,  and  during  the  three 
years  i90()-8  made  profits  amounting  to  ;£^68,858,  or 
nearly  ;£."'23,ooo  per  annum,  after  paying  all  outgoings 
except  directors'  fees,  charges  for  use  of  the  branch 
line  and  interest  on  tempwrary  loans.  No  dividends 
have  been  paid,  but  the  whole  of  the  nett  profits  have 
been  applied  to  the  purposes  of  the  company.  The 
mines  have  been  brought  to  a  condition  in  which  thev 
are  now  producing  nearly  2,200  tons  per  day,  and  it  is 
expected  that  this  output  will  rise  to  3,000  tons  by  the 
end  of  the  year.    Among  the  regular  consumers  of  the 
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company's  coal  are  the  Canadian  Pacific,  Canadian 
Northern  and  other  railways,  which  take  between  them 
1,600  to  1,800  tons  per  day,  while  the  Anaconda 
Copper  Company  takes  the  whole  output  of  coke. 
Profits  for  igog  were  estimated  at  ;^^34,ooo,  and  on  the 
basis  of  the  increased  output  nett  profits  of  at  least 
jQ-jo,ooo  are  looked  for.  Expenditure  on  improvements 
in  equipment  have  necessitated  temporary  borrowings 
of  about  ;^"8o,ooo,  and  the  present  issue  is  to  provide 
funds  for  paying  off  these  and  for  providing  further 
working  capital.  The  debentures  will  be  repaid  by 
means  of  a  sinking  fund  calculated  to  redeem  the  total 
amount  at  par,  but  which  may  be  applied  in  redemp- 
tion at  105  per  cent,  up  to  March,  1920,  and  after  that 
date  at  par.  They  appear  to  be  a  quite  .speculative  in- 
vestment, and  the  commission  charged  for  underwrit- 
ing ;^i  50,000  of  the  issue  does  not  add  to  their  attrac- 
tiveness, the  Anglo-Canadian  Finance  Company  taking 
7^  per  cent,  on  the  first  ;^ioo,ooo  and  10  per  cent,  on 
any  further  debentures  subscribed  and  allotted  in  the 
present  prospectus,  together  with  the  right  up  to  De- 
cember, igio,  to  take  85  jjer  cent,  of  any  debentures 
not  allotted,  and  a  call  on  20,000  shares  at  par  within 
two  years. 

LOBITO,    BeNGUELLA,    and   CATUiMBELLA    ELECTRIC   LiGHT 

AND  Power  Co.,  Ltd. 
This  comipany  has  been   formed  to  acquire  conces- 
sions for  the  supply  of  eJectrioity  for  illumiination  and 
power,  granted  by  the  municipalities  of  Benguella  and 
Catumbetlila,  which  are  descnibed  as  tihe  chief  towns  in 
the    province    of    Benguella,    Portuguese    South-West 
.A.fTiica.      For   these  the  vendors   paid   ;^500   in   casih, 
;^7,500  in  ca.sh  or  debenture  stock,  and  a  sum  equiva- 
lent to  30  per  cent,  of  the  total  sihare  capital  of  this 
company  in  cash  or  shares.     They  undertake  to  com- 
plete the  works  by  March  31,  igii,  and  to  pay  interest 
on  the  debenture  stock  during  construction,  in  return 
for  which  they  ask  ;^28,75o  in  cash,  ;^3o,ooo  in  cash 
or  debenture  stock,  ;^95,ooo  in  cash  or  shares,  and  an 
option  until  Maroh  31,   191 5,  on  25,000  shares  and  on 
any  of  the  80,000  shares  held  in  reserve  for  conversion 
of  the  debentures  not  required  for  that  purpose  ifter 
December  31,  1915.  The  company's  capital  is  ;£^20o,ooo 
in  jQi  shares,  of  which  94,993  shares  were  offered  for 
subscription   together  with   ^"80,000  6  per  cent,    first 
rnortgage    convertible    debenture    .stock    carrying    the 
right  of  conversion  into  fully  paid  shares  at  par  prior 
to    December   31,    1913,    or   redeemable   between    that 
date  and  June  30,  ig4o,  at  105  per  cent.     Applications 
for  light  and  power  already  received  are  said  to  exceed 
;^26,ooo,  and   the  consulting  engineers  estimaite  that 
a  nett   revenue  of   £ig,^66   should   Ije   earned.      The 
company  starts  with  the  advantage  of  respectable  spon- 
sors, but  the  venture  is  breaking  up  such  new  ground 
that  a  purohase  of  either  shares  or  debentures  should 
not  be  regarded  as  an  investment.     Underwriting  com- 
mission on  ;^5o,ooo  debentures  was  ;^3,75o,  or  7J  per 
cent. 

Standard  Rubber  Corporation  of  Mexico,  Ltd. 
_  A  concern  calling  itself  the  Globe  Rubber  Corpora- 
tion, Ltd.,  is  .selling  to  this  company  an  option  to 
purchase  a  freehald  estate  of  88,000  acres,  containing 
about  125  rubber  trees  per  acre  ready  for  tapping,  ex- 
ploitation rights  over  500,000  acres  containing  shrubs 
and  rubber  trees.  Dr.  Olsson-Seffer's  methods  and 
secret  processes  for  the  preparation  of  rubber  and 
two  concessions  from  the  Mexican  Go\ernment  for  the 
extraction  of  rubber  from  the  shrubs  and  trees  and  for 
the  manufacture  of  rubber  goods.  How  the  vendor 
company  came  to  get  possession  of  this  assortment,  or 
what  it  paid  for  them  is  not  disclo.sed,  but  it  has  a  capi- 
tal of  ;^5,ooo  only,  and  is  asking  a  very  stiff  price  of 
j^2 50,000,  of  which  ;^io,ooo  is  to  be  in  cash  and 
;^24o,ooo  in  cash  or  shares,  and  would  evidently  pre- 
fer the  former.  It  is  proposed  to  plant  the  88,000  acres 
with  additional  trees  to  bring  the  number  up  to  about 
500  per  acre,  or  40,000,000  trees;  but  without  these 
Dr.  Olsson-Seffer  talks  of  having  150  tons  of  rubber  to 
sell  within  nine  months,  and  of  an  output  of  2,100  tons 
per  annum  by  1915,  from  which  he  estimates  that  nett 
profits  could  be  earned  of  ^^50,400  in  1910-11,  with  an 


increase  to  ;£^235,20o  in  1915,  taking  the  selling  price 
of  his  product  at  2S.  6d.  per  lb.  for  the  first  year  -ind 
2S.  per  lb.  thereafter.  These,  howe\er,  .seem  to  be 
flights  of  fancy,  dependent  for  their  realisation  upon 
the  processes,  which  have  not  yet  apparently  passed  the 
experimental  stage,  proving  a  success  when  commer- 
oialJy  tested.  The  company's  capital  is  £^300,000  in 
;^i  .shares,  of  which  200,000  shares  were  offered  for 
subscription,  and  in  addition  to  the  big  purchase  price 
the  company  has  to  find  ;^4,5oo  towards  the  pre- 
liminary expenses  and  6  per  cent,  underwriting  com- 
miission  on  ;^32,ooo. 

Xvassa  Rubber  Company,  Ltd. 
This  company  acquires  options  on  two  concessions 
o\er    extensive    areas    of    rubber-bearing    forest    and 
other  lands  in  the    territories    of    the    Companhia    do 
Nyassa,  which  lie  between  German  East  .Africa,  Lake 
Xyassa,  and  the  River  Lurio.     One  of  these  concessions 
carries  the  right  to  select  within  two  years  18  non-con- 
tiguous plots  of  land,  not  exceeding  4,500  hectares  each, 
to  be  held  on  perpetual  lease,  while  the  second  gives 
the   right   for    15   years   to   exploit   all   rubber-ibearing 
ptlants  and  trees  on  four  plots  of  100  square  miles  each, 
to  be  .selected.     In  addition  to  these,  the  company  has 
an  opition  to  acquire  a  licence  to  use  the  Levat-Guiguet 
machinery  for  extracting  rubber  direct  from  the  vines, 
the  purchase  consideration    for    the    concessions    and 
licence  being  ;£r4,ooo  in  cash  and  ;^i 50,000  in  shares, 
plus  a  call  for  two  years  on  a  further  100,000  shares. 
The  directors  intend  to  acquire  30  Guiguet  machines, 
which  will  be  sufficient  to  treat  about  12  square  miles 
F>er  annum,  and  e.stimate  that  the  profit  from  this  source 
at  2s.  per  lb.  \vx)uld  be  ^76,800  per  annum.     It  is  also 
proposed  to  clear  and  plant  a  considerable  acreage  with 
various  species  of  rubber  trees,  commencing  with  1,000 
acres  of  Ceara  and  Jequie  rubber,  tappable  in  five  years, 
from  which  an  average  annual  yield  between  the  fifth 
and  fifteenth  years  of  200,000  lbs.  is  expected,  giving, 
at   IS.   per  lb.,  a  profit  of  ;^io,ooo  per  annum.      The 
capital  is  the  big  one  of  £;4oo.ooo  in  £1    shares,  of 
which  300,000  form  the  present  issue,  but  the  public 
is  not  allou-ed  in  on  the  ground  floor,  as  the  150,000 
shares  available  were  all  subscribed  on  the  memoran- 
dum and  articles  of  association.    Of  these,  50,000  were 
underwritten  for  a  commission  of  5  per  cent.,  so  that 
somebody  earned  £,2,500  pretty  easily. 

DiAMANTiNO  Rubber  Plantations,  Ltd.— Three  es?ates, 
having  a  combined  area  of  about  16,000  acres  in  the  State  of 
Para,  Brazil,  are  acquired'  by  this  company,  which  has  a  capital 
of  ^100,000  m  2s.  shares.  TTie  purchase  price  originally  fixed 
by  the  owners  at  ^'36,000  was  afterwards  reduced  to  ^28,000, 
but  the  company  has  to  pay  ;f3o,ooo  in  cash  and  ;f2S,ooo  in 
shares  and  also  give  a  call  at  par  on  all  unissued  shares  for 
three  years.  It  is  estimated  that  there  are  34,000  trees,  ranging 
from  I  to  18  years  old  planted  on  two  of  the  estates,  of  which 
at  least  12,000  are  ready  for  immediate  tapping,  while  the  third 
is  a  wild  rubber  property  estimated  to  contain  at  least  25,000 
trees  of  from  25  to  50  years  of  age.  Certified  statistics  shew 
that  the  output  from  the  last-named  has  been  about  30  tons  per 
annum  for  the  past  three  years,  and  it  is  anticipated  that  an 
average  output  of  at  least  200,000  lbs.  per  annum  can  be 
obtained  for  the  next  five  years.  Subscriotions  were  invited  for 
574,900  shares,  which  were  underwritten  for  commissions  aggre- 
gating 7  per  cent. 

Whinef.  Ruuber  Estates,  Ltd.— This  company  has  a  capita! 
of  p^ 1 00, 000  in  10s.  shares,  and  acquires  concessions  of  20  square 
miles  of  land  in  the  Gold  Coast  Colony,  West  Africa,  for  the  cul- 
tivation of  rubber  and  other  produce.  During  the  first  five 
years  the  directors  propose  to  plant  500  acres  yearly  with 
75,000  Para  rubber  trees,  and  durin?  the  first  three  vears  an 
additional  1,000  acres  with  100,000  Ceara  and  Funtuniia  Elas- 
tica  trees,  while  the  cultivation  of  cocoa,  coffee,  cotton,  Arc, 
is  also  to  be  undertaken.  Apart  from  these,  it  is  estimated  that 
14,000  lbs.  of  wild  rubber  per  annum  can  be  produced,  while 
a  further  15,000  lbs.  purchased  from  the  natives,  and  the  nett 
profit  from  all  sources  is  estimated  at  ^4,500  for  the  first  two 
years,  rising  to  .£'5,300  in  the  third  year,  and  thereafter  by 
rapid  stages  to  £46M(>  in  the  tenth  vear. ,  For  the  concession 
the  company  pays  ;£33,333  in  shares  and  gives  a  call  on  50,000 
shares  at  par  for  three  years,  out  of  which  the  vendor  hands 
over  no  less  than  ;£25,ooo  for  services  rendered  to  a  third  party, 
who  also  gets  7!^  per  cent,  commission  for  underwriting  40,000 
of  the  83,334  shares  offered  for  subscription. 

East  Java  Rubber  Co.,  Ltd.— Out  of  a  capital  of  ;f 80,000 
in  £1  shares  this  company  is  keeping  10,000  shares  in  reserve, 
^SjOoo  go  to  the  vendors  in  part  payment  and  45,000  were  offered 
for  subscription.  Three  estates,  with  a  combined  area  of  about 
2,206  acres  in  the  Province  of  Kediri,  Java,  are  acquired  for 
£n&,(>yo,   of  which  £i3,(>yo  is   in   cash,  but  this  sum  includes 
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^2,000  for  preliminary  expenses  and  underwriting  commissions 
of  6  per  cent,  on  the  shares  offered,  and  the  information  re- 
garding the  vendor  company  is  insufficient  to  show  the  amount 
of  its  profit  Altogether  there  are  some  1,753  acres  planted, 
with  166,000  rubber  trees  of  various  kinds,  partly  interplanted 
with  coffee  and  cocoa.  Consignments  of  rubber  from  two  of 
the  estates  in  1909  amounted  to  7,500  lbs.,  and  it  is  estimated 
that  the  output  and  profits  should  increase  from  14,000  lbs. 
and  ^^3,650  for  the  current  year  to  136,700  lbs.  and  ;f2i,5oo  in 
1914. 

Ceylon  Consolidated  Rubber  Instates,  Ltd. — This  com- 
pany has  a  capital  of  ;£8o,ooo  in  5s.  shares,  of  which  40,000  are 
held  in  reserve,  another  40,000  are  allotted  to  the  vendors,  and 
240,000  are  offered  for  subscription.  It  acquires  five  "estates  in 
the  Central  Province  of  Ceylon,  with  an  area  of  1,349^^  acres, 
of  which  641  acres  are  planted  with  about  112,000  Para  rubber 
trees  and  15  acres  with  cocoa  and  cocoanuts,  but  the  plantations 
are  so  immature  that  tapping  will  not  commence  until  1914. 
From  that  year  onwards  the  yield  and  profits  are  expected  to 
increase  from  49,000  'lbs.  and  ;^6,i25  to  250,000  lbs.  and 
;{,'3i,25o  in  1917,  and  in  the  meantime  a  dividend  of  5  per  cent, 
per  annum  is  guaranteed  on  the  present  issue,  including  vendor 
shares  for  three  years.  The  estates  were  bought  by  Murchison 
Associated,  Ltd.,  for  ^16,027  in  cash  and  £s,7(^  in  shares, 
and  are  resold  for  ^35,000  in  cash  and  /^io,ooo  in  shares,  with 
an  option  on  the  reserved  shares  until  December  31,  1913,  so 
that,  even  allowing  for  the  guarantee,  the  promotion  profit  on 
ihe  deal  is  substantial. 

Petoong  Java  KuBnKR  Estates,  Ltd. — No  indication  is  given 
of  the  extent  to  which  the  i  ,070  acres  acquired  by  this  company 
have  been  cultivated,  but  there  are  said  to  be  34,745  rubber 
trees  of  various  kinds  from  five  to  fifteen  years  old,  and  796,405 
coffee  trees.  Profits  from  the  Java  coffee  alone  are  stated  to 
have  been  about  .^3,000  per  annum,  and  tha  directors  estimate 
that  between  1910  and  1915,  the  profits  from  rubber  and  coffee 
should  increase  from  /8,9o5  to  ^27,600.  The  property  passes 
through  three  hands  before  reaching  the  company  the  first 
vendor  having  bought  it  for  /20,ooo  in  cash  and  /i  1,500  in 
shares,  and  resold  it  for  ;42i,5oo  in  cash  and  £13,500  in 
shares  to  a  syndicate  which  in  turn  asks  ^£23,000  in  cash, 
^^13,500  in  shares  and  ^^8,500  in  cash  or  shares.  The  com- 
pany's capital  is  ;^7o,ooo  in  2s.  shares,  of  which  465,000  shares 
were  offered  for  subscription,  allottees  being  given  a  call  at  par 
for  two  years  on  100,000  shares  held  in  reserve,  and  of  these 
300.000  were  underwritten  for  a  commission  of  6  per  cent. 

Malang  Rubber  Estates,  Ltd. — Applications  were  invited 
for  550,000  2s.  shares  out  of  a  total  capital  of  ;£65,ooo  with 
which  this  compariy  has-  been  formed  to  acquire  two  estates  in 
the  Island  of  Java.  The  properties  have  an  area  of  1,394  acres, 
and  it  is  stated  that  over  1,400,000  trees  have  been  planted,  but 
only  42,250  of  the.se  are  rubber,  planted  from  two  to  eight  years. 
For  the  current  year  a  revenue  of  ^5,587  is  expected  from  rubber, 
taking  the  selling  price  at  3s.  per  lb.,  and  ^^8,992  from  other 
produce,  while  the  gross  income  for  the  next  two  years  is  esti- 
mated at  ;^i 7,962  and  ;i^2o,3i4  respectively.  The  purchase  price 
is  said  to  be  ^25,000  in  cash  and  ;rf5,ooo  in  shares,  or  the  exact 
amount  payable  to  the  Dutch  owners,  but  the  Globe  Trust,  Ltd., 
takes,  iri  addition,  15  per  cent,  on  the  nominal  capital,  half  in 
rash  and  half  in  shares,  together  with  an  option  on  the  un- 
issued shares  for  18  months.  As  apparently  it  also  gets  ;^3,ooo 
for  preliminary  expenses  and  a  commission  of  5  per  cent,  for 
underwriting  450,000  shares,  the  total  cost  to  the  company  is 
considerable. 

NoNGKo  (Java)  Ri-bber  Co.,  Ltd. — Estates  of  1,779  acres  in 
the  5ienjgoro  district  of  Java  are  acquire.d  by  this  company, 
which  has  a  capital  of  /6o,ooo  in  2S.  shares.  In  addition  to 
SS,047  rubber  trees,  the  properties  contain  i, 069,000  coffee  trees 
planted  since  1905-6,  but  the  managing  director  of  the  vendor 
company  goes  further  back  than  this  date,  and  states  that  with 
two  exceptions  the  estate  has  been  profit-earning  for  25  years, 
paying  dividends  of  6  to  25  per  cent.,  with  an  average  of  7 
per  cent.  He  omits,  however,  to  give  the  capital  on  which  this 
average  was  earned,  so  that  the  certificate  is  not  of  much 
value.  It  is  estimated  that  the  rubber  crop  will  increa.se  from 
12,355  l^^s-  f°''  *he  current  year  to  93,165  lbs.  by  1913,  and  that 
profits  from  all  sources  in  the  same  period  will  increase  from 
;if4,oo3  to  ;^2i,333.  The  original  company  takes  ;^20,ooo  in 
cash,  and  the  vendor  intermediary  /o,ooo,  while  the  promoting 
syndicate  gets  £2,^00  in  ca.sh  and  a  like  .sum  in  shares  or  cash 
at  its  own  option,  together  with  a  call  on  50,000  shares  up  to 
December  31,  igii,  and  a  further  right  to  subscribe  for  10  per 
cent,  of  any  increased  capital  during  the  next  four  years.  In 
addition,  the  syndicate  Teceives  5  per  cent,  and  1  per  cent,  over- 
riding commission  for  underwriting  500,000  of  the  550,000  shares 
offered  for  subscription. 

Mapalagama  RfBHKR  ESTATES,  I.TD. — An  estate  of  463  acres 
in  Ceylon  is  acquired  for  ^^4,500  in  cash  and  ;f8,ooo  in  shares, 
but  how  much  of  this  represents  promotion  profits  is  not  dis- 
closed. Only  193  acres  have  been  planted  with  36,700  rubber 
trees,  and  tapping  does  not  commence  until  next  year  when  a 
crop  of  5,000  lbs,  is  looked  for,  rising  to  15,000  lbs.  in  1913. 
The  capital  is  ;f  25,000,  in  2s.  shares,  and  sub.scriptions  were  in. 
vited  for  i7o,o<x>  shares,  of  which  50,000  were  stated  to  have 
been  applied  for  from  Ceylon,  and  130,000  were  underwritten 
for  commi.ssions  aggregating  6  per  cent. 

.Sovtherx  India  Rvbber  Co.,  Ltd. — A  rubber  and  coffee 
plantation  in  the  Anaimalai  Hills  in  the  Coimbatore  district  of 
the  Madras  Presidency  is  bought  frtmi  the  Southern  India 
Rubber  Company,  which  acquired  it  in  1906.  The  capital  of 
the  new  undertaking  is  ;^50,ooo  in  ;^i  shares,  but  only  14,642 


shares  were  offered  for  subscription,  15,000  being  held  in  re- 
serve and  the  remaining  20,358  going  to  the  vendor.  This  allot- 
ment is  equal  to  no  less  than  nine  shares  for  every  one  in  the 
original  company,  and  in  addition  the  company  takes  over  all 
liabilities,  while  it  has  given  the  promoting  syndicate  an  option 
on  15,000  shares  up  to  March  3,  1915,  for  services  rendeied. 
Some  1,195  acres  are  planted  with  222,660  Para  rubber  and 
15,115  Ceara  trees,  interplanted  with  coffee,  and  tapping  is  ex- 
pected to  commence  this  year.  Taking  the  annual  output  at 
I  lb.  per  tree,  and  allowing  nothing  for  usual  increase  of  yield 
as  trees  grow  older,  the  production  of  rubber  is  estimated  at 
30,000  lbs.  in  1911-12,  108,000  lbs.  in  the  following  year  and 
198,000  lbs.  in  1913-14,  but  no  attempt  is  made  to  guess  at 
profits. 

Associated  Coal  Consumers,  Ltd.— This  company  has  been 
formed  for  the  purpose  of  creating  an  association  to  supply  its 
members  with  coal  direct  from  the  collieries  at  the  lowest  pos- 
siible  prices.  Its  capital  is  ;^ 50,050,  divided  into  50,000  £1  pre- 
ferred shares,  entitled  to  a  non-cumulative  dividend  of  6  per 
cent.,  and  half  surplus  profits,  and  1,000  is.  deferred  shares,  of 
whidh  the  preferred  shares  were  offered  for  subscription.  Of 
the  deferred  shares,  200  are  allotted  to  Mr.  F.  Monitague-Smith 
for  services  rendered,  and  the  remainder  are  subscribed  for  by 
a  number  of  people  who  advanced  the  money  for  preliminary 
expenses.  Mr.  Montague-Smith  is  also  appointed  managing 
director  for  ten  years  at  a  salary  of  ;f5oo  per  annum  and  a 
commission  of  ijd.  per  ton  on  all  sales,  so  that  if  the  directors' 
hopes  of  a  proibafcle  sale  of  200,000  tons  per  annum  are  realised, 
he  stands  to  make  a  very  good  thing  out  of  it.  The  scheme  has 
several  defects,  not  the  least  of  which  is  the  provision  that  on  a 
poll  the  £^0  of  deferred  shares  are  to  be  entitled  to  as  many 
votes  as  the  ;£5o,ooo  preferred  shares,  and  altogether  it  seems 
to  be  one  that  should  be  left  alone. 

St.  Austell  China-Clay  Works,  Ltd.— With  a  capital  of 
;£'4o,ooo  in  £1  shares,  tihis  company  takes  over  a  property  of 
200  acres  in  Cornwall,  and  proposes  to  put  down  additional 
plant  to  bring  tihe  capacity  up  to  17,000  tons  per  annum.  The 
price  paid  for  the  lease  is  ;^i2,5oo  in  shares  and  ;f6,3oo  in  cash, 
tout  of  this  the  original  vendors  only  get  ;^6,5oo  in  shares  and 
,^3,500  in  cash,  so  that  promotion  profits  seem  disproportionately 
heavy.  Stress  is  laid  upon  the  development  of  the  industry  as 
a  whole,  but  nothing  is  said  of  the  results  obtained  from  the 
property  in  the  past,  while  even  the  estimates  as  to  the  future  con- 
sist  of  a  vague  statement  that  nett  profits  should  amount  to  over 
20  per  cent,  of  the  issued  capital.  Subscriptions  were  invited 
for  26,748  shares,  and  so  exceedingly  speculative  is  the  venture 
that  the  underwriters  took  /700  in  cash  and  ;f  500  in  shares,  or 
12  per  cent.,  for  underwriting  lo.ooo  shares. 


NEXT   WEEK'S    MEETINGS. 

Monday,  March  14. 
Century  Insurance. — Edinburgh,  2  p.m. 
Commonwealth  Oil. — Cannon  Street  Hotel,  noon. 
County  of  London  Electric. — Winchester  House,  3  p.m. 
Davis  and  Timmins. — Winchester  House,  2.30  p.m. 
John  Dewar  and  Sons. — Glaseow,  noon. 
North  British  locomotive.— Glasgow,  noon. 
Paqnin.  — Cannon  Street  Hotel,  noon. 
San  Francisco  He!  Oro  Minin.g. — Winchester  House,  noon. 
Webley  and  Scott — Birmingham,  noon. 

Tuesday,  March  15. 
Argentine  Estates  nf  Bovril.— River  Plate  House,  3  p.m. 
Caledonian  RaiUvay. — Glasgow,  7.30  p.m. 
Car  Trust  Realisation.  — Winchester  House,  noon. 
Glasgow  and  S.W.  Railway. — Glasgow,  noon. 
Great  North  of  Scotland  Railwav.— Aberdeen,  noon. 
Hastings  and   District  Electric  Trams.— 1,  Queen  Victoria  Street, 

E.G.,  noon. 
Nitrate  Securities  Trust. — Winchester  House,  12.30  p.m. 
South  London  Electric. — Cannon  Street  Hotel,  jjj.m. 

Wednesday,  March  16. 
Barrow  Haematite  Steel  —16,  Great  George  Street,  S.W..  noon. 
Bengal  Iron  and  Steel. — Winchester  House,  noon. 
British  and  American  Mortgage.— Basildon  House,  noon. 
Brompton    and     Kensington     Electricity.  —  Winchester    House, 

3.30  p.m. 
City  of  London  Electric  Lighting.— Salisbury  House,  2.30  p.m. 
Direct  Spanish  Telegraph. — Electra  Hou»e,  11.45  *•'" 
Nundydroog  Company.  — Cannon  Street  Hotel,  12.30  p.m. 
Rivet,  Bolt  and  Nut. — Glasgow,  noon. 

Thursday,  March  17. 
Bank  of  .\ustralasia. — 4,  Threadneedle-street,  EC.  t  p  m. 
Bilbao    River    and    Canlabrian    Rly.— Palace  Chambers,  S.W., 

2  p.m 
Bournemouth  and   Poole  Electricity  Supply.— Moorgate    Court, 

E.G..  2.30  p.m. 
Hadfield's  Steel  Foundrv.— Sheffield.  3  p.m. 
Harvey  United  Steel  —Westminster  Palace  Hotel.  12  30  p.m. 
Metropolitan  Life  .\ssce. — Cannon  Street  Hotel,  12.30  p.m. 
North  British  Railwav— Edinburgh.  12.30  p.m. 
Plummer  Rojldis  — Winchester  House,  noon. 
Samuel  Courtauld  and  Co.— Winchester  House,  noon. 
Swan  and  Edgar.— Imperial  Restaurant,  Regent  St.,  W.,  2.30p.m. 

Friday.  March  18. 
General  Investorsand  Trustees.— Winchester  House,  noon. 
Limmer  Asphalte  Paving. — Cannon  Street  Hotel,  noon. 
River  Plate  Trust,  Loan  and  .\gency.— 52.  Moorgate  Street,  E.C., 

noon. 
Salt  Union. — Li\'erpool.  3  p.m. 
United  Langkat  Plantations. — Winchester  Honse,  noon. 
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The  Week   in    Mines. 


Gold  and  Finance  Shares. 

There  is  again  very  little  to  be  said  about  the  Kaffir 
Circus.  Business  remains  as  poor  as  ever,  and  the 
slowing  down  in  the  Rubber  section  has  not  yet  had  the 
effect  of  bringing  the  public  into  this  section,  no  doubt 
because  all  its  attention  is  devoted  to  the  more  favoured 
Rhodesians.  Prices  have  moved  in  somewhat  aimless 
fashion,  and  although  some  profess  to  see  a  move  in  this 
market  in  the  near  future,  others  take  the  view  that 
there  is  nothing  much  to  go  for.  A  good  deal  will 
depend  upon  the  labour  position,  and  the  figures  for  the 
past  month  are  unquestionably  encouraging,  but  it  has  to 
be  remembered  that  the  recent  shortage  caused  a  serious 
drop  in  profits  in  many  directions,  and  we  doubt  if  there 
is  scope  for  legitimate  rise  in  prices.  The  Far  Eastern 
things  have  received  a  certain  amount  of  support  and 
Meyer  and  Charltons  were  bought  from  the  Continent 
and  the  Cape.  New  Modders  benefited  from  the  good 
monthly  statement,  but  the  heavy  drop  in  the  Crown 
Mines  profit  for  February  brought  out  shares,  although 
it  was  explained  that  owing  to  persistent  trouble  in  the 
JRQbinson  Central  Deep  shaft  it  was  decided  to  stop 
hoisting  on  February  8,  and  to  effect  thorough  repairs  ; 
hoisting  was  resumed  on  March  4.  The  tonnage  lost 
was  to  some  extent  made  up  in  the  other  sections  of  the 
mine  of  a  lower  grade.  The  native  labour  position  is 
much  improved,  and  it  is  confidently  expected  that  the 
profit  for  March  will  be  much  larger,  and  that  in  suc- 
ceeding months  it  will  conform  to  the  estimate  made  at 
the  time  of  the  amalgamation.  The  West  Rand  Consoli- 
dated has  received  a  large  addition  to  its  labour  supply, 
and  the  20  head  of  stamps  recently  erected  have  been 
started  up,  so  that  the  full  mill  of  100  stamps  is  now  in 
operation. 

Rhodesians  and  Diamonds. 

There  seems  to  be  very  little  doubt  that  the  public 
has  involved  itself  pretty  heavily  in  the  Rhodesian 
gamble,  and  while  the  more  cautious  and  discriminating 
may  make  money,  those  who  go  recklessly  to  work  are 
absolutely  certain  to  get  badly  landed  when  the  manipu- 
lators have  finished  their  game,  and  leave  the  market  to 
take  care  of  itself.  Few  markets  contain  such  a  dis- 
proportionate amount  of  absolute  rubbish  as  this 
Rhodesian,  and  those  who  buy  it  take  more  than  the 
gambler's  risk.  Many  things  absolutely  worthless  are 
dragged  from  obscurity  and  given  a  price  solely  because 
the  public  is  on  the  feed,  and  once  bought,  this  kind  of 
stuff  will  be  desperately  hard  to  get  rid  of  again.  Nor 
can  we  fail  to  note  the  avidity  with  which  new  prospec- 
tusless  ventures  are  rushed  into  existence  the  moment 
the  market  shows  signs  of  booming,  and  the  only  thing 
that  can  be  said  is  that  people  who  pay  a  fancy 
price  for  shares  in  a  venture  of  which  they  are 
allowed  to  know  little  or  nothing,  do  so  with  their 
eyes  open,  and  will  only  have  themselves  to  blame 
should  matters  go  wrong.  One  thing,  however,  can  be 
said,  that  the  public  is  not  quite  so  gullible  as  in  far- 
back  mining  boom  days,  and  while  they  are  unques- 
tionably "  in  "  Rhodesians,  some  at  any  rate  are  showing 
a  disinclination  to  remain  in  until  the  shops  and  others 
have  finished  the  unloading  process.  The  market  has 
not  been  nearly  so  excited  this  week,  and  a  very  large 
part  of  the  business  was  of  the  profit-taking  order. 
There  were  exceptions,  of  course,  but  the  general  trend 
of  prices  has  been  downward,  and  there  is  reason  to 
suppose  that  the  bull  account,  which  at  the  end  of  last  week 
had  reached  enormous  proportions,  has  been  {consider- 
ably lightened.  For  this  reason  the  Settlement,  although 
necessarily  a  very  heavy  affair,  is  rot  expected  to  give 
rise  to  any  serious  confusion,  and  if  the  physical  exertion 
is  great,  the  reward  in  the  shape  of  fine  market  profits 
is  equally  substantial.  The  chief  event  has  been  the 
spectacular  rise  in  Northern  Coppers,  which  made  up 
last  time  at  15s.  3d.,  and  actually  touched  2^.  The 
other  Rhodesian  copper  ventures  also  rushed  ahead,  but 
what  justification  there  is  for  such  movements  is  beyond 
our  vision  and  that  of  most  other  people  able  to  take  an 
impartial  view.  Needless  to  say,  the  report  that  the 
Broken  Hill  process  had  been  discovered  was  trotted 
out  again,  but  no  one  believes  in  miracles  these  days, 
and  if  any  tangible   reason  exists  for  the  manipulation, 


it  is  probably  to  be  found  in  the  steady  railway  progress 
northward  towards  the  Star  of  the  Congo  mine.  Tan- 
ganyikas  and  Zambesias  received  a  good  deal  of  atten- 
tion, and  the  debenture  conversion  option  at  £ii  gives 
speculators  a  goal  which  they  will  try  hard  to  get  to  and 
beyond.  Surprises  have  been  up  and  down,  and  the  Banket 
Group  were  given  a  lift,  especially  Rhodesia  Explora- 
tions. Talk  of  an  8s.  or  los.  dividend  helped  Globes  at 
one  time,  but  postponement  rumours  brought  them  back, 
and  it  was  left  to  a  thing  called  Lomah  Stoessels  to 
provide  the  mid-week  flutter.  The  property  owned  is 
to  be  turned  over  to  another  company,  and  the  capital 
made  to  fit  prevailing  ideas.  Diamond  shares  were 
pressed  back  by  Paris  sales,  but  braced  up  again. 
West  Africans  and  Australasians. 

West  Africans  are  still  suffering  from  the  absorption 
of  speculative  attention  by  other  sections,  and  profes- 
sionals make  no  effort  to  give  the  market  a  lead.  Of 
course,  prices  tended  the  wrong  way,  and  no  one  looks 
for  an  early  rally.  Ashanti  Territories,  the  new 
Ashanti  Goldfields  offshoot,  were  rushed  up  to  gs. 
premium  for  letters,  which  seems  overdoing  it  a  bit, 
but  the  rise  has  hardly  commenced  yet,  so  some  say. 
The  capital  of  the  Himan  Concessions  is  to  be  in- 
creased to  ;^450,ooo,  and  the  Oceana  Company  will 
subscribe  for  50,000  new  shares  at  par  with  calls  on 
others.  Broken  Hills  were  on  the  down  grade,  and 
among  West  Aifetralians  Horse  Shoes  showed  pro- 
nounced weakness  on  Paris  sales,  but  they  rallied  before 
the  end,  and  one  or  two  others  picked  up. 

Copper,  Tin,  and  Miscellaneous. 

Copper  shares  have  not  been  very  lively,  and 
followed  the  mood  of  the  Yankee  market.  As  a 
prices  were  dull  and  heavy,  and  the  market  has 
quite  lacking  in  incident.  Among  Miscellaneous  shares, 
Mexico  of  El  Oros  have  recovered  briskly,  and 
Tominils  picked  up  on  the  statement  that  the  whole  of 
the  plant  is  expected  to  be  running  in  about  two  months' 
time.  San  Franciscos  were  good  on  a  statement  that 
the  erection  of  the  new  process  plant  is  to  be  proceeded 
with.  Indians  improved  on  the  reports,  but  Russians 
were  easier. 
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MINING     NEWS. 

•.•  Frank  and  unbiassed  ansivers  are  given  to  all  questions  relatini>  to 
Mines.       Address   Editor    Mining    Section    and    enclose    Onb 
Shilling  for  each  question  ashed.     No  buckti  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting  ■ 
the  Investors'  Review. 
Transvaal   Gold  Returns. — The  February  figures   are  very 
encouraging,    and  the   unfavourable    comparison   with    the  pre- 
vious year  which    has  been  a  characteristic  of   recent  returns 
is  now  at    an  end.     The    production   of   gold  was  575,622    ozs. 
or  only    25,746  less  than  in  January,    despite  the  difference  of 
three  in  the  number  of  working  days,  the  value  being  ^109,363 
less  at  ;f  2,445,088.      The  yield  per  day,   which   is  the   real  test 
was  larger  by  1,159  °^s.  at  20,558,  and  the  steady  augmentatiort- 
of   the    labour    supply    is    clearly   having    a   very   good    effect. 
Here  is  the  usual  comparison. 


- 

1905. 

1906. 

1907 

190S. 

1909 

1910. 

oz. 

oz. 

oz. 

oz. 

oz. 

oz. 

January 

February  . . 

369,258 

428,638 

537,638 

560,329 

615,113 

601,368  . 

363,811 

407,668 

493,542 

541,930 

565,218 

575,622 

March    .... 

399,823 

443,723 

538.497 

574.901 

607.500 

April  

399.166 

439,243 

537,019 

565.832 

607,101 

May    

416,395 

461,202 

524,477 

581,992 

624,498 

,  une    

uly 

412.317 

475,975 

507,559 

574,973 

617,228 

419,505 

491,793 

532,711 

584,455 

620,794 

August  

428,581 

509,115 

555,027 

587,813 

611,537 

September.. 

416,487 

505,111 

538,034 

587,634 

606,385 

October 

415,527 

540,609 

553,553 

617,744 

602,416 

November  . 

424,757 

533,373 

549,801 

614,371 

597,765 

December .. 

431.594 

550,167 

583,526 

660,643 

604,987 

Total.. 

4,897,221 

5,786,617 

6,451.384 

7.052,617 

7,280,542 

1,176,990 

- 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

£ 

£ 

£ 

£ 

J .. 

t 

January 

1,568,508 

1,820,739 

2,283,741 

2,380,124 

2,612,836 

2,554451 

February  . . 

1,545,371 

1,731,664 

2,096.434 

2.301,971 

2,400,892 

2,445  088 

March    

1,698,340 

1,884,815 

2,287,391 

2.442,122 

2,580,498 

April 

1,695,550 

1,865,785 

2,281,110 

2,403,500 

2,578.804 

May    

1,768,734 

1,959,062 

2,227,838 

2,472,143 

2,652,699 

,  une   

'  uly    

1,751,412 

2,021,813 

2,155,976 

2,442,329 

2,62l,Sl8 

1,781,944 

2,089,004 

2,262,813 

2,482,608 

2,636,9'i5 

August  

1,820,496 

2,162,583 

2,357.602 

2,496,869 

2,597.646 

September . 

1,769,124 

2,145,575 

2,285,424 

2,496,112 

2,575,760 

October 

1,765,047 

2,290,371 

2.35',344 

2,624,012 

2,558,902 

November  . 

1,804,253 

2,265,625 

2,335,w6 

2,609,685 

2,539, '46  1 

December  . 

1,833,295 

2,336,961 

2,478,659 

2,806,235 

2,569,822  1 

Total 

20,802,074 

24,579,987 

27,403,738  j 

29,957,610 

30,925,788  j 

4,999.539 
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Labour  Statistics. — As  we  intimated  a  month  ago,  these 
are  now  sent  from  the  Transvaal  in  different  form,  and  we 
have  therefore  changed  the  style  of  our  table  in  order  to  present 
the  returns  as  fully  as  possible.  During  the  past  month  the 
natives  increased  by  nearly  10,000,  including  those  employed 
on  the  coal  and  diamond  mines,  and  after  allowing  for  the 
repatriation  of  the  last  batch  of  Chinese  the  numbers  available 
for  the  gold  mines  increased  by  7,201.  Subjoined  is  the  de- 
tailed  return  :  — 


Month. 


February, igog. 

March 

April   

Majf 

June 

July    

August    

September 

October 

November 

December 

January,  1910   . 
February   


Natives 
on  Gold 
mines. 


Natives 
Natives  on 

on  Coal     Diamond 
mines.    ,    mines. 

I    (a) 


160,860 
165,345 
165,905 
160,712 
156.395 
152,346 
150,272 
148,927 
148,077 
149,098 
154,071 
160,662 
169.771 


8,ei2 
8,925 

9.2'7 
9.345 
9.445 
9^16 
9.553 
9.351 
9,299 
9.472 
9,566 
9,501 
9.5" 


6.517 
6.832 
8,757 
8.933 
8,440 
9.230 
9-873 


Total 
natives. 

(b) 


169,672 

174,270 
175.122 
170.057 
165,840 
161,662 
165,342 
165,110 
166,133 
167,403 
172.077 
179.393 
189,155 


Chinese 
on  Gold 
mines. 


10,034 
9.997 
7.734 
7.7J7 
5.378 
5.370 
5.361 
3,204 
3."99 
3.197 
1.910 
i.goS 


Total 
unskilled 
labourers 
on  Gold 

mines. 


170,894 
J75.342 
173,639 
168,429 
J6i,773 
157,716 
155.633 
152,131 
151.276 
152,295 
155,981 
162, is  70 
■69.77' 


(a)  The  Premier  Diamond  Mine  only  joined  the  Witwatersrand  Native  Labour 
Association  in  August ;  figures  prior  to  that  date  are  not  available. 

(b)  From  August  onwards,  this  total  includes  natives  em;jloyed  on  the  Premier 
Diamond  Mine. 

New  African  Company. — It  is  proposed  to  defer  the  issue 
of  the  next  balance-sheet  until  the  new  board  has  been  a  year 
in  office,  and  the  accounts  will  be  made  up  to  June  30.  But 
pending  this  interesting  event,  shareholders  will  be  glad  to 
iearn  that  the  assets  have  materially  increa.sed  in  value  during 
the  last  six  months,  and  satisfactory  realisations  are  being 
made  from  time  to  time.  The  holding  in  the  Taquah  Explora- 
tion has  been  increa.sed,  and  the  company  has  taken  an  interest 
in  the  Taquah  Central  Mines  as  well  as  in  an  exploration 
syndicate  operating  in  West  Africa.  In  the  Niger  tin  district, 
which  is  now  attracting  a  good  deal  of  attention,  the  company 
has  acquired  a  large  interest  in  a  mining  lease  containing  a 
tine  lode  of  high  value,  and  the  Rooiberg  tin  property  in  the 
Transvaal,  in  which  the  company  has  a  big  holding,  continues 
"to  open  out  well.  The  New  Egyptian  f  oinpany  is  doing  better. 
The  directors  have  accepted  an  offer  for  a  block  of  the  un- 
issued shares  at  a  substantial    premium. 

ToMiNiL  (Mexican)  Mining. — The  chairman  of  this  company 
has  been  on  a  visit  to  the  property,  and  seems  highly  gratified 
with  his  inspection.  .Summing  up,  he  regards  the  general  con- 
dition of  the  property  as  quite  satisfactory.  In  the  opinion 
of  the  management,  the  whole  of  the  plant  should  be  running 
within  about  two  months,  after  which  satisfactory  returns  are 
looked  for.  Recent  developments  have  been  of  a  satisfactory- 
character,  and  "  the  company's  property  is  without  doubt  an 
extensive  and  valuable  one,  with  great  possibilities,  and  with 
further  developments  should  prove  to  be  capable  of  earning 
large  and  increasing  profits."  That  sounds  well  enough  and 
dividends   will  be   eagerly  anticipated. 

Rhodesfax     .\tiEKCoRN     Shamva   Trlst    Cc,   Ltd. — To   Mr. 
Abe  Hailey  belongs  the  privilege  of  launching  the  first  Abercorn 
venture,  and  at  this  stage  we  can  only  express  the  hope   that  it 
will   do    something   to    improve   the    shattered   fortunes   of    the 
Chartered  Co.,  and  not  go  the  way  of  so  many  other  Rhodesian 
mining  enterprises.     A  short  prospectus  has  bieen  issued  headed 
■'  For  private  information  only.     No  shares  are  offered  for  sub- 
scription."   This  means  that  only  the  favoured  insiders  were  let 
in  on    the   ground   floor,   and   that  those  interested  intended    to 
adopt  the  favourite  game   of  "  making  a  market."     The  capital 
is  ;^45o,ooo   in  £1   shares,   of  which  283,000  go  to  the  vendors, 
50,000  will  be  subscribed  at  £2  apiece  in  order  to  provide  work- 
ing capital  and   117,000  are  in  reserve.     Some   well-known    but 
not  necessarily  confidence-inspiring  names  are  on  the  directorate, 
and  Mr.  Abe  Bailey  evidently  intends  to  work  the  strings  from 
tehind  since  he  is  not  a  member  of  the  board.    The  shares  were 
introduced  at  2}i  and  have  since  risen  steadily  to   3^,  but,  of 
course,   no  one  is  unloading   yet  awhile.     That  would  spoil  the 
game,  and  the  ,\ntelope  fiasco  is  not  yet  forgotten.     We  propose 
to  set  out   the  properties  acquired  because   the  details  of   such 
companies  invariably  prove  useful  sooner  or  later.     They  are  as 
follows: — Thirty  per  cent,  interest  in  Shamva  claims,  Abercorn 
District;     17;^    per   cent,    interest    in    Cam    and    Motor    claims, 
Lomagunda  District ;     10  jjer   cent.   Shamva   Extension  claims, 
Lomagunda  District ;    30  jwr  cent.  Enterprise  schist  properties. 
Enterprise   District  ;   40  per  cent,  interest   in  Mennell  Venture 
(now  working  Skipper  Copper  claims)  ;    150  Rex  claims,   Manoe 
tDistrict ;    42,000  SeluJjwe   Columbia   shares  ;    107,000  Etna  De- 
pvelopment    shares;    /,i5,25o    debentures   of    Selukwe    Columbia 
Gold  Mine  convertible  into  shares  at  30s.  each  ;   1-30  interest  in 
Bell's  reef  and  other  important  interests  now  in  course  of  nego- 
tiation '"  on  ground  floor  terms."     We  shall  watch  the   progress 
of  the  venture  with  considerable  interest,  and  will  here  quote  a 
passage  from  Lord  Harris's  speech   at  the  recent  meeting  of  the 
South  African  Cold  Xmst.     "  The  Shamva,  in  which  we  are,  of 
course,  intere.sted,  continues  to  be  very  encouraging;   it  looks   as 
if  it  were  going  to  be  a  very  large  low-grade  proposition,   but 
the  engineers  have  not   been   able   to  make   up  their  minds  as 
yet  as  to  the  flotation  figures.  " 

Rhodesia    C.oLn    Mining   anii   Investment. — Here   we    hitve 

another  venture  whose  shares  have  only  been   made   available 

[  through  the  medium  of  the  Stock  Ejccbange.     The  introduction 


took  place  last  Monday  at  l^,  and  the  price  was  quickly  raised 
above  this  figure.  It  is  a  Lewis  apd  Marks  affair,  and  comes 
out  under  the  auspices  of  the  African  and  European  Investment 
Co.,  whose  career  has  not  'jeen  a  conspicuous  success.  In  a 
statement  published  for  public  information  only  it  is  related  that 
the  company  has  already  acquired  several  important  mining  pro- 
positions, and  has  formed  the  Lonely  Reef  Gold  Mining  Co.  to 
acquire  the  Lonely  Mine.  It  has  a  capital  of  .£325,000,  of  which 
271,000  shares  have  been  issued,  and  54,000  are  in  reserve,  the 
sum  of  ;£7i,ooo  being  available  for  working  capiul.  The 
parent  owns  50,000  shares  in  the  company,  which  is  now  crushing 
1,200  tons  per  month.  Capacity  of  the  plant  is  to  be  increased, 
and,  of  course,  attractive  results  are  looked  for.  Arrangements 
are  now  in  progress  for  the  registration  of  the  Sabi  Gold  Mining 
Co.  to  acquire  the  Sabi  Mine,  which  the  Rhodesia  Gold  Miniiig 
and  Investment  has  lately  purchased.  This  Sabi  company  will 
be  given  a  capital  of  ^200,000,  of  which  ;C5o,coo  will  be  available 
for  working  capital,  and  the  parent  concern  will  hold  170,000 
shares.  Fair  results  have  been  achieved  in  the  past,  but  the  mill 
is  now  shut  down  to  permit  of  development  work  being  pushed 
forward  on  a  much  larger  scale  with  a  view  to  increa.smg  the 
milling  plant  at  an  early  date.  A  number  of  other  blocks  of 
claims  are  possessed  by  the  company,  which  has  also  acquired 
options  over  the  Whites  Sabi,  the  Hernheira  and  Alice  claims 
and  the  Pilgrim's  claims. 

MooDiE's  Gold  Mining  and  Exploration. — A  large  section 
of  this  company's  shareholders  are  very  dissatisfied  with  the 
way  in  which  its  affairs  have  been  and  are  being  conducted,  and 
no  wonder.  Although  of  the  240,000  shares  issued  no  fewer 
than  229,657  are  o"n  the  London  register,  requests  for  infonna- 
tion  in  various  important  points  made  by  an  influential  section 
of  the  proprietors  are  either  ignored  altogether  or  inadequately 
answered.  As  far  back  as  November  4  last  Messrs.  Smiles  and 
Co.,  acting  on  behalf  of  many  shareholders  large  and  small, 
addressed  a  lengthy  and  w.-ighty  letter  to  the  chairman  without 
eliciting  either  acknowledgment  or  reply,  and  a  cablegram  sent 
on  January  28  has  met  with  a  like  fate.  This  loo1(s  as  though 
the  directors  have  no  adequate  explanation  of  the  varioiis 
points  raised,  and  we  are  not  surprised  that  more  energetic 
action  has  been  decided  upon.  It  is  considered  that  an  efiort 
should  be  made  to  organise  the  I^uropean  or,  at  any  rate,  the 
British  shareholders  with  the  object  of  securing  control  of 
their  property,  and  proprietors  are  invited  to  attend  a  pre- 
liminary meeting  at  Winchester  House  on  Tuesday  next,  at 
2.30,  to  ascertain  views  on  the  matter. 

Mysore  Gold  Mining. — -This  prosperous  Indian  mine  had  an 
excellent  experience  during  the  year  iqog,  and  shareholders  again 
receive  total  dividends  of  iis.  6d.  per  share,  or  115  per  cent.  In 
the  twelve  months  the  company  treated  234,500  tons  for  a  return 
of  202,359  ozs-  °f  g°l<*»  *"<^  '"  ^^^  cyanide  works  190,388  tons 
of  tailings  gave  25,890  ozs.,  so  that  the  total  production  was 
228,249  ozs.  From  all  sources  the  revenue  was  ;£854,959,  and 
the  expenditure  in  England  and  India  was  .£390,855,  leaving  a 
profit  of  £464,103,  exclusive  of  ;£8i2  brought  forward  and  j£i,«93 
dividends  on  shares  in  Kolar  Mines  Power  Station.  A  sum  of 
;^ 20,000  is  transferred  to  reserve  and  £',Sig  to  depreciation, 
while  .£59,319  has  been  expended  on  buildings,  &c.,  machinery 
and  plant,' mine  works  and  the  Dharwar  Option  Block.  The 
dividends  declared  require  /35o.75o  a"^  ^£8,970  is  earned  for- 
ward. Compared  with  the  previous  year  the  ore  dealt  with  shows 
an  increase  of  28,330  tons,  the  tailings  treated  of  5,745  tons,  and 
the  production  of  gold  of  11,761  ozs.,  while  the  profit  was  up 
by  £5,818.  Many  important  improvements  and  additions  have 
been  made  to  the'  plant  and  equipment,  but  the  entire  outlay  is 
provided  from  revenue  in  accordance  with  the  new  policy,  and 
as  a  result  the  financial  position  grows  steadily  stronger.  De- 
velopment work  has  proceeded  vigorously,  and  the  good  values 
secured  in  the  deepest  levels  in  Ribblesdale  shaft  entitle  the 
shareholders  to  anticipate  the  future  with  confidence.  At  Ten- 
nant's  the  main  development  points  have  again  shown  the  reef 
to  be  of  the  great  width  and  value  characteristic  of  this  section 
of  the  property.  McTaggart's  section,  so  far  as  the  new  shoot  is 
concerned,  has  been  less  productive  during  the  past  year,  but  it 
is  hoped  that  in  the  near  future  the  deeper  levels  will  again 
enter  a  more  productive  channel  of  ground.  The  work  of  equip- 
ping Edgar's  Shaft  is  progressing  satisfactorily  ;  the  whole  of 
the  machinery  required  should  arrive  at  the  mine  in  the  course 
of  a  few  months,  and  it  is  anticipated  that  by  the  end  of  the 
current  year  the  shaft  will  be  in  full  operation.  On  December 
31,  1909,  the  ore  reserves  amounted  to  1,012,650  tons  against 
969,920  tons  at  the  close  of  1908,  and  a  reserve  of  tailings  at  sur- 
face is  estimated  to  contain  gold  of  the  value  of  /6i,ooo,  which 
should  leave  a  profit  of  .some  £53.000-  The  option  block  on  the 
Dharwar  field  has  been  abandoned. 

Ni:NnYi)ROOG.— During  1909  this  company  earned  the  largest 
profit  in  its  history,  and  the  dividends  proposed  are  the  highest 
on  the  capital  as  at  present  constituted.  Tonnage  treated  was 
90,100  yielding  78,661  ozs.  of  bar  gold,  and  84,240  tons  of  tailings 
gave  7,945  ozs.,  or  a  total  production  of  80,606  ozs.  Sales  of 
gold  amounted  to  /■?26,47o  against  ;£3o3.8o7.  *"<!  expenditure 
was  .£149,378,  leaving  a  profit  of  £1^3,138,  after  deducting 
rovaltv  paid  to  the  Mvsore  Government.  Balance  brought  for- 
ward,'itc,  was  ;£i  5,448.  and  the  dividends  paid  aggregate  4s. 
against  ^s.  id.  in  1908  and  3s.  6d.  in  the  year  before  that.  Like 
the  Mvsore  company,  the  directors  place  ;£20,ooo  to  reserve  a 
sum  o'f  ;£i  1,769  is  allowed  for  depreciation,  additions  to  build- 
ings, machinery  and  plant  amount  to  /::,o44,  and  outlay  on 
mines  to  Z5,oo<i,  leaving  ^£8,^89  to  be  carried  forward.  The  re- 
timbering  of  Kennedy's  shaft  after  the  fire  proved  a  heavier 
undertaking  than  anticipated,  but  the  entire  cost  incurred  for 
repairs  was  less  than  the  sum  provided  for  the  purpose.    Reserve* 
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of  ore  increased  5,349  tons  to  126,244,  and  the  gain  would  have 
been  greater  except  for  the  fire  interruption.  The  estimate  does 
not  include  any  ore  ground  below  the  2,600  ft.  level.  The  com- 
pany has  acquired  a  piece  of  ground  from  the  Mysore  \\  est  and 
Wynaad  (lold  Mining  Companies  lying  between  the  northern 
part  of  the  Xundydroog  Mine  and  the  southern  boundary  of 
the  Oriental.  The  terms  include  the  payment  of  .£6,400  for  the 
purchase  of  certain  mining  machinery  and  buildings,  and  a 
royalty  is  payable  of  4s.  per  ton  of  ore  stoped  within  the  land 
acquired.  Operations  on  the  South  Jibutil  block,  situate  on  the 
Anantapur  Gold  Field,  are  very  encouraging,  and  the  directors 
and  managers  are  of  opinion  that  the  prospects  of  opening  up  a 
valuable  mine  are  exceptionally  good. 

DuKF  Development  Compaxv. — An  encouraging  sort  of  state- 
ment  has  just  been  issued  to  the  shareholders  of  this  com- 
pany, and  in  due  time  there  seems  a  chance  that  the  latter  will 
reap  some  reward  for  their  patient  wait.  A  Malay  company, 
the  directors  have  naturally  embarked  on  the  rubber  planting 
business,  and  at  the  end  of  iJecember  last  172,000  trees  had 
been  planted,  while  since  that  date  every  advantage  has  been 
taken  to  continue  the  planting  of  the  cleared  area,  amounting 
to  about  500  acres.  In  addition  to  the  company's  own  planta- 
tion, some  13,000  acres  are  leased,  and  options  have  been 
granted  for  a  "further  3,000  acres.  In  addition  to  the  rent  accru- 
ing from  the  land  thus  alienated  the  company  is  entitled  to  an 
ad  valorem  tax  of  ij|  per  cent,  on  produce  exported  therefrom. 
Dredging  operations  in  igog  were  not  quite  so  successful  as 
in  the  previous  year,  the  recovery  being  8,500  ozs.  against  8,894 
in  1908,  owing  to  the  unusiially  heavy  floods  in  all  parts  of  the 
Malay  Peninsula.  The  sawmills  gave  a  profit  instead  of  a 
loss,  and  it  has  been  decided  \o  extend  this  branch  of  the  in- 
dustry in  order  to  meet  thc,increasing  demand.  The  present 
mill  will  be  removed  to  a  more  favourable  site,  where  it  will 
be  enlarged  and  improved. 

Chilian  Exploration  and  Development. — Although  formed 
in  1903,  this  concern  has  never  achieved  anything  very  striking, 
and  it  appears  to  have  been  much  hampered  by  want  of  working 
capital.  "  Owing  to  the  maladministration  and  neglect  of  your 
estates  and  interests  in  the  past  it  has  been  found  impossible 
to  obtain  the  requisite  capital  by  issuing  any  further  ordinary 
shares,"  runs  a  circular  to  the  shareholders,  and  something 
different  is  to  be  tried.  Present  authorised  capital  consists  of ' 
800,000  shares  of  29.  each,  and  of  these  640,000  have  been 
issued.  It  is  proposed  to  convert  the  unissued  balance  of 
160,000  shares  into  6  per  cent,  preferences,  and  if  all  are  taken 
up  ^'20,000  of  working  capital  will  be  provided.  The  directors; 
and  friends  have  undertaken  to  subscribe  for  64,000  shares,  and 
the  shareholders  are  invited  to  absorb  the  balance.  In  August, 
1906,  the  company  acquired  a  freehold  rubber  and  mineral- 
bearing  estate  in  Oaxaca,  Mexico,  and  it  is  proposed  to  change 
the  company's  name  to  the  Mano  Marques  (Mexico)  Rubber  and 
Tobacco  Estates,  Ltd. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The  following    are   the  receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1909,  and  March  5.  1910:— 
Revenue  and  Other  Receipts. 


RUBBER  COMPANIES. 


Name. 


Lasi 
Week 


Anglo-Malay  2/- 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  £1  .. 

Damaiisara,  jTi  

Federated  Selargor,  £1  .. 

General  Ceylon,  £1  

Golconda,£i  

Golden  Hope,  £1 

Hifihliinds  &  Lowlands,  £1 
Inch  Kenneth,  £1 

Kepong.-fi   

Kepitinalla,  £\ 


Klanang  Produce,  jf  1 
Kuala  Lumpur,  ^i  . . 
Labn.  f^    


3o/6xd 
3 

loi 
4S 
MS 
4b/ 
46/ 
n 

i\ 
"t 

3i 

6i 

el 

13 

5? 
24 /xd 
114 
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Thia 
Week 


32/  xd 
2H 

"I 
'5 

45/ 

45/ 
loj 

'h 

134 

% 
13 

6i 

25/  3id 

12 

8i 

6 


Name 


Last 
Week 


Lanadron,  15/ paid  

Do.        f.  p 

Linggi  Plantation,  2/    ... 

London  Asiatic,  f  I 

Lunuva,  fi 

Malacca  Ordinary,  £1  ... 

Pataline,  2/-    

Pelmadnlla,  £1   

Perak.  £1 

Selangor,  2/ 

Si  nRapore  Para,  £1 

Straits  S.  iBertam)   2S.-. 

Sumatra  I*i^ra,  £i 

Sun^ei  Salak,  pt.  pd.  17/6. 

Sungei  Way,  £1 

Treinelbye,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallanibrosa,  2/ 


4ipiD 
49/6 


This 
Week 


48/6 
si  pro 

58 
55/id 

3i 

9/xd 


5  Ptn 
6ij 

47/9 
xrts 

68 

14 
llj 
51/6 

6  pm 
58 

57/6id 

33 

9/xd 


l2/6xd|t2/6xd 


3J 

5i 

5ipn: 

5i 

12/6 
40/ 


4 
34 

4ipm 
6i 

12/9 
41/ 


Balances   In     Exchequer    on 
April  I : 

Bank  of  England   

Bank  of  Ireland 


Total  Receipts    Total  Receipts 

into  the        i        Into  the 

Exchequer  froiniExchequet  from 

April  1, 1909,  to    April  i,  1908,  to 

Mar.  5,  1910.       Mar.  6, 1909. 


Rkvbnub. 


Mr,  Edward  Vincent  Reid,  of  Dalgety  &  Co.,  Ltd.,  London,  has 
joined  the  board  of  the  London  Bank  of  Australia,  Limited,  in  the 
place  of  the  late  Mr.  Robert  Rome. 

The  Canadian  Northern  Railway  Company. — The  issue  of 
;fl,000,000  4  per  cent,  perpetual  consolidated  debenture  stock 
was  over-subscribed,  and  letters  of  allotment  were  posted  on  the 
10th  inst. 

We  regret  to  have  so  "  telescoped  "  the  name  of  the  British  Borneo 
Para  Rubber  Co.,  Ltd.,  in  last  week's  issue  as  to  make  it  possible 
for  readers  to  confuse  it  with  the  Bri*'sh  North  Borneo  Co.,  an 
entirely  different  concern,  and  one  that  is  not  likely  10  add  to  its 
capital  by  creations  of  20,000  £\  shares  at  a  time.     We  are  sorry. 

We  are  officially  informed  that  the  Canadian  Northern  Railway 
Company  has  decided  to  start  a  new  line  of  steamers  which  will 
be  known  as  the  "  Royal  Line,"  and  will  run  during  the  summer 
months  from  Bristol  to  Quebec  and  Montreal,  and  probably  from 
Bristol  to  Halifa.\  during  the  winter  months.  The  boats  will  be 
known  as  the  Royal  Edwaril  and  Royal  George.  They 
will  be  the  fastest  boats  running  to  Canada  (21  knots)  and  have 
accommodation  for  350  first,  230  second  and  600  third-class 
passengers.  Sailings  from  Bristol  will  begin  about  the  middle  of 
May  and  the  company  looks  for  a  fair  percentage  of  traffic. 


Customs   

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Dnty. . 
Properly  and  Income  Tax  . . 

Post  Office   

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  aiKl  Sundry  Loans. . 

M  Iscellaneoiis 


5,080,368 
1,270.059 


7,783.'" 
1. 135.841 


6,350.4«7 


28,003,000 

29,351,000 

20.041,000 

7,483,000 

650,000 

12,420,000 

20,155,000 

440,000 

1,151,672 
1.408,37' 


Revenue    

Total,  Including  balance. 


Other  Rkckipts. 

Rppaymenl  of  Advances  for  Bullion,  &c 

Repayment  of  Advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital  Expenditure 
(Money)  Act ,  T904   

For  Treasury  Bills  (nett  amount) 

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904      

Under  Telegraph  Acts,  1892  to  1907    

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  .Xct,  1903  .. 

Under  Public  OlOces  Site  (Dublin)  Act,  1903  . . 

Cunard  Lean  —  Repayments  on  account  of 
Principal  

Suez  Canal  Drawn  Shares     

China  Indemnity    

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  f  33,800.000  In  1909-10 
and  £6,000,000  in  1908-9) 


Total 


n7.453.470 


170,863 


4,803,276 
800,000 

I0O.(XX> 

2f  0,000 

30,000 

130,000 

9.43' 

314  387 

6,800,000 


34,300,000 


I76.33M27 


8,918,962 


26,857.<'00 
31,065,000 
16,740,000 
7.283.000 
2,260,000 
27,881,000 
19.535,000 
480,000 

I,l68,9« 

1,830.088^ 


i35,joo,oj«_ 
;  144,019,016 


;272,5i6 

180,000 
2,500,000 


I,I50,0C0 

617,000 
270,000 
117,000 
20,000 

130,000 

6,957 

3'4,39' 

3,500,000 


8,500.000 


161,596-88^ 


EXPKHDITURE  AMD  OTHER  ISSUES. 


Fund 


EXPKNDITURK. 
National  Debt  Services 
Other      Consolidated 

Seivitei    

Payrueiiis  to   Local  Taxation 

Accounts,  &c. 
Supply  .Services.. 


Expenditure 


Total  Issues         iotal  Issues 
out  of  the  Ex-  ;   out  of  the  Ex- 
chequer to      I     chequer  to 
meet  payments   meet  payments 

froin  I  from 

April  I,  1909,  to  ,  April  1,  1908,  to 

Mar.  5,  1910.   i     Mar.  6,  1900. 


£ 

20,236,196 

1.487.339 

7,544.634 
III.215.7I4 


Othfr   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bondsi 
under  the  Capital  Kxi>enditure  (Money)  Act, 

1904 1 

For  Exchequer  Bonds  issued  under  , 

the  Capital  Expenditure  (Money)  | 

Act   1904 £6,000,000 

Less— Paid  ofi  by  the  National 
Debt  Cjuimissioners 1,196,700 


Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903   

Under  Public  Buildings  Expent-es  Act,  1903    . . 

Under  Public  Offices  Site(Dubliii)  Act,  1903    . . 

Cunard  Loan  Repayments — Issued  to  National 
Debt  Commissioners  under  the  Cunard  Agree- 
ment (Money)  Act,  1904    

Surplus  Revenue  1907-8,  applied  to  reduce  Debt 

Surplus  Revenue,  1907-8,  applied  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Suez  Canal  Drawn  Shares,  applied  to  reduce 
Debt  under  the  Finance  Act,  1898    

China  Indemnity,  applied  to  reduce  Debt  under 
the  Finance  Act,  1906    

DeficiencyAdvancesrepaidiexcludingt  1,500,00c 
paid  off  in  1909-10  by  the  National  Debt  Coin: 
missioners  out  of  Surplus  Revenue  1907-8)    . . 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £17,000,000  in  1909-10  and 
£5,500,000  in  1908-g)    


1910. 
I  Mar.  5. 
Balances  in  Exchequer:—!        £ 
Bank  of  England    j  4,441,592 


1909: 
Mar.  6. 

£ 

9.091,7311 


140,483.883 
990,000 

170,863 


4,803.300 
850.000 

100,000 

200,000 

30,000 


1,000 
9.431 

314,387 

5,300,000 
17,500,000 


33.270,054 

1.522,895 

7.956.703 
99.348,184 


I32,i03,bj4 

510,  OOJ 

180.000 


1.150.000 

859.510 

270.000 
137,000 
20,00c 


130,000 

4. 125. 596 


6.957 

3'4.39i 
3,500,000 
8.000.000 


bank  of  Ireland 1,006,9711  1,187,861 

Total       


I70,8fi2,864 


5.448,563 
176.331.427 


151,317,288 


ro.a79.592 

i6[. 596.880 


Mkuo.— Treasury  Bills  outstanding  on  March  5,  191U: 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Total 


£29,500,000 
1,800,000 

£31,300,000 


Treasury,  March  8, 1910. 


March 


1910. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  7  days  ended 
Feb.  28,  »7,447,  increase  $2,045. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Mar.  4,  £5,362,  increase  /1,497  ;  aggregate  from  July  1.  /154,741. 
increase  /■29,519. 

Assam  Bengal —Traffic  receipts  for  7  days  ended  Feb,  5, 
Rs.  1,01,000,  increase  Rs.  4,500;  aggregate  from  Jan.  1, 
Ks.  4,74,500,  decrease  Rs.  20,537. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  Feb., 
£7,781,  increase  ;^938 ;  aggregate  for  2  months,  /16,845,  in- 
crease £2,888. 

Buenos  Ayres  Central .— Gross  receipts  for  Feb..  £'15,678, 
increase  £3,601  ;  aggregate  from  July  1,  £109,437,  increase  £20,310. 

Canadian  Northern  Railway,— Traffic  receipts  for  7  days  ended 
Mar.  7,  $195,100,  increase  $54,900;  total  from  July  1,  $8,475,600, 
increase  $1,671,500. 

Cartagena  (Colombia)  Railway.— Receipts  for  Jan.,  £'23,995. 

Colombian  Northern.— Receipts  for  Dec, £3, 818,  decrease  £U7. 

Egyptian  Delta— Traffic  receipts  for  10  days  ended  Feb.  10, 
£7,016,  decrease  £^63 7 ;  aggregate  from  April  1,  £215,140, 
decrease  £13,347. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
Feb.  5,  Rs.  36,745,  increase  Rs.  324  ;  aggregate  from  Jan.  1, 
Rs    1,71,283.  decrease  Rs.  34,331. 

Midland  of  W.  Australia.— Gross  revenue  for  Dec,  £13,220, 
'"'l?-^.f  ^"^'^^^  '•  aggregate  from  July  1,  £57,130,  increase  ;f8,265. 

Midland  Uruguay.— Receipts  for  month  of  Feb.,  £6,583,  in- 
crease £1,056;  aggregate  from  July  1,  £57,648,  increase  £:6,505. 

North  Western  of  Uruguay.— Traffic  receipts  for  Feb.,  $28,600, 
increase  $8,388  ;  aggregate  from  July  1,  $186,674,  increase  $23,529. 

yuebec  Central  Railway.- Traffic  receipts  for  the  1st  week 
of  Mar.,  $16,963,  increase  $275;  aggregate  from  July  1,  $721,499, 
increase  $37,145. 

Quebec  and  Lake  St.  John.— Traffic  for  Jan.,  $37,654  ;  decrease 
$8,595. 

I<ohilkund  and  Kumaon  Railway.— Traffic  receipts  for  7  days 
ended  Feb.  5,  Rs.  22,840,  increase  Rs.  1,645;  aggregate  from 
Jan.  1,  Rs.  1,14,332,  decrease  Rs.  9,542. 

Uruguay  Northern.— Gross  receipts  for  month  of  Feb.,  £1.510. 
decrease  /S6  ;  aggregate  from  July  1,  £14,126,  increase  £889. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  7  days 
ended  Feb.  28  amounted  to  $4,044. 

English. 

Cleator  and  Workington  Junction— Receipts  for  7  days  ending 
Mar.  6,  £1,337,  increase  £39;  aggregate  from  Jan.  1.  £10,814, 
decrease  £622. 

Cockermouth  and  Keswick  Railway.— Receipts  for  7  days 
ending  Mar.  5,  £752,  increase  £81  ;  aggregate  from  Jan.  1, 
£5,941,  decrease  £271. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
week  ended  Mar.  5,  £473,  increase  £108  ;  aggregate  for  10  weeks, 
£4,360,  increase  £469. 


TRAMWAY     AND 


RECEIPTS. 


Mar.  4. 
increase 

Mar.    5. 
/477,401, 


OMNIBUS 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Mar.  2,  £'656. 
increase  £153  ;  aggregate  for  9  weeks.  £5,870.  increase  £604. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  Mar.  4,  £5,307,  increase  £975;  aggregate  from  Jan.  1. 
£47,812,  increase  £5,641  ;  31  miles. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  4,  £29,224  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Mar.  5. 
/1, 231.  increase  £194 ;  aggregate  from  Jan.  1.  £10.350.  increase 
£385. 

Dublin    United.— Traffic  receipts    for    week    ending 

f4,937.  increase  £653;  aggregate  from  Jan.  1.  £44,322, 
1.419. 

General    Motor    Cab. — Receipts    for    week     ending 
£16,025.   increase  £3.751 ;    aggregate  from    Aug.    1, 
increase  £59,137. 

Hastings  and  District.— Traffic  receipts  for  week  ending  Mar.  3. 
£'765,  increase  £27S;  aggregate  from  Jan.  1,  /6,420,  increase  £309. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Mar.  5,  £290, 
increase  £124  ;  aggregate  from  Oct.  1,  £6.192.  increase  £ll6. 

London  County  Council.— -Traffic  receipts  for  week  ending 
Feb.  26.  £38,363,  increase  £6,683  ;  aggregate  from  April  1, 
£1,779,372,  increase  £126,611.     Miles  129i,  against  1223. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Mar.  5,  £30,305,  increase  £['6,265  ;  aggre- 
gate from  Oct.  1,  £656,978,  decrease  £59,051. 

London  United— Traffic  receipts  for  week  ending  Mar.  5, 
/5,663,  increase  £1,649;  aggregate  from  Jan.  1,  £48.160,  increase 
■^4,406. 

l'ro\incial  Trams. — Traffic  returns  for  week  ending  Mar.  5, 
;fl,419.  increase  £209;  aggregate  from  Oct.  1.  /32,680,  increase 
£:i42. 

Sunderland  District.— Traffic  receipts  for  week  ending  Mar.  2, 
/409.  decrease  £6 ;  aggregate  for  18  weeks,  £7,253,  decrease 
£610. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  Mar.  6,  £1.217.  increase  £372  ;  aggregate  for  10  weeks, 
:f  11,594. 


Foreign, 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  Mar.  4. 
^44,029,  increase  /3,292;  aggregate  from  Jan.  1,  £382,760,  increase 
£31,827. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Feb.  23, 
/14.577,  increase  ;£790 ;  aggregate  from  Jan.  1,  /29.549.  in- 
crease £1.381. 

Bombay  Electric. — Receipts  for  Dec,  Rs.  2,28,819.  increase 
Rs.  24.944. 

Brisbane.— Traffic  receipts  for  month  of  Feb..  /15,750,  increase 
;f  1,984  ;  aggregate  for  2  months,  £32,840,  increase  £'3,714. 

British  Columbia  Electric. — Nett  earnings  for  Jan.,  $90,762, 
increase  $9,446.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Jan.  31,  $764,628,  increase  $134,623. 

Buenos  Ayres  Lacroze.— Gross  earnings  for  Dec,  £28,473,  in- 
crease £3,930  ;  aggregate  for  6  months,  /155,152,  increase  £18,175, 

Calcutta. — Traffic  receipts  for  week  ending  Mar.  5.  Rs.  56.830, 
increase  Rs.  5.606. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  Capa 
Town.  £11.271  ;  Port  Elizabeth,  £3,403. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Feb..  /'2.977.  increase  £['1.555;  aggregate  for  2  months,  £['5,692, 
increase  £2,498. 

Kalgoorlie  Electric — Gross  receipts  for  Jan.,  ;{^3,172. 

Lisbon  Electric. — Earnings  for  Nov.,  $127,866. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Feb.  28, 
Rs.  16.776,  increase  Rs.  1,593  ;  aggregate  from  Jan.  1,  Rs.  80,313, 
increase  Rs.  3,108. 

Melbourne  Tramways  and  Omnibus. — ^Traffic  receipts  for  Feb., 
;f  50,000. 

Mexico. — Nett  earnings  for  month  of  Jan.,  $229,991.  increase 
$12,440. 

Monte  Video  United.— Gross  receipts  for  Feb.,  /25,825,  increase 
£1,100  ;  aggregate  for  4  months,  /102,120,  increase  £8,078. 

Para  Electric. — Receipts  for  week  ending  Mar.  7,  £3,496,  in] 
crease  £306  ;  aggregate  for  14  weeks,  £44,969,  increase  £5,983. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  Mar.  4, 
£1,635,  increase  £164;  aggregate  from  Jan.  1.  /14. 423.  increase 
£-803. 

Puebla.— Nett  earnings  for  Jan..  $38,500. 

Rangoon  Electric. — Tramway  receipts  for  Jan.,  £7,589,  increase 
£'818  ;  aggregate  for  1  month.  £7.589.  increase  ;f818. 

Rio  de  Janeiro.  —  Gross  earnings  for  8th  week  of  1910, 
$31,735,  increase  $1,044. 

Sao  Paulo. — Traffic  returns  for  Jan.,  nett  earnings,  $146,436, 
increase  $9,144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Nov., 
$580,794,  increase  $54,221 ;  aggregate  from  July  1,  $6,354,177. 
increase  $507,636.  Nett  traffic  receipts.  $307,750.  increase 
$40,957  ;  aggregate  for  11  months,  $3,371,391,  increase  $422,548. 


ENGLISH  RAILWAYS. 


Gross  TraflSc 

Gross  Traffic  for 

Date 

for  week. 

year  to  date. 

Name. 

In.  or 

0? 

In.  or 

Amt. 

dec.  on 
1909. 

d£ 

Amt. 

dec.  on 
1909. 

Baker  St.  and  Waterloo     . . 

Mar.    5 

3,440 

-^5 

9 

£ 
31.425 

£  _ 
—    5.602 

Barrv 

,.      5 

«5.i3i 

—   I.JI3 

4 

128,307 

Brecon  and  Merthyr 

„      6 

1.915 

—      216 

9 

19,461 

—    1,187 

Cambrian        

..      6 

4.573 

-1-         65 

! 

4>r43S 

-      960 

Central  London 

•  •      i 

5.666 

+         33 

4 

50,167 

—        559 

Charing  Cross.  Euston  and 

Hanipstead 

•I      3 

3.875 

+       150 

9 

34.505 

+          50 

City  and  South  London 

..      6 

3,391 

-      218 

9 

30,247 

-        635 

Fiiriiess           

,.      6 

9.579 

+    1.914 

90,906 

+   .'4.30' 

Great  Central 

..      6 

77.500 

+    4.800 

9 

683,800 

+    3».«» 

Great  Eastern 

..      6 

95.600 

i-    2,000 

9 

834.700 

+     6,800 

Great  Northern  and  City  .. 

•  1      i 

«.5»4 

-        63 

9 

14.093 

—        334 

Great  Nortiiem 

»      i 

110,300 

+    5,400 

9 

976.500 

+    90,60a 

Gt.  N.,  I'icc,  &  Brompton.. 
Great  Western 

..      5 

6,l8a 

+       3»5 

9 

55.565 

4-      1.535 

»      6 

238,000 

4-  la.ooo 

9 

2,094,000 

+    31.000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire.. 

..      6 

13.443 

+   3.068 

9 

Ilt.092 

+    15584 

1.      6 

'04.396 

^    2.239 

9 

905.033 

-   11.425 

Lon.  Brighton  &  S.  Coast  . . 

..      5 

54.648 

+  7.07  ? 

9 

461.711 

4-      9.937 

London  &  Noith  Western. . 

„       6 

JTa.ooo 

+  30,000 

9 

2,394.000 

4-   42,000 

London  &  South  Western  . . 

.,      6 

84.10a 

+  14.300 

9 

726, 5<» 

+     23,100 

Lon,.  Tilbury  £c  Southend. . 

>i       6 

9.63« 

•+  1.758 

9 

83.«3« 

+      4.534 

Metropolitan 

,.      6 

16,065 

+    807 

148.018 

+      J.036 

Metropolitan  District 

..       5 

10,961 

4-    J.523 

9 

97.468 

+      9.073 

Midland           

■>       i 

ajj.ooo 

4-11,000 

9 

1.oj6,ooo 

+   61,000 

North  Eastern 

■>      3 

185,901 
S.188 

t'''^ 

9 

1,524,102 

-     J,6«i 

North  London 

.,      6 

9 

75.810 

4-         7* 

North  Stallordshire  . . 

••       6 

19.210 

4-    ».749 

9 

167.28a 

+     «.5«o 

Rhynmey         

>.      fi 

6.815 

+       202 

9 

61.3S6 

—        Ill 

South  Eastern  &  Chatham.. 

>>       i 

84.57» 

4- 11,048 

« 

700,710 

*  ».«» 

Tafl  Vale         

„      6 

19,109 

+       440 

» 

168.890  -  I4,t6« 

{  From  Jan.  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. . 
Great  North  of  Scotland    . . 

Highland        

North  Britiah 


81.270 

18,511 

8.230 

8.276 

85.43a 


+  J.7»«  I 

+  1,32'  ' 

+  380  I 

+  421 

*  4.083  I 


405.JM 
'49.IU 

4l.J»0 
411.541 


4-  6JO7 
♦  i.6«J 
-  '.J40 
4-  457 
4  '0.433 


IRISH  RAILWAYS. 


Bellaal  and  County  Down  . 
Cork.  Bandon  &  S.  Coast . 
Gnat  Northern 
Midland  Great  Western     . 


t  From  Jan.  i. 


t  I     11,1*7  |—  9»' 

9       '3J«  h  *H 

9     I48«aj   +  i.99« 

t  I    »7.'5'  1-  j-yo 
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March  12,  1910. 


CINDERELLA  DEEP,  LIMITED 


(INCORPORATED   IN    THE   TRANSVAAL.) 


The  following  is  a  resume  of  a  statement  issued  10  Shareholders : — 

The  present  mining  area  of  the  Cinderella  Deep  property  is  289  claims,  with  a  reduction  plant  (installed  and  producing)  of  100  stamps 
and  equivalent  cyanide  works,  plant,  and  machinery.  With  the  incorporation  of  the  additional  areas  provided  for  in  the  scheme,  the 
property  of  the  amalgamated  Company  will  be  enlarged  to  approximately  2,092  claims.  The  consideration  to  be  given  by  the  Company 
for  the  claims  and  other  assets  to  be  acquired  is  as  follows : 


Vendor. 


South  Cinderella  Deep,  Ltd. 

Rand  Central,  Ltd 

Leeuwpoort  G.M.  Co.,  Ltd. 

George  Albu  . . 

East  Proprietary  Deep,  Ltd. 

Hercules  Deep,  Ltd. 

East  Rand  Proprietary  Mines,  Ltd. 

G.  Bonn 

M.  Ginsberg  . . 

M.  Celliers    . . 

Mining  Leases  Board 

Do  do  ..         .. 

Do  do  ..         .. 

Total  area  to  be  acquired 
Cinderella  Deep,  Ltd. 

Total  area  of  new  concern 


Assets  to  be  acquired. 


337       claims 

249       claims  and  ;^i30,ooo  in  cash    . . 
65       claims  (with  debt  of  approximately  /i,6oo] 
655       claims 
120  ,, 

238  

1647 

17  

8  

•93  of  a  claim 

4585  claims  Rand  Central  W.R. 
2473  claims  Boksburg  Dam,  &c. 
6' 1 1  claims  Vogelfontein  township  .. 

1,80309  claims 
289 

2,oQ2og  claims 


Purchase  Price. 


In  Cash. 


In  Shares. 


35.700 
200,000 

23.750 

150,000 

/i5o,ooo 

50,000 

15,000 

3,400 

3.200 

750 

On  terms  to  be  arranged 
with  Transvaal  Govern- 
ment. 


;^222,350 


409.450 


Provision  has  been  made  in  the  Resolutions  to  be  submitted  at 
the  Special  General  Meeting  to  be  held  in  Johannesburg  on  the 
13th  May,  1910,  for  an  alteration  of  the  Company's  name  to  the 
more  comprehensive  one  of 

"CINDERELLA    CONSOLIDATED   GOLD   MINES,  LIMITED,  " 

and  for  the  increase  of  the  Capital  as  follows  : — 

Shares. 

Present  Capital 500,000 

To  be  issued  to  Vendors ; 409,450 

To  be  issued  for  Working  Capital    250,000 

(These  shares,  which  the  General  Mining  and  Finance 
Corporation,  Limited,  and  Johannesburg  Consolidated 
Investment  Company,  Limited,  have  agreed  to  sub- 
scribe at  £2  per  Share,  will,  by  arrangement,  be  offered 
to  Shareholders  of  the  Cinderella  Deep,  Limited,  regis- 
tered as  on  the  27th  April  in  the  proportion  of  one  new 
Share  for  every  two  Shares  held,  at  the  price  of  £2  2s. 
per  Share.) 

Issued  Capital    1,159,450 

Powers  will  also   be   taken  to  further  increase  the 
Capital  as  follows  : — 
To  meet  the  conversion  of  the  ^'500,000  Debenture 
issue,  referred  to  below,  into  Shares  (at  the  rate  of 

three  Shares  for  every  /lo  of  Debentures) 150,000 

For  provision  of  further  Working  Capital  (if  required) 
and /or  other  purposes 190,550 

Total  authorised  Capital 1,500,000 

It  is  also  proposed  to  create  and  issue  5J  First  Mort- 
gage Debentures  to  the  amount  of    ^■500,000 

These  Debentures,  which  the  General  Mining  and  Finance 
Corporation,  Limited,  and  Johannesburg  Consolidated  Investment 
Company,  Limited,  have  agreed  to  subscribe  at  95  per  cent.,  will, 
by  arrangement,  be  ofiered  at  par  to  Shareholders  of  the  Cinderella 
Deep,  Limited,  registered  on  27th  April,  in  the  proportion  of  /lo 
Debentures  for  every  10  Shares  held. 

The  Debentures  will  be  issued  in  bonds  of  /'lo,  /50,  and  /loo 
and  will  be  payable  in  two  instalments,  50  per  cent,  on  applica- 
tion and  50  per  cent,  on  the  ist  June,  191 1.  Holders  of  fully- 
paid  Debentures  will  be  entitled  during  a  period  ending  ist  June, 
1913,  to  convert  their  Debentures  into  fully-paid  Shares  of  the 
Company  at  the  rate  of  three  Shares  for  every  /lo  Debenture. 
Redemption  will  take  place  by  annual  drawings  of  ;f  25,000,  com- 
mencing in  the  year  1915. 


There  will  accrue  from  the  issue  of  the  250,000  shares  /socooo  ; 

from  the  Debenture  issue,  ;f  475,000  ;    and  cash  from  the   Rand 

Central,  Ltd.,  say,  ^f  130,000,  or  a  total  of     ..         ..  /i, 105, 000 

From  this  must  be  deducted  cash  payable  to 
Vendors,  ;^222, 350  ;  debt  of  Cinderella  Deep.  Ltd., 
say,  /2oo,ooo :    and  debt  of  Leeuwpoort  G.M.  Co., 

Ltd.,  say, /^i, 600 423.950 

Cash  remaining  in  hand  for  working  capital    ..  ;f68i,05O 

The  report  of  Mr.  B.  Kopelowitz,  the  Technical  Adviser  to  the 
Company,  sets  forth  the  proposals  which  have  been  formulated  for 
the  development  of  the  amalgamated  area.  Two  new  shafts  are  to 
be  sunk  and  connected  with  the  workings  from  the  existing  vertical 
shaft  on  the  Cinderella  Deep  property.  In  all  probability  a 
new  mill  will  be  installed  on  the  ground  to  be  acquired,  in 
addition  to  which  the  existing  reduction  plant  of  100  heavy 
stamps  may  be  augmented.  The  intention  is  to  proceed 
energetically  with  shaft  sinking  and  development,  wiih  a  view  to 
opening  up  a  sufficiently  large  tonnage  of  reef  to  warrant,  in  the 
first  instance,  the  plant  being  increased  to  a  capacity  of  1,200,000 
tons  per  annum,  and,  later  on,  to  2,500,000  tons  per  annum.  In  the 
opinion  of  the  Technical  Adviser,  the  data  gained  from  the  mining 
operations  of  the  Cinderella  Deep,  and  in  the  development  of  the 
mines  to  the  north,  indicates  that  the  satisfactory  val  ues  there  met  with 
will  extend  into  the  new  mining  area  to  be  acquired  by  the  Com- 
pany. During  1909  the  Cinderella  Deep  crushed  157,548  tons, 
which  gave  an  average  recovery  value  of  about  29s.  3d.  per  ton. 
The  Technical  Adviser  estimates  the  ore  contained  in  the  com- 
bined area  of  the  Consolidated  Company  to  be  in  excess  of 
50,000,000  tons ;  the  average  value  (as  standing  in  the  mine), 
when  mining  and  milling  on  a  moderate  basis,  being  probably 
about  27s.  6d.  per  ton.  This  latter  figure  'is  likely  to  be  reduced 
when  crushing  on  the  large  scale  which  it  is  intended  to  attain, 
but  the  inclusion  of  the  low  grade  ore  to  be  sent  to  the  mill  under 
such  conditions  will  be  more  than  justified  by  the  reduction  in 
working  costs.  It  is  confidently  anticipated  by  both  the 
Technical  Adviser  and  the  Manager  of  the  Company  that  the  profit 
will  not  be  less  than  los.  per  ton  milled,  which,  with  a  plant 
capable  of  crushing  1,200,000  tons  per  annum,  would  mean  an 
annual  profit  of  about  ^600,000,  and  wiih  the  projected  treatment 
of  2,500,000  tons  per  annum,  would  yield  an  annual  profit  exceeding 
;^i,ooo,ooo.  The  Consolidated  Company  will  commence  its 
existence  with  an  up-to-date  plant  already  in  operation,  develop- 
ment work  in  progress,  an  enormous  extent  of  valuable  mining 
ground,  and  amply  provided  with  working  capital.  The  prospects 
of  the  enlarged  Company  under  such  conditions,  owning  a  mining 
area  of  over  2,000  claims  in  the  most  favoured  section  of  the  East 
Rand,  are  such  as  to  ensure  for  it  a  prosperous  career  over  a  pro- 
longed period  of  years. 
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CDe  CENTRAL    insurance  Company,  £td. 

■  ■  •  lin^        Cmairmani  Walter  Chamberlain,  Esq. 

Guaranteed  by  tlie  Liverpool  &  London  &  Globe  Insurance  Company. 
ASSETS     EXCEED     £11,000,000. 

FIRE.     ACCIDEKT.      BURGLARY.     WORKMEN'S  COMPENSATION. 
LOSS   OF   PROFITS. 

Head  Office:  1,  Cornhill,  London,  E.O. 

Applicatiom  tcr  Agencica invittil.        HUGH  L,E,VJIS,  Manager  &  Secretary. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1730. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

flRE.  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PLATE  GLASS,  EIMPLOYERS'  LIABILITY 

I  he  Corporation  is  prepared  to  act  as 

BXECUTOR  OF  WILLS.  TRUSTEE  OK  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  lull  Prospectus  to  the  Secretary. 

HiAD    Officii      RoyAL     EXCHANGE,      LONDON,     E.G. 

West    End    Ofllce:     44,    PALL    HALL,    S.W. 


ITbe  investors'  fieview. 


The    Week's    Money     Market. 


Bank  Rate  3  per  cent.     (Reduced  from  3^  per  cent, 
on  Thursday,  February   10,   1910.) 


Norfolk  House,   Friday   Evening. 

As  expected,  the  repayment  of  ;^3,ooo,ooo  Treasury 
bills  last  Saturday  put  the  Money  market  in  funds  to 
such  an  extent  that  for  a  time  credit  was  uncomfortably 
plentiful,  and  early  in  the  week  complaints  were  heard 
of  balances  being  unlendable  even  at  i  per  cent,  over- 
night.       SuppHes,   however,    were  quickly  reduced  to 
more  manageable  proportions,  partly  because  the  joint- 
stock  banks  are  adhering  to  their  policy  of  not  lending 
at  a  lower  rate  than  they  pay  on  deposits,  and  partly 
because  the   India  Council   called  in  a  large   amount. 
Notwithstanding    this,   there    seemed  to    be  plenty  of 
money   available  for   all   requirements,    and    the    only 
difference  was  that  borrowers,  instea.^  of  getting  part 
of  their  needs  at  i  per  cent.,  had  to  pay  i^-ij  per  cent, 
for  day  to  day  and  ij-ij  per  cent,  for  weekly  accom- 
modation.    Comparative  ease  of  this  kind  may  perhaps 
continue  for  another  week,  but  that  would  seem  to  be 
about  the  utmost   that  can   reasonably  be  looked  for. 
The  settlement  of  an  exceptionally  busy  nineteen-day 
account  will  require  a  considerable  amount  of  help  in 
the  way  of  advances,  and  preparations  for  the  end  of 
the  quarter  are  also  likely   to  cause   a  good   deal   of 
•disturbance.      In   addition    to   these   there  will   be    the 
usual  drain  in  connection  with  the  Easter  holidays  to 
be  provided   for,    and   as  the  Bank  return   shows   the 
margin  of  free  resources  is  nothing  to  boast  of.      Some 
assistance  will  no  doubt  be  derived  from   the  repay- 
rnent  of  ;£;;2,8oo,ooo  out  of  the  ^£,"7, 800, 000  Treasury 
bills  maturing  on  the   17th  and   i8th,  but  at  best  this 
can  only  be  a  temporary  relief,   as  the  Treasury  is  in 
no  position  to  make  a  permanent  reduction  in  this  form 
of     floating    debt.       Possibly     the     renewal     of    only 
;^S,ooo,ooo  is  due  to  a  well-founded  belief  that  any- 
thing in  excess  of  this  amount  would  be  too  much  to 
place  all  .-it  once,  and  in  some  quarters  it  is  thought 
that  the  bills  to  be  paid  off  will  be  reissued  within  a 
very  few  days,  together  with  an  additional  one  or  even 
two  millions  for  current  expenditure.     Over  and  above 
all    these    considerations    is   the   question   of   how   the 
Government  means  to  handle  the  issue  of  Exchequer 
bonds   and  the   redemption  of  the  War   Loan,   and   a 
good  deal  depends  on  the  answer.       If  the  new  bonds 
are  to  be  paid  up  in  full  several  d.\vs  before  the  due 
■date  of  the  Khaki  stock  a  very  severe  pinch  may   be 
expected  at  the  end  of  the  month,  and  the  market' will 
probably  have  to  lean  heavily  on  the  Bank  before  all 
is  finished.      In  well-informed  quarters,  however,  it  is 
believed  that  the  Treasury  intends  to  carry  out  the  two 
operations  concurrently,  and  if  it  succeeds  in  so  doing 
the  pressure  will  be  short,  but  none  the  less  sharp. 


The  dscount  houses,  to  do  them  justice,  fully  recog- 
nise that  the  present  condition  of  ease  is  a  very  pre- 
carious one,  which  may  come  to  an  end  almost  at  any 
moment,  and  they  have  done  their  best  to  lift  discount 
rates.  As  usual,  however,  money  early  in  the  week 
was  beating  the  bill,  and  an  attempt  to  make  the  quo- 
tation of  2j  per  cent,  for  90-day  paper  effective  failed 
completely.  Unfortunately,  most  of  the  br<^ers  and 
bankers  hold  large  lines  of  March  maturities,  which 
they  are  naturally  anxious  to  replace.  Easy  money, 
'however,  tells  agadnst  buyers  in  two  ways,  as  it  not 
only  reduces  the  necessity  to  make  bills,  but  increases 
the  competition  for  such  parcels  as  are  offered.  The 
decision  of  the  Bank  to  pay  brokerage  in  addition  to  its 
statutory  price  for  bar  gold  had  a  weakendng  effect,  and 
as  there  has  also  been  a  revival  of  the  Continental 
demand  for  bills,  it  became  impossible  to  maintain 
rates.  The  quotation  for  three  months'  bills  eased  off 
to  2^  per  cent.,  and  buyers  were  occasionally  to  be 
found  at  -^  per  cent,  under  that  figure.  The  market 
firmed  up  a  little  on  the  position  disclosed  by  the  Bank 
return,  but  even  this  morning  2f  per  cent,  was  the  top 
rate  for  ninety-day  bills,  while  six  months'  maturities 
were  quoted  at  2I  per  cent.  Later  in  the  day,  how- 
ever, the  market  learned  that  ;^750,ooo  had  been  ear- 
marked for  the  India  Council,  and  rates  were  promptly 
lifted.  Business  was  occasionally  done  at  2W  per  cent., 
but  the  big  houses  quoted  2 J  per  cent.,  and  some  even 
gave  2I  per  cent,  as  an  alternative,  while  sixes  were 
called  3  per  cent. 

On  Monday  the  Bank  directors  decided  that,  in 
order  to  replenish  the  stock  of  gold,  they  would  pay 
brokerage,  &c.,  of  Jd.  per  oz.,  in  addition  to  the  fixed 
price  of  77s.  9d.  per  oz.,  and  in  this  way  they  not  only 
secured  a  good  part  of  the  last  arrival,  but  were  able 
to  obt.iin  a  fairly  large  amount  held  over  from  the  pre- 
vious week.  So  far,  however,  the  accretion  of  strength 
is  hardly  noticeable,  and  a  good  deal  remains  to  be 
done  if  the  Bank  is  to  be  strengthened  sufficiently 
against  the  demands  which  are  certain  to  be  made  on 
it  in  the  near  future.  Yesterday's  return  showed  that 
in  addition  to  ;;^6i6,ooo  exported  the  provinces  had 
taken  /.97,ooo,  leaving  stocks  of  coin  and  bullion 
;^7 13,000  down  at  £"35,238,000,  which  is  lower  than 
at  the  corresponding  date  of  any  year  since  1904.  Notes, 
however,  came  back  to  the  extent  of  ;£, 275,000,  and 
the  decrease  in  the  reserve  is,  therefore,  ;£"438,ooo.  Its 
total,  however,  is  only  ;£^25, 699,000,  or  ;^3, 200,000  less 
than  a  year  ago.  The  repayment  of  Treasury  bills  left 
Public  Dc-posits  ;^2, 877,000  lower  on  balance,  but  there 
is  a  decrease  of  £"513,000  in  Other  Securities,  and  as 
this,  although  due  to  some  private  transaction  of  the 
Bank,  is  reflected  in  Other  Deposits,  market  resources 
have  il)een  increased  by  £^1,923,000  to  a  total  of 
£^42,176,000. 

Tenders  for  the  £"4,000,000  of  six  months'  Treasury 
bills  on  Monday  last  amounted  to  £^11,030,000,  and 
applicants  at  £^g8  11  s.  id.  received  about  38  per  cent., 
the  average  rate  being  £^2  i6s.  o.62d.  Some  competi- 
tion came  from  the  Continent,  and  further  purchases 
from  that  quarter  have  since  been  made  at  2%  per  cent. 
or  a  fraction  under. 

Several  important  calls  on  new  issues  have  to  be  met 
next  week,  the  largest  being  the  £"1,875,000  due  on 
India  t,\  per  cent,  stock  on  Thursday.  The  aggregate 
for  Tuesday  is  £71,970,000,  this  figure  including 
£7 700, 000  on  the  Budapest  loan,  £'382,000  on  the  Pro- 
vince of  Buenos  Ayres  issue,  £"500,000  on  Buenos 
Avres  Western  Extension  shares  and  £7280,000  on 
.Argentine  Great  Western  Railway  debenture  stock. 
On  Friday  £7228,000  is  payable  on  the  Swansea  Cor- 
poration loan,  and  a  number  of  small  items  bring  the 
total  for  the  six  days  up  to  £74,189,000. 
Silver. 
The  silver  market  has  been  quiet  but  fairly  steady, 
with  a  moderate  amount  of  buying  from  China  as  its 
main  support.  India  also  sent  a  few  orders  towards 
the  end  of  the  week,  and  prices  after  minute  lluctua- 
tions  rose  smartly  to-day  and  close  at  23|d.  jjer  oz.  or 
\6.  up  for  cash,  and  -f^d.  higher  for  delivery  two 
months  forward.    The  demand  for  remittances  to  India 
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continues  very  urgent,  and  applications  for  the 
Rs.  1,00,00,000  Council  drafts  on  Wednesday  reached 
a  total  of  Rs.  2,32,83,000  in  bills  and  Rs.  9,12,50,000 
in  telegraphic  transfers.  Of  these  Rs.  12,09,000  were 
allotted  in  bills  and  Rs.  87,91,000  in  transfers,  tenders 
at  IS.  4  3-32d.  and  is.  4^d.  per  rupee  receiving  about 
8  per  cent.  Special  sales  of  Rs.  38,20,000  in  transfers 
have  since  been  made  at  is.  4  5-32d.  Next  week 
another  Rs.  1,00,00,000  will  be  offered.  From  the  com- 
mencement of  the  financial  year  to  the  8th  inst.  the 
total  sales  were  Rs.  33.96,56,795,  realising 
;£^22,682,878,  compared  with  Rs.  19,29,68,630  for 
;£,  12,809,640  up  to  March  9  of  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Mar.  9,  1910. 
ISSUE    DEPARTMENT. 

£ 


Notes  Issued 


52,367,005 


^^52.367.005 


Government  Debt . , 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7.434,900 

33,917.005 


£52,367,005 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 


Dated  March  20,  1910. 


14,553.000 
3.675.699 


8.371,719 
42,175,712 

20,942 

£68,797,072 


c 

Government  Securities  ,.  13,976,401 

Other  Securities    ..        ..  29,122,151 

Notes 24,377,885 

Gold  and  Silver  Coin       ,,  1,320,635 


£68.797,072 
J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Yt-ar. 
Mar.  10. 

Mar.  2, 
1910. 

Mar.  9,     1 
igio.         ; 

Increase. 

Decrease. 

/  . 

Liabilities. 

£ 

t 

£ 

£ 

3.691.483 

Rest 

3.673.333 

3.675.659 

2.366 

17.267.641 

Pub.  Deposits . . 

11,249,009 

8,371.719  ' 

2,877,290 

39,876.393 

Other    do. 

40,252,432 

42,175,712 

1, 923,280 

26,576 

7  Day  Bills 

19,499 

20,942 

1.443 



Assets. 

Decrease. 

Increase. 

15.141,108 

Gov.  Securities. 

13,976,40! 

13.976,401 

31.323,272 

Other        do. 

29.634,807 

29,122,150 

512,656 



28,950,713 

Total  Reserve . . 

26,136,065 

25,698,520 

437.545 

— 

2,877.290 

2,877,290 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

275,388 

28,671,995 

Note  Circulation 

28,264,500 

27,989,120 

39,172,708 

Coin  and  Bullion 

35,950,565 

35,::37,640 

— 

712,925 

Sojp.c. 

Proportion 

50J  p.c. 

.-cj  p.c. 

J  p.c. 

3      ■■ 

Hi.nl.  Rate 

^ 



Foreign  Bullion  movement  for  week  £616,000  om. 


LONDON 

BANKERS*  CLEARING. 

I9I0. 

1910. 

1909. 

Increase. 

Decrease. 

Week  ending 

Jan.      5 

232,792,000 

237.075,000 

_ 

4,283,000 

246,218,000 

244,950,000 

1,268,000 

— 

>■      19 

309,529,000 

275.32,1,000 

34,206,000 



„     26 

238,256,000 

223,685,000 

14,571.000 



Feb.     2 

337,221,000 

296,044,000 

39.177.000 

— 

"       ? 

241,473,000 

233.996.000 

7,477,000 

— 

„      16 

318,190,000 

272,448,000 

45.742,000 

— 

,.      23 
Mar.     2 

232,070,000 

216,^12,000 

15,658,000 



347.974.000 

320,209,000 

27,765,000 

— 

»        9 

253,595.000 

221,838,1.00 

31,757.000 

— 

2.'?=7.3i8,ooo 

2,'i4^.Q8o.OOO 

21^.338.000 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  tlie  Bank  of  England  since  our  last  issue: — 


Withdrawals. 


TREASURY  BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Monday  for 
;f4.000,000  in  six  months'  Treasury  Bills,  when  the  total  applied 
for  was  /ll, 030. 000.  Applicants  at  /98  lis.  Id.  per  cent,  will 
receive  about  38  per  cent.,  above  in  full,  the  average  rate  being 
£2  16s.  0  62d.  percent. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday 
next  for  /5. 000,000  in  six  months'  Treasury  Bills,  in  part  replace- 
ment of  bills  falling  due  on  March  17.  The  bills  will  be  dated 
March  17,  and  will  be  repayable  six  monthsafter  date,  viz.,  Sept.  17. 


Monday — Bars 

„         Australia 
n         S.  America 

Tuesday — Bars 

Wednesday—Bars  . . 

Thursdav— Bars 

Friday— Bars  . . 


3^156,000 
9,000 
30,000 
93,000 
184,000 
139,000 
23,000 


Nett  Efflux. 


508,000 

1^1)142,000 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1910. 

1,500,000 

3  months 

March  lo 

314 

3,000,000 

I  month 

March  lo 

2    I    81 

4,000,000 

2  months 

March  17 

3    3    >t 

2,000,000 

I  month 

March  17 

I  14    8g 

i,8co,ooo 

3  months 

March  l8 

3-5    6 

2,500,000 

6  months 

March  27 

a    5  10 

4,000,000 

I  month 

March  23 

2    2    3I 

2,500,000 

6  months 

April  28 

3  II    8 

1,700,00a 

6  months 

June  18 

340 

2,500,000 

6  months 

July  10 
July  27 

2  19    4j 
2    6    5J 

2,500,000 

6  months 

1,500,000 

6  months 

Aug.  17 

2    3    6} 

»i,8oo.ooo 

31,300,000 

'Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Mar.  5.) 


Rbvknue. 


EXPENDtTtJRC. 


f 

Customs          510,000 

Excise 254.000 

Estate,  &c.,  Duties  ..        ..  432,000 

Stamps 142,000 

Land  Tax  and  liouse  Duty.  40,000 

Property  and  Income  Tax. .  363,000 

Post  Omce       360,000 

Crown  I-ands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (reissued)  ..  — 

Miscellaneous 7,000 

Bullion  advance  repaid       . .  — 

RepayiiiPtit  of  Advances  fur 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

Telegraph  Acts  ..  ..  — 
Naval  Works  Acts  ..  ..  — 
Military  Works  Acts  ..  — 
Land  Registry  Actb  . .  , .  — 
Public  Bldgs.  Expenses  Act  — 
Public  Oltices  Site  (Dublin)  — 
China  Indt  mnity  — 
Cunard  Loan  Repayments. .  — 
Ways  and  Means  Advances  4,000,000 
Temporary  Advances  Defi- 
ciency              — 

Suez  Canal  Drawn  Shares..  — 
Decrease      in      Exchequer 

balances        — 


£■6,098.000 


National  Debt  Service 

Other  Consolidated  Fund 
Charges 

Payments  to  Local  Taxa- 
tion      

Supply  Services       ..        .. 

Bnltion  Advances     . . 

Treasury  Bills  (nett  amount) 

Advances  for  Interest  on 
Exciiequer  Bonds  . . 

Exchequer  Bonds  issued— 
Less— Paid  off  by  National 
Debt  Commissioners 

Military  Works 

Naval  Works 

Telejjraph  Acts  . .      ^ . , 

Public  Buildings  Expenses 
Act,  1903       

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  Drawn  Shares 
in  reduction  of  Debt 

Cunard  Loan  Repayments — 
Issued  to  National  Debt 
Commissioners 

Surplus  Revenue  applied  to 
Reduce  Debt 

Surplus  Revenue,  1907-8,  ap- 
plied under  Sect.  9  of 
Finance  Act,  1908  . . 

China  Indemnity 

Deficiency  Advances  repaid 

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances       


6,491 


50.000 

2,910,000 


3.000,000 
81,509 
£"6,09^,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £.). 

Feb.  26, 1910. 

Feb.  23,  1910. 

Feb.  15,  1910.  .Feb.  27, 1909. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

C 

5.249,244 

3,412,152 

8,872,200 

674.524 

5,168,136 

2,831,528 

8,312,1:84 

583,016 

5,100,360          4,863,480 

3,256,400          2,353.153 

8,545,976          6,673.760 

732,840             922,636 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Mar.  5, 1910.  Feb.26,  i9io.jFeb.i9,i9io.  Mar.  6,  2909. 


Specie       52,306,000 

Legal  tenders i    13,062,000 

Loans  and  discounts    . .        . .  I  248,288,000 

Circulation  I      9,5g4,<XK> 

Nett  deposits 249,624,000 


i         '^        £  \        £ 

53,152,000  ,    53.502,000       54,2Z4,ooo 

13,526,000  I    13,476,000  !    i6,i8o,ooc 

246,220,000  I  244,734,000  \  262,526,000 

9,876,000       10,006,000  j      9,762,000 

248,466,000  I  247,370,000  I  272,190,000 


Tuesday — Straits  (earmarked)  £10,000 

Wednesday — S.  America      ..  40,000 

,,           — Continent        ..  40,000 

Thursday— Colombo  . .         ..  20,000 

„         — India        . .         . .  165,000 

Friday— Paris   ..         .,         ..  102,000 

,,         Amsterdam  ..         ..  15,000 

,,         India  (earmarked)  . .  750,000 


£1,142,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £2,962,000,  against  an  excess  last  week  of 
£4.541,500, 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  j£). 


Mar.  7,  igio. 

Feb.  28, 1910. 

Feb.  23, 1910. 

Mar.  6, 1909. 

£ 

I 

£ 

£ 

Cash  in  band  . . 

53.653.'50 

54,075,450 

57.520,800 

53,791,200 

Treasury  Notes 

3,362,050 

3,361,200 

3,505,600 

Bills  diiicounted 

44,408,200 

40.05,050 

39,359,600 

37,951,200 

Advances  on  stocks  . . 

4,710,500 

7,688,600 

3,264,200 

3.199.250 

Note  circulation 

72,504,600 

73,982,303 

68,972,750 

70.094,300 

Public  deposits 

39.706,750 

36,761,550 

40,656,700 

.34,445.800 

Note  circulation  below  legal 
the  legal  niaxinuuu  last  week. 


maximum  £9,155,450  against  £7,783,400  below 


I 
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BANK  OF  FRANCE   (2S  francs  to  the  £). 


Mar.  10, 1910. 

Mar.  3, 1910. 

Feb.  24, 1910. 

Mar.  II,  igog. 

£ 

£ 

£ 

£ 

Gold  In  hapd    .. 

139,167,440 

139,039.440 

■39.347.040 

144.402,920 

Silver  In  hand.. 

34,815, 5«o 

34,9'2,76o 

34,931,760 

31,442,360 

Bills  discounted 

33,190,160 

41,367,520 

38,292,160 

26,419,480 

Advances 

21,025,480 

20,816,000 

20,567.200 

20,402.280 

Note  circulation 

209,040,120 

213,191,640 

207,344,880 

200,046,400 

Public  deposits 

3.018,880 

3,853.440 

6,131,400 

5.870,840 

Private  deposits 

22,588,240 

22,299,080 

26,700,720 

27,131,440 

Proportion   between  bullion    and  circulation 
cent,  a  week  ago. 


83i   per    cent,  against   8ig  per 


AUSTKIAN-HUNGARIAN  BANK  (24  crowns  to  the  X). 


Gold  reserve  ,. 
Silver  reserve, . 
Foreign  bills  , . 
Advances 
Note  Circulation 
Bills  discounted 


Mar.  7, 1910. 


56,595.958 
13,310,042 
2,500,000 
2,245,333 
80,461,917 
17,955.583 


Feb.  28, 1910. 


£ 
56,57^.542 

13.298,542 
2,500,000 

2,219,833 
82,579,208 
19,875,083 


Feb.  23, 1910. 


£ 
56,688,667 
13,307,167 
2,500,000 
2,216,792 
77,440.292 
16,240,208 


Mar.  6,  1909. 


£ 
51,650,375 
",759.458 
2.500,000 
3,021,750 
78,151,250 

i8,l3<,375 


BANK  OF  RUSSIA  (10  roubles  (0  the  £). 


'Feb.i6/Mar.l 
1         1910. 


'         £ 

Gold ,    143,623,801 

Silver  ana  subsidiary 

coin 

Advances     and     bills 

discounted    .. 
Securities     belonging 

to  tbe  Bank  . . 
Notes  in  circulation  .. 
Deposits  and  current 

account 
Treasury  account 


Feb.  8/21, 
1910. 


Feb.  1/14, 
1910. 


Feb.  i6/Mar.i, 
1909. 


7,943,08^ 

44,72',234 

6,164,654 
116,232,081 

5l,6i5.6<i5 
25,566.931 


£ 
142,397,564 

7,801,303 

44.433,877 

6,482,057 
116,072,390 

52,171,005 

25,3". 525 


142.157.991 
7.775.718 
44,564,099  45.503,360 


£ 
123,647,113 

8,181,317 


6,258,308 
116,082,573 

51,080,052 
25,610,440 


8,921,397 
104,181,088 

49.397.535 
25.846,705 


BANK   OF    SPAIN    (23  pesetas  to  the  £}. 


Mar. 5,  iQio.'Feb. 26,1910.  Feb.  19,1910.  Mar.  6, 1909. 


Gold  

Silver         

Foreign  Bills 
Discount  and  Sliort  Bills 
Treasury  Account 
Notes  iu  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests     .. 
Government  Securities 


£ 
16,176,236  j 
30,629.057 
5.348,350 
30,824,527 
25,248,524 
67,186,659 
19.70^,762 

1,339,119 
5,501,519 


16,151,550 

3i,oco,o87 
5,346,678 
30,814,514 
25,082,2.2 
67,117,683 

1,371,762 
5,162,849 


16,147,360 

30,852,519 

5,321.641 

30,921,741 

25.595.089 

67.224,562 

20,149,756 

1.441.342 

5,000,936 


£ 
15,864,797 
32.525.756 

3.333.733 
30,163,843 
25.107,528 
66,095,341 
19,270,263 

1,319,065 

7,351,973 


BANK  OF  ITALY  (25  lire  to  the  £). 


Feb,  10, 1910 


Total  cash           42,829,640 

Inland  Hills         14,271,760 

Foreign  Bills 2,767,320 

Advances 2,822,440 

Government  securities           . .  6.705.240 

Circulation            .         ..         ..  54,914,600 

Deposits  at  notice         ..         ..  4,748,600 

Current  accounts         ..        ..i  3,373.640 


Jan.  31, 191a 


Jan.2o,  1909. 


£ 

42,811,240 
15,143,800 
2,807,920 

6,542,200 

56,292,2^0 

5,105,880 

3.»33.7ao 


,8o5,8So 

,12.;, 120 
,729,000 
,694,480 
,693,120 
636,600 
798,080 
163,800 


Feb.  10, 1909 


£ 

42,607,000 
13.658,000 
2,561,280 
2,405.320 
6,282,480 
53.Q37,oco 
6,  r  10,960 
3,900,240 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


iMar.3,  igio.|Feb. 25,1910. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits       ,. 


£  ! 

6,495.600  ' 
25,j99,oHo 
31,105,640 

4,337.800 ; 


Feb.i7,igio.  Mar.  4,  1909. 


■£ 
6,452,520 

26,022,280  , 

31,251,080 

4,161,920  j 


,  t 
6,494,880 

25,212,840 
31,179.840 
3.575.840 


6.350,400 
24,966,280 
29,387,2^0 
5,058,240 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam      short 

Do,  do.        ;  3  niouilis  i 

Antwerp  and  Brussels       . .  |  3  mouths  ' 

Hamburg        '  3  months 

Berlin  i!t  German  B,  Places  3  mouths 

Paris cheques 

Do 3  months 

Marseilles 3  months 

Switzerland 3  months  ' 

Austria 3  months 

St.  Petersburg  and  Moscow    3  months 
Italian  Bank  Places..         ,.   3  months, 

New  York 60  days    ; 

Madrid  and  Spanish  B.P...;  3  months  i 

Lisbon 3  months 

Opono 3  months 

Copenhagen 3  months 

Cbristiaiiia ,  3  months 

Stockholm ,  3  nion(h> 


Mar.  3.       Mar.  8, 


ia-4j 

»5'4f'i 

20'66 

ao-66 

25  20 

»5-38J 

iiM 

25-461 

»4  33 

25 

25'6o 

44 

47ft 

47A 

18-43 

18-44 

18-44 


Mar  ID. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam 

Berlin* 

HaQiburg    .... 

Vienna 

St.  Petersburg. 
New  York  .... 

Licbon 

Madrid 


1 

Last 
week's 

Lateei. 

D 

chqs. 

S5-i8 

25*19 

Chqs. 
Sight 

25-28 

25-29I 
12-148 

20-14 

chqs. 

20-45 

20-45 

chqs. 

20-44 

20-44 

sluht 

24-06 

24-07i 

3  mths 

93-75 

93-70 

sight 

4-87i 

4-86J 

sight 

48 

47P 

sight 

26-90 

2690 

Antwerp . 

Italy „^„. 

Constantinopleis  mtha 
Rio  de  Janeiro.  90  dys 
Buenos  Ayres , 
Calcutta  . 


Bcniba 
Hong  Kong 


»ay 
,Ko 
Shanghai 
Singapore  . 
Yokohama  . 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin         

Hamburg 

Atnsterdam 

Brussels 

Vienna       

Rome         

St.  Petersburg    ,,        ,, 

Madrid 

Lisbon       

Stockholm 
Copenhagen        ..         .. 

Calcutta 

Bombay 

New  York  call  money  , . 


Bank 
Rate. 


3 

4 
4 

li 
4 
i 
5 

4i 
6 
4i 
3 

7 

.A 


Open  Market. 


Altered. 


Last 
Week. 


January  23,  1908. 
February  10,  igio. 
February  10,  1910. 
October  13, 1909. 
October  9,  1908. 
May  7,  1908. 
January  27,  1908. 
May,  1909. 
August  21,  1901, 

January  9,  1908. 
anuaiy  22,1910. 
October  11,  1909. 
March  3,  1910. 
March  3, 1910. 


2A 


n 

u 

3i 
i 

4 
4 


Latest. 


OPEN  MARKET  DISCOUNT. 

Last  week.    This    week. 
Per  cent.        Per  cent. 

Thirty  and  sixty  day  remitted  bills       2^— 2i  ..  2jjk  — 2j 

Three  months                   ,,                        jj^—jj  ..  2] 

Four  months                     „                        ,,         .                     ..     2A- 21J  ..  2. 

Six  months                      ,,                       2I  — 2^  ..  3 

Three  mouths  fine  inland  bills                3        ,.  3 

Four  months                                              ., 3    — 3I  ..  3* 

Six  months                                                 3J — 3J  ..  3I 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 3        ..  3 

.,              ,,         short  loan  rates          —       ..  — 

Bankers' rate  on  deposits             1^       ,.  ti 

Bill  brokers' deposit  rate  (call) i^       .,  il 

„             7  and  14  days' notice          ..            Ijj       ..  l| 

Current  rates  for  7  day  loans       i|      .,  ij 

,.             for  call  loans           ij  —  2j..  ij— ll 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  April  5. 

STOCKS  AND  SHARES. 

Mining  Shares  cairy  over  Tuesday,  March  29. 


Continuation  Days. 
Mou.  Mar.  14. 
Wed.,  Mar.  30. 


Ticket  Days. 
Tues.  Mar.  15. 
Thurs.,  Mar.  31. 


Pay  Days. 

Wed.  Mar.  16. 

Fri.,  April  1. 


Another  busy  week  has  passed  on  the  Stock  Ex- 
change, but  activity  is  still  confined  to  "  Rubbers," 
with  spasmodic  rushes  in  the  Oil  group  and  occasional 
■wild  bursts  of  activity  amongst  Khcxlesians.  In  the 
staid,  old-fashioned  departments  of  the  market  trad- 
ing has  Ijcen  nearly  as  slow  as  usual,  although  we  are 
glad  to  say  that  Home  Railway  stocks  have  at  length 
come  into  more  favour,  and  if  tlie  dealers  can  only  keep 
the  rise  in  them  going  for  another  week  or  two,  the 
public  will  be  certain  to  forget  all  about  its  distrust 
of  home  investments  and  come  for  these  stocks.  Many 
of  them  are  better  worth  coming  for  than  the  most 
confided  in  of  Foreign  bonds. 

No  fears  seem  to  be  felt,  and  certainly  none  are 
expressed,  about  the  forthcoming  settlement,  although 
the  account  is  a  nineteen-day  one  and  bound  to  be 
ticklish  were  it  only  because  of  the  enormous  mass  of 
transactions  that  have  to  be  arranged  next  week. 
To-day,  indeed,  is  contango  day  in  the  Mining  market, 
but  the  regular  account  docs  not  begin  until  Monday. 
The  probability  is  that  money  will  be  fairly  easy  for 
it,  although  not  so  easy  as  last  time,  because  bankers 
look  for  a  spasmish  day  or  two  at  the  end  of  the  month 
and  are  apprehensive  of  mismanagement  in  the  redemp- 
tion or  conversion  of  the  War  Loan  balance.  All  the 
skill  of  Treasury  and  Bank  of  England  combined  will 
be  needed  to  avoid  a  deadlock  over  that  transaction, 
the  time  for  carrying  it  through  being  so  short.     In 
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other  aspects,  also,  the  Money  market  outlook  is  not 
particularly  brilliant,  but  players  on  the  Stock  Ex- 
change are  paying  little  or  no  attention  to  any  of  its 
symptoms,  and  as  prices  have  on  the  whole  been 
rising  the  probability  is  that  nobody  but  the  bear  will 
be  hurt  much  when  pay-day  comes — unless  credit  fails 
seriously  at  some  point  when  failure  is  least  expected. 

Consols  and  Other  Trustee  Securities. 

Consols  have  been  much  more  largely  dealt  in  this 
week  than  for  some  time  past,  the  market  being  keen 
to  recognise  that  chances  may  be  offered  by  the  neces- 
sities of  the  Government.  The  price  has  not  risen 
further  on  the  week,  but  it  cannot  be  said  to  have 
slipped  back  much,  and  the  stock  looks  cheapish  at 
81  i  xd.  for  the  April  account.  Other  Home  Govern- 
Tnent  stocks  were  neglected  and  India  stocks  de- 
pressed, some  people  having  apparently  taken  fright 
at  the  resolution  put  before  the  House  of  Commons 
authorising  the  Simla  Government  to  borrow 
j^25,ooo,ooo.  That  comes  every  year,  it  being  the 
maxim  of  that  Government,  just  as  of  the  Home 
Government,  to  give  itself  plenty  of  elbow-room.  The 
Indian  budget  only  provides  for  about  ;^  12,000,000  of 
new  borrowings,  which  is  also  as  usual.  Nothing 
much  happened  amongst  Home  Municipal  securities. 
They  were  firm  and  sometimes  higher,  but  Port  of 
London  "  A  "  stock  has  receded  a  little. 

A  certain  activity  has  been  displayed  in  the  market 
for  Colonial  inscribed  stocks,  but  it  has  been  confined 
mostly  to  Canada  3 J  per  cents..  New  South  Wales  3^ 
per  cents.,  and  New  Zealand  3J  per  cents.,  with  scat- 
tered transactions  elsewhere.  Prices  were  steady. 
■Changes  are  more  numerous  in  the  Colonial  and 
Foreign  Corporation  group,  and  they  are  favourable, 
but  business  is  not  more  lively. 

Foreign  Government  Stocks. 

Old-fashioned  dealers  in  Foreign  Government  stocks 
are  perhaps  the  least  busy  of  any  important  group  of 
members  of  the  Stock  Exchange,  partly  because  so 
little  business  now  goes  on  between  bourses,  but  more 
because  inter-bourse  speculation  has  been  absorbed  by 
the  great  French  and  German  banks,  whose  agencies 
here  are  each  and  all  mainly  branches  of  a  kind  of  inter- 
national Stock  Exchange.  People  talk  of  a  German 
Invasion  !  The  Germans  are  here  and  have  been  here 
for  a  long  time,  filling  the  majority  of  important  posi- 
tions amongst  London's  commercial  houses  and  over- 
mastering Stock  Exchange  foreign  business  through 
their  banks.  They  can  "  run  "  speculative  accounts 
of  any  magnitude  in  a  hundred  and  one  different  securi- 
ties, and  play  against  the  market  absolutely  without 
■check  or  hindrance;  therefore  the  English  dealer  who 
does  not  wish  to  lose  his  capital  is  driven  to  stand 
aside.  Hence  it  is  only  in  Japanese  bonds  that  any- 
thing like  a  lively  market  is  to  be  seen,  and  there  the 
vigorous  play  has  one  object,  the  conversion  of  the  4I 
and  5  per  cent,  bonds  into  a  uniform  4  per  cent,  stock. 
Already  another  ;£^io,ooo,ooo  of  internal  Japanese 
bonds  is  marked  off  for  this  conversion,  and  the  price 
of  the  4I  per  cent,  sterling  loans  quoted  on  our  market 
Is  now  so  near  par  as  to  make  the  like  operation  in 
sight  for  these  also.  A  South  Manchurian  Rail- 
way loan  of  ;^4,ooo,ooo  is  also  ready  to  appear.  All 
•other  bonds  were  steady  and  often  higher,  except  the 
Chinese  Silver  loan  and  one  or  two  Russian  issues,  but 
no  incident  connected  with  any  of  them  demands  notice. 
Home  Railway  Stocks. 

A  most  vigorous  speculation  for  the  rise  has  de- 
veloped in  Metropolitan  ordinary  stock,  which  is  up 
nearly  3  on  the  week.  Buying  has  also  been  much 
more  extensive  in  Great  Western,  North-Western, 
:Midland  deferred,  North-Eastern  and  South-Eastern 
ordinary  and  deferred.  In  the  end  of  the  week  the  play 
concentrated  upon  the  "  Continental  "  stocks,  as  they 
are  now  called,  and  they  are  all  higher.  Traffic  re- 
ceipts for  the  past  week  certainly  warrant  the  general 
movement,  for  the  figures  are  most  encouraging,  the 
mcrease,  according  to  the  Railway  News,  being  no  less 
than  ;^i44,ooo,  making  the  total  increase  to  date  about 


;^32i,ooo.  This  has  only  to  go  on  and,  with  economy 
practised,  the  June  half-year's  results  should  set  the 
market  up.  Debenture,  guaranteed  and  preference 
stocks  have  been  inquired  for  a  little,  but  not  much, 
and  prices  for  some  of  the  best  of  them  continue  to 
drag.  Great  Central  convertible  preferences,  however, 
have  risen,  and  quite  a  rally  has  occurred  in  Chatham 
preferences,  "Continental  "  stocks  to  which  attention 
was  directed  by  the  renewed  gamble  in  the  ordinary. 
India.v  and  Colo.mal  Railways. 

Some  shifting  around  is  shown  amongst  the  prices 
of  Indian  Railway  stocks  for  the  past  week,  and  Bengal 
and  Xorth-Western  ordinary  has  dropped  back  i. 
Neanly  all  the  other  movements,  however,  are  favour- 
able to  the  extent  of  |  to  J  and  even  |,  only  Bombay 
and  Baroda  ordinary  being  a  fraction  down. 

Scarcely  anything  has  been  going  on  in  Canadian 
Pacific  shares,  which  just  keep  the  previous  price.  The 
appalling  avalanche  accident  has  had  something  to  do 
with  damping  down  the  bullish  sentiment,  and  also  the 
lack  of  vigour  in  New  York.  Play  in  Grand  Trunk 
ordinary  stock  has,  however,  been  more  active  than 
usual,  and  it  has  again  risen,  as  well  as  the  second  and 
third  preferences.  Other  colonial  railway  stocks  pre- 
sent no  change  to  be  dwelt  upon. 

United  States  and  Foreign  Railways. 

.\nother  rather  wobbly  week  has  passed  in  the 
Yankee  market,  but  comtrasted  "with  the  previous  week 
some  of  the  changes  are  more  eloquent  of  brilliant  mani- 
pulation. Umion  Pacific  common  shares,  for  example, 
are  up  nearly  $5,  and  the  gamble  in  them  has  been  as 
wild  as  it  ever  was  in  Steel  shares.  It  is  almost  entirely 
professional,  and  as  the  Wa'l  Street  market  has 
occasionally  displayed  symptoms  of  tiredness,  there 
has  been  much  less  noise  and  rush  bhan  usual  in  this 
part  of  the  Stock  Exchange.  New  York  Central  shares, 
however,  liave  risen  sharply  on  the  increase  in  the 
diviidend,  which  has  been  put  upon  "  a  6  per  cent, 
basis  "  by  the  payment  of  an  extra  i  per  cent.'  for  the 
last  three  months,  and  a  further  rise  has  occurred  m 
Pennsylvania,  Southern  Pacific,  Illinois  Central,  Atciii- 
son,  Erie,  and  Norfolk  .stocks.  Rock  Island  have  also 
gone  up  and  A-ery  few  have  lost  ground,  none  to  an 
extent  worth  empJ]a.siis.  The  bond  market  has  also  been 
firm,  but  quiet  enough. 

Buying  has  continued  amongst  Argentine  railways 
with  excellent  re.sults  on  prices.  Central  .Argentine 
stock,  for  example,  is  again  above  par,  and  B.A.  and 
Pacific  has  come  almost  to  90.  North-Eastern,  Great 
Southern,  B.A.  Western,  Entre  Rios  and  other  stocks 
in  the  g-roup  are  aJl  either  steady  or  better,  and  Cor- 
doba Central  ordinary  stock  has  been  put  up  in  sym- 
pathy, although  little  has  been  done  lin  it.  Other 
foreign  railway  .stocks  have  also  kept  their  prices  well 
and  San  Paulo  opened  yesterday  at  21  ij,  a  price  almost 
held  throughout  the  day.  Play  in  the  stocks  of  the  o'd 
Mexican  Railway  has  subsided  as  swiftly  as  it  rose, 
and  reailisations  in  anticipation  of  contango  day  have 
dragged  prices  back  a  little,  but  the  stocks  of  other 
Mexican  railways  have  not  been  affected,  and  in  ihe 
Cuban  group  the  only  unfavourable  movement  has  been 
a  slight  relapse  in  United  ordinarv. 

Banks  and  Breweries. 

If  anything,  the  shares  of  Home  Banks  have  been 
offered  a  little,  shrewd  people  being  under  the  impres- 
sion that  this  half-year  is  going  to  be  as  bad  as  last. 
It  no  doubt  has  been  thus  far,  thanks  to  the  glut  of 
credit  produced  by  the  confusion  in  Government 
finance.  Not  only  do  the  banks  or  their  customers  re- 
tain the  taxes,  but  credit  has  been  created  so  lavishly  to 
help  the  Treasury  out  of  its  difficulties  as  to  flood  the 
market  with  bankers'  money  which  cannot  be  used,  and 
the  contrast  between  an  ordinary  March  and  the  present 
one  is  eloquent  of  bad  business  for  most  lenders,  but 
that  will  soon  pass,  and  there  is  no  ground  for  selling 
shares  {n  a  temporary  disturbance  of  the  kind.  Gene- 
rally speaking,  dealings  were  thin. 

Brewery  securities  have  been  picking  up  a  little  now 
and  then,  and  buying  has  been  noticeable  in  the  deben- 
ture stock  of  Wm.  Hancock  and  Co.,  which  yesterday 
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touched  77^.  Bieckert's  preference  and  first  debenture 
stock  is  also  getting  asked  for,  and  we  may  again  admit 
our  impression  to  be  that  when  the  worst  of  the  new 
taxation  is  known,  public  sentiment  will  become  much 
more  favourable  to  this  group  of  securities  than  it  is 
now.  We  only  hope  it  will  be  discriminating  senti- 
ment, because  this  particular  basket  is  still  full  of 
rotten  eggs. 

COMMERCI.AL    .WD    INDUSTRIAL,    &C. 

Suez  Canal  shares  have  been  heavy  this  week  owing 
to  the  disappointment  about  an  extension  of  the  lease. 
At  present  it  seems  probable  enough  that  Egyptian 
"  nationalist  "  opposition  to  this  project  will  be  suc- 
cessful, and  that  the  company  will  have  to  hand  over 
the  property  at  the  end  of  the  present  term.  Negotia- 
tions, however,  are  certain  to  be  resumed,  so  it  is  too 
early  yet  to  despair. 

A  jump  has  taken  place  in  Artisans'  and  Labourers' 
ordinary  stock  expressive  of  the  better  feeling  induced 
by  last  year's  report.  Generally  speaking.  Commercial 
shares  and  debentures  are  as  unattractive  as  ever,  and 
such  movements  as  a  rise  of  $15  in  the  price  of  Quaker 
Oats  ordinary  shares  do  not  reflect  business  done  here. 
The  report  of  the  Yankee  company  is  deemed  to  be 
good,  and  the  price  is  put  up  from  the  other  side. 
Coats's  shares  have  been  somewhat  offered.  Daimler 
shares,  on  the  other  hand,  have  continued  in  vigorous 
demand,  and  again  show  a  substantial  recovery,  Dar- 
racqs  also  coming  in  for  some  attention.  A  favourable 
movement  is  visible  amongst  some  shares  of  hotel  com- 
panies, but  it  all  amounts  to  very  little,  and  it  has  not 
been  possible  to  keep  up  the  "  rubber  boom  "  in  Lip- 
ton's  shares.  The  North  Borneo  Trading  Company's 
shares,  however,  have  continued  in  active  demand, 
Nobel  Dynamite  shares  have  recovered  the  recent  de- 
pression, and  the  buying  of  United  Lankat  shares  has 
sent  the  price  above  6.  Petroleum  shares  are  also 
played  with  to  some  extent,  although  so  far  the  pre- 
dicted boom  has  not  taken  place.  On  the  contrary, 
prices  are  rather  lower  on  the  week  where  there  is  any 
movement  at  all.  The  Nitrate  group  of  shares  has  also 
been  neglected,  and  quotations  are  now  and  then 
weaker. 

A  fair  number  of  movements  are  shown  in  our 
analysis  of  the  Electric  section,  and  they  are  almost  en- 
tirely favourable,  Home  securities  sharing  with  Mexi- 
can and  other  Canadian  enterprises  in  the  movement. 
Shawinigan  shares  and  5  per  cent,  bonds,  however, 
show  a  decline  on  the  week. 

Financial,  Land  and  Investment,  Financial  Trusts, 
Gas  and  Insurance. 

Business  in  Financial  and  Land  securities  has  been 
chiefly  in  Southern  Alberta  shares,  Peruvian  Cor- 
poration stocks  and  bonds  and  British  North  Borneo 
shares,  with  a  fair  amount  going  on  in  Port  Madryns. 
Peruvians  have  lost  ground,  but  Pekin  Syndicates  are 
up  and  other  changes  are  generally  favourable,  though 
not  always  the  result  of  active  business.  The  gamble 
goes  on  in  Chartered  second  debenture  stock,  and  as 
it  is  up  on  the  week  we  infer  that  the  option  deal  is 
getting  on.  .After  all,  it  is  a  long  time  until  the  second 
pound  has  to  be  paid. 

Amongst  Financial  Trusts  there  are  several  jumps, 
notably  one  of  9^  in  Army  and  Navy  deferred,  but  the 
changes,  which  are  nearly  all  gains,  merely  reflect  the 
usual  steady  investment  absorption.  Rubber  Planta- 
tions Trust  shares,  now  dealt  in  ex  rights,  arc  still 
active,  and  closed  last  night  at  50s.  3d. 

Movements  amongst  Gas  stocks  are  generally  up- 
wards, and  Cape  Town  preference  shares  and  deben- 
tures ha\e  been  lifted,  especially  the  debentures, 
although  the  public  has  not  yet  begun  to  buy,  and  Gas 
Light  ordinary  stock  has  been  rather  freely  sold  and 
closes  slightly  down. 

The  largest  change  amongst  Insurance  shares  is  a 
rise  of  i  \  in  those  of  the  Ocean  Accident  Company,  and 
business  has  been  fair  in  .'Mliance,  Guardian  and 
Pho-nix  shares,  but  the  prices  have  not  been  disturbed. 
British  Law  Fire  shares  are  weaker. 


Iron,  Coal    and    Steel,  Shipping,  Rubber,  and 
Tramways  and  Omnibus. 

At  last  it  would  seem  as  if  some  movement  was  about 
to  take  place  in  the  shares  of  our  war-shipbuilding  and 
furnishing  companies.  At  any  rate,  the  buying  of 
Vicker's  ordinary  yesterday  succeeded  in  almost 
obliterating  the  loss  due  to  the  disappointment  about 
the  profits  for  the  past  year.  But  in  all  our  Home 
Iron,  Coal  and  Steel  stocks  together  there  is  not  as 
much  done  in  a  week  as  is  sometimes  done  in  United 
States  common  shares  in  a  day.  Play  in  these  has  again 
developed  into  a  furore,  and  the  price  is  sent  spinning 
up  to  the  accompaniment  of  prophecies  of  a  further 
advance  in  the  dividend.  As  we  have  always  said, 
there  is  nothing  to  hinder  the  board  from  paying  a 
10  per  cent,  dividend  as  long  as  it  can  get  the  credit 
to  do  it  with,  and  there  does  not  seem  any  immediate 
prospect  of  failure  in  that  direction. 

Only  trivial  movements  are  visible  in  the  Shipping 
group,  but  Shell  Transport  preference  shares  are  up, 
and  nothing  has  relapsed  much. 

The  approach  of  the  settlement  did  very  little  indeed 
to  check  the  play  in  Rubber  shares,  but  it  is  somewhat 
more  concentrated  than  it  was  last  week  ;  a  larger 
stream  of  transactions,  that  is  to  say,  takes  place  in 
a  smaller  number  of  shares,  play  being  most  vigorous 
of  all  in  Malacca  Rubbers,  which  have  risen  to  12  for 
the  j^i  share,  and  much  higher  prices  are  prophesied. 
So  please  take  care.  Straits  Settlements,  Linggi, 
Mabira  Forest,  and  other  favourites  have  also  been- 
in  good  demand,  but  the  paper  of  quite  a  mass  of  the 
recent  companies  cannot  be  said  to  have  any  life  at  all 
just  yet.  Tea  shares  are  steady,  but  nearly  forgotten 
I'n  the  hubbub. 

Among  Telegraph  and  Telephone  securities  move- 
ments are  few,  but  mostly  in  the  right  direction,  Anglo- 
American  Telegraph  issues  being  all  higher  as  well 
as  the  bonds  of  the  Commercial  Cable  Company  and 
the  stock  of  the  Eastern  Telegraph  Company. 

A  further  ad\Vince  has  occurred  in  the  various  issues 
of  the  Rio  Tramway  Light  and  Power  Company,  with 
a  moderate  business  in  them  all.  Mexico  Tramway 
shares  and  bonds  have  also  been  dealt  in  at  steady 
prices.  In  Home  things  there  have  been  no  move- 
ments worth  dwelling  upon. 

Friday  Evening. 

Markets  generally  had  a  very  busy  day,  but  the 
greatest  .ictivity  prevailed  in  the  Rhodesian  section, 
with  Kaffirs  a  very  good  second.  ConsoJs  did  not  close 
quite  at  the  best,  but  Home  Railways,  and  especially 
the  Southern  passenger  lines  and  Scotch  stocks,  were 
good.  Yankees  were  stupid  in  sympathy  with  Wall 
Street,  which  came  over  dull,  but  a  little  life  was  in- 
fused into  Steels  and  Nonfolks  late  in  the  day.  Allot- 
ments of  the  Kansas  City  Terminal  Railway  loan 
worked  out  at  about  15  per  cent.,  and  the  price  ran  up 
to  ij  premium,  buyers.  Trunks  suffered  a  slight  re- 
coil after  yesterday's  rise,  but  South  .'\merican  Rails 
aire  coming  into  favour  again,  and  a  good  deal  of  in- 
vestment buying  was  reported.  Central  .Argentine  and 
several  others  put  on  i,  while  the  new  Buenos  .Ayres 
and  Pacific  new  debenture  stock  was  quoted  at  J  pre- 
mium. Mexican  Railway  stocks  rose  sharply  on 
talk  of  a  pooling  arrangement.  Rubbers  con- 
tinue an  active  market,  with  prices  firm  all 
round.  To-day  was  carry-over  day  in  Mines,  and  con- 
tangos were  rather  stiflFer  than  last  time,  the  general 
rate  on  Kaffirs  being  6^-7^  {>er  cent.,  while  in  such 
things  as  Tanganyikas  and  ZamJjesias  the  charge  ruled 
about  9  per  cent. 


Cammell,  Laird  and  Co.,  Limited. 
Why  does  the  board  of  this  company  chop  and 
change  so  in  making  up  its  profit  and  loss  account? 
Two  years  ago  it  showed  a  profit  of  ;£rt39,358  after 
charging  depreciation  and  bank  and  other  interest ;  a 
year  ago  the  profit  exhibited  was  a  meagre  3(^42, ^Tfi 
before  doing  any  of  these  things,  and  now  for  the  year 
ended  December  31  last  we  again  have  nett  trading 
profit  set  down  at  ;£ri28,740  "after  providing  full  de- 
preciation and  after    paying  bank  charges  and  other 
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expenses."  To  make  intelligible  comparisons  on  this 
shifty  foundation  seems  impossible,  and  we  shall  not 
attempt  to  guess  to-night  how  the  company  really 
stands.  But  after  paying  debenture  interest  there  is 
for  1909  ;^5o,7i5  left  over,  by  the  help  of  which  the 
debit  balance  brought  forward  has  been  reduced  to 
;^'i 20,606.  This  must  be  many  degrees  better  than 
the  results  for  1908,  but  the  shareholders  seem  to  be 
still  a  good  way  off  renewed  enjoyment  of  their  10  per 
cent,  dividends.  They  may,  however,  hope  that  the 
new  naval  programme  will  work  miracles  for  them. 
We  shall  probably  have  more  to  say  about  the 
accounts. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Fall :  Guar.  2}  p.c.  and  Acct.  i,  to 
82J-3J,  Transvaal  Acct.  J,  to  95J-J,  do  3  p.c.  Guar.  Accts.  J,  to 
94-J,  India  3J  p.c.  Acct.  J,  to  95j-6xd,  do.  3  p.c.  Acct.  J,  to 
82-*xd. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Metrop. 
3jp.c.  J,  to  ioi-2xd,  do  3  pc.  J,  to  92-3,  Pontypridd  3  p.c.  i.  to 
82-4,  Sheffield  J,  to  99J-100J,  Staffs,  i,  to  87-9,  Surrey  i,  to  90-2, 
Hull  3j  p.c.  (2nd  issue)  i,  to  99-101,  Leicester  zi  p.c.  i,  to  70-2. 
Fall:  Bristol  3J  p  c.  J,  to  99-100. 

PUBLIC  BOARDS,  4c.— Rise:  Swansea  Harb.  "A"  i,  to 
101-3.     Fall :  Pert  of  Lon.  Auth.  "A"  h  to  8iJ-2f . 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
— Rise:  Alberta   (P.)   Debs,  J,  to   103-4,   Cape   j  p.c.  J,  to  87-8, 
Natal  3  p.c.  J,  to  86-7. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Bergen  4  p.c.  both  I,  to  99-101,  B.  Ayres  City  5  p.c.  J,  to  101-2, 
Copenhagen  4  p.c,  1908  J,  to  looj-ij,  Manaos  (C.)  J,  to  924-3J, 
Montevideo  (C.)  i,  to  99-101,  Montreal  3J  p.c.  40  yr.  Bds.  i,  to 
93-5,  do.  4  p.c.  Cons.  Deb.  i,  to  106-8,  do.  3J  p.c.  Cons.  Deb.  i,  to 
93-5,  do.  4  p.c.  Sig.  I,  to  106-8,  Porto  .\lcgre  (C.)  J,  to  94J-5J,  Rio 
(Fed.  Dist.)  I,  to  97-9,  Sao  Paulo  (C.)  i,  to  104-6,  S.  Melbourne 
5  p.c.  I,  to  102-4,  ^o-  4i  I.  '°  101-3,  Vancouver  (C.)  1931  J,  to 
103-4,  ^°-  4  pc.  all  J,  to  102-3,  Yokohama  5  p.c.  1954  i,  to 
I02j-^i.     Fall:  Gothenburg,  igog,  J,  to  98J.gJ, 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1884  J,  to 
i03j-4^,  do.  i838  J,  to  gg-iooxd,  do.  Stg.  J,  to  101-2,  do.  i88g  J,  to 
79J-80J,  do.  1897  to  iSgg  and  both  1900  iss.  all  J,  to  92J-J,  Brazil 
1889  I,  to  9oJ-i,do.  Stg.  J,  to  looj-i,  B.  Ayres  (Prov.)  5  p.c.  1908 
J,  to  100J-14,  do.  Rly.  Loan  J,  to  914-2J,  Chinese  6  p.c.  both  J,  to 
105-6,  Colombian  J,  to  45J-I,  Greek  1881  J,  to  49^-50^,  do.  1884  i, 
48-9,  do.  1887  I,  to  48-g,  do.  1889  J,  to  38J-9i,  do.  1890  i,  to  48-9, 
do.  Fdg.  Ln.  j,  to  46-7,  Guatemala  i,  to  39-40,  Japan  4  p  c  Stg.  J, 
to  95l-|.  do.  4J  p.c.  Stg.  J,  to  ggj-ioo,  do.  5  p.c.  1907  J.  to  105J-6, 
Nicaraoua  J,  to  84J-5J,  Norwegian  1894  i,  to  99-101,  Para  Stg.  J, 
to  95-6,  Russian  1859  i,  to  75-7,  Uruguay  1905  J,  to  ggj-iooj. 
Fall :  B.A.  Province  3  p.c.  J,  to  68J-|.  Bulgarian  6  p  c.  i,  to  102-3, 
do.  4j  p.c.  J,  to  93i-4i.  Chinese  Silver  i,  to  84-6,  Dutch  1898  i,  to 
Qo-2xd,  Russian  1906  |,  to  i04Jg.  do.  4J  p.c.  J,  to  g7J-8. 

HOME  RAILWAYS.— Rise  :  Gale.  Pfd.  J,  to  64-^,  E.  London 
i,  to  2j-8,  Glas.  and  S.W.  Dfd.  4,  to  31-2,  G.  Nthrn.  "A"  J,  to 
38^-9x3,  Barnsley  J,  to  55J-6J,  Metrop.  Surp.  Lands  i,  to  68-70, 
S.-Eastn.  Pfd.  2,  to  108-16.     Fall :  Vale  of  Glam.  i,  to  93-5xd. 

Debenture. — Rise:  Barnsley  2nd  i,  to  104-6,  District  4  p.c. 
M.D.  I,  to  100-3,  <3o.  Guar.  2,  to  100-2.  Fall :  Cambrian  "  A  "  i, 
to  95-7xd,  do.  "  B  "  i,  to  87-gxd,  N.-Westn.  J,  to  85J-6J,  Sth.- 
Westn.  both  Debs.  J,  to  84-5,  Midland  i,  to  6gJ-7o4.  N.-Eastern  J, 
to  84-5,  Midland  J,  to  67j-8|xd. 

Preference. — Rise:  Cale.  1884  i,  to  103-5,  Furness  1894  i,  'o 
85-7,  do.  1889  I,  to  83-6,  Gt.  Central  4  p.c.  i,  to  g3-5xd,  do. 
1872  I,  to  ii5-7xd,  do.  1874  I,  to  114-6,  do.  1876  1,  to  ii2-4xd,  do. 
i87g  I,  to  iio-2xd,  do.  1889  1,  to  72-5xd,  Chatham  Arbit.  2,  to  70-1, 
do.  2nd  5,  to  36-8,  Metrop.  Conv.  i,  to  85-7,  District  Ext.  5  p.c.  4, 
to  59-61,  N.  British  1879  i,  to  126-8,  S.-Eastn.  5  p  c.  i,  to  125-7, 
do.  3  p.c.  I,  to  75-7.     Fall:  Midland  4,  to  66J-7jxd. 

INDIAN  RAILWAYS.— Rise :  Bombay  Baroda  Deb.  J,  to 
g5j-6J,  Burma  24  p.c.  J,  to  112J-3J,  do.  3  p.c.  i,  to  8ii-2j,  E. 
Indian  "  B  "  J,  to  23J-4J,  do.  3J  p.c.  Deb.  J,  to  945-5^,  G.LP. 
Guar.  J,  to  92J-3J,  Madras,  Rly.  Ann.  "B"  J,  to  2o|-iJ,  S. 
Punjab  Pf.  J,  to  gS-gxd.  W.  of  L  Portuguese  5  p.c.  J,  to  96-7,  do. 
Deb.  J,  to  103J-4J.  Fall:  Bengal-N.W.  Ord.  i,  to  1464-74, 
Bombay  Baroda  Guar.  J,  to  89I-90J,  E.  Indian  Dfd.  "  D  "  j,  to 
11.54-6J. 

COLONIAL  RAILWAYS.— Rise:  Beira  4i  p.c.  i,  to  99-101, 
do.  6  p.c.  2,  to  70-2,  Canada  N.  Ontario  3J  p.c.  i,  to  935,  Can. 
Pac.  Pf.  I,  to  104-6,  Grand  Trunk  Pac.  d  p.c.  Deb.  i,  to  93-4xd, 
•Grand  Trunk  2nd  Pf.  J,  to  102-3,  Rhodesia  5  p.c.  i,  to  100-2. 
Fall :  Canada  Northn.  4  p.c.  Perp.  i,  to  94-6. 

AMERICAN  RAILROADS.— Rise:  Alabama  Gt.  S.  Ord.  i,  to 
29-31,  do.  Pfd.  I,  to  53-5,  Chicago  Mil.  Pfd.  2,  to  165-70,  Erie  ist 
Pfd.  2,  1053-4,  do.  2nd  4,  to  42-4.  G.N.R.  i,  to  142-4,  Missouri 
Pfd.  J,  to  74j-5i,  Northn,  Pac.  i,  to  141-3,  Rock  Island  Com.  4,  to 
52-4,  do.  Pfd.  2,  to  90-2,  Southern  Pfd.  2,  to  70-1,  Wabash  Pfd. 
14,10504-14.  Fall:  Baltimore  Pfd.  i,  to  94-6.  Minneapolis  St. 
Paul  Pfd  I,  to  156-9,  Nat.  of  Mexico  ist  Pfd.  },  to  66i-|,  Jo.  2nd 
4,  to  28f-9i. 

Bonds  (Gold). — Rise:  Atchison  50-yr.  2,  to  12 1-3,  do.  igi7  2,  to  122-4, 
Baltimore  1948  J,  to  ioj-5,  Chicago  Mil.  ist  Mt.  3,  to  109-14,  Erie 
Gen.  Ln.  i,  to  78-80.  do.  1953,  3,  to  85-8,  Grand  Rapids  and 
Indiana  2,  to  106-10,  Nat.  of  Mex  1951,  i,  to  Sj-gi,  Nat.  Rlys.  of 
Mex.  19574,  to  964-74p.c.,  N.Y.Ontario  2,  to  98-102,  Pennsylvania 
Co.  1942  and  1944  both  14,  to  93-6,  Philadelphia   Bait,  i,  to  104-7, 


St.  Louis  and  San  Francisco  1927  4.  to  914-24  P-c.,  Southern  Pac 
Union  Pac.  20-yr.  i,  to  114-6.  Fall  :  Southrn.  Pac.  Co.  1949  i,  to 
979,  Southern  1956  2,  to  82-4. 

Bonds  (Sterling). —Rise  :  .\labama  N.O.  "  B  "  i,  to  106-8. 

FOREIGN  RAILWAYS.— Rise :  Aguas  Blancas  Deb.  4,  to 
1014-241  Antofagasta  Pfd.  i,  to  100-2,  do.  Dfd.  2,  to  129-31,  do. 
5  p.c.  Deb.  I,  to  112-4,  Arg.  G.  West.  Scrip,  i,  ;o  824-34,  Arg.  N, 
East.  4.  to  424-34,  do.  "  A  "  Deb.  i,  to  107-9,  do,  •'  A  "  Debs  i,  to 
io8-io,  do,  •■  B  "  Deb,  i,  to  gi-3,  do.  •'  B  "  Debs,  i,  to  92-4,  Bahia 
B,  and  N.W.  i,  to  90-2,  Bilbao  Riv.  and  Cantab.  J,  to  9410, 
B.A.G.S,  Extens,  Shrs.  1910  J,  to  iij-iii.  Cent.  Arg.  Pref.  Stk. 
24,  to  163-6,  Cent.  Uruguay  Nth.  Exten.  J,  to  7-4,  Chilian 
Iransand,  "  A  "  Debs,  4.  to  944-5i.  Colombian  Nat.  2nd  Mort.  i, 
to  568,  Cordoba  and  Rosario  2nd  Pref.  i,  to  50-2,  Corboba  Cent. 
Ord.  3,  to  88-90,  Cord.  Cent.  B.A.  Extens.  Deb.  t,  to  894-904, 
Costa  Rica  Prior  Mt.  both  i,  to  gg-ioixd,  Cuba  Bds.  i,  to  105-7, 
Cuban  Cent,  44  pc.  Debs,  i,  to  100-2,  Entre  Rios  4.  to  424-34, 
Interoceanic  of  Mex.  ist  Pfce.  2,  to  94-5,  do.  2nd  Pfce.  44,  to 
654-7J,  Manila  "  B"  Debs.  14.  to  75-6,  Mid.  Uruguay  Prior  Lien 
I,  to  97-9,  Mogyana  Rys.  Nav.  Debs,  i,  to  102-4.  Ottoman  from 
Smyrna  to  Aidin  Prefce.  4.  to  23-4,  Royal  Sardinian  Obs.  Ser. 
"  A  "  and  "  B  "  both  4,  to  14J-15,  Santa  Marta  Debs,  i,  to  96-7, 
S.  Manchurian  Bds.  4,  to  1034-44,  Swedish  Cent.  Deb.  i,  to  97-9xd, 
Taltal  i,  to  6J-4,  United  of  Havana  4  p.c.  Debs,  both  i,  to  85-7. 
Fall:  Arauco  J,  to  3§-J,  Armavir-Touapse  Bds,  |,  to  96J-4,  B.A. 
Western  i,  to  104-6,  Cartagena  Debs.  4.  to  77-8,  Cent.  Argent. 
4  p.c.  Deb.  I,  to  102-4,  Egyptian  Delta'  Pfce.  i,  to  8J-9,  do. 
(Bearer)  J,  to  Sf-gJ,  Guayaquil  and  Quito  Bds.  4.  to  47-8,  Kansai 
Debs.  I,  to  99-100,  Mid  Uruguay  Ord.  i,  to  14-16,  Ottoman  from 
Smyrna  to  Aidin  ist  Deb.  i,to  96-8,  do,  2nd  Deb.  i,  to  105-7, 
Puerto,  Cabello  and  V'alencia  |,  to  3-J. 

BANKS  ANDDISCOUNT  COS.— Rise:  Agric.  of  Egypt  Ord.  i.  to 
7g-^,  Anglo-Jap.  J,  to  ij-^i,  Anglo-S.  Amer.  I,  to  74-I,  Bk.  of  Br: 
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J,  to  8J-9J,  Land  Mt.  of  Victoria  Deb.  i,  to  y6-8,  Lon.  and  Braz. 
4,  to  294-30,  Nat.  of  Egypt  4,  to  21-4.  Fall:  Lon.  Jt.  Stk.  J,  to 
274-8,  Parr's  J,  to  42-4,  Stand,  of  S.  Africa  4.  to  63-4. 

BREWERIES  AND  DISTILLERIES.— Rise :  Bieckert's  Pref. 
4.  to  78-82,  ]5iickley's  Deb.  i,  to  86-8,  Davenport  Deb.  2,  to  70-4, 
Guinness  5,  to  425-35xd,  do.  Pref.  i,  to  i55-9xd,  do.  Deb.  2,  to 
99-101,  Hancock  (Wm.)  Deb.  64,  to  76-8,  Hodgson's  Kingston  i,  to 
5i-2,  Milwaukee  and  Chicago  2,  to  53-6,  S.  .\frican  ^.  to  li-ra- 
Fall:  Charrington  Deb.  1,  to  68-71,  Huggin's  Pref.  i,  to  2j-g,  N. 
York  2,  to  18-22,  Noakes  Deb.  i,  to  67-72,  Parker's  Burslem  Ord. 
J,  to  8-4,  St.  Louis  ^,  to  2^-Jr,  do.  Pref.  i,  to  y^-i. 

CANALS  AND  DOCKS.— Rise:  Newhaven  i,  to  101-3,  Port  of 
Para  Bds.  i,  to  89-91,  Trinidad  Dock  Debs.  124,  to  90-2xd,  Fall : 
Port  of  Bahia  Debs,  i,  to  86-7xd,  Suez  Canal  2,  to  199-263, 

COMMERCIAL,  INDUSTRIAL,  Ac- Rise  :  Anglo-Chilian  Nit. 
Ord.  J,  to  8J-94,  do,  Pf.  J,  to  9-4.  Artizans',  labourers'  Dwigs, 
Ord.  3,  to  68-73,  do.  Pf.  1S84  I,  to  89-92,  Assam  Rlys.  "A  "  },  to 
184-9,  Aux  Classes  Laborieus.  Pf.  J,  to  5J-4,  Bergvik  Pfd,  ^,  to 
i2j-|,'Borax  Consd.  Pf.  i,  to  I2j-|,  Bradford  Dyers  Deb.  i.  to  101-2, 
Brandram  Bros.  J,  to  7-8,  British  Insulated  and  Helsby  Cables  Ord. 
J,  to  7|-J,  Carlton  Hotels  4^  p.c.  Deb  i,  to  87-92,  City  of  Santos 
Improv.  Tram.  Deb.  i,  to  gg-ioi,  Con=d.  Signal  Pf.  js,  to  J-i, 
Courtauld  and  Co.  Pf.  i,  to  4|-5i,  Daimler  Motor  Ord.  4.  to 
^w-S-fe.  Darracq  Ord.  ^.  to  i^-ij,  do.  Pfd.  ^.  to  ^-^ 
Dickinson  and  Co.  both  Pf.  3,  to  100-2,  Dunlop  Tyre  Ord. 
^,  to  ^-J,  do.  Dfd.  ff.  to  i.fe-4.  Fine  Cot.  Spin.  Ord. 
1-32,  to  I  19-32 — 21-32,  Fore  St.  Warehouses,  4.  to  24-34. 
Gorringe  (Fredk.)  Pf.  ^,  to  i-i,  Gramophone  Ord.  ^,  to 
tw"^'  Grand  Hotel  (Eastbourne)  J,  to  74-8,  Henley's 
Telegraph  Wks.  Ord.  J,  to  13!-^,  Imp.  Rus.  Cotton  and  Jute  8,  to 
95-100,  Imp.  Tobacco  of  Can.  1-32,  to  i^-J,  India  Rub.  Gutta 
Percha  4  p.c.  Deb.  i,  to  ioc-2.  Jays  Ord.  1-32,  to  iJ-J,  John 
Knight  1-32,  to  I  7-32— 11-32,  Lobitos  Oilfds.  ,'i,  to  i-n-H'  Manaos 
Harbour  4,  to  99-101,  Maple  and  Co.  "  C  "  1-32,  to  2j-},  do.  "  A  " 
1-32,  to  ij-g,  Mecca  (Ye)  i,  to  J-4,  Millars  Karri  Ord.  3-32,  to 
I  7-32 — 11-32,  Nelson  Bros.  ^,  to  |j-^xd.  New  Colonial  Co.  4,  to 
70-4,  Niger  Co.  ■^.  to  3J-3,  Nobel  Dvnamite  Ord.  J,  to  174-84,  do. 
Brr.  i.  to  i7J-8i,  do.  Pf.  j.  to  114-2,'N.  Borneo  Tradg.  g,  to  li-i, 
N.  Brazilian  Sugar  -^g,  to  48.  Pears  {\.  and  F.)  Ord.  1-32,  to 
I  21-32 — 25-32,  Peek  Bros,  and  W.  Pf.  J.  to  3J-J,  Quaker  Oats 
Com.  15,  to  183-93,  do.  Pfd.  2,  to  105-Sxd,  River  Plate  Fresh  Meat 
Pf.  4,  to  ij-g,  Rosario  Electric  4,  to  5^-64xd,  Rover  Co.  3-32,  to 
23-32 — 25-32,  Russian  Petro.  Deb.  i,  to  74-7,  Shorts  Dfd.  |,  to  6f- 
7j,  Smithfieldand  Argent,  Meat,  -^g,  toM.-i|,  Spicer  Bros.  4,  to  94- 
104,  Joseph  Travers  Ord.  3-32,  to  ^-i,  Tucuman  Sugar  ist  Mt.  i,  to 
100-2,  do,  2nd  I,  to  gg-ioi,  Undergound  Rlys.  Inc,  Bds.  2,  to  34-6, 
Wallis  (Thos  )  Ord.  J,  to  i}-4,  Whiteaway  Laidlaw  1-32,  to  31-32 
—I  3-32,  Whiteley  (William)  Pf,  ^,  to  i-i.  Fall :  Alby  United 
Carbide  Ord.  1-32,  to  29-32 — i  1-32,  -Amalgamated  Press  ^,  to 
1-4,  Assoc.  Port.  Cement  Pf.  -^,  to  611-7^^,  do.  Deb.  i,  to  S3-5, 
Barker  (John)  Ord.  Vs,  to  if-jj,  Bassett  and  Co.  1-32,  to  i  .-Ij-^, 
Bradford  Dyers  Ord.  1-32,  to  i  1-32 — 3-32,  Brit.  Automatic  1-32, 
to  Tff-i|.  British  Cot.  and  W.  Dyers  1-32,  to  9-32— 11-32,  Brit. 
Oil  and  Cake  Ord.  1-32,  to  23-32— 27-32xd,  Burmah  Oil  Ord, 
rs'  to  5t^-^,  Cassell  and  Co.  4,  to  34-4*,  Chaplin  (VV,  H.) 
■ig,  to  f-S,  City  of  Lon.  Real  Prop.  Ord."  },  to  4J-5J,  Clay, 
Bock  and  Co.  Pf.  4,  to  5-6,  Commonwealth  Oil  Ord.  •^,  to  U-^- 
do.  Deb.  I,  to  89-92,  E.  India  Sugar  Factories  Deb.  i,  1094-6, 
Eastmans  Ord.  1-32,  to  i  3-32 — 5-32,  Evans  (D.H.)  Founders  Shrs. 
4,  to  1 1-2,  Gen.  Hydraulic  Power  14,  to  79-83,  Goldsmiths  Ord.  ^,  to 
I-IS-T%.  do.  Pf.  4,  to  54-i,  Home  and  Col.  Stores  6  p.c.  Pf.  J. 
to  6-g,  International  Harvester  Com.  4.  to  96-7,  Kyshtim  Corp.  i, 
to  108-10,  Lipton  Ord.  ■^,  to  i^-i,  London  Pav.  g,  to  3-4. 
Mazawattee  T.  Pf,  ■^,  to  3|-|,  Metrop.  Amal.  Rly.  Carriage  jg,  to 
2^-3-^,  Neuchatel  .\sphalte  Ord.  J,  to  8-4,  Pan  de  Az.  Nit.  J, 
to  4i-5ii  Pawsons  and  Leafs  J,  to  2|-3gxd,  Peek  Frean  Pf.  1-32,  to 
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31-32— I  3-32.  Robt.  Reid  Pf.  ^.  to  -iiv-iTVi  Ru's.  Petroleum  Ord. 
1-32,  to  h-h'  ^°-  Pf  '-32.    to  J-^,  San  Jorge  Mt   1-32,  to  13-32— 
15-32,  Savoy  Hotel  ist  Mt.    i,  1094-8,  Spies  Petro.  1^,  to  i  7-32 — 
9-32,  Swan  and  Edgar  J,  to   i|J,   Raphael  Tack  Ord.  3-32,  to  J-i, 
Waring  and  Gillows  Deb.  i,  to  58-63. 

ELECTRIC  LIGHTINO  AND  POWER.— Rise:  Chelsea  Ord. 
it.  to  3S-4i'  <^°-  I^sb.  I,  10  99-102,  City  o(  Lon.  Ord.  J,  to  124-8, 
•County  of   Lon.   Ord.    g,  to   7j-8g,    do.   2nd   Deb.    i,  to    100-3, 


'Highest  and  Last        -    (Dividends  paid  for  each  year 

Lowest  Carrying  or  half-year  are  given  in 

this  year,      over  Price.  parentheses.) 


■08} 


'27J 


103 

134 
94| 

103§ 

944 
93 

}li 
Si 


>361 
211 
500 


101 

102 

121 

122^ 

S'i 

88 

124 

1261 

16 

974 

88 

89 

8^ 

84 

9.i 

92J 

64| 

41 

65i 

4: 
6SJ 

66, 

34 

36 

M2i 

■33 

728 

75 

Hi 

.^ 

ig»i 

m 

8S 

9i 

J0« 

493 

495 

Consols  (aj  p.c.)  Money 

Do.    Account  (April  6) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.)..        . 
Metropolitan  Wafer  Board(3). 
National  War  Loan  (23  p.c.)  . 

Do.      Account  (April  6) 
Transvaal  Loan  (3  p.c.) 
India  3j  p.c.  StcK.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948    . 

Do.  2j  p.c.  Stck.  red.  1926    . 

Do.  3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 

Brazil  4  p.c.  RIy.  Guarantees.. 

Chilian  4^  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  ITnilied  4  p.c. 

Hungarian  4  p.c.  1881    ,, 

Japan  5  p.c.  1901-2 
Do.  4i  p.c.  (2nd  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . , 

Russian  4  p.c.  1889         ., 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unilied 

Brighton  Ordy.  (25-7i)  .. 

Do.       Def.   4,  1909)  .. 
Caledonian  Ordy.  (3-3) 

Do.         Def.  (nil-nil) 
Central  London  (3-3) 

Do.  Def.  (2,  1909)    .. 

Chatham  Ordinary 
City  and  South  London  (if-ij) 

Furness  (i|)  

Great  Central  Pref. 

Co.  Def 

Great  Eastern  (ii-4) 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (ij,  1909) 

Great  Western  (35-7)     .. 
I.arc.  and  Yorks,  (3J-4J) 
Metropolitan  (i-i) 
Metropolitan  District    .. 
Midland  Pref.  (24-2J)     .. 

Do.    Def.  (iJ-3*)       .. 
North  British  Pref!  (3-3) 

Do.  Uef.   (i-nil) 

North-Eastern  (5-7) 
North-Western  (4J-7)     . . 
South-Eastern  Ord.  (J-5) 
Do.  Def.        .. 

South-Westtrn  Ord.  (3J-8) 

Do.        Def.  (ij,  1909)     . 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)    . 
Missouri  and  Texas 
New  York  Central  (56).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6-6) 
Heading  Shares  (4-3) 
Southern  Pacltic  ..        ,. 

Soiuhern 

Union  Pacific  (10) 

Wabash ; 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  (3)       .; 

Argentine  Gt.  West  (7.5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (8-6)     . . 
B.  Ay.  Western  Ord.  (6-S) 
Central  Argentine  Ord.  (6-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    ., 
Cordoba  Central  Deb.  (4)  (Ceu. 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central 
I.eopoldina  (34)    .. 
Mexican  Ord.  Stk. 

Do.    ist.  Pref.  (8-6J)  .. 

Do.   2nd  Pref.  (ij-nil) 
Nitrate  Ord.  (3/0-5/0)     . . 
San  Paulo  Brazilian  (14-19) 
I  nited  of  Havana  Ord. 
Coats,  J.  and  P.  (30-30  p.c.) 

Do.  Pref.  (JO)  .. 


8itid 
Sigxd 
95l  xd 


8i|xd 
8iixd 
951  xd 


9-32,  do.  Pret.  1-32,  to  23-32— J^.   Mex.  Lt.  and  Power  Pref.  i,  to 
104-6,  Shawinigan  j,  to  105-7,  do.  ist  Mt.  Bds.  i,  to  107-9  p.c. 

FINANCIAL,  LAND  AND  INVEBTMENT.-RiM :  .\rgent. 
Est.  of  Bovril  1-32,10  ^-i^i.  Argent.  Nthern.  I^.  17s.  6d.  pd.  J, 
to  i^-^,  do.  /i  pd.  ^,  to  iJ-£,  Australian  and  N.Z.  Mt.  Deb.  7, 
to  99-101,  Brit.  S.  Africa  2nc3  Deb.  2J,  to  180-5,  Deb.  Corp.  Pfce.  i, 
90-3,  Egyptian  Delta  Ld.  1-32,  li-^.  Equitable  Revers.  Int.  i,  to 
83  6,  Gen.  Revers.  and  Inv.  3,  to  103-5,  Pekin  Synd.  J,  to  2oj-i, 
do.  Shansi  Shrs.  5-32,  to  2  1-32 — 3-32,8.  Alberta  Ld.  i,  to  iH-2^, 
Tst.  and  Agency  Assets  Deb.  1-32,  to  11-32 — 13-32,  Tst.  ana  Loan 
of  Canada  i.  to  6J-j,  Trustees,  Exors.,  &c.  i,  to  83-5,  U.S.  Tst. 
and  Guar.  Pfd.  2,  to  98-100,  do.  Defd.  3,  1093-5.  Fall:  Aboakir 
1-32,  to  I  19-32—21-32,  Calgary  and  Edmonton  Ld  -Aj,  to  i^^, 
Egyptian  Est.  1-32,  to  ^j-J,  Egyptian  Ld.  and  Gen.  Tst.  ,'jr,to  J^, 
Forestal  Land  i^,  to  lif-i^xd.  Imp.  Prop.  Inv.  "A"  Deb.  i,  to 
76-8.  Peru  Corp.  4,  to  12A-J.  do.  Pfce.  |,  to  39f-J,  do.  Debs,  i,  to 
104^-5.  Scot  Australian  Ord.  i,  to  98-102,  West  Canada  -fg,  to  ig-J. 

1  FINANCIAL  TRUSTS.— Rise:  Anglo-Amer.  Deb.  Corp.  Ord.  i. 

to  ii6-8.  Army  and  Navy    Defd.  9^,  to  133-6,   Bankers'  Defd.  1,  to 

I       91-3,    Brewery  and   Com.    Pfd.   2,    to  64-6,  do.  Defd.    2,  to   61-3, 

I       Consolidated  Defd.   i,  to  100-2,  Deb.   Securities  2,  to  82-4,    do. 

1  Pfd.  2,  to  84-6,  East  Internal.  Rub.  i,  to  i^-^,  For.  and  Colonial 
Defd.  4,  to  132^-4^,  Gen.  and  Com.  Pfd.  i,  to  111-3,  Govt,  and  Gen. 
Pfd.  I,  to  83-5,  Govts.  Stk.  and  other  Sees.  Defd.  i,  to  87-9, 
Guardian  Pld.  i,  to  g7-9xd,  do.  Defd.  i,  to  79.8ixd,  do.  Deb.  i,  to 
100-2,  Indian  and  Gen.  Pfd.  i,  to  101-3,  do.  Defd.  2,  to  76-8,  do. 
Deb.  I,  to  102-4,  Indust.  and  Gen.  Ord.  2,  to  141-4.  Invest.  Tst. 
Pld.  I,  to  98-100,  Lon.  Scot.  Amer.  Defd.  i,  to  129-31,  London 
Tst.  Defd.  I,  to  60-2,  Mackay  Cos.  Pfd.  2,  to  80-3,  Metrop.  Ord. 
I,  to  179-82,  Omnium  Pfd.  i.  to  98-100,  do.  Defd.  i.  to  72-4, 
Ry.  Deb.  and  Gen.  J,  to  8J-Jxd,  Trust  Union  Ord  J,  to  gj-j, 
U.S.  and  S.  Amer.  Defd.  i,  to  87-9.      Fall:  Rhodesia  Rys.  Tst. 

is.  10  H- 

OAS. — Rise  :  British  Gas  Light  Debs,  i,  to  98-100,  Cape  Town 
and  Dist.  Pref.  J,  to  6-7,  do.  3  p.c.  Debs.  1,  to  49-50,  do.  44  p.c. 
Debs.  4,  to  86-88,  Comp.  de  Gas  of  Elec.  Habana  i,  to  89-91, 
Continental  Union  Ord.  i,  to  97-9.  do.  Pref.  i,  to  138-40,  Imper. 
Cont.  Assoc.  Cap.  Stk.  i,  to  176-8,  Primitiva  Gcis  and  Elec.  of  B. 
Aires  Dbs.  i,  to  99-101,  San  Paulo  Ord.  i^,  to  16-i,  Tottenham  and 
Ed.   "B"   1,  to  112-14.     Fall:  Gas  Light  and  Coke  Ord.  j,  to 

I03i-4i- 

INSURANCE.— Rise:  Law  Life  J,  to  24^-25},  Law  Union  Nos.  x 
to  75,000  J,  to  6-J,  Livpl,  Victoria  "  A  "  ■^,  toj-B,  do.  •'  B  "  -fg,  to 
i-|.  Ocean  Accid.  £5  pd.  iJ,  to  31-2,  do.  £i  pd.  |,  to  8J-|, 
Scottish  Union  "A"  J,  to  3g-g.  Pall:  Brit.  Law  Fire  fg,  to  4I-I, 
do.  New  Shares  J,  to  4J-J. 

IRON,  COAL  AND  STEEL.— Rise:  Canada  Iron  Corp.  },  to 
104-5,  Howard  and  Bullough  Ord.  li,  to  2  5-32 — 932,  Lake 
Superior  J,  to  goj-ij,  Lehigh  Val.  Coal  2J,  to  iog-14,  Nant-y-glo 
and  Blaina  i,  to  67-9,  Otis  Steel  Cons,  i,  to  77-9,  United  Colls. 
I,  to  46-50,  U.S.  Steel  Com.  3J.  to  go}-iJ,  do.  Pref.  ij,  to  125-6, 
do.  Skg.  Fd.  Bd.  i.  to  logj-iij.  Fall:  Armstrong  Pref.  i,  to  4J-5, 
do.  Deb.  Stk.  J,  to  ggj-ioij.  Cargo  Fleet  1-32.  to  13-^2—15-32, 
Dorman  Long  1-32,  to  27-32 — 29-32,  Powell  Du6fryn  Ord.  t%,  to 
2i-i,  Vickers,  Sons  and  Maxim  Ord.  ■^,  to  2  7-32 — 9-32. 

SHIPPING.-Rise:  Btsh.  and  .\lrcn.  Steam  Nav.  1,10101-3, 
Ellerman  Lines  Ord.  i,  to  7J-8,  Shaw  Savill  and  Albion  "B"  J, 
to  11I-12J,  "Shell  "  Transport  J.  to  iiJ-J.  Fall :  Furness,  Withy 
and  (fo.  Ord.  ■^,  to  S— i.  do.  Pref.  J,  to  9J-10,  Khedivial  Mail  Ord. 
,'i,  to  g-J,  Nitrate  Pro.  Ord.  J,  to  4I-5J. 

TEA,  COFFEE  AND  RUBBER  —Rise :  Anglo-Ceylon  Ord.  i. 
'o  33-4.  Absain  Co.  i,  to  43-4,  Bukit  Rajah  Rub.  j,  to  14^-5^. 
Consol.  Estates  Ord.  J,  to  6-J,  Dimbula  Val.  Ord.  t,  to  lo-t,  Em-  . 
pire  of  India  and  Cey.  Tea  Ord.  J,  to  11^-2,  Highlands  and  Low- 
lands Para  J,  to  6^-^,  Java  United  ri,  to  ij-^.  Kuala  Lumpur  Rub. 
i,  to  8g-|,  Mabira  Forest  R.  ^,  to  2j-j,  Malacca  Rub.  Ord.  and 
Pref.  ij,  to  11^-2,  Ouvah  Ceylon  1,  to  ^ii-H.  Perak  Rub.  i,  to 
5|-J,  Rajawella  Deb.  i,  to  93-5.  Fall  :  Cons.  Tea  and  Lands  Ord. 
J,  to  6J-7,  Do.  Pref.  i,  to  g-J,  Dumont  Coffee  Pref.  J,  10  gj-ioj, 
Linggi  Ord.  ■^,  to  2  11-32— 13-32.  Tandjong  Rub.  ^,  to  .ii-xt- 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Angb-Amer. 
Ord.  I.  to  5gi-6ii,  do.  Pref.  Ord.  ij,  to  1024-3J,  do  Def.  J.  to 
19H.  Chili  Tel.  ^,  to  8-i.  Cora.  Cable  i,  1087^-94,  Direct  W. 
India  Cable  J,  to  100-2,  Eastern  Exten.  J,  to  12J-3J.  East.  Tele- 
graph Ord.  J,  to  I35J-8J,  Gt.  North.  Tel.  J,  to  304-ii.  Halifax  and 
Bermudas  J,  to  100-2,  Indo-Europe.  i,  1053-5.  Fall:  Western 
Telegraph  J,  to  I3|-4i!]. 

TRAMWAYS  AND  OHNIBUS.-Rise  :  Brisbane  Elec.  Ord.  |. 
to  6J-7J,  British  Columbia  Ord.  2,  to  141-5,  do.  Pref.  ),  to  110^-2^, 
3.  Aires  Lacroze  J,  tg  97-100.  Gen.  Motor  Cab  Debs,  i,  to  89-94, 
Isle  of  Thanet  Elec.  1-32,  to  -tJ-i^,  London  Street  Trams.  ^,  to 
J-f,  Mexico  Trams,  i,  to  133-5,  Rio  de  Janeiro  tj,  to  9SI-9J,  do. 
30  Yr.  Gd.  Bds.  J,  to  96J-74,  do.  50  Yr.  4.  to  884-94,  Winnipeg 
Elec.  J,  to  105-7,  Yorkshire  Deb.  i,  to  81-4.  Fall:  .Vnglo- 
Argentine  tst  Pref.  ■^,  to  4iV-ii.  ^°-  4  P c  Deb.  i,  to  894-91,  Btsh. 
Elec.  Traction  Pref.  4,  to  2^-34,  Calcutta  Trams.  Ord.  4.  »«>  4-|i 
Havana  Elec.  i,  to  94-7,  San  Paulo  Ord.  4.  to  I534-54- 

IVATER WORKS. -Rise:  Monte  Video  Ord.  14:  10284-94,  do. 
1st  Debs.  I,  to  1079.  do.  2nd  Debs.  1,  to  106-S,  Pemambuco  and 
Debs.  I,  to  9S-100,  Rickmansworth  and  Uxbridge  Vail.  |,  to  16J- 
17,  do.  Nos.  I  to  8,000  |,  to  104-11,  Southend  New  Ord.  and 
Additional  J,  to  loj-i. 


Edmundson's  A,  to  ^-jj,  do.  Pref.  J,  to  1.4,  do.  Deb.  i.  to  71-4. 
Elect.  Devel.  of  Ontario  Bds.  i,  to  80. 3  p.c.  xd.  Hove  j,  to  7-4, 
Metrop.  Ord.  i,  to  4j-i.  Mex.  Elect.  Lt.  Bds.  j,  to  84J-5I  p.c. , 
Mex.  Lt.  and  Power  24,  to  80-2,  Montreal  2,  to  137-41,  Rosario 
2nd  Pref.  J,  to  8^-1,  St.  James'  and  Pall  Mall  Pref.  J,  to6^7Jxd, 
Urban  Deb.  i,  to  77-81,  Victoria  Falls  New  ^,  to  #-|J,  W. 
Kootenay  Bds.   i,  to   io6-9xd.     Fall:  Kalgoorlie  1-32,  to  7-32— 


Moor  Line,  Ltd. — In  1910  profits  rose  £<),fKi^  to  £^3,734, 
and  after  meeting  all  charges  £t3,f>S9  more  at  ;f3S,oQ8  remains 
for  appropriation.  Of  this  ;^2o,ooo  or  ;£7,ooo  more  than  a  year 
ago  has  been  added  to  the  depreciation  account,  and  the 
ordinary  shares  get  a  3  per  cent,  dividend  against  nothing.  This 
will  leave  ;^i,466  to  be  canied  forward  or  ^1,211  less  than  was 
brought  in.     The  stock  in  steamers  is  up  ;^47,ooo  to  ;f  586,671. 
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Notes  on  Books, 

Issues,  7909  (July  i— December  31).  A  reprint  of  the 
prospectuses  of  public  companies,  &c.,  advertised  in 
the  Times.  No.  38.  London  :  Times  Office,  Printing 
House  Square. 
The  issue  of  this  valuable  collection  of  prospectuses 
for  the  second  half  of  last  year  is  the  largest  seen  for 
years  past,  and  no  doubt  the  volume  for  the  current 
half-year  will  be  larger  still  if  the  present  rush  of  pro- 
spectuses continues.  As  they  grow  older  these  volumes 
are  bound  to  become  more  valuable,  for  they  are  much 
more  than  mere  half-year's  works  of  reference.  No- 
where except  in  a  collection  like  this  is  it  possible  to 
go  back  to  the  origin  of  the  younger  generation  oi  joint- 
Stock  companies.  This  volume  contains  not  merely 
reprints  of  prospectuses  advertised  in  the  Times,  but 
summaries  of  the  notices  of  Parliamentary  Bills  pub- 
lished in  its  columns  towards  the  end  of  the  year  and 
succinct  reviews  of  the  half-year's  business  on  the  money 
and  stock  markets,  together  with  a  tabulated  summary 
of  the  new  capital  demands  made  and  other  items  of 
information,  all  of  which  go  to  complete  a  publication  of 
high  utility. 

Company    Law.       By     William     Frederick    Hamilton, 
LL.D.  (Lond.).     Third  edition.     By    the    author, 
assisted  by  Percy  Tindal-Robertson,  B.A.  London  : 
Butterworth  and  Co. 
A  third  edition  of   this   large   and  authoritative  work 
has  been  rendered  necessary  by  the  alterations  in  com- 
pany law  made    by    the    Consolidation    Act  of    1908. 
Accordingly,    Mr.    Hamilton,    assisted    by    Mr.  Percy 
Tindal-Robertson,    has    brought    the  book  up  to   date, 
and  there  seems  to  be  nothing  bearing   upon  the  position 
of  shareholders,  promoters,  directors,  and  all  others  con- 
cerned   with  joint-stock    enterprises  light    upon  which 
cannot  be  found  in    these  pages.     The   table  of  cases 
occupies  about  a  hundred  pages  of  small  type,  and  repre- 
sents a  laborious  piece  of  work.     To  the  general  public 
the  book  has  not  much  interest,  but  to  all  professional 
men  it  must  be  indispensable. 


Jdte  slow,  demand  for  both  home  and  Continental  spinners 
being  confined  to  pressing  needs,  but  rates  were  kept  firm  on 
restricted  offers  from  Calcutta  Native  first  marks,  afloat,  sold 
/13  15s.  to  /14 ;  March-April,  £1^  2s.  6d.  to  £\^  los.  ;  and 
tops  of  ditto,  spot,  Hamburg,  £n  2s.  6d.  to  £in  5s. 

Hemp. — A  moderate  volume  of  business  transpired  in  Manila 
kinds,  and  a  steady  tone  governed  the  market.  For  March-May 
shipment,  F.C.,  sold  ^^23  15s.;  S.S.,  £21  5s.;  G.S.,  ^23.  New 
Zealand  inactive  and  nominal. 

Shellac  slow  with  limited  spot  sales  on  the  basis  of  68s.  for 
fair  free  T.N.  orange.  For  future  dehvery,  March,  done  69s.  to 
68s.,  and  May,  70s. 

Gambier  firm  though  quiet.  March-April  cas^s  quoted  26s.  74d., 
c.f.  and  i.,  delivered  weights. 

RcBBER. — Quite  an  excited  market  was  again  witnessed,  prices 


LONDON    PRODUCE   MARKETS. 

ScGAR. — General  firmness  was  again  the  feature  of  this  market 
during  the  period  under  review,  prices  in  most  instances  attaining 
a  further  higher  level,  under  a  steady  consumptive  demand,  con- 
tinued reserved  offers  from  Continental  refiners,  and  the  publica- 
tion of  satisfactory  statistics,  so  far,  (or  last  month.  Cuban  re- 
ceipts decreased  2,000  tons  for  the  six  ports,  and  6,oco  tons  all 
ports,  upon  which  prices  rebounded,  though  heavy  realisations 
and  reports  that  Russia  is  to  appear  as  a  shipper  led  to  irregularity 
and  weakness  later.  As  only  to  be  expected,  the  general  condition 
of  the  market  is  exceedingly  sensitive  at  the  high  rates  now 
current,  while  wide  and  rapid  fiuctuations  are  a  daily  occurrence. 
Cane  sugars  are  being  attracted  to  this  country  more  and  more, 
but  so  lar  these  supplies  do  not  compensate  for  the  dearth  in  the 
beet  world.  Total  Cuban  production  to  end  of  February  amounts 
to  740,000  tons,  as  compared  with  594,000  at  corresponding  period 
last  year.  U.K.  consumption  for  last  month  112,900  tons,  against 
105,000  in  1909 ;  and  Austrian  ditto,  34,300,  against  32,400.  Of 
home  refined,  Tate's  No.  i  cubes  now  23s.  3d.  ;  No.  2,  22s.  3d.  ; 
and  Lyle's  yellow  crystals,  19s.  Grocery  cane  crystallised  in  very 
restricted  supply,  and  dearer  on  the  week.  Surinam  small  greyish 
sold  igs.  3d.  Grocery  Salvador  realised  15s,  gd.  to  i6s.  6d.  Ready 
parcels  of  German  granulated  sold  i6s.  4id.  to  i6s.  6d.  and 
i6s.  3id.,  f.o.b.,  Hamburg.  May  beet  done  14s.  6d.,  14s.  4jd., 
14s.  7jd.,  14s.  2jd.,  and  14s.  5d. ;  with  August,  14s.  S^d.  to  14s.  6|d., 
14s.  9id.,  14s.  4d.,  and  14s.  yd.,  f.o.b. 

Coffee. — With  increased  supplies  to  handle  in  auction,  prices 
in  several  cases  were  not  fully  maintained  this  week,  particularly 
bold  sizes  of  Costa  Rica.  A  fair  general  demand,  however,  was 
experienced.  Future  delivery  market  steady,  but  dealings  for  the 
main  part  still  on  a  small  scale.  March  done,  32s.  4jd.  to 
32s.  gd.  ;  May,  32s.  ^\d.  to  32s.  lo^d. ;  and  September,  32s.  yjd. 
to  33s. 

Cocoa. ^ — Supplies  at  public  sale  again  consisted  largely  of  Ceylon 
descriptions.  Competition  proved  steady,  while,  on  balance,  rates 
were  fully  supported.  Good  bold  Ceylon  sold,  59s.  6d.  to  6is.  6d.; 
good  red  Grenada,  53s.  to  54s. 

Tea. — Indian  auctions  met  a  generally  fair  inquiry.  Medium 
grades,  however,  again  showed  irregularity,  and  sometimes  tended 
easier.  Finest  tippy  brokens  realised  satisfactory  rates,  but 
common  grades  were  hardly  so  well  supported  as  last  week.  Ceylon 
sales  passed  off  with  a  quieter  tone,  and  though  prices  were  with- 
out much  change,  common  to  medium  were  occasionally  easier. 

Spice. — Pepper  quiet,  but  steady.  Singapore,  fair  black,  April- 
June,  3  3i-32d.  ;  and  white  ditto,  Cjjd.,  c.f.  and  i.  Cloves  firm. 
Zanzibar,  June-August  delivery,  5§d. ;  and  March-May  shipment, 
5-^d.,  c.f.  and  i.     Auctions  quiet. 

Rice. — Still  firm  on  the  part  of  shippers,  but  trade  distinctly 
quiet. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    MARCH  ii. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 

duty   i/io,  98% 

polarisation 
Tate's  Cubes,  No. 

1 

Ditto,  No.  2. .  . . 
Fine  f>ranutated. . 
Lyle's  granulated 
German  granu- 
lated, tirst  marks 

f.o.b 

GermanCubef.o.b 
French Cubef  o.b. 
Crystallised,  West 

India  ..     .. 
Beet,  88%  f.o.b. 
Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
P  ekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange     ,, 
Broken    „ 
Pekoe  Souchong 
China— 

N  ingcbows 
Monings       ,.     .. 

Oolongs 

Keemuns  ..  .. 
Gunpowder..  .. 
Cocoa  —per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per   cwt. 

duty  lid.  per  lb. 
East  India    ..     . . 

Jamaica 

Costa  Rica  . .  . . 
Provliloni— 

Butter,  per  cwt. 
Australian  finest 
Irisli  Creameries 
Dutch  ditto  . .     . . 
Russian  finest 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz. lb 

Bacon— per  cwt. 

Irish       

Continental . ,     . . 
Canadian      . .     . . 
American 
Hams — per  cwt. 

Irish        

Canadian  . .  . . 
American  . .  . . 
Cheese— per  cwt. 

Edam     

Canadian      . .     . . 

Gouda   

English  Cheddars 
Wilts  loaf     . .     . . 
New  Zealand 
Rtce —  Rangoon— 

open     charter. 

new    crop,    per 

cwt. 
Moulmein 
Bassein. . 
Saigon  c  f .  and  i. 


C    8.   d. 


o  lo} 
>9/7S-2o/7i 


53  6-62  o 
51  0-55  o 
46  0-52  o 
53  --73  o 
68  0-72  o 


57  0-100  0 
48  0-112  0 

58  o-  86  o 


118/-120/ 
nominal 

128/- 1 30/ 
116/-H8/ 
ios;-i32/ 
128/-131/ 

12  6-16  o 


72  0-79  o 
69  o~77  o 
68  0-74  o 
68  0-73  o 

80  0-104  - 
68  o-  76  o 
52  0-  70  o 

42  0-64  o 
61  0-^3  o 
40  0-68  o 
64  0-84  0 
72  0-74  0 
57  6-59  6 


d.   s.d 
70-73 
80-86 
7  14-7  4* 
6  14-6  7i 


£    s.    d. 


04-09 
04-18 
05-16 
05-14 

s.       s. 

53  5-«3  o 
51  0-55  o 
46  0-52  o 

54  0-73  o 
68  0-72  o 


57  o-  92  o 
48  a-il2  0 
56  o-  86  0 


124/-128/ 
nominal 

1 28/- 1 32/ 
124/-126/ 
108/- 1 32/ 
'34l-'i7l 

12  6-16  O 

74  0-80  O 
69  0-77  o 
68  0-74  o 
68  0-73  o 

088 


0-104  o 
72  o-  78  o 
52  o-  76  o 

44  0-64  0 
60  0-64  o 
42  0-68  o 
68  0-76  o 
00-00 
58  6-61  o 


s.  d.  s.  d 
70-73 
8  o  -«  6 
70-73 
6     lJ-6  6 


Last 
Week. 


This 
Week. 


EM*— per  120. 

French  

Italian 

,  Danish 

!  Wool— per  lb. 
'A  u  s  t  r  a  1  i  a  n 
Scoured  Merino 

Scoured  Cr'ssbr'd 

Greasy  Merino   . . 

Greasy  Crossbred 

New  Zealand 
(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

River  Plate  greasy 

Indlarubberp.lb 

Para,  fine  hard  . . 

Spot       

Coal— per  ton. 

Durham,  best     ,. 

Seconds 

East  Hartlepool.. 

Seconds       . .     . . 

Steams,  l>est 

Seconds       . .     . . 

Iron— per  ton. 

Cleveland  cash  . . 

Lead — per  ton. 

English  Pig..     .. 

Foreign  soft. .     . . 

Quicksilver— per 
bottle  tirst  hands 

Spelter- per  ton. 

O.B 

Tin — per  ton. 

English  Ingots  .. 
Do.    bars 

Straits  cash  . .     . . 

Tin  Plates.per  boj 

Copper — per  ton. 

English,  Tough, 
per  ton      . .     .  - 

Best  Selected     . . 

Sheets 

Standard      . .     .  ■ 

Jute— per  ton. 

Native  firsts  for 
sh'pm't  Mar-Apr 

Oils- 
Linseed,  per  ton . . 

Rape.  ref.  English, 
casks  

Brown  English, 
naked 

Coit'n  Seed, crude 

Ditto,  refined 

Petroleum  Oil,  per 
8  lbs. 

Water  While      .. 

Oil  Seeds,Linseed 

Calcutta — per  410 
lbs.  spot   . .     . . 

Rape,  Cawnpore, 
brown,  March- 
May  

Tobacco  —  duty, 
unmanufactured 
3/8,  4/1J  per  lb. 

Maryland  &  Ohio, 
per  lb.  bond    . . 

Virginia  leat. . 

Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 

Timber— Wood. 

Dantsig  and 
Memel  Fir,  per 
load 

Indian  Teak 


I  5— a  7 
I  4—2  '4 
9i-:6j 
94-'  5 

I  5—1  II 

0  94-1    4 

1  4-1  114 
o  7—1    o 

£  8.  d. 

o    9    5i 

o  18    6 

o  17    6 

nom. 

nom. 
10  6-10  9 
10  3-10  6 

2  II     6 

£ni-£ni 

13    6    3 


s.  d.  s.  d. 
9  3 

8  6 

9  o 


12  O 

10  6 


2      6 


f 148  -149 

£'5c-i5i 
■49  5  o 
■  3  3  up 


/;64-64  10 
J64-64  10 
73  o  0 
60    5    o 


£33i-£334 
£    s.d. 

28  o    o 

26    O    0 

29  15     O 
i30-jC33 

o  5}-o  6i 
o  7  -0  7J 
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o  7S-1  o 
0  6-1  o 

0  44-0  8 

1  o — 1  6 
I  6 — 4  0 
o  6 — 2  6 
26     up 


50/-  95/ 
200/-500/ 


s.  d.  s.  d. 
8  3-10  6 
83-90 
80-99. 


I  5  -«  7 
14-2  1* 
o  9*-l  6^ 

0  94-1  5 

1  5  -I  II 

0  9i-l     4 

1  4-1  11^ 
07-1     o 

£   s.  d. 

o  10    4 


o  18 
o  17 
nom. 
Dom 

o   II 
o  II 


a  II    6 

L'3i-£'}i 

13    5    o 

950 

23    2    6 

£i*ii-H6i 
£147-148 

146  10    o 
13  3  up 


C&i-£634 
?62j-i'63i 

73    o    o 

58  18    9. 


14    7    6 

£33S-£33l 
£    s.  d. 
28    o    o 

26  O  0 
30  O  O 
£i'>i-£3it 

o  5}-o  6* 
o  7  -o  7t 
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o  74-1  o 
06-10 
o  44-0  8 
10-16 
16-40 
06-26 
26     up 


50/—    90/- 
:9o/— 500/ 


advancing  sharply  under  the  influence  of  sustained  buying  orders. 
Some  irregularity  was  apparent  at  times,  however.  Fine  hard 
Para  sold  up  to  los.  2d.,  and  ball  sold  6s.  gjd.  20S  tons  plantation 
auctioned  cleared  to  brisk  biddings,  at  prices  marking  a  rise  of  6d. 
to  10  per  lb.  on  last  sales.     Fine  smoked  sheet  reached  los.  6Jd. 

Copra  6rm,  but  trade  rather  quieter  this  week.  F.  M.  Straits 
to  Marseilles,  sold,  ^24  5s.,  antl  South  Sea  Islands  to  London, 
£24  I2S.  6d.,  c.f.  and  i. 

Shells. — Moderate  supplies  of  mother  of  pearl  in  auction 
experienced  good  support  at  generally  firm  rates.  West  Australian 
sold  well,  also  Queensland.  Black-edged  Tahiti  in  smaller  supply 
sold  at  firm  to  dearer  rates. 

Wool. — The  second  series  of  colonial  for  current  year  com- 
menced last  Tuesday.  The  attendance  was  large,  and  competition 
proved   animated.     Prices   for   merinos   ruled   par   to   5  per  cent. 
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dearer  than  at  the  close  of  January  sales.  Fine  crossbreds  un- 
altered, medium  grades  irregular,  and  coarse  par  to  5  per  cent, 
lower.     Slipes  about  5  per  cent.  up.     South  African  fully  steady. 

Metals. — Copper  :  After  an  easier  tendency  at  the  week's  open- 
ing, the  standard  market,  while  unsettled,  gradually  improved 
until  last  Wednesday's  close  (being  influenced  by  hopeful  news 
from  America),  from  £y)  173.  Cd.  cash,  £(x>  15s.  three  months  to 
£(>o  55.  and  {fi\  2s.  6d.  respectively,  but  in  absence  of  any  material 
support  and  greater  selling  desire  these  dates  relapsed  since,  and 
settled  down  at  Thursday's  market  at  £^cj  15s.  and  £(xi  12s.  6d. 
Tin  irregular,  with  a  fair  American  demand,  and  on  the  down- 
ward grade  under  frequent  realisations  most  part  of  the  week, 
Straits  for  cash,  after  successive  declines,  being  driven  down  by 
Thursday  to  ;f  147  7s.  6d.,  forward  to  /149  5s.,  which  were  finally 
named.  Lead  rather  easier.  Foreign,  March,  £\-i  3s.  gd. 
buyers,  ;f  13  5s.  sellers,  up  to  ;fi3  los.  for  June.  Antimony 
remains  at  about  30  to  31.  Spelter  rather  lower.  Ordinary 
brands,  prompt,  /23,  and  forward,  ^23  7s.  6d.  Iron  slightly 
weaker  and  irregular. 

Oils. — Linseed,  spot,  pipes,  ;f33  123.  6d ;  barrels,  ^33  15s. 
Rape,  ordinary  brown,  spot,  ;f  26,  naked.  English,  refined,  casks, 
spot,  ;f 28.  Cotton:  crude,  spot,  £'io;  refined  sweet,  ^33  15s.; 
ordinary  pale,  ^30  15s.  Cocoanut :  Ceylon,  spot,  ^42;  Cochin, 
^45.  Turpentine,  American  spirit,  spot,  42s.  3d.  Rosin,  common 
strained,  spot,  los.  gd.  Petroleum,  American,  6d.  to6Jd.  Russian, 
5Sd. 

Tallow. — At  Wednesday's  auctions  898  casks  were  offered  and 
755  sold  at  late  rates  to  6d.  advance.  Australian  mutton  :  fine, 
38s.  ;  fair  to  good,  35s.  6d.,  36s.  6d. ;  dark  to  dull,  32s.  gd.,  34s.  gd. 
Beef:  sweet,  37s.  6d. ;  fine,  36s. ;  fair  to  good,  34s.  6d.,  35s.  6d.  ; 
dark  to  dull,  31s.  6d.,  34s.  Market  letter,  6d.  up  stuff.  Town 
tallow,  35s.;  melted  stuff,  25s. 

Linseed. — Market  opened  firmly,  and  values  moved  upwards, 
but  subsequently  a  quieter  tone  prevailed.  London,  Calcutta, 
February,  63s. ;  March,  jgs.  jd.  ;  April,  58s.  3d.  ;  April-June, 
58s.  ;  \ji.  Plata,  February-March,  57s.  6d. 

Rapeseed,  after  being  dearer,  became  easier.  Ferozepore, 
April-May,  40s.  gd. ;  Brown  Cawnpore,  ditto,  40s.  gd. ;  yellow 
Guzerat,  March-May,  45s.  6d. ;  yellow  Cawnpore,  ditto,  45s. 

Cottonseed  dull  and  easier.  London,  Egyptian,  March, 
nominally  ;f  102s.  Gd.  per  ton. 

Drugs. — Rhubarb  in  auction  ruled  quiet.  Shensi,  medium 
round,  is.  lod.  Canton,  bold  round,  ii^d.  Beeswa.N,  Jamaica, 
firmer.  Dark  to  good  pale,  £"]  12s.  6d.  to  £7  17s.  6d.  Sarsaparilla 
steady.  Lima,  coarse  to  fair,  iid.  to  is.;  native  Jamaica,  bright 
yellow  and  red,  lo^d.  to  iid.  Gum  benjamin,  Sumatra,  good 
thirds,  £^  7s.  6d.  Cape  aloes  steady.  Fair  hard,  bright,  32s.  6d. 
to  33s. 

Corn. — Mark  Lane. — The  volume  of  business  in  progress  at 
this  Exchange  during  the  past  week  has  been  kept  down  in  all 
directions,  and  price  movements  adverse  to  sellers,  while  prospects 
of  any  in  the  near  future  are  by  no  means  promising.  Home- 
grown wheat  remains  in  small  supply,  inasmuch  as  concerns  good 
and  best  qualities,  which  are  mamiained,  middling  and  poor  sorts 
being  neglected  at  an  easy  range.  Finest  whites,  delivered  up, 
are  worth  38s. ;  reds,  37s.  per  quarter,  504  lbs.  Foreign  grades 
dull  and  weak  as  a  rule.  Shipments  continue  large. 
No.  I,  Northern  Manitoba,  41s.  6d.  ex  quay.  Argentina 
is  a  free  shipper,  and  quite  a  fleet  of  new  Australian  is 
expected  shortly,  Indian  crop  prospects  continue  excellent.  Flour 
without  improvement,  and  trade  of  purely  a  retail  nature.  Iron 
Duke,  26s.  gd.  ex  store,  sellers.  Town  households  No.  i  reduced 
to  29s.  6d.  per  sack,  delivered  to  cash  bakers.  Black  Sea  grinding 
is  3d.  cheaper  since  last  Monday,  and  foreign  oats  exhibit  a  similar 
reduction,  maize  being  generally  6d.  lower  on  the  week.  Small 
Plate  27s.,  27b.  3d.  ;  and  new  Odessa  27s.,  both  landed.  Ameri- 
can mixed  in  similar  position,  25s.  6d.,  25s  gd. 

Wheat  cargoes  today  steady,  but  generally  quiet.  Rosafe, 
61  lb.,  February  28,  sold  363.  4Ad.  ;  New  South  Wales  loading, 
38s.  3d. ;  Rosafe,  6iJ  lbs.,  March  3,  36s.  7id.  ;  Victoria,  steamer, 
December  31,  about  38s.  Maize  quiet  and  rather  easier.  Galatz- 
Foxanian,  due  on  i6th  inst.,  sold  26s.  4^d.  Barley  dull.  Oats 
easier. 

Cotton  (from  our  Manchester  correspondent). — -The  general 
•^tuation  in  our  market  lias  not  shown  much  alteration  during 
the  past  w-eek,  and  although  the  tone  remains  steady  producers 
have  not  derived  much  satisfaction  from  the  business  secured. 
Trading  continues  to  run  on  small  lines,  buyers  being  afraid  to 
commit  themselves  very  far  ahead.  Advices  with  regard  to 
supplies  in  American  cotton  have  been  featureless,  but  speaking 
generally,  the  weather  in  the  belt  so  far  has  been  favourable  to 
the  new  growth.  Some  reaction  has  occurred  in  Egyptian 
cotton  prices,  chiefly  owing  to  speculative  influences.  In  piece 
goods  for  export  there  have  been  few  sales  of  weight  in  any 
direction,  and  shippers  to  all  markets  have  again  shown  con- 
.siderable  caution  in  operating.  There  has  again  been  a  lack  of 
practicable  bids  in  standard  cloths,  and  makers  of  good  shirt- 
ings are  certainly  doing  very  badly  indeed.  So  far  this  year 
we  have  shipped  much  more  freely  to  India  than  in  igog,  and 
very  poor  advices  are  being  received  from  Bombay.  China 
shippers  are  jiot  encouraged  by  the  letters  and  telegrams  being 
received  from  the  other  side  to  place  large  contracts.  A  miscel- 
laneous business  has  been  put  through  for  the  minor  markets 
of  the  Continent,  and  also  for  South  America.  Certain  manu- 
facturers of  specialities  seem  to  have  a  little  more  work  to  go 
on  with.  Printing  cloths  here  and  there  have  been  sold  in 
moderate  lots.  No  relief  seems  to  l)e  in  sight  for  producers  of 
T-cloths  and  Mexicans.  The  home  trade  houses  report  healthy 
clearances  throughout  the  country,  and  the  general  prospects  are 
better  than  twelve  months  ago.  Not  many  orders  have  been 
placed  this  week,  however,  with  nianufactui«TS.     In  American 


yarns  for  home  use  a  fair  inquiry  has  been  dealt  with,  but 
users  for  the  most  part  have  limited  their  purchases  to  small 
lots  to  be  sent  in  at  once.  Perhaps  in  some  quarters  a  little 
more  machinery  is  being  got  to  work,  and  there  are  no  stocks 
of  any  moment  to  be  found.  In  export  yarns  an  increased 
demand  has  come  through  for  the  Continent,  some  very  fair 
sales  being  arranged.  Bolton  spinnings  have  been  slow  with 
an  irregular  tone.  Common  carded  counts  are  about  the  worst 
thing  in  the  market. 

Sir  Jacob  Behrens  and  Sons  report  that  as  the  season  ad- 
vances there  appears  to  be  more  difficulty  in  maintaining  prices 
at  their  present  level.  Some  think  that  we  shall  have  much 
higher  prices  for  this  season's  crop  during  the  summer  months ; 
should  this  be  the  ca.se,  it  will  probably  mean  a  further  curtail- 
ment of  production,  as  it  is  most  unlikely  that  the  large  con- 
suming markets  will  buy  at  fancy  prices  in  view  of  the  heavy 
discounts  on  new  crop  months. 

Friday's  Movements. 

ScGAR. — There  was  a  steady  demand  for  all  kinds  of  refined, 
and  prices  ruled  firm  to  rather  dearer.  Home  goods  unaltered 
Ready  parcels  of  German  granulated  sold,  i6s.  sjd.  to  i6s.  6d..  as 
to  mark,  firsts,  March-April,  i6s.  sjd.  ;  and  May-August,  i6s.  7Jd. 
to  i6s.  6|d.,  f.o.b.  Hamburg.  Cane  firm,  and  crystallised  very 
scarce.  In  auction,  Demerara  syrups  sold,  14s.  6d.  to  15s.  6d.; 
Trinidad  grainy  and  dark  strong,  14s.  to  14s.  3-1. :  fine  colory 
Jamaica  Muscovado,  i6s.  to  i6s.  3d. ;  bold  brownish  crystallised 
Brazilian,  19s.  A  good  demand  existed  for  best  and  rates  har- 
dened, but  eased  later.  May  done,  14s.  5jd.  to  14s.  dfd.  and 
14s.  6jd. ;  August,  14s.  7d.  to  14s.  8d.,'i4S.  7jd.,  and  14s.  7id. ; 
October,  iis.  lod.  to  iis.  lojd.  and  iis.  lojd.;  October-December, 
IIS.  8d.  to  IIS.  7jd. 

Coffee. — Steady  rates  were  obtained  in  auction  for  all  desirable 
qualities.  Futures  lower,  with  moderate  sales.  March  delivery 
done  32s.  gd. ;  July,  33s.  6d.  to  33s.  ;  September,  32s.  lojd.  to 
32s.  gd.  ;  and  December,  33s.  ijd.  to  32s.  lojd. 

Si'icE. — Pepper  easy.  Black  Singapore,  April-June,  sellers, 
3^d.,  and  white  ditto  6Jd. 

JuTK  quieter,  but  values  about  unaltered,  these  remarks  being 
applicable  to  hemp. 

Shellac  quiet,  with  sales  of  May  delivery  at  6gs.,  and  March, 
steamer,  66s.  6d. 

Rubber  strong,  rates  marking  a  fresh  advance.  Fine  hard  Para 
sold  los.  4^d.  ;  soft  fine,  los.  i^d. ;  and  ball,  6s.  iid. 

Copra  firm.  South  Sea  Islands,  March-April,  sellers,  £'H  15s., 
to  London. 

Metals. — Tin  opened  irregular,  and  easier,  but  closed  firmer. 
Cash  closed  1^146  los.  ;  three  months,  ;^I48  7s.  6d.  English  ingots, 
;f  145  los.  to  .^146  los.  Copper  active,  and  rather  easier.  Stan- 
dard cash  closed  ;^5g ;  three  months,  £yi  17s.  6d.  Electros. 
/61  los  to  ;^62.  Lead  quiet.  English,  £\-i  los.  to  £\-i  15s.; 
foreign,  March,  sold  £ii  3s.  gd.  to  £1^  5s. ;  combined  April, 
;^I3  6s.  3d.  ;  June,  ^13  8s.  gd.  to  £13  los.  combined.  Spelter  un- 
altered.    Iron  steady.     Cleveland,  51s.  6d.  cash. 

Oils. — Linseed,  spot,  pipes,  £n  15s.;  barrels,  ^33  15s 
American  turpentine,  spot,  42s.  3d.,  42s.  6d. 


Joint    Stock    Company    Exhibits 
Critically  Analysed   and    Compared. 

CALEDONIAN  RAILWAY  COMPANY. 

In  the  half-year  ended  January  31  last  gross  receipts  rose  by 
£()y,2(>y,  including  the  Forth  and  Clyde  Navigation  figures,  and 
working  expenses  on  the  same  basis  were  ;f2i,227  larger.  After 
meeting  all  prior  charges,  including  the  oivicfends  on  the  pre- 
ference .stock,  enough  remains  to  enable  the  board  to  recom- 
mend a  dividend!  at  the  rate  of  3^^  per  cent,  per  annum  on  the 
ordinary  stock,  which  is  the  same  as  a  year  ago,  but  Al2,<A^ 
is  left  to  carry  forward  as  compared  with  j^6,652  then.  Details 
as  to  the  working  expenditure  do  not  give  much  indication  of 
economies  through  cessation  of  competition,  but  traffic  expenses 
are  down  about  ;£i,4oo.  Maintenance,  however,  is  £sAi°  "P 
and  the  outlay  on  carriage  and  wagon  repairs  has  risen  by 
nearly  ^^1,700.  Locomotive  power,  on  the  other  hand,  is 
^^4,788  down,  but  rates  and  taxes  have  gone  up  fully  ;f 2,000. 
The  amount  available  for  dividend  is  just  about  ;£20,ooo  better, 
although  interest  charges  are  larger  by  /s.SQo  than  they  were 
a  year  ago.  Very  little  money  was  spent  on  capital  account 
during  the  half-year,  only  ;C.3^>787'  ^"*  *^  nominal  increase 
in  the  capital  was  ;^i,o43,5i3.  Of  this,  however,  £\,o\o,y3f> 
arises  from  the  transfer  of  the  Lanarkshire  and  Dumbartonshire 
Railway  to  the  Caledonian  which  took  place  on  August  ist  last. 
The  capital  account  is  none  the  less  in  rather  an  uncomfortable 
position,  as  it  is  overdrawn  ;^i,687,824.  As  the  total  of  the 
trust  and  reserve  funds  is  under  ;f  1,400,000,  it  follows  that  the 
company  is  indebted  for  temporary  advances  to  the  amount  of 
;f 385,000.  When  a  favourable  opportunity  occurs  it  should 
therefore  be  seized  to  make  the  position  more  regular  and 
healthv.  An  increase  of  about  ijj.ooo  miles  is  shown  in  the 
train  mile  statement  so  far  as  the  company's  own  system  is 
concerned,  but  the  total  mileage  run  for  the  Caledonian  itself 
and  on  behalf  of  other  companies  is  73.000  miles  down.  There 
ought  to  be  room  for  further  reductions  and  economies. 
NORTH   BRITISH    RAILWAY    COMPANY. 

Gross  receipts  for  the  half-year  ended  January  31  increased 
by  ;^5,62a  to  2^2,4i3.o-S  and  working  expenses  were  reduced  by 
/7,9i4  to  ;(^i, 329,580.  Coaching  traffic  showed  a  falUng  on 
of  /29,240,  but  merchandise,  minerals,  *c.,  rose  by  jf3».703< 
mamly  under  the  heading  of  goods,  as  mineral  traffic  gave  only 
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;f  7,414  more  and  miscellaneous  items,  such  as  rents  of  property, 
mileage  of  carriages,  &c.,  were  ^^3,159  uip.  On  the  other  hand, 
savings  of  ;^4,33S  in  maintenance  of  way  and  jf  1,844  i"  carriage 
and  wagon  repairs  were  offset  by  higher  costs  of  locomotive 
power  and  traffic  expenses,  but  compensation,  steamer  charges 
and  Parliamentary  expenses  all  took  less.  With  ^^22,271  or 
jC(>,yo8  more  brought  forward,  the  nett  revenue  was  ^20,244 
better  at  ;£i, 113,817,  and  there  was  a  saving  of  £$'74'  in  •"• 
terest  charges,  but  the  directors  put  an  extra  ;£i,ooo  at  ;f  12,000 
to  renewals  and  contingencies  reserve  and  increase  the  Methil 
Dock  reserve  by  ;^9,6o5  or  ;f3,o8s  more,  leaving  ;f 733,628  avail- 
able for  dividend  compared  with  ;ri'7 13,499  a  year  ago.  After 
payment  of  the  preference  dividends  the  dividend  on  the  pre- 
ferred stock  is  again  at  the  rate  of  3  per  cent,  per  annum,  but 
the  deferred  stock  -gets  J4  per  cent,  against  %  per  cent.,  and 
^£5,141  moie  at  ;£2o,5ii  is  carried  forward.  Capital  outlay  was 
;^2i9,68o,  of  which  ;^i 26,384  was  on  the  new  dock  and  railway 
at  Methil,  ;^'62,633  on  lines  open  for  traffic  and  ;f  30,663  on  work- 
ing stock,  and  this  account  is  now  overdrawn  by  ^1,458,481. 
Against  this  the  reserves  aggregate  ;£i26,o75,  and  savings  bank 
and  suiperannuation  funds  come  to  ^£786,404,  or  together  ;f45,47o 
more  than  a  year  ago. 

GLASGOW  AND  SOUTH-WESTERN  RAILWAY. 

In  the  half-year  ended  January  31  the  gross  receipts  of 
;£882,92i  show  an  increase  of  £s,io3,  and  the  total  working 
expenses  a  decrease  of  about  ^^5,600.  Passenger,  live  stock, 
and  mineral  traffic  all  show  decreases,  but  there  was  an  increase 
of  ^15,570  in  the  goods  earnings.  The  decline  in  the  coaching 
revenue  was  ;^'5,284,  in  the  live  stock  ;^4i2,  and  in  the  minerals 
£3,0^$.  Capital  expenditure  during  the  half-year  was  only 
,1^6,643.  After  meeting  the  preference  dividends  and  all  other 
charges  the  board  is  able  to  increase  the  dividend  by  '4  per 
cent,  per  annum  to  3^  per  cent.  This  means  that  after  the 
preferred  ordinary  stock  has  again  got  its  2^2  per  cent,  per 
annum,  the  deferred  ordinary  gets  i'4  per  cent,  as  compared 
with  1  per  cent.  These  payments  leave  ;^9,i89  to  carry  forward 
against  ;f  7,831  a  year  ago.  Although  the  capital  expenditure  is 
small  this  account  is  overdrawn  ;f  764,327,  against  which  there 
are  only  about  ^^556,000  in  trust  furtds  and  reserves,  so  that 
Jiere  likewise  some  dressing  up  would  seem  to  be  necessary. 
The  train  mileage  run  for  the  company's  own  system  is  down 
about  44,000,  and  there  is  also  a  decrease  in  the  total  mileage, 
but  not  enough  to  dwell  upon.  In  current  expenditure  about 
;^7,ooo  has  been  saved  on  locomotive  power,  otherwise  the  out- 
lays ran  pretty  level  with  the  corresponding  half-year. 

BRITISH    LINEN   BANK. 

The  year  of  this  Scotch  bank  «nds  on  January  15,  and  for  the 
twelve  months  then  finished  profits  increased  ;^i,ioo  to  ;^266,56o. 
Also  ;^2o,6oo  was  netted  as  special  profits  on  investments 
realised  or  .£10,599  more  than  from  a  similar  source  in  the  pre- 
vious year,  making  the  total  increase  in  the  revenue  £11,709. 
Furthermore,  £15,451  additional  at  £60,995  was  brought  from 
the  previous  year,  so  that  the  entire  free  revenue  of  /.'348,i55 
is  ;£27,i6o  better.  The  directors  accordingly  again  make  up  the 
dividend  for  the  year  to  20  per  cent.,  and  also  again  write 
;£io,ooo  off  the  cost  of  bank  premises.  Thev  also  add  £'50,000 
to  the  reserve  against  nothing  last  vear,  raising  it  to  £1,700,000, 
and  still  have  only  ;^22,84o  less  to  carry  forward  at  ;£38,i55. 
The  second  half  of  the  year's  dividend  is  payable  on  the  15th 
inst.  The  balance-sheet  changes  show  on  the  assets  side  an 
increase  of  ;£i6,863  in  the  mixed  item  gold  and  silver  coin, 
notes  of  other  banks,  cash  balances,  money  at  call  and  short 
notice  in  London,  &c.,  the  total  being  £1,989,013,  but  the 
bank's  holdings  of  Consols,  2j-a  per  cent,  annuities,  Aic,  and  in 
Indian  and  Colonial  Government  stocks  are  down  £221,957  to 
j£i, 659,640.  Its  other  investments  have  also  been  reduced  by 
£406,697  to  £2,438,191,  so  that  altogether  the  investments  alone 
show  a  reduction  of  ;£628,654.  There  is  also  a  decline  of 
^'279,612  in  the  item  discounts  and  advances,  whose  total  is 
°nly  ;£s, 575,424,  but  loans  for  short  terms  on  stocks  and  other 
securities  are  u,p  ^£319, 792  to  £3.432,139,  and  we  scarcely  like 
this  transformation.  Is  all  this  three  and  a-hali  millions 
risked  on  the  Stock  Exchange  securities?  Acceptances  are  less 
by  £^^3<59^  at  £384,834,  and  there  is  a  slight  reduction  in 
the  value  of  bank  premises  and  other  real  estate  taken  in  mass, 
but  upon  the  Scotch  offices  of  the  bank  there  is  an  increase 
of  £2)495-  From  the  cost  of  the  London  property,  however, 
£■5,000  has  been  written  off.  The  total  of  the  balance-sheet  is 
now  £16,510,191,  and  the  total  value  of  the  real  estate  of  all 
kinds  is  ^1,030,950. 

HONG  KONG  AND  SHANGHAI  BANKING  CORPORATION. 

Profits  for  the  second  half  of  1909,  including  $2,001,819 
brought  forward,  came  to  85,307,941,  a  decrease  of  $336,184  on 
the  corresponding  half  of  1908.  This  is  met  by  a  reduction  of 
8250,000  in  the  amount  transferred  to  the  silver  reserve  fund, 
which  has  this  time  only  8250,000,  but  its  total  is  thereby  raised 
to  815,500,000.  Out  of  the  balance  the  directors  pay  the  usual 
dividend  of  £2  per  share  plus  a  bonus  of  5s.  per  share,  and 
these  distributions  cost  only  ;£27o,ooo  because  the  exchange  has 
risen  3,^d.  to  is.  9j-2d.  as  compared  with  the  figure  the  year 
before,  so  that  the  amount  of  82,028,988  left  to  carry  forward  is 
only  822,753  down.  Some  changes  in  the  balance-sheet  indicate 
a  temporary  reduction  in  business,  the  bills  discounted,  loans, 
&c.,  held  amongst  the  assets  being  811,572,305  down,  and  bills 
receivable  814)878,000  down.  Cash  is  also  less  by  about 
82,136,000,  but  bullion  is  up  81,037,000,  and  the  holding  in 
Consols,  Colonial  and  other  securities  is  up  83,291,000.  Bills 
payable  are  higher  by  $5,937,000,  but  the  liability  on  current 
accounts  is  less  by  nearly   $25,000,000,   fixed   deposits   are  also 


81,339,000  down,  and  the  additional  note  circulation  has  de- 
clined 84,976,591.  These  alterations  have,  we  taJce  it,  no  signi- 
ficance beyond  indicating  the  transitory  ups  and  downs  in  the 
volume  of  business. 

BANK   OP  AUSTRALASIA. 

After  providing  .£7,664  or  ;£79i  more  for  rebate  on  bills  the 
profits  for  the  six  months  ended  October  1 1  showed  a  decrease 
of  ;£7,i29  at  ;£343,456.  Expenses  were  £i,<)g-  heavier  at 
^£165, 892  the  increase  being  entirely  in  rates  and  taxes,  and 
with  ;£i6,9o6  brought  forward  the  available  balance  was  ;£9,3i4 
less  at  ;£i94,47i.  Out  of  this  the  regular  dividend  at  the  rate 
of  12  per  cent,  or  £i  8s.  per  share,  and  bonus  of  8s.  per  share, 
are  paid,  and  ;£i5,ooo  is  again  written  off  bank  premises,  but 
the  appropriation  to  reserve  is  reduced  by  ;£io,ooo  to  ^50,000, 
leaving  ;£676  more  at  £ij,47i  to  be  carried  forward.  Deposits 
show  an  increa.se  of  ;£i, 009,050  at  /i6,2i4,6i8,  but  the  note 
circulation  is  ^'22,238  smaller  at  ;£488,309,  and  bills  payable 
and  other  liabilities  come  to  ;f  171,388  less  at  ;£2,287,38o.  On 
the  other  hand,  a  big  addition  of  £1,828,000  at  ^£2,078,000  in  the 
total  of  loans  at  call  and  short  notice  is  accompanied  by  reduc- 
tions of  2^112,171  to  £3,921,842  in  specie,  bullion,  and  cash 
balances,  ;£83,o67  to  ^528,103  in  investments  other  than  British 
Government  securities,  and  ;£689,6i9  to  ^£14,806,564  in  bills  re- 
ceivable, advances,  &c.  Bank  premises  have  been  further  re- 
duced by  ;£27,044  during  the  year  to  £i68,oS3.  The  reserve 
fund  now  stands  at  ;£i, 710,000  or  ;£iio,ooo  more  than  the  paid- 
up  capital,  and  of  this  £500,000  is  invested  in  Consols  at  80. 
COMMERCIAL    BANKING    CO.     OF     SYDNEY,    LTD. 

Profits  for  the  second  half  of  1909  rose  £17,974  to  /i47,6io, 
and  after  paying  ;t6,8i6  more  to  give  the  same  dividend  at  the 
rate  of  10  per  cent,  per  annum  for  the  half-year  on  the  increased 
capital,  and  adding  ;£2o,ooo  more  at  ;£40,ooo  to  reserve,  the 
Balance  left  to  carry  forward  is  ;£32,6io  or  ;£8,842  less  than  was 
brought  in  a  year  ago.  The  reserve  fund  will  now  be  ;£i, 300,000, 
an  increase  of  ;£6o,ooo  on  the  year.  The  balance-sheet  shows 
that  this  bank  continues  to  grow  in  strength.  Its  coin  and 
bullion  is  up  nearly  ^500,000  at  ;£3,76i,473,  and  it  has  ;£i98,30i 
more  in  cash  with  other  banks  at  ^335,022,  while  its  money  lent 
at  short  notice  in  London  is  about  ^772,000  up  at  ;i  1,354,788. 
The  holding  of  British  Consols  and  Government  and  Municipal 
securities  is,  however,  down  ^^230,000  to  .£2,057,375,  aiid  bills 
receivable  in  London  and  remittances  in  transit  are  /.3io,227 
lower  at  ;£i, 896,062,  while  bills  discounted  and  debts  due  to  the 
bank  show  a  decrease  of  ^204,815  at  ^^11,080,214.  Some  of  these 
changes  indicate  that  local  business  has  not  been  so  active,  and 
its  slackness  has  led  to  an  accumulation  of  balances  in  London 
and  in  hand.  Bank  premises  are  less  by  ^5,742  at  ;£496,52o. 
Deposit  liabilities  are  up  ^^834,411  to  ;£i6,562,i92,  and  bills  in 
circulation  ^^209, 556  higher  at  ^^967,967,  the  total  of  the  balance- 
sheet  being  ;£2i,<^,oo8. 

COMMERCIAL     BANK    OF    AUSTRALIA,    LTD. 

Profit  fell  off  ^23, 732  in  the  December  half  of  190S  to  £s^'i°.]- 
and  as  £730  less  at  ;£7,93i  was  brought  forward,  the  distri- 
butable total  of  ;£64,234  is  ^■24,462  less,  but  the  directors  pay  a 
dividend  at  the  rate  of  3  per  cent,  per  annum,  free  of  the  Vic- 
torian income-tax,  on  the  preference  shares,  and  devote  ;f2o,ooo 
to  reinstatement  of  capital,  together  with  ;f5,ooo  to  reduced  cost 
of  bank  premises.  This  is  against  ;£24,8i7  to  special  assets  trust 
last  year  and  ;£2i,ooo  to  the  reserve  of  that  trust.  The  balance 
of  .£7,473  left  to  carry  forward  is  £3,645  below  that  of  a  year  a^o. 
This  bank  also  has  increased  its  cash,  including  monej'  with 
other  banks,  by  about  ;£72o,ooo,  and  money  lent  in  the  London 
market  is  ;£430,ooo  larger  at  ^^455,000.  Real  estate,  including 
bank  premises  which  are  up  ;£i  1,650,  shows  a  nett  increase  of 
;^5,657  at  ir434,i73,  and  there  is  also  an  increase  of  about 
;£i66,ooo  in  bills  discounted  and  other  advances  at  ^4,584,054. 
Deposit  liabilities  are  up  under  all  heads.  Government,  private, 
interest  bearing  and  non-interest  bearing,  and  aggregate, 
£4,&7»,8ci4. 

BRITISH     BANK    OF    SOUTH    AMERICA,    LTD. 

Profit  for  1909  ro.;e  £8,y6$  to  .£313,948.  This  is  reduced  to 
£7>373  by  the  smaller  amount  brought  forward,  and  the  total 
distributable  profit  is  only  the  smaller  amount  up  at  £360,356. 
Working  charges  tool;  ^£6,667  more  at  £^133,890,  and  the  avail- 
able balance  of  ;£2i5,i45  left  after  paying  income  and  other 
Government  taxes  differs  very  little  from  that  of  a  year  ago. 
The  directors  transfer  ;£5o,ooo  as  against  £65,000  to  the  reserve 
fund  and  £15,000,  an  increase  of  ;£7,5co,  to  the  bank  premises 
account,  reducing  its  total  to  £104,387.  They  then  give  ^£2,500 
more  at  /.'lo.ooo  to  the  pension  and  benevolent  fund,  which 
with  interest  at  5  per  cent,  now  stands  at  ;£47,387,  and  again 
bestow  ;£5,ooo  as  bonus  to  the  staff,  all  excellent  assignments. 
The  dividend  for  the  year  is  again  made  up  to  13  per  cent,  bv 
a  final  payment  of  los.  and  a  bonus  of  6s.  per  share.  These 
make  with  the  interim  dividend  26s.  for  the  }'ear,  and  ^^4,237 
more  at  ;£so,645  will  then  remain  to  be  carried  forward.  Liabili- 
ties on  current  and  deposit  accounts  have  risen  by  £'1,583,284  ti; 
;£6, 795,503,  and  bills  payable  together  with  acceptances  are 
about  ^247,000  up.  Cash,  including  money  lent  at  call,  has 
risen  over  ;£i9i,ooo  and  bills  receivable  are  ^808,403  higher, 
while  other  assets  and  debit  balances  show  an  increase  of 
£1,183,000,  the  two  together  aggregating  ^11,187,238. 
INDUSTRIAL    BANK    OF   JAPAN,   LTD. 

Profits  for  the  .second  half  of  1909,  including  64,448  yen 
brought  forward,  show  a  decrease  of  56,219  yen  at  867,604  yen. 
.\s  1,588  yen  more  was  brought  forward,  it  follows  that  the 
real  decrease  in  the  half-year's  earnings  was  by  that  amount 
greater  than  the  figure  stated.  Out  of  the  nett  profits  105,000 
yen,  or  3,000  less  than  a  year  ago,  was  transferred  to  the  reserve 
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against  loss,  and  20,000  yen,  or  a  reduction  of  7,000,  to  the 
dividend  equalisation  reserve.  The  balance  enabled  the  direc- 
tors to  pay  the  usual  interim  dividend  at  the  rate  of  5  per  cent., 
and  to  again  put  aside  25,000  yen  far  the  staff,  leaving  enough  to 
give  a  second  dividend  at  the  rate  of  3  per  cent,  per  annum, 
which  was  also  the  same  as  a  year  ago.  The  balance  thee  left  to 
carry  forwiard  is  67,604  yen,  but  this  time  nothing  is  placed 
to  special  reserve  against  50,000  yen  twelve  months  back.  The 
balance-sheet  indicates  an  increase  of  8,381,440  yen  in  the 
amount  of  debentures  issued,  although  the  twelfth  issue  of 
2,000,000  yen  has  apparently  been  redeemed.  Deposits  aggre- 
gating 8,665,242  yen  show  a  reduction  of  1,401,000  yon.  Cash 
is  aLso  down  458,601  yen,  but  money  lent  at  call  and  short 
notice  is  709,637  yen  largeir,  and  the  loans  have  increased  by 
1,669,760  yen  to  a  total  of  26,620,857  yen.  Hills  diiscountetl 
likewise  show  an  increiase  of  2,340,489  yen,  and  the  haldiirngs  in 
Government  securities,  mostly  Japanese,  show  an  increase  of 
4,672,235  yen.  On  the  other  hand,  the  local  luans  bonds  in 
Japan  show  a  reduction  of  9,994,229  yen,  against  which  has  to 
be  set  an  increase  of  6,110,000  yen  in  the  holdings  of  Treasury 
bills.  A  new  entry  appears  in  the  balance-sheeit,  '•  difference 
on  subscription  of  debentures,"  1,785,960  yen.  Take  it  alto- 
gether, however,  the  balance-sheet  looks  a  strong  one. 

RIVER   PLATE   TRUST,    LOAN   AND   AGENCY  CO.,   LTD. 

Notwithstanding  a  reduction  of  rates  of  interest  owing  to 
the  growth  of  competition,  a  very  substantial  increase  of  ;^29,654 
to  ^'239,412  is  shown  in  profits  from  interest,  commissions,  &c., 
for  the  year  ended  December  31.  Profit  on  inve.stments  realised, 
howevdr,  dropped  by  ^^20,581  to  ;^8,i6i,  and  the  total  profits 
from  all  sources  were  ^^9,064  up  at  ^^247, 637.  Charges  in  the 
River  Plate  took  ^^'2,721  more,  and  debenture  interest  required 
an  extra  ;f5,898,  and  although  issue  expenses  written  off  were 
^'3,327  smaller  at  ;^i,io4,  anrd  the  increase  in  the  neft  surplus 
was  only  ^641  at  £iS^,7S^-  Adding  ^^32,711  brought  forward 
the  amount  available  was  ^3,815  up  at  ^^191, 464,  out  of  which 
the  '"A"  shares  get  21  per  cent.,  and  the  "  li  "  shares  6  per 
cent,  or  the  same  as  a  year  ago.  The  appropriation  to  reserve, 
however,  is  reduced  by  ;^  10,000  to  ;^5o,ooo,  and  staff  pension 
fund  is  given  ;^2,5oo  or  ^^500  less,  leaving  the  sum  carried  out 
£6,^02  higher  at  ^39,214.  Gold  loans  on  fir.st  mortgage  of 
freehold  properties  have  risen  by  /i6i,62o  to  ^'2,434,892,  and 
general  investments  are  £127,72^,  hi^er  at  ^384,619,  an  increase 
which  may  partly  be  accounted  for  by  the  inclusion  of  the 
holding  of  Consols  given  la.st  year  at  ;^83,75o.  Short  loans  in 
London  show  a  reduction  of  ^87,000  at  ;f73,ooo,  bills 
receivable  are  ^{^2,223  down  at  ^61,772,  and  sundry  debit 
balances  come  to  ;f5,i94  less  at  ^^25,783,  but  cash  is  ^{^39,191 
up  at  /io7,i93.  On  the  other  hand,  the  debenture  debt  has 
been  increased  by  ^^159,076  to  ;fi,304,075,  but  there  are  reduc- 
tions of  .,^75,385  to  j^22o,42o  in  creditors  and  bills  payable,  and 
^^5,700  to  ^^57,417  in  liabilities  for  interest  on  loans  paid  in 
advance. 

RIVER   PLATE   FRESH   MEAT   CO.,   LTD. 

Profit  for  1909  fell  off  .^7,373  to  ;f75,98o,  but  the  balance 
brought  forward  was  /.3,353  larger,  so  that  the  distributable 
total  of  ;f79,927  is  only  ^4,020  less,  and  this  is  more  than 
equalised  by  a  reduction  of  ^5,000  in  the  amount  placed  to 
reserve,  which  is,  therefore,  only  ^30,000  for  the  past  year, 
making  the  total  reserve  ^150,000,  a  handsome  sum.  Thanks 
to  this  economy,  the  preference  and  ordinary  shares  bath  get 
the  same  dividend  of  10  per  cent,  for  the  year,  and  a  balance 
of  ^^4,927  remains  to  be  carried  forward,  against  ;i{.3,947  broiught 
in.  The  prolonged  drought  in  Argentina  is  at  the  bottom  of 
this  comparatively  unsatisfactory  record,  that  and  the  low 
prices  for  ohilled  and  frozen  beef  on  this  side.  The  company, 
in  other  words,  had  to  buy  dear  in  Argentina  and  sell  cheap 
here,  and  had  it  not  been  far  the  good  market  for  hides  and 
most  of  the  other  by-products,  the  results  would  have  been 
worse  than  they  are,  for  mutton  was  just  as  bad  as  beef. 
During  the  last  three  months  weather  conditions  in  Argentina 
have  been  more  satisfactory,  and  consequently  business  is 
easier  to  conduct.  Nothing  in  the  balance-sheet  calls  for 
special  emphasis,  the  company  being  strong  in  cash.  Its  cur- 
rent liabilities  on  bills  payable  show  a  reduction  of  £^(>,r,tn  at 
;;^3U,i45,  but  it  owes  ^7,033  more  on  current  deibts,  orinci- 
pally  in  London.  The  property  has  been  written  down  nearly 
^'8, 000  during  the  year. 

EASTMANS,   LTD, 

This  American  meat  company's  business  yielded  an  increase 
of  ^^72,893  in  natt  profit  for  1909,  including  /.5.577  brought 
forward.  The  actual  profit  of  the  year  was  ;fi46,6o6,  or 
^71,376  more,  and  the  directors  increase  the  dividend  on  the 
ordiniary  shares  by  4  per  cent,  to  10  per  cemt.  They  also  add 
/,35,ooo  to  the  reserve  fund,  against  nothing  a  year  ago  and 
£\a,aoo  for  1907.  This  will  make  the  reserve  ;if65,ooo.  Tho 
balance  then  left  to  carry  forward  is  ^^14,865  up  at  ^20,443. 
It  is  stated  that  the  whole  of  the  company's  property,  refrigerat- 
ing plant  and  retail  shops  have  been  maintained  out  of 
revenue,  while  ;/.'i5,ooo  has  been  charged  to  profit  and  loss  to 
cover  depreciation,  this  being  /^lo.ooo  more  than  for  1908,  so 
that  the  exhibit  is  altogether  most  satisfactory,  and  the  balance- 
sheet  does  nothing  to  lessen  the  satisfaction.  Stocks  on  hand 
are,  no  doubt,  up  .^37,270,  but  the  total  is  only  ^'75,069,  and 
the  company  has  an  addiitional  /35,ooo,  making  j^ioo,ooo  in 
all,  on  loan  against  securities,  while  cash  in  hand  is  ;f5>28- 
up  at   /62,o59. 

UNITED  STATES  DEBENTURE  CORPORATION,  LTD. 

\n  the  twelve  months  ended  January  31  this  company's  gross 
income  from  dividends,  interest,  underwriting  comnussions,  &c.. 


showed  an  increase  of  £i,o-jz  at  ^^105,840,  to  which  was  added 
;^'i2,25i  or  ;^i43  more  from  profit  on  realisation  of  secarities. 
With  a  rather  larger  balance  of  ;£2,72g  brought  forward,  the  dis- 
posable total,  after  providing  for  detoenture  interest  and  ad- 
ministration charges,  was  ^^2,438  up  at  ;^()6, 187,  so  an  extra 
;^'2,ooo  at  ;^'22,ooo  is  put  to  reserve  and  the  ordinary  shares 
again  get  Tlfi  per  cent,  for  the  year,  leaving  £^3^  more  at 
£3,i(>'j  to  be  carried  forward.  Investments  have  been  increased 
by  /t4,744  to  ;f  1,755,402,  spread  over  356  securities,  of  which 
by  Jar  the  larger  proportion  are  quoted  securities,  and  the 
directors  state  that  the  annual  valuation  shows  that  the  capital 
and  reserve  are  more  than  represented  by  the  assets.  Of  the 
amount  invested  69  per  cent,  consists  of  debentures,  debenture 
stock  and  bonds,  23  per  cent,  of  preference  shares  and  stock, 
and  8  per  cent,  of  ordinary  or  deferred  stock,  while  another 
classification  gives  increases  of  1.46  to  2.0  per  cent,  in  Great 
Uritain  and  2.09  to  5.71  per  cent,  in  Kurope,  and  decreases  of 
0.41  to  10.63  Pfi""  cent,  in  Colonial,  1.07  to  8.90  in  Mexico,  Cen- 
tral America  and  Cuba,  1.44  to  18.35  P*''  cent,  in  South  America, 
and  0.43  to  32.56  per  cent,  in  the  United  States.  The  amonnt 
out  on  short  loan  has  been  reduced  by  ^^46,282  to  ^^4,550,  but 
cash  has  risen  by  ;i54,5io  to  /7s, 54^ 

THE  SCOTTISH  WIDOWS'  FUND  LIFE  ASSURANCE  SOCIETY. 
In  1909  this  fine  old  life  office  did  the  largest  amount  of  new 
business  of  any  year  in  its  existence.  The  total  nett  amount 
insured  was  ;^2,o82,794,  and  the  nett  new  premium  income  was 
;i^98,254,  of  which  ;^i6,8ii  came  from  single  f>reimiums.  Annui- 
ties numbering  218  and  amounting  to  ;^i3,25J  were  sold  for 
j^'150,894  and;j3ii  of  annual  premiums.  Claims  by  death  took 
;^'i,ii8,2i4,  to  which  ^^245,892  in  bonuses  were  added,  making 
the  total  outgoings  ;^i,364,io6  or  considerably  less  so  far  as 
claims  went  than  the  amount  calculated  for  by  the  tables  of 
mortality.  The  average  amount  paid  on  participating  policies 
was  ^159,  for  each  ;Cioo  originally  insured,  although  bonuses 
in  many  cases  had  previously  been  surrendered  during  life. 
In  132  cases  the  sums  payable  were  more  than  double,  and  in 
three  more  than  treble  the  original  amount  of  the  policies. 
Interest  and  rents  yielded  .1^775,793,  and  after  meeting  all 
charges,  including  the  expenses  of  management  and  commis- 
sion, which  together  came  to  £11  2s.  lod.  per  cent,  of  the 
premium  income,  ;f353,54o  remained  to  be  added  to  the  accumu- 
lated funds,  raising  them  to  ^^19, 550,615. 

PRUDENTIAL  ASSURANCE  CO.,  LTD. 
Talk  of  Yankee  life  insurance  offices  and  their  wonderful  push  ; 
there  was  never  a  one  of  them  came  near  the  Prudential  in 
solidity  of  wealth  and  profit.  Its  total  premium  income  last  year 
from  both  branches  of  its  life  business  taken  together  was 
/■i  1,882.000,  and  its  interest,  &c.,  revenue,  ;^2,465,ooo.  It  paid 
away  in  claims  altogether  ;{,Si7^°'S59>  ^nd  in  surrenders 
;^68i,576.  From  the  industrial  branch  superintendents  and 
agents  received  a  bonus  of  ;^'50,ooo,  and  ;^55o,ooo  was  paid  as 
dividend  and  bonus  to  the  shareholders.  Expanses  and  commis- 
sions in  the  ordinary  life  branch  came  to  ^7391,875  or  8.3  per 
cent,  of  the  premium  income,  and  in  the  industrial  branch  to 
;^2,940,ooo  or  40  per  cent,  of  the  premium  income,  this  latter 
being  rather  a  low  ratio  for  that  kind  of  insurance  which  de- 
fends upon  house  to  house  canvassing  and  collecting.  Includ- 
ing capital  received  for  annuities  sold,  /i5o,896,  the  entire 
revenue  of  the  company  in  1909  reached  ^14,497,911,  and  the 
entire  outgoings  about  ;^i  1,041 ,000.  This,  however,  takes  no 
account  of  the  ;f97,4s8  transferred  from  the  ordinary  to  the  in- 
dustrial branch  as  'proportion  of  profits"  nor  of  the  balance  of 
bonus  ;^"9o,902  under  life  policies  reserved  for  distribution  in  the 
industrial  branch  accounts,  but  it  does  include  the  £ib^,cxx> 
transferred  to  investment  reserve  fund  in  the  accounts  of  the 
ordinary  branch.  Invested  and  other  funds  were  increased  by 
about  ji3,434,ooo  during  the  year,  and  now  amount  to 
;^74,2oi,702  all  told,  the  accumulations  of  the  ordinary  branch 
amounting  to  ;f39,784,i85,  and  of  the  industrial  to  j£3i, 543.696. 
The  company  is  thus  among  insurance  offices  by  far  the  most 
potent  investor  in  the  London  market,  although  it  has  lent  or 
invested  no  less  than  ^^33,000, 000  in  rate-secured  loans,  freehold 
ground  rents,  mortgages  on  property  within  the  kingdom,  as 
well  as  bought  freehold  and  leasehold  property  on  a  great  scale. 
Xecessarily  in  handling  so  much  money  there  are  risks  incurred, 
and  this  yeai  the  directors  have  taken  /50o,ooo  from  the  reserve 
fund  of  the  industrial  branch,  and  jt'j°-*°>°°°  °'  ^^^  invest- 
ments reserve  fund  to  be  applied  in  writing  down  the  value  of 
the  securities.  The  aggregate  of  these  reserves  is  thereby 
brought  down  to  ;^i,625,ooo,  a  nett  decline  of  jf  1,225,000  on  the 
fear.  Mr.  Frederick  Schooling,  the  actuary's  annua!  valuation, 
which  shows  a  surplus  in  the  oidinary  branch  of  £\,(&~,qfgo.  in- 
cluding ^.'311,789  brought  forward,  and  in  the  industrial 
branch  one  of  /,' 1,3.1 4,078,  also  including  ;£'45a,454  brought 
forward.  The  two  together  aggregate  £y,ooi,ofA,  and  of  this 
^305,000  in  all  is  placed  to  reserves  and  ;^<. 574.937  distributed 
among  policyholders  of  both  branches  and  shareholders  and  the 
staff.  This  leaves  the  aggregate  amount  to  be  carried  forward 
at  /,8ij,i3i,  an  increase  of  ;f47,888  on  the  amount  brought  in 
from  the  previou:;  year. 

BHITANNIC  ASSURANCE  CO. 
I'ninterrupted  progress  was  made  by  this  company  during 
the  year  ended  Decentbei  31  last.  The  total  premium  income 
showed  an  increase  over  that  of  the  pre\-ioHs  year  of  ^^47,861 
at  ;^i,i67,486,  while  the  total  income  from  all  sources  was 
;^SS,2i6  higher  at  ;f  1,264,672.  In  the  ordinary  branch  the  pre- 
mium income  was  ;£ii7.53S,  an  iacrease  of  /i4,,<79  over  the 
figures  for  1908,  while  the  claims  paid  in  this  branch  were 
;f  108,731,  including  ;f 2,474  in  surrenders.  The  premium  in- 
come in  the  industrial   branch  amounted  to  £f^,fni>.  an  in- 
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crease  of  ;f3i,294  over  the  previous  year,  and  the  claims  came 
to  ^£492,847  (including  ^16,885  in  surrenders).  As  a  result  of 
the  year's  trading  the  accumulated  funds  were  increased  by 
;^2i8,i4i  to  ;^2,4io,248.  The  annual  investigation  was  made 
by  the  consulting  actuary  ;  the  sum  of  ;^8o,ooo  was  applied  in 
increasing  the  stringency  of  the  valuation,  which  has  now  been 
based  on  an  assumed  rate  of  interest  of  3^^  per  cent,  in  all 
classes,  and  full  provision  was  made  for  aJl  normal  increase 
in  the  policy  liabilities.  A  surplus  of  £$<),SS<)  was  shown,  and 
this  allows  of  a  reversionary  bonus  of  30s.  per  cent,  for  the 
year  to  all  participating  policyholc'^rs  in  the  innmediate  profit 
classes,  adequate  provision  being  made  for  those  in  the  accumu- 
lated profit  sections,  while  ;f  15,000  was  added  to  the  invest- 
ment reserve  fund. 


DIVIDENDS     ANNOUNCED. 

MINES. 

Black  water. — is.  6d.  per  share. 
Brilliant  Extended.— 6d.  per  share. 
Consolidated  of  New  Zealand. — is.  per  share. 
Esperanza. — Interim  of  6d.  per  share,  and  an  additional  interim 
of  IS.  per  share,  for  quarter  ending  March  31. 

Great  Fingall  Consolidated. — Interim  of  is.  per  share. 
Kalgurli. — Interim  of  6s.  3d.  per  share. 
Mount  Boppy. — 2s.  per  share  for  year  ended  Dec.  31. 
Scottish  Gympie. — i  jd.  per  share. 

MISCELLANEOUS. 

A.  and  F.  Pears. — 8  per  cent  per  annum  for  six  months  ended 
Dec.  31. 

Broken  Hill  Water  Supply. — 44d.  per  share. 

Chamberlain,  King  and  Jones. — 10  per  cent,  per  annum  for 
half-year  ended  Jan.  31,  makmg  7J  per  cent,  for  the  year. 

Charles  Kinloch  and  Co.^2s.  per  share  on  the  ordinary  shares, 
carrying  forward  ;f  1,142. 

Chartered  Bank  of  India,  Australia  and  China. — For  past  half- 
year  at  the  rate  of  15  per  cent,  per  annum,  making  14  per  cent,  for 
the  year,  placing  ^25,000  to  reserve,  and  carrying  ;f  124, 168 
forward. 

Coleman  and  Co.  ("  Wincarnis"). — At  the  rate  of  25  per  cent, 
per  annum. 

D.  H.  Evans  and  Co. — I2j  per  cent,  on  the  ordinary  shares, 
making  17J  per  cent,  for  the  year,  and  £5  15s.  per  share  on  the 
founders'  shares,  making  £y  15s.  per  share  for  the  year,  carrying 
forward  £S,3^2  to  credit  of  ordinary  and  ;f  162  to  credit  of  founders' 
shares. 

D.  H.  Evans  and  Co.  Founders'  Shares. — is.  iid.  per  share, 
making  2s.  yd.  per  share  for  year  ended  Feb.  19. 

Davis  and  Timmins. — 8  per  cent,  for  the  year. 

Dimbula  Valley  (Ceylon)  Tea. — 3  per  cent,  on  the  preference, 
and  5  per  cent,  on  the  ordinary  shares,  making  10  per  cent,  for  the 
year. 

Dominion  Iron  and  Steel. — 31J  per  cent,  on  the  preference 
stock . 

Galvez  Rubber  Estates. — Interim  3  per  cent. 

General  Ceylon  Rubber  and  Tea  Estates. — lo  per  cent.,  making 
12J  per  cent,  for  the  year. 

Gateshead  and  District  Tramways. — Six  per  cent,  on  the 
ordinary  shares  for  1909. 

Hannans  Land. — Final  of  ij  per  cent. 

Ibbotson  Brothers. — Interim,  5  per  cent,  per  annum,  for  half- 
year  ended  Dec.  31. 

Ionian  Bank,  Limited. — Final  of  3s.  6d.  per  share  for  half-year 
ending  Dec.  31  (Jan.  13,  1910),  making  6  per  cent,  pei  annum  for 
1909. 

Jones  and  Higgins. — 19  per  cent,  per  annum  for  six  months 
ended  Feb.  20,  making  13  per  cent,  for  the  year. 

Montevideo  Waterworks. — 5  per  cent.,  making  8  per  cent,  for 
the  year  ;  placing  /lo.ooo  to  reserve. 

Natal-Zululand  Railway. — Interim  of  i  per  cent. 

New  Brilliant  Freeholds. — is.  per  share. 

Roneo. — Interim  at  the  rate  of  10  per  cent,  per  annum  for  half- 
year  ended  Dec.  31. 

St.  George's  Coal  and  Estate. — 2J  per  cent. 

San  Paulo  Gas. — 6  per  cent.,  making  9  per  cent,  for  past  year. 

Sao  Paulo  Tramway,  Light  and  Power. — Quarterly  of  2^  per  cent. 

Stewart  and  Lloyds. — 10  per  cent,  on  the  preferred  ordinary 
capital  and  is.  on  the  deferred,  placing ;f 30,000  to  reserve,  ;f7o,ooo 
off  depreciation,  and  carrying  ;^8i,ooo  forward. 

United  Fruit.— Quarterly  of  2  per  cent. 

Vickers,  Sons  and  Maxim. — Final  is.  per  share,  making  2s.  per 
share,  or  10  per  cent,  for  the  year,  carrying  forward  ;^33,927. 

Virginia  Carolina  Chemical.— Quarterly  of  $2  per  share  on  the 
preferred  stock. 

Winnipeg  Electric  Railway. — 2^  per  cent,  for  quarter  ended 
March  31. 


Great  North  of  Scotland  Railway  Co.mpaxv. — In  the  six 
inonths  ended  January  31  last  gross  receipts"  fell  off  £~,i)o?)  to 
/.'247,o3o,  while  working  expenses  were  reduced  about  ^^4,716. 
The  nett  revenue  was  accordingly  ;^i2i,422  against  ^^124,613, 
and  after  meeting  the  various  upper  charges  the  board  again 
gives  a  dividend  at  the  ra'te  of  3  per  cent,  per  annum  to  holders 
of  the  preferred  stock,  leaving  ^2,996  to  be  carried  forward. 
Capital  expenditure  in  the  half-year  was  £<i,<j-jj,  pf  1,128  of  it  on 
working  stock. 


AnsAvers  to  Correspondents. 

*«*  A  Key  to  these  AnsMfers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  3d.  tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

W.  P. — You  would  not  gain  much  by  buying  to  average,  as 
there  can  be  no  honest  dividend  on  these  shares  for  years  yet. 

"  Cropper." — You  might  take  your  small  profit,  perhaps,  but  do 
not  now  put  the  money  into  the  shares  named.  The  market  may 
have  a  set-back  any  day. 

W.J. — A  fine  old  company.  Shares  should  be  got  under  50. 
No  other  company  of  like  quality  has  shares  which  can  be  bought 
to  yield  as  much  or  nearly. 

R.  N. — We  think  you  should  sell.  This  is  not  a  time  to  take  up 
shares,  and  you  have  some  profit. 

F.  E.  D.  — (i)  Yes,  not  bad  at  all.  (2)  Yes  likewise.  The  busi- 
ness is  a  very  fine  one,  and  we  think  the  security  ample.  By  and 
by  this  must  be  recognised.  Many  thanks.  (3,  second  letter) 
Your  argument  is  sound  and  the  stock  excellent.  Likely  to  rise 
again  in  time.  (4)  Life  long,  certainly,  and  shares  will  probably 
go  up  with  the  ruck,  but  results  thus  far  reverse  of  stimulating. 
Thanks  for  cheque.     This  leaves  15s.  gd.  to  your  credit. 

J.  F.  B. — It  might  be  good  to  buy  and  hold  for  the  "exhibition 
rise,"  especially  as  the  mood  of  the  moment  is  favourable.  Other- 
wise, although  good,  we  fear  it  has  not  at  present  much  elasticity. 

H.  M.  G.— See  "  Critical  Index  "  this  week.  The  security 
seems  very  fair. 

J.  G. — Yes,  probably  ;  but  why  not  take  your  profit  ? 


MINING     RETURNS. 

Abosso  — Crushed  6,174  tons,  2,896  ozs.  ;  cyanide,  834  ozs. 

Ashanti. — 7.090  tons,  6,253  ozs. 

Associated  Northern  Blocks. — Milled  3,095  tons, /y.yiS. 

Associated  of  Western  Australia. — 10,532  tons,  ;^5.503. 

Aurora  West  United. — 9,498  tons,  2,635  ozs.  ;  profit,  ;f  2,072. 

Barramia.— Crushed  35  tons,  bar  gold  1,240  ozs. 

Bibiani. — Milled  4,990  tons,  value  ^4,440;  cyanide /i,530 ; 
total  value,  ^5,970. 

Brilliant  Extended.— Crushed  4,260  tons,  ;^9,5o6  ;  profit,  ;f  1,654. 

Burbank's  Main  Lode  (1904).— Crushed  1,772  tons,  649  ozs. 
bullion;  by  cyanide  837  tons,  148  ozs.;  total  797  ozs,  value 
,f  2.670. 

Burma  Ruby. — 130,000  loads  produced  rubies,  value  Rs. 64,000 ; 
royalties,  Rs.  14,000. 

Cape  Copper.— Ookiep:  1,165  tons  of  '3  per  cent,  dry  assay — 
151  tons  fine  copper.  Nababeep  :  4,590  tons  of  506  per  cent,  dry 
assay — 232  tons  fine  copper;  total,  383  tons  fine  copper. 

Central  Chili. — 151  tons  copper. 

Chinese  Engineering. — Output  22,500  tons  ;  sales,  25,000  tons  ; 
consumption,  900  tons. 

Cinderella  Deep. — 15,970  tons,  5,547  ozs.  ;  profit,  ;f  7,264. 

City  and  Suburban. — Crushed  21,410  tons,  6,973025.;  profit, 
^7.005- 

Consolidated  Langlaagte. — Crushed  22,243  tons,  6,869  ozs.  ; 
profit,  ;^8,079. 

Consolidated  Main  Reef. — Crushed  18,296  tons,  3,242  ozs.  ; 
cyanide,  2,665  ozs. ;  profit,  ;f6, 107. 

Crown  Mines.— Crushed  107,800  tons,  30,904  ozs.;  cyanide, 
12,491  ozs.;  profit,  ;f82,o69. 

Duff  Development. — Feb.  26:  75  ozs. 

Durban  Roodepoort. — 12,050  tons,  2,957  °zs.  ;  tailings,  921  ozs. ; 
slimes,  171  ozs.  ;  slags,  40  ozs.  ;  4,089  ozs. 

Durban  Roodepoort  Deep.  —Crushed  18,360  tons,  4,009  ozs.  ; 
cyanide,  1.503  ozs.  ;  profit,  /■i,05o. 

East  Rand  Proprietary.— Milled  156,858  tons,  53,852  ozs.;  profit, 
/io6,ii3. 

El  Oro. — 24,699  tons,  producing  $211,130  ;  expenses,  $124,370. 

Eldorado  Banket. — 6,461  tons,  2,819  ozs.  ;  cjanide,  6,391  tons, 
913  ozs. ;  profit,  ^8,019. 

Ferreira.— Crushed  27,700  tons,  7,010  ozs. ;  secondary  treat- 
ment, 3,767  ozs.  ;  profit,  ^25,106. 

Ferreira  Deep. — Crushed  28,400  tons,  10,649  ozs.  ;  cyanide, 
5,880  ozs.  ;  profit,  ;^43,40o. 

Gaika. — 2,439  tons,  772  ozs. ;  cyanide,  1,398  ton  ■,  257  ozs.;  profit, 
/I.349- 

Geduld  Proprietary. — Crushed  7,000  tons,  ^2,914;  cyanide, 
^1,356  ;  slimes,  ;^3,020  ;  loss  of  ;^986. 

Geldenhuis  Deep. — Crushed  55,000  tons,  14,991  ozs.  ;  cyanide, 
5,945  ozs. ;  profit,  l^o.^y^. 

Giant.— Treated  4,176  tons,  1,488  ozs.  ;  profit,  ^2,339. 

Ginsberg. — Crushed  10,838  tons,  3,813  ozs.  ;  profit,  ^4,827. 

Glencairn  Main  Reef —Crushed  19,603  tons,  3,851  ozs.  ;  profit, 
;f  2.093- 

Globe  and  Phoenix— 3,147  tons,  6,778  ozs.  ;  cyanide,  2,200 
tons,  211  ozs.  ;  slimes,  758  tons,  211  ozs.;  total,  7,200-5  ozs. 

Glynn's  Extension. — Crushed  i,i8i  tons,  85  ozs.  ;  cyanide, 
141  ozs.;  current  slimes.  58  ozs. 

Golden  Horse-Shoe  Estates. — Treated  20,633  tons,  9,421  ozs. 
profit,  /^i4,oi7. 

Great  Cobar.— Blister  copper,  664  ton;,  containing  1,635  ozs. 
gold  and  10,571  ozs.  silver. 

Great  Fingall.— Treated  9,473  tons,  1,768  ozs,  ;  cyanide,  645 ozs.; 
concentrates,  224  ozs.  ;  accumulated  slimes,  706  ozs.  :  value, 
/14.207. 

Great  Fingall  Consolidated. — Output,  3,343  ozs. 

Gwalia  Consolidated. — 4,810  tons;  value,  /5,300. 

Hainault.-^Crushed  5,705  tons  ;  ;f  7,570. 
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Ivanhoe. — Crushed  18,320  tons,  2,454  ozs.  ;  sands,  1,102  ozs. ; 
slimes,  3,408  ozs.  ;  concentrates,  2,447  °^^-  •  profi'.  £^20,080. 

Jubilee. — 1,200  ozs.  ;  4.739  tons;  profit,  /i.iio. 

Jumpers  — Crushed  10,010  tons,  2,662  ozs  ;  cyanide,  936  ozs.  ; 
current  slimes,  278   ozs.;   accumulated   slimes,  311    ozs.;   profit, 

Jupiter.— 22, 1 ig  tons,  5,147028.  ;  profit,  £4,930. 

Kalgurli. — Treated  10,020  tons;  /26,i03. 

Knight  Central.— Crushed  22,432  tons,  4,215  ozs.;  cyanide, 
1,735  ozs. ;  profit.  /5.050- 

Knights  Deep. — 51,130  tons,  12,873  ozs. ;  profit,  ;f25,473. 

Lake  View.— 10.553  tons,  2.887  ozs.;  profit,  ;f  1,276.  Retreat- 
ment  of  residues— 9,870  tons,  £2  035. 

Lancaster  West. — Crushed  18,930  tons,  ;f  10,490  ;  cyanide, 
^9,073  ;  profit,  /39. 

Lancefield. — 6,898  tons,  2,468  ozs.  ;  value  £10,507. 

Lan^laagte  Estate. ^Crushed  47,404  tons.  8,979  ozs.  ;  tailings, 
cyanide.  4.422  ozs.;  slimes,  1,831  ozs.  ;  profit,  ;^25,ooo. 

Le  Roi  No.  2. — Josie,  shipped  2,370  tons. 

Luipaards  Vlei  Estate.— Crushed  15.970  tons,  1,668  ozs.;  tube 
mills,  651  ozs. ;  cyanide,  i.i3qozs. ;  slimes.  223  ozs. ;  profit, /i, 584. 

Main  Reef  West. — Crushed  15,618  tons,  3,660  ozs.  ;  sands  and 
concentrates,  2,249025.  ;  profit,  ;^i  1,457. 

May  Consolidated. — Crushed  13.260  tons,  £[11,870;  cyanide, 
/7.440;  slimes.  £;i,483;  profit,  £;io,973. 

Messina  (Transvaal). ^ — Shipping  ore  178  tons,  assaying  50^  per 
cent,  copper  ;  220  tons  middlings,  assaying  13^  per  cent. 

Mexico  of  El  Oro. — Crushed  10,650  tons,  value  §113,760. 

Meyer  and  Charlton. — 12.224  tons,  4,615  ozs.  ;  /8,404  profit. 

Mills'  Day  Dawn  United. — Treated  1. 159  tons,  /3,700. 

Mount  Lyell  Consols. — Treated  1.128  tons,  producing  15  tons 
concentrates. 

Mount  Morgan  (Queensland), — Gold  reduction  87  tons  tailings 
and  11,565  tons  ore,  and  produced  4,458  ozs.  fine  gold.  Copper 
reduction  338  tons  siliceous  gold  ore  and  15.647  tons  copper  ore. 
and  produced  566  tons  blister  copper,  containing  561  tons  pure 
copper  and  8.979  ozs.  gold.  Value.  ;f85,i26,  taking  copper  at  £$0 
per  ton  of  2,240  lb.  Filters  containing  gold  from  2.642  tons  ore 
and  87  tons  tailings  treated  west  works  not  yet  smelted.  This  gold 
will  be  added  next  return. 

New  Brilliant  Freeholds. — Treated  i.oii  tons;  value.  £[^4,700. 

New  Einasleigh  Copper. — Ore  deliveries  2.420  tons. 

New  Goch. — 26,235  'ons,  7.292  oz*  ;  /'ii,2io  profit. 

New  Heriot. — 4.934  ozs..  11.670  tons  ;  profit.  /9.088. 

New  Kleinfontein. — 36.371  tons,  12,083  ozs.  ;  profit,  £[^23,056 

New  Modderfontein. — Crushed  41.100  tons,  10,926025.;  secon- 
dary treatment,  3,124  ozs.  ;  profit,  /25,263. 

New  Primrose. — Crushed  18.182  tons.  7.389  ozs. ;  profit,  ^16,065. 

NewRietfontein. — Crushed  14.835  tons.  5.896 ozs.;  profit,  ;f 2,405. 

New  Unified  Main  Reef. — Crushed  9,320  tons,  2.915  ozs.  ; 
profit,  £[2,000. 

No.  2  Soutti  Great  Eastern. — 570  tons.  492  ozs. 

North  Broken  Hill. — Produced  730  tons  concentrates,  containing 
505  tons  of  lead,  and  14,381  ozs.  silver. 

North  White  Feather. — Mined,  1,930  tons.  718  ozs.  ;  cyanided, 
51  ozs. 

Nourse. — Crushed  32,330  tons,  8,189  ozs.  ;  cyanide,  3,591  ozs.  ; 
k       profit,  £;i5,oi3. 
I)  Oriental  Cons.— Clean-up  for  Feb.,  $104,600. 

Oroya   Black  Range. — Crushed  4,300  tons,  2,040  ozs.  ;   value, 

/8.657 

Oroya  Brownhill. — 20,448  tons  slimes  retreated,  1,392  ozs.  ; 
value,  £[6,374. 

Pahang  Consolidated.  — 5,820  tons;  yield   61   tons  of  black  tin, 
L        four  tons  alluvial. 

^  Pekin  Syndicate. — Coal  output,  12,525  tons;  sales,  21.500  tons; 

boiler  consumption.  2,150  tons. 

Pena.— 7,574  tons ;  shipments,  9.528  tons.  65  tons  of  fine 
copper  precipitate  produced. 

Penhalonga  Proprietary. — 8,400  tons,  1.353  °2;s  ;  profit,  ^240. 

Pigg's  Peak. — Crushed  1.510  tons,  420  ozs. ;  sands,  concentrate', 
and  slimes  260  ozs.  ;  profit,  £[1,476. 

Pniel  Diamond— Diamonds  found,  146  ;  sold  for  ;f  1,355 

Poderosa. — Production  of  shipping  ore,  810  tons,  assaying  20 
per  cent,  copper.  Shipped  300  tons  of  ore,  assaying  20  per  cent, 
copper. 

Princess  Estate.  —  Crushed  9,462  tons.  ;f  10.210;  cyanide, 
;^3.925;  slimes.  £[1.427;  profit,  £[5.158. 

Queensland. — Ore  treated.  649  tons;  production,  105  tons  of 
raaite,  containing  60  tons  fine  copper. 

Randfontein  South.— Crushed  88,270  tons,  15,519025.  Tailings, 
cyanide,  10,686  ozs.  ;  slimes,  2,790  ozs  ;  profit,  £[41.000, 

Rex. — 375  tons,  210  ozs..  slimes,  115  tons,  assaying  7J  dwts. 

Rezende. — 3,400  tons,  1,131  ozs.;  profit,  ^1,104 

Robinson  Deep. — 43,100  tons.  15,978  ozs.  ;  profit,  £[28.526. 

Roodepoort  Central  Deep. — Crushed  7.  too  tons,  ;f  5,893  ;  cyanide, 
;f4,224  ;  profit,  /i,i8o. 

Roodepoort  United. — 17,130  tons,  5,195  ozs.  ;  profit,  ;f6,oo2. 

Rose  Deep. — Crushed  49,700  tons,  10,136  ozs.;  cyanide,  5,652 
ozs.  ;  profit,  ^'21,300. 

St.  John  Del  Rey. — Gold  produce,  £[39.300  ;  yield  per  ton,  56s. 

SaHsbury.  — 7.800  tons,  1,810  ozs.  ;  profit,  ^'2,025. 

Selukwe. — Crushed  4,125  tons.  835  ozs. ;  cyanide,  278  ozs. 

Simmer  and  Jack  East. — 29,880  tons.  7,654  ozs. ;  profit,  ;f6,59i. 

Simmer  and  Jack  Proprietary. — 64,600  tons,  20,419  ozs.  ;  profit, 
/;48.628. 

Simmer  Deep. — 38,708  tons,  7,988  ozs,  ;  profit,  ^6,451. 

Sheba. — Treated  3,400  tons,  1,324  ozs. 

Sub  Nigel. — 3.030  tons,  1,323  ozs. ;  loss  on  working,  £315  ;  profit 
from  sundry  revenue,  £32^. 


Sulphide. — 15,648  tons  of  ore  and  2,899  -""s  tailings  prodaced 
3,640  tons  lead  concentrates,  which  assayed  28  ozs.  silver  and  61 
per  cent,  lead  per  ton,  together  with  5.542  tons  zinc  concentrates, 
assaying  13  ozs.  silver,  12  per  cent,  lead,  and  43  per  cent,  zinc  per 
ton.  4,523  tons  lead  concentrates  and  purchased  ores  produced 
1,359  tons  lead  bullion,  containing  70,668  ozs.  silver  and  6,523  ozs. 
gold. 

South  Kalgurli. — Crushed  9,025  tons,  2,854  ozs. ;  value,  £12,100 ; 
nett,  ^2,509. 

Talisman. ^Treated,  3.630  tons,  value  ;^  19, 192;  profit,  ;fii,i6o. 

Taquah. — Crushed,  5,200  tons,  3,354  ozs. ;  cyanide,  743  ozs. 

Thistle-Etna. — Crushed  2,300  tons,  520  ozs. ;  cyacide,  152  ozs.  ; 
value,  /2.866. 

Tomboy. — Crushed  9.200  tons;  value,  $44,000;  concentrate 
shipped,  423  tons;  profit,  $26,000. 

Transvaal. — Crushed  7,510  tons,  3,040  ozs. ;  cyanide,  2,157  ozi 
Elandsdrift:  449  ozs.  ;  total,  5.646  ozs. ;  profit,  ;f  12,622. 

Treasury. — Crushed  9,000  tons,  1,617  ozs. ;  cyanide,  1,117  °"-  '• 
profit,  /■2,ioi. 

Tyee  Copper.— Treated  4,350  tons,  producing  330  tons  of  matte. 

Van-Roi. — Crushed  1,955  tons;  yield,  65  tons  lead  concentrates, 
assaying  157  2  ozs.  silver,  59  I  percent,  lead,  14  o  per  cent,  zinc  ; 
and  125  tons  zinc  concentrates,  assaying  464  ozs.  silver,  i-g  per 
cent,  lead,  and  480  per  cent.  zinc. 

Vereeniging  Estates. — 26,755  tons. 

Village  beep. — Crushed  41,800  tons,  7,106  ozs. ;  secondary  treat- 
ment, 3,769  ozs.  ;  profit,  ;^9,oo2. 

Village  Main  Reef.— Crushed  39,800  tons,  9,156  ozs. ;  cyanide 
4,374  ozs.  ;  slimes,  985  ozs.  ;  profit,  ;f30,868. 

Vivien. — Milled  3,230  tons,  473  ozs. ;  tailings.  147  ozs.  ;  current 
slimes,  123  ozs. 

Vogelstruis. — Crushed  5,094  tons, 982  ozs.  ;  cyanide,  465  ozs. 

Waihi.— Crushed  34,225  tons,  ^^74.119  gold  and  silver. 

Wanderer  (Selukwe). — Cyanide  13,020  tons,  910  ozs. 

Weardale  Lead.— Ore  raised  328  tons,  smelted  314  tons;  average 
price  obtained  for  pig  lead  sold  £13  per  ton  nett. 

West  Rand  Central. — 3.194  tons  (including  slimes),  1,045  o"  : 
value.  £[3,955. 

West^  Rand  Consolidated.— 16,500  tons  4,804  ozs.;  /4.095 
profit. 

Witwatersrand.— Crushed  33,460  tons,  9,318023. ;  profit,  /17.754. 

Witwatersrand  Deep.— Crushed  31,730  tons,  8,670  ozs. ;  concen- 
trates, 3,395  ozs.;  profit,  £[24,002. 

Wolhuter.— Crushed  23,100  tons,  4,439  ozs.  ;  cyanide,  2,589 ozs. ; 
profit,  ;f8.oi8. 

Worcester. — 3.860  tons,  1.132  ozs.  ;  profit,  ^1,900. 


RUBBER  OUTPUTS  FOR  FEBRUARY. 

Anglo-Malay.— 49,718  lbs.,  inc.  13,189  lbs.  Two  months  99,024 
lbs.,  inc.  30,296  lbs. 

Batu  Caves.— 10,144  lbs.,  inc.  7,696  lbs.     Two  months  16,244 
lbs.,  inc.  11,628  lbs. 

Bukit   Rajah.— 37,362   lbs.,   inc.    17,816  lbs.      Eleven   months 
268,211  lbs.,  inc.  91,623  lbs. 

Cicely.— 8,556  lbs.,  inc.  4,033  libs.     Eleven  months  78,791  lbs., 
inc.  36,409  lbs. 

Consolidated  Malay.— 20,242  libs.,  inc.  5,723  lbs.    Two  months 
44,074  lbs.,  inc.  16,526  lbs. 

Damansara.— 19,022  lbs.    Two  months  33,817  lbs.,  inc.  16,923 
lbs. 

Federated  Malay.— 22,170  libs.  ;  nine  months,  201,730  H)S. 

Federated  Selangor.— 8,830  lbs.     Eleven  months  90,971  lbs. 

Golconda  Malay. — 10,981  lbs.,  increase  6,004  H)s.  Two  months 
21,509  lbs.,  inc.  11,687  '''^^■ 

Golden  Hope.— 3,748  lbs.,  dec.   746  lbs.     Two  months  6,146 
lbs.,  inc.  2,325  lbs. 

Highlands  and  Lowlands.— 40,724  lbs.,  inc.  16,253  l*>s-     Two 
months  83,900  lbs.,  inc.  34,743  lbs. 

Kamuning. — 5,600  lbs.     Two  months  12,000  lbs. 

Kuala  Klang.'— 6,214  lbs.,  inc.  5,990  lbs. 

Kuala  LuMipur. — 42,175  lbs.     Seven  months,  308,810  lbs. 

Labu  (F. M.S.). —9,300"  lbs.     Two    months    22,163    *«.,  inc. 
17,183  lbs. 

l.aiiadron.— 20,558  lbs.     Two  months  49,215  lbs.,   inc.   13,915 
lbs. 

l,edbury.— 8,020  lbs.,  inc.  3,302  lbs.  Two  months  16,068  lbs., 
inc.  8,556  libs. 

Linggi. — 57,500  lbs.     Two  months  115,500  lbs.,  inc.  48,500  lbs. 

London    Asiatic— 7,555   lbs.,   inc.     3,454   lbs.     Two    months 
16,467  lbs.,  inc.  7,308  lbs. 

Malacca. — 27,000  lbs.,  inc.  16,000  lbs. 

Mabira  B'orest. — 3,200  lbs.,  inc.  941  lbs. 

Pataling— 23,542  lbs.  dry,  inc.  12,254  lbs.    Two  months  37,73a 
lbs.,  inc.  19,339  lbs. 

Perak— 7,730  lbs.,  inc.  530  lbs.     Eleven  months  105,927  lbs., 
inc.  40,193  lbs. 

St.  George.- 2,510  lbs.,  inc.  934  lbs.  ^ 

Seafield.— 8,600  lbs.,  inc.  7,314  lbs.     Two  months  17,600  los., 
inc.  16,314  lbs. 

Selangor.— 33,188  lbs.,  inc.  11,562  lbs. 

Seremban.- 17,820  lbs.  dry,  dec.  2,453  lbs.    Two  months  41.197 
lbs.,  inc.  10,604  Itos. 

Straits  Settlements    (Bertram).— 10,000    lbs.,   inc.   3,630    lbs. 
Eleven  months  90,563  lbs. 

Sungei  Choh.— 2,150  lbs.,  inc.  1,945  lbs.     Two  months  5,000 
lbs.,  inc.  5,560  lbs. 

Sungei   Kapar.— 16,900   lbs.     Two  months    34,000  lbs.,   inc. 
22,600  lbs. 

Sungei  Salak— 1,500  lbs.  dry. 

Vallambrosa.— Kl.even  months,  34S>9°'  ••>*■•  '"X^-  88,044  lbs 
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XCbe  Jnvestors'  IRevlew. 


March  12,   1910. 


COMPANY     MEETINGS. 


SCOTTISH   WIDOWS'  FUND  LIFE  ASSURANCE  SOCIETY. 


ABSTRACT    OF     PROCEDURE 

AT  THE  NINETY-SIXTH  ANNUAL  GENERAL  COURT  OF  THE  SCOTTISH   WIDOWS'    FUND  LIFE   ASSURANCE 

SOCIETY,  HELD  IN  THE  SOCIETY'S  OFFICE,  EDINBURGH,  ON  TUESDAY,  ist  MARCH,  igio. 

Sir  M.  MITCHELL-THOMSON,  Bart.,  Chairman  of  the  Ordinary  Court,  presiding. 


The  Secretary  read  the  minutes  of  the  Vast  annual  general 
court,  held  on  April  23,   1909,  which  were  approved. 

The  report  of  the  directors  for  the  year  1909  was  held  as  read. 
The  Chairman  :  Gentlemen,— It  is  now  my  duty,  as  chairman 
of  this  meeting,  to  move  the  adoption  of  the  report  and  ac- 
counts, but  before  doing  so  I  desire  to  express  the  regret  which 
we  all  feel  at  the  death  during  the  past  year  of  Sir  Robert 
Dundas  of  Arniston.  He  had  been  connected  with  the  society 
as  a  policyholder  for  the  long  period  of  71  years,  and  had  been 
a  member  of  the  ordinary  or  extraordinary  court  for  54  years. 
We  have,  in  addition,  lost  by  death  three  of  our  extraordinary 
directors,  namely,  Sir  Donald  Currie,  Mr.  George  J.  Kidston  of 
Kinlaystone,  and  Mr.  Edward  Hyde  Greg  of  Manchester. 

Turning  now  to  the  figures  in  the  report,  I  would  like  to 
direct  your  attention  to  the  satisfactory  progress  made  by  the 
society  during  the  past  year.  You  will  observe  that  policies 
were  issued  for  ^'2,281,000,  of  which  ;£2,o82,ooo  was  retained 
at  the  society's  own  risk,  being  the  largest  amount  of  nett  new 
business  transacted  by  the  society  in  any  one  year.  It  is  to  be 
kept  in  view  that  this  result  has  been  obtained  in  the  year 
following  the  bonus  year.  According  to  the  common  experi- 
ence of  insurance  offices,  a  large  influx  of  business  is  obtained 
in  the  bonus  year  itself,  while  generally  a  falling-off  takes  place 
in  the  year  following  ;  but  I  am  glad  to  say  that  there  has  been 
an  exception  on  this  occasion.  We  not  only  obtained  the  large 
influx  oi  new  business  in  our  bonus  year,  but  we  have  also 
been  able  in  the  year  following  to  make  a  still  further  advance. 
If  the  figures  be  compared  with  those  of  1902 — being  the  cor- 
responding j'ear  of  last  investigation  period — the  result  is 
eminently  satisfactory.  In  1902  the  nett  new  business  was 
j^i, 406,000  as  against  the  ;^2,o82,ooo  as  already  mentioned  for 
1909,  so  that  we  have  bettered  the  figures  in  the  seven  years  by 
nearly  50  per  cent. 

This  increased  new  business  has  been  obtained  at  a  moderate 
cost.  The  expenses  of  the  year  amount,  as  you  will  see  by  the 
report,  to  jfii  2s  lod  jjer  cent,  of  the  premium  revenue,  which, 
though  exactly  i  per  cent,  greater  than  the  ratio  of  expenses  in 
1908,  is  really  less  than  the  normal  figure,  as  it  includes  the 
special  expenses  connected  with  the  septennial  investigation. 

You  will  .see  that  the  total  claims  for  the  year  amount  to 
;^i, 364,000,  and  that,  under  participating  policies,  the  society 
pays  on  an  average  ;rfi59  for  each  .^100  originally  assured.  It 
is  also  interesting  to  note  that,  of  the  participating  policy- 
holders who  died,  14  per  cent,  received  double  the  amount 
for  which   they  originally  assured. 

These  claims  include  about  quarter  of  a  million  sterling  paid 
in  respect  of  endowment  assurances,  which  became  due  through 
the  policyholders  surviving  to  the  fixed  age  at  which  the  sum 
assured  becomes  payable.  Ten  years  ago  these  claims  by  sur- 
vivance  amounted  to  ^f  70,000  only.  This  form  of  assurance  is 
becoming  increasingly  popular,  and  we  must  look  forward  to  an 
annually  increasing  outlay  on  this  head. 

The  most  important  event  in  the  political  world,  as  regards 
insurance  offices,  has  been  the  passing  of  the  Assurance  Com- 
panies Act.  This  Act,  I  may  say,  applies  also  to  fire  and 
accident  companies,  and  the  new  provisions  as  regards  life 
assurance  offices  are  not  of  great  importance,  but  so  far  as 
they  go  they  are  improvements  on  those  of  the  older  Act  passed 
in  1870.  That  .A.ct  was  based  on  the  theory  that  the  offices 
should  be  required  to  furnish  such  particulars  as  would  enable 
the  public,  with  the  help  of  skilled  advice,  to  judge  if  the 
finances  of  these  offices  were  thoroughly  .sound,  while  at  the 
same  time  all  interference  by  Government  in  the  management 
of  the  offices,  as  is  practised  in  America  and  some  of  our 
colonies,  should  be  avoided.  In  fact  it  was  founded  on  the 
principle  of  publicity  without  Government  control.  It  has, 
however,  been  found  in  practice  that  the  amount  of  information 
which  the  1870  Act  required  is  not  quite  sufficient.  As  regards 
particulars  of  the  liabilities  of  the  offices,  no  amendment  of 
con.sequence  was  necessary,  but  fuller  particulars  were  desirable 
as  to  the  valuation  of  the  assets  ;  and  the  new  Act  provides  that 
these  shall  be  furnished.  I  may  say  that,  in  our  last  investiga- 
tion report  we  practically,  in  anticipation,  complied  with  the 
new  provisions  in  regard  to  this  point. 

The  Scottish  Widows'  Fund  will,  I  may  say,  be  really  affected 
only  by  one  of  the  clauses  of  the  Act,  namely,  that  which 
provides  that  every  insurance  company  shall  have  an  investiga- 
tion once  in  every  five  years,  or  at  such  shorter  inter\'als  as  may 
be  arranged.  You  are  aware  that  our  investigations  have 
hitherto  been  made  at  intervals  of  seven  years,  but  they  will 
now  be  made  at  intervals  of  five  years  at  the  longest.  The 
dirfctors,  however,  had — ^before  th'?  Rill  was  brought  forward- 


practically  decided  to  recommend  the  adoption  of  a  shorter 
investigation  period,  so  that  the  Act  has  merely  made  obligatory 
what  they  would  probably  have  carried  into  force  without 
such  compulsion. 

We  have  all  heard  a  good  deal  lately  about  the  fall  in  the 
value  of  gilt-edged  securities.  The  society  has,  like  other  finan- 
cial institutions,  been  affected  by  it,  but  you  are  aware  that 
ample  provLsion  was  made  at  last  investigation  not  only  for 
the  depreciation  that  has  already  taken  place,  but  also  for 
possible  depreciation  in  future.  The  securities  held  by  the 
society  were  then  carefully  valued  by  the  directors,  and  all 
the  items  in  the  balance-sheet  which  exceeded  the  market  value 
were  written  down  to  market  value,  no  credit  being  taken  f»)r 
those  in  which  the  market  value  exceeded  the  book  value.  A 
year  has  elapsed  since  the  investigation.  ITie  securities  have 
been  again  valued,  and  I  am  glad  to  say  that  there  has  been 
considerable  increase  in  their  value  during  the  year,  with  the 
result  that,  taking  into  account  the  reserve  fund  of  ^^^400, 000,  the 
value  of  the  society's  investments  now  exceeds  the  amount  at 
which  they  stand  in  the  books  by  over  half-a-million  sterling. 

The  most  serious  problem  the  directors  have  to  face  is  that 
of  investing  the  society's  funds,  which  you  will  see  now  amount 
to  something  like  ^f  20,000,000,  and  of  investing  them  at  as  high 
a  rate  of  interest  as  is  compatible  with  safety.  With  this  object 
they  have  adopted,  as  far  as  possible,  the  principle  of  spreading 
their  funds,  not  only  over  as  large  an  amount  of  different 
securities  as  possible,  but  also  in  as  many  different  countries 
as  can  provide  safe  investments.  It  is  increasingly  difficult,  if 
not  well-nigh  impossible,  to  find  suitable  investments  in  Great 
Hritain.  There  has  arisen  a  feeling  of  insecurity  which  has 
caused  a  heavy  fall  in  the  value  of  heritable  property,  and  has 
materially  lessened  the  borrowing  power  of  land.  Our  railways, 
which  during  the  past  60  years  have  afforded  a  desirable  field 
for  investment,  may  now  be  said  to  be  completed,  and  no  ex- 
tensions of  any  considerable  amount  are  likely  to  be  made,  at 
least  for  many  years  to  come.  It  may  interest  you  to  know 
that  about  one-half  the  society's  investments  are  placed  in 
securities  which  are  outside  the  United  Kingdom  or  with  com- 
panies which,  though  domiciled  in  the  United  Kingdom,  have 
their  investments  out   of  it. 

At  the  annual  meetings  of  the  Scottish  Widows"  Fund  refer- 
ence has  so  often  been  made  to  the  advantages  of  a  life  assur- 
ance policy,  that  to-day  I  should  not  have  referred  to  this 
subject  but  for  the  fact  that  the  arguments  carry  with  them 
greater  force  than  at  any  previous  time.  In  our  large  cities 
there  is,  unfortunately,  much  distress  amongst  the  working 
classes,  but  it  is  perhaps  not  greater  than  that  of  those  who,  to 
use  a  proverbial  expression,  "have  seen  better  days."  For 
this  class  provision  by  means  of  a  life  insurance  policy  must  be 
of  the  greatest  possible  value.  From  a  purely  business  point  of 
view,  we  are  bound  to  come  to  the  conclusion  that  life  insur- 
ance is  not  only  a  desirable  but  a  profitable  form  of  investment. 
Land,  Consols,  and,  in  fact,  almost  every  British  security  which 
we  used  to  look  upon  as  first-class,  have  fallen  ;  but  the  value 
of  a  policy  in  an  office  like  the  Scottish  Widows'  Fund  never 
falls.  On  the  contrary,  it  is  always  increasing  in  value,  and,  as 
we  have  seen  from  the  report,  may  even  be  trebled  in  amount. 
Taking,  however,  merely  the  average  of  those  policies  paid 
during  the  past  year,  you  will  have  seen  that  these  gave  a  profit 
of  59  per  cent,  above  the  face  value  to  those  entitled  to  the 
policies. 

I  would  now  like  to  refer  to  the  last  paragraph  in  the  report 
as  to  the  proposal  to  increase  the  directors'  fee  fund  from  four 
thousand  guineas  to  five  thousand  guineas  per  annum,  free  of 
income-tax,  which  we  submit  for  your  approval.  The  existing 
arrangements  were  made  22  years  ago,  and  it  may  interest  you 
if  I  compare  the  position  of  the  society  then  and  now.  The 
funds  then  amounted  to  nine  and  a-half  millions  ;  they  are  now 
nineteen  and  a-half  millions.  The  premium  revenue  was  then 
about  three-quarters  of  a  million ;  it  is  now  nearly  a  million 
and  a-quarter.  The  total  revenue  was  then  j^'i, 177,000 ;  it  is 
now  ;f2, 163,000.  Looking  to  these  figures,  and  especially  to 
the  great  responsibility  imposed  on  the  directors  in  conse- 
quence of  the  investment  of  a  fund  approaching  20  millions  in 
amount — and  which  is  rapidly  increasing — you  will,  I  think, 
consider  the  proposal  a  reasonable  one. 

Adam  Tait,  Esq.,  cashier  and  general  manager  of  the  Royal 
Bank  of  Scotland ;  Gentlemen, — It  is  with  very  great  plea- 
sure indeed  that  I  rise  to  second  the  adoption  of  the  report 
moved  by  Sir  M.  Mitchell-Thomson.  We  Scotsmen  have,  I  think, 
a  pardonable  pride  in  our  native  institutions,  and  in  none  have 
we  cause  for  greater  pride  than  our  life  assurance  institutions, 
which  are  known  all  over  the  world  for  the  excellence  of  their 
management  and  for   their    stability   and    strength.      Foremost 
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amongst  these  institutions  is  the  Scottish  Widows'  Kund,  and 
I  think  that  there  can  be  no  doubt  that  the  report  presented 
to  you  to-day  will  do  much   to  enhance  that  reputation. 

Sir  M.  Mitchell-Thomson  has  mentioned  that  there  has  been 
progress  all  along  the  line,  that  the  results  this  year  are  better 
than  even  the  best  of  the  many  good  years  that  have  preceded 
it,  and  I  have  very  great  pleasure  in  offering  my  cordial  con- 
gratulations to  the  management  upon  them.  You  may  depend 
upon  it,  gentlemen,  that  there  has  been  behind  these  figures 
a  great  deal  of  strenuous  effort  and  of  patient,  solid  work. 
I  think  I  may  also  congratulate  you  upon  being  members  of 
such  a  progressive  and  prosperous  society.  We  have  just 
passed  through,  or  been  passing  through,  a  period  of  very 
great  commercial  depression  and  bad  trade,  but  I  hope  and 
believe  that  we  are  now  entering  upon  a  much  more  prosperous 
era.  It  is  rather  melancholy  work. to  find  report  after  report 
of  companies  .showing  diminished  profits,  and  sometimes 
balances  on  the  wrong  side,  and  it  is  very  refreshing  to  find  a 
report  such  as  this  of  the  Scottish  Widows'  Fund,  which  ex- 
hibits so  much  progress.  Whether  it  is  that  people,  when 
trade  is  good  and  profits  are  large,  think  they  can  quite  easily 
neglect  insurance,  and  when  times  are  bad  begin  to  think 
more  soberly  and  seriously  about  things,  I  don't  know,  but  it 
IS  not  an  unusual  experience  to  find  that,  in  a  year  of  very 
bad  trade,  the  .assurance  offices'  business  has  increased  rather 
than  otherwise.  Well,  be  that  as  it  may,  it  is  very  satis- 
factory to  find  such  a  great  increase  in  the  business  of  the 
society  this  year.  Even  the  terrors  of  the  Budget  do  not  seem 
to  have  injured  it,  notwithstanding  the  proposed  new  taxes 
and  increased  death  duties.  It  seems  only  to  have  afforded  the 
opportunity  of  showing  how  exigencies  of  this  nature  can  be 
met  by  assurance. 

At  this  time  of  day  one  would  hardly  think  it  was  necessary 
to  advocate  the  benefits  of  life  assurance,  but  one  now  and 
again  comes  across  people  who  affect  disbelief  in  these.  I  think 
the  very  best  way  to  convince  them  that  they  are  mistaken 
would  be  to  give  a  concrete  example  from  a  policy  of  the 
Scottish  Widows'  Fund.  We  find  our  friends  occasionally— 
we  are  not  so  foolish  ourselves — investing  their  savings  in,  for 
example,  some  South  African  mines  or  something  of  that  sort ; 
and  if  they  find  by  and  by  that  the  bottom  has  gone  out  of 
the  concern  and  that  they  have  unfortunately  lost  their  money, 
passing  distressful  nights  of  regret  in  consequence.  Other 
friends,  who  put  their  money  into  rubber,  are  distracted  in 
their  sleep  as  to  whether  they  have  bought  too  soon  or  held 
on  too  long.  (Laughter.)  We  have  more  discreet  friends  who, 
perhaps,  invest  in  gilt-edged  securities,  and  though  their  income 
may  not  be  diminished,  they  have  sometimes  to  spend  a  bad 
quarter  of  an  hour  or  so  over  the  thought  of  their  shrinking 
capital.  But  with  a  policy  of  the  ScxJttish  Widows'  Fund  for 
a  substantial  amount  in  the  desk,  they  can  go  to  sleep  as 
calmly  and  placidly  as  they  ever  did  after  surmounting  the 
teething  period. 

It  is  not  necessary  that  T  should  say  anything  as  to  the  figures 
in  the  report,  which  Sir  M.  Mitchell-Thomson  has  gone  so  fully 
into.  The  report  exhibits  some  very  remarkable  figures.  It 
is  easy  to  summarise  them  in  a  general  way.  There  are  more 
than  two  and  a-half  millions  of  proposals  of  new  assurances 
during  the  year,  nf  which  over  two  millions  of  nett  new 
assurances  have  been  completed,  with  a  nett  new  premium 
revenue  of  nearly  ;^ioo,ooo.  It  is  all  exceedingly  satisfactory, 
and  it  is  almost  difficult  to  use  an  appropriate  word  to  charac- 
terise it  ;  but  one  of  the  distinguishing  features  of  the  Scottish 
Widows'  Fund  is  that  it  has  on  its  directorate  gentlemen  of 
the  greatest  experience  and  integrity.  That  leads  me  to  say 
a  single  word  upon  the  proposal  which  is  made  in  the  report 
put  before  you  to-day  to  increase  the  remuneration  of  the 
directors  from  its  present  amount  of  4,000  guineas  to  5,000 
guineas.  As  Sir  M.  Mitchell-Thomson  has  mentioned,  there  has 
been  a  very  great  increase  in  the  .society's  funds  and  income 
.since  the  amount  was  fixed  22  years  ago.  The  fact  that  the 
invested  funds  of  the  society  have  more  than  doubled  during 
that  period  afforaV,  I  think,  quite  a  sufficient  reason  for  this 
proposal  being  brought  up  at  this  time  for  reconsideration. 

I  commend  the  acceptance  of  the  report  and  of  this  proposal 
to  my  fellow-members. 

The  motion  (or  the  adoption  of  the  report  having  been  sup- 
.ported  also  by  J.  I,.  Mounsey,  Esq.,  W.S.,  Professor  of  Con- 
veyancing, IMinburgh  University,  was  put  to  the  meeting  and 
unanimously   approved'  of. 

Ori  the  motion  of  L.  A.  Guthrie,  Esq.,  W.S.,  seconded  by 
R.  G.  Scott,  Esq.,  W'.S.,  the  following  motion  was  carried 
unanimously :  "  That  the  thanks  of  the  meeting  be  given  to 
the  directors,  ordinary  and  extraordinary,  and  the  office-bearers 
of  the  society  for  the  manner  in  which  they  have  respec- 
tively discharged  their  duties   during  the  past  year.'' 

On  the  motion  of  John  Kerr,  Esq.,  I.E.D.,  seconded  by 
J.  F.  liayley,  Esq.,  W.S.,  the  following  motion  was  unani- 
mously agreed  to :  "  That  the  vacancies  in  the  directors  be 
supplied  by  the  election  or  re-election  of  the  following  gentle- 
men recommended  by  the  extraordinary  court: — As  vice-pre- 
sident, the  Most  Honourable  the  Marquis  of  Linlithgow ;  as 
extraordinary  directors,  the  Hon.  Lord  Trayner,  Sir  R.  Rowand 
Anderson,  R.  E.  Longfield,  Esq.,  the  Honourable  Lord  Dundas, 
and  R.  A.  Armitage,  Esq.  ;  and  as  ordinary  directors,  C.  B. 
Ualfoiir,  E.sq.,  R.  Nevill  Dundas,  Esq.,  W.S.,  and  Sir  M. 
Mitchell-Thomson,   Hart. 

The  Right  Hon.  Lord  George  5>cott  moved  a  vote  of  thanks 
to  Sir  M.  Mitchell-Thomson  for  his  conduct  in  the  chair,  which 
was  acknowledged  by  tht'  Chairman,  and  the  proceedings  then 
terminated 


WM.   FRANCE  FENWICK   AND  CO. 

The  ninth  annual  meeting  of  William  France  Fen  wick  and 
Co.,  Ltd.,  was  held  on  Thursday,  at  the  Cannon  Street  Hotel, 
E.C.,  Mr.  C.  F.  IL  Leslie  presiding. 

The  Secretary  (Mr.  C.  Warren)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  After  providing  for  all  the  fixed  charges, 
including    debenture    interest     and    sinking    fund,    and    after 
appropriating     ;^6,ooo     to      reserve     fund,     there     remains    a 
balance  of  ;^23,979  15s  id.     The  directors   have  paid   the  full 
preference  dividend  at  the  rat©  of  5J4  per  cent,  for  the  year, 
amounting  to  ;£8,25o,  and  they  now  propose  to  pay  a  dividend 
of  6  per  cent,  on  the  ordinary  shares,  absorbing  £i),ooo,  and  to 
carry  forward  a  balance  of  £6,72^  15s.  id.    We  think  it  prudent 
in  the  present  position  of   the  shipping   trade  to  increase  the 
amount  carried  forward  rather  than  to  pay  an  increased  divi- 
dend, and  you   will  notice  that  this  amount,  together  with  the 
amount   placed  to   reserve  fund,  exceeds  the  amount  declared 
as  dividend  by  nearly   ;^4,ooo.     In  the   course  of  the  year  the 
old  debenture  issue  has  been  redeemed,   and  a   new   issue   of 
/^2oo,ooo,  on  conditions  more  suited  to  the  circumstances  under 
which  the  company    works,    has   been   created.     Of  these  new 
debentures,   which  pay  4%    per  cent,    interest,  ^150,000    have 
been   issued,  and  /'^o.ooo   remain  in  reserve  for   future   issue. 
The    expense   of   meeting    this   new    issue,    including   stamps, 
brokerage  and  legal  expenses,    amounted   altogether  to  ^[1,140 
14s.   7d.,  and  has  been  provided  for  out  of  revenue.     I  do  not 
think  that    the  balance-sheet  calls    for    any   special   comment. 
The  liquid  resources  of  the  company  on  December  31  in  cash, 
loans  at  short  notice,  and  bills  receivable  were  about  ;^65,ooo, 
and  taking  into  consideration  the  debentures  reserved  for  future 
issue,   I    may  say   that  the  company  has   well   over   ^100,000 
ready  for   in>mediate  investment    when   a  suitable  opportunity 
occurs — a  quite  satisfactory  financial  position.     I  am  happy  to 
say  that  the  depressed  condition  of  the  shipping  trade,  which 
prevailed    when  I    addressed  you   last   year  has  been  to  some 
extent  alleviated  ;    and   although   rates   are  low,    and  in    some 
cases  barely  profitable,   our  company  has,   at  any  rate,  got  all 
its   tonnage  at  work  again,  and  we  are    more   hopeful  of  the 
future.     Our  fleet  has   been    well  maintained  during   the  past 
year,  and  we  have  a  new  steamer  on  the  stocks,  which  will  be 
delivered  in  the  middle  of  the  current  year.     I  regret  to  have 
to  inform  you  that  we  have  during  the  current  year  lost  one  of 
our  fleet,  although,  most  fortunately,  the  loss  of  the  ship  did 
not    involve  any   loss  of  life.     The  steamer  was   fully   insured, 
and  we  shall  most  probably  be  making  arrangements  to  replace 
her  at   an    early   date.     Our  business  in  other  directions  con- 
tinues its  normal  and  gradual  expansion,  and  the  present  year's 
trading   has  so  far  been  of  a  satisfactory  character.     We   are 
not  without  hope  that  we  may,  in  the  not  far  distant  future, 
be  able  to  increase  the  dividend  on  the  ordinary   shares  from 
its   present    6   per    cent,    basis  to    a   higher  rate  of   interest.     1 
wish  to  thank  the  staff  for  the  able  and  effective  assistance  they 
have  at  all   times  rendered  to  your  managing   dir«fctors  in  the 
conduct  of   the   business,  and  I  move :       That  the  report   be 
received,   approved,  and    adopted." 

Mr.  H.  C.  Pelly  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  next  moved  :  "  That  the  payment  of  a  divi- 
dend at  the  rate  of  <i%  per  cent,  on  the  preference  shares  to 
December  31,   iqoq,  be  approved  and   confirmed." 

Mr.  Douglas  W.  Stobart  seconded  the  motion,  which  was 
unanimously  agreed  to. 

The  Chairman  also  moved  :  "  That  a  dividend  at  the  rate  of 
6  per  cent,  per  annum  on  the  ordinary  shares  for  the  year 
ended  December  31,  iqog,  be  declared  and  paid  to  the  ordinary 
shareholders  a-ppearing  on  the  register  at  this  date." 

This  was  seconded  by  Mr.  S.  G.  Higgins,  and  passed  unani- 
mously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Pelly,  Mr. 
Douglas  W.  Stobart,  the  retiring  director,  was  re-elected ;  and 
Messrs.  Deloitte,  Plender,  Griffiths  and  Co.  were  re-elected 
auditors  for  the  ensuing  year  on  the  motion  of  Mr.  II.  W.  Hol- 
man,   seconded  by" Mr.  Herbert  Gibson. 

Mr.  C.  J.  Higgins  proposed  a  vote  of  thanks  to  Mr.  Leslie 
for  conducting  the  business  of  the  meeting,  and  to  the  board 
for  their  efforts  during  the  past  year,  which  had  led  to  such 
excellent  results.  He  thought  the  shareholders  should  not  lose 
sight  of  the  fact  that  this  was  the  best  year  but  one  in  the 
company's  history,  and  was  a  very  creditable  performance  in 
bad   times. 

Mr.  Holman  seconded  the  motion,  and  the  vote  was  unani- 
mously accorded. 

The  Chairman,  in  acknowledging  the  compliment,  remarked 
that  his  experience  was  that  when  a  company's  business  was 
going  along  on  satisfactory  lines  the  attendance  of  shareholders 
was  small.  This,  no  doubt,  accounted  for  the  small  attendance 
on  the  present  occasion. 
The  proceedings  then  terminated. 


ALBERT  BAKER  AND   CO. 

The  twelfth  ordinary  annual  general  meeting  of  the  share- 
holders of  Albert  Maker  and  Co.  (1898),  Ltd.,  was  held  on  Mon- 
day at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  Nathaniel 
de  Mesa,  Chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  F.  P.  Freeman,  having  read  the  notic* 
convening  the   meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  discussing  the  varions  items  of  the 
balance-sheet,  said  that  ther«  bad  beta  no  real  icrival  of  busH 
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ness  in  London  during  the  past  year,  and  he  thought  that  the 
conditions  of  trade  could  best  be  described  as  "  flat."    The  one 
important  event  of  the  year  was  the  imposition  of  an  additional 
8d.  on  tobacco,  increasing  the  duty  to  3s.  8d.  per  lb.,  which  must 
have  been  injurious  to  everyone  concerned  in  the  trade.   In  their 
own  case,  notwithstanding  a  larger  turnover,  they  made  a  smaller 
profit,  and  he  was  certain  that  all  engaged  in  the  tobacco  trade 
made  a  smaller  percentage  of  profit  last  year  on  their  turnover 
than  in  the  preceding  one      It  might  be  taJ<en  as  an  axiom  that 
when  the  duty  on  tobacco  was  below  3s.  per  lb.    the  tobacco 
trade  did  well,   and  that  when  the  duty  was  above  3s.  per  lb. 
the  trade  did  badly.    That  had  been  his  experience  over  30  years, 
and  he  was  sure  it  was  correct.    The  directors  were  fairly  well 
satisfied  with  the  results  of  last  year's  trading,  bearing  in  mind 
the  continued  depression  of  trade  in  London  and  the  increased 
duty.    It  was  to  alteration  in  those  two  respects  that  they  had  to 
look  for  improved  results  in  the  future.     The   Chairman  then 
moved  the  adoption  of  the  report  and  the  payment  of  a  dividend 
at  the  rate  of  6  per  cent,  per  annum  for  the  six  months  ended 
December  31  last.    Mr.  H.  W.  Trice  second^  the  motion.     Mrs. 
Samson  criticised  the  accounts,  and  said  that,  speaking  on  behalf 
of  a  large  body  of  the  shareholders,  it  was  not  a  source  of  satis- 
faction to    them  to  see  the   company's  shares  standing  in  the 
market  at  from  13s.  6d.  to  14s.     She  noticed  that  the  net  profit 
""^^  ;^'3>746,  as  against  ;^i4,o5o  in  the  previous  year,  and   she 
was  sorry  to  say  it  seemed  to  her  that  the  business  was  steadilv 
going  down  year  after  year.     She  submitted  that  a  reserve  fund 
of  only  ;^i4,ooo  on  a  capital  of  ^^200,000  was  ridiculous,  and  she 
complained  that  no  addition  had  been  made  to  that  fund  during 
the  last  five  or  six  years.     She  quite  agreed  with  the  chairman 
that  trade  had  been   "flat,"  but   in  regard  to  the  business  of 
Albert  Baker  and  Co.  there  was  a  reason,  other  than  the  bad- 
ness of  trade,  which  accounted  for  the  unsatisfactory  view  which 
was  taken  of  the  business  on  the  Stock   Exchange.      From  in- 
quiries amongst  her  friends  she  had  learned  that  a  feeling  of 
great  irritation  existed    in   consequence    of    the  fact  that   this 
company  had  boycotted  a  special  brand  of  tobacco,  which  she 
alleged  was  in  great  demand,  and  as  the  firm's  customers  were 
told  that  the  company  did  not  stock  this  special  tobacco  it  lost 
a  considerable  amount  of  custom.     Mr.  Morsom  said  that  the 
question  had  occurred  to  him  whether  there  was  suflicient  super- 
vision over  their  52  places   of  busine.ss,  and  whether  by  more 
superintendence   the  volume  of  the  business  and  the  profits  <if 
the  company  could  not  be  increased.     Mr.   Dainty  pointed  out 
that  the  expenses  in  connection  with  the  conduct  of  the  business 
vvere  over  75  per  cent   of  the  gross  profits  earned.    This,  he  con- 
sidered,   was  excessive  for  a  small  company  like  theirs.     Mr. 
Lyons  asked  how  the  reserve  fund  was  invested. 

The  Chairtnan,  in  reply,  said  that  the  board  could  not  control 
the  market  price  of  the  shares,  but  he  mentioned  that  during  the 
past  year  the  transfer  money  showed  that  they  were  sold  at  a 
penny  per  share  higher  than  in  the  previous  year.  The  late  Mr. 
Charles  Morrison  held  26,000  shares  in  the  company,  and  on 
his  death  these  were  all  put  on  the  market.  As  to  the  profits  for 
the  past  year,  they  were  slightly  higher  than  the  average  amount 
per  annum  during  the  12  years  of  the  company's  existence. 
Though  it  was  desirable  in  good  years  to  add  to  the  reserve  fund, 
there  was  no  urgent  necessity  for  them  to  do  so  at  the  cost  of 
reducing  the  dividend.     The  report  was  adopted. 


they  will  be  allotted  as  nearly  as  possible  pre  rata  to  the  exist- 
ing shareholders.  It  goes  without  saying  in  an  amalgamation 
of  this  kind  that  the  shareholders  in  the  old  companies  incur 
no  liability  whatever ;  the  whole  of  the  shares  issued  to  them 
are  fully  paid.  The  question  of  this  amalgamation  has  been 
simmering  for  some  few  months,  and  we  now  feel  that  the 
time  is  quite  ripe  to  take  advantage  of  the  popular  desire  to 
carry  out  such  a- scheme.  By  the  amalgamation  we  think  we 
.-ihall  make  a  big  company  which  will  be  not  only  very  strong 
in  our  real  estates  in  Africa,  but  also  with  a  very  strong  backing 
in  London,  for  we  have  to  bear  in  mind  not  only  the  intrinsic 
value  of  the  properties,  but  also  the  marketability  of  the 
shares.  Unfortunately  our  shares  have  been  depressed  to  a 
ridiculous  value  on  the  market  lately ;  but  one  result  of  the 
issue  of  this  proposal  has  been  that  as  soon  as  it  was  announced 
that  negotiations  were  on  the  tapis  there  was  a  considerable 
rise  in  the  shares  of  both  this  and  the  Salisbury  Building  Com. 
pany.  In  addition  to  the  mere  ques'tion  of  economy  there  will 
be  a  very  mOch  greater  efficiency  by  having  one  manager  out 
there  in  Salisbury  and  one  board  in  London.  The  main  point 
I  wish  to  impress  uppn  you  is  that  of  the  very  much  greater 
marketability  of  the  shares  which  will  accrue  from  the 
amalgamation.  It  is  well  known  that,  when  you  have  a  large 
company,  with  a  very  free  market,  the  shares  will  necessarily 
stand  very  much  higher  than  the  shares  of  small  companies  on 
account  of  the  free  market.  With  regard  to  our  properties  in 
Salisbury,  I  think  we  .shall  own  altogether  about  405  stands  in 
Salisbury,  and  between  us  we  shall  own  no  less  than  three- 
sixteenths  of  the  freehold  of  the  city,  so  that  we  shall  have 
practically  a  monopoly,  if  it  is  desirable  to  exercise  it. 

The  resolutions   were  then   put  to   the    meeting  and   unani- 
mously adopted. 


Walkers,  Parker  and  Co.,  Ltd. — Nett  profit  for  the  calen- 
dar year  1909  rose  ;f",557  to  ;f3o.543.  but  ;f  19,879  less  at 
^^17,387  was  brought  forward,  so  that  the  dividends  paid  are 
the  same,  the  'A"  ordinary  shares  getting  3  per  cent,  and  the 
"H"  ordinary  i -55th  or  8-9d.  per  share.  This  will  leave  ^^19,176 
to  be  carried  forward.  The  year  was  a  difficult  one  for  busi- 
ness, and  deliveries  of  the  company's  manufactures  shrunk  in 
a  marked  fashion,  yet  it  was  better  than  1908.  Changes  in  the 
balance-sheet  are  of  no  magnitude  or  significance. 

PLt'MMER,  R0DD19,  Ltd. — Indluding  the  slightly  smaller 
amount  brought  forward,  the  divisible  profit  for  the  year  ended 
February  7  last  shows  an  increase  of  ;f  1,604  at  ^^19,041,  and 
after  paying  the  same  dividend  of  5  per  cent,  on  the  ordinary 
shares  the  directors  add  ;£i,ooo  more  at  ;/.'3,ooo  to  the  re- 
serve, and  havf  ^^486  more  at  ;f  1,492  left  to  carry  forward. 
The   reserve   will  now  amount  to   /'i^.ooo. 


KAFFIRS    CONSOLIDATED. 

An  extraordinary  general  meeting  of  the  Kaffirs  Consolidated 
Investment  and  Land  Company,  Ltd.,  was  held  on  Tuesday 
at  Salisbury  House,  E.C.,  Mr.  Robert  Warner  (the  chairman 
of  the  company)  presiding,  the  purpose  being  to  pass  resolu- 
tions for  amalgamation  with  the  Sali-sbury  Building  and 
Estates  Company,  Ltd.,  the  Salisbury  and  Districts  Merchants 
and  Development  Company,  Ltd.,  and  the  British  South  Africa 
Townships,    Ltd. 

The  secretary  (Mr.  J.  A.  Bush)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said :  It  is  proposed,  in  the  first  place,  to 
form  a  company,  with  a  capital  of  j/^500,000,  in  2,000,000  shares 
of  5s.  each,  and  a  large  portion  of  those  shares  are  to  be 
distributed  amongst  the  members  of  this  company  and  the 
three  other  companies  with  which  we  are  amalgamating.  The 
other  companies  are :  The  Salisbury  Building  Company,  one 
of  our  babies ;  the  Salisbury  Districts,  another  company 
floated  by  us  ;  and  the  British  South  Africa  Townships.  It  is 
proposed  to  allot  these  5s.  shares  in  this  way :  Three  fully- 
paid-up  shares  to  the  Kaffirs  Consolidated  shareholders  for 
every  share  held,  three  fully-paid-up  shares  to  the  Salisbury 
Building  Company,  one  and  a-half  fully-paid  share  to  the  Dis- 
tricts shareholders,  and  one  fully-paid  share  to  the  Townships 
shareholders.  At  meetings  of  the  other  companies,  held  yes- 
terday, the  resolutions  were  carried  with  only  two  dissentients 
amongst  the  three,  and  those  two  held  a  very  trifling  interest, 
so  we  may  practically  say  that  the  i..eople  with  whom  we  are 
to  intermingle  are  unanimous  in  agreeing  to  our  terms.  The 
gentlemen  who  are  undertaking  the  amalgamation  are  what 
are  called  the  Abe  Bailey  group.  They  have  agreed  to  find  a 
further  working  capital  of  ;f25,ooo,  by  guaranteeing  100,000 
shares  of  5s.  each.  The  actual  guarantors  are  the  Amalga- 
mated Properties  of  Rhodesia  and  the  British  and  Colonial 
Investments,  Ltd.  Both  these  are  very  substantial  companies, 
so  there  is  not  the  slightest  doubt  that  the  scheme  will  go 
through  so  far  as  they  are  concerned.  The  promoters  have  also 
agreed  that  the  100,000  working  capital  shares  shall  be  offered 
in  the  first  place  to  the  shareholders  in  the  four  companies, 
and  if  they  should  be  over-subscribed,  as  I  think  they  will, 
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iqdS.  1909. 

Assets £»,*76,319  £6,596,644 

New  LiFB  BosiNKSs  (Gross) £781,829  £1,008,129 

(Net)         ..                  ..  £651,829  £716,207 

Rate  of  Interest  Earned  (Gross) . .        . .  £3  16  10  £4    1     4 
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Claims           £313,060  £302,162 
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BRANCHES. 

Middleshrough:  6,  Royal  Exchange 
Newcastle  :     Central      Exchange 

Buildings,  50,  Grainger  Street. 
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Sheffield:  35,  Fargate. 
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Aberdeen:  9,  Crown  Street. 
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GROSS  TRAFTIC  roR 

WEEK. 

GROSS  TEAFFIC  TO  DATS. 

MAMK. 

Week 
ending 

In 

or  Dec. 

> 

Ui.orI>M. 

Amount 

on  last 
year. 

^ 

AinotiDt. 

00  last 
year. 

Alcoy  and  Gandia        ..Mar.  5 

Ps.ia,ooo 

_ 

£ 

2,000 

10 

(        i 

PS169.000  — P.Jl/ICO 

Algeciras  (Gibraltar)    ..      „    a6 

P8.33,o6o 

+  Psi,544 

I 

Pi,i77,ao9— P.54,306 

Antofagasta  (Chill)  and 

«i,o6J+     xS.Jfc 

Bolivia „      6 

24.360 

+ 

2,06a 

♦ 

Arauco Dec.  • 

9,908 

— 

482 

-       1       - 

Buenos  Ayres  &  Pacific  Mar.  5 

100,020 

+ 

4.670 

J 

8,693,641+         4SO 

Buenos  Ayres  G.  Sthn. 

»     6 

"■ 1.754 

— 

6,590 

I 

3,170,483+      47.254 

Do.            Western 

■  ■     6 

52.23* 

+ 

2,15a 

I 

'.550,509;+     50,IH 

Do.          Ensenada 

»     6 

499 

+ 

25 

I 

18,560  —      a,5»o 

Central  Argentine 

>.     i 

1 10, 1 88 

— 

8,055 

! 

3,107,564  -  206,47> 

Cent.Ur'g'ayofMteVid. 
Do.       Eastern  Ex. 

>.     9 

12.211 

+ 

506 

1 

387.833+     I4.»3» 

.1     S 

3.781 

+ 

741 

1 

120,330+     25.550 

Do,    Northern  Ex. 

>.     3 

1,553 

— 

167 

J 

60,772  +       3,604 

Do.     Western  Ex. 

..     5 

1.494 

+ 

I2« 

1 

54.578  +       3,953 

Cordoba  Central 

,.     6 

5,240 

+ 

'.l»i 

♦ 

43.095,+       2.7»5 

Do.         Northern    & 

N.-W.  Argtn.  Ex. 

M       6 

11,090 

+ 

2,630 

1 

89,715',+         480 

Cordoba    and     Rosario 

,.      6 

6,110 

+ 

300 

! 

«9a.635—      4,»5 

Costa  Rica 

Jan.  a2 

6,151 

+ 

4,278 

I 

178,086+     41,56* 

Cuban  Central   .. 

Mar.  6 

16,467 

+ 

946 

I 

273,894  ^     22,203 

Entre  Rios 

.,     6 

10,400 

+ 

1,600 

1 

266,557+     30,644 

Gt.  West,  of  Brazil       .. 

Fe'fc.  28 

13,026 

+ 

700 

t 

ii6,oa6.+     16,37a 

Int. -Oceanic  of  Mexico 

8185,000 

+  $J4,720 

34 

$4,757,780  +$561,800 

(IncludingMex.  Sthn.) 

La   Giiaira  and  Caracas 

Feb.  • 

6,000 

+ 

500 

a' 

13.500,+         2,000 

206,460'  +     io,3t9 

Leopoldina 

Mar.  s 

24,288 

+ 

3.554 

t 

Mexican 

Jan.    * 

$641,200 

+  $83,900 

'' 

$641,2001+  $'3,900 

Do. 

.,     S 

$292,100 

+  »9>.300 

i« 

$292,100  +  $91,300 

Mexican 

Mar.  7 

»l47.8oo 

$3,400 

9 

$  1 .399,800  +  $  1 16,300 

Manila 

.,     5 

$51,651 

+ 

$4,000 

$437,524+  $",558 

Nitrate 

,.     2011 

30.495 

+ 

17.458 

8 

•o8,993  +     35,751 

Ottoman 

M          S 

4.496 

+ 
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t 

39.535:+       1.43' 

Paraguay  Central 

..     5 

«l5o,66j 

+  $21,577 

J 

$4,828,352  +$764,471 

Peruvian  Corporation.. 

Feb.  • 

$676,751 

+  $171,220 

8' 

$6,a4a,74', +  $271,060 

PuertoCabello&V'lenola 

t 

3,250 

+ 

750 

a* 

6,250  +       1,500 

Salvador  .. 

Mar.  5 

$40,300 

+ 

$8,250 

9 

$331,200  +  $30,500 

San  Paulo 

„    26 

18,440 

— . 

5,910 

8 

169,025,—     59,210 

Taltal        

Feb.  » 

20.377 

+ 

1,680 

8« 

189,600  +     21,476 

United  of  Havana 

Mar.  5 

44,221 

+ 

7,037 

. 

773,533  +    105,167 

Western  of  Havana     .. 

Fet.   5 

4.889 

— 

135 

aJ 

172,122,—     26,586 

Zafra  &Huelva  .. 

8,701 

2.474 

19.991—       3,018 

•Months.    I  Nett.  II  la  days,    t  From  Jan.  1.  t  From  Juty  i. 


INDIAN   RAILWAYS. 


GROSS   TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC 

TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In 
on 

or  Dec. 
last  year. 

at 

Amount. 

In 
on 

or  Dee. 
ast  year. 

Rs. 

Rs. 

R&. 

Rs. 

Bengal  Nagpur.. 

Feb. la 

7,41,000 

+ 

36,000 

40,30,000 

+ 

70,000 

Bengal  &  N.-W.. 

„     5 

3.27,520 

+ 

23,060 

•5.74.040 

— 

'.43.«96 

Bombay  &Baroda 

Mar.  5 

10,00,000 

+ 

54,000 

91,93,000 

+ 

5,11,000 

Burma     .. 

leb.    5 

4,33,794 

— 

46,793 

22,04.892 

— 

92,589 

Delhi  Uinballa.. 

Mar.   5 

46,100 

+  3.400 

3.69,500 

+ 

23,800 

East  Indian       .. 

„      5 

17,70.000 

+ 

IO,(XX> 

1,56,16,000 

+ 

57,000 

Gt.  Indian  Penin. 

„      5 

18,82,800 

+ 

5.38.aoo 

1,65,61,800 

+ 

27,03,a75 

Indian     Midland 

..      S 

z,go,ooo 

+ 

65,500 

25,99.2oq 

+ 

4,98,862 

Madras    and    S. 

Mahratta 

Feb.  12 

7.36,177 

+ 

30,436 

40,47,509 

— 

39,442 

South  Indian     .. 

,.      5 

4,51,334 

+ 

3,900 

22,20,404 

— 

46.719 

Southern  Punjab 

.,    26 

81,175 

+ 

22,165 

6,09,100 

+ 

81,358 

Do.   Extension 

..     25 

17,050 

+  2717 

1.35,180 

+ 

21,081 

♦  From  Jan.  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GRO.SS   TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAUE. 

Week 
ending 

A-°-«-   i"n..°/ty°eS: 

1 

Amount. 

In.  or  Dee. 
onlastyeu. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Mar.  7 

1,597,000 

+    215,000 

35     63,440,000 

+  11,620)000 

Denver  Sc  Rio  Grande 

Feb.  28 

420,000 

+     58,000 

8  :       154.646 

+  1,894,900 
+  £162,334 

Gr.Trk.  Main  Line.. 

Mar.  7 

£"7.426 

+  £22,793 

9  £1.069.549 

Canada  Atlaiilic 

.,      7 

£7.403 

+     £',957 

9        £6o,6j6 
9      £216,76:1 

+     £10,060 

Gr.  Trk.  Western     . . 

..      7       £25,331 

+      43.739 

+  £36.303 
+    £16,133 

Do.  Det.,G.  H.&Mil 

,.      7 

£6,890 

+     £1,266 

9 

£68.348 

Louisville  Sc  Nashv'le 

Feb.  38 

1,05^,000 

+    180,000 

9 

8,451,000 

+  1.I77.00O 

National  of  Mexico  . . 

..    28 

1.134,000 

+    138,000 

7 

8^99,000 

+     183,000 

Southern 

..   38 

i,09i,(xx> 

+      57,000 

8 

8,718,000 

+     619,000 

Wabash 

..   18 

534.000 

+     35,000 

~ 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR 

UONTH. 

NETT  EARNINGS  TO  DATE. 

KAUE. 

Month. 

Amount. 

In 
on 

or  Dec. 
last  year 

Amount. 

Ia.orDec 
ooUstycu. 

dols. 

dols.      1 

dols. 

dols. 

Atchison 

Jan.    • 

7,983,000 

+ 

512,00a'    I 

7,983,000 

+     513.000 

Canadian  Northern 

,, 

123,500 

+ 

aa.aooj    7 

2,330.500 

+     37'.J<» 

Canadian  Pacific  . . 

^j 

1,317,000 

+ 

927,000     7 

21,386,000 

*  6,935.000 

Cuba 

Dec.    • 

311,583 

+ 

37.334 1    6 

1,019,266 

r      17l.«55 

Do 

95,020 

+ 

20,815;    6 

347,104 

+        34,470 

Denver  &  Rio 

Jan. 

818,700 

+ 

163,543     7 

5.330.125 

+     975.'3» 

Erie 

4,146,000 

+ 

J79.000  — 
£16,000  — 

— 

— 

Gr.  Tr.  Main  Line. . 

1, 

£66,300 

+ 

— 

— 

Canada  Atlantic    . . 

,^ 

£2,700 
£'7.300 

+ 

£4,800  - 
£400  — 

— * 

— 

Grand  Trunk  Wesln 

jj 

+ 

— 



Do.  Det.G.  H.&iSIil. 

,, 

£5.000 

+ 

fi.ioo  — 

— 



Illinois  Central 

ti 

3,080,000 

+ 

249,O0O|      1 

5,080,000 

+         349.000 

Louisville  &  Nashvl. 

• 
Fel>.    • 

4,411,000 

+ 

607.000 

— 

— 

— 

Miss.  K.8l  Texas.. 

1. 93' .34' 

+ 

6t,J4» 

3 

l8,t93.7<« 

53«.I86 

New  York  Cent.&H. 

Dec. 

3.J45.3«S 

•t- 

502.458 

13 

28,704,003 

+  6.009,831 

NewYorKOm.&W 

* 

637,000 

+ 

3,000 

6 

4,449.<x>0 

+     109/100 

Natl,  of  Mexico      . . 

Jan. 

1,688,000 

+ 

97,000 

— 

— 

— 

Norfolk  &  Western 

* 

2,783,000 

+ 

473,000 

— 

— 

— 

No.Jieru  Paciho    .. 

Dec.   • 

4,390,000   — 

1.351.000 

6 

40,073,000 
69,546,934 

+  t,4«7.000 

Pennsylvania 

• 

I4,467,7'7  i  + 

2,367,900     3 

+  9  33*.90o 

Reading 

Ian. 

1,817,284  !- 

509.415'    7 

■1.955.S35 

+     633.0U 

Southern  Pacific    . . 

3,032,000  1  + 

80O,lM».    — 

— 

— 

Southern * 

4,480,000  1  r 

444.000  — 

— 

-* 

Union  Pacibc        . .        .,      * 

6,510,000    + 

1,100,000  — 

— 

— 

Wabash       ,      ' 

3,346,0Ul    + 

307,000     6 

'2,J83.«»»3 

+  l,j67,ox> 

Crass  eainiagv    t  Swpla 
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TEbe  3nvestot8'  TRevfew. 


March  ii,  1910. 


Replies  to  Jnquiries  about 
Sfocl^s  and  ^^^orres. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 
One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShiiiingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terras. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guitieas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five- 
Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


LISTS  of  SUBSCRIPTIONS  will  be  OPENED  on  SATURDAY,  the  12ih  March, 
and  will  be  CLOSED  on  or  before  TUESDAY,  the  ISth  MARCH,  1910. 


PUBLISHERS'  NOTICES. 

CI)C  Investors*  RCDiClV  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  (53  weeks)    -    £1  Is.  6d.       Six  Months    -    Ms. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  Ofi&ce  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Reviev  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  158.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolic  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  '  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autlienticated  by  the  name  and  address  of  tlie  writer. 

Tlie  Editors  desire  it  to  be  understood  tliat  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


DiCKiNS  AND  Jones,  Ltd. — Divisible  profit  for  the  year  closed 
January  20  last,  including  ;^24,43i  brought  forward,  was 
p^94,77i,  an  increase  of  £520,  chiefly  due  to  the  larger  balance 
brought  down.  The  same  dividend  of  12J-2  per  cent,  is  paid 
on  the  ordinary  shares,  plus  the  same  bonus  of  ij^  per  cent., 
and  the  assignments  to  various  reserves  aggregate  about  the 
same  as  a  year  ago,  for  although  special  repairs  get  .£632  less, 
the  reserve  for  equalisation  of  dividends  and  the  accident  re- 
serve get  between  them  ^^'564  more.  All  this  leaves  £313  more 
at  ;^24,744  to  carry  forward.  The  total  of  the  reserves  of  all 
kinds  is  now  ;ifi66,825,  and  the  balance-sheet  is  that  of  a 
prosperous  concern. 


CITY  OF  COPENHAGEN 
4%  LOAN  OF  1910. 

Issue  of  £2,200,000  4  per  Cent. 
Bonds  to  Bearer, 

Of  which  £1,100,000  is  reserved  for  London, 
the  remaining  £1,100,000  being  reserved 
for  issue  on  the  Continent. 


ISSUE  PRICE  £99  FOR  £100  NOMINAL  CAPITAL. 


Authorised  by  the  Municipality  under  vote  of  the  7th  March,  1910,  and 
approved  by  resolution  of  the  Ministry  of  the  Interior  on  the  same  date. 

Redeemable  at  par  in  about  60  years  by  yearly  drawings  or  by  purchase 
in  the  Market,  but  the  Municipality  reserves  to  itself  the  right,  on  giving 
six  months'  notice,  to  increase  the  drawings  or  redeem  the  whole  Loan  at 
par  on  or  after  the  15th  March,  igao. 

MESSRS.  C.  J.  HAMBRO  AND  SON  and  the  UNION  OF  LONDON 
and    SMITHS   BANK,    LIMITED,    offer  the    above-mentioned   Bonds  lor 
Subscription  at  JC99  per  cent.,  payable  as  follows  :— 
jCs  per  cent,  on  application. 
15  per  cent,  on  allotment. 
30  per  cent,  on  sth  May. 
59  per  cent,  on  38th  July. 

;£99 

Instalments  carry  interest  at  the  rate  of  4  per  cent,  per  annum  trom  tlie 
dates  of  payment  to  the  15th  September  next,  and  a  coupon  of  £1  per  iiioo 
Bond  representing  this  interest  will  be  attached  to  the  Scrip  payable  on  that 
date. 

The  Bonds  will  be  for  amounts  of  £s'^>  i^^oo,  and  £20,  and  will  bear  the 
Danish,  German,  French,  and  Dutch  equivalents,  at  the  fixed  exchange  of 
Kr.  18.16,  Marks  20.43,  F".  25.30,  and  Florins  12.10  per  jC  sterling.  They 
will  be  furnished  with  half-yearly  coupons  due  15th  March  and  15th  Sep- 
tember, payable  in  London  by  Messrs.  C.  J.  Hambro  and  Son  and  the 
Union  of  London  and  Smiths  Bank,  Limited ;  in  Copenhagen  at  the  Muni- 
cipal Treastuy ;  in  Hamburg  by  the  Norddeutsche  Bank,  the  Commcrz  and 
Disconto  Bank,  Messrs.  L.  Behrens  and  Sohne  and  Messrs.  M.  M.  Warburg 
and  Co.  ;  in  Berlin  by  the  Disconto  Gescllschaft,  the  Dresdner  Bank  and 
the  Commerz  and  Disconto  Bank;  in  Amsterdam  by  Messrs.  Hope  and  Co., 
and  in  Zurich,  Geneva  and  Basle  at  the  Offices  of  the  Swiss  Bankverein, 
also  in  Basle  by  Messrs.  Von  Speyr  and  Co. 

The  object  of  the  present  loan  is  to  provide  funds  for  the  building  of  a 
new  hospital,  for  new  schools,  market  buildings,  electric  power  station,  and 
other  municipal  requirements. 

The  population  of  the  City  is  estimated  at  448,000  persons,  being  an  in- 
crease of  70,000  since  1901. 

The  latest  official  statistics,  published  in  tgog  (the  figures  being  converted 
at  the  exchange  of  18  Kr.  per  X),  show  that  ;— 

The  assets  of  the  City  were  valued  in  1908  at  i;io,888,936,  of  which  pro- 
perty valued  at  ij?, 751, 000  produces  an  annual  income.  The  funded  debt 
of  the  City  on  that  date  amounted  to  i^7, 385,000. 

The  income  of  the  City  for  the  year  1908  amounted  to  i,"t, 476,412,  and  the 
sum  required  to  meet  the  payment  of  interest  and  redemption  in  respect  of 
all  outstanding  loans,  excluding  the  present  issue,  was  ;t"339,640. 

Letters  of  allotment  will  be  issued  to  allottees,  and  payment  in  full  may 
be  made  on  allotment  or  on  any  subsequent  day,  except  Saturdays,  under 
discount  at  the  rate  of  2^  per  cent,  per  annum. 

Bonds  can  be  registered  in  the  names  of  the  owners  at  Copenhagen,  the 
couponsjemaining  payable  to  bearer,  and  be  again  transferred  to  bearer ;  or 
Bonds  with  coupons  attached  may  be  deposited  with  the  Corporation  in 
Copenhagen  against  receipt,  the  interest  being  remitted  through  the  different 
agents.  No  charge  will  be  made  for  the  issue  of  such  certificates,  and  appli- 
cants are  requested  to  state  if  they  require  such  inscriptions. 

Drawn  Bonds  will  be  paid  oft  at  par  in  London  in  pounds  sterling,  and 
on  the  Continent  at  the  Exchanges  fixed  on  the  Bond.  No  interest  will  be 
paid  on  drawn  Bonds  after  the  date  fixed  for  payment.  Drawn  Bonds,  when 
presented  for  payment,  must  be  accompanied  by  all  unmatured  Coupons. 
The  amount  of  any  missing  Coupon  will  be  deducted  from  the  amount  of 
the  Bond. 

Application  for  the  Bonds  should  be  made  on  the  prescribed  form  and  be 
accompanied  by  the  requisite  deposit  on  the  amount  applied  for. 

Should  no  allotment  be  made,  the  deposit  will  be  returned  in  full,  and 
where  the  allotment  is  less  than  the  amount  applied  for,  the  balance  of  the 
deposit  will  be  retained  towards  the  instalment  payable  on  allotment,  and 
any  excess  will  be  returned  to  the  applicant. 

In  e-xchange  for  Letters  of  Allotment,  Scrip  Certificates  to  Bearer  will  be 
issued,  and  Definite  Bonds  with  half-yearly  Coupons  attached  will  be  ex- 
changed as  soon  as  ready  against  fully-paid  Scrip  Certificates. 

Failure  to  pay  any  instalment  renders  all  previous  payments  liable  to  for- 
feiture. 
London  :  7u,  Old  Broad  Street,  E.C.  2,  Princes  Street,  E.C. 

I2th  March,    1910. 


March  12,  1910. 


Zhc  Jnveetora'  TRevfew. 
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For  public  Information  only.  No  shares  are  offered  for  Bubscrlptlon. 

THE     RHODESIA    GOLD     MINING    AND     INVESTMENT    COMPANY,     LTD. 

(Incorporated  in  Rhodesia.)  CAPITAL,  £300,000  in  £1  Shares.  Cash  Working  Capital,  £125,000. 

Directors-ISA  AC  LEWIS,  C.  F.  ROWSELL,  BEO.  PAULING,  G.  R.LEWIH. 
General  Manager  in  Rhodesia  (Bulawayo)-Dr.  W.  T.  PAULING. 
Consulting;  tnuineer-Mr.  C.  U.  KINGSTON,  B.A.,  M.I.M.M.,  etc. 
London  Office— Afkican  &  KritoPKAN  Invkstment  Co.,  Ltd.,  Tiieeadneedle 


HousK,  K.C.        ALFRED  U.  OWEN,  F.C.I.S.,  Secretary. 

The  Rhodesia  Gold  Mining  and  lavastment  Company,  Limited,  has  been 
formed  to  carry  on  the  business  of  an  Exploring,  Development,  and 
Finance  Company  in  Rhodesia.  The  Company  has  acquired  the  assets  M 
the  Rliodcsia  Reduction  Company  (which  has  been  workmg  for  some  years 
past  in  Rhodesia),  and  its  operations  are  being  managed  in  Rhodesia  by 
Dr.  W.  T.  Pauling,  who  has  had  very  considerable  experience  In  that 
country.  The  Engineering  Department  is  being  directed  by  Mr.  C.  B. 
Kingston,  the  well-known  Engineer,  who  for  the  past  thre«  years  has 
acted  as  Consulting  Engineer  to  the  African  and  European  Investment 
Company  on  the  Rand. 

The  Rhodesia  Gold  Mining  and  Investment  Company,  Limited,  ha* 
already  acquired  several  Important  mlninig  propositions,  and  has  formed 
the  Lonely  Reef  Gold  .Mining  Company,  Limit<>d,  to  acquire  the  Lonely 
Mine.  Arrangements  are  now  in  progress  for  the  registration  of  the  Sabi 
Gold  Mining  Company,  Limited,  to  acquire  tlie  SaJji  Mine,  which  the 
Rhodesia  Gold  Mining  and  Investment  Company  has  recently  purchased. 

A  number  of  other  Important  blocks  of  claims  are  owned  by  the  Com- 
pany, which  has  also  awjuired  options  over  the  White's  Sabi,   the  Bern- 
helm  and  Alice  Claims,  and  the  Pilgrim's  Claims. 
THE    LONELY    REEF  GOLD   MININQ   COMPANY,    LIMITED: 

This  Company  has  been  formed  with  a  nominal  capital  of  £325,000,  of 
which  271,000  shares  have  been  issued  and  64,000  are  held  In  reserve,  the 
sum  of  £71,000  being  available  for  workmg  capital.  The  Rhodesia  Gold 
Mining  and  Investment  Company,  Limited,  owns  50,000  shares  In  the 
Company,  which  is  now  crushing  ajbout  1,200  tons  per  month.  Mr.  C.  B. 
Kingston,  the  Consulting  Engineer,  recommends  .at  once  Increasing  the 
mlUrag  capacity  to  4,000  tons  per  month,  and,  If  the  necessary  alterations 
for  this  purpose  are  completed  by  the  end  of  April,  he  estimates  that 
the  proflt  for  the  present  year  to  the  31st  December  should  be  approxi- 
mately £60,000.  Witli  tills  proflt,  therefore,  the  Company  would  be  earn- 
ing a  dividend  at  the  rate  of  20  per  cent.,  and  in  the  next  flnancial  year 
(crushing  at  the  rate  of  4,000  tons  per  month)  the  profits  should  enable 
dlvidendji  at  a  considerably  enhanced  rate  to  be  declared. 

For   further    Information    regarding    this   property    reference  should    be 
made   to   the    Memorandum   of   Mr.   Leopold    Weill,   Consulting  Engineer, 
which  is  annexed  hereto. 
THE    SABI    GOLD    MINING    COMPANY,   LIMITED    (BELINGWE): 

The  Company  which  Is  being  formed  to  work  the  Sabi  Mine  will  have 
an  issued  capital  of  £200,000,  of  which  the  Rhodesia  (iold  Mining  and 
Investment  Company  will  hold  170,000  shares.  The  Company  will  have 
a  cash  working  capital  of  £50,000. 

The  Mine  is  opened  up  by  means  of  five  levels.  The  reef  In  the  lowest 
level,  according  to  the  latest  development  reports,  shows  uniformly  good 
values,  the  ore  reserves  below  the  4th  LeveJ  averaging  15  dwts.  per  ton 
over  60  ins.  The  present  reduction  plant  consists  of  a  10-stamp  battery, 
with   Wheeler  pan  and  cyanide  plant. 

The  pa^t  records  of  this  Mine  show  that,  since  the  commencement  of 
crushing  operations  up  to  the  30th  September,  1909,  a  total  of  47,700  tons 
have  been  treated,  giving  a  return  of  £65,580,  or  an  average  of  27s.  4d. 
per  ton.  The  slimes  are  being  accumulated  for  treatment  at  a  later  date 
—they  are  estimated  to  produce  an  additional  lOs.  per  ton  of  ore 
crushed. 

The  mill  has  been  shut  down  on  the  advice  of  the  Company's  Engineeri 
to  permit  of  development  work  being  pushed  forward  on  a  much  larger 
scale,  with   a  view  to  increasing  tlie  milling  plant  at  an  early  date.    A 


scheme  is  now  in  active  pmgnn  for  opening  up  the  6th,  7lh,  and  8U| 
Levels  of  the  mine  and  for  prospecting  a  number  of  parallel  reels  on  Um 
property. 

MEMORANDUM  BY   ME.    LEOPOOJ)  WBIIi. 

Tlie  Chairman  and  Dn^ctors, 

THE   LONELY  REBF  GOLD   MINING  CX>MPANY,    LIMITED. 

Dear  Sirs,— 

Having  examined  the  Lonely  Mine,  I  beg  to  give  yon  here  ta  •  few 
lines  my  opinion  of  It,  leaving  until  later  all  tbe  details,  wblch  I  aiwll 
give  in  my  General  Report  on  the  property. 

T.ie  Mine  is  situated  flfty-sli  miles  north  of  Bulawayo,  in  tbe  district 
of  Bembezi.  The  road,  apart  from  a  few  bad  places,  is  compaiwUTely 
good. 

Wood  Is  plentiful  m  the  neighbourhood  for  fuel  as  well  as  for  tinker. 

Water  is  pumped  out  of  the  Mine  at  the  rate  of  sbout  2,JS00  gallou 
an  iuiir;  this  quantity  Is  amply  sufficient  for  the  present  plant,  whicb 
requires  about  20,000  gallons  in  twenty-four  hours.  Should  more  water 
thai  the  Mine  can  supply  be  necessary  later  on,  when  work  is  being 
carried  out  on  a  much  larmier  scale.  It  would  be  easy  to  erect  a  dam  oo 
a  small  river,  one  mile  distant,  where  a  "  water-right "  could  be  "  pegged 
out." 

The  general  formation  of  the  country  consists  of  a  banded  ironstone 
extondln>g  for  several  miles  on  both  sides  of  the  Mine. 

The  gold,  free-milling,  is  found  in  a  quartz  vein  of  a  very  good  appear- 
ance, which  occurs  in  chloritlc  schists.  Whilst  there  is  never  an  afcaolnte 
certainty  that  a  quartz  vein  will  go  down  to  a  great  denth,  I  may  say, 
without  entering  Into  technical  details,  that  the  geological  features  of  tiie 
Lonely  Reef  are  so  favourable  that  the  chances  that  it  will  go  down  could 
not  be  better. 

At  present  the  Mine  has  reached  a  vertical  depth  of  about  SOO  ft.,  the 
paying  chute,  which  dips  at  an  angle  of  about  80  degrees,  is  about  1,000  ft. 
long,  and  shows  an  average  width  of  about  2S  ft.,  with  an  average  value 
of  over  1  oz.  gold  to  the  ton. 

The  Mine  is  a  going  concern.  During  the  last  year  between  1,000  and 
1,200  tons  have  been  treated  monthly  by  the  former  owners,  during  which 
time  an  average  proflt  of  about  £3,000  has  been  made  per  month.  IV* 
this  must  be  added  the  proflt  still  left  in  atMut  6,000  to  7,000  tons  of 
accumulated  slimes,  averaging  about  9  dwts.  to  the  ton,  and  the  residues 
after  the  treatment  of  the  tailing  still  contain  4  dwts.  to  tbe  ton. 

It  can  be  assumed  that  the  profit  in  sight  from  ore  bloclced  oot, 
together  with  ore  probably  there,  down  to  the  present  depth  of  the  Mine, 
will  amount  to  about  £125.000. 

I  am  of  opinion  that  with  an  outlay  of  about  £60,000  the  Mine  can  be 
fairly  developed,  the  crushing  plant  can  be  Increased  to  a  capacity  of 
about  three  times  the  present  one,  the  cyanide  plant  can  be  improved  s« 
as  to  give  a  better  extraction,  a  slimes  plant  can  be  erected,  and  a 
monthly  profit  of  about  £9,000  to  £10.000  can  easily  be  esmed. 

The  concession  consists  of  five  blocks,  each  of  1,500  ft.  long  and  600  ft. 
wide.  The  present  Mine  Is  situated  In  the  centre  block,  and  from  surface 
indications  and  the  little  exploring  work  that  has  l>een  done,  it  can  be 
Inferred  that  there  Is  a  great  possibility  of  finding  one  or  several  other 
paying  chutes.  With  this  object  I  should  advise  that  some  exploration 
work  be  undertaken  along  the  property. 

In  summing  up,  and  at  the  same  time  referring  you  again  for  details 
to  my  General  Report,  I  am  of  opinion  that  the  Lonely  Mine  presents  the 
very  best  indications  that  a  Quartz  Mine  can  present,  and  that  It  will,  in 
all  probability,   turn  out  a  very  profitable   Mine. 
I  am.  Dear  Sirs,  yours  truly, 

London,  Ist  March,  1910.  LEOPOLD    WEILL. 


As  far  as  possible  alt  applicants  will  receive  an  allotment. 
The  SUBSCRIPTION  LIST  is   now  OPEN,  and  will  CLOSE  on  or  before 

MONDAY,  the  14th  day  of  March,  1910. 
ThefuU  Prospectus  has  been  flletl  with  the  Reiiistrar  of  .Joint  Stock  Companies. 

The  CEYLON  CONSOLIDATED  RUBBER  ESTATES,  Limited 

(Incdi-ponitt'd  nn. Icr  tho  Conipani'^s   K.'nnsoiiilnl  ion)  Act,  1908.) 
CAPITAL  :    £80,000,  Divided  into  320,000  Shares  of  5s  each. 
Present  Issue:   280.000    Shares  of  5s  each,  ot  wliich  40.000  will  be 
issued  at  pur  and  credited  as  fully   paid    in   part   satisfaction   of   tlio  purchase 
price,  and  the  remaining  240,000  Shares  are    now  offered  for  Sub- 
scription at  par,  payable  as  follows  :    On  Application,    la   per    Share  ;  on 
Allotment,  Is  per  Share ;  on  31st  March,  1910,  Is  per  Share;  on  50th  April, 
1910,  Is  per  Share  ;  on  30tli  May,  1910,  Is  per  Share. 
Directors. 
B.  WENTWORTH  VERNON,  .T.P.,  Stoke  Brnerne  Park,  Towcester  (Chairman). 
Lieut. -Col.  MORTON  FKKDKRIC  THRUPP,  Tadworth,  Surrey. 
W.  K.  G.  SAUNDKRS,  KensinRtoii  Palace  Mansions,  De  Vere  Gardens,  W. 
(late  Visiting  Agent  for  Lady  de  Koysa's  Ceylon  Tea  and  Rubber  Estates). 
Mr.  Saunders  will  also  act  as  Technical  Adviser  to  the  Company. 
Trustees  for  Guaranteed  Interest. 
SIR  THOMAS  FKRMOR  HKSKKTII.J.P.,  D.L.,  Riifford  Abbey,  Lanes.,  and 

Easton-NeHtoii  Park,  Northanta, 
B.  WKNTWORTH  VKUNON,  J. P.,  Stoke  Bruerne  Park,  Towcester. 
Bankers.— Lloyds  Bank  Ltd.,  15  Cheapside,  Lcndon,  E.G.,  and  all  Branches. 

Broker. 
G.  C.  Howard,  16Tokcnhousoyard,E.O.,  and  The  Stock  ExchanRe,  London.E.C. 
Local  Superintendent. -W.L.  K.  Bartrnm,  Rubber  Planter,  Matale,  Ceylon. 

SoUcitorB.— Parl;er,  Garrett  and  Co.,  Ht.  Michael's  Rectory,  Cornhill,  E.C. 

Auditors.— Cleveland,  Channon  and  Snowden,  Weavers*  HaJl,  22  Basiughall 

street,  E.G. 

Secretary  and  Registered  Oftlces.— W.  Pentcn  Pugh,  F.C.I.8.,  3  Queen 

street,  Cheapside,   Tioiidon.  K.C.  I 

GUARANTEED    INTEREST. 

It  is  by  the  Agreement  dated  'lih  Mai  ch,  1910,  heinaftor  referred  to,  provided 
that  the  Vendors  shall  guarantee  the  p.iyraeiit  by  way  of  interest  at  the  rate  of  I 
5  per  cent,  per  annum,  payable  half-yearly,  for  three  years  from  the  3l8t  day  of 
March,  1910,  on  the  present  i.ssue  of  Shares,  including  the  Vendor  Shares,  and 
that  by  way  of  security  they  will  place  in  tho  names  of  Trustees  on  deposit 
with  Lloyds  Bank  Limited,  a  sufllcient  sum  or  sums  ot  cash  to  secure  the 
interest  on  tho  Shares  of  the  present  issue  from  time  to  time  allotted.  Pay- 
ments of  interest  to  be  nmde  half-yearly,  the  first  becoming  due  30th  September, 
1910,  when  a  full  half-year's  interest  will  be  paid. 

ABRIDGED    PROSPECTUS. 

This  Company  has  hwn  formed  with  the  objects  mentioned  in  the 
Memorandum  of  Association,  the  first  object  whereof  is  the  actiuisition  of 
all  or  any  of  live  rubber  estates  :  Millrigg,  Ricardia,  Tillbrick,  Mahawatte  and 
Akramboda,  all  situate  in  the  well-known  rubber  gi-^iwing  district  of  Matale 
North,  in  the  Central  Province?  of  Ceylon.  Tho  three  last-named  Estates 
practically  adjoin,  and  Millrigg  and  Ricardia,  though  some  distance  away,  are 
easily  got  at  from  the  others. 

The  area  consists  of  1,349A  acres  or  thereabouts,  of  which  656  acres  are 
planted  as  to  the  greater  part  with  about  112,000  l*ara  Rubber  trees  in  various 
stages  of  growth,  and  as  to  a  small  i>ortion  with  cocoa  and  cocoanuta. 

Tlie  Estates  have  been  reported  on  by  Mr.  R.  Anderson,  of  New  Peradeniya, 
who  is  well  known  in  Ceylon  for  his  planting  experience,  and  the  following 
statements  referring  to  the  Estates  ar<'  taken  from  his  report: — 

The  Estates  are  situated  in  the  District  of  Matale  North,  about  14  miles  from* 
Matale  Town  and  Railway  Station  by  cart  road,  so  that  transport  is  not 
difficult  or  very  expensive.  The  height  above  sea  level  may  be  put  at  900  to 
1,000  feet,  which  la  a  suitable  elevation  for  Rubber,  Cocoa  and  Tea,  as  well  aa 
lor  Cocoauuts,  Pepper,  etc. 

The  soil  on  the  whole  is  very  good  and  equal  to  the  average  of  the  Matale 
Valley,  the  soil  of  which  is  considered  to  be  almost  the  best  of  that  of  any  of 
the  planting  districts. 


The  rainfall  figures  kept  on  several  of  the  Estates  give  an  average  of  about 
70  inches.    The  most  of  this  falls  from  October  to  end  of  April. 

The  lay  of  the  land  is  good  to  very  good  on  all  the  properties;  there  i» 
scarcely  any  steep  land,  and  a  great  part  of  it  is  flat  to  undulating.      This  is  a 
real  advantage,  and  puts  tapping  and  cultivation  under  favourable  conditions. 
CULTIVATED  AREA.— Para  Rubber       . .      86  acres  planted  1906. 

353J    „  ..         1907. 

116      ,.  „         1908. 

^    „  „         1909. 

641  acres. 
Coooft  and  Cocoanats    15    „ 

Total  under  cultivation 656  acres. 

Mr  Anderson  estimates  a  further  expenditare  of  £7,500  woold  bring  the 
Rubber  into  bearing  over  the  whole  cultivated  area. 

ESTIMATED  PROFITS.-Mr.  Anderson  estimates  that  50  per  cent,  of  the 
trees  would  be  well  enough  grown  to  be  tapped  at  the  end  of  the  6th  year  from 
planting,  and  the  probable  yield  per  tree  during  the  first  year  with  rather  light 
tapping,  would  be  4  to  |  lb.  of  dry  rubber.  The  other  50  per  cent,  would  oome 
in  from  tho  end  of  the  7th  year. 

After  payment  for  the  first  three  years  of  the  5  per  cent,  guaranteed  intenat 
the  returns  of  rubber  from  the  present  planted  area  for  tbe  next  four  yean, 
commencing  1914,  should  be  as  follows:— 

1914:  49,000  lbs.    1915:  110.000  lbs,    1916 :  190,000  lbs.    1917 :  250,000  Ibe. 
Taking  the  selling  price  of  Rubber  at  4s  per  lb.,  with  expenses  at  Is  &d  per 
lb.,  the  following  net  return  should  be  realisetl :— 1914 ;   £6,125=M%.    1915- 
£13,750  =  19i%.    1916:  £23.750-34%.    1917 :  £31,250-444%. 

The  above  calculations  are  based  on  the  average  price  of  Rubber  at  only 
4s  per  pound,  whereas  the  present  market  price  is  over  lOe  per  pound. 

The  unopened  land  is  almrst  all  good  land,  quite  as  good  as  the  planted  aiea^ 
and  it  is  intended  to  cultivate  the  remaining  693^  acre*.  It  Is  also  propoeed  to 
act  on  Mr  Anderson's  advice  to  interplaut  (he  Para  over  a  considerule  aci«efe 
with  Ceara,  the  trees  of  which  can  be  tapped  at  the  age  of  tbree  yean,  and 
this  additional  planting  should  commence  to  yield  in  1914.  Accordingly  100^000 
seeds  from  selected  good  latex  yielding  trees  have  been  booked,  and  arranga> 
ments  will  immediately  be  made  for  the  planting  of  this  variety. 

When  the  whole  1,3494  acres  arrive  at  maturity,  allowing  a  yield  of  300  Ifaa. 
per  acre  per  annum,  and  on  tbe  basis  of  only  2s  per  lb.  profit,  the  total  annoal 
profit  should  amount  to  £50,000,  equivalent  to  over  70  per  cent,  on  the  present 
Issue. 

WORKING  CAPITAL.— The  present  issue  will  provide  about  ^£22,000  for 
Working  Capital  after  payment  of  all  preliminary  exix'nses.  which  sum  shonkl 
be  sufficient  to  bring  the  present  planted  area  and  the  additional  land  into  fall 
hearing.  The  Reserve  Shares,  when  isitucd,  will  provide  a  further  sum  of 
£10.000  for  Working  Capital,  which  should  be  ample  lor  all  requirexnenta. 

BUILDINGS.— The  Buildings  consist  of  one  bungalow  and  six  sets  of  per- 
manent iron-roofed  cooHo  lines. 

LABOUR.— There  is  a  force  of  220  Tamil  coolie*  with  moderate  advaaoai 
(which  are  to  be  recouped  to  the  Vendors  by  the  Company)  besides  tbe  knal 
Cingalese  labour. 

PURCHASE  CONSIDERATIOK.— The  purchase  oonsfdention  for  the 
above-named  five  estates,  and  for  the  guarantee  by  the  Vendon  of  the  pay- 
ment of  interest  as  before-mentionoil  is  £45,000,  whereof  the  ana  of  £35,000 la 
to  be  paid  in  cash  and  the  sum  of  £10,000  satisNed  by  the  alloCinent  of  40^000  • 
fally-paid  Shares  at  par,  and  the  giving  to  the  Vendors  of  the  optioo  to 
subscribe  for  tbe  unissued  40,000  Shares  or  any  of  them  at  par  at  any  tlae 
during  a  period  terminating  on  tho  51st  Deoember,  1913.  The  eootraot  tor 
sale  and  purchase  provides  for  the  pnrabaae  oonaideration  being  redaoed  it 
any  one  or  more  of  the  Estates  ^onld  fail  to  be  transferred  to  the  Ooittpaay, 
No  part  of  the  purcha.se  consideration  is  payable  for  goodwill. 

Full  Prospectuses,  upon  the  terms  of   which  applications  will    ahHM  be 
raoftiTed,  and  forms  of  application  can  be  obtained  fr^nn  the  BaaJnni  Lluyii 
Bank  Limited,  at  any  of  their  Branobes,  Broker  and  SoUcilon,  and  al  tba 
ofllces  of  the  Company. 
Dated  10th  March.  19ia 
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^be  Jnvestore'  TRevfew* 


March  12,  1910. 


Rongkona  and  Sbangbai  Banking 

CORPORATION. 


EIGHTY-NINTH 

REPORT    OF    THE    COURT    OF    DIRECTORS 

TO     THE 

Ordinary  Half- Yearly  General  Meeting  of  Shareholders, 
Held  at  THE  CITY  HALL,  HONGKONG,  on  the  19th  FEBRUARY,  1910. 

To  the  Proprietors  of  the  ~~~ 

HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


Gentlemen, — The  Directors  have  now  to  submit  to  you  a  General  Statement 
of  the  affairs  of  the  Bank,  and  Balance-sheet  for  the  half-year  ending 
3l8t  December,  1909. 

The  nett  profits  for  that  period,  including  *2,001,819.19,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting  interest  paid  and 
dne,  and  making  provision  for  bad  and  doabtfnl  accounts,  amount  to 
$5,307,941.43. 

The  Directors  recommend  the  transfer  of  $250,000  from  the  Profit  and  Loss 
Account  to  credit  of  the  Silver  Reserve  Fund,  which  Fund  will  then  stand 
at  ¥15,500,000. 

After  making  this  Transfer  and  deducting  Remuneration  to  Directors 
there  remains  for  appropriation  iJ5,042,941.43,  out  of  which  the  Directors 
recommend  the  payment  of  a  Dividend  of  Two  Pounds  sterling  per  Share, 
viz. :  £240,000,  and  a  Bonus  of  Five  Shillings  Sterling  per  Share,  viz. :  £30,000 
amounting  in  all  to  £270,000— which  at  1/9J,  the  rate  of  the  day,  will  absorb 
!j:3,013,953.49. 


The  Balance  $2,028,987.94  to  be  carried  to  New  Profit  and  Loss  Account 

Branches  and  Aoehcies. 
Sub.Agencie8  of  the  Bank  have  been  opened  at  Hongkew  (Shanghai),  Malacca 
(Straits  Settlements),  and  Kuala  Ijumpur  (Federated  Malay  States). 
Directors. 
Mr.  H.  E.  Tomkins  has  l>een  elected  Chairman  for  the  year  1910,  and  Mr. 
G.  Ballocb  Deputy  Chairman. 

Mr.  H.  A.  W.  Slade  and  Mr.  W.  Helms  having  resigned  their  seats  on 
leaving  the  Colony,  Mr.  O.  Balloch  and  Mr.  F.  Lieb  have  been  invited  to  fill 
the  vacancies  :  these  appointments  require  confirmation  at  this  meeting. 

Mr.  C.  R.  Lenzmann,  Mr.  H.  E.  Tomkins  and  Mr.  C.  8.  Gubbay  retire  in 
rotation,  but  being  eligible  for  re-election,  ofTer  themselves  accordingly. 
ArniToRs. 
The  accounts  have  been  audited  by  Mr.  W.  Hutton  Potts  and  Mr.  .T.  W. 
C.  Bonnar,  who  offer  themselves  (or  re-election. 

W.  J.  GREB90N, 
Hongkong,  8th  February,  1910.  Chairman. 


ABSTRACT    OF    ASSETS    AND    LIABILITIES. 
31st  December,  1909. 


Liabilities. 

Paid-up  Capital        

Sterlinfj  Reserve  Fund  £1,500,000  at  ex.  28.. . 

Silver  Reser\'e  Fund         

Marine  Insurance  Account        

Notes  in  (Circulation  : — 
Authorised  Issue  against  Securities  and  Coin 
deposited  with  the  Crown  Agents  for  the 

Colonies  and  their  Trustees 

Additional  Issue  authorised  by  Hongkong 
Ordinances  against  coin  lodged  with  the 
Hongkong  Government        

Current  Accounts: 

Silver 

Gold,  £5,422,164  18s.  6d 


9 

15,000,000. 

15,000,000. 

15,250,000. 

250,000, 


$15,000,000.00 


30,188.00 


$97,460,231.04 

=  60,513,280.03 

Fixed  Deposits:— 

Silver     .  $63,255,257.13 

Gold,  £4,586,318  6s.  5d =    51,191.676.19 

Bills  payable  (including  Drafts  on  London  Bankers,  Call  Loans 
and  Short  Sight  Drawings  on  London  OfBce  against  Bills 
Receivable  and  Bullion  Shipments) 

Profit  and  Loss  Account 

Liability  on  Bills  of  Exchange  re-discounted,  £4,500,388  9s.  5d., 
of  which  £3,010,659  133.  4d.  have  since  run  off. 


15,030,188.00 


157,973.511.07 


114,446,933.32 


21,480,773.00 
5,307,941.43 


$359,739,346.82 


Assets. 

Cash       

Coin  lodged  with    the    Hongkong  Government    against    au- 
thorised and/or  excess  Note  Circulation  

Bullion  in  Hand  and  in  Transit  

Indian  Government  Rupee  Paper        

Consols,  Ck>lonial  and  other  Seourities  

Sterling  Reserve  Fund  Investments,  viz. : — 
£1,208,000  ^%  Consols  at    82  (of  which 
£250,000  is  lodged  with  the  Bank  of 
England  as  a  Special  London  Reserve) 
£255,000  25%  National  War  Loan,  at  90 
£325,000  Other  Sterling  Securities,  writ- 
ten down  to 


49,624,147.31 

13,0(X),000.00 
6,487,602.55 
2,419,349.51 

14,881,698.82 


£990,560 

229,500 


279,940 


£1,500,000  at  ex.  2s.         15,000,000.00 


Bills  Discounted,  Loans  and  Credits 

Bills  Receivable       

Bank  Premises         


108,502,308.88 

147,889,789.11 

1,934,450.61 


$359,739,346.82 


GENERAL    PROFIT    AND    LOSS    ACCOUNT. 


Dr. 

To  amounts  written  ofT : — 

Remuneration  to  Directors  . , 
Dividend  Account ; — 

Dividend  £2  per  Sliare  on  120.000 
Shares  =  £240,000  at  1/9,;  = 
Bonus  5/-  per  Hhare  on  120,000 

Shares=£30,000  at  1/9J=  .. 

Transfer  to  Silver  Reserve  Fund  . . 
Balance  forward  to  next  half-year. , 


31st  December,  1909< 
$15,000.00 


2,679,069.77 
334,883.72 


$3,013,953.49 

250,000.00 

2,028,987.94 

$5,307,941.43 


STERLING    RESERVE    FUND. 


By  Balance  of  Undivided  Profits,  30th  June, 

1909 

,,  Amount  of  jNett  Profits  for  the  Six  Months 
ending  3l8t  December,  1909,  after  making 
provision  for  bad  and  doubtful  debts,  de- 
ducting all  Expenses  and  Interest  paid  and 
due 


$2,001,819.19 


3,306,122.24 


To  Balance  £1,500,000  at  ex.  2s 

(invested  in  Sterling  Securities) 


$15,000,000.00 


$15,000,000.00 


By  Balance  30th  June,  1909,  £1,500,000  at  ex.  2s. 


SILVER    RESERVE    FUND. 


To  Balance  . 


J.  R.  M.  SMITH,  Chief  Manager. 

J.  COX-EDWARDS,  Chief  Accountant. 


$15,500,000.00 


$15,500,000.00 


By  Balance  3rd  June,  1909 
,,  Transfer  from  Profit  and  Loss  Account 


W.  J.  GRESSON,         ) 
ROBERT  SHEWAN,  [   Directors. 
J.  W.  BANDOW,         J 


$5,307,941.43 


$5,307,941.43 


..      $15,000,000.00 


$15,000,000.00 


$15,250,000.00 
250,000.00 

«15,500,OOOX)0 


V?e  have  compared  the  above  Statement  with  the  Books,  Vouchers  and  Securities  at  the  Head  Office,  and  with  the  Returns  from  the  various 
Branches  and  Agencies,  and  have  found  the  same  to  be  correct. 


Hongkong,  8th  February,  1910. 


W.    HUTTON  POTTS,  )  ..ajtors 
J.  W.  C.  BONNAR,        ;  Aoaicors. 


Printed  or  the  Proprietors  by  St.  Clements  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C.,  and  Published 
by  Clbheht  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— March  12, 1910. 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Of(lce-40,  THREADNEEDLB  STREET,  LONDON,  B.C. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  iti  Japan.) 


ESTABLISHED    1880. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


fil  ,500,000 
£562,500 
£250.000 


Capital  Paid  Up Ten  24,000,000 

Reserve  Fund        Ten  15,900.000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of   Exchange,  issues   Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  12  montlis  at  4  per  cent. 

Other  rates  on  application. 
and  on  current  accounts  interest  is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200, 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
KenKtien  (Mukden). 


HeadOffici:  YOKOHAMA. 
Branches  and  AggncUs  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisoo. 
Shanghai. 
Tiebhng. 
Tientsin. 


_  ^ ,  Lyons.  Ryoiun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120.  BISHOPSGATE  STREET  WITHIN.  E.C. 

K.    TATSUMI,  Manaftar. 


PRUDENTIAL  BANK  of  new  south  wales. 

■         ■    "  ^^   ■^^    ■■■  ■   ^      ■      ■  m    m  ^mm  established    iai7. 


ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £70,000,000. 


BANK      OF     NEIW       ZEAXiAND. 

(Incorporated  by  Act  of  General  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE    NEW    ZEALAND   GOVERNMENT. 

London  Office:   i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         if  1,000,000 

75,000  Preference  Shares   of  £6   13s.   4d.    issued   to    New   Zealand 

Government  500,000 

150.000    Ordinary    Shares    at     £6    13s.    4d.    (1^1,000,000). 

Called  up  3^3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s. Sd.  per  share 500,000 

Reserve  Fund  and  Undivided  Pro6ts 710,996 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New   i^ealand,   Australia  and   Fiji.    Re 
mittances  made  by  telegraphic  transfer. 

I  \MES  BAXTER,  Manager. 


ESTABLISHED     iai7. 

Paid-up  Capital       £2,500.000. 

Reserve  Fund  £1,700,000. 

ReserveLlablllty  of  Proprietor*    ..  £2.500,000. 

Head  Office:    SYDNEY,   NEW    SOUTH  WALES. 

Ltondon   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Uart,  Chairman. 
F.  Gr1!En.  Esq.  H.  L.  .\l.  Tritton,  Esq. 

David  George,  Manager.    Halkkrstome  Meldruu,  Aisitlaeit  Uemoft. 
William  R.  K.  Gibbs,  AccontUarxt. 
The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  u  in  Quaansiand, 
34  in  Victoria,  3  in  South  Australia,  8  In  Western  Australia,  4S  in  New  Zm 
and  a  in  Fiji,  and  has  Agents  and  Correspondents  all  over  Iba  World  00  \ 
the  London  Office  grants  Circular  Letters  of  Credit  and  CIrcaUtr  No»5^ 

The  London  Office  also  Issues  Drafts  on  demand  on  Us  Heed  OSae  BBd 
Branches  In  Australia  and  New  Zealand  and  Fiji,  and  on  its  CorrMpeodMKS  te 
Tasmania.  Makes  Mall  and  Cable  Transfers.  Negotiates  and  CoUwM  VOt  of 
EichanRc .  Receives  Deposits  for  Fixed  Periods  on  terms  wliioo  may  be  knowa 
on  applic-ltion  :  .ind  conducts  every  dtscription  ot  .\ustraUsUn  BaiikiltK  business. 
London  OfRce:  64,    OLD    BROAD    STREET.  E.C 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1717. 

CAPITAL  PAID  UP  £2,000.000 

REST £1,030,620 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 
Adah  Tait,  Cashier  and  General  Mana«ei. 

London    Office:       123.   BISHOPSQATE   STREET   WITHIN 

William  Waluick,  Manaxer. 

1S3  Bnncli  Oflloea  throughout  Scotland. 

Banking  Business  of  ever;  description  transacted.  Accoonts  oveaed  Coc  FOMlMi 

Canespondenu.     Bills,  Cheques,  and  otliet  docament*  Bolletfj.    DifMW 

receired  at  inter«*t  repajabie  at  cell. 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN    1836. 


CAPITAL   £15,000,000   IN   700,000   SHARES   OF   £20   EACH. 
CALLED-UP   CAPITAL      -      £3,500,000.         |  RESERVE   FUND         -         £4,250,000 


HEAD    OFFICE:     41 
LOMBARD    STREET    OFFICE 


LOTH  BURY,    E.C. 

21 ,    Lombapd   Street,   E.C. 


WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    S.W. 
FOREIGN    BRANCH:     80,    CORNHILL.    E.C. 


CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Facilities  are  given  Customers  at  any  Branch  for  the  transfer  of  money  to  or  from  any  other  Branch. 
DEPOSIT    ACCOUNTS.— Sums  of   £w  and  upwards  are  received  on  deposit  at  inttreft,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stoclis  and  Shares  efTected.    DIVIDENDS,  ANNUITIES,  Ac,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 


CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND  TO  SECRECY. 

STANDARD  BANK  OF  SOUTH  AFRICA,  LTD.  '  the    western    AUSTRALIAN    BANK. 

-    •  ■    -  -.    -       -.- -'  Established    :84i. 

AathorUed  Capital    £aso,000    0    0  I  Paid-up  Capital     ..£175,000    0    0 

(25,000  Shareb  ol  £io  each)  (17,500  Shares  of  £10  eiclil 

Ruerve  Fund  . .     . .  £460,C00    0    0  I  Reserved  Profits    . .    £22,<3S   0    0 

Reserved  Liability  of  Shareholders    £ITS,000. 

Drafts  issued,  Reniittftnces  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  asc*^nained  on  application,  and  all 
bankine  ami  exchange  business  connected  with  Western  .^u-tralia  conducted 
tlirough  the  London  Agents,  The  Bank  of  Adelaide.  ll.Leadenhall  Street,  E.C 


Bankers  to  the  Goremment  of  the  Cape  o(  Good  Hope  and  to  the  Impeftal  Govenunent 
in  South  Africa). 

Head  Office:    lo    CLEMENTS    LANK,    LOMBARD   ST.,  LONDON,  E.C. 

Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55,   WALL    STREET. 
Over  140  Branches  in  South  Africa. 

Subscribed  Capital £6.194,100 

Paid-up  Capital £1.548,525 

Reserve  Fund £1,000,000 

BOARD  OF   DIRECTORS. 

Hon.  Sir  Cbas.  W.  Freraantle,  K.C.B. 

Frederick  Greene,  Esq. 

E.  Brodie  Hoare,  Esq. 

Horace  Peel,  Esq. 


'fe.sT. 


Wm.  Relerson  Arbutbnot 
Sir  David  Miller  Barbour, 

K.C.M.G. 
Robert  E,  Dickinson,  Esq. 

Right  Hon.  Lord  Welby.  G.C.B. 
The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  Cape  Col.tiiv.  Natal,  Orange  River  Colony,   Transvaal.  Rhode&la,   British 
Central  Africa,  and  East  Africa.    Telegraphic  remittances  made.    Deposits  received  for  fixed 
periods.     Terms  on  application.  WILLIAM  SMART.  London  Manager. 

ENGLISH,    SCOTTISH,    AND     AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1,078,875    o    o 

Paid-up  Capital 539i437  10    o 

Further  Liability  ot  Proprietors     ..         ..  539.437  10    o 

Reserve  Fund i8i  ,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  o! 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  rowns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON.  Manager. 

BIRKBECK     BANK. 

Established  18S1. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per   cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Busin<^ss  transacted-      Almanack,  with  all 
Particu'ars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oftice— 71,  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1 ,278,747     1 0    O 

Paldup        548,152    10    O 

Uncalled,  including  Reserve  Liability         ,,  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  66,567       8     2 

REMITTANCES  made  BY  CABLE  to  Australia. 

DRAFTS,   LETTERS    OF    CREDIT    AND   CIRCULAR    NOTES    issued 

upon  Branches  and  Agents. 

BILLS  OF  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection. 

INTEREST  allowed  on  DEPOSITS    for  periods  and  at  rates  which  may  be 

ascertained  on  application,  and  banking  busine:;S  of  every  description  conducted 

with  Australia. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  £500,000.    Paid  up  £400,000 

Reserve  Fund  £325000 

Reserve  Liability  of  Proprietors £500,000 

London  Office — 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Imcorpobated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,990,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71.  CORNHILL,  LONDON.  E.C. 

LETTERS  of  CREDIT  and  DRAFTS  are  granted  on  the  Bank'!  Branohei 
th'oughout  the  Australian  States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  termi  which  majr  be  ascertained 
on  application.  


INSURANCE. 


CENTURY 


INSURANCE 
COMPANY    LIMITED 

Z-ir-E     BON'US  just  declared 
is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestic  Servants'  insupanc  :s. 


Head    Office:    18,   Charlotte   Square,    EDINBURGH. 


NOTICES. 


NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TISE  for  BUSINESS  PURPOSES,  or  to  issue  circulars  to  personsother  than  thtir 
own  Principals.  Porsonc  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  theCom- 
aiittee.  Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Excbange. 
Conimitiee  Room,  Stock  Exchange   London   E.C. 

DELHI  AND  LONDON  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Half- Yearly  Ordinary 
General  Meeting  of  this  Company  will  be  held  at  the  Bank  Office, 
Royal  Bank  Buildings,  123,  Bishopsgate  Street  \XJthin,  London, 
E.C.,  on  \Vedne,sday,  the  6th  April,  1910,  at  12  o'clock  noon, 
precisely,  to  receive  the  Report  of  the  Directors  and  the  Accounts 
for  the  half-year  ending  31st  December,  1909,  to  declare  a 
Dividend  and  to  elect  Directors  and  Auditors. 

NOTICE  IS  ALSO  HEREBY  GIVEN  that  the  Transfer  Books 
will  be  closed  from  the  19th  March  until  the  11th  April,  both 
days  inclusive. 

By  order  of  the  Board, 

P.  B.  BAKER, 
Royal  Bank  Buildings,  Manager. 

123,  Bishopsgate  Street  Within, 
London,  EC. 
19th  March,  1910. 
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Passing  Events. 

So    much    attention    is    being    bestowed    upon    the 
finances    of  the   country    owing  to    the    absence    of  a 
Budget  law  that  daily  journals   are  getting  quite  ex- 
pert in  reckoning  up  the  consequences  to  the  Treasury. 
The  Daily  Mail  especially  distinguishes  itself,  and  does 
its  sums  with  very  few  mistakes.     It  is,  therefore,  com- 
paratively useless  for  us  to  rub  the  facts  in  with  any 
particular  emphasis ;  it  is  much  more  congenial  to  wait 
quietly   to   see  what  is   going   to  happen.      There   are 
only    fifteen    more   working   days    since   the   last    Ex- 
chequer return  was  made  up  in  which  to  collect  about 
£,39,000,000  of  public  revenue  if  the  Budget  estimate  of 
last  year  is  to  be  made  good.     But  it  will  not  be  made 
good,  so  what  is  the  use  of  talking?    On  the  contrary, 
every   day   the   shortage   increases  and   last   week  the 
mcome  of  £"2, 683,000  was  ;^i, 600,500  or  so  below  the 
same  week  of  a  year  ago,  all  branches  of  tax  revenue 
except   stamps   showing  decreases.      The   loss  on    the 
income-tax  was  ^^i, 433, 000.  It  results  that  up  to  date, 
instead  of  having  received  some  ;^i 2,000,000  more  than 
a  year  ago,  which  should  have  been  the  minimum  of 
increase  upon  the  new  basis  of  taxation,  receipts  have 
fallen   ;^i5,597,ooo  below  those  of  the  corresponding 
period,    while   the   ordinary   expenditure   has    risen  by 
£6, 633, 000.     It  does  not  seem   to  matter  much,   and 
the  Chancellor  of  the  Exchequer  is  obviously  still  quite 
happy  about  his  department  and  his  borrowing.     That, 
at  least,  is  the  inference  we  should  draw  from  the  fol- 
lowing answer  given  by  him  on  Tuesday  evening  to 
questions    put    by   Lord    Castlereagh.      We    shall    not 
attempt  to  work  out  to  an   intelligible  conclusion   the 
problem    the    Chancellor's    figures    seem    to    present. 
Soon,  however,  the  ;^5oo,ooo  we  suggested  as  supple- 
mentary  charge    for   discount  on   Treasury    bills — not 
"  interest  "  as  Mr.  Lloyd  George  calls  it — will  be  fully 
reached,  and  right  royally  passed.     "  But  there  will  be 
a  Budget   Law   passed   before   Whitsuntide — by   April 
15,  in  fact."    You  can  believe  that  if  it  affords  you  any 
consolation  : — "  The  amount  of  Treasury  bills  outstand- 
ing on  December  i,    1909,  was  ;^26,ooo,ooo,  and  the 
amount  issued  from  the  Consolidated  Fund  in  respect 
of  interest  thereon  was  ;^283,i26.     The  amount  out- 
standing on  March   11   was  ^31,800,000,   and  the  in- 
terest  thereon    ^323,058,   of   which   ;^73,446   was    in 
respect    of   bills  issued    prior    to     DecemlDer     i,     and 
is  therefore  also  included  in  the  amount  I  have  already 
given  (;^283,i26)  for  interest  on  bills  outstanding  on 
December  i.  On  the  other  hand,  interest  to  the  amount 
of  £40,336  was  paid   upon   bills  issued  after   Decem- 
ber   I    and     paid     off     iDefore     March    11,    and     does 
not,  therefore,  appear  in  either  figure.     I  am  not  in  a 
position  to  say  what  will  be  the  amount  of  bills  which 
it  will  be  necessary  to  issue  between  now  and  the  15th 
prox.      .'Vs    interest    upon    Treasury    bills    is   paid    in 
advance  in  the  shape  of  discount  upon  issue,  the  whole 
of  the  interest  in  respect  of  outstanding  bills  has  been 
paid  already,  and  any  saving  of  interest  which  might 
result  from  expediting  the  collection  of  revenue  would 
be  wholly  in  respect  of  future  borrowing.     The  figures 
I   have  given   include  the  £14,500,000  Treasury  bills 
issued  for  Supply  under  the  .'Vet  40  Vict.  c.  2,  as  well 
as  the  issues  for  Ways  and  Means  under  the  .Appro- 
priation Act,  1909,  and  the  Treasury  (Temporary  Bor- 
rowing) .Vet  of  the  present  session." 

"  Throughout  1912  and  down  to  March  31,  1913,  our 
absolute  supremacy  in  this  latest  type  of  ship  will  be 


secured."  Thus  spake  the  First  Lord  of  the  Admiralty 
on  Monday.  He  also  observed,  "  In  framing  our  naval 
programme,  we  have  been  guided  by  the  existing  pro- 
grammes of  foreign  countries."  No  doubt  ;  it  is  all 
a  game  of  emulation,  of  beggar  my  neighbour,  and 
nobody  knows  whether  the  "  latest  type  of  ship  "  is 
really  of  any  use  or  not.  Grant  it  to  be  a  kind  of  ship 
that  can  keep  the  sea  in  all  weathers,  and  be  able  to 
do  much  damage  and  murder  when  occa.sion  demands, 
will  ,it  be  the  "  type  "  of  to-morrow,  next  year?  Which 
is  the  greater  folly — to  asik  questions  like  these  or  to 
expect  an  intelligent  answer  to  them  from  any  official 
or  Parliamentary  chief?  The  one  test  of  "  power  "  is 
money — spend  money,  more  money,  most  money,  and 
all  will  be  well,  even  if  the  spenders  should  be  unable 
to  provide  powder  and  shot  for  the  monsters  in  the 
floating  fortress  line  they  have  sunk  their  all  in  bring- 
ing into  existence. 


And  talking  of  spending  reminds  us  that  a  corre- 
spondent, who  is  well  in  the  way  of  facts,  has  chal- 
lenged the  figures  of  relative  cos4s  of  armour  plates  to 
different  navy-ibuilding  nations  given  by  Admiral  von 
Tirpjtz,  the  chief  of  the  German  navy.     "  I  am  told," 
he  says,  "that  English  makers  get  £'135  per  ton  for 
some  kinds  of  plates."     The  Yankees,   it  seems,  can 
produce  the  like  death-ibilker«  at  £90  per  ton,  although 
coal  and  carbon  are    both    probably    dearer    in    their 
country  than  here.     Great,  criminal,   as  the  waste  of 
coal  is  in  the  production  of  these  harveyised  or  other- 
wise hardened  steel  plates,  the  consumption  is  not  so 
great  as  to  warrant  a  charge  of  £135  p>er  ton  to  our 
Admiralty,  and  the  profits  of  the  plate-making  business 
would  no  doubt  be  greater  than  that  of  De  Beers  ever 
was  if  the  companies  that  cater  for  our  own  and  other 
navies  made  plates  all  the  time,  and  built  only  sWps 
of  war.      Unfortunately,   there  are  so  many  of  th«n 
that  orders  for  slaughter  ships  cannot  always  be  given 
out  fast  enough  to  go  round,  and  to  fill  in  spare  time 
and  keep  their  works  going,   our  great  plate-making 
and  warship  building  companies  take  orders  for  other 
kinds  of  ships,  often  at  ruinous  prices,  and  lose  what 
they  have  made  by  rooking  the  taxpayer  in  trying  to 
ruin  their    fellow    shipbuilders.      It    is    a    noWe    and 
patriotic  business  all  round,  and  most  of  all  is  to  be 
admired   the   whole-hearted   gusto    with    which    your 
"  progressive  "  Ministry  plays  the  game.     When  will 
Mr.  McKenna  introduce  his  first  30,000  ton — or  will  it 
ibe  50,000  ton  ? — ^monster  to  the  attention    of    ParKa- 
ment?     Has  the  .Admiralty  made  away  w-'ith  that  new 
metal    which  is  to  put  armour  plates  on  the  scrap-heap? 


Labour  returns  are  becoming  increasingly  satisfac- 
tory, according  to  the  Board  of  Trade  figures.  Com- 
paring Fobruarj-,  1910,  with  Fabruarj-,  1909,  the  per- 
centage of  unemployed  is  this  year  only  5.7,  as  against 
8.4  last  year,  and  improvement  has  spread  to  the  metal, 
engineering,  and  shipbuilding  trades,  the  cotton  trade 
alone  being  still  in  an  unsatisfactoPi-  position,  thanks 
to  the  universal  dearness  of  the  raw  material,  a  dear- 
ness  which  there  is  no  pro.spoct  of  removing  for  months 
to  come.  .All  over  the  world  cotton  operatives  are 
working  short  time,  enduring  hardship,  an  emphatic 
warning  that  the  area  of  production  must  be  widened. 


It  is  satisfactory  to  find  the  India  Council  once  more 
making  an  effort  to  place  some  gold  in  reserve  against 
its    formidabe    liabilities  on  a  depredation  currency. 
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Under  stress  of  the  miserable  trade  India  did  in  1908, 
the  whole  of  the  gxjld  in  reserve  had  to  be  swept  away, 
and  it  was  difficult,  even  with  this  help,  and  with  that 
of  the  money  borrowed  in  the  London  market,  to  pre- 
vent the  artificially  sustained  exchange  from  taking  a 
warning  plunge  towards  its  natural  level.  In  1909, 
however,  the  trade  position  has  changed  very  much 
for  the  better,  and  it  is  to  this  change  much  more  than 
to  the  British  borrowings  that  the  power  of  the  India 
Council  to  buy  gold  is  now  to  be  ascribed.  We  have 
the  trade  figures  for  the  nine  months  ended  I^)ecember  31 
last  of  the  Indian  fiscal  year,  and  they  show  an  excess 
of  export  values  over  import  in  merchandise  alone  of 
;£^24,437,c>oo.  In  the  same  nine  months  of  the  preced- 
ing fiscal  year  the  excess  was  only  ;^"7,494,ooo,  but  in 
the  year  before  thatj  in  the  nine  months  ended  Decem- 
ber 31,  1907,  that  is,  the  excess  was  ;^24,48i,ooo, 
taking  the  rupee  always  at  the  conventional  15  to  the 
;^.  The  favourable  trade  balance  for  the  most  recent 
f)eriod  is  to  .some  extent  weakened  by  the  relatively 
heavier  imports  of  gold  and  silver,  but  even  these  are 
partly  attributable  to  the  much  more  weighty  excess  of 
export  values,  an  excess  not  only  favourable  to  India's 
foreign  creditors,  but  to  the  currency  reserve. 


A  fine  glow  of  optimism  has  pervaded  the  utterances 
of  eminent  colonials  now  in  this  country.  Mr.  Newton 
Moore,  the  young  Premier  of  Western  Australia,  led 
off  in  the  Daily  Mail  with  a  glowing  account  of  the 
resources  of  that  great  territory,  the  room  for  in- 
habitants it  has  in  its  "  80,000,000  acres  of  some  of 
the  finest  land  in  the  world  "  waiting  to  be  peopled. 
He  was  followed  by  Sir  George  Reid,  High  Com- 
missioner for  the  Australian  Commonwealth,  who  was 
entertained  at  dinner  in  the  Whitehall  Rooms  by  the 
Colonial  Institute  on  Wednesday  evening.  Neither 
gentleman  was  particularly  definite  upon  points  like  the 
causes  that  have  hindered  the  growth  of  Australia's 
population  or  the  influence  of  tariffs  and  debt  in  check- 
ing rural  settlement  and  forcing  people  into  towns,  but 
they  both  spoke  in  the  most  confident  manner  of  the 
future  of  Australia.  Into  the  political  and  "  Imperial 
defence  "  sides  of  the  speeches  we  have  no  intention 
of  entering  just  now,  but  we  venture  to  suggest  that  it 
might  be  worth  while  for  Sir  George  and  his  colleagues 
in  the  colonial  diplomatic  corps  to  give  some  attention 
to  the  causes  that  have  led  the  people  who  leave  this 
country  to  prefer  foreign  countries  to  British  dominions 
over  sea.  "  During  the  last  ten  years,"  said  Sir 
George,  "  2,500,000  British  people  left  the  United 
Kingdom  for  other  countries,  and  more  than  half  of 
them  went  to  countries  which  did  not  fly  the  British 
flag."  There  must  be  some  particular  reason  for  this 
"  preference,"  and  it  might  be  useful  to  us  all  if  these 
Colonial  statesmen  would  find  it  out  and  make  it  plain. 


On  another  subject  Sir  George  was  enlightening 
enough.  He  touched  in  his  gracefully  humorous  way 
on  the  tariff  questions  now  stirring  the  hearts  of  so 
many  hard-up  people  and  sentimentalists  in  this 
country,  and  took  care  to  intimate  pretty  plainly  that 
Australia  could  not  give  anything  without  receiving 
something  in  return.  Australia  is  willing  to  give  a  pre- 
ference now,  has  embodied  in  her  tariff  "  the  principle 
of  voluntary  preference,"  but  she  wants  reciprocity. 
That  is  to  say,  her  political  leaders  would  join  hands 
with  our  tariffjtcs  to  help  them  to  compass  the  im- 
position of  a  Customs  tarift'  on  Free  Trade  England  in 
order  to  be  able  to  make  a  show  of  giving  the  mother 
country  a  preference  that  might  seem  to  have  the  effect 
of  shutting  out  the  foreigner.  It  is  a  fantastic  dream, 
but  in  these  times  of  wild  extravagance  he  would  be 
a  rash  prophet  who  ventured  to  assert  that  the  sinister 
experiment  will  never  be  tried.  All  we  do  say  is, 
"  Good-bye,  Empire,"  when  the  wrangle  and  hatred 
of  warring  monopoly  interests  become  the  dominant 
forces  of  union. 


been  more  constantly  bragged  about  by  our  tariftites 
than  the  alleged  "  success  "  which  has  attended  the  in- 
stitution of  preference  in  tariff  treatment  by  Canada  for 
British  goods.  Why  cannot  we  be  in  the  position  to 
"  give  "  something  in  return  for  all  this  spontaneous 
generosity?  the  Protectionists  here  wail.  Well,  let  us 
look.  A  valuable  report  by  Mr.  Richard  Grigg,  our 
Special  Commissioner,  sent  to  Canada  to  inquire  into 
conditions  and  prospects  of  British  trade  with  the  Do- 
minion, throws  much  light  on  the  working  of  this 
system,  much  sinister  light.  If  the  facts  are  as  stated 
by  this  gentleman,  then  the  only  people  who  have  bene- 
fited by  the  preference  are  the  shipowners.  Thanks  to 
the  North  Atlantic  shipping  ring  or  "  conference,"  dis- 
criminating rates  have  been  established  against  Canada 
that  have  not  only  had  the  effect  of  neutralising  for  the 
British  exporter  any  advantage  preferential  tariff  treat- 
ment might  give  him,  but  have  actually  so  punished 
him  as  to  divert  trade  to  the  United  States.  As  Yankee 
influences  dominate  the  "  conference  "  through  the 
Morgan  shipping  combine,  this  was  only  to  be  expected, 
and  the  grievance  has  become  .so  serious  as  to  lead  to  the 
discussion  of  proposals  for  subjecting  ocean-carrying 
business  to  Government  control  in  the  manner  railway 
business  now  is  or  about — ever  about — ^to  be  subjected. 


Up  to  recent  date,  Mr.  Grigg  says,  the  rate 
for  dry  goods  to  Ontario  by  one  of  the  shipping  com- 
panies stood  at  8s.  to  los.  per  40  cubic  ft.,  but  when 
the  steamers  of  that  line  were  transferred  to  the  North 
Atlantic  conference,  or  ring,  freights  were  raised  to 
15s.  and  17s.  6d.  for  Canada,  while  remaining  at  los. 
for  certain  United  States  ports.  On  other  articles  the 
discrimination  made  is  similar,  and  the  result  is  seen 
in  the  figures  of  British  and  Yankee  trade  with  the 
Dominion.  While  Canadian  business  in  general  has 
been  expanding  rapidly,  our  exports  to  Canada  have 
suffered  a  decline  of  10  per  cent.,  while  the  tr3de  of  the 
United  States  with  Canada  showed  an  advance  of  over 
13  per  cent.  Stated  in  values,  the  United  States  had 
an  advantage  over  Great  Britain  in  imports  to  Canada 
on  the  average  of  the  years  1892-4  of  /Ta, 280,000,  and 
for  the  average  of  the  years  1907-g  the  advantage  was 
^'8,920,000.  All  manner  of  obstructions  appear  to  be 
put  in  the  v^-ay  of  the  direct  trade  of  Canada  with  the 
United  Kingdom,  and  "  preference  to  the  dear  old 
motherland  "  has  only  helped  the  North  .Atlantic  ship- 
ping ring  to  penalise  British  goods  to  its  own  profit. 
Would  it  have  been  able  to  do  this  if  there  had  been 
no  Canadian  tariff  at  all  to  obstruct  trade  with  any  part 
of  the  world?  Perhaps  some  of  our  Protectionists  will 
devote  their  minds  to  the  elucidation  of  this  question, 
trying  to  remember  the  while  that  the  world  is  not  yet 
all  British. 


Meanwhile,  it  may  be  useful  to  pause  for  a  moment 
and  note  a  side-light  on  the  working  of  the  preferential 
tariff  between  this  country  and  Canada.     Nothing  has 


A  tariff'  "  war  "  between  Canada  and  the  United 
States  is  now  to  all  appearance  certain.  Nothing  has 
come  of  the  negotiations  initiated  by  the  Government 
of  Mr.  Taft,  Canadian  politicians  having  refused  to 
entertain  any  proposals  calculated  to  avert  the  calamity. 
W'ars  of  this  description  are  not  so  deadly  as  those  con- 
ducted with  rifles  and  guns,  but  they  may  be  quite  as 
cruel  to  numbers  of  people,  and  it  is  difficult  to  see 
where  the  gain  comes  in  even  to  the  monopolists.  As 
far  as  we  can  measure  it,  Canada  will  suffer  more  than 
the  States,  because  of  the  number  of  articles  produced 
in  the  Dominion  and  hitherto  admitted  to  the  States 
free  that  will  now  )>e  subjected  to  penalising  duties. 
Hides,  ores,  quartz,  and  wood  pulp,  for'  instance,  are 
now  on  the  free  list,  and  may  on  .\pril  i  become  sub- 
ject to  a  surtax  of  25  per  cent.,  which  under  the  Payne 
tariff  law  falls  upon  free  list  articles  as  well  as  upon 
articles  already  subjected  to  duty  when  "  the  enemy  " 
misbehaves.  On  the  other  hand,  the  Canadian  sur- 
tax may  hit  American  exports  of  iron  and  steel,  paper, 
breadstuffs,  fruit,  leather  manufactures,  wool,  car- 
riages, trucks,  cottons,  coal,  and  agricultural  imple- 
ments. It  is  possible  that  a  considerable  percentage  o! 
the  trade  thus  interfered  with  would  be  diverted  to 
British  and  German  competitors,  but  that  raises 
another  question  to  be  dealt  with  presently.      Meantime 
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the  case  stands  thus,  if  the  25  per  cent,  surtax  is  im- 
posed by  the  United  States  Government,  Canada  will 
retaliate  with  a  surtax  of  33J  per  cent.,  and  will  at  once 
prohibit  the  export  of  pulp  wood  and  wood  pulp.  So 
much  for  the  great  civilising-  influence  of  retaliatory 
tariffs,  the  effectiveness  of  being  in  a  position  to 
"  offer  "  sops  to  the  foe. 

A  serious  indictment  is  levelled  against  Japan  in  an 
article  published  by  the  Morning  Post  at  the  end  of 
last  week.  It  may  be  taken  as  a  defence  of  the  United 
States  Government  with  regard  to  its  recent  action  over 
the  South  Manchurian  Railways,  and  before  attaching 
much  weight  to  it  we  should  like  to  know  by  whom  it 
IS  written,  briefly  the  contention  is  that  Japan  has 
put  all  manner  of  obstructions  in  the  way  of  the  "  open 
door  "  in  Manchuria,  and  is  setting  the  agreement 
comt  to  about  tlie  railways  at  practical  defiance.  An 
effort  was  accordingly  made  to  circumvent  Japanese 
obstructionists  by  building  a  railway  through  Mon- 
golia, not  a  competing  railway,  but  a  quite  far  away 
independent  affair.  A  London  firm  of  engineers, 
Messrs.  Pauling  and  Co.,  were  to  do  the  construction, 
and  It  was  to  be  financed  with  British  capital.  As  de- 
signed the  line  was  to  run  from  Chinchow  on  the  Gulf 
of  Pichili,  150  miles  from  Mukden,  and  go  for  300  miles 
into  Mongolia.  For  another  300  miles  it  would  run  to 
join  the  Chinese  Eastern  Railway,  and  for  still  another 
150  miles  It  would  go  north  to  reach  the  banks  of  the 
Amur  opposite  Blagoveschenk.  Japan  opposed  the 
construction  of  this  line  with  success,  and  as  the 
Chinese  Government  is  said  to  want  it,  and  as  it  had 
no  other  friend  to  appeal  to,  having  no  hope  in  Eng- 
land, it  moved  the  United  States  to  start  that  game  of 
bluff  against  Japan  with  the  results  we  have  seen. 
''Is  it  surprising,"  says  the  writer  of  this  article, 
"  that  there  is  thunder  and  lightning  at  Washington' 
and  that  Mr.  Secretary.  Knox  and  Mr.  Schiff,  the  great 
banker,  are  on  the  war-path  against  British  policv,  and 
are  accusing  her  of  intriguing  Japan  against  the  United 
States?  "  We  do  not  know,  and  are  not  in  the  least 
sure  whether  it  is  true,  as  this  writer  further  alleges, 
that  our  Foreign  Office  is  picking  the  chestnuts  out  of 
the  fire  for  Japan.  But  there  mav  be  a  good  deal  in  it, 
and  we  hope  some  intelligent  person  in  Parliament  will 
call  attention  to  the  subject.  In  spite  of  navy  building 
It  IS  not  our  interest  to  be  unfriendlv  with  any  country.' 
In  the  meantime  the  latest  news  from  the  United  States 
conveyed  through  the  same  newspaper  indicates  that 
the  people  there  have  been  in  no  wise  moved  by  the 
-sound  and  fury  of  the  politician  and  financier  just 
t^    named. 


Two  reports  of  rubber  companies  appeared  early  this 
week,  both  considerable  producing  companies'  and 
therefore  hntid-fidc  undertakings.  The  results  thev 
disclose  for  the  past  year  are  extremelv  encouraging'. 
Of  the  two  the  Damansara  (Sclangor)  Rubber  Company 
is  the  larger,  and  its  profits  jumped  in  1909  to  ;i£:53,65i 
against  £15,77^  the  year  before.  No  wonder,  there- 
fore, that  the  directors  are  able  to  bring  the  dividend 
up  to  50  per  cent,  for  1909  as  compared  with  only  12 
per  cent,  paid  for  the  preceding  year  and  onlv  5'  per 
cent,  for  the  year  before  that.  All'  the  improvement  in 
revenue,  moreover,  was  not  due  to  the  price  of  rubber, 
but  largely  to  the  crop,  although  the  average  price 
obtained  last  year  was  6s.  8Ad.  per  lb.  against  -js.  iid. 
per  lb.  for  1908.  The  actual  crop,  however,  was 
202,44oi  lbs.  against  124.610^  lbs.  in  1908,  the  yield 
being  much  in  excess  of  the"  estimates  both  vcars. 
This  may  raise  the  question  whether  the  tapping  has 
not  been  too  free,  but  it  may  take  a  year  or  two  before 
that  point  can  be  determined.  Meantime  each  suc- 
ceeding year  will  bring  additional  planted  areas  into 
hearing,  as  this  company  has  altogether  1,888  acres 
planted,  or  ready  for  planting,  out  of  its  total  estate  of 
3,188  acres. 


rubber  has  not  fulfilled  anticipations.  The  total  area 
of  the  estate  is  only  897  acres,  of  which  823  acres  are 
under  rubber  and  27  under  coffee.  In  1909  the  crop 
of  rubber  amounted  to  51,420  lbs.  or  17,728  lbs.  in 
excess  of  the  original  estimate,  and  only  1,156  lbs.  of 
this  came  from  the  Rambong  trees.  In  the  previous 
year  the  estimate  of  15,000  lbs.  of  Para  rubber  was  not 
quite  reached,  the  actual  yield  being  only  14,075  lbs. 
This  was  exclusive  of  1,163  "js.  of  Lebong  rubber  then 
gathered.  For  this  crop  the  average  price  obtained 
was  6s.  7d.  per  lb.  as  compared  with  4s.  3id.  in  the 
previous  year  and  3s.  7^d.  for  1907.  Profits  are,  there- 
fore, in  this  case  also  very  much  dependent  upon  ad- 
vancing prices,  and  if  the  average  for  1910  shows  a 
further  great  advance,  profits  next  year  will  quite  out- 
shine anything  declared  for  1909.  As  it  is  this  small 
company  is  able  to  give  its  shareholders  30  per  cent,  in 
all  for  the  past  year  with  ;^3,8oo  left  to  carry  forward. 
In  the  case  of  both  these  companies  the  coffee  crop 
mav  be  left  out  of  account. 


The  reports  of  these  and  other  rubber  companies  re- 
mind us  that  we  have  heard  recently  of  another  claim 
to  the  invention  of  artificial  rubber,  and  there  must  be 
something  in  it  from  the  source  through  which  the  in- 
formation reaches  us.  It  is  alleged  by  the  inventors 
that  they  can  produce  this  artificial  rubber  at  a  cost  of 
fewer  pence  per  pound  than  the  real  rubber  is  now 
fetching  shillings  in  Mincing  Lane.  They  even  go  as 
far  as  to  say  that  their  product  is  .so  good,  so  perfect 
in  all  respects  as  an  imitation  of  the  real  thing,  that 
they  were  able  to  sell  a  lump  of  it  on  the  Mincing  Lane 
market  at  the  price  of  real  rubber  without  the  deception 
being  discovered.  The  value  of  the  invention  we  can- 
not vouch  for,  but  the  claim  is  as  stated,  and  it  must 
be  accepted  merely  as  a  hint  of  the  danger  that  un- 
questionably hangs  over  the  Rubber  market  and  the 
gamble  in  rubber  shares.  So  enormous  are  the  profits 
now  visible  in  the  rubber  industry  that  we  may  be  sure 
active  brains  are  being  everywhere  stimulated  to  efforts 
in  discovery,  and  one  of  these  days  success  will  crown 
the  efforts.  This  risk  alone  should  be  enough  to  keep 
people  from  committing  too  much  of  their  means  to  the 
fortunes  of  the  rubber  share  gamble. 


That  a  scandal  such  as  the  arrest  of  M.  Duez,  one 
of  the  liquidators  of  church  property  in  France,  should 
have  come  to  the  surface  almost  on  the  eve  of  the 
general  election  may  at  first  sight  appear  of  bad  augury 
for  the  victory  of  progressive  republicanism.  On  the 
other  hand,  the  resolute  manner  in  which  the  scandal 
is  being  tackled  by  the  Government  of  M.  Briand,  and 
especially  by  that  able  Prime  Minister  himself,  may 
turn  the  whole  affair  to  the  advantage  of  the  Govern- 
ment. Naturally  clerical  reactionaries  are  keen  to 
utilise  the  incident  as  a  proof  that  the  whole  of  the 
attacks  upon  the  Roman  Catholic  Church  and  of  the 
laws  passed  to  deal  with  its  property  were  the  product 
of  moral  and  other  corruption.  On  the  other  hand,  the 
guilty  parties  so  far  in  custody  together  with  their 
friends  are  filling  the  air  with  rumours  of  what  they 
may  have  to  tell  if  dealt  with  too  hardly.  Duez  him- 
self appears  to  be  a  particularly  impudent  sort  of 
scoundrel,  and  is  said  to  have  intimated  plainly  that  he 
will  implicate  many  people  in  high  places  should  he  be 
pressed  and  punished.  Probably  enough  this  is  to  a 
great  extent  merely  the  familiar  device  of  the  rogue 
found  out,  but  if  the  spread  of  habits  of  extravagance 
and  over-luxurious  living  amongst  certain  classes  of 
French  citizens  has  led  to  the  degradation  of  some  high- 
placed  individuals,  the  sooner  the  fact  is  known  the 
better.  And  if  the  Government  continues  to  deal  reso- 
lutelv  with  the  knaves  it  has  already  laid  hold  of  or 
whose  arrest  may  be  impending,  it  should  have  nothing 
to  fear  from  anything  the  guilty  ones  may  disclose,  or 
profess  to  disclose,  in  their  effort  to  save  themseK-es. 


The  other  company,  the  Golden  Hope  Rubber  Estate, 
Ltd.,  is  smaller,  but  the  1909  results  are  auite  as  ex- 
hilarating, although  the  small  plantation  of  Rambong 


It  has  been  a  foregone  conclusion  that  Dr.  Saens- 
Pena  would  be  the  next  President  of  the  .\rgentine 
Confederation.  He  was  the  candidate  of  the  party  in 
power,  and  had  a  backing  in  the  up-country  province? 
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which  was  strong  enough  to  far  outweigh  any  opposi- 
tion likely  to  be  raised  in  the  great  maritime  province 
of  Buenos  Ayres.  These  things  are  managed  very 
nicely  in  the  Argentine  Republic,  and  now  that  elec- 
tions do  not  lead  to  civil  war  no  particular  harm  seems 
to  be  done  by  the  careful  manipulation  of  electoral 
machinery  so  as  to  produce  the  fore-ordained  result. 
It  would  be  idle,  however,  to  pretend  that  this  eminent 
Argentine  lawyer  is  the  choice  of  a  free  and  en- 
lightened democracy,  for  that  is  just  what  he  is  not. 
All  that  has  been  so  far  arranged,  however,  is  the 
nomination  to  the  Electoral  College,  which  will  meet 
in  July  to  carry  out  the  formal  act  of  adoption,  so  to 
say,  and  then  in  due  course  next  October  Dr.  Saens- 
Pena  will  step  into  the  place  now  held  by  Dr.  Alcorta. 
That  gentleman,  who  succeeded  to  the  chair  on  the 
death  of  the  last  elected  President,  Dr.  Manuel  Quin- 
tana,  has  been  described  as  a  failure  or  worse,  but  that 
seems  to  have  been  merely  the  ordinary  political  way 
of  expressing  jealousy  and  admiration,  for  the  Re- 
public has  made  great  progress  under  him. 

A  most  disheartening  state  of  affairs  is  disclosed  in 
the  report  of  the  Association,  Omnibus  Co.,  Ltd.,  for 
1909.  After  toiling  all  the  year  the  result  is  a  nett 
loss  of  ;^294,  so  that  there  is  nothing-  for  anybody. 
The  most  interesting  point  in  the  brief  report  is  the 
announcement  that  during  the  year  the  board  sold  1 1 
motor  omnibuses,  leaving  only  two  still  to  be  sold.  All 
the  loss  sustained  by  the  realisation  has  been  written 
off.  That  does  not  say  much  for  the  chances  of  motor 
'buses  as  profit-earners,  and  we  fear  private  enterprise 
in  street  passenger  carrying  is  doomed  in  the  metro- 
polis, no  matter  whether  the  traction,  power  comes  from 
{jetrokum  or  from  horses. 

Cammeli    Laird    and  Co. 

Only  a  brief  note  was  possible  last  week  about  the 
accounts  of  this  important  armour-plate  and  gun  manu- 
facturing company  because  the  report  reached  us  quite 
late  in  the  afternoon  of  the  day  we  went  to  press.  In 
one  sense  there  is  not  much  rnorc  to  be  said  now,  but 
we  have  drawn  up  a  little  table  to  illustrate  what  was 
said  then  regarding  the  mysteries  of  this  company's 
finance.  This  table  only  deals  with  the  meagre  entries 
in  the  balance-sheet  because  we  have  found  it  im- 
possible to  construct  a  profit  and  loss  account  owing 
to  the  secrecy  maintained  with  regard  to  depreciation. 
Nowhere  in  the  accounts  is  the  amount  set  aside  for 
this  purpose  indicated,  and  although  we  might  guess 
at  the  general  interest  charge,  and  swell  out  the  loss 
shown  in  the  1908  accounts  by  that  help,  it  would  be 
useless  to  indulge  in  this  exercise  since  we  should  still 
be  in  ignorance  upon  a  vital  point  in  the  account- 
keeping  of  all  such  concerns.  It  may  be  noticed,  how- 
ever, that  the  entry  freehold  and  leasehold  land,  build- 
ings, machinery,  plant,  &c.,  entered  under  "  property 
and  plant  "  in  the  subjoined  table  shows  a  reduction  of 
about  ;£^496,ooo  upon  the  previous  year.  Is  this  due 
to  the  effects  of  liberal  depreciation?  Nothing  of  the 
kind.  The  company  has  merely  parted  in  a  nominal 
way  with  its  Cumberland  properties,  which  have  been, 
as  we  pointed  out  at  the  time,  gathered  into  a  new 
concern  called  the  Workington  Iron  and  Steel  Co., 
Ltd.,  along  with  some  other  enterprises  more  or  less 
unsatisfactory  in  character.  It  has  not  realised  any 
of  the  property  thus  written  down  because  parted  with. 
On  the  contrary,  all  that  it  has  obtained  in  exchange 
is  another  form  of  paper,  as  will  be  seen  by  the  in- 
vestments column.  The  total  of  the  entry  "invest- 
ments in  subsidiary  and  other  companies,  including 
cash  advances."  has  risen  for  the  past  year  to 
;£'2, 01 1,643,  ^f  increase  of  about  ;^648,ooo  on  the 
previous  year.  Most  of  this  increase  is  doubtless  the 
Cumberland  properties  under  another  form,  and  the 
company  has  been  in  no  sense  strengthened  by  alter- 
ing the  titles  of  the  paper  representing  its  assets. 

It  seems,  however,  to  have  gathered  in  from  some- 
where a  certain  amount  of  cash  or  cash  and  bills,  since 
this  entry  shows  an  increase  of  ;£^67,383  on  the  year. 


The  profit,  too,  was  evidently  better  because  an  in- 
crease of  ;^86,403  is  shown  on  the  previous  year's 
exhibit  after  deducting  depreciation.  Were  we  to 
assume  that  properties  and  investments  were  written 
down  on  the  modest  scale  of  2^  per  cent,  on  the  book 
cost,  this  would  mean  that  profits  were  for  the  past 
year  perhaps  ;^2oo,ooo  better  than  for  1908,  but  there 
has,  we  may  guess,  been  no  such  depreciation  rate. 
Probably  in  the  current  year  a  still  more  satisfactory 
display  will  be  possible,  not  only  because  the  responsi- 
bility for  the  loss  on  working  the  Cumberland  pro- 
perties has  been  thrown  for  the  time  being  on  to 
another  company,  but  because  the  company  itself  has 
got  a  "  provisional  order  "  for  a  large  floating  dock  for 
our  own  Government,  and  for  torpedo  boat  destroyers 
for  a  foreign  Government.  It  has  also  booked  orders 
for  several  cross-Channel  and  cargo  steamers,  but  it 
is  quite  possible  that  these  may  yield  something  other 
than  a  profit.  Much  of  the  profit  of  the  past  year  may 
be  due  to  the  sale  to  the  British  Admiralty  of  two 
torpedo  boat  destroyers  on  hand,  built  on  speculation, 
we  presume,  and  the  enterprise  is  altogether  of  a 
more  or  less  speculative  description  at  all  times.  A 
change  in  the  fashion  of  navies  might,  for  example,  do 
undertakings  like  Cammell's  irreparable  mischief.  What 
hope  is  there,  even  as  things  are,  that  the  Coventry 
Ordnance  Works,  in  which  this  company  has  such  a 
large  stake,  are  likely  to  do  any  particular  good  this 
year  or  next?  As  a  final  point  it  may  be  noted  that 
although  the  floating  debt  seems  to  have  come  down 
a  little  last  year,  it  is  still  enormous  at  ;£^733,276,  mak- 
ing the  total  debt  of  the  company  ;^2,462,ooo,  or  more 
than  the  amount  of  the  paid-up  capital. 

Cammell  Laird  and  Co.,  Limited. 
Dr. 


Year  Ended 
Dec.  31. 

Share 
Capital. 

Debenture 
Debt. 

Floating 
Debt. 

1907 
1908 
1909 

£^ 
2.372.895 
same 
same 

£ 

1,690,000 

1,700,500 

same 

£ 
942,806 
766.982 
733.276 

Notes. — Debenture  debt  consists  of  ^'500,000  4  per  cent,  first 
mortgage  debentures  ;  ^500,000  4\  per  cent,  debenture  stock,  of 
which  /400,ooo  issued  and  /20.000  pledged  in  1907,  and 
/i, 000, 000  5  per  cent,  debenture  stock,  of  which  ^790,000  issued 
and  /'40,ooo  pledged  in  1907.  In  1908  all  the  unissued  4J  per 
cent,  stock,  viz.,  ^fioo.ooo,  was  pledged  against  temporary 
advances,  while  of  the  5  percent,  stock  /8oo,5oo  was  issued  in 
all,  and  ^95,000  pledged  for  advances,  as  also  ;^500,ooo  2nd  5  per 
cent,  debenture  stock  created  and  pawned,  but  not  publicly  issued. 

Cr. 


1907 
1908 
1909 


Property 
and  Plant. 


£ 
2.045,095 
2,061,603 
1.565,817 


Stock 

in  Trade. 


£ 
1.037,122 
879.804 
577.557 


Sundry 
Debtors 


£ 
623,266 
376,702 
474.504 


Cash 
&  Bills. 

11,104 
17.172 
84.555 


Invest- 
ments. 

~~£ 
1. 302. 148 
1,364,016 
2,011,643 


Vickers,  Sons  and  Maxim,  Ltd. 

There  are  always  powerful  reasons  to  be  availed  of 
for  maintaining  dividends,  and  the  directors  of  this  great 
navy-providing  company  have  been  unable  to  resist 
them.  Its  profits  for  the  calendar  year  1909  fell  off 
^'128,802,  and  as  the  balance  of  ^186,672  brought 
forward  from  1908  was  also  £t:^,^o^  lower  than  that  of 
the  year  before,  it  follows  that  the  divisible  profit  of 
;^474,7i6  is  /"i53,2o6  below  that  of  a  year  ago.  This 
does  not  hinder  the  directors  from  making  up  the 
dividend  on  the  ordinary  capital  to  10  per  cent,  for 
the  year  although  to  do  this  they  have  had  to  re- 
duce the  balance  carried  out  by  iri52,745  to  a 
mere  ^"33,927.  It  takes  ^370,000  to  pay  the  10  per 
cent,  dividend  on  the  ordinary  shares  and  little  more 
than  ;^2i7,ooo  was  earned  towards  this  amount  last 
year.  The  directors,  however,  urge  that  the  large  orders 
mentioned  a  year  ago,  which  are  now  in  course  of 
execution,  have  not  contributed  to  the  profit  brought 
into  the  accounts  for  the  past  year  and  that  further  large 
orders  have  since  been  obtained,  so  we  must  infer  an 
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expectation  of  better  profits  in  the  current  year.  Only 
on  this  plea  can  the  policy  of  keeping  up  the  dividend 
in  spite  of  diminished  profits  escape  challenge,  and  it  is 
not  a  very  convincing  plea.  Mention  is  made  in  the 
report  of  the  withdrawal  of  Mr.  E.  T.  Vickers,  C.B., 
owing  to  advancing  age.  He  has  been  managing  director 
of  the  company  'since  it  was  formed  in  1867  and  its 
chairman  since  1873.  His  place  as  chairman  is  to  be 
taken  by  Mr.  Albert  Vickers,  and  the  board,  subject  to 
confirmation  of  the  ordinary  general  meeting,  have 
nominated  Sir  Arthur  Trevor  Dawson  a  managing 
director.  Mr.  F.  H.  Barker,  a  director  of  the  Parson's 
Foreign  Patents  Company,  and  Mr.  Jas.  McKechnie,  a 
tried  servant  of  the  company  at  Barrow,  have  also  been 
taken  on  to  the  board.  The  balance-sheet  is  interesting 
as  usual  but  not  very  illuminative.  It  may,  however, 
be  noted  that  the  value  of  the  land,  buildings,  machinery, 
tools,  plant,  &c.,  has  been  raised  ^6,027  nett  on  the  year 
to  a  total  of  ^3,324,901.  Interests  in  subsidiary  and 
connected  companies  have  also  gone  up  ^98,824  to 
;^3,688,i8o,  and  the  stock  on  hand  and  work  in  pro- 
gress, taken  together,  show  an  increase  of  ^298,442 
at  the  formidable  looking  total  of  ^993,860,  while  sundry 
book  debts  have  fallen  off  ^■147,635  to  ;^97o,626,  and 
cash  and  bills  in  hand  ;^i6i,58i  to  ^313,752.  A  small 
entry  of  "marketable  securities  ^6,287"  has  entirely 
disappeared  from  the  assets,  but  will  not  be  missed 
in  the  mass.  On  the  liabilities  side  the  company's 
indebtedness  shows  a  nett  increase  of  /i8o,2i6.  This 
includes  "creditors  including  deposits,"  which  entry  is 
'-iP /"331.655  to /■934,334,  but  bills  payable  have  fallen 
off  ;^6i,039  to  ^8,720,  and  there  are  decreases  in  the 
second  and  third  mortgages  aggregating  ;^9c,4oo.  The 
total  of  the  mortgage  debt,  however,  is  still  ^^2,945, 700 
exclusive  of  accrued  interest,  and  the  total  of  the 
balance  sheet  is  ;^9.353.494- 


The  Pennsylvania    Railroad    Connpany. 

Wisely  the  board  of  this,  oven  to-day,  and  all  the 
Rockefellers,  Morgans  and  Harrimans  notwithstand- 
ing, the  greatest  railroad  corporation  in  the  United 
States,  indeed  in  the  world,  sticks  to  the  calendar  year 
as  the  period  covered  by  its  accounts.  Always  these 
accounts  and  the  report  accompanying:  them  are  worth 
study,  and  in  dealing  with  them  it  is  well  to  take  the 
whole  system  as  one,  because  confusion  only  results 
from  dealing  first  with  the  Eastern  network  and  then 
with  the  Western,  although  the  one  is  worked  directly 
by  the  Pennsylvania  Railroad  board  and  the  other  by  the 
Ijoard  of  the  Pcnnslyvania  Company,  the  mere  "  hold- 
ing "  representative  of  the  parent  railroad  company.  In 
1909,  then,  the  gross  receipts  of  the  entire  system  came 
to  ;^"63,o82,ooo,  an  increase  of  over  ;£,"7,72s,ooo  on  the 
preceding  year.  Working  expenses  rose  by  ;£^4, 75 1,000, 
so  that  the  nett  income  of  ;£,"i7,253,ooo  was  ;^'2,974,ooo 
better.  The  gross  earnings  were  nearly  ;^"2,oc)o,ooo 
below  those  for  1907,  but  the  nett  income  was  larger 
because  of  economies  introduced,  one  of  which  was  an 
increase  in  the  train  load,  a  remarkably  high  one 
always.  In  1909  the  average  train  load  for  all  the  lines 
directly  worked  by  the  parent  company  was  656  tons 
and  for  the  Pennsylvania  division  alone  it  was  782  tons. 
.No  doubt  also  there  was  an  effort  made  to  save  in 
wages  and  probably  in  other  directions,  but  the  man- 
agement of  the  Pennsylvania  system  never  pinches  up- 
keep, and  a  remarkable  proportion  of  the  nett  earnings 
appears  to  be  utilised  always  in  relief  of  capital  ex- 
penditure. All  assignments  to  various  funds,  sinking 
funds,  extraordinary  outlay  funds,  and  so  on,  vary 
according  to  the  amount  of  available  nett  revenue,  but 
are  always  considerable,  and  in  1909  the  surplus  left 
after  paying  6  per  cent,  upon  the  common  stock  was 
little  more  than  ;£^90,ooo,  in  spite  of  the  great  increase 
in  the  nett  revenue.  Rut  then,  nearly  ^£'800,000  was 
absorbed  by  the  sinking  funds  of  the  car  trusts,  another 
;£'i,92o,ooo  (of  which  ;£^8oo,ooo  went  into  the  New 
York  tunnel  extension)  was  assigned  to  extraordinary 
expenditures,  and  ;^40o,c>oo  added  to  the  extraordinary 
expenditure  fund,  so  that  altogether  ;^3, 107,000  out 
of  the  nett  revenue  was  utilised  in  directions  which  we 


should  describe  as  capital  expenditure,  and  not  merely 

describe,   but  treat. 

It  only  took  ;^3,835,ooo  to  pay  the  6  per  cent,  divi- 
dend upon  the  company's  stock,  so  that  revenue  gave 
nearly  as  much  to  capital  as  to  shareholders.  If  no 
new  stock  is  afterwards  issued  to  represent  these  annual 
assignments  the  position  of  the  shareholders  in  this 
company  must  in  time  become  impregnable.  During 
the  year,  moreover,  the  board  redeemed  ;£'2, 160,000  of 
the  principal  of  its  outstanding  car  trusts,  and  yet  at 
the  year's  end  cash  in  hand  amounted  to  ;^'2 1,545, 000, 
thanks  to  the  issue  of  stock  made  last  year  in  order  to 
provide  for  the  withdrawal  of  short-term  notes  and 
general  mortgage  bonds  to  the  aggregate  amount  of 
;£^  16,000,000.  In  spite  of  the  great  amount  of  develop- 
ment, extension  and  line  duplication  work  going  on, 
the  total  charge  to  capital  was  last  year  only 
;£,' 1,024, 000.  In  the  same  time  the  aggregate  expendi- 
ture on  construction  was  ;£'2, 860,000,  so  that 
;£"i,836,oc)o  was  provided  out  of  revenue.  As  a  con- 
trolling or  influential  owner  of  other  properties,  princi- 
pally railroads,  the  Pennsylvania  occupies  a  very  high 
position  amongst  American  corporations.  The  total 
value  of  its  securities  owned  was  on  December  31 
;£i^54,6oo,oc)0,  according  to  the  balance-sheet,  and  it 
buys  and  sells  stocks  and  shares  in  a  quite  wholesale 
manner,  as  policy  or  market  decides.  During  the  past 
year  its  possessions  in  the  form  of  bonds  of  other  rail- 
roads increased  by  ;£J6, 540,000,  and  it  added 
;£,'i, 1 10,000  to  its  holdings  of  shares.  A  year  ago  it 
had  sold  about  ;^3, 100,000  of  Norfolk  and  Western 
stock  formerly  possessed  by  it,  but  during  the  past  year 
this  has  not  only  been  bought  back,  but  the  holding 
increased,  so  that  at  the  date  of  the  balance-sheet  the 
Pennsylvania  owned  ;£,'4, 600,000  of  Norfolk  common 
and  ;£^i,ioo,ooo  of  Nori'olk  preferred  stock.  During 
the  past  year  the  increase  in  the  share  capital  was 
;£," 1 7,300,000,  of  which  ;^3, 100,000  was  issued  to  con- 
vert a  like  amount  of  matured  bonds.  But  the  heaviest 
outlay  of  recent  years  has  been  on  the  New  York 
Tunnel  extension.  This  stands  in  the  books  at 
;£." 1 1,500,000,  but  the  total  costs,  including  real  estate 
not  permanently  required  for  its  use,  have  been 
^^20, 500,000.  Of  that  amount  ^,'7,000,000  has  been 
provided  from  surplus  revenue  and  ;£r2,ooo,ooo  has 
been  debited  to  the  subsidiary  Pennsylvania  Company. 
What  the  total  capital  cost  of  all  the  11,360  miles  em- 
braced in  the  system  may  be  we  cannot  now  say,  but  the 
general  balance-sheet  of  December  31  last  shows  a 
total  share  capital  of  ;^8o,2i3,ooo,  a  funded  debt  of 
;£."55, 630,000,  and  other  capital  liabilities  aggregating 
about  ;^5,6oo,ooo,  but  the  entire  property  must  have 
cost  very  much   more  than  ;^i  41 ,500,000. 


The  Robinson   Mines. 

Thanks  to  the  important  amalgamation  schemes 
carried  to  finality  during  the  financial  year  ended  De- 
cember 31  last  the  Robinson  group  of  mines  now  com- 
prises a  much  smaller  number  of  individual  concerns. 
The  company  known  as  the  Randfontein  Central  em- 
braces four  of  tho  original  enterprises  together  with 
certain  mining  interests  formerly  owned  by  the  Rand- 
fontein Estates  and  Gold  Mining  Co.,  the  parent  con- 
cern, and  the  Randfontein,  South  Gold  Mining  consists 
of  the  North,  South,  Porges  and  Stubbs  Randfontein 
companies  as  well  as  a  block  of  ground  taken  o\-er  from 
the  Randfontein  Estates.  Thus  oiglu  companies  have 
Ix^come  two  comp;mics,  and  the  parent  undertaking  has 
sold  off  some  of  its  reof-l>earing  property  with  .idvan- 
tage  to  itself  and,  we  hope,  the  purchasing  subsidiaries. 
One  good  result  of  these  extensive  consolidations  is 
a  reduction  in  the  size  of  the  volume  of  annual  reports, 
and  it  can  now  be  read  and  digested  in  something  less 
than  a  week.  But  big  amalgamations  in\"ol\*  the  ex- 
penditure of  large  amounts  of  rrKiney,  and  an  essential 
<»peration  was  the  provision  of  the  funds  necessary-  to 
launch  the  Randfontein  Central  on  a  career  that  ought 
to  Ix'  successful  and  satisfying  to  the  shareholders  of 
the  Randfontein  Estates  who  have  been  called  upon  to 
exercise  a  more  than  ordinary  measure  of  patience.    So 


404 


Zbc  Jnvestors'  IReview* 


March  19,  1910. 


in  February  last,  as  duly  related  at  the  time,  the  parent 
undertaking,  with  the  help  of  other  South  African 
houses — a  new  departure  for  Sir  Joseph  Robinson — 
made  an  issue  of  ;^'2,ooo,ooo  6  per  cent,  convertible 
debentures,  and  the  whole  amount  has  now  been  re- 
ceived. Redemption  will  commence  on  March  i,  1914, 
when  ;^487,500  will  have  been  accumulated,  or  may  be 
accomplished  earlier  at  a  premium,  but  the  present 
price  of  the  shares  already  makes  conversion  a  profit- 
able operation,  and  should  matters  turn  out  as  con- 
fidently anticipated  the  greater  part  of  the  deljentures 
is  likely  to  be  exchanged  into  shares.  A  few  have 
already  been  converted.  Work  on  the  Randfontein 
Central  is  being  energetically  pushed  on,  and  develop- 
ment to  date  has  exposed  2,156,980  tons  of  ore, 
1,832,923  tons  of  which  have  an  average  assay  value 
of  7.7  dwts.  calculated  over  a  milling  width  of  30  ins. 
At  the  end  of  the  year  it  is  hoped  to  have  the  reserves 
on  the  Randfontein  leader  and  west  reef  increased  to 
close  upon  four  million  tons.  The  east  reef  is  dis- 
closing food  values,  and  a  large  tonnage  from  this 
section  should  be  ready  for  sloping  when  milling  com- 
mences at  the  end  of  this  year,  if  nothing  goes  wrong. 
The  Randfontein  South  fusion  seems  to  have  met  with 
success,  seeing  that  costs  were  lowered  is.  i  id.  per 
ton  and  the  profit  earned  showed  an  improvement 
of  ;6ioOi535  compared  with  the  previous  year.  The 
400  stamps  crushed  1,121,224  tons  yielding  372,537 
ozs.  of  fine  gold,  revenue  was  ;^i,504,i37,  expenditure 
;^i,045,og5  and  the  profit  ;£^5i9,04i,  the  last  working 
out  at  9s.  3. 1  id.  per  ton.  At  the  close  of  the  year  the 
company  paid  its  first  dividend  of  10  per  cent,  besides 
setting  aside  ;^97,50o  for  the  redemption  of  its  deben- 
ture debt  amounting  in  the  aggregate  to  ;£rg30,ooo,  the 
whole  of  which  is  mortgaged  to  the  Randfontein 
Estates.  It  is  the  proceeds  of  the  South  company's 
redemptions  Chat  will  provide  the  ;^487,500  above 
m.entioned  for  paying  off  the  parent  company's  obliga- 
tions. Ore  reserves  on  December  31  last  stood  at 
2,683,233  tons,  valued  at  7.8  dwts.  over  the  v^^hole  mine, 
of  which  2,355,850  have  an  average  value  of  8.3  dwts. 
calculated  over  a  milhng  width  of  30  inches. 

This  brings  us  to  the  affairs  of  the  proprietary  com- 
pany. Its  balance-sheet  reaches  colossal  dimensions, 
no  less  in  fact  than  ;^n,5g7,692,  of  which  ;^4, 750,819 
is  represented  by  shareholdings  in  subsidiary  and  other 
companies  (this  figure  being  ^^1,500,541  under  market 
value),  and  ^^2, 832, 500  by  debenture  bonds.  .'\11 
told  shares,  debentures,  cash  and  other  liquid  assets 
make  up  a  total  of  ;^9, 41 3,860,  and  estate  property 
comes  in  at  rather  more  than  ij  millions.  Sundry 
creditors  look  rather  appalling  at  _;^i, 656,1 12,  but 
;^i,255,337  consists  of  money  due  to  the  Randfontein 
Central  on  account  of  advances  and  ;^97,500  is  due  to 
the  debenture  holders'  trustees.  Revenue  from 
dividends,  &c.,  was  rather  more  than  double  that  of  the 
previous  year  at  ;£^I73,747,  and  to  it  we  must  add  the 
enormous  credit  brought  forward,  ;^2,53i,320,  making 
a  total  of  ;^2,705,o67  and  after  meeting  general  ex- 
penses and  making  certain  adjustments  on  account  of 
debenture  and  bond  redemptions,  the  sum  remaining  to 
be  dealt  with  is  ^2,730,623.  Of  this  sum,  ^2,^)00,535 
(reduced  to  ;6'2, 350,535  on  account  of  debentures  re- 
deemed) is  set  aside  in  connection  with  expenditure  for 
share  and  debenture  acquisitions,  machinery,  plant, 
&c.,  since  the  inception  of  the  company,  and  ;f  330,088 
remains  unappropriated.  That  is  the  story  in  brief,  and 
shareholders  will  now  eagerly  anticipate  the  time  when 
the  Randfontein  Estates  and  Gold  Mining  Company, 
which  came  into  existence  21  years  ago,  wall  declare  its 
first  cash  dividend. 


London  Electric    Supply  Companies. 

In  considering  the  accounts  for  the  past  year  of  the 
various  electricity  supply  companies  carrying  on  busi- 
ness in  London,  it  is  perhaps  natural  to  turn  first  to 
see  what  have  been  the  effects  of  the  introduction  of 
the  metallic  filament  lamp.  Unfortunately,  however, 
only  in  a  very  small  minority  of  the  reports  is  there  any 
mention  of  these  or,  indeed,  of  anything  else  of  much 


interest,  as  the  directors  of  most  of  the  concerns  cling 
religiously  to  the  old  method  of  giving  only  the  nett 
profits  and  the  methods  of  dealing  with  them.  Even 
at  the  meetings  little  attention  was  paid  to  this  point, 
although  it  is  one  of  some  importance  both  with  refer- 
ence to  the  present  and  to  the  future.  One  important 
exception  to  the  general  silence  was  at  the  South 
Metropolitan  Company's  meeting,  where  Mr.  Henry 
St.  John  Winkworth  endeavoured  to  make  clear  what 
the  metal  filament  meant,  using  as  an  illustration  the 
model  house  which  his  company  has  fitted  up  at  Hithc 
Green  with  the  object  of  increasing  the  popularity  of 
electricity  as  an  illuminant  in  private  houses.  That 
house  is  lighted  by  15  lamps,  ranging  from  12  to  25 
c.p.,  which  he  said  worked  out  at  the  equivalent  of  8.4 
lamps  (35  watt),  whereas  a  similar  instalment  of  carbon 
filament  lamps  would  have  represented  the  equivalent 
of  about  20.8  c.p.  lamps  (35  watt).  In  another  part 
of  his  speech  Mr.  Winkworth  explained  that  the  35 
watt  carbon  filament  gave  a  light  of  8  c.p.,  whereas 
the  30  Watt  filament  lamp  gives  a  light  of  25  c.p.  A 
difference  like  this  must  naturally  be  reflected  in  a  re- 
duction in  the  quantity  of  current  required.  To  some 
extent  the  cheapening  of  electric  light  has  led  to  a 
greater  demand,  partly  because  many  consumers  now 
feel  that  they  can  afford  to  carry  it  throughout  the 
entire  house  instead  of,  as  hitherto,  restricting  it  to 
the  principal  rooms.  In  this  way  the  decrease  in  sales 
of  current  has  been  counterbalanced,  and  perhaps  even 
more  than  balanced,  but  if  that  alone  were  all  the 
prospects  of  the  company's  being  able  to  continue  to 
make  satisfactory  progress  would  be  small.  Fortu- 
natelv,  however,  the  new  lamp  has  also  enabled  the 
companies  to  extend  their  operations  into  quite  a  new 
field,  and  some  of  them  in  the  outer  ring  are  now 
catering  for  moderate  sized,  and  even  quite  small 
dwellings.  The  full  development  of  this  class  of  busi- 
ness will  no  doubt  require  both  time  and  very  careful 
management,  with  a  strict  regard  for  economy  in  work- 
ing, but  its  possibilities  are  large.  Some  of  the  under- 
takings, however,  are  working  in  areas  where  exten- 
sions of  this  kind  are  impossible,  and  they  are  seeking 
to  expand  in  quite  another  direction,  viz. — the  supply 
of  current  for  power  and  heating.  Payment  for  these 
purposes  is  naturally  at  a  much  lower  rate  than  for 
lighting,  but  compensation  is  found  in  the  fact  that 
the  plant  is  being  used  throughout  the  hours  when 
current  is  not  required  for  lighting,  and  would  other- 
wise be  standing  idle. 

This  extension  of  electricity  to  purposes  other  than 
lighting  has  grown  very  rapidly  during  recent  years, 
and  the  effect  is  seen  in  the  steady  decline  in  the 
average  price  per  unit  realised.  If  we  look  back  to 
1904  we  find  that  the  average  was  even  then  on  the 
down  grade,  although  the  differences  between  that  and 
the  previous  year  were  slight,  but  since  then  the  move- 
ment has  progressed  more  rapidly.  The  City  of  Lon- 
don is  a  good  example  to  take,  as  it  has  developed  the 
power  side  of  its  undertaking  until  33.3  per  cent,  of  its 
sales  in  1909  were  for  power  and  heat,  and  its  average 
price  was  only  2.^gA.  per  cent,  compared  with  3.25d. 
in  1904.  But  the  drop  is  still  more  pronounced  in  the 
case  of  the  Charing  Cross,  West-End  and  City  Com- 
panv,  the  average  of  the  West-End  undertakings  hav- 
ing fallen  from  3.48d.  in  1904  to  2.39d.,  and  of  the  City 
branch  from  2.56d.  to  i.27d.  In  those  cases  where  the 
area  is  mainly  residential  and  the  consumption,  there- 
fore, principally  for  lighting  purposes,  the  decrease  in 
the  average  price  is  less  marked,  and  the  Notting  Hill 
and  Chelsea  companies,  for  instance,  respectively  show 
averages  of  4.  igd.  and  3.87d.  compared  with  4.7od. 
and  4.23d.  in  1904.  In  their  case,  however,  the  ex- 
pansion in  quantities  sold  has  only  been  at  the  rate  of 
about  100,000  units  per  annum  in  the  five  years, 
whereas  the  City  of  London  has  increased  its  sales 
by  8,000,000  units,  the  West-End  branch  of  the  Char- 
ing Cross  by  5.200,000  units,  and  the  City  branch  of 
the  last-named  by  over  18,000,000  units  during  the 
same  period.  The  London  Company  stands  in  a  posi- 
tion by  itself,  as  from  1904  up  to  the  middle  of  list 
year  a  very  large  proportion  of  its  business  was  de- 
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rived  from  a  contract  for  the  L.C.C.  tramways.  This 
caused  an  addition  of  nearly  6,500,000  units  in  1904 
and  by  1908  the  sales  had  risen  to  13,160,000  units,  but 
with  the  expiration  of  the  contract  in  June  there  was 
naturally  a  set-back.  Sales  under  the  contract  dropped 
to  794,500  units  against  5,401,500  in  the  year  1908,  but 
the  reduction  was  partly  made  good  by  the  require- 
ments of  the  Brighton  Railway,  although  prior  to 
December  i  the  supply  taken  was  for  experimental 
purposes,  and  was  nothing  like  the  quantity  that  will 
be  needed  now  that  the  electrified  line  is  actually  at 
work.  One  result  of  the  loss  of  the  L.C.C.  contract 
and  of  the  extension  of  the  business  in  other  and  more 
remunerative  directions  is  that  the  London  company 
is  the  one  exception,  showing  a  larger  average  price  in 
igog  than  in  igo8.  The  Central  is  another  company 
which  cannot  be  included  in  any  group,  as  it  exists 
solely  as  an  auxiliary  to  the  St.  James'  and  fall  Mall 
and  Westminster  Companies,  and  depends  for  its 
revenue  on  the  supply  of  current  to  those  undertakings. 
Its  business,  nevertheless,  has  grown  tremendously 
during  the  five  years,  and  in  spite  of  a  reduction  of 
over  1,500,000  units  compared  with  the  previous  year 
the  sales  in  igog  were  11,000,000  units  more  than  in 
igo4. 


Board  of  Trade 
Units  Sold. 


1908. 


Brompton  and  Kensing* 
ton I 

Charing  Cross |    *^' 

Central I 

Chelsea 

City  of  London 

County  of  London 

Kensington  and  Kniebts. 

bridge    

London 

Metropolitan   

Netting  Hill..     

St.  James'  and  Pall  Mall 

South  London 

South  Metropoliian  .... 
Westminster    


",583.858 
22.345.275 
18,859.180 
3,654,608 
24,560,406 
13,610,760 

5,828,735 
13,160,130 
11,617,219 
2,037,395 
9,527.232 
3,182,820 

18.315.792 


1909. 


13,855,205 
25,634.172 

17,282,370 
3,806,366 
24,454,485 
'4,736.'09 

5,726,800 
10,308,537 
11,900,970 
2,117,077 
9,50i.4'>'- 
3,705,20c 


Price  per 
Unit. 


igo8.    1909. 


4,I7 

2  59 
1-37 

1.02 
3.91 

2-55 
2.3o 

3.14 
1.90 
3-57 
425 
3.01 
2-53 


l8,l46.8l5l   3.25t- 


♦.18 
2.39 
1.27 

1.02 
3.87 
2.49 
2.63 

3->5 
2.23 
336 
4.19 
2.95 
2-33 

3-14 


8  c.p.  Lamps. 


1905. 


224,826 
579.492 
494.783 

251,110 
1,182,258 
1,085,192 


804,304 
168.88; 
390972 
187,962 
1.77,628 
985.159 


1909. 


613,399 
534.776 

261.130 
1,197,158 
1,192,583 


847,702 
180,903 
395.505 

ijt  302 
1,017,721 


(a)  West-Knd  undertaliings.        {b)  City  undertakings. 
i  Includss  rentals  and  maintenance  ot  lamps,  &c. 

Notwithstanding  the  effect  of  the  introduction  of  the 
metal  filament  lamp  on  the  consumption  of  current 
many  of  the  companies  managed  to  show  an  increase  in 
gross  revenue  through  the  extension  of  their  systems, 
but  all  were  not  so  fortunate.  Amongst  the  latter  the 
Metropolitan  and  Westminster  were  the  greatest  suf- 
ferers with  decreases  of  ;^8,300  and  ;^4,ooo  respec- 
tively, while  the  St.  James'  and  Pall  Mall  and  South 
London  experienced  smaller  decreases.  The  income  of 
the  London  Company  was  decidedly  lower  for  the 
i-eas-ons  noted  above,  and  the  Central's  income  fell  off 
because  its  two  proprietors  relied  more  on  their  own 
works  and  bought  less  current  from  it.  As  a  rule,  how- 
ever, these  reductions  in  income  were  met  by  savings 
in  expenses,  and  instances  where  a  company  has  been 
obliged  to  cut  down  its  dividend  are  few.  The  London, 
it  is  true,  is  only  able  to  pay  2  per  cent,  against  3  per 
cent.,  but  last  year  was  an  exceptional  one  for  it,  and 
it  may  reasonably  be  expected  that  the  reduction  is  only 
temporary.  In  the  case  of  the  South  Metropolitan, 
which  gives  its  ordinary  shareholders  noticing  against 
2i  per  cent.,  the  absence  of  a  return  is  due  to  the  deci- 
sion of  the  directors  to  make  greater  provision  for 
depreciation  more  than  to  the  falling  off  in  revenue,  and 
apparently  this  policy  is  to  be  continued  for  a  time  as 
the  chairman  at  the  meeting  stated  that  it  was  not  likely 
that  any  distribution  on  the  ordinary  shares  would  be 
forthcoming  for  the  current  year.  On  the  other  hand, 
the  City  of  London  was  able  to  expand  a  gain  of  ;£r5,ooo 
in  gross  income  to  one  of  ;£,"8,ooo  in  nett,  out  of  which, 
after  making  provision  for  depreciation  on  a  slightly 
smaller  scale,  they  raised  the  dividend  by  i  per  cent,  to 
7,  while  the  Notting  Hill  paid  an  extra  i  per  cent,  and 
put  ;£"7oo  more  to  reserve  out  of  a  nett  income  of  ^^^70 
more.  Coming  back  again  to  the  comparison  with  five 
years  ago,  we  find  a  rcinarkable  development  in  the 
business  of  the  big  undertakings,  such  as  the  Charing 
Cross,  City  branch.  City  of  London  and  Coimty  of 
London.    Taking  these  in  the  order  named,  the  first  has 


increased  its  gross  and  nett  revenue  by  ;^58,ooo  and 
;^23,ooo,  the  second  by  ;^33,ooo  and  _;^i6,6oo  and  the 
third  by  ;^4i,5oo  and  £22,fK>o.  The  Wes-t-End  branch 
of  the  Charing  Cross  has  also  experienced  a  growth  of 
;^2o,500  in  its  gross  income  but  has  only  add«I  ;^4,900 
to  the  nott,  and  the  South  Metropolitan  shows  gains  of 
/^i3,ooo  and  ;^5,6oo  respectively,  while  the  West- 
minster with  _;^i6,ooo  more  gross  has  a  decrease  of 
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*  Including  nett  revenue  credits. 

\  £15,000  added  to  £1,500  withdrawn  in  aid  of  nett  revenaa. 

(a)  West  End  undertaking.  (6)  City  undfrtiking. 

;^'2,ooo  nett.  Comparisons  of  this  kind  cannot  be  made 
in  the  case  of  the  London  and  South  London,  because 
at  the  earlier  date  both  had  contracts  with  the  L.C.C. 
which  have  since  expired,  and  are  equally  impossible 
with  the  Metropolitan  owing  to  the  sale  of  its  Maryle- 
bone  section  to  the  Borough  Council.  It  is,  however, 
worth  noting  that  although  the  gross  revenue  of  the 
London  is  now  ;^i 3,600  smaller  it  has  managed  to  show 
an  advance  of  ;^3,90o  in  nett  income,  and  that  the  drop 
of  ;^32,900  gross  in  the  South  London  is  only  reflected 
by  a  decrease  of  ;^2,9oo  nett.  The  Brompton  and  Ken- 
sington, Chelsea,  Kensington  and  Knightsbridge, 
Notting  Hill  and  St.  James'  and  Pall  Mall  have  all  im- 
proved their  gross  revenu.."-,  but  the  development  being 
mainly  in  the  direction  of  lighting  they  have  not  had  the 
same  opportunities  of  reducing  working  costs,  and  their 
nett  balances  are  below  those  of  five  years  ago,  the  de- 
creases in  the  first  and  last  named  being  substantial. 


Growing  Indian  Expenditure. 

Weeks  ago  the  prinoipaJ  items  of  the  new  Indian 
budget  were  dealt  wiith,  and  now  that  the  budget  has 
passed  it  seems  expedient  to  say  something  about 
Sir  G.  F.  Wilson's  speech  in  the  Legislative 
Council  when  iatroducing  it.  Like  all  other 
parts  of  the  Empire,  India  under  British  rule 
is  launching  out  year  by  year  into  wider  expenditure, 
plunging  deeper  and  deeper  into  debt ;  therefore  new- 
taxes  are  required  instead  of  further  reductions,  as 
seemed  to  be  always  promised.  Some  people  may  re- 
collect that  only  a  year  ago  the  V'iceroy  and  his 
ministers — all  Anglo-Indians,  indeed — plumed  them- 
selves much  upon  the  success  of  their  administiation. 
"  Look  what  beautiful  economists  we  are,"'  they 
chortled;  "  see  how  we  husband  the  resources  of  this 
great  dependency  committed  to  our  charge.  All  sorts 
of  things  we  can  do — re-equip  the  army,  increase  the 
pay  of  officials,  create  new  debt,  and  still,  such  is  the 
prosperity  we  have  called  into  existence  by  our  policy, 
that  we  arc  able  to  cut  down  taxes. "  Only  a  year  or  so 
ago,  and  now  we  get  another  story.  "  We  have  imposed 
fresh  taxes  with  genuine  sorrow,"  says  Sir  G.  F. 
Wilson.  "  India  is  not  a  rich  country,  and  many 
people  are  very  poor,  therefore  we  prefer  substantial 
taxes  on  a  few  articles  of  comparative  luxury  to  a  tax 
on  necessaries.  There  is  no  inclination  towards  a  pro- 
tective Customs  tariff.  Our  margin  is  verj-  small,  and 
any  monsoon  shortage  would  sweep  it  away."  That  is 
to  say,  famine  is  always  at  the  door,  and  the  fact  that 
it  is  so  should  warn  the  Government  to  cut  down  its 
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expenditure,   to  save,   to  accumulate  the  means  with 
which  to  feed  the  people  in  lean  monsoon  years.       It 
does  nothing  of  the  kind.     The  Government  motto  is  : 
"  Spend,  and  what  the  country,  the  '  very  poor,'  can- 
not provide,  borrow.     Increase  the  budget  and  count 
it  a  merit  that  the  food  of  the  people  is  not  directly 
taxed."     Expenditure  on   interest  charges,   posts  and 
telegraphs,    civil    works    and    military    services,    are 
reckoned  to  cost  ;£^i,20o,ooo  more  in  the  coming  finan- 
cial year  than  in  the  present  one.     How  much  of  this 
sum  goes  in  augmented  interest  on  debt?     The  debt  of 
India  cannot  be  added  to  at  the  rate  of  ;^io,ooo,ooo 
to  ;^i2,ooo,ooo  every  year  without  eating  into  the  re- 
sources of  the  country,  taking  away  what  should  fur- 
nish the  means  of  improvement  within  it,  deepening  the 
poverty  of  the  millions  who  never  get  enough  to  eat 
now.     What  a  strange  kind  of  success  to  be  proud  of  ! 
It  would  not  greatly  surprise  us  were  the  new  tax  ol 
4d.  per  ounce    upon     imported    silver  to  bring  about 
before  very  long  that  Indian  currency  crisis  which  has 
been  prepared  for  by  the  legislation  of  1893,  and  whose 
outbreak  will  cure  many  evils.     Already  the  price  of 
silver  has  been  depressed  on  all  foreign   markets  be- 
cause of  this  tax,  and  that  alone  should  give  an  in- 
creased incentive  to  smuggling  and  illicit  coining.     The 
cheaper   the   raw   silver   can    be    bought    abroad,    the 
greater  is  the  temptation  to  smuggle  it  over  the  frontier 
of  British  India,  either  in  the  form  of  coined  rupees  or 
in  bars  to  be  converted   into  coin   within  India  itself. 
We  have  no  doubt  at  all  that  an  immense  amount  of 
illicit  coining  has  already  arisen  and  been  long  estab- 
lished in  connection  with,   under  shelter  of,   the  false 
standard   of  value  that  the   Simla  Government  estab- 
lished wholly    for    its    own    purposes,  and  altogether 
against  the  interests  of  the  natives  of   India.     "  We 
prefer    not    to    tax    necessaries,"    said    the    Financial 
Member  of  the  Viceroy's  Council  in  tabling  his  budget, 
but  could  there  be  any  tax  on  necessaries  more  search- 
ingly  univer.sal,  more  deadly  for  the  people,  than  that 
imposed  by  a  currency  circulating  on  a  false  valuation  ? 
What  is  it  but  this  price-inflating  imposition  that  makes 
living  more  difficult  every  year  for  the  masses  of  the 
Indian  people,  sending  up  prices  even   in   seasons  of 
abundance  while  keeping  wages  down?    What  but  this 
fraudulent  currency  imposed  from  above  and  persisted 
with  because  were  the  truth  to  be  recognised  now  and 
an  attempt  made  to  return  to  the  paths  of  hone.sty  and 
straight  dealing,  the  British  state  in  India  would  forth- 
with  be  compelled     to    effect   a   composition   with   its 
creditors.      It  is  of  such  material  that  empires  are  now 
built.     As  it  is,  only  by  assiduous  and  determined  bor- 
rowing can  the  composition  be  staved  off.     It  has  none 
the  less  been  magnanimously  decided  that  in  future  all 
the  "  profits  "  on  the  coinage  will  be  paid  into  the  gold 
standard  reserve  until  it  rises  to  the  sum  of  ;^25,ooo,ooo 
either  in  gold  or  in  paper  currency,  and  instead  of  tieing 
up  whole  amounts  of  the  gold  reserve  in  investments  in 
England,  the  Secretary  of  State  "  has  consent-^d  "  to 
keep  ;^i,ooo,ooo  uninvested,  letting  out  some  of  it  in 
short  loans  or  putting  it  into  bank  deposits — so  that  it  is 
really  no  gold  reserve  in  any  true  sense  of  the  word.     It 
is  only  the  heaped  together  and  invested  gains  of  the 
currency  debaser  piled  up  to  make  a  show  and  to  earn  a 
little  interest,  not  for  the  benefit  of  the  peoples  of  India, 
but  to  help   the  Simla  Government  to  meet  its  ever- 
increasing   interest   obligations.        Had   the    "  profit  " 
been  used  to  buy  gold  and  to  put  a  gold  currency  in 
circulation  or  to  accumulate  one  until  such  time  as  the 
debased  silver  could  be  called  in  against  it,  there  might 
have  been  some  excuse.     Now  there  is  none. 

No  wonder  the  approaching  loss  of  the  opium  revenue 
IS  an  embarrassment  to  the  Government.  They  expect 
to  see  a  diminution  of  ;^"872,ooo  in  that  revenue  next 
year,  and  that  expectation  perhaps  frightened  the  Vice- 
roy in  Council  into  giving  back  all  the  coinage  "  pro- 
fits "  to  the  "  reserve  "  instead  of  grabbing  half  of  it 
as  last  year.  China  is  obviously  determined  to  stamp 
out  the  opium-smoking  scourge,  so  that  in  a  few  years' 
time  a  source  of  income  which  used  to  yield  five,  six, 
and  more  million  pounds  per  annum  nett  to  the  Cal- 
cutta Treasury  will  have  completely  disappeared.  How 


is  that  to  be  replaced  in  present  circumstances?  The 
very  taxes  suggested  by  the  financial  member  indicate 
that  substantially  the  extremity  of  taxation  has  been 
reached  so  far  as  the  masses  of  the  people  are  con- 
cerned. Liquors,  tobacco,  cigarettes,  petroleum,  stamp 
duties,  silver,  are  all  substances  which  affect  the 
well-to-do  or  the  rich,  or  the  white  population  that 
lives  upon  the  country,  or  that  the  Government 
control.  There  is  no  room  to  tax  the  masses  of 
the  people  any  more.  It  would  be  impossible, 
or  practically  so,  to  again  increase  the  salt  tax, 
impossible  and  certainly  unprofitable,  and  it  is  use- 
less to  put  a  tax  on  bread,  because  that  would  only  make 
the  scourge  of  the  famines  all  the  greater.  A  large 
'"  currency  reserve  "  may  therefore  come  in  quite  handy 
one  of  these  days,  it  being  as  easy  to  dissipate  as  to 
gather. 

American  Business  Notes. 

Unless  rates  for  money  rise  sensibly  in  New  York, 
large  exports  of  gold  to  Europe  or  for  Europe  to  South 
America  cannot  be  prevented.  Even  were  sales  of 
United  States  securities  in  Europe  to  be  successfully 
accomplished  on  a  large  scale  the  credit  thus  provided 
might  be  insufficient  to  balance  the  indebtedness  of  the 
Republic  to  Europe.  This  is  only  another  way  of 
stating  the  everlastingly  recurring  problem — whether 
the  resources  of  credit  will  be  equal  to  the  strain  put 
upon  them  by  the  continual  creation  of  new  securities 
and,  above  all,  by  the  manipulations  of  prices.  Even  if 
the  end  of  this  month  be  safely  passed  by  money  markets 
both  in  the  States  and  here,  the  danger  of  ever- 
threatening  crisis  is  not  over,  because  the  development 
of  credit  has  been  everywhere  so  large  as  to  make  the 
cash  basis  upon  which  the  credit  rests  seem  insufficient. 
Therefore  all  this  year  we  seem  likely  to  encounter 
recurrent  spasms,  or  "near  shaves  "in  balancing  ac- 
counts, out  of  one  or  other  of  which  infinite  trouble 
might  arise. 

Meanwhile  New  York  is  getting  weaker  in  banking 
strength.  The  return  of  the  Associated  Bank  averages 
for  the  week  ended  March  12  showed  an  increase  of 
;^75i,ooo  in  their  loans  alongside  a  decrease  of  ^743,000 
in  their  specie,  and  of  ;^358,ooo  in  their  greenback 
average.  In  other  words,  they  had  to  lend  £750,000 
more,  and  in  the  very  lending  had  to  submit  to  a  reduc- 
tion of  ;^i, 101,000  in  their  available  cash.  To  be  sure 
the  outside  banks  and  trusts  contrived  to  increase  their 
specie  average  by  ^572,000,  and  their  greenbacks  by 
about  ;^i2,ooo,  but  even  if  we  deduct  this  from  the  losses 
of  the  Associated  Banks,  there  was  a  nett  reduction  of 
;^563,ooo  in  the  cash  basis  or  foundation  upon  which 
credit  rests  in  New  York,  and  every  day  the  demands  upon 
credit  increase.  Thanks  to  the  draft  on  the  reserve  the 
Associated  Banks  lost  if 557,000  in  their  deposits,  but 
this  did  not  help  the  statistical  position,  for  the  surplus 
reserve  fell  off"  ;^962,ooo  to  a  mere  ^^2,002,000,  and  it  is 
now  for  the  first  time  below  the  figure  at  the  corre- 
sponding date  a  year  ago,  which  was  /2, 700,000.  This 
diminution  has  taken  place  at  a  time  when  speculation 
is  not  only  enormously  developed  but  when  business  and 
the  credit  requirements  arising  out  of  busmess  is  on  a 
much  more  extensive  scale  than  prevailed  a  year  ago. 

As  we  do  not  tabulate  the  figures  of  the  outside 
banks  and  trusts  they  may  be  recapitulated  as  usual. 
Their  loan  average  was  increased  by  ^fi, 020,000  to  a 
total  of  ^"231, 126,000,  their  specie  average  rose 
£^572,000  to  £'25,530,200,  their  greenback  average 
ifi  1,600  to  £"4,133,000,  and  their  nett  deposit  average 
£"2,050,000  to  £"223,048,000.  These  changes  make  no 
appreciable  diflference  in  the  proportion,  which  is  17.4 
against  17.5  per  cent. 

Mr.  Taft  does  not  seem  to  be  making  very  much  of  it 
in  his  efforts  to  introduce  legislation  calculated  to  bring 
railroad  combinations  and  the  like  under  official  control. 
A  correspondent  writes  to  us  that  "the  President  is 
having  a  rough  road  to  travel,"  and  the  impression 
appears  to  be  that  he  has  not  force  of  will  or  character 
sufficient  for  the  emergency.  We  doubt  whether  he  is 
attacking  his  problems  in  the  right  way,  and  when  one 
comes   across  such   a    statement   as   that   reciting    the 
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possessions  of  the  Lake  Shore  and  Michigan  Southern 
Railroad  Company  in  the  stocks  of  other  railroads,  or 
when  one  examines  the  investment  items  of  the  Penn- 
sylvania Railroad,  whose  report  is  out  this  week  and 
dealt  with  in  another  column,  it  is  possible  to 
realise  how  helpless  lawmakers  must  be  in  devising 
plans  for  disentangling  a  network  of  combined  interests 
such  as  has  been  built  up.  This  Lake  Shore  road,  for 
example,  is  a  dependent  of  the  New  York  Central,  and 
it  is  partly  owing  to  its  extra  dividend  distribution  that 
the  New  York  Central  board  has  been  able  also  to  raise 
the  dividend  on  that  company's  stock.  But  the  Lake 
Shore  is  itself  very  largely  interested  in  other  roads.  It 
owns  ^1,250,000  of  the  "  Nickel  Plate  "  Company's 
stock — the  New  York,  Chicago  and  St.  Louis  Company,* 
a  concern  over  which  there  was  much  wrangling  many 
years  ago,  and  that  was  built  to  be  sold  to  the  New 
York  Central.  Recently  this  Nickel  Plate  stock 
got  its  first  dividend  of  3  per  cent.,  in  which 
the  Lake  Shore  participates.  Then  the  Lake  Shore 
holds  no  less  than  ;^6,042,ooo  in  the  stock  of 
the  Cleveland,  Cincinnati,  Chicago  and  St.  Louis 
road,  which  has  recently  resumed  dividends  on  its 
common  stock  by  a  payment  of  2  per  cent.  Further- 
more, it  owns  ^1,500,000  of  the  Pittsburg  and  Lake 
Erie  Company's  stock,  which  last  month  not  only  paid 
its  usual  dividend  of  10  per  cent.,  but  gave  40  per 
cent,  by  way  of  bonus  dividend.  Another  concern  in 
which  the  Lake  Shore  owns  more  than  half  the  total 
common  stock  is  the  Mahoning  Coal  Railroad,  which 
paid  an  extra  5  per  cent,  dividend  recently,  and  it  owns 
upwards  of  ^2,000,000  of  Reading  stock.  How  on  earth 
is  all  this  mass  of  stocks  to  be  disposed  of  and 
the  properties  separated  up  ?  The  thing  should 
have  been  done  long  ago  if  it  was  to  be  done 
at  all.  But  if  it  were  done  would  the  railroad 
user  be  a  cent  better  off  ?  Were  we  a  Yankee 
statesman  we  should  build  public  highways  and  put 
motor  cars  on  them,  or  rather  let  the  public  put  them. 

An  interesting  side  aspect  of  railroad  enterprise,  illus- 
trative at  the  same  time  of  enlightened  management,  is 
found  in  the  particulars  about  forestry  operations  by  the 
Pennsylvania  Railroad  Company.  Apparently  it  has 
taken  to  forestry  in  order  to  beautify  it  route,  but  there 
may  be  a  very  practical  object  behind,  because  the  con- 
sumption of  timber  for  wooden  sleepers  or  "  ties"  must 
;,be  enormous  on  this  railroad,  as  on  all  railroads.  Any- 
way, the  board  of  the  Pennsylvania  has  established  a 
forestry  department,  which  within  a  very  short  period 
of  time  has  planted  more  than  3,480,000  trees,  and  a  tree 
nursery  has  been  set  going  which  will  furnish  not  merely 
forest  trees  but  ornamental  trees  and  shrubs  of  all 
descriptions.  Other  roads  seem  to  be  inclined  to  imitate 
this  action,  and  doubtless  the  great  railroad  corporations 
of  the  United  States  might  at  little  cost  and  much  profit 
do  a  great  deal  towards  reafforesting  the  country,  if  they 
gave  their  attention  to  it.  Perhaps  the  necessity  for 
finding  millions  of  tons  of  sleepers  will  compel  them  to 
make  progress  in  this  direction. 

In  spite  of  the  unquestionably  great  improvement 
in  trade  which  has  taken  place  within  the  Union,  more 
especially  since  the  beginning  of  the  second  half  of  last 
year,  failures  have  been  increasing  in  number  and  mag- 
nitude. According  to  Messrs.  R.  G.  Dun  and  Co.'s 
figures,  the  number  of  stoppages  in  February  was  1,067, 
with  liabilities  of  about  ^5,500,000.  In  February  last 
year  the  number  was  1,105,  but  the  liabilities  came  to 
only  /3, 350, 000;  in  fact,  last  month  was  heavier  in  loss 
or  chance  of  loss  than  February,  1907,  when  the  liabili- 
ties were  only  ;^5, 41 3,000.  For  the  first  two  months  of 
this  year,  moreover,  the  number  of  failures  has  been 
2,577,  with  liabilities  of  nearly  /'i2,ooo,ooo,  whereas  the 
liabilities  for  the  first  two  months  of  1909,  when  the 
failures  were  just  one  fewer  in  number,  came  to  only 
;^6, 150,000;  and  in  1908,  just  after  the  panic,  when  the 
number  of  failures  was  3,570,  taking  January  and  Feb- 
ruary together,  the  liabilities  came  to  only  ;£'io,S33,ooo. 
What  is  the  meaning  of  this  ?  It  is  all  the  fault  of  the 
Go\ernment,  the  newspapers  seem  to  think,  and  in 
Canada,  where  no  Government  interference  with  busi- 
ness affairs  takes  place  (that,  surely,  is  something  new 


everything  is  quite  satisfactory.  What,  then,  has  the 
Government  done  ?  It  has  done  nothing.  It  has  only 
threatened  to  do  this  and  that,  just  as  our  g^eat  Govern- 
ment has  threatened  to  "  pass  the  Budget." 

Mention  was  made  recently  of  the  proposal  made  by 
Mr.  Meyer,  Secretary  to  the  United  States  Navy,  to 
build  monster  warships.  His  views  have  not  com- 
mended themselves  much  to  the  country  nor  to  Con- 
gress, and  it  may  be  instructive  to  quote  here  what  has 
been  said  by  some  of  the  critics  on  the  other  side.  Mr. 
Tawney,  of  the  Appropriation  Committee  of  the  House 
of  Representatives,  described  the  plan  as  "  involving  a 
great  increase  in  our  now  enormously  large  appropria- 
tions for  naval  construction  without  basing  it  on  any 
necessity  whatever  as  a  means  of  national  defence,  and 
also  without  any  regard  whatever  to  the  fact  that  in  this 
fiscal  year  we  are  facing  a  deficit."  Mr.  Tawney 
ought  to  be  a  leader  of  the  anti-craze  party  inl  the 
British  House  of  Commons.  "  This  project,"  it 
is  further  remarked,  "  is  merely  one  more  illus- 
tration of  the  happy-go-lucky  way  in  which  these 
enormous  drafts  on  the  public  purse  are  made  in 
these  days  of  fever  for  national  armaments.  Even  naval 
experts  have  not  failed  to  point  out  that  Secretary 
Meyer's  plan  for  ships  of  such  model  must,  according  to 
all  experience,  promptly  result  in  rendering  obsolete  the 
older  ships  which  have  been  hitherto  quite  sufficient  for 
our  purpose.  This  has  indeed  been  one  of  the  severest 
criticisms  passed  by  independent  experts  on  the  British 
Dreadnought  policy."  As  a  final  morsel,  take  the  follow- 
ing from  the  New  York  Commercial  Chronicle :  "  If  Secre- 
tary Meyer's  plan  is  adopted,  or  any  plan  based  hke  it,  on 
a  notion  of  vaunting  before  the  world  a  show  of  invincible 
arm.aments  and  of  ships  the  biggest  that  sail  the  ocean, 
then  we  are  walking  blindly  into  a  situation  which,  like 
that  of  England  a  year  ago,  will  be  both  dangerous  and 
ridiculous.  Is  it  not  time  that  our  public  men  should 
listen  to  common-sense  in  matters  of  this  kind,  and  hold 
back  from  this  insane  competition  and  provocation  the 
United  States  which  has  a  thousand  times  less  of  impera- 
tive need  for  naval  armaments  even  than  Great  Britain  ? " 
We  fear,  wise  though  this  kind  of  language  is,  it  is  not 
going  to  end  the  insanity  just  yet.  But  it  is  pleasant  to 
discover  now  and  then  that  there  are  some  few  folk  not 
yet  as  mad  as  March  hares. 

Until  quite  late  in  the  week  it  looked  as  if  one  of  the 
most  formidable  railway  strikes  in  modem  days  was 
about  to  break  out,  a  strike  of  firemen  on  railways  west 
of  Chicago  involving  the  dislocation  of  traffic  on  about 
150,000  miles  of  road.  Happily,  the  managers  have 
accepted  federal  arbitration,  and  the  calamity  has 
been  for  the  moment  averted.  All  over  the  Union, 
however,  the  claims  of  labour  are  becoming  more  and 
more  insistent  and  ominous,  thanks  to  the  increased 
cost  of  living,  and  probably  to  the  sight  of  so  many 
flaunting  millionaires.  W^orkmen  can  read  in  the 
United  States,  and  put  two  and  two  together  in  their 
own  way.  So  that  Wall  Street  market  is  living  in  a 
tremor  of  apprehension  lest  capital  and  labour  should 
enter  one  of  these  days  upon  a  state  of  war  from  one  end 
of  the  Republic  to  the  other. 

Only  a  summary  of  the  annual  report  issued  by  the 
United  States  Steel  Corporation  has  as  yet  reached  us, 
but  it  is  enough  to  show  the  magnificence  of  thp  figures. 
"  Gross  earnings  and  sales,"  as  the  telegram  puts  it, 
amounted  to  ;^i  29,280,000  for  1909,  as  against 
^96,462,000  for  1908.  What  the  figures  mean  we  can- 
not say,  but  splendid  as  they  seem  for  1908,  they  are  by 
no  means  the  highest  reached  in  the  corporation's  brief 
history.  In  1907,  for  example,  the  total  earnings  and 
sales  were  returned  at  ^151,403,000,  and  in  1906  the 
aggregate  reached  ^140,000,000.  For  all  that  1909 
was  magnificent,  and  the  nett  earnings  of  £2i,S55>°'^ 
contrasts  with  nett  earnings  of  barely  £[■15,000,000 
in  1908.  The  total  nett  earnmgs,  indeed,  are  put 
at  ^26,300,000  for  the  past  year,  as  against  ;^i  8,370,000 
for  1907,  and  the  surplus  is  given  as  ^6,705,000,  which 
compares  with  ^2,070,000,  the  surplus  for  the  preceding 
year.  What  these  figures  mean  we  may  be  able  in 
some  measure  to  gness  when  the  pamphlet  report  comes 
to  hiuid.    One  suggestive  contrast,  however,  may    be 
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noted.  In  the  grand  year  1907  common  stock  holders 
only  got  a  2  per  cent,  dividend,  and  in  the  very  good 
year  igo5  a  mere  i  per  cent.,  and  now  the  Wall  Street 
"  tip  "  is  that  the  stock  is  going  to  be  put  on  "  a  5  per 
cent,  basis." 

A  word  of  praise  ought  to  be  given  to  the  manage- 
ment of  the  Knickerbocker  Trust,  which  has  now  com- 
pleted the  repayment  of  all  the  money  due  to  its 
depositors.  Since  the  October  panic  of  1907,  to  which 
the  suspension  of  this  trust  largely  contributed,  no  less 
than  ^4,600,000  has  been  reimbursed. 


Continental    Mennoranda. 

It  does  not  seem  likely  that  Continental  markets  will 
wake  up  to  any  activity  similar  to  that  now  afHicting 
the  London  Stock  Exchange,  at  any  rate  until  well 
after  Easter.  Paris  seems  to  be  in  a  position  to  play 
freely  should  the  people  so  please,  for  money  is  so 
cheap  there  that  the  carrying-over  rate  at  the  mid- 
monthly  settlement  on  the  official  market  was  only 
about  2^  per  cent.,  or  half  the  rate  in  Berlin  and  ij^  to 
2  per  cent,  below  the  finest  rates  in  London.  Now  and 
again  a  little  spurt  takes  place,  or  a  little  tumble  in 
coppers,  and  considerable  efforts  are  being  made  to 
get  Paris  to  take  up  rubber,  but  so  far  the  success 
attending  these  efforts  has  not  been  conspicuous, 
although  the  shares  of  the  SociiUe  Financiere  des 
Caoutchoucs  have  been  twisted  up  a  little  because  it 
holds  shares  in  some  of  the  companies  most  in  favour 
here.  Even  the  shares  of  L' Union  Parisienne,  which 
introduced  the  Rubber  Trust  shares  on  the  Paris 
market,  have  been  lifted,  but  there  is  much  truth  in 
the  emphatic  warning  given  by  a  writer  in  Le  Globe, 
who  calls  to  mind  the  severe  losses  inflicted  upon  the 
French  people  through  their  indiscreet  participation  in 
our  South  African  gold  share  revelry.  French  en- 
thusiasm kindles  too  late,  and  is  utilised  to  relieve  Lon- 
don of  paper  no  longer  saleable  there.  That,  at  least, 
is  too  often  the  case.  Attempts  are  also  made  to  gal- 
vanise the  oil  share  gamble,  and  great  play  has  been 
made  with  Spies  shares,  but  whether  the  French  public 
is  going  to  take  up  the  play  or  not  remains  doubtful 
enough,  and  any  way  there  will  not  be  much  vigour 
displayed  either  on  the  Paris  Bourse  or  in  Berlin  and 
Frankfort  until  the  holidays  are  over.  After  that  new 
loans,  at  any  rate,  ought  to  be  plentiful,  as  the  list  of 
them  is  added  to  every  week. 

Some  interesting  particulars  are  given  by  L'lnforma- 
iion  about  the  development  of  the  petroleum  trade, 
which  may  be  worth  recapitulating  here  in  view  of  the 
efforts  now  made  to  excite  an  unwholesome  gamble  in 
the  shares  of  petroleum  companies.  That  there  is  a 
magnificent  future  for  the  industry  is  unquestioned,  but 
that  future  will  be  marred  rather  than  benefited  by  an 
indiscreet  and  uninformed  speculation  in  oil  shares. 
It  must  not  be  forgotten  that  the  whole  trade  is  prac- 
tically under  the  thumb  of  the  American  Standard  Oil 
Trust,  and  its  willing  or  unwilling  partners  and  asso- 
ciates in  Europe.  That  may  be  a  good  thing  for  the 
development  of  existing  fields  and  for  the  maintenance 
of  prices  on  the  market,  but  it  does  not  follow  that  the 
shares  of  companies  that  have  fallen  into  difficulties 
will  become  more  valuable  in  consequence.  The  paper 
quoted  gives  the  history  of  petroleum  in  detail  from  the 
moment  in  1858  that  a  minor  called  Drake  was  nearly 
drowned  by  a  fountain  of  oil  which  he  suddenly 
"  struck  "  in  Pennsylvania.  For  a  long  time  the 
States  were  the  sole  producer  of  petroleum,  and  up  to 
25  years  ago  provided  two-thirds  of  the  total  output, 
but  at  the  end  of  last  century  tiie  Alleghany  and  Ohio 
oilfields  were  put  in  the  shade  by  the  Baku  production. 
In  1898  Russia  surpassed  America,  and  preserved  the 
first  rank  until  1902,  when  the  United  States  again 
took  the  lead  owing  to  the  new  discovery  in  Texas, 
California,  and  Central  America.  The  Union  supplies 
60  per  cent,  of  the  total  used,  while  Russia's  share  has 
fallen  to  about  20  per  cent.  The  article  ends  with  a 
description  of  the  Standard  Oil  network— its  pipe- 
lines run  for  75,000  miles,  its  72  cistern-boats  and  its 
24  cargo  boats,  the  latter  capable  of  holding  126I  mil- 


lion gallons  of  American  petroleum,  which  they  bring 
to  every  harbour  in  the  world.  The  Standard  Oil 
juggles  with  prices — it  lowers  them  to  ruin  competi- 
tion and  raises  them  when  "  the  audacious  rival  "  has 
been  driven  from  the  market  ruined.  And  yet,  how- 
ever fatal  it  may  have  been  to  the  interest  of  smaller 
producers,  there  is  no  doubt  that  the  petroleum  industry 
would  not  have  advanced  so  rapidly  had  it  not  been  for 
the  Standard  Trust.  So  says  L'Informalion.  We 
think  the  doubt  very  great  indeed. 

Difficulties  seem  to  be  experienced  in  getting  the 
.\ustrian  and  Hungarian  loans  out,  and  it  is  now  stated 
that  instead  of  raising  ;^,  13,750,000  as  authorised  by 
an  issue  of  4  per  cent.  Rentes,  the  Hungarian  Govern- 
fnent  has  to  be  content  with  ;^4,5oo,ooo,  which  will  be 
issued  almost  immediately  through  the  agency  of  the 
Hungarian  Credit  Bank.  This  is  a  continuation  of 
borrowings  which  have  already  amounted  to 
;^^8, 500,000  on  4i  per  cent.  Treasury  bonds,  these 
being  reimbursable  in  the  end  of  the  present  year. 
Quite  recently,  however,  the  Government  put  out 
^"2,000,000  of  4i  per  cent,  short-dated  Treasury  bonds, 
and  the  new  issue  will  be  used  partly  to  redeem  some 
of  these  floating  debts.  It  is  said,  however,  that  the 
French  banks  are  willing  to  take  over  a  Hungarian 
loan  of  ;^20,ooo,c)C)o  on  condition  that  the  Hungarian 
Parliamentary  situation  is  put  in  order.  Austrian  bor- 
rowings are  to  be  arranged  for  en  famille,  but  on  a 
reduced  scale. 

The  Danish  loan  has  also  been  cut  down,  according 
to  the  latest  reports.  Instead  of  the  ^'5, 555, 000  ori- 
ginally contemplated,  only  ;£,'3, 500,000  will  be  issued 
in  3^  per  cent,  stock.  The  first  endeavour  was  to  get  the 
loan  placed  by  tender  through  home  banks,  but  this 
method  proved  unsatisfactory,  and  so  it  will  now  be 
offered  in  London,  probably  through  the  same  agencies 
as  the  Copenhagen  loan,  and  the  security  is  quite  first- 
class.      The  last  Danish  loan  was  placed  in  France. 

A  new  Brazilian  loan  of  ;£j'4,C)oo,c>oo  is  also  coming 
to  Paris.  It  takes  the  form  of  200,000  bonds  of  500 
francs  each,  to  be  offered  at  the  price  of  447.50  francs 
per  bond.  The  money  is  to  be  used  in  building  rail- 
ways for  the  Federal  Government,  and  Brazil  un- 
doubtedly requires  these  railways,  which  ought  to  pay 
if  judiciously  located  and  economically  built.  Italy,  too, 
wants  a  3  per  cent,  redemption  loan  to  cover  the 
;^i3,2oo,ooo  of  3.65  railway  loan  falling  due  in  July, 
1911. 

Difficulties  seem  to  have  arisen  in  connection  with 
the  proposed  loan  for  the  City  of  Constantinople,  which 
has  been  taken  firm  by  Sir  Ernest  Cassel's  group  on 
the  Oinderstanding  that  it  was  to  be  endorsed  with  the 
guarantee  of  the  State.  The  Constantinople  munici- 
pality, however,  objects  to  this  condition,  which  it 
seems  to  regard  as  derogatory  to  its  dignity,  and  con- 
sequently a  sort  of  deadlock  has  arisen,  which  it  may 
need  all  Sir  Ernest  Cassel's  high  diplomatic  powers  to 
clear  away.  One  thing  in  favour  of  a  speedy  settle- 
ment is  the  urgent  need  for  money.  Constantinople 
could  do  with  ;^io,ooo,ooo,  and  would  get  it  in  time  if 
its  administration  proved  trustworthy. 

Both  the  great  German  shipping  companies,  the 
Hamburg-.American  and  the  North  German  Lloyd,  have 
done  much  better  in  1909  than  in  1908,  but  the  North 
German  Lloyd  management  does  not  feel  at  liberty  to 
distribute  any  dividend  out  of  its  profits.  The  Ham- 
burg-American Company,  however,  is  going  to  pay  6 
per  cent.,  or  the  same  as  in  1907,  and  as  against 
nothing  for  1908.  Its  published  figures  warrant  this 
pleasant  news.  ,  The  profit  on  voyages  alone  is  up- 
wards of  ;^i,425,ooo,  or.  more  than  double  that  for 
1908.  Gross  profits  after  meeting  current  charges  are  \ 
put  at  ^1,083,000,  against  ^'644,000,  and  liberal 
amounts  are  set  aside  to  write  down  the  cost  of 
steamers,  to  repairs  and  to  the  insurance  reserve, 
which  gets  ;^'84,ooo  this  time  as  against  nothing  last 
year.  There  is  even  ^^100,000  set  aside  "  to  fight 
competition,"  and  still  the  nett  profit  is  ;£,"38o,ooo,  out 
of  which  ;i^375,ooo  goes  to  pay  the  dividend.  It  may 
be  remembered  that  the  North  German  Lloyd  lost  so 
much  in  1907  that  all  its  reserves  except  the  insurance,—, 
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fund  were  utilised  to  meet  the  deficit.  7"his  means 
that  ;£,"883,cxxj  was  swept  away,  leaving  only  the  in- 
surance reserve  of  ;^'8i7,250.  Although  there  is  to  be 
no  dividend  for  the  past  year,  the  position  has  entirely 
changed,  and  instead  of  a  loss  there  is  a  profit  of 
jQi,<xx),ooo,  gross  receipts  being  much  the  same  as 
for  1907.  Opportunity  has  been  taken  to  write  off 
;£,"i,ooo,ooo  from  book  values,  and  as  business  looks 
still  better  in  1910  dividends  will  probably  be  resumed 
by  the  end  of  this  year. 

Egyptian  finance  appears  to  be  unaffected  by  the 
depression  which  has  overtaken  the  country.  For  the 
year  1909  the  receipts  of  the  Government  amounted 
to  ;^,Ei5,402,872,  and  the  ordinary  expenses  were  only 
^£13,568,426.  Special  expenses  came  to  ;^ii673,i74, 
but  even  then  there  was  a  surplus  of  ;^ei,i6i,27o, 
and  after  deducting  _;^E2I3,ooo  from  the  general  re- 
serve fund  the  balance  at  credit  thereof  is  ^1:4,015,853. 
During  the  year  ;^E272,72o  of  public  debt  has  been 
redeemed — little  enough,  but  still  something.  The 
outlook  for  1910  seems  also  much  more  encouraging 
than  a  year  ago.  Egyptian  foreign  trade  in  January 
was  considerably  larger,  both  out  and  In,  than  for  the 
■corresponding  month  of  1909,  leaving  the  balance  in 
favour  of  Egypt  for  the  month  at  ;^e759,ooo.  If  the 
commercial  crisis  is  not  completely  over,  it  has  lost 
almost  all  its  force,  and  whatever  happens  the  Fellah 
may  look  forward  to  a  good  year  this  time.  He  has 
not  made  much  out  of  the  great  rise  in  the  price  of 
raw  cotton,  that  having  gone  Into  the  pockets  of 
speculators,  but,  warned  by  experience,  he  will  be 
slow  to  let  Tiis  crop  out  of  his  fingers  In  the  coming 
autumn.  At  present  the  promise  Is  of  a  much  better 
■crop  than  last  y\ar's. 


Insurance    News. 

The  Official  Receiver's  report  just  presented  to  the 
creditors  of  the  Progressive  Assurance  Company  (better 
known  under  the  name  of  the  British  Natural  Premium 
Provident  Assurance)  disclosed  a  deficiency  of 
^^'167, 71 4  as  regards  the  shareholders  alone.  The  con- 
clusion arrived  at  by  the  receiver  is  that  the  staff  may 
have  been  responsible  for  some  of  the  extraordinary 
muddles  that  were  made,  but  that  It  Is  impossible  to 
exonerate  the  directors  from  the  charges  of  extra- 
vagance and  mismanagement.  Starting  with  a  capital 
of  ;£.25o  in  1891,  this  was  gradually  expanded  until  bv 
1904  it  had  reached  a  round  quarter  of  a  million.  In 
the  earlier  years  the  shares  appear  to  have  frequently 
changed  hands  at  very  high  prices,  ranging  from  ;^5o 
to  ;£^i,2oo  per  ;^i  share,  a  statement  which  appears  to 
be  well  nigh  incredible;  even  as  late  as  1897  a  share 
was  transferred  for  ;/J'i,050,  but  by  1900  the  price  had 
sunk  to  ;£^20.  The  circumstances  relating  to  the  deal- 
ings in  the  shares  are  now  being  investigated.  There 
appear  to  be  nearly  1,000  outstanding  life  policies 
amounting  to  ;^5 19,000,  and  in  addition  a  large  number 
of  industrial  policies.  One  transaction  came  to  light 
in  which  the  company  continued  to  charge  a  dead  man 
with  premiums  and  credit  him  with  commission  (he 
being  an  agent  at  the  time  of  his  death),  and  the  ac- 
counts for  1905  showed  a  sum  of  ^^130  supposed  to  be 
duo  from  him,  which  was  included  as  a  book  debt 
amongst  the  assets. 

No  less  than  ;£^i,364,ooo  was  paid  last  year  in  claims 
by  the  Scottish  Widows'  Fund  Life  Assurance  Society, 
and  under  participating  policies  the  society  paid  on  an 
average  ;£^i59  for  each  ;£j'too  originally  assured.  It  is 
also  interesting  to  note  that,  of  the  participating  policy- 
holders who  died,  14  per  cent,  received  double  the 
amount  for  which  they  originally  assured.  .■\t  this 
time  of  day  one  would  hardly  think  it  was  necessary  to 
advocate  the  benefits  of  life  assurance  in  face  of  such 
,  figures  as  these. 

The  business  of  the  .Mliance  Plate-Glass  Insurance 
company  has  been  transferred  to  the  Commercial 
[Union  Assurance  Company.  As  an  independent  con- 
prerr;  the  plate-glass  company  did  not  do  a  large  busi- 
ness, its  premium  income  having  only  reached  ;£^i,500 
after  an  existence  of  about  sixteen  years,  but  as  a 
branch  of  the  Commercial  Union  doubtless  its  organisa- 
tion will  prove  of  value. 


After  a  struggle  of  twelve  years  against  adverse  cir- 
cumstances the  New  Era  Assurance  Corporation  Is  to 
be  wound  up  voluntarily.  From  the  first  this  com- 
pany's expense  ratio  was  absolutely  appalling,  and  the 
directors  were  never  able  to  reduce  it  to  anything  ap- 
proaching a  reasonable  level. 

There  are  one  or  two  points  of  Interest  in  the  report 
of  the  Metropolitan  Life  Assurance  Society.  After 
providing  for  the  maintenance  of  the  existing  rates  of 
abatement  of  premiums  applicable  to  the  several  series 
of  policies,  namely,  76  per  cent,  for  the  first,  61  per 
cent,  for  the  second,  46  per  cent,  for  the  third,  and  36 
per  cent,  for  the  fourth  (when  entitled),  the  valuation 
showed  a  surplus  of  ;^58,703,  including  _;^28,i40 
brought  forward  from  1908.  During  the  past  year 
there  was  an  improvement  in  the  marketable  securi- 
ties held  by  the  society,  whose  total  funds  now  amount 
to  ;^2,253,i58,  showing  an  average  reserve  of  over 
;£,'43  for  every  ;^ioo  assured. 

At  the  meeting  of  the  Law  Union  and  Rock  Insurance 
Co.  the  chairman,  in  referring  to  the  success  of  the 
amalgamation  of  the  two  companies,  said  that  one  of 
the  main  objects  of  the  amalgamation  was  the  strength- 
ening of  the  reserves,  but  esjjecially  of  the  fire  reserve, 
of  the  Law  Union.  The  depletion  of  that  fire  reserve 
by  the  unexampled  catastrophe  of  San  Francisco  im- 
posed the  obligation,  which  would  have  continued  for 
some  time,  of  carrying  considerable  funds  from  profits 
to  build  up  the  reserve  so  depleted.  The  large  reserves 
of  the  Rock  Co.  have  relieved  the  Law  Union  and  Rock 
of  that  necessity,  and  the  full  strength  and  profit-earn- 
ing capacity  of  the  Law  Union  has  at  once  become 
apparent.  The  directors  have  arranged  terms  for  the 
Immediate  redemption  of  the  whole  of  the  ;^200,ooo  of 
4^  per  cent,  debentures  which  were  issued  as  a  tem- 
[x>rary  measure  of  protection  and  set  apart  as  a  fire 
reserve,  while  fresh  reserves  were  being  accumulated. 

The  gross  new  business  secured  by  the  Star  Life  .-Vs- 
surance  during  the  past  year  exceeded  one  million 
sterling,  the  nett  new  business  retained  showing  an 
increase  of  ;^6o,ooo  over  the  figures  of  the  previous 
year,  the  whole  of  this  increase  consisting  of  British 
business.  Formerly  a  considerable  amount  of  business 
was  completed  by  the  society  on  the  Continent,  but  it 
was  of  a  less  satisfactory  type,  and  it  has  now  practi- 
cally been  discontinued. 

^^le  Canadian  Government's  Insurance  Bill,  certain 
provisions  of  which  called  forth  a  protest  on  the  part 
of  British  life  oifices  doing  business  in  Canada,  is  likely 
to  be  prex'ented  from  passing  into  law,  a  doubt  having 
arisen  as  to  Its  constitutionality. 

An  attractive  new  scheme  has  been  brought  out  by 
that  enterprising  office  the  General  Accident  Fire  and 
Life  Assurance  Corporation.  This  scheme  consists  of  a 
combined  investment  policy  which  couples  investment 
with  life  assurance,  and  guarantees  at  maturity  the 
return  of  all  premiums  jjald  with  compound  interest  at 
the  rate  of  2^  j>er  cent,  to  3J  p>er  cent,  per  annum 
(acct>rding  to  terin  selected),  together  with  life  assur- 
ance protection  throughout.  This  policy  has  five 
options  on  maturity,  is  a  perfectly  straightforward  con- 
tract, easily  understood,  and  containing  no  vexatious 
conditions.  In  most  cas«;s  where  an  extra  premium 
would  be  required  under  another  form  of  assurance  the 
extra  will  be  waived  under  this  policy.  Considering  the 
attractive  options  provided,  all  of  which  are  guaranteed, 
the  rates  of  premiums  quoted  are  \-ery  moderate. 

Kastbovrne  Gas  Company. — Tenders  for  the  ;f  10,000  n«w 
'•  B "  stock  recently  issued  amounted  to  over  /;5o,ooo.  The 
average  price  for  the  whole  of  the  tenders  was  ^130  los.  per 
£ioa  stock,  but  allotments  ■w«re  made  at  an  average  of 
;f  138  6s.  6d.,  giving  a  return  of  £4  10s.  4d.  to  the  investor. 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  exjwnses  of  associated  companies  for  Febuary  : — 
Metropolitan  District  :  gross  receipts,  £53.919  +  ;f 6.268  ;  wotting 
expenses,  ^25.665  —  ^1,347 ;  nett  receipts.  £2S.2S4  +  ;f7.615. 
Haker  Street  and  Waterloo :  gross  receipts.  /15.(M3  4-  ;f  644  ; 
working  expenses.  £7. (HI  —  £20;  nett  receipts,  ;f 8,002  +  ;f664. 
tireat  Northern,  Piccadilly,  and  Brompton:  gross  receipts,  /26,541 
+  /'1,6J8  ;  working  expenses.  /13,569  —  £3:  nett  receipts, 
/^12,972  +  ;fl.631.  Charing  Cross.  Euston.  and  Hampstead : 
gross  receipts. /15,898  +  /27:  working  expenses.  £9.124  — ;f  638: 
nett  receipts,  £9,124  —  £638.  London  United  Tramways :  groat 
receipts,  £21,299  +  £1,609  :  working  expenses,  £17,712  +  £l.364  ; 
nett  receipts.  £3,587  +  £45. 
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The  Week   in    Mines. 


Gold  and  Finance  Shares. 
South  African  Mining  markets  have  not  presented 
the  buoyant  appearance  so  confidently  anticipated  at 
the  end  of  last  week.  There  has  been  more  business 
doing  in  Gold  and  Finance  shares,  but  nothing  re- 
sembling a  strong  upward  movement  has  developed, 
and  it  is  pretty  evident  that  so  far  as  these  sections 
are  concerned  the  public  is  showing  no  disposition  to 
rush  in.  Probably  there  is  not  sufficient  speculative 
attraction  in  the  leading  Rand  things  to  suit  the  pre- 
sent temper  of  the  public,  and,  as  we  said  last  week,  it 
is  doubtful  if  much  scope  exists  for  a  really  big  rise. 
The  great  majority  of  prices  are  below  the  highest 
reached  last  year,  but  not  sufficiently  so  to  offer  strong 
inducements  to  come  in,  and  while  the  chances  of  gam 
are  by  no  means  brilliant,  recent  events  show  that  in 
a  sense  the  odds  are  rather  against  the  speculator.  For 
example,  the  accidents  reported  by  the  Crown  Mines 
and  Vogelstruis  Estate  Company  and  the  unsatisfac- 
tory state  of  affairs  at  the  Vogel  Deep  are  matters  that 
must  be  taken  into  serious  consideration,  and  if  the 
outsider  fails  to  become  enthusiastic  just  yet  no  par- 
ticular surprise  need  be  felt.  The  developing  and  non- 
crushing mines  are  more  sought  after  than  the  ordinary 
di\idend-payers,  and  as  most  of  these  are  located  on 
the  Far  Eastern  Rand,  this  section  has  been  favoured 
with  a  good  share  of  the  business  going.  Both  the 
Continent  and  the  provinces  have  been  moderate 
buyers,  and  many  of  the  Albu  things  were  steadily 
absorbed.  General  Minings  on  talk  that  the  company 
earned  a  "  record  "  profit  last  year,  Steyn  Estates  on 
the  dividend  announcement  and  big  con.solidation 
scheme  referred  to  below,  Cinderella  Deeps  on  the 
amalgamation.  Rand  Collieries  on  the  encouraging  state- 
ment made  at  the  meeting,  and  West  Rand  Consoli- 
dated owing  to  a  shortage  of  shares.  Leading  counters 
were  well  maintained,  and  it  is  believed  that  the  Gold- 
fields  Shamva  flotation  is  imminent.  The  market  talks 
of  nights  to  Goldficlds  shareholders  in  the  proportion 
of  one  for  five,  which  would  imply  a  pretty  big  capitali- 
sation, and  "  introduction  "  on  the  market  at  £2.  To 
some  extent  the  enormous  amount  of  work  connected 
with  the  settlement  has  restricted  the  activities  of  pro- 
fessionals, and  its  conclusion  is  expected  to  be  followed 
by  a  nice  revival,  but  the  dismal  state  of  the  market  on 
Thursday  was  anything  but  encouraging. 

Rhodesians  and  Diamonds. 
Rhodesians  opened  with  a  bang,  but  on  the  whole 
this  section  has  been  a  decided  disappointment  to  that 
curious  class  of  speculator  which  seems  to  think  that 
prices  even  for  the  worst  of  rubbish,  can  go  on  rising 
for  ever,  and  provides  the  gloomiest  of  mortals  at  the 
first  symptoms  of  a  turn  in  the  tide.  Most  level- 
headed people  will  be  disposed  to  think  that  a  check  to 
the  recent  unreasoning  speculation  was  overdue,  and 
there  are  vague  hints  that  the  market  may  receive  an 
unwelcome  surprise  in  the  shape  of  bad  news  from  one 
of  the  producing  mines  before  it  is  much  older.  A  big 
drop  in  Thistle  Etnas,  one  of  the  recent  "  introduc- 
tions," created  a  rather  disagreeable  impression  be- 
cause of  the  fear  that  insiders  were  unloading,  and  all 
round  the  market  gave  the  appearance  of  being  tired. 
A  brisk  business  was  done  in  Chartereds  and  options 
at  2  and  upwards,  and  Surprises  had  a  big  jump  in  the 
Street  one  evening.  The  Banket  group  was  fairly 
good,  and  the  other  high-priced  things,  such  as  Globes, 
Enterprise,  and  Giants,  kept  up  pretty  well.  Northern 
Coppers  fluctuated  freely,  Tanganyikas  were  a 
rather  poor  market,  and  towards  the  end  everything 
went  very  flabby.  The  settlement  disclosed  an  ex- 
tensive bull  account  in  a  very  large  number  of  shares, 
and  the  pause  has  done  much  to  prevent  the  market 
from  getting  completely  out  of  hand.  Diamond  shares 
had  a  good  tendency  at  the  start,  partly  due  to  the 
more  satisfactory  American  import  returns,  but  the 
improvement  did  not  last,  and  Paris  turned  out  a  few 
shares. 


West  Africans  and  Australasians. 

Jungle  shares  have  managed  to  display  a  little  more 
life,  but  business  is  still  far  from  active.  They  may  get 
a  turn  when  Rhodesians  and  Rubbers  are  less  fashion- 
able, but  for  the  moment  the  public  does  not  favour 
thds  section,  and  the  play  is  almost  entirely  profes- 
sional. Champion  Gold  Reeis  of  West  Africa  attracted 
■most  attention,  owing  to  the  formajtion  of  another  sub- 
sidiary, the  Juga,  whose  shares  were  quoted  at  £.2 
and  over,  and  the  announcement  of  a  dividend.  Gold 
Coast  Amalgamated  and  Fanti  Consols  picked  up  a 
little,  and  all  down  the  list  there  was  evidence  of  greater 
interest.  But  the  saone  cannot  be  said  of  Australasian 
things.  One  or  two  Broken  Hills  hardened  the  turn 
on  the  definJte  news  that  the  New  South  Wales  coal 
.s-trike  is  at  an  end,  and  Amalgamated  Zincs  went  up, 
but  business  was  distressingly  fxxjr.  West  Austra- 
lians tried  to  wake  up,  and  there  was  said  to  be  a  little 
more  doing,  but  nothing  like  real  activity  developed. 
Copper,  Tin,  and  Miscellaneoi"s. 

The  pnincipal  event  in  the  Copper  share  market  ha& 
been  the  declaration  of  the  Rio  Tinto  dividend.  This 
is  30  per  cent,  for  the  past  half-year,  or  2J  per  cent, 
more,  and  makes  60  percent.,  against  57^  per  cent.,  for 
the  full  twelve  months,  with  practically  the  same 
amount  carried  forward.  The  announcement  was  con- 
sidered sati.sfactory,  and  the  shares  improved,  while 
the  American  things  were  tumbling,  owing  to  the 
\'ankee  slump.  The  fortnaghtly  metal  statistics  are 
■more  favourable,  and  show  a  drop  of  626  tons  in  the 
visitble  supply.  Tin  shares  scarcely  moved,  and  there 
was  not  a  greal  deal  going  on  in  the  Miscellaneous 
.sections.  Tominils  were  in  some  request  on  the  recent 
circular,  and  San  Franciscos  benefited  from  the  .state- 
ments made  at  the  meeting,  but  the  latter  eased  off 
again.  Mexico  of  El  Oros  improved,  and  the  Alaska 
shares  were  l)ette.r  all  round.  Indians  were  .strong,  and 
Russians  somewhat  erratic. 


MINING     NEWS. 

• ,  •  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  t(f 

Mines.       Address   Editor    Mining     Section    and    enclose    Onb 

Shilling  for  each  question  asked.     No  buchei  shop  circular  or 

advertisement  should  ever  be  responded  to  without  first  consulting 

the  Investors'  Review. 

New   Stevn   Estates. — Important  developments  are   in    the 

minds  of  this  company's  directors.     At  present  we  have  only 

the  brief  cabled  summary  of  the  chairman's  speech  delivered  in 

Johannesburg  on  I'Viday  last  to  go  upon,  but  it  appears  that  the 

company    has   purchased    220   additional   claims    between   the 

Durban  Roodepoort   Deep  and   Fleur  de   Lys  properties,  and 

advantages  of  far-reaching  importance  accrued  to  the  company 

by  the  purchase.    Negotiations  for  further  ground  should  shortly 

be  brought  to  a  successful  issue,  and  the  directors  will  "  then 

proceed  to  formulate  a  scheme  from  both  technical  and  financial 

aspects,    making    the   company   one   of  the   largest   deep-level 

mining  propositions"  on  the  Rand.     The  company  has  realised 

the  whole  of  its  investments  at  a  profit  of  /47,47o,  making  the 

total  nett  credit  ;f  117,395,  and  the  directors  have  decided  to  pay 

a  first  dividend  of  3s.  per  share. 

Vogelstruis  Estates  and  Gold  Mines. — As  notified  by 
cable  at  the  time,  a  fall  of  rock  from  the  hanging  wall  in  the- 
main  shaft  of  this  mine,  unhappily  attended  by  loss  of  life, 
took  place  on  the  24th  ult.,  and  it  is  now  evident  that  the 
damage  is  much  more  .serious  than  had  been  expected.  A 
circular  was  issued  to  the  shareholders  at  the  end  of  last 
week  to  the  effect  that  owing  to  the  dangerous  state  of  the  shaft 
from  the  i  ,200  ft.  level  downwards  the  management  have  decided 
to  limit  the  operations  to  the  upper  eight  levels,  and  as  a  conse- 
quence have  been  compelled  to  suspend  the  working  of  30  stamps 
until  May  i.  The  local  board  expressed  the  hope  that  the 
profits  from  the  remaining  50  stamps,  which  they  anticipated 
being  able  to  keep  running,  would  be  sufficient  to  meet  the- 
expense  of  a  considerable  portion  of  the  repairs  to  the  shaft, 
but  all  concerned  were  much  too  sanguine.  A  cablegram  has 
since  been  received  stating  that  the  main  .shaft  was  cracking 
from  the  fifth  level  downwards,  and  that  the  mine  has  been 
shut  down  until  April  i. 

San  Francisco  Del  Org. — Ever  since  the  reorganisation  of 
this  undertaking  in  1908  the  attention  of  the  directors  has 
been  entirely  devoted  to  the  discovery  of  a  process  that  would 
successfully  treat  its  ores  which  in  some  respects  are  said  to 
resemble  those  of  Broken  Hill.  The  task  has  proved  long 
and  patience-trying  from  the  shareholders'  point  of  view,  but  it 
is  believed  that  success  has  at  length  been  achieved,  and  at 
a  special  meeting  of  the  undertaking  held  on  Monday  last  full 
particulars  were  put  before  the  shareholders.  Tests  on  a  large 
scale  have  been  conducted  at  the  Emu  works  in  Wales  by  Mr. 
W.  S.  Harrison,  the  manager,  and  Mr.  James  Wilding,  a  metal- 
lurgist possessing  special  knowledge  and  experience  in  the  treat- 
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ment  of  the  silver-lead-zinc  ores  of  Mexico,  under  the  super- 
vision of  Messrs,  Percy  Tarbutt  and  Co.,  mining  engineers. 
The  adoption  of  the  treatment  recommended  has  been  rendered 
advisable  by  reason  of  a  favourable  offer  which  has  been  re- 
ceived from  smelters  to  purchase  a  large  tonnage  of 
the  zinc  products  on  terms  which  should  lead  to  a 
minimum  profit  of  £1  per  ton,  taking  spelter  at  ;f2o  and 
lead  at  ^13  per  ton.  The  plant  to  be  erected  will  treat  300 
tons  per  day,  or  90,000  tons  per  annum,  and  on  this  basis  should 
have  an  earning  capacity  of  not  less  than  ;fgo,ooo.  There  are 
already  ore  reserves  blocked  out  above  the  400  ft.  level  sufficient 
to  meet  this  output  for  four  years.  At  the  400  ft.  level  the 
width  and  value  of  the  reef  are  fully  maintained,  and  it  is  said 
to  present  every  appearance '  of  permanence;  each  additional 
200  ft.  of  sinking  and  driving  corresponding  to  the  upper  work- 
ings should  result  in  a  further  400,000  tons  of  ore  being  opened 
up.  The  purchase  and  erection  of  the  treatment  plant,  the 
rearrangement  of  the  power  plant,  and  the  construction  and 
equipment  of  the  railway  from  Molino  station  to  the  mine  will 
entail  an  expenditure,  after  allowing  for  all  contingencies,  of 
^^46,000.  This  work  should  be  completed,  and  the  plant 
running  by  December  31,  1910.  Calls  which  will  be  spread  over 
the  next  six  months  will  provide  ;f49,5oo. 

Snowshoe  Gold  and  Copper  Mines. — There  is  very  little 
comfort  to  be  extracted  from  the  annual  report  made  up  to 
September  30  last.  During  this  period  146,896  dry  tons  were 
mined  and  sent  to  the  smelters  by  the  lessees,  containing  9,547 
ozs.  of  gold,  35,072  ozs.  silver,  and  3,616,740  lbs.  of  copper. 
The  royalties  on  the  ore  were  ;£6,63i  or  an  average  of  io.8d. 
per  ton,  which  does  not  seem  particularly  lavish,  but  after 
providing  ^^.2,624  for  general  expenses  and  ^^920  for  depreciation 
the  debit  balance  is  reduced  from  £33,1)3^  to  .if3o,865.  Nett 
liabilities  have  been  brought  down  by  ^'3,988,  and  since  the 
date  of  the  balance-sheet  more  have  been  discharged,  the  loans 
of  $90,500  from  the  Bank  having  been  entirely  paid  off  in  3% 
years.     Not  a  bad  achievement. 

San  Salvador  Spanish  Iron  Ore. — ^A  profit  of  ;rji5,746  was 
earned  during  the  year  1909  exclusive  of  £t,&i2  brought  for- 
ward. Charges  and  depreciation  took  ;^6,6o3,  but  there  was 
enough  left  to  pay  8  per  cent,  on  the  "pier"  shares  and  12^ 
per  cent,  on  the  preference  shares,  with  ^1,500  to  reserve  and 
^1,621  carried  forward.  Ore  produced  and  shipped  showed  a 
good  increase  and  constitutes  a  '•  record."  Prices  also  were 
better,  but  the  exchange  was  unfavourable.  Debenture  bonds 
for  p^2,4oo  have  been  redeemed. 

Yorkshire  Iron  and  Coal. — Profits  made  a  smart  improve- 
ment during  the  year  igog,  and  are  returned  at  ^28,319  against 
/^ii,gii  in  1908.  Rent.s  gave  ;f  1,272,  and  after  providing 
/■5>593  fo''  repairs  and  renewals  the  nett  trading  profit  is 
^'23,997.  Debenture  interest,  bank  charges,  and  taxes  run 
away  with  ;^i 2,665,  leaving  ^11,332,  which  goes  in  reduction 
of  the  debit  brought  forward,  bringing  it  down  to  ^{^41,613. 
Floating  liabilities  are  very  heavy,  and  the  only  reserve  consists 
of    the    redemption    fund    investment    account,    amounting  to 

;fl8,Il6. 

Memda  Minerals. — This  is  the  name  of  the  latest  prospectus- 
less  venture,  and,  following  our  usual  practice,  we  shall  get 
out  the  chief  points  contained  in  a  circular  published  for  in- 
formation only,  no  shares  being  offered  for  public  subscription. 
They  are  certain  to  come  in  useful  one  of  these  days.  The 
company  is  registered  here,  which  is  so  much  to  the  good,  and 
has  a  capital  of  ;£i5o,ooo  in  shares  of  £1  each,  of  which  105,000 
will  be  handed  over  for  purchase  of  the  concession,  and  45,000 
are  working  cajpital  shares ;  20,000  have  been  issued.  The 
company  is  formed  for  the  purpose  of  exploring  a  very  large 
area  in  Portuguese  East  Africa,  pant  of  the  Province  of  Mozam- 
bique, over  which  the  Government  has  granted  an  exclusive 
right  to  prospect  for  minerals  and  precious  stones  during  a 
period  of  five  years  from  October  21,  1909,  and  the  right  to 
locate  an  unlimited  number  of  mining  claims.  All  mining  areas 
located  and  registered  during  that  period  become  the  property 
of  the  company  in  perpetuity.  Mr.  Max  Schoeps,  who  has  re- 
sided for  many  years  in  Portuguese  East  Africa  as  a  trader 
and  explorer,  su.pplies  a  long  list  of  the  wonderful  riches  of 
ithe  territory,  which  include  gold,  coal,  iron,  mica,  gum  copal, 
rubber,  cotton,  fibres,  and  timber,  any  one  of  which  might 
easily  produce  a  fortune,  but  we  have  not  heard  that  buyers 
are  tumbling  over  each  other  in  an  effort  to  get  shares. 

T.ONDON  AND  Rhodesian  MiNixG  AND  LAND. — This  is  a  Weil 
company,  and  the  directors  think  a  considerable  amount  of 
new  capital  can  be  put  to  profiitable  use.  They  want  to  be 
in  a  position  to  subscribe  working  capital  for  properties  now 
under  development,  and  also  to  push  ahead  vigorously  the  fur- 
ther development  of  other  of  the  company's  properties,  and  to 
acquire  new  interests,  '•  w4idch  this  company  has  exceptional 
opportunities  of  securing."  On  Thursday  the  company  held 
a  meeting  authorising  an  increase  of  capital  of  /2oo,ooo,  mak- 
ing the  total  ;{, 500,000,  and  now  offers  for  subscription  100,000 
shares  at  35s.  per  share,  with  a  call  over  the  remaining  100,000 
at  45s.,  to  he  exercised  on  or  before  March  31,  1911.  Existing 
shareholders  will  receive  prerference  in  allotment  firo  rata  to 
their  holdings.  The  issue  has  been  underwritten  for  a  commis- 
sion of  5  (ler  cent,  in  cash  and  a  brokerage  of  3d.  per  share. 
The  additional  capital  wiiU  be  chiefly  utilised  for  exercising  the 
option  on  the  Motor  and  Cam  claims  and  providing  the  neces- 
sary working  capital,  so  as  to  accelerate  the  flotation  of  these 
properties  as  a  separate  company,  which  the  board  hopes  to 
accomplish  during  the  current  year. 

Famatina  Development  Corporation.— Shareholders  are  in- 
formed that  th*  report  of  Mr.  Speak,  of  Messrs.  HoOper,  Speak, 


and  Fielding,  the  company's  consulting  engineers,  who  ha* 
made  an  exhaustive  insp«ction  of  theproperty,  will  be  ready  early 
nexit  month,  and  as  soon  as  received  and  printed  will  be  sent 
out  to  the  shareholders.  The  opinion  formed  is  very  favourable. 
It  has  been  decided  to  stop  smelting  for  two  months  while  the 
Government  aerial  ropeway  is  being  replaced,  and  during  this 
time  to  use  all  available  labour  in  erecting  the  new  plant  with 
all  possible  speed.  A  trial  run  with  the  briqueUing  plant  is  de- 
scribed as  quite  successful,  and  in  two  momths'  time  it  is  antici- 
pated that  the  mechanical  calciner,  and,  jxihaps,  the  second 
smelter,  wiill  have  been  erected. 


Critical  Index  to  New  Investments. 


Exchequer  Bond  Issue. 

The  Governor  and  Company  of  the  Bank  of  England 
have  been  authorised  by  the  Lords  ComTnissioncrs  of 
His  Majesty's  Treasury  to  receive  applications  for 
;£2 1 ,000,000  in  3  per  cent,  five-year  Exchequer  bonds 
ait  the  price  of  £<)g  los.  A  defwsit  of  £2  per  cent, 
must  be  made  with  the  applications  lodged  at  the  Chief 
Cashier's  Office.  The  list  will  close  on  or  before 
Wednesday  next.  Irjterest  will  be  paid  quarterly  by 
coupon,  and  the  first  coupon  comes  off  on  July  5.  Pay- 
ment in  full  must  be  made  on  or  before  Tuesday, 
April  5. 

New  York  City  4J  per  Cent.  Gold  Bonds. 

Messrs.  Seligman  Bros,  announced  this  week  that 
they  were  authorised  to  receive  and  transmit  tenders 
for  the  above  loan.  The  amount  offered  was 
$50,000,000,  redeemable  at  par  on  any  interest  date 
after  March  i,  1930,  on  six  months'  notice,  and  the 
minimum  price  was  fixed  at  par,  New  York  terms. 
Town  of  Maisonneuve,  Montre.al. 

The  Bank  of  Montreal,  having  purchased  ;£ri43,8oo 
4J  per  cent,  debentures  of  this  suburb  of  Montreal, 
offered  them  for  subscription  at  106.  Including  this 
issue  and  a  floating  debt  of  ;^"40,c)oo,  to  be  paid  off  out 
of  the  proceeds,  the  indebtedness  of  the  town  is 
;^"504,6i6,  which  seems  a  tolerably  heavy  burden,  see- 
ing that  the  population  is  only  20,400.  As  the  tax- 
able real  estate,  according  to  statistics  furnished  by 
the  City  Clerk  in  June  last,  was  valued  at  ;^"i,928,630, 
while  the  town  owned  property  of  some  kind  valued 
at  ;^T)03,4ii,  there  may  be  sufficient  security  for  the 
debt,  but  in  spite  of  that  the  debentures  are  un- 
doubtedly too  dear  at  the  price  asked. 

New  York  Telephone  Company. 

In  October  last  this  company  issued  ;^s, 000,000  4I 
per  cent,  first  and  general  mortgage  30-year  bonds,  of 
which  ;^2,ooo,ooo  were  sold  here  by  Messrs.  Baring 
Bros,  and  Company  at  gsi,  ;^5oo,c)oo  were  placed  in 
Amsterdam,  and  the  remainder  in  New  York.  A  further 
;^5,ooo,ooo  has  now  been  issued,  and  half  of  this 
.imount  comes  to  London,  being  offered  by  the  same 
issuing  house  at  97^  per  cent.  The  twn  issues  form  part 
of  an  authorised  total  of  ;^i  5,000,000,  but  the  remain- 
ing ;£r5,ooo,oc>o  cannot  be  issued  until  the  company  has 
first  received  an  equal  amount  of  cash  from  the  issue  of 
additional  share  capital.  Subject  to  $3,836,000  of  out- 
standing mortgage  indebtedness,  which  must  be  re- 
paid at  maturity,  the  bonds  are  a  first  charge  on  the 
entire  assets  of  the  company,  and  arc  repayable  by 
November  i,  1939,  by  a  sinking  fund  of  i  per  cent, 
per  annum,  but  all  outstanding  bonds  may  be  re- 
deemed at  1 10  and  accrued  interest  on  November  I 
next,  or  on  any  semi-annual  interest  day  thereafter  on 
three  months'  notice.  Surplus  earnings  from  the  opiera- 
tions  of  the  constituent  companies  before  deductions 
for  interest  for  the  past  six  years  show  an  increase 
from  $8,235,000  in  1904  to  810,572,000  in  1909,  and  as 
interest  charges  will  only  take  S2,40i,rxxj  per  annum, 
the  bonds  seem  a  well-covered  investment. 
Austr.xlian  Oil  Co.,  Ltd. 

This  company  has  a  capital  of  ;^30O,ooo  in  £1 
sh?ires,  and  acquires  two  shale  proocrties  in  New  South 
Wales,  having  a  tot-il  of  10.766  .-ures.  or  approximately 
30  square  miles.  The  property  has  been  very  favour- 
.ably  reported  on  by  Messrs.  Ronald,  Johnstone  and 
Son,  cixTJI  and  mining  engineers,  Glasgow,  who  state 
that  on  one  of  the  properties  there  is  .in  unbroken  lijje 
of  outcrop  of  shale  of  excellent  quality  and  \\x>rkable 
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thickness  for  a  distance  of  over  a  mile  and  a  half. 
Numerous  samples  of  the  shale  have  been  analysed, 
with  the  result  that  the  first-class  gfave  an  average 
yield  of  112  gallons,  and  the  second-class  an  average 
of  50  gallons  of  crude  oil  per  ton.  It  is  estimated 
that  on  one  lease  of  959  acres  there  is  at  present 
proved  and  available  for  working  over  1,000,000  tons, 
and  the  engineers  believe  that  further  prospecting  will 
show  a  further  quantity  of  1,500,000  tons.  A  bulk 
test  of  42  tons  of  shale  has  been  made  at  one  of  the 
leading  Scotch  oil  works,  and  gave  yields  of  62.57 
gallons  of  crude  oil  and  24.77  I'^s.  of  sulphate  of 
ammonia  per  ton,  and,  with  a  larger  proportion  of  the 
richer  shale,  78.30  gallons  and  23.14  lbs.  respec- 
tively per  ton,  results  which  seem  decidedly  satisfac- 
tory, considening  that  in  Scotland  shales  yielding  only 
20  to  30  gallons  ]>er  ton  are  being  profitably  worked. 
The  purchase  price  payable  to  the  Australian  Shale 
Syndicate  is  ;^i30,ooo,  payable  as  to  ;^96,ooo  in  shares 
and  as  to  ;^34,ooo  in  cash,  this  figure  including  a 
comimission  of  5  per  cent,  for  underwriting  the  204,000 
sihares  which  are  offered  for  subscription.  Being  a  new 
venture,  there  is  naturally  an  element  of  speculation 
in  the  shares,  but  the  company  is  in  good  hands,  and 
seems  to  have  a  very  good  chance  of  success. 
Rio  de  Janeiro  Tramway,  Light  and  Power  Co.,  Ltd. 
For  reasons  explained  fully  in  the  board's  letter 
published  as  an  advertisement,  a  further  62,500  shares 
of  $100  each,  part  of  the  unissued  balance  of  the 
authorised  capital  of  this  company,  are  now  offered  to 
existing  shareholders,  who  have  the  right  to  subscribe 
for  one  new  share  on  every  five  already  held.  They  will 
be  allotted  at  par  and  the  payments  divided  into  four 
instalments  of  ;^5  2s.  5jd.,  equal  to  $25  each  in  Cana- 
dian currency,  the  last  of  which  falls  due  on  November 
I  next.  An  interim  report  accompanies  the  letter  an- 
nouncing this  issue,  from  which  many  particulars  re- 
garding the  several  undertakings  controlled  by  this 
company  can  be  gathered.  The  sum  of  the  matter  is, 
that  during  the  last  four  years  the  ne*t  revenue  of  the 
combined  undertakings,  viz.,  the  tramways,  the  light 
and  power  and  the  telephone,  have  risen  from  ;^3oo,545 
to  ;^626,o4g.    Every  brjuich  of  the  business  is  going  up. 

Whiting  Manufacturing  Company. 

This  is  a  large  United  States  lumber  business  incor- 
porated as  a  company  under  the  laws  of  Tennessee. 
An  offer  is  now  made  at  par  of  ;^4oo,ooo  6  per  cent, 
mortgage  gold  bonds  to  bearer  through  the  agency  of 
Lloyds  Bank,  Limited,  ;^io  to  be  lodged  with  applica- 
tions and  the  balance  to  be  paid  one  month  after  allot- 
ment. The  bonds  are  secured  by  a  trust  deed  with  the 
Knickerbocker  Trust,  New  York,  as  trustee,  and  will 
be  repayable  at  5  per  cent,  premium  in  1930  at  the 
offices  of  the  issuing  bank.  A  great  deal  of  information 
about  the  fores1:s,  probable  selling  prices,  &c.,  is  con- 
veyed in  the  prospectus  and  in  the  accompanying 
reports.  It  is  stated  that  part  of  the  proceeds  will  be 
utilised  in  paying  off  existing  obligations  amounting  to 
;^242,500,  so  as  to  make  the  new  bonds  a  first  mort- 
gage on  93,000  acres  of  forest  land,  of  which  9,000 
acres  are  freehold.  From  this  land  an  output  of 
50,000,000  board  feet  of  timber  per  annum  is  estimated, 
yielding  $600,000  per  annum  profit.  This  would  be 
very  good  if  realised,  but  what  have  been  Messrs. 
Whiting's  profits  in  the  past? 

Metropolitan  Electric  Tramways,  Ltd. 

An  issue  of  ;^25o,ooo  5  per  cent,  debenture  stock  is 
offered  by  this  company,  which  is  one  of  the  British 
Electric  Traction  Company's  family,  at  91  per  cent.,  to 
provide  for  the  repayment  of  temporary  loans,  the  pur- 
chase of  additional  rollijig  stock,  and  other  purposes. 
The  company  owns  9I  miles  of  double  track,  and  is 
operating  another  42  miles  of  light  railways  leased 
from  the  County  Councils  of  Middlesex  and  Hertford- 
shire, forming  a  complete  network  of  lines  connecting 
the  subunban  districts  of  those  two  counties  with  Lon- 
don. Subject  to  an  allowance  of  6^  per  cent,  per  annum 
on  the  capital  expenditure  on  the  company's  own  line, 
the  nett  profits  from^  the  tramways  are  shared  with  the 
Middlesex  County  Council  in  the  proportion  of  45  per 


cent,  to  the  Council  and  55  p>er  cent,  to  the  company, 
but  the  company  also  owns  all  the  issued  ordinary 
capital  of  the  North  Metropolitan  Electric  Power  Supply 
Company,  on  which  the  dividend  for  last  year  was  6  per 
cent.,  or  ;£?2 1,000.  In  the  past  five  years  the  gross  re- 
venue has  risen  from  £171,7^  to  ;^363,400,  and  the 
nett  from  ^'60,347  to  ^^^81,900,  after  providing  for 
working  charges,  rent  of  leased  lines,  and  deprecia- 
tion, &c.,  while  the  surplus  available  for  the  service  of 
the  present  issue  in  1909  was  ;^.48,900,  or  nearly  four 
times  the  amount  required  to  meet  the  interest.  The 
stock  is  secured  by  a  floating  charge  on  all  the  assets, 
subject  to  the  charge  to  secure  4^  per  cent,  debenture 
stock  to  an  amount  not  exceeding  half  the  paid-up 
capital,  and  is  redeemable,  at  the  company's  option,  at 
105  per  cent.,  on  six  months'  notice,  prior  to  Decem- 
ber 31,  1930,  or  at  any  time  after  that  date,  at  par,  also 
on  six  months'  notice.  .As  the  districts  served  are 
steadily  growing,  the  fortunes  of  the  company  should 
improve,  but  it  is  so  handicapped  by  the  unwise  p)olicy 
of  its  early  days  that  the  stock  can  only  be  rated  as  a 
good  second-class  security.  .\  commission  of  4^  per 
cent,  was  paid  to  the  International  Financial  Society 
to  cover  cost  of  advertising,  &-c.,  and  underwriting. 
Pictorial  Newspaper  Co.  (1910),  Ltd. 

This  company  takes  over  the  Daily  Mirror,  a  half- 
penny daily  paper,  which  is  one  of  the  many  enterprises 
of  the  Harmsworth  family,  and  has  a  capital  of 
;^450,ooo,  divided  into  200,000  5  per  cent,  cum  prefer- 
ence, 150,000  7  per  cent,  cum  ordinary,  and  100,000 
deferred  shares,  all  of  £1  each.  Tlie  paper  was  estab- 
lished in  November,  1903,  and  had  a  hard  struggle  for 
existence  at  fir.st,  but  during  the  past  few  years  the 
circulation  has  steadily  increased,  and  in  the  12  months 
ended  February  28,  it  reached  an  average  of  nearly 
550,000  copies  per  day,  while  profits  have  risen  from 
^13,866  in  1906-7  to  ;£.'42,3o6in  1909-10.  In  addition  to 
leasehold  premises  in  Whitefriars  Street  and  Bouverie 
Street,  valued,  with  the  plant  and  machinery,  &c.,  at 
£^^3A7~>  the  assets  include  shares  in  the  Anglo-New- 
foundland Development  Co.  of  the  par  value  of 
;^i02,i22.  Goodwill,  copyright  and  trade  name  is  put 
down  at  ;£r209,4o6,  making  a  total  purchase  price  of 
;^375,ooo,  which  is  paid  as  to  ;£'275,ooo  in  cash  and 
;^ioo,ooo  in  deferred  shares  entitled  to  all  surplus 
profits  after  the  payment  of  the  fixed  dividends  and  an 
appropriation  of  not  less  than  ;^5,ooo  per  annum  to 
reserve  until  that  fund  amounts  to  ;^50,ooo.  The  whole 
of  the  preference  and  ordinary  shares  were  offered  for 
subscription,  giving  a  cash  capital  of  ;^75,ooo,  out  of 
which  it  is  intended  to  apply  ^50,000  in  the  purchase 
of  further  shares  in  the  .4ngIo-Newfoundland  Develop- 
ment Co.,  which  is  another  Harmsworth  under- 
taking formed  to  manufacture  paper  for  the  host  of 
journals  controlled  by  the  family.  The  vendor  company 
pays  all  preliminary  expenses,  including  stamp  duties, 
estimated  at  ;^7,950,  together  with  underwriting  com- 
missions and  brokerage  amounting  to  4^  per  cent,  on 
the  preference  shares,  and  also  guarantees  the  sub- 
scription of  the  ordinary  shares.  A  substantial  increase 
in  profits  is  anticipated  from  the  investment  in  the  New- 
foundland Company,  but  witliout  reckoning  anything 
from  that  source  there  would  seem  to  be  plenty  of  mar- 
gin to  meet  the  fixed  dividends  on  the  shares  offered 
to  the  public. 

Anglo-Malay  Investment  Trust,  Limited. 

This  is  another  company  formed  to  exploit  the 
rubber-planting  industry  by  undertaking  the  pro- 
motion and  underwriting  of  new  issues,  acting  as 
commercial  agents  and  as  dealers  in  shares  and  securi- 
ties of  existing  companies.  Its  capital  is  ;^2 10,000, 
divided  into  200,000  jQi  ordinary  shares  and  200,000 
IS.  deferred  shares,  the  latter  being  entitled  to  half 
surplus  profits  after  6  per  cent,  has  been  paid  on  the 
ordinary.  Subscriptions  were  invited  for  all  the  ordi- 
nary shares  and  half  the  deferred  shares,  the  remain- 
ing half  going  to  the  promoters,  the  Consolidated 
Gold  Trust,  with  ;^5,ooo  in  cash  for  preliminary  ex- 
penses. A  considerable  amount  of  profitable  business 
is  said  to  have  been  already  submitted,  but  no  com- 
mitments have  been  entered  into.     The  company  may 
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prosper  for  a  time,  but  great  care  will  be  needed  if  it 
is  to  escape  from  being  left  to  "  hold  the  baby  "  when 
the  booin  collapses. 

Oran  Oil  Co.,  Ltd. 

A  concession  of  467  acres  on  the  A'in-Zeft  Oil  Fields, 
in  the  Department  of  Oran,  Algeria,  at  present  owned 
by  the  Soci^tii  Anonyme  des  Mjines  de  Petrole  d'Ain- 
Zeft,  together  with  its  buildings,  machinery,  &c.,  is 
acquired  by  this  company,  which  has  a  capital  of 
;^'i75,ooo  in  ;^'i  shares.  The  price  paid  to  the  French 
company  was  ;£,'24,ooo  in  cash  and  ;£^8,ooo  in  shares, 
but  the  North  African  Oil  Syndicate  asks  ^"30,000  in 
cash  and  ;655,ooo  in  shares,  and  makes  a  further  profit 
by  underwriting  80,000  shares  for  commissions  aggre- 
gating 7i  per  cent.  According  to  a  report  by  Mr.  M. 
J.  Stcphan,  of  Messrs.  Stephan  and  Carr  Gomm,  in 
November  eight  wells  had  been  sunk,  in  all  of  which  oil 
had  been  struck,  but  practically  only  two  were  being 
pumped,  and  these  were  not  worked  to  their  full  capa- 
city. The  work  had  not  been  carried  out  in  a  scientific 
manner,  but  it  had  proved  conclusively  that  the  wells 
had  all  passed  through  rich  deposits  of  oil,  and  it  is  esti- 
mated that  by  an  outlay  of  ^"12,000  on  refitting  and 
overhauling  the  exisiting  wells  could  be  made  to  yield 
from  15  to  20  tons  daily.  Taking  the  lower  figure  as  a 
basis,  the  directors  calculate  that  a  profit  of  ;£^36,ooo  per 
annum  would  be  earned  without  reckoning  anything 
from  fresh  development  work.  Of  the  120,000  shares 
offered  for  subscription  80,000  were  underwritten  as 
noted  above,  and  the  directors  and  others  show  their 
confidence  in  the  undertaking  by  taking  30,000  firm. 
CiN'ciNNATi,  Hamilton  and  Davto.v  Railway  Company. 

Messrs.  Speyer  Bros,  and  the  Union  of  London  and 
Smiths  I^ank,  Limited,  offered  for  sale  at  91 J  and 
accrued  interest,  or  ;£'i90  9s.  per  $1,000  bond, 
$12,500,000  first  and  refunding  mortgage  4  per  cent, 
gold  bonds  of  the  above  company.  The  bonds  form 
part  of  an  authorised  total  of  $75,000,000,  of  which 
$47,500,000  are  reserved  for  future  use,  and 
$13,000,000  will  be  deposited  as  collateral  under 
$"'557,000  4  per  cent,  notes  due  July  i,  1913.  They 
are  secured  by  a  mortgage  covering  all  the  company's 
lines,  its  leasehold  rights,  all  stocks  of  subsidiary  com- 
panies, and  property  acquired  out  of  the  funds  pro- 
vided by  the  new  stock,  and  are  repayable  on  July  i, 
1959-  In  addition,  the  present  issue  is  unconditionally 
guaranteed  as  to  principal  and  interest  by  the  Balti- 
more and  Ohio  Railroad  Company,  and  as  that  under- 
taking had  a  surplus  for  the  year  ended  June  30, 
1909,  of  over  $13,000,000  after  payment  of  all  charges 
the  bonds  should  be  a  safe  enough  investment. 
Vera  Cruz    Electric  Light,    Power  and  Traction, 

Ll.MITED. 

Incorporated  in  1906  to  acquire  the  business  of  the 
Lighting  Company  of  Vera  Cruz,  the  company  in  the 
following  year  purchased  the  city  tramway  system, 
^vhich  was  then  carried  on  with  mule  traction.  It  has 
since  laid  underground  cables  in  the  principal  streets, 
constructed  a  new  electric  tramway  system  loj  kilo- 
metres long,  with  new  cars  and  full  equipment,  and 
has  erected  a  power-house  equipped  with  six  Diesel 
oil  engines  aggregating  2,850  h.p.,  &-c.  On  behalf  of 
the  owners,  the  London  Hank  of  Mexico  and  South 
America  this  week  offered  for  sale  ;£r250,ooo  5  per 
cent,  first  mortgage  debentures  at  the  price  of  gii. 
The  debentures  are  secured  by  a  first  specific  charge 
on  the  existing  concessions,  lands  and  immovable  pro- 
perty, and  a  first  floating  charge  on  all  other  assets, 
including  uncalled  capital,  and  "are  to  be  redeemed  by 
the  provision  of  a  sum  equal  to  6  per  cent,  of  the 
nominal  amount  outstanding  to  meet  interest  and 
redemption  charges.  An>  surplus  after  pavment  af 
the  interest  will  be  applied  in  the  redemption  of  deben- 
tures bv  drawings  at.  or  purchase  under,  par.  During 
the  period  while  construction  work  was  being  carried 
out  tile  company  operated  the  old  steam  plant  for 
lighting,  and  till  July,  1908.  continued  the  tramwavs 
with  mule  traction.  In  that  year  the  profits,  before 
providing  for  interest,  directors'  fees,  London  office 
expenses   and  depreciation,   were  £^,822,  but   in   the 


past  calendar  year  they  rose  to  ;^i9,482,  and  it  is  esti- 
mated that  the  nett  earnings  for  1910  resulting  from 
connections  existing  at  the  beginning  of  the  year  will 
be  at  the  rate  of  over  ;^22,ooo  per  annum.  On  these 
figures  there  may  not  be  any  great  margin  if  the 
matter  of  depreciation  receives  proper  attention,  but 
Vera  Cruz  is  the  principal  port  of  Mexico,  and  is 
steadily  growing  in  importance,  and,  taking  the  long 
view,  the  debentures  seem  a  fair  speculative  invest- 
ment. 

China  Clay  Corporation,  Ltd. 
A  lease  of  the  mines,  beds  and  strata  of  china  clay, 
potter's  clay,  fire  clay,  &c. ,  in  the  Forest  of  Dartmoor, 
and  also  the  beds  of  china  clay  under  parts  of  Harford 
and  Ugborough  Moors,  Devon,  comprising  altogether 
1,300  acres,  is  acquired  by  this  company.  The  pur- 
chase price  is  ;^90,ooo,  payable  as  to  ;^'20,ooo  in  cash 
and  as  to  ;£j'70,ooo  in  ordinary  shares,  and  apparently 
at  least  20,000  of  the  shares  represent  commission  or 
interest  for  the  temporary  loan  of  the  cash. 
Nominally  the  capital  is  ;^4C)0,ooo  divided  equally  into 
6  per  cent,  participating  norv-cumulativc  preference 
shares  and  ordinary  shares  of  ;£i  each,  but  80,000 
preference  and  50,000  ordinary  shares  are  held  in  re- 
serve. Subscriptions  were  invited  for  120,000  prefer- 
ence shares,  which  are  entitled  to  one-fourth  of  surplus 
profits  after  providing  for  reserve  and  paying  6  per 
cent,  on  the  ordinary,  and  on  these  the  underwriting 
commission  was  no  less  than  ;^40,ooo  in,  ordinary 
shares  with  a  further  40,000  shares  as  overriding  com- 
mission, or  66f  per  cent.  It  is  estimated  that 
2,250,000  tons  of  china  clay  are  in  sight,  and  the 
directors  talk  of  having  the  works  completed  within 
two'  years  for  an  annual  output  of  at  least  45,000  tons 
of  first  grade  clays  and  10,000  tons  of  second  grade 
clays.  On  this  they  calculate  a  gross  profit  of 
;^39!3r5  will  be  earned,  and  they  talk  of  further  sub- 
stantial profits  from,  the  formation  of  subsidiary  com- 
panies, but  dazzling  as  the  prospects  look  there  does 
not  seem  to  l>e  any  justification  for  the  heavy  overload- 
ing of  the  company  indicated  by  the  lavish  under- 
writing commissions  and  promoters'  profits,  and  the 
shares  are  far  from,  attractive. 

N.\TioNAL  Provincial  Insurance  Corporation,  Ltd. 
Established  in  1904  to  carry  on  practically  every 
class  of  insurance  business  except  life  and  plate-glass, 
this  company  managed  to  get  along  with  a  capital  of 
;^'2,ooo  until  August,  1908,  when  an  increase  was  made 
to  ;^5o,oc)o.  Active  steps  were  taken  for  the  develop- 
ment of  the  business,  and  a  further  expansion  of  the 
capital  to  ^'250,000  was  made  in  February  by  the  crea- 
tion of  200,000  -£^1  shares,  of  which  170,000  arc  offered 
for  subscription.  The  directors  state  that  they  are 
vigorously  cultivating  the  home  markets,  and  are  also 
considering  exceptionally  favourable  proposals  for  the 
acquisition  of  valuable  connections  in  certain  British 
colonies.  Considerable  headway  would  seem  to  have 
been  made  in  1909,  the  nett  premium  income  having 
risen  from  ;^4,7oo  to  £33y^-l<  while  the  ratio  of  ex- 
penses was  reduced  from  28.95  to  10.76,  but  the  com- 
pany is  hardly  yet  on  solid  ground,  and  the  shares  con- 
sequently carry  a  certain  amount  of  risk. 

Amalgamated  Pictorials,  Ltd. 
For  some  time  past  the  advertising  columns  of  the 
newspapers  and  the  hoardings  in  the  streets  have  been 
filled  with  announcements  of  a  new  sporting  paper 
which  was  apparently  to  outdistance  all  competitors. 
.AH  this  has  been  merely  preliminar)-  to  an  attempt  ro 
float  this  company  to  take  over  the  new-  paper  Lotin/ra's 
]]'eekh'  and  77it'  Throne  and  Cmattry,  which  that 
gentleman  claims  to  have  brought  "  from  a  practically 
worthless  property  to  its  present  position."  Very 
little  is  said  aix>ut  what  that  position  is,  but  it  cannot 
be  over  good,  seeing  that  the  price  is  to  be  reduced 
from  M.  to  3d.  in  the  hope  of  securing  a  circulation  of 
at  least  50,000  per  week.  .As  to  the  id.  weekly, 
extravagant  figures  are  based  on  so  flim.>;y  a  basis  as 
the  first  number,  and  the  promoters  have  the  assurance 
to  drag  in  a  reference  to  the  .'Vmalgamated  Press,  Ltd., 
as  an  instance  of  what  they  hope  to  do.     Upwards  of 
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;^'35,ooo  is  said  to  have  been,  spent  on  the  development 
of  The  Throne  and  Country,  but  it  is  parted  with  for 
;^i2,500  in  shares,  ;£'5,ooo  in  cash  and  ;^5,doo  in 
shares,  of  which  ;^i  1,500  is  for  goodwill.  Mr. 
Lotinga,  however,  puts  a  higher  value  on  himself,  and 
for  his  services  as  managing  editor  for  ten  years  on 
terms  not  disclosed  he  asks  ;^9,5oo  in  shares  and 
;^3,ooo  in  cash,  while  he  gets  up  to  another  ;£,'5,ooo 
for  the  cost  of  advertising,  producing  and  distributing 
the  first  number  of  his  weekly.  The  total  capital  of 
the  company  is  ;^6o,ooo  in  5s.  shares,  and  as  sub- 
scriptions were  invited  for  160,000  shares  it  is  evident 
that  the  promoters  would  like  to  sell  part  at  least  of 
those  allotted  to  them. 

Maikop  Midland  Oilfields,  Ltd. 
The  Anglo-Maikop  Corporation,  Ltd.,  invites  sub- 
scriptions for  100,000  ordinary  shares  of  this  company, 
which  has  been  formed  with  a  capital  of  ;^  157, 500, 
divided  into  150,000  ;^i  ordinary  and  150,000  is.  de- 
ferred shares,  to  acquire  405  acres  of  oil-mining  plots 
in  and  near  Maikop.  For  these  it  pays  £20,j^o  in 
cash,  made  up  of  ;^i 5,750  to  the  original  Russian 
vendors,  ;^2,5oo  to  the  Baku  Standard  Agency  for  pro- 
moters' profits,  ;^2,ooo  for  commission  to  an  agent, 
and  ;^50o  for  contribution  towards  expenses.  Sir 
Boverton  Redwood  and  Mr.  A.  W.  Eastlake  report 
with  regard  to  the  plots  taken  over  that  seven  are  ex- 
cellently situated,  and  with  one  exception  are  in  what  is 
considered  to  be  the  centre  of  the  field,  while  two  others 
lie  somewhat  down  the  dip,  but  occupy  favourable  posi- 
tions, but  that  the  remainder  must  be  regarded  as  of 
speculative  value  only.  Subscribers  for  100  ordinary 
shares  are  given  the  right  to  take  up  20  deferred  shares, 
and  so  in  proportion,  and  the  Anglo-Maikop  Corpora- 
tion has  the  right  to  subscribe  for  the  balance  of  these 
deferred  shares  in  consideration  of  its  guaranteeing  the 
present  issue,  while  it  also  has  a  call  on  the  50,000 
ordinary  shares  in  reserve  for  twelve  months,  half  at 
par  and  half  at  5s.  premium.  The  venture  is  quite 
speculative,  but  the  public  has  at  least  the  opinion  of 
the  experts  to  go  by. 

National  Bank  of  New  Zealand. — Shareholders  in  this  bank 
are  given  an  opportunity  of  subscribing  for  an  issue  of  50,000 
shares  of  £y  los.  each,  on  which  j^2  los.  will  be  called  up,  in 
the  proportion  of  one  new  share  for  every  three  held,  the  price 
asked  being  £j  15s.  per  share.  The  new  shares  will  rank  pari 
passu  with  the  old  from  October  i  next,  and  in  the  meantime 
will  carry  interest  at  the  rate  of  5  per  cent,  per  annum  from 
the  due  dates  of  instalments  to  September  30. 

International  Maikop,  Ltd. — This  company  acquires  14 
claims  of  27  acres  each  in  the  south-eastern  portion  of  the 
Maikop  Oil  Field,  Caucasus,  but  beyond  a  statement  that  they 
are  believed  to  be  in  the  most  promising  portion  of  the  field, 
references  to  a  "gusher,"  and  to  oil  having  been  struck  at 
various  other  spots  the  prospectus  is  lacking  in  detail.  It  does 
not  appear  that  these  particular  plots  have  even  been  proved  to 
be  oil-bearing,  and  the  drilling  of  boreholes  will  only  com- 
mence on  spots  to  be  selected  after  the  necessary  formalities 
have  been  completed.  Yet  the  company  pays  pf  16,700  in  cash 
and  undertakes  to  pay  a  royalty  of  two  kopecks  per  pood  on 
the  first  2,000,000  poods  from  each  plot  and  2^  kopecks  per 
pood  thereafter.  The  capital  is  ;f83,ooo,  divided  into  320,000 
5s.  ordinary  shares  and  60,000  is.  deferred  shares,  of  which 
160,000  ordinary  shares  were  offered  for  subscription.  Of  the 
deferred  shares  Mr.  J.  S.  Rergheim  subscribes  for  15.000  as 
consideration  for  his  agreeing  to  act  as  technical  director  in 
England  for  three  years,  and  the  other  45,000  go  to  the  vendor 
syndicate  for  temporarily  advancing  the  preliminary  expenses 
and  guaranteeing  the  subscription  of  the  public  issue.  The  pro- 
position  does  not  seem  in  any  way  attractive,  and  the  shares 
can  safely  be  left  alone. 

Devitlrai  RrnnER  and  Tea  Estates  Co.,  Ltd. — This  companv 
has  been  formed  with  a  capital  of  ^170,000  in  £t  shares  to 
acquire  estates  of  i,qo2  acres  in  the  Southern  Province  of 
Ceylon,  of  which  383  acres  have  been  planted  with  77,040  Para 
rubber  trees  and  700  acres  are  interplanted  with  tea,  containing 
about  54,000  trees.  The  estates  have  b("2n  for  many  years  an 
important  tea  producing  property,  last  year's  crop  having  been 
540,000  lbs.,  while  the  profits  for  the  past  three  years  are  certi- 
fied to  have  been  £4,y~S,  £'i,(yii  and  ^'5,624  before  charging 
London  management  expenses  or  depreciation.  Rubber  tapping 
has  already  been  commenced,  and  it  is  estimated  that  from  this 
source  the  profits  between  iqio  and  i()i5  will  increase  from 
;^ii,5oo  to  £#,^^,0.  The  purchase  price  is  ,^145,000,  all  in 
cash,  and  the  company  also  pays  to  the  promoting  syndicate  a 
sura  of  ^12,500  for  its  services  and  to  meet  preliminary  ex- 
penses estimated  at  ;^8,ooo.  None  of  the  shares  were  under- 
written, but  the  directors  and  their  friends  applied  for  100,000 
shares,   leaving  70,000  for  the  public. 

El  Palmar  Rubber  Estates,  Ltd. — An  estfate  of  4,680  acres 
in  the  State  of  Vera  Cruz,  Mexico,  of  which  2,948  acres  are  under 


cultivation,  and  contain  172,990  rubber  trees,  83,140  being  from 
four  to  ten  years  old,  220,000  cofTee  trees,  and  20,000  banana 
trees,  as  well  as  several  hundred  acres  in  sugar  cane,  cotton, 
and  other  crops,  is  acquired  by  this  conipany,  which  has  a 
capital  of  ;fi45,ooo  in  £1  shares.  What  the  vendor  in  New 
York  gave  for  the  property  is  not  disclosed,  but  he  is  selling  it 
for  ;^6i,ooo  in  cash  and  ^^46,500  in  shares,  and  the  remaining 
98,500  shares  were  offered  for  subscription,  of  which  85,000 
were  underwritten  for  commissions  aggregating  6  per  cent.  The 
estates  are  said  to  be  profit-yielding  at  present,  but  details  are 
not  given,  and  the  promoters  rely  on  estimates  of  yield  and 
profits,  which  re.speotively  show  increases  from  127,470  lbs.  for 
the  current  year  to  345,405  lbs.  in  1914,  and  from  £;io,nc,  to 
£^S-,S(>S>  the  latter  figures  including  some  ;£ii,ooo  from  coffee, 
sugar,  &c. 

Uode  Rubber  Estates,  Ltd. — This  company  acquire;  from 
the  North  Borneo  Trading  Company  a  block  of  8, 000  acres,  of 
which  540  acres  have  been  cleared  and  500  acres  planted  with 
60,800  rubber  trees  from  two  years  old  downwards,  and  the 
remainder  are  to  be  selected  by  the  company.  The  purchase 
price  is  ;^2o,ooo  in  cash  and  /'lo.ooo  in  shares  with  an  option 
on  100,000  shares  for  five  years,  but  this  includes  a  guarantee 
of  a  dividend  at  the  rate  of  5  per  cent,  per  annum  for  1910  to 
1913,  in  connection  with  which  ;^io,ooo  will  be  deposited  with 
the  London  City  and  Midland  Executor  and  Trustee  Company. 
Tapping  is  expected  to  commence  in  1913,  and  it  is  estimated 
that  the  yield  in  the  following  year  will  amount  to  49,950  lbs. 
with  a  gradual  increase  thereafter  to  240,900  lbs.  in  1917.  The 
capital  is  ;^8o,ooo  in  2s.  shares,  of  which  20,000  are  held  in 
reserve,  and  500,000  were  offered  for  subscription,  having  been 
underwritten  for  a  commission  of  6  per  cent,  in  cash. 

Telgoredjo  United  Plantations,  Ltd. — Four  estates  in  the 
Malang  district  of  Java,  having  an  area  of  7,828  acres,  of  which 
5,987  acres  are  under  cultivation,  are  taken  over  by  this  com- 
pany for  ;^98,ooo,  apparently  all  but  ^^2,000  being  in  cash,  plus 
an  option  ijn  10,000  shares  for  three  years.  Options  to  purchase 
three  of  the  properties  for  ;^76,o5o  were  bought  by  the  first 
vendor  for  ;^2,ooo,  while  the  fourth  was  acquired  for  /7,9i6, 
and  these  were  transferred  to  a  second  intermediary  for  ^89,000 
and  a  call  on  5,000  shares  for  three  \'ears.  The  latter,  however, 
pays  preliminary  expenses,  estimated  at  ;^7,ooo,  out  of  the 
difference  of  ;ig,ooo,  leaving  it  with  a  modest  profit  of  ^^2,000 
and  its  call.  In  addition  to  164,299  rubber  trees  there  are 
about  4,846,211  coffee  trees  on  the  estates,  a  large  number  of 
which  are  in  bearing,  as  well  as  80,000  cocoa  trees,  190,000 
pepper  vines,  and  42,000  nutmeg  trees.  Profits  from  rubber 
and  coffee  are  expected  to  amount  to  ;f  11,394  for  the  current 
year,  and  to  increase  to  ;^58,242  by  1914.  Of  the  total  capital  of 
;^i 50,000  in  £1  shares,  15,000  are  reserved,  2,000  will  be  issued 
in  part  payment  of  the  purchase  price,  and  5,000  have  been 
taken  by  the  directors  and  their  friends,  leaving  128,000  to  be 
offered  for  subscription,  and  these  were  underwritten  for  the 
usual  commission  of  6  per  cent. 

Regina  Machine  Co.,  Ltd. — This  company  has  been  formed 
with  a  capital  of  ;f  120,000  in  £1  shares,  to  acquire  the  patents 
for  the  United  Kingdcxm  in  respect  of  the  Regina  Ticket  Printing 
and  Registering  Machine,  for  the  issuing  of  railway  and  similar 
tickets,  by  which  a  great  saving  in  time,  cost  and  labour  can  be 
effected.  The  invention  has  been  adopted  by  the  Prussian  .State 
Railways,  and  it  is  stated  that  one  of  the  most  important  Eng- 
lish railways  is  now  installing  the  machine,  while  other  com- 
panies, both  here  and  in  the  colonies  ,are  displaying  great  in- 
terest in  it.  The  vendor  syndicate,  which  includes  four  of 
the  six  directors  of  this  indicating,  gave  ;f  12,500  in  cash  and 
£~,S°°  i"  shares  for  the  patents,  but  ask  ;^22,ooo  in  shares, 
/^i  1,000  in  cash,  and  ^{^17,000  in  cash  or  shares,  out  of  which 
they  pay  ;£4,5oo  for  preliminary  exipenses  and  commissions  of 
7  per  cent,  for  underwriting  20,000  shares.  This  means  a  very 
heavy  promotion  profit,  and,  so  far  as  can  be  judged  from  the 
prospectus,  there  is  little  justification  for  it,  as  no  works  are 
acquired,  and  the  business  has  still  to  be  created.  All  that  is 
said  on  the  question  of  profits  is  that  the  directors,  having  taken 
into  consideration  the  present  cost  of  manufacture,  the  estimated 
working  expenses  and  the  price  at  which  orders  are  being 
executed,  anticipate  that  on  a  minimum  output  of  200  machines 
iper  annum  the  profit  will  be  amply  sufficient  to  pay  not  less 
than  10  per  cent,  on  the  present  issue,  after  making  all  reason- 
able reserves.  Apparently,  5,000  .shares  are  to  be  held  in  re- 
serve, as  subscriptions  were  only  invited  for  48,000  shares,  of 
which   2,000  were  underwritten,   as  noted  above. 

British  Cork  Asphalt,  Ltd. — Since  its  formation  m  1907 
to  acquire  trade  marks  and  British  patents  for  processes  for  the 
manufacture  of  cork  asphalt,  this  company  is  said  to  have 
spent  over  ^1^43,000  in  establishing  the  business.  The  issued 
capital  is  ^f  100,000  in  ordinary  shares  and  ;^5,ooo  in  6  per  cent, 
cumulative  preferred  shares,  participating  part  passu  with  the 
ordinary  in  surplus  profits,  but  more  money  is  now  wanted  for 
<levelopments  and  another  45,000  preferred  shares  were  offered 
for  subscription.  A  long  list  is  given  of  Government  offices, 
municipalities,  railway  companies  and  others  for  whom  impor- 
tant orders  have  been  executed,  but  nothing  is  said  regarding  the 
profits  earned,  nor  is  there  any  indication  that  the  estimate  of 
jf 20,000  per  annum  is  based  on  actual  results.  An  independent 
valuation  of  the  propert}'  is  equally  absent  from  the  prospectus, 
and  in  place  of  it  there  is  a  statement  that  the  value  of  the 
buildings,  plant,  stocks,  book  debts,  work  in  progress,  patents, 
goodwill,  &c.,  together  with  the  expenditure  in  establishing 
the  business  and  the  benefit  of  the  pending  future  business  is 
esrtimated  by  the  directors  at  ^^125,000.  No  matter  how  ex- 
cellent the  prospects  may  be,  the  directors  have  not  taken  the 
right  way  to  inspire  confidence,  and  until  they  can  show  some- 
thing more  tangible  the  shares  should  be  left  alone. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Mar.  14,  $7,761,  increase  $1,549  ;  aggregate  $264,822. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Mar.  11.  ;f4,409,  increase  /207  ;  aggregate  from  July  1,  ;fl59,150. 
increase  /29,726. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Feb,  12. 
Rs.  1,00,500,  increase  Rs.  6,000  ;  aggregate  from  Jan.  1. 
Rs.  5,75,000,  decrease  Rs.  14,537. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Feb.. 
fJJ^l,  increase  /938 ;  aggregate  for  2  months,  /16,845.  in- 
crease /2,888. 

Buenos  Ayres  Central. — Gross  receipts  for  Feb.,  ;fl5,678, 
increase  /3,601  ;  aggregate  from  July  1 ,  ^109,437,  increase  /20,310. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Mar.  14,  8190,600,  increase  $41,700;  total  from  July  1,  $8,666,200, 
increase  $1,713,200. 

Cartagena  (Colombia)  Railway. — Receipts  for  Jan..  ;f23.995. 

Colombian  Northern. — Receipts  for  Jan.,  /3, 553.  decrease  ^254  ; 
aggregate  /23,]27,  decrease  ;f590. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Feb.  10. 
;f7,016,  decrease  /637 ;  aggregate  from  April  1,  /215,140, 
decrease  /■13,347. 

I.ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Feb.  12,  Rs.  38,310,  decrease  Rs.  911;  aggregate  from  Jan.  1, 
Rs.  2,09,598,  decrease  Rs.  35,242. 

Midland  of  W.  Au.stralia. — Gross  revenue  for  Dec,  ;fl3,220, 
increase  /4,751  ;  aggregate  from  July  1,  /57,130,  increase  /8,265. 

Midland  Uruguay. — Receipts  for  month  of  Feb.,  /6,583,  in- 
crease /1, 056;  aggregate  from  July  1,  ;f57,648,  increase  ^6,505. 

North  Western  of  Uruguay.— Traffic  receipts  for  Feb.,  $28,600. 
increase  $8,388  ;  aggregate  from  July  1,  $186,674,  increase  $23,529. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week 
of  Mar.,  $19,497,  decrease  $2,439  ;  aggregate  from  July  1,  $740,996, 
increase  $34,706. 

Quebec  and  Lake  St.  John.— Traffic  for  Jan.,  $37,654  ;  decrease 
$8,595. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Feb.  12,  Rs.  23,853,  decrease  Rs.  1,978;  aggregate  from 
Jan.  1,  Rs.  1,38,185,  decrease  Rs.  11,520. 

Uruguay  Northern— Gross  receipts  for  month  of  Feb., /1, 510. 
decrease  /86 ;  aggregate  from  July  1,  /14.126,  increase  ;^889. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  7  days 
«nded  Feb.  28  amounted  to  $4,044. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  7  days  ending 
Mar.  13,  /1, 135,  decrease /114  ;  aggregate  from  Jan.  1,  /11,949, 
decrease  /736. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
■ending  Mar.  12,  /740,  increase  ;f55  ;  aggregate  from  Jan.  1. 
/6,681,  decrease  /216. 

East  and  West  Yorkshire  Union  Railway —Traffic  receipts  for 
week  ended  Mar.  12.  /450,  increase  /77 ;  aggregate  for  11  weeks. 
/4,810,  increase  ^546. 


RECEIPTS. 


TRAMWAY     AND     OMNIBUS 
Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Mar.  9,  /710, 
increase  /176  ;  aggregate  (or  10  weeks,  ;f6,581,  increase  /781. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Mar.  11,  ;^5, 402,  increase  ;f  775  ;  aggregate  from  Jan.  1, 
/53,214,  increase  /6,416. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  11,  ;f29,98S  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Mar.  12, 
/1, 179,  increase  ;^110;  aggregate  from  Jan.  1,  /11,529,  increase 
/495. 

Dublin  United. — Traffic  receipts  for  week  ending  Mar.  11, 
/4,983,  increase  ;f 533  ;  aggregate  from  Jan.  1.  /'49,305.  increase 
/1,977. 

General  Motor  Cab. — Receipts  for  week  ending  Mar.  12, 
;^15,864.  increase  ;f  2,687 ;  aggregate  from  Aug,  1,  /493,266, 
increase  /61,825. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Mar.  10. 
ili,\,  increase  ;f  129:  aggregate  from  Jan.  1,  /7,201,  increase  /438. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Mar.  12,  2^284, 
increase  /77  ;  aggregate  from  Oct.  1.  /6,476,  increase  /193. 

London  County  Council. — Traffic  receipts  for  week  ending 
Mar.  5,  /'39,96I,  increase  ;fll,836  ;  aggregate  from  April  1, 
;f  1,819,333,  increase  ;fl38,446.     Miles  131i,  against  122g. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  M.ar.  12.  ;f29.846,  increa.se  £\MZ  ;  aggre- 
gate from  Oct.  1,  ;f 686, 844,  decrease  ;^57,579. 

London  United — Traffic  receipts  for  week  ending  Mar.  12, 
£5,577,  increase  £8i'i ;  aggregate  from  Jan.  1,  /53,738,  increase 
^5,241. 

Provincial  Trams. — Traffic  returns  for  week  ending  Mar.  12, 
/1, 384,  increase  ;f 67 ;  aggregate  from  Oct.  1,  /SS.SSS,  increase 
;f209. 

Sunderland  District. — Traffic  receipts  for  week  ending  Mar.  9, 
£30S,  increase  /U  ;  aggregate  for  19  weeks.  /7,651,  decrease 
{590. 

Y'orkshire  (West  Riding)  Electric, — Traffic  receipts  for  week 
•ending  Mar.  13,  ;fl,238,  increase  £;20I  ;  aggregate  for  11  weeks. 
;fl2,,832. 


Foreign. 
^/^"fi}°-^''(i<^"^''°e-—'^rmc  receipts  for  7  days  ending  Mar.   11, 
;^44,503,  increase  /2,851;  aggregate  from  Jan.  1,  /427,263.  increa«e 

Auckland  Electric— Traffic  receipts  for  28  days  ending  Feb  25 
£:i4,577  increase  ;f  790 ;  aggregate  from  Jan.  1,  /29,549,  in- 
crease £1,381.  *-     .       . 

Bombay  Electric— Receipts  for  Jan.,  Rs.  2,18,502,  increase 
Rs.  18,364. 

Brisbane.— Traffic  receipts  for  month  of  Feb..  ;f  15,750.  increase 
;f  1.984  ;  aggregate  for  2  months,  /32,840,  increase  ;£^3.714. 

British  Columbia  Electric— Nett  earnings  for  Jan..  $90,762 
increase  $9,446.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Jan.  31,  $764,628,  increise  $134,623. 

Buenos  Ayres  Lacroze.— Gross  earnings  for  Dec,  £'28,473.  in- 
crease /3,930  ;  aggregate  for  6  months,  ;f  155.152,  increase  /18,l75 

Calcutta.— Traffic  receipts  for  week  ending  Mar.  12,  Rs.  56,566 
increase  Rs.  5,926.  '       ' 

Cape  Electric— Traffic  revenues  for  the  month  of  Jan.,  Cape 
Town,  /11.271  ;  Port  Elizabeth,  ^3,403. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
Feb..  £2.977,  increase  /1, 555;  aggregate  for  2  months,  /5.692, 
increase  /2,493. 

Kalgoorlie  Electric. — Gross  receipts  for  Feb.,  /3,185  ;  acereKate 
from  Jan.  l,;f 6,357.  ^*    " 

Lisbon  Electric. — Earnings  for  Nov.,  $127,866. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Mar.  15, 
Rs.  19,785,  increase  Rs.  1,100;  aggregate  from  Jan.  1,  Rs.  100,098 
increase  Rs.  4,208. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Feb 
/50,000.  ^ 

Mexico. — Nett  earnings  for  month  of  Jan.,  $229,991  increase 
$12,440. 

Monte  Video  United. — Gross  receipts  for  Feb.,  £^25,825,  increase 
£^1,100  ;  aggregate  for  4  months,  £^102,120,  increase  £'8.078. 

Para  Electric— Receipts  for  week  ending  Mar.  14,  /3.509,  in- 
crease £426  ;  aggregate  for  15  weeks.  £48,478,  increase  ^6,419. 

Perth  (W.A.)  Electric— Gross  receiptsfor  weekending  Mar.  11, 
/1, 517,   increase  /105  ;   aggregate  from  Jan.  1,  £^15, 940,  increase 

Puebla. — Nett  earnings  for  Feb.,  $39,700. 

Rangoon  Electric. — Tramway  receipts  for  Jan.,  £7,589,  increase 
;^818;  aggregate  for  1  month,  £^7,589,  increase  if818. 

Rio  de  Janeiro.  —  Gross  earnings  for  9th  week  of  1910, 
$27,717,  increase  $823. 

Sao  Paulo. — Traffic  returns  for  Jan.,  nett  earnings,  $146,436, 
increase  $9,144. 

Twin    City   Rapid. — Traffic   receipts   for   the   month 
$583,962,   increa.se  $58,302  ;    aggregate  from    Jan.     1, 
increase     $58,302.      Nett     traffic    receipts,     $281,330, 


$41,495;  aggregate  for  1  month.  $281.330,  increase  $41,495. 
ENGLISH   RAILWAYS. 
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930,100 
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15:568 
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Great  Northern 
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+    11.900 
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61.7JO 
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Great  Western 
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339,000 
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10 
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+    41,000 

Hull  and  Barnslev    .. 
Lancashire  and  Yorkshire., 
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13.100 

+    1,160 

10 

114.19a 

+  16744 
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104.360 
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10 

+  ".564 

London  &  North  Western.. 
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179,000  ' 

+  15,000 

10 

1,673.000 

+  57.000 

London  &  South  Western  . . 
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8a,400 
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10 

flo8,90o 

+  16,100 

Lon.,  Tilbury  &  Solitbend.. 
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to 
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Metropolitan  District 
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10 
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+    10,564 
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10 
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North  Eastern 
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10 
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■••   «7.7S8 

North  L.ondon 

,1    >3 
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10 
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»     >3 
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■f  1.161 

to 

W 

4-      5.771 

Rhyniney         
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7.33'  1 

+       119 

10 
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South  Eastern  &  Chatham.. 
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S 

779.oa6 
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TaB  Vale        
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+        634 

to 
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I  From  Jan.  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  Sooth  Wastera. 
Great  North  of  Scollaod    . 

Hi^bland         

Noni)  uritisb 


4as.sj7  1+  i>».4S5 
17».«47|*    5,645 

4y/>lD  -     890 
jo,a77  N-  1,091 

5iVI»4l4-  16.^77 


IRISH   RAILWAYS. 


Ballast  and  County  L>own  . 
Cork,  Kandon  A  S.  Coau  . 
Gnat  Northern 
Midland  Gfeat  Western 


[Mar.   11 
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•S.970  f— 

?»•"*  IT 


Th«  iiank  of  .\ustralasia 
New    Zealand. 


has  opened  a  branch  at  Te  Kaiti, 


4i6 


Zbc  Jnvestors*  IRevlcw* 


March  19,  1910. 


SWISS      BANKVEREIN, 

SCHWEIZERISCHER    BANKVEREIN.  BANKVEREIN    SUISSE 

BASLE,    ZURICH,    ST.    GALL,    GENEVA,    LONDON. 

Agencies    at    CHIASSO,    HBRISAU,    RORSCHACH. 


London  Office:   43   LOTHBURY,    B.C. 


CAPITAL    AUTHORISED         ... 
CAPITAL  ISSUED   AND    FULLY   PAID   UP 
RESERVE    FUNDS         .... 


£3,000,000 

£2,512,000 

£653,200 


EXTRACT  from  the  THIRTY-EIGHTH  ANNUAL  REPORT,  to  be 
presented  to  the  Shareholders  at  the  Ordinary  General  Meeting,  to  be  held  at 
Basle,  on  Thursday,  17th  March,  1910. 

The  gross  profits  for  the  year  ended  Slst  December,  1909,  exclusive  of  £11,628 
brought  forward  from  last  year,  amount  to  £455,160. 

After  deduction  of  all  expenses  and  taxes  (£153,201),  writing  off  £22,847 
against  bad  and  doubtful  debts,  furniture  and  structural  alterations,  and 
placing  £40,000  to  Special  Reserve  II.,  and  £8,000  to  Pension  Fund,  there 


remains  a  net  profit  of  £212,740,  which  the  Board  propose  to  appropriate  as. 
follows : — 

8  per  cent.  Dividend  (8  per  cent,  in  19081       £200,960 

Directors  and  Managers £28,888 

Carried  forward  to  1910 £12,892 

On  behalf  of  the  Board 
Basle,  March,  1910.  A.  SIMONIUB,  Chairman. 


Dr. 

Share  Capital 
Reserve  Funds 
Pension  Fund 
Fixed  Deposits 
Current  Accounts,  &c. 
Bills  Payable  and  Acceptances 
Profit  Available 


LIABILITIES. 


BALANCE-SHEET,    31at    DECEMBER,    1909.        (£1  -  Fs.  2S.) 


£2,512,000 

693,200 

47,958 

2,220,084 

9,525,094 

3,947,253 

242,740 


£19,188,329 


ASSETS. 

Cash,  Coupons,  4c 

Banks  and  Bankers 

Bills  Receivable 

Loans  at  short  dates  on  Secorities 

Current  Accounts 

Permanent  Investments 

Government,  Railway  and  other  Seoorities . 
SyDdicates  . .    ■    . . 

Bonk  Premises  and  other  Property 


Cr. 

£44U10 

760,049 

3,%7,310 

4,608,080 

7,689,976 

312,889 

928,772 

294,534 

185,60a 

£19.188,329 


PROFIT    AND    LOSS    ACCOUK 

Dr, 

Current  Expenses  and  Taxes 

Written  off  against  Bad  and  Doubtful  Debts,  Un  return  of 
amounts  previously  written  off;  furniture  and  structoral 
alterations         

Contribution  to  Pension  Fund 

Special  Reserve  II.  

Net  Profit  for  1909 


lintf   Slat    DECEMBER,    1909. 


£153,201 


22,847 

8,000 

40,000 

242,740 

fW6.788 


Balance  from  1908    . . 
Gross  Proat  for  1909 


Dividend  for  1909,  8  per  cent. 
Directors  and  Managers 
Carried  forward  to  1910 


APPROPRIATION    OF    PROFIT. 


£200.960 
28.888 
12,892 

£242,740 


Profit  Available 


Cr. 

£11,628 
455,160 


£466.788 


£242,740 


£242.740- 


Copies  oi  the  xteport  (m  ii'rench  or  German),  giving  full  information  about  the  iiank's  operations  and  accounts,  may  be  obtained  on  application  at 

the  London  Office,  43  Lothbury,  E.C. 

A  Prospectus  dated  17th  March,  1910,  has  been  filed  with  the  Registrar  of   l  Directors  estimate  should  be  amply  sufficient  to  develop  and  exploit  this 

Joint  Stock  Companies  which  states,  among  other  things,  that  the  SUBSCRIP-    !  Oilfield  thoroughly. 

TION  LISTS  will  OPEN  on  MONDAY,  the  21st  day  of  March,  and  CLOSE    \  The  Directors  of  The  North  African  Oil  Syndicate,  Limited,  have  received  the 

on  or  before  WEDNESDAY,  the  23rd  day  of  March,  1910.                                          1  foUowinglettcr  from  Sir  Boverton  Redwowi:—       London, 9th  December,  1909. 

XHP    riI?A\l    Oil       t'OIVIPANFV      I    IMIXPr*     I  Gentlemen,— In  answer  to  your  enquiry  I  beg  to  say  that  I  have  to-day  the 

1  III-.    \JTS^rvi-K    yjlt^    \^\Jllirr\i^  I  ,    L.,I1TLI  I  CU,    |  g^me  favourable  opinion  of    the  prospects  of    the   Ain-Zeft  Oilfield  that    I 

(Incorporated  under  the  Companies  (Consolidation)  Act,  1908.)                  i  formed  when  I  visited  the  property,  and  I  may  add  that  the  work  of  develop- 

CAPITAL.:  £175,000,  divided  into  175,000  Shares  of  £1  each.  ment  has  continuously  afforded  confirmation  of  the  view  which  I  originally 

ISSUE  OP  175.000  SHARKS,  of  which  55,000  Shares  will  be  allotted    \  expressed.— Yours  faithfully,                                      BOVERTON    REDWOOD. 

to  the  Vendors  as  fullj  paid  and   120,000  Shares  are  in  the  full  prospectus    '  Lt. -Col.  English  has  Just  returned  from  AIn-Zeft,  where  he  has  inspected  tlie 

oHered  for  public  subscription  at  par.    80,000  Shares  of  this  issue  have  been    |  Oil  Fields  on  behalf  of  the  Directors.     He  expresses  himself  as  well  satisfied 

underwritten,  of  which  30,000  Shares  have  been  applied  for  firm  by  the  Directors    |  with  the  immediate  and  future  prospects  of  the  field.     He  also  considers  that 

and  others,  and  will  be  allotted  in  full.  the  geological  features  indicate  the  conditions  necessary  for  continued  produc- 

The  Shares  are  payable  as  follows :— 2s  6d  per  Share  on  Application,  2s  6d  per    ■  tion  at  a  reasonable  cost. 

Share  on  Allotment,  55  per  Share  one  month  after  Allotment,  5s  per  Share  two  ESTIMATED  PROFITS. — On  the  basis  of  Mr  Stcphan's  calculations,  it  is 

months  after  Allotment.     The  balance  of  5s  per  Share  as  and  when  required,    '  estimated  that,  after  £12,000  has  been  spent  on  re-fitting  and  overhauling,  the 

subject  to  one  month's  notice.                                                                                           ^  existing  wells  could  yield  from  15  to  2D  tons  daily.    Taking  the  lower  yield  the 

DIRECTORS.                                                           '■  profits,  subject  to  administration  charges,  may  be  estimated  as  follows:— 

Sir  ARUNDEL  T.  ARUNDEL,  K. C.S.I,  (formerly  Public  Works  Member  of   j  15  tons  per  day  =  4,500  tons  per  annum,  at  £11  per  ton      ..     £49,500 

the  Viceroy's  Council,  India),  Uplands,  Maybufy  Hill,  Woking  (Chairman).  Lem  Expenses  of  production  at  £3  per  ton        . .         . .        13,500 

Lt.-Col.  T.  ENGLISH,  M.Inst.Mech.E.,   F.G.S.   (Director  of    The  European    j  Profit  (equal  to  more  than  20  per  cent,  on  the  Capital  of  — 

Petroleum  Con)pany,  Limited),  Bagdale  House,  Whitby.  the  Company)         £i6,QX 

A.  A.  ORME  (late  of  Messrs  Bulloch  Bros.  &  Co.,  Ltd.,  Rangoon,  4c.,  Burmah),    i  ■" 

Purbrook,  Dorking,  Surrey.                                                                                         |  The  estimated  sale  price  of  £11  per  ton  for  the  products  from  one  ton  of  crude 

JOHN  G.  RAPHAEL  (Merchant),  163  Hope  street,  Glasgow.                                    ,  oil  is  considered  by  the  Directors  to  be  moderate,  having  regard  to  the  prices 

JOHN  SINCLAIR  (Gentleman),  6  Broad  street  place,  London,  E.C.                       j  now  being  obtained  in  Algeria,  and  the  duties  detailed  below,  and  Mr  Stephan 

Bankers.- The  Capital  and    Counties  Bank,   Limited,  Finsbury   Circus   :  states  that  the  above  expenses  of  production,  viz.,  £3  i)er  ton,  being  incurred 

Branch,  3  Broad  street  place,  London,  E.C. ;  Head  Office  &  Branches  ;  The  Bank  under  present  management,  will  be  reduced  by  this  Company  to  258  per  ton. 

of  Scotland,  St.  Vincent  place,  Glasgow;  Head  OfBce,  Edinburghand  Branches.  It  will  be  seen  from  Mr  Stephan's  Report  that  the  above  estimate  is  based 

Brokers.- London :    T.  &  E.  Halsted,47  Cornhill,  London,  E.C  ;  Glasgow :    i  on  an  initial  outlay  of  only  £12,000.    It  does  not  take  into  consideration  the 

Kidston,  Gofl  &  Findlay,  94  Hope  street,  Glasgow  ;    Edinburgh:  Hardie,  Turn-  profits  which  may  be  derived  from  theexpenditureof  the  balance  whiih  should 

bull  4  Co.,  43  George  street,  Edinburgh;    Manchester;    Dimmock  Bros.  &    \  be  available  for  working  Capital  and  the  general  purposes  of  the  Company, 

Cowtan,  Examiner  Buildings,  Manchester.                                                                     i  when  the  present  issue  is  fully  subscriljed,   viz.,  £68.000.    It  is  intended  to 

Auditors.— Harmood  Banner  &  Son,  Chartered  Accountants,  56  Moorgate    [  proceed    with    the  work    of   developing    further    wells    on    the    Concession, 

street,  London,  E.C,  and  Liverpool.                                                                                i  simultaneously  with  the  repairing  and  pumping  of  the  wells  now  in  existence. 

Solicitors.—Minet,  Pering,  Smith  4  Co. ,7  St.  Helen's  place,  IjOndon,E.C.      I  No  import  duty  is  payable  in  respect  of  petroleum  and  by-products  entering 

Sewell  &  Mau^'ham,  54  l?'aubourg  St.  Honore,  Paris.                                                     j  France  or  any  Prenchcolonies  from  this  Concession,  whilst  the  following  or 

Secretary  and  Registered  Office  (pro  tern.). — William  A.  J.  Ling,    |  higher  duties  are  payable  on  similar  imports  from  all  foreign  countries  to 

6  Broad  street  place,  London.  E.C.                                                                                   '  Prance  and  Algeria,  viz. : — 

ABRIDGED    PROSPECTUS.  Crude  Oil 90  frs.  (£3  lis    3d)  per  ton. 

The  Oran  Oil  Co.,  Ltd.,  has  been  foimed  for  the  purposes  (inter  alia)  of  :—        I  Refined  Oil  125    ,,    (£4  19s    Odl        „ 

(a)  Acquiring  a  Petroleum  Conces.sion,  dated  30tli  March,  1903,  granted  in    '  Vaseline 280    „  (£11    Is    8d)        „ 

perpetuity  (suljject  as  hereafter  stated)  by  the  French  Government   ,  Paratlin 300    ,,  (£11  17s    6d)        ., 

to  M.  Provost,  and  at  present  owned  by  the  Soci^te  Anonyme  des    ,  These  duties  should  not  only  enable  this  Company  to  obtain  very  satisfactory 

Mines  de  P^trole  d' Ain-Zeft,  together  with  all  the  land,  buildings,    i  prices  for  its  products,  but  should  also  obviate  adverse  competition  from 

machinery,  plant,  stock  and  material,  belonging  to  the  said  Socid-te,    |  imported  oil. 

and  at  present  used  by  them  for  the  puriwse  of  developing  and    ;  Mr  Stephan  states  that  the  following  percentages  of  products  are  obtained 

working  the  Ain-Zeft  Oil  Fields  in  the  Department  of  Oran,  Algeria.    I  from  refining  one  ton  of  crude  oil  obtained  from  this  Concession : — 

(b)  Working  and  developing  the  business  of  oil  producers  and  refiners,  as    ;  Benzine,  5  per  cent. ;  Illuminating  Oils,  31  per  cent. ;  Lubricating  Oils,  35  per 

carried  on  by  the  said  Soci6t6  at  Ain-Zef*  and  St.  Aim6.  cent. ;  Paraffin  Wax,  b  per  cent. ;  Residue,  12  per  cent. 

The  Company  is  acquiring  a  proved  Oilfield.  There  is  accommodation  at  the  wells  lor  the  engineering  staff  and  other 

The  products  of  the  Company  are  protected  by  large  Import  Duties,  both  in    |  Europeans,  labour  is  plentiful  and  cheap,  and  water  is  elevated  to  a  reservoir 

France  and  Algeria.                                                                                                             I  at  the  wells  by  pump  from  the  River  Cheliff. 

The  existing  demand  for  Oil  in  Algeria  itself  is  largely  in  excess  of  the  pro-    j  The    North    African    Oil    Syndicate,    Limited    (hereinafter     called     "the 

duction  on  which  the  estimated  profits  in  this  Prospectus  are  b.ased.                      1  Syndicate  "),  of  No.  6  Broad  street  place,  London,  E.C,  who  are  the  immediate 

The  Soci6t6  Anonyme  des  Mines  de  P^trole  d'Ain-Zeft  (hereinafter  referred   {  Vendors  to  and  Promoters  of  the  Company,  have  fixed  the  purchase  price  for 

to  as  "the  Soci6td  ")  is  a  small  Company  formed  in  Paris  to  develop  the    i  the  property  tobeacquiredat  thesnmof  i;86,0C0payable  as  to  £30,000iii  cash  and 

above-mentioned  Concession,  granted  by  the  French  Government.                          ,  as  to  £55,000  by  the  allotment  and  issue  as  fully  paid  of  55,000  shares  of  £1  ejich 

Mr  Stephan,  whose  report  on  the  property   is  referred  to  below,  states  :—   j  in  the  capital  of  the  Company.    Out  of  this  sum  the  Syndicate  have  to  discharge 

*'This  field  has  only  been  worked  in  an  experimental  and  entirely  inadequate    >  the  purchase  price  payable  to  the  Soci6t6,  viz.,  £24,000  in  cash  and  £48,000  in 

manner,  without  the  equipment  or    experience    necessary    to    develop    its    [  fully  paid  shares  of  the  Company, 

resources."                                                                                                                            I  Full  Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  Registered 

The  district  of  A'in-Zeft  has  long  been  recognised  as  oil  bearing,  and  the   i  Office  of  the  Company  and  from  the  Bankers,  Solicitors,  Brokers,  and  Auditors, 

Socidt^,  by  means  of  wells  sunk  on  the  Concession,  has  demonstrated  the    1  and  from  Messrs  Haes  &  Sons,  17  Bishopsgate  street  Within,  Loudon,  E.C. 

existence  of  an  Oilfield  which,  ia  the  opinion  of  experts,  should  prove  of  great   |  No  application  for  shares  will  be  entertained  except  upon  the  terms  of  the  full 

value.    The  Company  has  been  formed  with  a  working  capital  which  the   ]  Prospectus  as  filed  and  published.               Dated  this  17th  day  of  March,  1910. 
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ASSURANCE     COMPANY 
LIMITED. 

KSTAHMSHED    1782. 

Head    Offloea     is    &    TO,     LOMBARD    ST.,     LONDON,     E.G. 

Total  Assets  Exceed  J3X3,000,000. 

Claims    Paid    exceed    £70,000,000 . 

The  Company  transacts  all  the  principal  classes  of   Insurance   business  on 
advantageous  terms  including 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  tkc. ;  also  undertakes  the  duties  of  Trustee  and  Executor. 
G.  H.  RYAN,  General  Manager. 

ROYAL  EXCHANGE  ASSURANCE. 

INCOKPOKATUU  A.D.  1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PLATE  GLASS,  EMPLOYERS'  LIABILITY 

Tile  Cor[toiatioii  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  lull  Prospectus  to  the  Secretary. 

HsAo   Officii     Royal    EXCHANGE,    London,    E.C. 

West    End    Offlca:     44,    PALL     HALL,    S.W. 

SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV, 

ESTABLISHED  1824. 

TOTAL     FUNDS     £6,000,000 


FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES,  PENSIONS,  lEASEHOLD.BURCLARY 

TRANSIT   OF    SECURITIES    FIDELITY,   PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY    AND  WORKMEN'S    COMPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


NOTICE. — Owing  to  Good  Friday,  The  Investors' 
Review  will  next  week  be  published  on  Thursday 
morning,  and  the  Office  ivill  he  closed  from  Thursday 
evening  until  the  following  Tuesday  morning. 


TLbc  Jnpestots'  IRepicvp. 

The    Week's    Money     Market. 


Rank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  Thursday,  March  17,  igio.) 


Norfolk  House,  Friday  Evening. 
For  the  first  time  since  1878,  the  year  of  the  City  of 
Glasgow  Bank  failure,  the  Bank  of  England  has  raised 
its  minimum  rate  of  discount  in  March,  the  nearest 
approach  to  the  present  movement  in  point  of  date 
having  been  in  i8g8,  when  a  similar  advance  from  3  per 
cent,  to  4  was  made  on  .^pril  7.  This  unu.sual  .step 
is  directly  tracoable  to  the  confusion  into  which  the 
national  finances  have  drifted  owing  to  the  rejection  of 
the  budget,  and  the  consequent  lack  of  authority  to 
collect  the  taxes.  In  normal  times  the  revenue  flows 
into  the  Treasury  at  a  rapid  rate,  and  as  it  accumulates 
to  the  credit  of  the  Government  the  Bank  is  given  a 
hold  over  the  market    wihieh  is  exceedingly  useful  in 

(enabling  it  to  replenish  its  reserve  against  the  demands 
that  come  upon  it  later  in  the  year.  Instead  of  that 
happening,  the  money  thajt  would  in  the  ordinary  course 
have  gone  to  the  credit  of  the  Government  has  re- 
mained to  swell  the  market  resources  to  a  most  incon- 
venient extent,  and,  as  invariably  happens,  the  flood  of 
money  has  beaiten  discounts.  One  result  of  the  very 
cheap  credit  has  been  to  encourage  the  foreign  borrower 
to  come  here  for  assistance,  and  with  the  power  thus 
obtained  gold  has  been  taken,  and  the  Bank  instead  of 
adding  ;£j'4,250,ooo  to  its  stocks  of  the  metal  during  the 
lirsit  quarter  of  tlie  year,  as  it  did  in  1909,  has  lost 
;^"4,50o,ooo  since  the  beginning  of  January.  The  posi- 
tion therefore  was  one  of  marked  weakness,  and  with 
the  prospect  before  them  of  a  heavy  internal  drain  both 
lor  Easter  and  fi>r  the  end  of  the  quarter  requirements, 


the  Bank  directors  had  no  ahe«\3tive  but  to  put  Ui)  their 
rate. 

Throughout  the  week  the  discount  market  has 
alternated  between  fears  that  the  change  would  be  made 
at  once  and  hopes  that  it  would  be  jxjstponed,  but  by 
Wednesday  night  the  balance  of  opinion  was  in  favour 
of  a  prompt  rise,  although  it  was  not  generally  believed 
that  the  movement  would  be  as  much  as  i  per  cent. 
Now  that  the  step  is  accomplished,  however,  the  market 
is  more  satisfied,  as  the  higher  rate  is  expected  to  draw 
gold  from  the  Continent  freely.  The  Bank  of  France  is 
said  to  be  walling  to  allow  several  millions  to  be  with- 
drawn, and  it  is  believed  that  the  gold  will  on  this  occa- 
sion come  here  purely  as  an  exchange  operation  with- 
out any  stipulation  as  to  its  repayment  within  a  fixed 
period.  Germany  and  Holland  arc  al.so  expected  to 
send  us  gold,  but  little  or  no  assistance  is  looked  for 
from  New  York  as  Wall  Street  is  creating  credits  very 
freely  on  this  side  for  the  express  purf>ose  of  avoiding 
shipments  of  the  metals.  In  addition  to  taking  steps  to 
attract  gold  from  abroad,  the  Bank  directors  met  Con- 
tinental competiition  for  the  new  metal  from  the  mines 
on  Monday  by  agreeing  to  pay  77s.  gjd.  per  oz.,  or  Jd. 
over  its  statutory  price,  and  brokerage  charges.  .A. 
strong  inquiry,  however,  was  met  with  on  Russian 
account,  and  as  the  Indian  demands  were  also  large  the 
Bank  was  only  able  to  secure  rather  less  than  half  the 
amount  available,  or  about  ;^"300,ooo. 

Owing  to  the  uncertainty  which  prevailed  with  regard 
to  the  Bank's  action  on  Thursday  business  in  the  dis- 
count market  was  almost  at  a  standstill  in  the  early 
part  of  the  week,  with  a  wide  divergence  in  the  views 
of  buyers  and  sellers.  Dealers  who  were  not  particu- 
larly anxious  for  bills  quoted  3I  and  even  3^  per  cent. 
for  90-day  maturities,  but  those  who  were  actually 
buyers  found  it  difficult  to  obtain  all  they  required  at 
3  per  cent.,  and  a  few  parcels  changed  hands  at  -^ 
under  that  figure.  The  first  hint  that  the  Bank  meant 
to  put  up  its  rate  came  on  Wednesday,  when  the  pres- 
sure for  money  drove  borrowers  to  the  Bank,  and  it 
was  found  that  only  bills  up  to  three  weeks'  currency 
would  be  taken  at  the  minimum.  Brokers  at  once  called 
rates  firmer,  and  most  of  them,  quoted  3  per  cent.  "  sub- 
ject "  or  3f  per  cent,  outright.  After  the  Bank  rate 
was  raised  the  market  became  quite  disorganised,  and 
while  the  big  houses  quoted  3f  per  cent,  for  all  dates 
others  were  willing  to  take  bills  up  to  four  months  at 
3i"3i  I^""  cent,  and  sixes  at  3I  f>er  cent.  Sellers,  how- 
ever, were  by  no  means  anxious  to  part  with  their 
papwr  at  these  figures,  and  actual  transactions  were 
few.  What  reason  holders  have  on  which  to  base  their 
hop>es  of  a  speedy  return  to  lower  rates  is  by  no  means 
clear,  but  it  is  almost  certain  that  they  will  be  dis- 
appointed, as  it  would  have  been  worse  than  useless 
for  the  Bank  to  take  the  present  decisive  step  unless 
it  was  prepared  to  ensure  that  it  would  be  effective. 

Money  has  been  in  good  demand  all  week,  and  with 
the  ordinary  requirements  increased  by  the  very  heavy 
Stock  Exchange  settlement,  borrowers  have  had  to  pay 
fairly  high  rates.  During  the  first  few  days  overnight 
loans  cost  anything  between  2  and  3  per  cent.,  and 
weekly  fixtures  were  arranged  at  2-2 J  per  cent.,  while 
the  India  Council,  after  granting  renewals  and  fresh 
loans  for  about  three  weeks  at  2^  p)er  cent.,  was  able 
later  to  secure  2f  f)er  cent,  for  similar  accommodation. 
A  moderate  amount  was  obtained  from  the  Bank,  partly 
by  discounting  short  bills  at  3  per  cent,  and  partly  by 
advances  for  a  week  at  3^  per  cent.  On  Tliursday 
;^i, 000,000  Treasury  bills  were  paid  off,  and  theoreti- 
cally the  position  should  have  been  easier,  but  ap- 
parently the  joint-stock  banks  were  not  lending  freely, 
and  money  cost  anything  from  2 J  to  4  per  cent,  for  day- 
to-day  and  2|-3  per  cent,  for  seven  days,  while  the 
Bank  charged  4^  per  cent,  for  a  further  moderate  sum 
lent  for  a  week.  To-day  another  ;^i, 800,000  of 
Treasury  bills  was  paid  off,  and  with  the  Stock  Ex- 
change settlement  finished  it  had  been  expected  that 
supplies  would  be  abundant.  Such,  however,  was  not 
the  case,  as  bankers  were  not  lending  at  all  fredy. 
Overnight  loans  could  occasionally  be  secured  at  2  per 
cent.,  but  that  was  exceptional,  and  the  rate  was  more 
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generally  3  percent.,  while  for  advances  until  Thursday 

3  and  3f  per  cent,  was  readily  paid.  'ITie  market  is 
looking  for  comparative  ease  in  the  beginning  of  next 
week,  but  it  can  only  be  short-lived  at  best,  as  the 
Easter  demands  will  draw  off  a  considerable  amount 
intO'  the  provinces.  By  Thursday  next  it  is  exceedingly 
probable  that  there  will  be  a  squeeze,  as  on  that  day 
;£,4,ooo,ooo  will  have  to  be  found  for  new  Treasury 
bills,  while  the  ;^6, 500,000  maturing  will  not  be  paid 
off  until  Saturday. 

Withdrawals  of  gold  for  abroad  during  the  Bank 
week,  counting  the  amount  earmarked  by  the  India 
■Council  as  an  exp>ort,  amounted  to  ;^8n,ooo,  but  pro- 
vincial requirements  were  small,  and  the  total  decrease 
in  the  stocks  of  coin  and  bullion  was  ;£;^84i,ooo  at 
;£'34i396,ooo.  On  the  other  hand,  a  few  notes  came 
back  fromi  circulation,  so  that  the  reserve  was  reduced 
by  ;^756,ooo  to  ;^24,943,ooo.  Market  borrowings  were 
/reflected  by  an  increase  of  ;^769,ooo  in  Other  Securities, 
but  the  Government's- balances  were  ^"1,272,000  up, 
probably  in  preparation  for  the  repayments  of  Treasury 
bills,  and  on  balance  the  market's  resources  in  Other 
Deposits  were  depleted  by  ;^i, 280,000. 

Calls  on  new  issues  next  week  will  take  in  the  aggre- 
gate ;^2, 285,000,  the  first  being  an  instalment  of 
;^375,ooo  in  the  Ceylon  Government  3J  per  cent,  loan 
on  Monday.  On  Tuesday  ;^i, 000,000  will  be  required 
lor  the  Bulgarian  loan,  while  on  Thursday  ;£,'687,50o  is 
payable  oni  New  South  Wales  3^  per  cent,  stock  and 
;£rio6,oooon  British  Columbia  Electric  Railway  deben- 
ture stock. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Wednesday  next  for  Treasury  bills  to  the  amount  of 
;£r3, 500,000,  in  part  replacement  of  bills  falling  due 
on  the  28th  inst.  The  bills  will  be  dated  March  29, 
and  will  be  payable  at  six  months  after  date,  viz., 
September  29,  1910. 

Silver. 

Operations  in  the  Far  East  have  alternately  bought 
and  sold  silver  this  week,  but  on  the  whole  the  buying 
predominated  owing  to  covering  by  belated  "  bears." 
India  has  also  bought  pretty  freely  on  one  or  two  days, 
and  prices  have  fluctuated  between.  23! d.  and  23jd.  per 
OZ.  for  both  spot  and  forward  metal.  A  little  profit- 
taking  from  China  knocked  -^-6.  off  the  top  price  for 
cash  on,  Thursday,  but  the  close  was  steady  at  23-J^d. 
for  cash  and  23fd.  for  delivery  two  months  forward, 
and  the  market  is  counting  on  the  early  appearance  of 
the  Indian  Government  as  a  buyer  for  coinage  purposes. 
Tenders  for  the  Rs.  1,00,000  of  Council  drafts  on  India 
amounted  to  Rs.  i,  11, 25, 00c  in  bills  and  Rs.  9,73,00,000 
in  telegraphic  transfers.  Of  this  Rs.  10,48,000  were 
allotted  in  bills  and  Rs.  89,52,000  in  transfers,  appli- 
cants at  IS.  4  3-32d.  and  is.  4|d.  per  rupee  respectively 
receiving  about  9  per  cent.  In  addition  the  Council  has 
made  special  sales  of  Rs.  18,00,000  in  transfers  at 
IS.  4  5-32d.  The  amount  to  be  offered  next  Wednesday 
is  increased  to  Rs.  1,50,00,000.  From  the  commence- 
ment of  the  financial  year  to  March  15  the  total  sales 
were  Rs.  35,84,51,795,  realising  ;^r23, 946,887,  com- 
pared with  Rs.  19,60,79,130  for  ;^i3,oi5,994  up  to 
March  16,  1909. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Mar   16,  1910. 
ISSUE    DEPARTMENT. 
£ 


t^otes  Issued 


51.561,735 


;C5i.56i,735 


Government  Debt . . 
other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 
7,434.900 
33,111,735 

fSJ. 561,735 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT. 

£ 


14,553.000 
3,683,431 


Dated  March  17,  1910. 


9,643,768 

40,895,646 

34,537 

£68,810,383 


£68,810,3 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
Mar.  17. 

Mar.  9, 
1910. 

Mar.  16, 
191a 

loereaM. 

Decrease. 

£ 

3.704,172 

18,829.677 

41,303,488 

37,879 

15.140,327 
33,553.588 
29.733.301 

Liabilities. 
Rest 

Pub.  Deposits . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  SecuriileB. 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 

3.675.699 

8,371.719 

42,175,712 

20,942 

13.976,401 
29,122,150 
25.698,520 

£ 
27,989.120 
35.237,640 

3.M3,43J 

9.643.768 

40,895,646 

34,537 

13,076,401 
29,891,046 
»4.942,935 

£ 

27,903,255 
34,396,190 

£ 

7.73S 
1,272,049 

13.595 
Decrease. 

755.585 

£ 

1,280,066 

Increase. 

768,895 

2,048.961 

2.04B.961 

28,683,825 
39,967,126 

Increase. 
£ 

Decrease. 

£ 

85,865 
841,450 
18  p.c. 

49i  P-C. 
5     » 

Proportion 
Bank  Rate 

sojp.c. 
3     .. 

491  P.O. 

4      .. 

ip.c. 

Foreign  Bullion  movement  for  week  £811,000  out. 
LONDON   BANKERS'  CLEARING. 


1910. 


Week 
Jan. 


£ 
Government  Securities  ..      13,976,401 
Other  Securities    ..        ..      29,891,046 

Notes 23,658,480 

Gold  and  Silver  Coin      ..       1,284,455 


ending 
S 

12  I 

'9         i 


Feb. 


26 


9 
16 


Mar. 


9 
16 


232,793,000 
246,218,000 
309,529,000 
238,256,000 
337,««I,000 
241.473.000 
318,190,000 
332,070,000 
347.974.000 
253.595.000 
316,317,000 


1909. 


237.075.000 
244.9SO.000 
275.323.000 
223,685,000 
298,044,000 
233.996,000 
272.448,000 
216,412,000 
320,209,000 
221,838,000 
278,055,000 


Increase. 


Decrease. 


1,268,000 
34,206,000 
14,571,000 
39.177,000 

7,477,000 
45.742,000 
15,658,000 
27,765.000 
31,757.000 
38,261,000 


4,283,000 


3,073,63.^,000    I    2,822.035,000 


25l.6'.o.ooo 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Armivals. 

Withdrawals. 

Saturday — Australia 

£9.000 

Saturday- Egypt 

Wed. — Straits  (earmarked)  . 

.    £100  000 

Moniiay — Bars 

13,000 

5,000 

Tuesday— Bars 

10.000 

S.  America      . . 

50,000 

„      —Holland  .. 

90000 

Thursday— River  Plate 

53,000 

Wednesday — Bars  . . 

62.000 

„         — India 

25.000 

—Holland 

50,000 

,,         — ColomtK).. 

24,000 

Thursday— Bars 

95.000 

Nett  Influx 

.      327.000 

—U.S.  Coin       . 

154,000 

„         — France.. 

6,000 

Friday— Bars 

95.000 

£584,000 

£584.000 

TREASURY   BILLS   OUTSTANDING. 

Tenders  were  received  at  the  Danl;  of  England  on  Monday  for 
/5, 000, 000  in  six  months'  Treasury  Bills,  when  the  total  applied 
for  was  /13, 088, 000.  .Applicants  at  ;f98  7s.  8d.  per  cent,  will 
receive  about  64  per  cent.,  above  in  full,  the  average  rate  beinj; 
£i  Is.   1069d.  per  cent. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday 
next  for  /4, 000, 000  Treasury  Bills,  of  which  /2, 500. 000  will  be  in 
replacement  of  bills  falling  due  on  March  26,.  and  /1, 500. 000  will 
be  an  additional  issue.  The  bills  will  be  dated  March  24,  and  will 
be  repayable  three  monthsafter  date,  viz.,  June  24. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1910. 

2,500,000 

6  months 

March  27 

2    5  10 

4,000,000 

I  month 

March  2i 

2    a    32 

2,500,000 

6  months 

April  28 

311     8 

1,700,000 

6  months 

June  18 

340 

2,500,000 

6  months 

July  10 

2  19    + 

2,500,000 

6  months 

July  27 

2    6   3 

1,500,000 

6  months 

Aug.  17 

2    3    ^ 

4,000,000 

6  months 

Sept.  10. 

2  16     Oj 

3  I  10 

5.000.000 

6  months 

Sept.  17. 

♦2,800,000 

29,000,000 

*lssued  privately. 

BANK  OF  FRANCE  (25  (rancs  to  the  £). 


Mar.  17, 1910. 

Mar.  10,  1910. 

Mar.  3, 1910. 

Mar.  18, 1909. 

Gold  in  hand    . . 

138,763.640 

£ 
139,167,440 

£ 
•39.039.440 

143,986,560 

Silver  in  hand.. 

34,789,280 

34,815,520 

34.912.760 

35,510,480 

Bills  discoimted 

32,450,960 

33,190,160 

41,367,520 

27,055,200 

Advances 

20,750,400 

21,025,480 

20.816,000 

20.232,800 

Note  circulation 

207,312,960 

209,040,120 

213,191,640 

199,306,160    1 

Public  deposits 

1,787,160 

3,018,880 

3,853,440 

5.540,200    1 

Private  deposits 

24,t6o,36o 

22,581,240 

22,299,080 

27,603,160    1 
1 

Proportion  between  bnllioa  and 
cent,  a  week  ago. 


circulation  83^   per   ceut.  against  Ssi  1 


March  ig,  1910. 
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PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Mar.  12.) 


BANK  OF  ITALY  (25  lire  to  (heX). 


I                     Rbvbnub. 

EXPRNOITURE. 

Customs          

ei 

000 

National  Debt  Service 

£ 

323,294 

lExcise  ..        

320 

000 

Other   Consolidated     Fund 

Estate,  Ac,  Duties  .. 

409 

000 

Charges        

17.550 

Stamps 

lOI 

000 

Payments   to    Local    Taxa- 

Lanii Tax  and  House  Duty. 

30 

000 

tion     



Property  and  Income  Tax. . 

162 

000 

Supply  Services 

1.619,495 

Post  Office       

570 

000 

nnllion  Adv  nice!? 

Crown  Lands  . . 

Treasuiy  Bills  (nett  auioiuiit 

_. 

Suez  Canal  A  Sundry  Shares 

100,000 

Advances    for    Interest    on 

Treasury  Bills  (reissued)   .. 

— 

Exchequer  Bonds  . . 



Miscellaneous 

135  796 

Exchequer    Bonds  issued— 

Bullion  advance  repaid 

Less— Paid  oCFby  National 

Repayment  of  Advances  for 

Debt  Commissioners 



Interest     on     Exchequer 

Military  Works 

Naval  Works 



Bonds  under  the  Capital 

_^ 

Expenditure  (Money)  Act, 

Teletiraph  Acts 



^^904     -.         

— 

Pubbc   Buildings  Expenses 

Telegraph  Acts 

— 

Act,  1903 
Public  Offices  Site  (Dublin) 



Naval  Works  Acts    .. 

— 

— 

Act 

_ 

Lan<i  Kecistry  Acts  .. 
Public  Bldgs.  Expenses  Act 



Suez  Canal  Drawn   Shares 

— 

in  reduction  of  Debt 



Public  Oltices  Site  (Dublin) 

— 

Cunard  Loan  Repayments- 

China  Indtuinity 

■^ 

Issued    to   National   Etebt 

Cunard  Loan  Repayments.. 

— 

Commissioners 

^ 

Ways  and  Means  Advances 

5,000,000 

Surplus  Reveiuie  applied  to 

Temporary  Advances  Defi- 

Reduce Debt 

^ 

ciency            

— 

Surplus  Revenue,  1907-8,  ap- 
plied    under     Sect.    9    of 
Finance  Act,  igo8  . . 

Suez  Canal  Drawn  Shares. . 

— 

Decrease      in       Exchequer 

~- 

balances       

— 

China  Indemnity 
Deiiciencv  Advances  repaid 
Ways  and  Means  Advances 

z 

repaid            

4,500,000 

Increase      in        Exchequer 

balances        

i.i«457 

^7,682.796 

r7,68a,796 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


Mar.  12,1910. 


£ 

51,564.000 

12,704,000 

249,038,000 

9,606,000 

249,068,000 


Mar.  5,1910. 


£ 

52,306,000 

13,06^,000 

248,288,000 

9.594,000 

249,624,000 


Feb. 26, 1910, 


£ 

53,132,000 

13,526,000 

246,220.000 

9,876,000 

248,466,000 


Mar.13,1909. 


f. 
54,266,000 
16,032,000 

261,070,000 
9,710,000 

270,430,000 


Legal  reserve  is  25  per  cent,  of  nett   deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds   this  sum  by  £2,001,000,  against  an  excess  last  week  of 

£2,962,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £}. 


Mar.  15, 1910. 


£ 

55-53'.050 
3.449.750 

45.088,800 
4,740.050 

71,240,500 

44,252.350 


Mar.  7,  1910. 


J 

53,653,250 
3,362,050 

44,408,200 
4,710,500 

72,504,600 

39,706,750 


Cash  in  hand  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks  . 
Nolf  circulation 
Public  deposits 

Note  circulation  below  legal   maximutu  £11,817,650  against  f9,iS5,4jolwlow 
the  legal  niaiiuiuin  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Feb.  28, 1910 


£ 
54.075.450 

3,361,200 
40,985,050 

7,688,600 
73.982,300 
36,761,550 


Mar.  15, 1909. 

£ 
55.037.000 

37.045.900 

3.652.950 

67,839,900 

38,565,650 


Gold  reserve  . , 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


Mar.  7,  1910. 


56,595.958 
ij.310,042 
2,500.000 

2.245,333 
80,461,917 

17.955,583 


Feb.  28, 1910 


£ 
56,573.542 
'3.298,542 
2.500.000 
2,219,833 
82,579,208 
19.875,083 


Feb.  23,  1910. 


£ 
56,688,667 
■3.307,167 
2,500,000 
2,216,791 
77,440,192 
16,240,208 


Mar.  6,  1909. 


/ 
5'.65o,375 

12.759.458 

2,500.000 

3.024.750 

78.151.250 

■8.i3'.375 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


:Feb.23/Mar.  8,  Feb.i6/Mar.  i 
1910.  2910. 


'  7  '         7 

Gold       143.110,188  I    143,613,801 

'Silver  and  subsidlaryi  j 

coin '  7.934.550  I 

Advances     and     bills 

discounted    . .         . .  44.565,459 

Securities     belonging  | 

10  (lie  Hank  . .         ..'  6,715,586  . 

Notes  in  circulation  . .  118,148,709 
Deposits   and   currenti 

account         ..         ..j  49,897,339  1      51,615,605 

Treasury  account      ..  17,414,688  I      15.-86.951 


7.943.087 

44.721.134 

6,364.654 
16,231,081 


Feb.  8/21, 
1910. 


■42.39;.564 

7,801,303 

44.433.877 

6,482,057 
116,072,390 

51,171,005 

25.3'i.325 


Fab.  13/Mar.8, 
1909. 

£ 
»«2.639.344 

8,107,681 
44,931.576 

9,011,011 
106,452,131 

49.320,507 
25.550.45' 


BANK   OF   SPAIN   (25  pesetas  (0  the  £). 

Mar.11,1910, 

Mar.  3,  igto. 

Feb.i6,ig>o. 

Mar.13, 1909. 

Gold         

Silver         

Foreign  Bills 

Discount  and  Short  Billt 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits     ,, 
Dividends  Interests     ., 
Governineni  Seouciltn 

16,1^,117 
30,871,911 
5,368,197 
30,352,177 
25,65  ■.448 
67,145.165 
19,526,588 

1.307.333 
3,3i8,<H« 

16,176,136 

30,829,037 

5.348,350 

30,824,527 

25.248.524 

67,186,639 

J9i7o!>,762 

i>339."9 

J.30'.3»9 

•6.«5i.550 
31,000,087 
5,346,67s 
30,814,314 
13,082,111 
67,117,883 

«.J7i.7«l 
_  3.»«a,a»9 

I3,86l,«66 

31,523,19a 

3.377.159 

29.900.173 

25.121.961 

65.973.620 

19.J57.375 

1,133,803 

7,357.719 

Total  cash 
Inland  Hills 
Foreign  Bills 

Advances 

Government  securities 
Circulation  .         .. 

Deposits  at  notice 
Current  yccMims 


Feb.aOf  igio.  {Feb.  lo,  igto  Jan.  31,  igsa 


43,001,160 
14,333,880 
1,732,880 

2,'<73,i6o 

6,570,120 

53.903.960 

5-24  ■.''80 
3,566,840 


£ 
42,829,640 
14,171.760 
1.767,320 
2,821,440 
6,705.140 
34,914.600 
4,748.600 
3.373.640 


J 

41,811,140 

13,143.800 

1,807,920 

3,054,160 

6,542,200 

36,292,2'X> 

5,105,880 
3.133.720 


Peb.jo,i909 


1 

13.539*0 

2.579.«0O 
l,4>6j<o 
6, 198,360 
5l,8l4.4«0 
6.515.3*0 
4.107.310 


NATIONAL  BANK  OF  BELGIUM  (25  trancs  to  the  2). 


Mai.io,i9io.|M3r.3,  1910. 


Coin  and  bullion 
Other  securities 
Note  circulation 

Deposits 


£  £ 

6.392.520  6,493,600 

15.180.320  15.399,080 

31.111,840  I  31,105,640 

3,715,600  I  J. 337. 800 


Feb.  25,1910. 


6,431,510 
36,022,280 
31,251,080 

4,161,920 


Mar.11,1909. 


£ 

6,163,11a 
14.079.520 
29.438.690 

3.983.960 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Mar.  7, 1910. 

Feb.  28,  1910. 

Feb.  13,  1910. 

Mar.  6, 1909. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

£ 
5,i!9.292 

3.397,650 

8,737,040 

594.089 

£ 
5,249,244 

3,412,152 

8,872,200 
674.524 

5.168,136 

1.831,528 

8,312,884 

383,016 

4,955.260 
2.355.568 
6,612.012 
1,069,911 

BANKS*  MONTHLY  STATEMENTS. 


Bank. 


Deposits. 


Capital  and  Counties  . .        . .  37 

Lloyds 76. 

London  and  South  Western  15, 
London  City  and  Midland  ..  70, 
London  County  &W'slm'nst'r  71. 
London  Joint  Stock    . .         •  ■  30, 

National 13, 

National  Provincial  . .  . .  60, 
Parr's 37, 


Union  of  London 
Williams  Deacon's 


£ 
,iio,i89 

,892,845 

.493.tt«5 
,472,689 
283,815 
,613,269 
.  1 35*036 
,824,481 
,159,181 
036,165 
975,951 


Cash  in 
Hand,  &c 


£ 

5,890,312 
12,878.397 
2,378.440 
11,251.199 
10,295.898 
4.485.722 
1,818,294 
8,978,058 

5.7«7.o3i 
5,981,082 
2,134.323 


Ca«h  at 
Call.  &c 


£ 

6.934.906 
8,083,876 
1,765.^36 
9.930.655 
9  035,850 
5,601,160 
2, 43 '.633 
3.878,946 
6.48i,282 
8,408,281 
1,701,796 


Propor- 
tion of 
Cash  to 
Deposits 


15.9 
16.7 
15-4 
16.0 
14-4 
147 
15.8 
14^ 
15-4 
15.7 
X5-4 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 

Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen    

Chrisliania 

Stockholm 


Usance.      Mar.  8. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


114} 

25-41-J 

20-66 

10-66 

25-20 

25-38i 

25-38i 

25-461 

24  33 

25 

2560 

47A 
47A 
18-43 
1844 
18-44 


Mario. 


Mar.  13. 


i2-4i 
25-50 
20-67 
20-67 

15-22i 

25-40 

25-41! 

25-48i 

2435 

254i 

13-60 

43ii 

47* 

47i 

•8-45 

18-45 

18-45 


Mar.  17. 


12-3 

12-5 

255li 

10-69 

20-69 

25'22i 

25-4ii 

25-41* 

15-30 

24-38 

«4fll 

«5-62j 


FOREIGN  KATES  OF  EXCHANOE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin   

Hamburg    

Vienna 

St.  Petersburg, 
New  York 


chqs. 
cbqs. 
sight 
chqs. 
chqs. 
slKlit 
3  intfas 
sight 


Lis'oon sight 

Madrid sight 


Last 
week's 


25-19 

25-29J 

12-148 

20-45 

20-44 

2407* 

9370 

4-863 

47i 
26-90 


Latest. 


11-213 

25  •32* 

ii'Mi 

10*46 

10-44 

24-094 

9370 

36'92 


Place. 


Antwerp 
Italy .... 
Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hongkong.... 
Shanghai  .... 
Sini;apore  .... 
Yokohama  .... 


i4  roth& 


Latest. 


3537 

110- 17 

•3id 

48iJ. 
>/4fd- 
I/4H. 

t/4id. 


BANK  AND   DISCOUNf   RATES  ABROAD. 


Pari*         

Berlin       

Hamburg 

Amsterdam 

Brussels 

Vienna      

Rome        

St.  Petersburg    .. 

Madrid 

Laaboii      

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  mooejr . . 


Bank 
Rate. 


3 

4 
4 

u 

4 
5 
3 


4i 
3 

7 


Altered. 


Open  Mame.. 
Week.    •-'•" 


January  13.  1908. 
February  10, 191a 
February  10,  1910. 
October  13, 1909. 
October  9,  ijmt. 
May  7, 190I). 

Ianuary  27,  tgot. 
'ay, 1909- 
AiiKintii,  1901. 

January  9, 1908. 
anuaiy  n,  1910, 
October  11, 1909. 
Slarch  3,  1910. 
Jilarcb  3, 191a. 


)l 
3 

s 

4 
4 


3 

« 
3 

t\ 

3l 

i 

4 
4 
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OPEN  MARKET  DISCOUNT, 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  bills       2^^— 2^ 

Three  months  ,,  2p 

Four  months  „  ...  ..        2^ 

Six  months  ,,  3 

Three  months  fine  inland  bills  3 

Four  months  3i 

Six  months  3^ 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 3 

„  ,,         short  loan  rates  — 

Bankers' rate  on  deposits  i4 

Bill  brokers'  deposit  rate  (call) zg 

„  7  and  14  days' notice         ..  if 

Current  rates  for  7  day  loans       ix 

,,  for  call  loans  i^— 13 


This   week. 
Per  cent. 

3i-34 

4 

4    — 4i 


3-3J 
24—3 


Continuation  Days. 
Wed.,  Mar.  30. 
Wed.,  April  13. 


The  Stock  Markets. 

STOCK    EXCHANGE    SETTLEMENT  DATES, 
CONSOLS. 

Pay  Day,  April  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  April  12. 

Ticket  Days.  'Pay  Days. 

Thurs.,  Mar.  31.  Fri.,  April  1. 

Thurs.  April  14.  Fri.  April  15. 

Everybody  tells  us  that  the  settlement  carried 
through  this  week,  if  it  be  yet  all  carried  through,  was 
the  largest  since  the  Kaffir  share  boom  of  1895,  and  it 
was  nearly  all  a  rubber  gamble  settlement.  So  intense 
has  become  the  absorption  of  all  those  who  give  atten- 
tion to  Stock  Exchange  operations  in  this  "  rubber  " 
gamble,  as  it  is  called — although  rubber  is  merely  the 
pretext  for  an  orgie  in  pocket  picking — that  ordinary 
business  is  almost  at  a  standstill,  and  brokers  and 
jobbers  are  kept  busy  all  day  executing  small  orders  in 
rubber  shares  for  the  village  grocer,  publican,  draper, 
sexton  or  cobbler,  the  West-end  devotee  of  fashion, 
male  and  female,  all  degrees  of  country  parsons  and 
doctors,  and  indefinite  swarms  of  those  who  may  be 
leisured  enough  to  find  distraction  in  market  pitch  and 
toss,  and  who  think  they  see  a  chance  to  rook  their 
neighbours  by  getting  in  early  and  out  first.  The 
speculation  is  none  the  less  perhaps  the  most  sub- 
stantially supported  of  any  the  Stock  Exchange  has 
ever  flourished  on.  The  multitude  of  the  buyers  of 
rubber  shares  pay  for  what  they  buy,  and  carry  their 
possessions  off.  Immense  as  the  volume  of  transactions 
was  that  fell  to  be  straightened  out  and  settled  last 
account,  there  was  very  little  contangoing  in  it.  Man}' 
dealers  refused  to  carry  over  for  speculators,  and 
banks  would  be  very  shy  of  lending  upon  any  rubber 
share  at  present  prices ;  but  neither  market,  money- 
lender nor  banker  is  troubled  much  by  the  rubber 
share  speculator.  He  pays  up,  and  if  buyers  do  not 
actually  have  the  cash  they  pawn  something  acceptable 
as  security  in  order  to  find  it  and  pay  for  "  rubbers." 
Therefore  a  gamble  of  this  description  may  go  on  for  a 
long  time  provided  developments  in  the  credit  market 
do  not  upset  it.  When  they  do  waste  paper  will  be 
cheap. 

Some  weeks  ago  we  remarked  that  there  need  be  no 
particular  difficulty  in  raising  the  price  of  rubber 
itself  to  20S.  per  lb.  if  the  leaders  of  the  market  so 
pleased,  and  those  who  are  now  confidently  asserting 
that  share  prices  are  not  yet  nearly  at  thoir  maximum 
say  in  support  of  our  guess  that  rubber  will  soon  be  at 
15s.  per  lb.  We  see  nothing  to  hinder  it,  always  except 
the  state  of  the  money  market.  Nevertheless  we  can- 
not recommend  a  purcihase  of  rubber  shares  now  any 
more  than  formerly,  and  are  compelled  candidly  to  tell 
inquirers  that  we  are  for  the  present  useless  to  them 
in  this  part  of  the  market.  For  the  most  part  they 
prudentl)'  avoid  us,  we  are  thankful  to  say. 

Consols  .\nd  Other  Trustee  Securities. 

There  has  been,  some  little  activity  in  Home  Govern- 
ment securities,,  but  not  much,  and  investment  business 
of  a  general  description  in  the  trustee  groups  has  been 


poorer  than  for  many  a  month  past,  so  that  the  general 
trend  of  market  prices  does  not  tell  us  very  much. 
Consols  and  other  Home  trustee  securities  have  been 
heavy  because  of  the  impending  new  creations  of  debt 
by  the  Government  and  the  preparations  for  fresh 
issues  of  Colonial  debentures.  Consols  have  lost  i  on 
the  week,  and  now  that  the  Bank  rate  is  again  up  to 
4  p>er  cent. — an  ominous  movement  at  this  period  of  the 
year — the  price  is  very  likely  to  go  further  down.  At 
any  rate,  it  will  not  be  kept  up  by  the  way  the  Treasury 
is  being  compelled  to  proxide  for  its  matur- 
ing obligations.  India  stocks  have  been  heavy, 
and  will  probably  remain  so  owing  to  the 
general  state  of  the  credit  market,  and  in  spite  of  the 
official  explanation  that,  as  was  stated  here  last  week, 
the  power  sought  to  borrow  ;^25, 000,000  does  not 
mean  that  the  whole  of  this  amount  will  be  forthwith 
raked  in.  Nothing  particular  hapjjened  amongst 
Domestic  Municipal  issues,  but  County  Council  3J  per 
cent,  stock  is  down  because  a  new  issue  of  some 
;^3,ooo,ooo  is  impending.  In  fact,  the  amount  of  new 
money  wanted  by  public  authorities — Home.,  Colonial 
and  Foreign — would  be  enough  to  stagger  the  most 
optimistic  if  it  were  fully  known  all  at  once.  Even 
Colonial  inscribed  stocks  have  been  inclined  to  recede, 
although  the  market  is  steady  on  the  whole,  but  much 
idler  than  usual.  Little  or  nothing  is  being  done  in  the 
Colonial  and  Foreign  Municipal  list. 

Foreign'  Government  Stocks. 

Foreign  Government  stocks  are  also  quite  neglected, 
the  only  centres  of  activity  during  the  last  day  or  two 
having  been  in  Colombian  bonds,  which  have  been 
bought  vigorously,  and  in  Japanese  4^  per  cents.  ;  but 
even  in  Japanese  the  dealing  has  been  much  smaller 
than  it  was  last  week,  and  it  is  noticeable  that  the  5  per 
cent,  loan  of  1907  has  slipped  back  about  3,  while  the 
4J  per  cents,  still  advance.  This  means  an  early  at- 
tempt at  conversion.  In  other  directions  the  changes 
are  too  insignificant  to  require  description. 

Home  Railway  Stocks. 

.'\nother  substantial  improvement  has  taken  place  m 
the  Home  Railway  market,  and  if  the  public  mind  were 
not  so  carried  away  by  other  attractions  it  is  probable 
that  business  would  be  very  much  larger  than  it  is  in 
these  stocks.  Everything  except  Government  finance 
favours  the  Home  Railway  market,  and  before  long 
that  may  wreck  all,  if  the  strong  hand  and  resolute  will 
do  not  find  a  remedy.  Business  throughout  the 
country  is  better  than  it  has  been  for  years.  Traffic  re- 
ceipts are  improving,  and  up  to  date  are  nearly 
;^443,ooo  better  than  they  were  this  time  last  year; 
economies  are  also  taking  effect,  but  as  yet  the  public 
pays  small  heed,  and  the  business  done  in  the  ordinary 
stocks  is  scattered  or  centred  upon  the  lighter  specu- 
lative things  like  Great  Central  preferred  and  deferred, 
South-Western  deferred,  Midland  deferred  and  others 
of  like  kind.  Great  Western  and  North-Western 
stocks,  though,  have  also  been  in  fair  demand,  and  the 
changes  are  mostly  gains,  the  greatest  rise  being  in 
Hull  and  Barnsley.  There  is  nothing  to  be  said  about 
the  debenture,  guaranteed  and  preference  markets,  be- 
cause business  in  them  has  been  unusually  poor.  The 
lower  Great  Central  preferences,  however,  have  bee» 
hoisted,  as  well  as  District  Extension  and  Chatham 
Arbitration  and  second  preference. 

Indi.'VN  and  Colonial  Railways. 

A  fair  number  of  minute  changes,  generally  gains, 
have  occurred  amongst  Indian  Railway  stocks,  includ- 
ing Bengal  and  North-Western,  Peninsula  guaranteed 
and  Madras  stocks.  In  the  Canadian  group  the  wave 
has  been  a  receding  one,  thanks  to  the  weakness  in 
New  York  and  the  absence  of  business.  Wonderfully 
little  dealing  has  gone  on  either  in  Canadian  Pacific 
shares  or  Grand  Trunk  stocks,  and  they  have  fallen 
away  in  price  without  much  resistance,  so  that  declines 
of  I   to    I i  meet  the  eye,  but  other  Canadian  papers 
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have  been  steady  enough  because  left  alone,  and  there 
has  been,  no  particular  movement  amongst  South 
African  Railway  bonds,  although  a  little  selling  has  de- 
veloped in  the  Rhodesia  Railways  4  per  cent,  issue. 

United  States  and  P'oreign  Railways. 

For  the  last  fortnight  we  had  to  note  improvements 
amongst  United  .States  Railway  share  prices  and  a 
week  ago  it  looked  as  if  the  rise  might  go  on,  thanks  in 
part  to  the  success  with  which  new  securities  were 
being  placed,  in  Europe,  and  especially  in  England  and 
Germany,  on  behalf  of  American  Railroad  corporations. 
We  see  it  is  estimated  that  within  the  past  two  months 
something  like  ;^'20,ooo,ooo  worth  of  these  securities 
have  been  disposed  of.  That  may  be  a  slightly  exag- 
gerated estimate,  but  the  market  has  been  a  brisk  one, 
and  the  amounts  disposed  of  appear  likely  to  lift  New 
York  out  of  its  immediate  difficulties  by  obviating  the 
necessity  for  large  expwrts  of  gold.  The  rise  in 
the  Bank  of  England  rate  to  4  per  cent,  has,  however, 
dissipated  this  pleasant  hope,  and  again  raises  the  fear 
that  gold  will  have  to  go,  because  twice  twenty  million 
pounds'  worth  of  new  securities,  three  times  twenty 
million  pounds'  worth,  would  not  be  sufficient  to  balance 
the  account  at  the  present  time,  and  dearer  money  will 
make  the  continued  financing  of  the  floating  debt  accu- 
mulated in  Europe  extremely  difficult.  Our  analysis  of 
the  week's  movements  accordingly  shows  the  effect  of 
the  changed  mood.  .^11  prices  are  down,  some  of  them 
$4  or  $5,  and  with  the  fall  has  come  an  almost 
complete  stoppage  of  business.  Even  playthings  like 
Union  Pacific  common  shares  have  been  comparatively 
little  handled  these  last  few  days,  and  that  shrewd  New 
York  banker,  Mr.  Gardin,  is  right  in  concluding  that 
better  terms  will  have  to  be  offered,  now  that  the  Bank 
of  England  rate  is  up,  if  Yankee  Railroad  bonds  arc  to 
continue  to  find  a  ready  market  in  London. 

.'\mongst  Foreign  Railway  stocks  the  improvement 
still  holds  so  far  as  the  .\rgen'tine  group  is  concerned, 
although  Buenos  .Ayres  and  Pacific  ordinary  is  i  down 
on  the  week  and  prices  are  again  sharply  up  for 
Mexican  Railway  preferences.  The  amount  of  business 
done  has  been  too  small  to  have  had  much  general  in- 
fluence, and  apart  from  the  rise  of  5^  in  Colombian 
National  Railway  Customs  bonds  there  is  nothing 
much  to  mention. 

Banks  and  Breweries. 

Most  Bank  shares  that  have  moved,  and  a  good 
many  have,  show  improvements  on  the  week,  but  they 
are  fractional  in  all  instances.  The  only  declines  are  in 
the  shares  of  the  Agricultural  Bank  of  Egypt  and  the 
National  Bank  of  New  Zealand,  but  they  are  unim- 
portant. 

Brewery  securities  naturally  suffer  increasingly 
from  neglect  when  the  crowd  is  running  after  its 
newest  toy,  and  no  changes  have  occurred  worthy  of 
notice.  So  dead  is  the  market  that  we  think  it  ought 
to  be  looked  into  by  people  who  de.sire  to  find  securi- 
ties worth  buying  to  hold.  Many  Brewery  debentures 
must  be  good  investments  at  current  figures  unless 
teototalism  or  prohibition  is  coming  upon  us  all  at 
once. 

Commercial  and  Industrial  and  Electric  Securities. 

The  effort  to  create  an  oil  boom  has  not  been  suc- 
cessful in  spite  of  all  the  Fimmcial  News  can  do.  We 
have  inquired  diligently,  and  the  result  may  be  summed 
up  in  one  market  phrase — "  the  thing  has  been  a  perfect 
frost  so  far."  Price  movements  in  the  Commercial  and 
Industrial  list  confirm  this  statement.  There  is  either 
no  movement  at  all  in  the  quoted  shares  or  the  changes 
are  only  minute  fractions  to  the  bad,  and  we  really  do 
not  -see  why  the  public  should  go  into  a  gamble  in 
petroleum  shares  just  at  present  simply  because  Glas- 
gow is  said  to  want  it  to.  Nothing  has  actually  occurred 
to  change  the  position,  unless  it  he  that  an  accord  has 
been  reached  between  the  European  pr<Klucers  and  the 
Standard  Oil  Tru.st  to  maintain  prices.  Even  that, 
however,  can  only  have  a  limited  effei-t  because  new 
sources  of  supply  are    cx>mijng  into  bearing,  or    being 


discovered,  and  soon  the  competitaon  of  shale  oils  from 
Australia  promdses  to  become  formidable,  so  that  we 
feel  warranted  in  telling  readers  to  let  petroleum  shares 
alone  for  the  present  unless  they  can  get  them  quite 
cheap  in  companies  actually  producing  oil  and  earning 
revenue.  Even  then  we  should  not  buy  shares  at  an 
enormous  premium  because  of  the  vicissitudes  to 
which  this  product  has  been  and  is  likely  to  continue  to 
be  subject.  Nearly  all  the  movements,  and  they  are  not 
very  numerous,  in  the  long  Commercial  and  Industrial 
assortment  are  unimportant,  and  will  be  found  noted 
below. 

Among  Electric  shares  and  debentures  there  has 
again  been  no  activity,  at  any  rate  not  in  domestic 
things,  but  Mexican  Light  and  Power  and  Mexican 
Electric  shares  are  better,  and  Newca.stle-upon-Tyne 
ordinary  shares  have  advanced  on  the  report. 

Financial,  Land  and  Investment,  Financial  Trusts, 
Iron,  Coal  and  Steel,  &c. 

A  good  many  movements,  up  and  down,  will  be 
found  in  the  analysis  of  prices  under  Financial,  Land 
and  Investment  and  Financial  Trusts,  gains  much  pre- 
dominating. British  South  .Africa  second  debenture 
st(x:k,  for  example,  is  quoted  17J  higher.  It  is  up  to 
200,  in  fact,  from  which  we  infer  that  the  great  option 
deal  has  turned  out  a  success.  The  ways  of  Chartered 
finance  are  always  a  fertile  cause  of  wonder  to  the  un- 
initiated, but  what  is  that  story  about  "  backwoods  " 
peers  and  emigration  to  Rhodesia?  Hudson's  Bay 
shares  have  relapsed  a  little,  touching?  100  last  night, 
and  apathy  and  weakness  have  overtaken  the  Peruvian 
market,  the  market  for  Pekin.  Syndicate  shares  and 
most  other  things  that  but  yesterday  had  life  in  them. 
Bonds  or  the  stocks  of  Financial  Trusts  still  tend  to 
improve. 

There  is  nothing  to  be  said  about  Gas  securities,  nor 
has  anything  of  interest  developed  amongst  Life  Insur- 
ance shares,  although  there  are  a  fair  number  of  small 
movements  amongst  them,  generally  upward. 

The  Iron,  Coal  and  Steel  market  has  also  been  calm 
enough  with  no  appreciable  change  in  prices  at  any 
point.  Stewarts  and  Lloyds  ordinary  shares  are  down 
a  trifle  on  the  diminished  profits  shown,  but  there  has 
been  no  selling  to  sf>eak  of.  United  States  Steel  com- 
mon and  preferred  have  dropped  back  on  the  fright 
given,  to  New  York  by  the  Bank  of  England,  otherwise 
it  is  the  stillness  of  the  poet's  evening. 

Rubber  and  Other  Minor  Groups. 

In  spite  of  the  obstruction,  caused  by  the  enormous 
account  whicli  had  to  be  settled  this  week,  speculation 
in  Rubljcr  shares  has  gone  on  with  a  steadiness,  almost 
a  fury,  rarely  equalled,  and  several  enormous  further 
advances  have  occurred  this  week,  Malaccas  gaining 
2J,  for  instance.  Tliey  were  dealt  in  yesterday  as  high 
as  14!  for  the  £1  share.  Highlands  and  Lowlands  j(^i 
shares,  too,  have  risen  to  7^  and  Perak  ^i  shares 
almost  to  6.  It  is  the  same  throughout,  but  the  play 
diverges  more  and  more  towards  the  newer  and  in 
appearance  lower-priced  shares.  In  none,  however, 
has  the  gamble  been,  so  strenuous  as  in  Bukit  Rajahs, 
which  ha\'e  risen  5  on  the  week,  and  were  frequently 
dealt  in  yesterday  at  20  for  the  ;^i  shares.  Play  in 
Anglo-Ceylon  Estates  shares  and  Anglo-Malay  is  about 
as  furious,  but  these  have  not  yet  risen  to  such  giddy 
heights.  \'ery  few  of  those  who  buy  know  or  care 
anything  at  all  about  the  concerns  into  which  they  put 
their  money.  If  the  word  rubber  is  in  the  titles  it  is 
enough.  To  remonstrate  with  people  of  this  kind  would 
lie  about  as  u.seful  as  to  recite  poems  to  a  stone  wall. 

Other  smaller  divisions.  Shipping-,  Telegraphs  and 
Telephones,  and  Tramway  and  Omnibus  shares  and 
debentures  demand  no  analysis,  the  mci-ements,  all 
duly  registered  below,  being  insignificant  throughout. 
A  decline  of  i},  however,  may  be  signalled  in  Rio  Light 
and  Power  shares,  because  that  is  the  result  of  the  new 
issue.  Monte  \'ideo  Water  shares  have  had  a  notice- 
able rise,  and  I^indon  General  Omnibus  stock  yesterday 
touched  23J,  but  did  not  stay  up  there. 
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Friday  Evening. 

Markets  generally  wore  a  rather  tired  appearance 
to-day,  and  prices  in  most  directions  were  inclined  to 
give  way.  Gilt-edged  things  were  dull  with  Consols  -^ 
off,  and  in  the  Home  Railway  market  profit-taking 
caused  declines  of  ^  to  J,  the  only  exception  being  Dis- 
trict, which  rose  to  2of .  Yankees,  however,  were  much 
more  cheerful  all  day,  and  with  Wall  Street  buying 
quotations  closed  near  the  best  under  the  lead  of 
Unions  and  Steels.  Can  Pacs  went  up  in  sympathy, 
and  Trunks  showed  a  slight  recovery  in  the  absence  of 
any  confirmation  of  the  rumours  regarding  a  new  issue. 
In  Miscellaneous  markets  it  was  all  Rubber  and  the 
rest  nowhere.  Oil  shares  being  quite  neglected  and 
dead.  A  good  deal  of  profit-taking  went  on  in  Rubber, 
but  the  sales  were  well  absorbed,  and  prices  remained 
wonderfully  good.  Kaffirs  and  Rhodesians  went  back 
in  the  morning  on.  profit-taking,  but  hardened  again, 
and  close  with  very  little  change  on  the  day,  except 
that  Globe  and  Phoenix  were  lifted  on  the  declaration 
of  a  final  dividend  of  los.,  making  80  per  cent,  for 
1909  as  compared  with  20  per  cent,  for  the  previous 
year. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FDND8,  Ac— Rise:  Nad.  War  Ln.  1910  i,  to  ggf 
100.  Fall;  2^  p.c.  Ann.  and  Acct.  J.  to  79J-80,  Irish  Ld.  Stk.  j, 
to  82^-|,  do.  Acct.  J,  to  82^-3.  Local  Lns.  Acct.  J.  to  95-*,  Trans- 
vaal 3  p.c.  Acct.  i,  to  95-i,  Bk.  of  Eng.  i,  to  261-6,  India  3J  p  c. 
Acct.  J,  to  giJ-J,  do.  3  p.c.  Acct.  J,  to  81J-2J,  do.  2j  p.c.  Acct.  J,  to 
69-i. 

CORPORATION  JIND  COUNTY  STOCKS.— Rise:  Manchester 
1928  I,  to  85-7.  Fall:  L.C.C.  34  p.c.  Cons,  and  Arci.  J,  to  99^- 
looj. 

PUBLIC  BOARDS.  &c -Rise :  Metrop.  Water  (Gd.  June. 
3i  p.c.)  2,  to  95-7.  Fall:  Metrop.  Water  "B"  Acct.  i,  to  87-8, 
Mersey  Dk    i,  to  92J-34,  Pt.  of  Lon    ••  A  "  J,  to  81^-24. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
—Rise:  Canada  1912  Jt,  to  ioii-2j,  Cape  1929-49  J,  to  ggj-iooj, 
Natal  I9I4-39J,  to  99J-100J,  do.  1934-44  4,  to  ggj-iooj.  Fall: 
N.S.W.  ig30-50  if,  to  g6j-7j.  N.  Zealand  1940  J,  to  97J-8J, 
Queensld.  1945  i,  to  97J-8J. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise: 
Helsingfors  ^,  to  96J-7J.  Melbne.  Met.  Fire  Brigades  i,  to  103-5, 
Nagoya  ^,  to  loo-i,  Para  i,  to  85-7,  Rosario  4  p.c.  Stlg.  J,  to  61-5. 
Fall:  N.  York  2,  to  111-4. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1888  J.  to 
ioi4-2i,  do,  Pt.  of  B.A.  J.  to  103J-4J,  Brazil  18S3  J,  to  98-9,  do. 
1879  2,  toggJ-ioo.J.  do.  1888  i,  to  99-100,  do.  1889  j,  to  gof-ij,  do. 
igo8  i,  to  loof  ij,  B.  Aires  igo8  J,  to  101-2,  Bulgarian  6  p.c.  J,  to 
102J-3J,  do.  1907  J,  to  94-5,  Chilian  1895  i,  to  96-8,  Chinese  igo8 
J,  to  io6.Jj-7i,  Colombian  Con.  4,  t0  49J-j,  Cordoba  (P.)  i,  to  40-2, 
Costa  Rica  "B  "  i^,  to  37  9,  Greek  1893  i,  to  47-8,  Guatemala  2, 
to  41-2,  Japan  4  p  c.  Stlg.  J,  to  95i-6,  Mexican  Intern.  1894  '> 
to  54-5,  Nicaragua  Rlvs  1909  i,  to  85J-6J,  Para  Gd.  Bds.  J,  to 
g7j-8J.  do.  Stlg.  1907  ^,  to  95J-6J,  Paraguay  1886-96  all  4,  to  55-6, 
Siam  4^  p.c.  Stlg.  and  1907  both  J,  to  99-100,  Turks  1908  i,  to 
86J-7,  Danish  3  p.c.  1894  i,  to  87-9.  Fall  :  B.  Aires  3  p.c.  Stlg.  J, 
to  68g-|,  Costa  Rica  "A"  i,  to  457,  Japan  1907  2f ,  to  2J-3J, 
Russian  1909  J,  to  97I-J,  Uruguay  ^905  J,  to  99-100,  German  Ln. 
(Oct.)  J.  to  8^-4,  do.  (Jan.)  i,  to  82-4. 

HOME  RAILWAYS. -Rise  :  E.  Lon.  8,  to  3i-|,  Gt.  N.  "A" 
ij,  to  40-J,  Barnsley  3,  to  sSJ-gJ,  Brighton  Pfd.  r,  to  130-2, 
Tilbury  i,  to  111-3,  N.  Lon.  i,  to  101-3.  Pt.  Talbot  J,  to  i2j-|, 
S.-Estn.  Pfd.  2,  to  110-2.  Fall :  Barry  Dfd.  i,  to  70-3,  Rhymney 
Ord.  2,  to  198-203,  do.  Pfd.  i,  to  95-7,  do.  Dfd.  2,  to  99-102. 

Leased. — Rise:  E.  Lincoln  i,  to  154-7. 

Debenture. — Rise:  E.  Lon.  2nd  Chge,  "A"  i,  to  95-7.  Fall: 
Cambrian  "  C"  i,  to  7V5.  Midland  J,  to  69J-70J,  N.  Staffs,  i,  to 
81-3. 

Guaranteed.— Rise :  Fishguard  and  R.  i,  to  97-g.  Gt.  C.  ist  i, 
to  111-3,  Gt.  W.  and  Gt.  C.  Jt.  i,  to  gS-ioo,  Midland  J,  to  67j-8i. 
Fall:  N.  Brit.  Cons.  Lien  i,  to  79-81. 

Preference. — Rise:  City  and  S.  Lon.  igoi  2,  to  100-3,  <Jo  igos 
I,  to  gg-io2,  Gt.  C  4  p.c.  i.  to  94-6.  do.  1889  5,  to  78-80,  do. 
1891  4,  to  56-9,  do.  1894  2,  to  44-7,  Gt.  N.  Cons.  Prp.  i,  to  105-7, 
Barnsley  1889  i.  to  86-8,  Chatham  Arbtn.  3,  to  73-4,  do.  2nd  3,  to 
39-41,  District  Ext.  5,  to  64-6.  Fall;  Lanes,  and  Yks.  3  p.c.  J,  to 
79j-8of,  Midland  i.  to  66-7. 

INDIAN  RAILWAYS.— Rise  :  Benril  N  W.  Ord.  J,  to  I46i-7i, 
Bombay  Baroda  3  pc.  J,  to  90-1,  Burma  2j  p.c.  J,  to  112^-35, 
East  Indian  Defd.  Ann.  "  D  "  J,  to  116-7,  E.  Bengal  "  B  "  J,  to 
23^-1,  G.I. P.  Guar.  J,  to  g3j-4j,  Madras  and  S.  Mahratta  3^  p.c. 
J,  to  looj-ij,  S.  Punjab  Pf.  J,  to  g8J-gJ.  Fall:  G.I. P.  4  p.c.  Deb. 
J,    to    106J-7J,    Nizam's  3J   p  c.   Mt.   i,  to  35J-6J,  do.   Reg.  J,  to 

83?-4l. 

COLONIAL  RAILWAYS. -Rise:  Beira  6  p.c.  i,  to  71-3. 
M^shonaland  ist  Mr.  j,  to  g7-9,  Mid.  of  W.  Australia  6  p.c.  i,  to 
82-4,  Nakusp  and  Slocan  i,  to  96-8,  Natal-Zululand  i,  to  81-3, 
Shuswap  and  Okanagon  i,  to  75-7.  Fall :  Grand  Trunk  Pac.  3  p.c. 
i,  to  83J-4J,  Grand  Trunk  Guar.  4.  'o  944-54,  do.  ist  Pf.  J,  to 
108-9.  do.  2nd  I,  to  101-2,  Rhodesia  5  p.c.  J,  to  994-ioiJ,  do.  4  p.c. 
I,  to  86-8. 


AMERICAN  RAILWAYS.— Rite :  Norfolk  and  Westn.Pid.  i,  to 
92-4.  Fall:  Chicago  G.W.  Com.  14,  to  30J-14,  do.  Pid  1,  to  57-9, 
Chicago  Mil.  Pfd.  5,  to  160-5,  Erie  ist  Pf,  3,  to  50-1,  do.  2nd  3,  to 
39-42,  G.N. R.  4,  to  138-40,  Illinois  Leased  i,  to  9S-102,  Kansas  City 
I,  to  38-40,  Minneapohs  Com.  2,  to  145-8,  do.  Pfd.  i.  to  155-8, 
Missouri  Pfd.  J,  to  74-5,  Nat.  of  Mex.  ist  P.'d.  i,  to  to  65-6,  do. 
2nd  I,  to  28-4,  Northn.  Pac.  5,  to  136-8,  Rock  Island  Com.  2j,  to 
49i-|.  do.  Pfd.  I  to  89-91,  Southern  Pfd.  2j,  10  67J-8J.  Union  Pac. 
Pid.  14,  to  1004-14,  Wabash  Pfd.  24,  to  48-9. 

Bonds  (Gold).— Rise:  Allegheny  i,  to  102-4,  Mex.  Cent,  t,  to 
100  2,  Mobile  and  B'ham.  4  p.c.  2,  to  80-4,  do.  5  p.c.  i,  to  io6-io, 
Pennsylvania  1912  i,  to  105-7.  Fall:  Atchison  50-yr.  4  p  c.  2,  to 
119-21,  do.  lo-yr,  2,  to  120-2,  Baltimore  1925  4,  'o  95i-6J,  Cent. 
Pac.  ig4g  i,  to  99-101,  Erie  C^nsd.  Mi.  i.  to  122-7,  do.  ^f.Y.  Bd.  i, 
to  120-5,  do.  4  p.c.  I,  to  84-7,  Illinois  1953  i,  to  103-5,  Lalie  Shore 
and  Micti.  1928  i,  to  g6-S,  Nat.  of  Mex.  1957  4.  to  96-7  p.c,  do. 
1977  I,  to  93-4  p c,  N.Y.  Central  34  p.c.  Lake  Shore  i,  to  84-6, 
Southern  1929  i,  to  104-6,  Union  Pac.  1927  2,  to  112-4. 

Bonds    (Sterling).- Rise :    Allegheny  V.   4,   to  105-6.      Fall 
Union  Pac.  4.  to  99-100 

FOREIGN  RAILWAYS.-Rise  :  Arauco  i.  to  4-4J.  do.  ist  Mt, 
I,  to  gg-ioi,  Argentine  N.E.  Stk.  i,  10434-44.  do.  "  A  "  1,  to  108-10, 
do.  Brr.  i,  to  109-11,  do.  "  B  "  i,  to  g2-4,  do.  Brr.  i,  1093-5,  Brazil 
Gt.  S.  6  p.c  Deb.  (Per.)  i,  to  92-4,  B.A.  Pac.  Ord.  J,  to  9-9 K 
B.A.G.S.  1910  Exten.  4.  to  11J-2,  Cartagena  Col.  14,  to  784-94. 
Chilian  Trans.  "  A  "  4.  to  95-6,  do.  "  B  "  i,  to  954-64,  Colombian 
Nat.  2nd  Mt.  i,  to  57-9,  do.  Guar.  54,  1078-9.  Cordoba  and  Ros. 
2nd  Pf.  3,  to  535,  Cordoba  Cent,  ist  Pf.  1,  to  103-5,  do.  2nd  Deb. 
4,  to  994-1004,  Cordoba  Cent.  B.A.  Ext.  i,  to  904-14.  Costa  Rica  J, 
to  344-54.  Entre  Rios  Ord.  4i  'o  43-4.  do.  ist  Pf  i,  to  92-4,  do.  2nd 
I,  to  61-3,  do.  5  p.c.  Deb.  i,  to  102-4,  do.  50  p.c.  pd.  1,1052-4, 
G.N.  Cent,  of  Colombia  i,  to  64-6,  Guayaquil  5  p.c.  i,  to  48-9, 
Inter,  of  Mex.  ist  Pf.  4.  to  944-54'  Manila  "A  "  4.  'o  56-7,  do. 
"  B  "  I,  to  76-7,  Mexican  2nd  Deb.  i,  to  1024-34,  Mexico  N.W.  J,. 
to  82J-3I,  Mid.  Uruguay  Ord.  2,  to  164-74.  Moscow  Jaroslaw  i,  to- 
102-4,  Nassjo-Oscarsbamn  i,  to  96-8,  Nitrate  Pfd.  i,  to  loj-ij,. 
Porto  Alegre  and  N.  Ham.  4.  'o  2-24.  Fall  :  Antofaga^ta  Dfd. 
I,  to  128-30,  do.  5  p.c.  Deb.  i,  to  111-3,  Brazil  G.S.  Pf.  J,  to  4i-5i,. 
Central  Argentine  7  pc.  Pf.  i,  to  162-5,  do.  34  p.c.  Deb.  i,  to  88-90, 
Puerto  Cabello  and  Valencia  2nd  ch.  1,  to  77-9,  San  Paulo  (Braz.) 
4  p.c   Deb.  I,  to  103-5. 

BANKS  AND  DISCOUNT.  —  Rise  :  African  h  to  5-5},. 
Anglo-S.  Amer.  J,  to  7j-i,  Abyssinia  4.  'o  £i<)-io,  Bnt. 
W.  Africa  4,  to  774-784,  N.  Zealand  4.  to  454-64, 
Roumania  i,  to  101-3,  Bnt.  01  S.  Amer.  },  to  24j-f,  Canada  of 
Com.  4.  'o  22-4,  Chartered  of  Ind.  4.  >o  584-94.  Lond.  and  Braz.  J, 
to  30-4,  Lond.  and  S.W.  4.  to  72-3,  Lond.  of  Slex.  and  S.  Amer.  |, 
to  114-2,  Lond.  County  J,  to  21I-2J,  Natal  \,  to  144-5.  Nat.  of  Mex, 
,  to  44-5,  Nat.  of  S.  Africa  J,  to  12-4.  Nat.  Prov.  /12  pd.  \,  to 


42-4,  Stand.  S   Africa  i,  to  64-5,  Union  Aus.  A,  to  634-44.  Union  of 

'_'      ~"I:  Agri.  of  T 
Nat.  N.Z.  4.  to5|-J. 


Lond.  and  Smiths  \,  to  32^-!.     Fall: 


Egypt  4,  to  7j— 74. 


BREWERIES  AND  DISTILLERIES.  —  Rise  :  Backus  and 
Johnston's  Deb.  i,  to  87-9,  Bartholomay  Prei.  i,  to  33-4J,  Cannon 
Pref  \,  t0  4i-|,  Mitchell,  Toms  Deb.  4.  to  44-7,  Sea<er,  Evans  1, 
to  66-9,  Watney,  Combe  Deb.  i,  to  63-6,  Wolverhampton  Mort. 
Deb.  I,  to  89-g2,  Worthington  Pref.  J,  to  7I-8J.  Fall:  Bieckert's 
Ord.  5,  to  98-105,  City  of  Lond.  Ord.  i,  to  8-12,  Lion  Ord.  i,  to 
4-4,  St.  Ij5Uis  Ord.  ■^,  to  24-|. 

CANALS  AND  DOCKS.— Rise:  Gd.  Junction  3.  tJ  95-7,  Suez 
Canal  2,  to  201-5. 

COMMERCIAL,  INDUSTRIAL,  Ac— Rise;  Aerated  Bread -^. 
to  3|-5,  Alianza  J,  to  7J-8J,  Amal.  Press  ■^,  to  i^-ff,  Anglo-Chil. 
Nit.  and  Ry.  i,  to  9-4,  do.  Pref.  J,  to  gj-j,  Anglo-Persian  Oil  Debs. 
I,  to  94-7,  Assam  Rys.  and  Trdg.  Defd.  J,  to  3j-d4.  do.  New  J,  to 
3I-44,  do.  Pre-Pref.  J,  to  i5}-f .  Australian  Pastoral  14,  to  95-7, 
Birran  Pref.  J,  t)  iij-j.  do.  Deb.  i,  to  101-3,  Bergvik  Pfd.  \,  to 
12J-J,  Borax  Defd.  ^,  to  iJ-J,Can.  Min.  Rubber  Deb.  4,  to  974-94. 
Carlton  Hotel  Pref.  J,  to  74-8,  do.  44  pc.  Deb.  i,  to  88-93,  Chinese 
Eng.  1-32,  to  2^—5-16,  Dickins  and  Jones  Pf  J,  to  54-6,  Dunlop 
Pneu,  Tyre  Defd.  1-32,  to  i  3-32—5-32,  Egyptian  Mkts,  ^,  to 
I  7-32 — 9-32,  Gramophone  Ord.  ^,  to  i|-4,  Hill  (R.  and  J  )  Pref 
g,  to  1J-2J,  Inger^oll  Rand  Pfd.  2,  to  101-6,  Jay's  1-32,  to  1  9-32 — 
13-32,  Lobitos  Oil  ^,  to  \\  i,  London  Nit.  4.  to  7i-8J,  Mavpole 
Dairy  Defd.  1-32,  to  1^-5-32,  New  Darvel  Bay  'Tobacco  j,  to 
^j-i^.  New  Lon.  Borneo  Tob.  ^,  to  i^--^.  New  Paccha  and 
Jazpampa  Nit.  \,  to  2J-4,  New  Trinidad  Lake  Asphalte  Dabs,  i,  to 
1054,  Nicholson's  Pref.  ■^,  to  21-32 — i  3-32,  Niger  J,  to  3^-4,  do. 
Deb.  I,  to  105-7,  Ogilvie  Flour  Mills  1.  to  143-6,  Pear's  Debs.  1,  to 
114-7,  Plummer,  Roddis  Ord.  ^,  to  ^-^f.  Price's  Pat.  Candles  4. 
to  33-5.  Pullman  (R,  and  J.)  Pref  1-32,  to  7-32— =11-32,  Rosario 
Nit.  J,  to  6-J,  Rover  1-32,  to  ^-J,  Russian  Pet.  54  p.c  Debs.  2.  to 
75-9,  Smithfield  and  Arg.  Meat  1-32,  to  27-32 — 31-32,  Spies  Pet. 
3-32,  to  i^-g,Spillers  and  Bakers  Ord.  i,  to  17^-18},  Underground 
Elect.  Rys.  Prior  Ln.  Bds.  4.  to  102-3,  do  ist  Power  Hse. 
Debs.  4.  to  984-1004,  Valparaiso  Drainage  Debs,  i,  to  95-7. 
Fall :  Barker  ([.)  Ord.  ^,  to  1^-2,  Bleachers'  Assoc.  Ord.  1-32,  to 
■fg-%.  Bodega  Ord.  J,  to  24-3,  Btsh.  Westghse.  Pice.  ■^.  to  |-^, 
Bryant  and  May  Pref.  i,  to  i3j-i,  Burmah  Oil  Ord.  ^,  to  5-^. 
Calico  Printers  Assoc.  Ord.  1-32,  to  ■^-%,,  Chinese  Engng.  and 
Mgng.  Dbs.  1,  to  103-5,  Dalgety  and  Co.  Pref.  -^g.  to  iO;-j.  East- 
mans Pref.  1-32,  to  I  13-32 — 15-32,  Savoy  Hotel  Pref.  J,  to  7i-81, 
Tuck  (R.)  and  Sons  Pref.  it.  to  4^-5^,  Van  der  Berghs  Pre! 
1-32,  to  2  11-32 — 15-12,  White  (A.  J.)  ipref.  .^,  to  ^-A- 

ELECTRIC  LIGHT  AND  POWER.-Rise:  Adelaide  Pref.  4.  to 
53-|,  Calcutta  Supply  Corp.  Ord.  J,  to  6J-|.  Edrnundson's 
Eleclcty.  Cp.  Prc!f.  J,  to  14-j,  Mexican  Elec.  Lgt.  Gd.  Bds.  |  p.c, 
to  85-6  p.c,  Mexican  Lgi.  and  Power  C.  Stk.  2,  to  82  4,  Midland 
Elec  Cp.  4  p.c  Dbs.  4,  to  964-84,  Monterey  Rlwy.  Lt.  and  Power 
J,  to  90J-1J,  Newcastle-upon-Tyne  Ord.  i.  '"^  44-5i  River  Plate 
Elcy.  Ord.  4,  to  1J-2,  St.  James'  and  Pall  Mall  E.  L.  Ord.  J,  to 
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8J-9,  Urban  Supply  Ord.  J,  to  J-r.  do.  Pref.  J,  to  ifi-aj,  do.  Deb. 
I,  to  78-82.  Fall  :  City  of  Ldn.  Ord.  |,  to  iz-J,  Kalgoorlie  Pwr. 
and  Lgt.  Ord.  •^,  to  J-J-  do.  Pref.  1-32,  to  J-J,  Mexican  Lgt.  and 
Pwr.  5  p.c.  Bds.  J,  to  QoJ-iJ,  Sliawinigan  Water  and  Pwr.  Cap. 
Stk.  I,  to  104-6. 

FINANCIAL,  LAND.— Rise  :  Aboukir  Shs.  1-32,  to  i§-J.  Amer. 
Freehold  Pfce.  24,  to  103-7,  Aust.  Est.  "  A  "  i,  to  84-7,  Aust.  Mt. 
Ld.  and  F.  l^  pd.  },  to  7J-J,  Br.  and  Aust.  Tst.  £z\  pd.  J,  to  \\-z. 


Highest  and  Last 

Lowest  Carrying 

this  year,      over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 

last  week. 


Price 
s  week. 


83a 
96? 
89 
89i 

looi 

100ft 

95i 

70J 
63* 

96i 
904 
954 

105? 

IC2J 
106 
I02| 
96 
104* 
1 008 
964 
10^8 
661 
94* 
98J 
94i 

108} 

esS 

874 

24 

yi 

ui 

22p 

64i 
94  ri 
43i 
I23i 
92I 
44* 
20^ 
633 

67I 

291 
'338 
■354 

72 

34i 
■36| 

43i 

"75 
I22d 

941 

I63S 
53J 
87J 

35A 

1504 
1O44 
52* 
>30| 

'i'ii 
70k 

m 

'42ft 

33 

311 

278 

'88* 
'it 
Ci 

■03 
125 

94J 
u85 
102S 

944 

88 

93 

72i 

7uJ 
41 
>39, 
844 
14i 

Silt 

^ 

501* 


81     [ 

B.J 

95, 

87i 
87i  i 

995  I 
992  I 
95 

8i| 
69* 
62i  1 

S7i 

104A 
looj 

102 
102 

97! 

9IA 
loii 
64 
923 
944 
925 

-n 

22| 
62! 

44J 

10^ 

30 

494 

lo 

.oi 


41 

ll8i 
87 
374 
'74 


654 

27| 
127J 
130 

65 

29A 

'31 

39! 

II5A 

79*8 
'474 
37* 
tlo 
»5S 
'434 
1464 
40 
118 
98i 
444 
66i 
79| 

J22i 

26l 
I84i 

'91 
182S 

204 

50 

lot 
1214 

85$ 

'241 
963 
88 
83 
904 

643 
4« 

%4 

34 

1^1 
"I 

19b* 
«44 

9i 
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Consols  (24  p.c.)  Money 

Do.    Account  (April  6) 
Local  Loans  (3  p.c.) 
London  County  (1  p.c.).. 
Metropolitan  Water  Board(3).. 
National  War  Loan  (2|  p.c.)  . . 

Do.      Account  (April  6) 
Transvaal  Loan  (3  p.c.)  ,. 

India  34  p.c.  StcK.  red.  1931    ,. 

Do.   3    p.c.  Stck.  red.  1948     .. 

Do.  24  p.c.  Stck.  red.  1926    ,. 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 

Hra?:it  4  p.c.  Hiy.  Guarantees.. 

Chilian  44  t>.c.  18^6 

Chinese  5  p.c.  1896,  Gold 
Do.     4 J  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unilied  4  p.c 

Hungarian  4  p.c.  1881    .. 

Japan  5  p.c.  J901-2 
Do.  44  p.c.  (2nd  series) 
Do.  4  i>.c,  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . , 

Rtissian  4  p.c.  l88g         ., 

Spanish  4  p.c.  (Sealed) 

Turlts  4  p.c.  Unified 

Brighton  Ordy.  (22-7})  .. 
Do.        Def.   4,  1909)   . . 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do,  Def.  (2, 1909)    .. 

Chatham  Ordinary 
City  and  South  London  ('2-t2) 

Furness(i^)  

Great  Ceiitral  Pref 

Do.  Def 

Great  Eastern  (1J-4) 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (ij,  1909) 

Great  Western  (34-7)  . . 
Lane,  and  Vorlts.  (34-44) 
Metropolitan  (i-i) 
Metropolitan  l)istrict  .. 
Midland  I'rcf.  (2J-24)  .. 
Do.  Def.  (.J-34)  .. 
North  liritish  Pref.  (3-3) 
Do.  Def.   (i-nil) 

North-Eastern  (5-7) 
North-Western  (4J-7)     . . 
South-liastern  Old.  (1-5) 

Do.  Def 

South-Wesltrn  Ord.  (3J.8) 

Do.        Def.  (I  J,  1909)     .. 

Atchison  Shares  (5-61     .. 
lialtiniore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)    . . 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (3) 
Pennsylvania  (6-6) 
Reading  Shares  (4.3) 
Southern  Pacitic 

Soutliern 

Union  Pacific  (10)  .. 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West  (7-5) 
li.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (8-6)     .. 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  (6-5)., 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (j-4)    .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db  Stk. (72/6-30/0) 
Cuban  Central 

LeotioUlina  (34) 

Mexican  Ord.  Stk 

Do.     ist,  Pret.(8-6|)  .. 

Do.   2iid  Ptel.  (ij-nil) 
Nitrate  Ord.  (3/0-3/0)      .. 
San  Paulo  Brazilian  (14-13)     . 
I  niled  ot  Havana  Ord, 
Coats,  I .  and  1'.  (30-30  p.C.)    , 

Do.  Pref.  (20) 
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Jirit.  N.  Borneo  ;f  I  pd,  1-32,  to  r  13-32—15-32,  B.S.A.  2nd  Db. 
174,  to  197^-2024,  Car  Tst.  Real.  3,  to  36-8,  Credit  F.  Mauritius 
14,  to  72-7,  E.  Mt  and  Agcy.  ist  Dbs.  i,  to  72-4,  Hyderabad 
(Ueccan)  ^,  to  2^'j-^,  Kamrs  Cons.  ^,  to  |-i,  Land  Corp.  of 
Can.  |,  to  2i-J,  Law  Deb,  Corp.  Pfce.  J,  to  9i-ioj|,  Lon.  and  N.Y. 
Inv.  1st  Pfce.  1,  to  101-3,  '^o-  ^"<i  '.  'o  94-6.  Mtga.  of  Egypt  Pfd. 


2,  to  97-102,  Trusts  Exors.  Coos.  Db.  ij,  to  102-4,  U.S.  Db.  Corp. 
5J  p.c.  Pf.  I,  to  107-9,  U.S.  Tst.  Dfd.  24,  to  93-6xd.  W.  Can.  Ld. 
A.  to  I  15-32—17-32.  Fall;  Argent.  N.  L.d.  17s.  (id.  pd.  ,'«,  to 
ig-J,  Forestal  Ld.  Pfce.  i^,  to  ig-j.  House  Prop,  i,  to  49-51. 
Hudson's  Bay  2,  to  100-2.  N,Z.  Tst.  and  Ln.  j,  to  i^-i.  Pekin 
Synd.  Ord.  J,  to  2oi-J,  do.  Shansi  1.32,  to  2-^,  Peru  Corp.  Pfce. 
4.  to  39g-8.  S.  Aust.  Mt.  Ld.  Mt.  £1  pd.  tfe,  to  U-^. 

FINANCIAL  TRUSTS.— RUe :  African  C.  Props.  1-32.  to  23-32 
— 25-32,  Alliance  Inv.  Pfd.  i,  to  92-4,  Brew,  and  Comm.  Pfd.  i,  to 
65-7,  do.  Dfd.  I,  to  62-4,  Consolidated  Did.  i,  to  101-3,  Debenture 
Sees.  Ord.  i,  to  83-5,  Eastn.  Internat.  Rub.  and  Produce  J.  to 
s-h-ja,  Gen.  and  Com.  Inv.  Dfd.  5,  to  118-20,  Indian  and  General 
Did.  2j,  to  78-81,  Industrial  and  Gen.  Ord.  2,  to  143-6,  Investment 
Dfd.  I,  to  188-91,  Lon.  Scot.  American  Deb.  4.  'o  ioii-3i. 
Merchants'  Ord.  5,  to  ii8-20xd,  Mex.  Cent.  Rly.  Sec.  "B  "  i|,  to 
85-6,  do.  "B"  (Within)  i,  to  854-64,  Municipal  Dfd.  i,  to  46-8, 
Omnium  Dfd.  2.  to  74-6,  Rly.  Inv.  Pf.  i,  to  83-5,  Rly.  Share  Pf.  t, 
to  141-3,  Rhodesiaii  Klys.  Vj,  to  ^-U,  River  Plate  and  Gen.  Did. 
I,  to  140-3,  Rubber  Plantations  J,  to  2^-^,  Stock  Conversion  L. 
and  N.W.  ist  ch.  i,  to  81-3.  do.  N.  East,  ist  ch.  24,  to  63-6,  Sub- 
marine Cables  i,  to  131-4,  Tonopah  and  Tidewater  R.R.  J,  to 
1014-34,  U.S.  and  S.  Amer.  Inv.  Dfd.  i,  88-90.  Fall:  Britith 
Steamship  Inv.  Dfd.  i,  to  67-9,  Rly.  Debenture  and  Gen.  4  p.c. 
Deb.  I,  to  96-8,  Trust  Union  Pf.  i,  to  9-9J. 

OAS.— Rise  :  Bombay  J,  to  6J-4,  do.  New  i.  to  5-5J,  Imp. 
Continental  Deb.  i,  to  93-5,  Oriental  i,  to  139-41,  Tottenham  and 
Edmont.  4  p.c.  Deb.  i,  to  99-101.  Fall:  San  Paulo  Ord.  J,  to 
15J-6J. 

INSURANCE. -Rise:  .\Iliance  New  i,  to  124-3,  British  Law  J, 
to  3j-4jxd,  Indemnity  Mutual  4>  to  8J-|,  Law  Union  and  Rock 
I2S.  pd.  4.  to  6-4,  do.  £1  pd.  4,  to  64-7,  L^gal  -If.  to  ijf^,  London 
4,  to  50-1,  Merchants  Marine  J,  to  3-3!,  Sea  J.  to  I4j-5i,  Yorkshire 
los.  pd.  J,  to  5J-3.  Fall:  Liveipool  London  Cons.  4- to  4s4-^. 
Marine  J,  to  35j-6|,  Ocean  Accident  £1  pd.  J,  to  6-6J. 

IRON,  COAL  AND  STEEL.— RUe:  Cammell.  Laird  Prel  4,  to 
4-J,  Canada  Iron  Corp.  Bds.  4>  to  1044-54,  Fairbairn,  Lawson  ^, 
to  14-g,  United  Colls.  Deb.  i,  to  47-51.  Vickeri,  Mjuim  ist  Deb. 
I,  to  102-4.  fal'  '•  Babcock  and  Wilcox  Ord.  -fg,  to  5(^--fi,  Bengal 
Iron  Deb.  54,  to  81-90,  Bolckow,  Vaughan  Ord.  1-32,  to  i  1-32 — 
3-32,  Cargo  Fleet  Ord.  1-32,  to  |-,^,  Stewarts  and  Lloyds  4,  to- 
204-14,  U.S.  Steel  3i,  to  85f-6Jxd  and  b.  do.  Pfd.  2,  to  123-4. 
Vickers  and  Maxim  1-32,  t0  2-|^-J,  Weardale  Pref.  1-32,  to  29-32 — 
31-32. 

SHIPPING.— Rise:  Amazon  Nav.  J,  to  8J-j,  General  S.  Nav. 
Ord.  J,  to  5-4,  P.  and  O.  Dfd,  i,  to  208-11,  Shaw,  Savill  A. 
Ptd.  J,  to  5i-7j.  Fall:  Cunard  ^20  pd.  J,  to  io|-iiJ,  do.  /lo  pd. 
J.  to  44-5. 

TEA,  COFFEE  AND  RUBBER— Rise:  Imp.  T.  Pf.  J.  to  8H> 
JorehautT.  •^,  to  2Vj-j5<,  Nirmala  Plant.  J,  to  1J-4,  Ouvah  J,  to 
16-17,  Rajawella  Prod.  Con.  Pi.  ^,  to  ^-i  I'j.  Fall:  Bosoeki  -jj, 
to  i-J. 

TELEGRAPHS  AND  TELEPHONES.  — RUe:  Anglo-Amer. 
Dfd.  4,  to  igi-J,  Cuba  Sub.  10  p.c.  J,  to  17-8,  Direct  U.S.  J,  to 
'.3?-48'  Eastern  Telegrh.  Ord.  4,  to  136-9,  Indo.-Europ.  4.  to  534- 
54  Fall:  American  Cap.  Sik.  i,  to  143-5,  do.  1936  1,10105-7, 
Marconi's  3-32,  to  -pj-^.  N.  York  'Phone  ij,  to  loo-i,  W.  Ind.  aitd 
I'an.  2nd  Pfce.  J,  to  8^-9}. 

TRAMWAYS  AND  OMNIBUS.-RUe  :  Anglo-Argent.  2nd  Pf. 
J,  to  4i-4>  do.  44  p.c.  Db.  4.  to  96-8,  Bombay  Elec.  Pf.  i,  to  loJ-J, 
Br.  Columbia  Dfd.  Ord.  4.  to  145-9,  do.  Pfd.  i,  to  119-23,  B.E.T. 
Pf.  J,  to  2j-3g,  B.A.  Lcicroze  i,  to  98-101,  Genl.  Motor  Cab.  PH. 
i,  to  2j-3i.  L.G.O.  Ord.  2,  to  20-4,  Lon.  U.  Pf.  j,  to  2I-34,  Manx 
Elec.  I.  to  88-93,  Mexico  Mt.  Bds.  i,  to  983-9},  Rio  Jan.  Mt.  Bds. 
4,  to  89-93.  Fall:  B.E.T.  2nd  Db.  i,  to  68-72,  Gateshead  4,  to 
84-9,  Hastings  £5  pd.  J,  to  i-i|,  Metrop.  Pf.  ^.  to  -ti-ij,  Mexico 
Trams  ist  mt  ■^,  to  94j-5i,  Rio  Jan.  Shs.  ij,  to  964-74. 

ffATERWORKS.  -Rise:  C.  of  St.  Petersbg.  |.  to  84-9,  Cons,  of 
Ros.  Ord.  J,  to  134-4.  Moute  Video  ;f2o  pd.  14,  to  30-1,  Tarapaca 
J,  to  114-2. 


i.  to  io-J,^atal  Ld.  and  Col.  li,   to  44-5,  Pt.  Madryn  J,  to  2|-|, 

6j-7i.  Scott.  Aust.  Invt.  5  p.c.  Pipe.      more  spirit  than  had  been  the  case 


Hiver  PI.  Tst.  Ln.  "  A  "  J,  to  6j 


LONDON    PRODUCE   MARKETS. 

Sugar. — Consumptive  requirements  manifested  adecided  shrink- 
age  this  week,  the  trade  apparently  being  in  a  better  position  to 
hold  off,  after  recent  liberal  purchases.  Late  prices  were  repeated 
in  most  cases,  however,  any  slackness  in  demand  being  counter- 
balanced by  continuetl  small  ofiers  from  Continental  refiners. 
Statistically,  the  market  remains  very  sound,  but  a  decrease  of 
3,000  in  Cuban  receipts  failed  to  stimulate  speculative  boying, 
though  with  sellers  not  very  numerous  prices  moved  sttadily. 
Frenr.h  production  to  date  727,200  tons,  against  716,500  list 
season  ;  consumption  for  February  42,500,  against  44,600  lait 
year;  export  20,000,  against  15,000,  and  ;  locks  538.000  tons, 
against  547,000.  Austro-Hungarian  production  to  date  1,172.200 
tons,  agiinst  1,310,000  last  season:  consumption  for  February 
43,600,  against  41,300 ;  exports  51.000,  against  39,700;  ana  stocks 
6iS,ooo  tons,  against  842,000  at  corresoonding  period  last  year. 
German  production  to  date  1,952,000  tons,  against  1,950,000  iatt 
campaign  ;  consumption  for  last  month  86,000  tons,  against  86,000- 
same  time  last  year ;  exports  44,000,  against  49.C00,  and  stocks 
1,037,000  tons  as  compared  with  1,172,000  last  year.  May  beet 
sold,  14s.  5jd.  to  14s.  6Jd.,  and  ready  parcels  of  German  fttana- 
lated  i6s.  6d.,  f.o.b. 

CoFFBB. — Supplies  submitted  to  auction  this  week  were  on  » 
moderate  scale,  and  evidenced  a  steady  demand.  Prices  ruled 
unaltered  in  the  case  of  all  desirable  qualities,  bnt  common  grades 
particularly  East  Indian,  moved  in  favour  of  the  buyer.  Futui* 
delivery  market  quietly  steady.  Santos,  March  sold,  32s.  6d.  ta» 
32a.  74d. ;  and  September,  325.  io4d. 

Cocoa.— Public  sales  of  fair  extent  passed  off  with  considerabJy 
:ase  of  latt,  and  prices  ruled  6rtn  to. 
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6d.  to  IS.  dearer.  Ceylon,  fair  to  good  bold  red  sold,  56s.  6d.  to 
61S. ;  good  Trinidad,  58s.  ;  and  Grenada,  54s.  to  55s.  6d. 

Tea.— Indian  auctions  went  rather  quietly.  Common  sorts  were 
about  unaltered,  and  a  few  parcels  of  fine  sorts  sold  well.  Medium 
grades,  however,  were  in  comparatively  large  supply,  and  ruled 
irregular  with  a  weaker  tendency.  Ceylon  offerings  passed  quietly, 
and  prices  in  most  cases  favoured  buyers.  Some  leal  teas  between 
7jd.  to  8d.,  however,  sold  steadily  on  a  good  export  demand. 

Spice. —Pepper  steady,  but  quiet.  Singapore,  fair  black,  spot, 
44d.  ;  April-June,  3jd.  White  Singapore,  spot,  6Jd.  ;  April-June, 
6Jd.,  c.f.  and  i.  Cloves  quiet.  Zanzibar,  June-August  delivery, 
5  i9-32d. ;  March-May  shipment,  5jd.,  c  f .  and  i.  Auctions  went 
quietly. 

Rice. — Market  firm,  but  buyers  on  this  side  exercised  reserve. 

Jute  dull,  and  though  no  undue  pressure  to  sell  existed,  rates 
eased  slightly.  It  would  appear  that  spinners  still  possess  ample 
stocks.  Native,  first  marks,  spot,  Hamburg,  sold  ^13  15s.  ;  ditto, 
March-April,  usual  ports,  ^^14  5s.  to  £14 ;  and  April-May, 
/14  7s.  6d. 

Hemp. — Manila  quiet  and  rates  weaker,  while  the  large  shipment 
of  30,000  bales  in  one  bottom  to  the  U.K.  exercised  a  baneful 
influence.  F.C.,  March-April  and  June-July,  done  £23  to  ;f  22  15s.  ; 
and  June-August,  ditto,  ^22  15s.,  with  G.S..  April-June,  at  ^22  ; 
ditto,  June-August,  ^22;  and  F.C.,  August-September,  ^22  15s. 
The  market  for  New  Zealand  is  dull  and  nominal. 

Shellac. — Spot  trade  manifested  no  appreciable  expansion,  but 
values  ruled  steady,  as  sellers  were  not  inclined  to  press  their  sales. 
Fair  T.  N.  quoted  68s.  Future  delivery  market  quiet  with  sales  in 
March  T.  N.  at  Cgs.,  and  May  69s.  to  68s.  and  70s. 

Gambier. — Market  steady,  and  cases  March-April  steamer  held 
for  26s.  gd.,  c.f.  and  i.,  delivered  weights. 

Rubber. — Market  irregular  and,  as  only  to  be  expected,  some 
hesitancy  was  apparent  at  times  at  the  exceptionally  high  level  of 
values  now  in  force.  Fine  hard  Para  sold  los.  5d.  to  los.  3jd.  and 
los.  4d„  and  ball  6s.  lojd.  to  6s.  iid. 

Copra  steady,  and  sales  passed  in  Manila  to  Marseilles,  March- 
May  shipment,  at  ;^23ios.,andF.  M.  Straits  £24  7s.  6d.,  c.f.  and  i., 
delivered  weights. 

Bark  (Chincona). — In  auction  small  supplies  experienced  fair 
support,  unit  value  being  fully  i^d.  per  lb. 

Gums. — Animi  in  auction  ruled  generally  steady.  Weak  glassy 
sorts,  £6  7s.  6d.  to  £y.  Copal  upheld.  Manila  and  Macassar, 
fair  yellow  nubbles,  30s.  to  32s.  Pontianac,  clean  amber,  scraped, 
70s.      Kauri  steadv.      Rescraped,   fair  to  good  pale  amber,  ;f  to 

to      ;fll. 

Wool. — At  public  sale  competition  was  again  keen,  and  prices 
ruled  firm,  especially  for  merinos. 

Metals. — Copper  bi-monthly  figures  show  a  decrease  of  1,126 
and  626  tons  in  stocks  and  total  visible  supplies,  production  being  still 
well  kept  up.  A  decided  tone  has  characterised  movements  most 
part  of  the  week.  Settling  down  on  Monday  at  /jg  5s  cash, 
/60  3s.  gd.  three  months,  the  standard  market  suffered  a  decline 
on  the  following  day  under  realisations  which  were  rather  freely 
absorbed,  while  these  dates  moved  down  to  /sS  18s.  gd.  and 
/59  i8s.  gd.  respectively,  fluctuations  being  narrow  up  to  Thurs- 
day's close,  with  cash  finally  fixed  at  ^58  17s.  6d.,  three  months' 
£5g  i8s.  gd.  Tin  has  been  heavily  sold  at  intervals  this  week. 
Straits  after  irregularity  declining  by  Wednesday  to  /143  12s.  6d. 
cash,  /145  15s.  forward,  but  the  downward  tendency  was  arrested 
on  Thursday,  closing  steady  at  ;^i43  15s,  and  /145  17s.  6d.  Lead 
easier.  English,  £13  ys.  6d.  to  £1^  12s.  6d. ;  foreign,  /13  2s.  6d.  to 
;fi3  los.  sellers  for  March  up  to  July.  Spelter  quiet.  Ordinary 
brands,  ^23  prompt.  Antimony,  ;f  2g  los.  to  /30  los.  per  ton.  Iron 
steady. 

Oils. — Linseed  :  spot,  pipes,  ^^34  23.  6d.  ;  barrels,  ^34  5s. 
Rape:  ordinary  brown,  spot,  ^26  5s.,  /26  los.,  naked.  English 
refined,  casks,  spot,  ^28  5s.  Cotton :  crude,  spot.  ^29  15s.  ; 
refined,  sweet,  ;f  34  ;  ordinary  pale.  ^'30.  Cocoanut :  Ceylon,  spot, 
;^42;  Cochin,  spot, /45.  Palm;  Lagos,  spot,  ^33.  Turpentine: 
American  spirit,  spot,  42s  gd.  Rosin,  common  strained,  spot, 
los.  6d.,  los.  gd.     Petroleum:  American,  6d.,  6,^d.  ;  Russian,  sjd. 

Linseed. — Market  opened  quietly,  but  became  firmer.  London, 
Calcutta,  afloat,  62s.  6d.  to  6is. ;  March,  605.  3d.  ;  April,  60s.  ; 
April-June,  sgs.  gd.      La  Plata,  spot,  57s.  gd. ;  March-April,  58s. 

Rapeseed  generally  firm.  Ferozepore,  March-April,  40s.  gd. ; 
brown  Cawnpore,  April-May,  41s. ;  yellow  Guzerat.  March-May, 
45s. ;  yellow  Cawnpore,  ditto,  44s.  gd. 

Cottonseed  quiet,  and  values  purely  nominal. 

Tallow.— At  public  sale  938  casks  were  offered,  and  7g3  sold 
at  recent  rates  to  6d.  rise.  Australian  mutton  :  fine,  38s.  ;  lair  to 
good,  35s.,  36s.  6d. ;  dull  to  dark,  32s.,  34s.  gd.  Beef  :  fine,  36s. ; 
sweet,  37s.  6d.  ;  fair  to  good,  35s.,  35s.  6d.  ;  dull  to  dark,  31s.  ed., 
34s.  Market  letter  is  unaltered.  Town  tallow,  35s.  ;  melted 
stutf,  25s. 

Corn  (Mark  Lane). — Nothing  has  occurred  to  induce  freer 
operations  this  week,  the  general  tone  being  fairly  steady,  with 
only  small  changes  in  the  price  list.  Home-grown  wheat  of  good 
useful  quality  is  maintained,  but  a  large  p-oportion  still  lacks  con- 
dition, and  moves  at  a  variable  range.  Best  whites  delivered 
up  37s.,  and   best  reds  36s.   per  quarter,  504  lbs.      Of    foreign 

rades,  Argentine  tends  distinctly  downwards,  while  heavily 
hipped  and  of  poor  character,  Australian  and  Russian  being 
unsettled.  American  more  firmly  held.  No.  i  Northern  Manitoba, 
42s.  3d.,  ex  quay.  Flour  without  improvement,  but  there  has  been 
no  giving  way  as  a  rule.  Minneapolis,  first  patents,  30s.  gd. 
upwards,  landed.  Iron  Duke,  about  27s.  ex  store.  Town  house- 
holds. No.  I,  29s.  per  sack,  ex  mill.  Leading  brands  of  Hungarian, 
45s.,  6d.,  ex  store.  Black  Sea  grinding  barley,  though  difficult  of 
sale,  is  by  no  means  pressed  at  asking  prices.  Odessa,  igs.  io*d.  ex 
ship,  20s.  afloat,  and  20s.  3d.  ex  warehouse.  Oats  less  depressed,  and 
occasionally  ijd.  to  3d.  dearer  on  the  week.     Plate,  14s.  44d.,  ex 


ship,  14s.  7jd.  landed.  Maize  fairly  supported  in  value.  Small 
Plate,  27s.  6d.  ;  new  Odessa,  26s.  gd.  to  27s.  3d.,  according  to 
quality,  both  landed  terms. 

Cotton  (from  our  Manchester  correspondent). — Although  it 
cannot  be  said  that  the  general  situation  in  our  market  has 
improved  during  the  past  week,  the  position  is  no  worse,  and 
in  some  respects  producers  appear  to  be  holding  rather  more 
firmly  to  quotations.  The  fact  of  the  matter  is,  prices  for  some 
time  now  have  been  cut  very  fine,  and  the  point  has  now  been 
reached  when  spinners  and  manufacturers  cannot  give  way  any 
further,  it  being  more  profitable  to  stop  machinery  than  to  take 
lower  rates.  Some  telegrams  have  come  through  from  the 
American  cotton  belt  reporting  lack  of  rain  in  Texas,  but  the 
position  has  been  somewhat  relieved  by  advices  of  heavy 
showers  towards  the  end  of  the  week.    We  shall  have  plenty  of 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING    MARCH  i8. 


Last 
Week. 


This 
Week 


8ii<ap— per  cwt 

duty   1/10,  98% 
polarisation 
Tate's  Cubes,  No 


Ditto,  No.  a. .  . . 
Fine  granulated. . 
Lyle's  granulated 
German  granu- 
lated, first  marks 

f.o.b 

GermanCubel.o.b. 
French  Cubef  o.b. 
Crystallised,  West 

IndiH 

Beet,  83%  f.o.b.. 
Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    „ 
Broken    „ 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange     ,, 
Broken     ,, 
Pekoe  Souchong 
China— 

Ningchows 
Monings       ..     . 

Oolongs 

Keemuns  . .  . 
Gunpowder . . 
Cocoa  —per  cwt. 
duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per  cwt. 
duty  lAd.  per  lb 
East  India    . .     . . 

Jamaica 

Costa  Kica    ..     .. 

ProTlsloni— 

Butter,  per  cwt. 
Australian  tinest 

Irish  Creameries 

Dutch  ditto  . .     . 

Russian  finest     . 

Normandybaskets 

Danish  finest 

Brittany  rolls  - 
doz. lb.      ... 

Bacon- per  cwt. 

Irish      

Continental . .  ,  . 

Canadian      . .     . 

American      . .     . 

Hams- per  cwt. 

Irish       

Canadian      . .     . 

American      . .      . 

Cheese— per  cwt 

Edam 

Canadian      . .     . 

Gouda    

English  Cheddars 

Wilts  loaf     . .     . . 

New  Zealand 

Rice—  Rangoon- 
op  en  coarter, 
new  crop,  per 
cwt. 

Moulmein     ..     .. 

Bassein 

Saigon  c.  f.  and  i. 


£    s.    d, 


130 
120 

I      O   icj 

igMoJ- 
20/10J 

o  16  si 

1 8/6- 1 8/9 
o  19    o 

18/6-20/6 

o  14     5i 


53  6-63  o 
5"  0-55  o 
46  0-52  o 

54  0-73  0 
68  0-72  o 


57  o-  92  o 
48  0-112  o 

5b  o-  86  0 


124/-128/ 
nominal 
128/-132/ 

I24/-I20/ 

I08/-132/ 

134/-I37/ 
12  6-16  O 

74  0-80  O 
69  0-77  O 
68  0-74  o 
68  0-73  o 

38  0-104  0 
72  o-  78  o 
52  o-  76  o 

44  0-64  o 
00  0-64  o 
42  0-68  a 
08  0-76  o 
00-00 
j8  6-61  o 


s.  d.  s.  d 

70-73 

5  o  -8  6 
70-73 

6  14-6  6 


Last 
Week. 


This 
Week. 


£   s.  d.  '  E 


o  4 — o  9 

o  4—1  8 

o  5—1  6 

o  5—1  4 


53  6-63  o 
50  6-55  6 
46  0-52  o 

54  :-73  o 
68  0-72  o 


570-  92  = 
48  0-112  t 
58  o-  86  c 


122/-126/ 
nominal 

134;-I36/ 
124/-128/ 
112/-136; 
130/-136/ 

13  0-16  6 

74  0-80  o 
69  0-77  o 
68  0-74  o 
68  0-73  0 

90  0-106  c 

74  Or  30  C 
52  0-  80  C 

44  0-64  0 
61  0-65  O 
42  0-68  0 
68  0-76  o 
00-00 
59  6-63  o 


d.  s.d 
70-71* 
80-86 
70-73 
6  li-6  6 


Ej^s— per  120. 
French   ..     ..     .. 

Italian 

Danish 

Wool-perlb. 
A  us  tralian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbrt^d 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.lb 
Para,  tine  hard  . . 

Spot       

Coal- per  ton. 
Durham,  best     .. 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds       ..     .. 
Steams,  best 
Seconds        . .     .  ■ 
Iron— per  ton. 
Cleveland  cash  . . 
Lead — per  ton. 
English  Pig..     .. 
Foreign  soil..     .. 
Qulckellver— per 

bottle  tirst  hands 
Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.    bars 
Straits  cash  . .     . 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton 
Best  Selected 
Sheets    ..     .. 
Standard 
Jute— per  ton. 
Native    iirsts    for 
sh'pm't  Mar-Apr 
Oils- 
Linseed, per  ton. 
Rape.  ref.  English 

casks  

Brown      English 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil,  per 

8  lbs. 
Water  White       . . 
Oil  Seeds, Linseed 
Calcutta— per   410 

lbs.  spot  ..  .. 
Rape,    Cawnpore, 

brown,    March 

May 

Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  . . 
Virginia  leat..  .. 
Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber— iVood. 
Dantsig      and 

Memel   Fir,  per 

load    . . 
Indian  Teak 


i.  d.  s.  d. 
8  o  -10  o 
76-89 
76-93 


I  5— »  7 

I    4—2   1} 

9i-i  6J 
91-1  5 

I  5—1  I" 

0  94-1    4 

1  6—2    0 
o  7 — I    o 

£  s.  d. 

o  10    4 

o  18    6 
o  17    6 

nom. 

nom. 
0116 
o  10    9 

2  II    6 

iCi34-£i35 

13  5  o 
950 
23    2    6 

£u5i'A6i 

£147-148 

146  ic    o 
13  3  up 


f62i-63i 
£624-634 
73  o  0 
58  18     9 


£338- £3  3i 

£   s.  d. 

28    o    o 

26     O     0 
30     O     O 

a<^£m 

o  55-0  6; 
o  7  -o  7i 


0  7i-l  o 
o  6 — I  o 

0  44-0  8 

1  o— I  6 
I  6 — 4  0 
o  6 — 2  6 
26      up 


50/-  90/ 
o;-500(6l 


s.  d.  s.  d, 
8  3-10  6 
83-90 
80-99 


15-27 
I  4  -2  14 
o  94-1  64 
o  91-'  5 

15-111 
o  9J-1  4 
t  4-1  iij 
07-1  o 
£   s.  d. 

o  10    3J 

o  18    6 

o  17    6 

nom. 

nom. 


a  II  10) 

£i3i-£>38 

13     2     6 

950 


23 


2     6 


£l43->44 
£l45-«46 
46  10  o 
13  o  up 


C62J-1C63 

C62*-i63 
73  o  o 
58  18    9 


C34i-£34i 
I  s  d. 
28  10    o 

;26  10  o 

£3o-£34 

o  5i-o  6i 
o  7  -o  7t 


o  74-1  0 
06-10 

0  44-0  8 

1  o  "I  6 
16-40 
06-26 
26     up 


50/—    90; 
.■90/— 500/ 


news  of  one   sort   and   another  as  to  the  prospects   for   next 

season's  crop  during  the  next  few  months.  Manchester  is  anxious 
with  regard  to  supplies  in  the  Egyptian  staple  next  year,  but  it 
is  too  early  for  anything  to  be  said  as  to  the  outlook  for  the 
growth.  Numerous  small  sales  have  been  put  through  in  piece 
goods  for  export,  but  shippers  still  keep  oft  ordinary  standard 
cloths  suitable  for  our  Kastern  outlets.  Some  improvement, 
however,  has  occurred  in  the  inquiry  for  India,  and  the  total 
sales  are  rather  more  encouraging  than  a  little  time  ago.  Busi- 
ness has  been  offering  for  China,  but  bids  are  raised  very 
slowly,  and  it  is  only  here  and  there  that  transactions  can  be 
arranged.  It  is  difficult  to  distinguish  between  the  various 
minor  outlets,  hot  in  one  way  and  another  the  turnover  reaches 
fair  dimensions.  H'ealthy  advices  are  again  being  received 
from  South  America.     Agents  who  have  stocks  of  fine  goods 
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made  from  Egyptian  yarns  have  met  with  moderate  sales  at 
prices  rather  below  current  quotations.  Printing  and  dyeing 
fabrics  have  moved  off  in  moderate  lines.  Home  trad©  buyers 
have  not  been  active,  but  a  steady  business  continues  to  come 
round.  There  is  still  pressure  for  delivery  in  light  fancy 
materials  suitable  for  the  spring  and  summer  trade.  American 
yarns  for  home  use  have  been  firm,  and  pretty  full  rates  have 
had  to  be  paid  for  anything  wanted.  Some  qualities  are  rather 
better  situated  than  others.  Rather  more  inquiry  has  con- 
tinued in  beams.  Shippers  of  yarns  have  scarcely  been  in  a 
position  to  pay  current  rates,  but  some  business  has  been  done 
for  the  Continent.  Egyptian  spinnings  do  not  show  much 
alteration  on  the  week,  and  buying  for  the  most  part  has  been 
of  a  hand-to-mouth  character  in  both  carded  and  combed 
qualities.  According  to  Sir  Jacob  Uehrens  and  Sons'  report,  a 
tough  fight  is  going  on  between  the  two  contending  parties  for 
control  of  the  market,  but  so  far  neither  side  appears  to  have 
made  much  progress.  Messrs.  Neill  l?ros.  still  consider  the 
position  very  critical,  as  with  the  strictest  economy  the  visible 
supply  and  the  mill  stocks  will  in  each  case  probably  be  reduced 
by  a  million  bales  by  the  end  of  the  season.  They  think  that 
the  market  will  consequently  remain  an  easy  prey  to  scares  and 
manipulations  until  some  months  of  good  new  crop  work  and 
progress  are  behind  it. 

Fkiday's  Movements. 

StJGAR.— Trade  in  all  kinds  of  refined  was  confined  to  a  small 
compiss,  but  prices  denoted  no  alteration.  Ready  parcels  of 
German  granulated  sold  i6s.  6d. ;  March-April,  i6s.  6d.  ;  May- 
August,  i6s.  7jd.,  f.o.b.  Hamburg.  Beet  steady,  though  in  rather 
poor  support.  May  done  14s.  6Jd.  to  14s.  &|d.  and  14s.  6Jd.  ;  and 
August,  r4S.  7|d.  to  14s.  7jd.,  f.o.b.  Hamburg.  Cane  quiet.  300 
bags  crystallised  St.  Lucia  sold,  20s. 

Coffee. — All  desirable  qualities  in  auction  met  with  fair  support 
at  steady  rates,  but  common  proved  quiet.  Future  delivery 
market  dull,  unaltered. 

Jute. — Market  dull,  and  rates  against  sellers.  Native  first 
marks,  March-April,  sellers,  ;^i4;  ditto,  April-May,  done  /14  ; 
and  ditio,  afloat,  Hamburg,  /13  17s.  6d. 

Hemp  steady,  and  S.S.,  in  craft,  done,  /23  15s.;  G.S.,  May- 
July, /22;  and  G.B.,  dock,  ;^22  15s.;  G.F.,  New  Zealand,  sold 
/24  los.,  in  dock. 

Shellac. — May  sold  70s.,  the  market  being  steady.  Gambler 
dearer,  and  cases,  March-April,  held  for  27s.  3d.,  c.f.  and  i. 

Rubber  quiet.  Near  fine,  sellers,  los.  3jd.,  bul  buyers  at  this 
figure,  forward  and  ball,  near,  sellers,  6s.  lod. 

Copra  firmer.  Malabar,  April-May,  Hamburg,  sold  /28  73.  6d., 
and  F.M.,  Siraits  to  Marseilles,  ^24  15s. 

Metals. — Tin  ruled  dearer.  Siraits  cash  closed  ;f  145  7s.  6d., 
three  months,  ^147  los.,  English  ingots,  /143  to/144.  Copper 
slighily  steadier.  Standard,  spot,  closed,  ^58  i8s.  gd.;  three 
months,  £yj  i8s.  gd.  ;  electros,  £(>\  los.  to  £(i2.  Lead  quiet. 
English,  £1},  ys.  6d.  to  ^13  12s.  6d.  ;  foreign,  ^13  2s.  6d.  to 
/13  7s.  6d.  Spelter  quiet.  Ordinaries,  ^23  to  ^23  5s.  Iron 
dearer.     Cleveland,  51s.  lojd.  cash. 

Oils. — Linseed,  spot  pipes,  ^34  los.  ;  barrels,  £^^4  15s.  Ameri- 
can turpentine,  42s.  gd. 


Answers   to  ooprespondents. 

\*  A  Key  to  these  Answers  will  be  posted  early 
each  w/eek  tor  a  subscription  of  ONE 
GUINB.A  per  annum,  lis.  tor  six  months,  or 
Bs.  3d.  tor  three  months. 
Deposits  against  tuture  queries  may  be  lodged 
with  the  Publisher. 

S.  W.  M. — Looking  at  the  state  of  the  Money  market,  we  think 
you  ought  10  wait  a  little,  but  see  next  week's  Investors'  Review. 

Grbtna. — (i)  This  is  at  700  per  cent,  premium,  quite  dear 
enough.  (2)  These  shares  are  at  2,000  per  cent,  premium,  quite 
beyond  any  wise  man's  notice.  (3)  Here,  perhaps,  there  is  a  chance, 
as  the  shares  are  only  at  a  moderate  premium  as  things  go,  and 
thanks  to  prices  of  rubber  the  year's  results  should  be  good. 

C.  K.  C. — (i)  Market  says  price  going  higher,  but  we  think  it 
above  intrinsic  values  now.  As  a  gamble  possibly,  but  certainly 
not  as  an  investment  now.  (2)  We  doubt  it  much,  and  should  not 
buy.  (3)  This  is  a  better  share  and  may  go  up  in  the  crowd,  but 
quite  speculative. 

G.  R.  — (i)  Property  undoubtedly  fine,  but  market  against  the 
shares  at  the  moment.  Wait  a  little.  (2)  Yes,  let  them  drop  ; 
pay  no  moie  money  if  you  can  avoid  it. 

M.  W.  H.— On  tbe  whole.  Hull  and  Barnsley. 


Mr.  Geoffrey  Lubbock  has  joined  the  board  of  the  Australian 
Mortgage  Land  and  Finance  Co.,  Ltd. 

The  Commercial  Banking  Company  of  Sydney,  Ltd.,  has 
opened  a  branch  at  Grenfell,  New  South  Wales,  under  the 
temporary  charge  of  Mr.   C.  C.    Kyrie. 

Louise  a.nd  Co.,  I,tu.— Trading  profits  of  this  millinery  busi- 
ness for  the  twelve  months  ended  December  14  showed  a  re- 
covery of  £~i)i  at  ;f  15,927,  and  as  the  company  had  no  special 
outlay  to  correspond  with  the  /I850  si>ent  at  the  Franco-British 
Exhibition,  nelt  profits  were  .^1,513  up  at  /i  1,926.  After  pay- 
ment of  the  dividends  on  the  first  and  5J4  per  cent. 
\preferenoe  shares,  £$,42$  was  available  for  the  oixlinary  shares, 
to  which  was  added  ^5,154  brought  forward,  making  a  total 
"f  .i£'0'579.  ""■  £^>^'S  less,  and  out  of  this  the  dividend  of  7 
per  cent,  is  rejieated,  leaving  £3,C)ig  to  be  carried  forward.  The 
Crown  Leases  of  the  Regent-street  premises  were  acquired  dur- 
ing the  year,  and  property  and  goodwill  account  consequently 
shows  an  increase  on  balance  of  £4,'^^  at  ;f  185,1^0,  the  funds 
having  been  provided  by  a  loan  of  2-4'00o  from  the  bankers. 
Oliher  changes  in  the  balance-sheet  are  unimportant. 


PUBLIC    INCOME     AND     EXPENDITURE 


The  following    are   tbe   receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1909,  and  March  12,  1910: — 


Revenue  and  Other  Receipts. 


OJ 


Total  Rec«fpiB    Total  Receiptt 

into  the        '        tnio  the 
Excliequer  fromlExcbeqiiM  from 
Anrtt  i«  1909,  to    April  r,  iQotf,  to 
Mar.  12,  1910.      Mar.  13. 1909. 


Balances   in     Exchequer 
April  i: 

Bank  of  HrtKland   

Bank  of  IrelanH 


Rkvrnue. 


CdMoms    

Bxclse    

Estate.  &c.,  Duties 

SlHMipS 

Land  Tax  and  House  Duty. .. . 
Property  and  Income  Tax  . ... 

Post  Office   

Ciown  Lands 

Rtcetpts    from     Suez     Canal 

Sliares  and  Sundry  Loans. 
Miscellaneous 


Revenue    

Total,  inducting  balance. 


Other  Receipts. 

Repayment  of  Advances  for  BiilMnn,  &c 

Repayment  of  Advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1004   

For  Treasury  Bills  (nett  amount)  

By  Issue  of  Exchequer  Bonds  under  tbe 
Capital  Expenditure  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907     

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903  . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . 

Cunard  Loan  —  Repayments  on  account  of 
Principal   

Suez  Canal  Drawn  Shares 

China  Indemnity    ,...,,, 

Temporary  Advances,  Deficiency 

Temporary  Advances,*  Ways  and  Means  {ii>- 
cluding  Treasury  Bills  £s8, 800,000  in  1909-10 
and  jf  6,000,000  in  190S-9) 


5,080.368 
1 ,370,059 


6  iso.4a7 

28,656.000 

29.671,000 

20.450.000 

7,584,000 

68o,coo 

13,782,000 

20,725,000 

440,000 

1,251.672 
1.544.167 


"3.785.839 
130,136,266 


170,863 


4.803.276 
Soo.ooo 

100,000 

sco,ooo 

30,000 


7,783. "« 
I.I3534I 


8,918.963 


27,^58.000 

31,561,000 

17,242,000 

7.344,000 

3.400.0UC 

29,676,000 

20,065,000 
480.000 

1,168.966 

1,888.377 


130.383^3^ 
148,302.305 


272.5 16 

180,000 
2,500,000 


1,150,000 
617,000 
STiM^oo 
XI7.000 

20,000 


130,000 

9.43  ■ 

^314387 

6,800,000 

130,000 

6.9J7 

3M.39' 

3,500,000 

39,300,0  X) 

8,500,000 

184,014,221 

l63,88o.l«9 

UxFKuviruvK  AHD  Otheh  Issues. 


Total  Issues  Total  Issues 

out  of  the  Ex-  out  of  the  Ex- 
chequer to  chequer  to 

meet  payments  meet  payments 

from  trora 

April  I.  1909,  to  April  i,  1908,  to 

Mar.  13,  1910.  !  Mar.  13,  1909* 


Expenditure. 
National  Debt  Services  ... 
Other      Consolidated      Fund 

Services    

Payments  to   Local  Taxattoo 

Acconnis,  &c 

Supply  Services , 


Expenditure 


Other    Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
untlrr  tbe  Capital  Expenditure  (Money)  Act, 

,,  1904 

ror  Exchequer  Bonds  issued  under 
the  Capital  Expenditure  (Money) 

Act    1904 £6,000.000 

Less— Paid  ofi  by  the  National 
Debt  Commissioners 1.196,700 


Under  Telegraph  Acts,  189210  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  189710  1903    ... 

Under  Public  Buildings  Expenses  Act,  1903    .. 

Under  Public  Offices  Site  (Dublin)  Act,  1903    .. 

Cunard  Loan  Repayments— Issued  10  N'«tional 
Debt  Commissioners  under  tbe  Cunard  Agree- 
ment (Money)  Act,  1904    1 

Surplus  Revenue  1907-8,  applied  to  reduce  Debt, 

Surplus  Revenue,  1907-S.  applied  mider  Sec- 
tion o  of  the  Finance  Act.  1908 

Suez  Canal  Drawn  Shares,  applied  to  reduce 
Debt  under  the  Finance  Act,  18^    

China  Indemnity,  applied  to  reduce  I>ebt  uadrr 
the  Finance  Act,  1906    

DeficlencyAdvancesrepaid(»xcluding£i,5oo,oocj 
paid  on  in  1909-10  by  the  National  Debt  Cooa-' 
missioners  out  of  Surplus  Revenue  i907>8)   . .  I 

Ways  and  Means  Advances  repaid  O'lcluding 
Treasury  Bills  ^21,500,000  in  1909-10  and 
£5.500.00010  1908-9) 


191a.  1909. 

;  Mar.  13. ,  Mar.  13 
Balances  In  Exchequer:—!        €        ^        £        ' 

hank  of  UuKlatid    |  5-559<049'  9<'5->>54 

Bank  of  Ireland '  1.1(1.971'  1,373.545, 


4,803.300 
850,000 

100,000 

200,000 

30,000 


600,000 
iSo,ooo 


1  ;oo.ooo 

859.5W 
37aooo 
137,000 


130,000   ' 

130,000 

1,000     1 

- 

9.43> 

6.9S7 

3<4.387 

3Uo9' 

5.300,000 

3.500,000 

ai,ooo,nnr» 

S.ooo.uoo 

177.3«3.«03 

l.i  :»i  »-v. 

Total 


6,671,010 
l6>.ou.»«t 


».6»y.sw 

l<5lte.'<9 


Mbuo. — Treasury  Bills  outstanding  on  March  la,  I9iu:~ 

Bills  issued  by  Public  Tender       ..        ..        {}),aao,oo« 
Bills  otherwise  Issued  i.Soo^Ooo 


Total 


Tceatuty.  March  i},  i«io. 


£3i,SM,caa 
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March  19,  1910. 


Xettere  to  tbc  iSMtor. 


RISKS  OF  LAND  BUYING    IN    NETHERLANDS 
INDIA. 

Sir, — Will  you  kindly  allow  me  space  in  your 
valuable  columns  for  the  following? 

It  appears  that  my  letter  in  a  recent  issue  of  your 
paper  warning  against  the  purchase  of  land  in  Nether- 
lands India  without  previous  investigations  has  appar- 
ently given  the  wrong  impression  that  the  intention  of 
the  Government  of  the  Netherlands  to  take  over  certain 
landed  property  in  the  Dutch  East  Indies  may  be 
applied  to  all  private  landed  property  there,  and  that 
my  warning  even  extends  against  investing  money  in 
companies,  the  lands  of  which  were  given  in  lease  by 
the  Government. 

Neither  the  last  absurdity  nor  the  former  interpreta- 
tion was  written  or  meant  by  me ;  but  with  a  view  of 
removing  all  doubts  on  these  points,  I  may  emphasise 
here  that  the  intention  of  the  Dutch  Government  is  to 
only  take  over  those  properties  in  Java  which  have  in 
former  centuries  been  sold  outright  to  private  persons, 
but  in  which  the  sovereign  rights  connected  with  the 
ownership  give  rise  to  abuses. 

I  am.  Sir,  your  obedient  servant, 

18,   Leinster  Square,  W.  J.   R.  van  Stuwe. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Brazil. — ij  per  cent,  for  quarter  ending  March  31,  on  the  pre- 
ferred shares. 

New  York  Central  and  Hudson  River. — ij  per  cent.,  payable 
April  15. 

Piraeus  Athens  Peloponnesus. — 3J  per  cent,  per  annum  for  1909. 

San  Paulo  (Brazilian). — For  half-year  ended  Dec.  31  on  the 
ordinary  stock  of  5  per  cent.,  together  with  a  bonus  of  i  per  cent., 
making  13  per  cent,  for  the  year,  placing  /2oo,ooo  to  reserve 
;f50,ooo  to  income-tax  reserve,  and  carrying  forward  ^331,081. 

South  Indian. — Out  of  surplus  profits  of  45s.  per  cent.,  making 
with  theguaranteed  interest  ;f3  15s.  for  half-year,  or  at  the  rate  of  7J 
percent,  per  annum,  the  same  as  for  the  corresponding  half  of 
previous  year. 

Toronto. — Quarterly  of  ij  per  cent. 
MINES. 

Champion  Gold  Reefs  of  West  Africa. — Interim  of  5s.  per  share. 

Ferreira  Deep. — Interim  5s.  6d.  per  share  for  half-year  ending 
March  31. 

Great  Fingall  Consolidated. — Interim  (No.  31)  of  is.  per  share. 

New  Steyn  Estate. — 3s.  per  share. 

Rio  Tinto. — Final  for  the  year  on  the  ordinary  shares  of  30s. 
per  share,  making  £3  per  share  or  60  per  cent,  for  the  year,  after 
writing  ;f85,ooo  off  sundry  depreciations  to  the  debit  of  revenue 
account,  carrying  ^f  25,000  forward. 

Transvaal  Gold  Estates. — 2s.  per  share. 

Weardale  Lead. — Interim  of  is.  per  share. 
MISCELLANEOUS. 

Anglo-Austrian  Bank. — 17  kr.  per  share  (7  1-12  per  cent.), placing 
/'2o,833  to  reserve,  carrying  forward  /4i,955. 

Baraoora  (Sylhet)  Tea. — Interim  of  2J  per  cent. 

John  Barker  &  Company. — Upon  the  ordinary  shares,  of  is.  4d. 
per  share,  making  10  per  cent,  on  the  ordinary  shares  for  year 
ending  19th  February. 

Bede  Metal  and  Chemical. — 7i  per  cent,  (making  15  per  cent, 
for  the  year),  placing  to  depreciation  at  Hebburn  ;f  2,000,  and  carry- 
ing ;f '3.776  forward. 

Bombay  Gas. — Final  of  4  per  cent.,  making  7  per  cent  for  1909, 
against  6J  per  cent,  for  1908. 

Bukit  Rajah  Rubber.— Third  interim  of  30  per  cent,  on  account 
of  year  ending  March  31. 

Canadian  General  Electric. — 1|  per  cent,  for  three  months  to 
March  31. 

Canadian  Northern  Prairie  Lands. — At  the  rate  of  10  per  cent, 
per  annum  for  half-year  to  Dec.  31. 

Chicago  Junction  Railways  and  Union  Stock  Yards. — ij  per 
cent,  on  the  preferred  and  2  per  cent,  on  the  common  stock  for 
three  months  ending  March  31. 

Colonial  Bank. — 3  per  cent,  for  half-year  ended  Dec.  31,  igog, 
being  at  the  rate  of  6  per  cent,  per  annum. 

Coltness  Iron. — Interim,  8  per  cent,  per  annum  for  half-year 
ended  Jan.  31. 

Eastman  Kodak  of  New  Jersey. — In  addition  to  the  usual 
quarterly  April  dividends,  Rn  extra  dividend  of  2^  per  cent,  upon 
the  common  stock. 

Federated  (Selangor)  Rubber. — Third  interim  of  30  per  cent., 
making  60  per  cent,  to  date,  on  account  ended  March  31. 

H.  Holdron. — At  the  rate  of  12  per  cent,  per  annum  for  six 
months  ended  Feb.  28,  making  9  per  cent,  for  the  year;  ^2,500  to 
reserve. 

Howard  and  Bullough. — Quarterly  interim  of  6d.  each  on  the 
ordinary  shares. 

Molassine  Company. — Interim  5  per  cent. 

Ogilvie  Flour  Mills.— Quarterly  of  2  per  cent. 

Saiita  Catalina  Nitrate. — Interim  of  5  per  cent. 

Union  Fonciere  d'Egypte. — For  year  igog  of  3s.  per  share 


MINING     RETURNS. 

Alaska  Mexican.— 19,030  tons;  value,  >35,78i.  34O  tons  sul- 
phurets;  value,  $28,073  ;  expenses,  $29,095. 

Alaska  Tread  well.— 32,732  tons;  value,  $63,905 ;  705  tons  sul- 
phurets  ;  value,  $42,550;  expenses,  $82,857. 

Alaska  United.— 35,779  tons ;  value,  $38,149 ;  690  tons  sul- 
phurets ;  value,  $25,969;  expenses,  $48,098. 

Battlefields  (Rhodesia).— 2,300  tons,  701  ozs.  ;  cyanide  381  ozs., 
slimes  86  ozs. 

Brilliant,  Stockholm.— Clean  up  from  1,063  tons  15  cwts.  gav« 
£2,600. 

Briseis  Tin.— Shipped  11  tons  of  tin,  all  Briseis  metal. 

Broken  Hill  Proprietary. — Output  for  four  weeks  ended  March 
16  (including  product  from  ores  purchased),  151,597  ozs.  silver. 

Bucks  Reef. — Crushed  426  tons,  870  ozs. 

Chillagoe— 4,056  tons  produced  285  tons  copper,  31,432  ozs. 
silver  and  553  ozs.  gold. 

Chinese  Engineering.— Output,  25,000  tons  ;  sales,  23,500  tons  ; 
consumption,  950  tons. 

Consolidated  of  New  Zealand.— Progre5S—3,662  tons,  /6,856; 
profit,  /i.gsS.  Wealth  of  Nations— 1,750  tons;  value,  ;f 3,745 ; 
profit,  £2,395.  Blackwater— 2,580  tons;  value,  £5.857;  profit, 
;f3.6i9. 

De  Lamar.— Crushed  3,759  tons,  $39,455  ;  profit,  $2,735. 

Duff  Development. — For  week  March  5,  126  ozs. 

Durban-Roodepoort.  — 12,050  tons;  tailings,  8,265  tons;  slimes, 
3,245  tons,  4,089  ozs.  ;  profit,  £6,370. 

East  Gwanda. — 6,050  tons,  1,145  ozs.;  cyanide,  3,150  tons, 
265  ozs. ;  smelter,  372  ozs.  and  5  tons  metallic  copper.  Olympus — 
166  ozs. 

Edmundian  Copper. — 138  tons  of  33.7  per  cent,  copper  matte 
produced. 

Hannan's  Reward. — 3,975  tons,  513  ozs. 

Jumbo. — Crushed  3,086  tons,  ggz  ozs. ;  cyanide,  439  ozs. ;  slimes, 
115  ozs.  ;  total,  1,546  ozs. ;  profit,  £2,421. 

Koffyfontein. — 9,400  carats  ;  estimated  profit,  £9,000. 

Matabele  Reefs  —  Blanket. —  1,974  tons,  268  ozs.  Blanket 
(cyanide).— 113  ozs.  Alice-Atlas. — 316  ozs.  Sheba-Bongola. — 
X16  ozs. 

New  Ravenswood. — Crushed  1,733  tons  ore,  £2.632;  192  tons 
concentrates,  £1,650  ;  from  tailings,  48  tons  concentrates,  £453. 

Broken  Hill.— Produced  748  tons  concentrates,  containing  521 
tons  lead,  and  15,110  ozs. 

Northern.— Crushed  6,432  tons,  1,172  ozs.  ;  cyanide,  235  ozs.  ; 
current  slimes,  236  ozs.  ;  accumulated  slimes,  277  ozs. 

Rhodesia.— Farvic— Crushed  738  tons,  1,468  ozs.  ;  sands, 
loi  ozs.;  slimes,  165  ozs.  ;  profit,  £4,824. 

Rhodesia. — Lonely— 1,203  tons,  994  ozs.  ;  February,  1,117  tons, 
1,003  ozs. 

Selukwe  Columbia —1,828  tons,  336  ozs. ;  cyanide,  158  ozs. ; 
value,  £2,088. 

Sulitelma. — 831  tons  concentrates,  containing  8.16  per  cent, 
copper. 

Surprise.— 2,080  tons,  639  ozs. 

Volgelstruis  Estates.- — 9,610  tons,  2.125  ozs.;  tailings,  760  ozs. ; 
slimes,  157  ozs.  ;  total,  3,042  ozs. ;  profit,  £2,019. 

Vryheid  (Natal). — Week  ended  March  12,  2,825  tons, 

Willoughby's. — 4,842  tons,  2,100  ozs. 


RUBBER  COMPANIES. 


Nave. 


Last     This 
Week  Week 


Anglo-Ceylon,  £i  ....".;. 

Anglo-Malay,  2/-  • 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £t.... 

Beaufort  Borneo,  17/-  pd. 
Bukit  Kajang,  10/-  pd. . . . 
Bakit  Mertajam,  l/-  pd.  . 

Bukit  Rajah,  £t . 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  £t  . 

Damansara,  ]^i  

Eastern  Internal,  10/- pd. 
Federated  Selangor,  £1  . 

General  Ceylon,  ,ri  

Glen  Bervie.  12/6  pd 

Glendon,  15/-  pd 

Golconda,  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kamuning  (Perak),  i/-  pd... 

Kepong, £1   

Kepitigatia,  £1    

Klanang  Produce,  £1  . .. . 

Kuala  Lumpur,  ^x    

Labu,  ;fr  

Lanadron,  :;/ paid  

Do.       f.  p 

Langkat  Sumatra,  18/ pd.. 


Langkon,  17/6  pd 

Lanka  Plantations,  £10 

Ledbui'y,  £1 

Linggi  Plantation,  2/    . . 

London  Asiatic,  £1  .... 


Name 


Last 
Week 


Lumut,  10/  pd 

Lunuva,  £1 

Mabira  Forest,  3/  pd. 

Madagascar  13/  pd 

Malacca  Ordinary,  £1 

Malavalam,  5/ pd.    

Membakut,  £t 

North  Borneo  State,  ^l... 

Nyassa,  5''  pd 

Pataling,  2/-     

PelmaduUa,  £1   

Perak,  £1  

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Johore,i5/-pd. 
Rub.  Invest.  Trust,  10/- pd. 
Sapong  Rubber  &Tob.,  £1 

Sapuinalkande,  £i    

Seafield,  £1 

Selangor,  2/ 

Seremban,  £t 

Sialang,  15/-  pd 

Singapore  Para,  £1 

Straits  S.  (Bertam) ,  2S 

Sumatra  Para,  £1 

Sungei  Kapar,  £1 

Sungei  Salak,  pt.  pd,  17/6.. 

Sungei  Way,  £  i 

Tandjong,  18/-  pd 

Tehran,  7/6  pd 

Tenom  Borneo,  £1    

Tremeibye,  jfl    

United  Lankat,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Jequie,  1/6  pd. 


lipm 


i.r 

I  pm 
-/9pm 

H  pni 
51/6 


This 
Week 


2i  pm 

14 
ijpm 
-/9pm 

I  pm 
58/ 


6  pmSiptn 
5i 
2i 


49/ 

2 

% 

2  pm 

9% 
13/6 

II 

7* 
3|pm 
2jpm 

f 

13/6 
44/6 
7/pm 


40/6 


57/6xd 

i|  pm 

9;xd 
i2/6xd 

6i 

4 

53 
3l  pm 
2i  pm 

<!  Pn. 

58 
6i 

12/9 

■   41/ 
16/3  pm 


Bank  of  Adelaide. — An  agency  of  Port  Lincoln  branch  is  now 
open  at  Yeelanna,  South  Australia,  and  the  agencies  at  Cleve, 
Spalding  and  Truro  (in  the  same  State)  have  now  been  converted 
into  branches. 
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Joint    Stock    Company    Exhibits 
Critically  Analysed   and    Compared. 

BANK   OF   AFRICA,   LTD. 

The  improvemetit  in  South  African  affairs  has  at  least 
checked  the  decline  in  this  bank's  profits,  and  the  decrease  for 
the  December  half-year  was  only  ^1,432  at  p^  107,505  compared 
with  shrinkages  of  £2-j,icii  and  ;^i4,igi  in  the  corresponding 
period  of  the  two  previous  years.  Against  this  there  was  a 
lurther  considerable  saving  of  ^^'7,355  in  expenses,  and  although 
;^4,iio  less  at  ji  17,340  was  brought  forward  the  nett  surplus 
was  £ifii2  up  at  ;^43,694.  The  increase,  however,  was  not 
sufficient  to  justify  a  larger  dividend,  so  the  shareholders  again 
get  5  per  cent,  per  annum,  leaving  ;^i8,694  or  ;£i,8i3  more  to 
be  carried  forward.  An  expansion  of  ;^3b,662  to  £2S°>^S9  has 
taken  place  in  the  note  circulation,  deposit  and  current  accounts 
have  risen  by  ;^i 56,345  to  ^^'s, 787, 843,  and  bills  held  for  col- 
lection are  ;^'8o,»87  higher  at  ;^b29,664,  but  bills  payable  come  to 
;^47,222  less  at  ;^'24o,3io.  Cash  and  money  at  call  and  remit- 
tances in  transit  are  ;ii38,25i  up  at  ^£2,827,291,  and  bills  pur- 
chased have  risen  by  ^{,323, 353  to  1^562,211,  but  investments  are 
valued  at  _^i, 210,038,  or  a  reduction  of  ;^8i,89i,  loans  and 
advances  are  2171,109  lower  at  ^1,918,229,  and  bills  discounted 
have  also  dropped  by  a  few  thousands  to  ;i'698,o99.  Bank 
premises  have  been  increased  by  ;^io,588,  and  the  aggregate 
total  of  the  balance-sheet  is  now  ^8,452, 370  or  ;£228,486  more 
than  a  year  ago. 

NATIONAL  BANK  OF  INDIA,  LTD. 
Inigognett  profits  fell  off  ;,i'25, 121  to  ^'221,812,  but  the  balance 
of  ;i'io2,842  brought  forward  shows  an  increase  of  ;£30,933,  so  that 
the  available  total  of  ^^'324,654  was  actually  ;if5,8i2  better,  and 
the  directors  not  only  make  up  the  dividend  for  the  year  to  the 
usual  12  per  cent.,  but  again  add  ;^ioo,ooo  to  the  reserve 
fund,  raising  it  to  ;£8oo,ooo.  They  also  give  the  officers' 
pension  fund  /io,ooo,  and  have  still  ^^5,812  left  to  carry  for- 
ward at  ^^108,654.  Trade  conditions  allowed  for,  these  results 
are  quite  satisfactory.  Liabilities  on  deposits,  &c.,  show  an 
increase  of  /i, 148,919  at  ;£i2,oo5,665,  and  cash  and  bills  taken 
together  show  an  increase  of  ;i'495,565  at  ^3, 270,635.  Invest- 
ments are  also  rather  higher,  and  bills  of  exchange  held  show 
an  increase  of  ^/'i, 124,904  at  ;^4,34i,i85.  Loans,  discounts,  &c., 
are  .^'267,5:5  up  at  ;i'6,374,5io,  and  acceptances  are  up  ;^24,ooo 
^'^  £t1^}^99>  the  total  of  the  balance-sheet  being  ^£15,927, 172. 
SWISS  BANKVEREIN. 
The  38th  annual  report  of  this  leading  Swiss  bank  dis- 
closes a  remarkable  increase  in  profite  for  the  year  1909.  The 
total  of  ;^455,i6o  shows  an  increase  of  £yj,oio  exclusive  of 
;(fii,628  bronght  forward,  which  was  also  jfSbS  larger  than  the 
figure  of  a  year  ago.  Expenses  aed  taxes  took  ;^i8,o74  more  at 
.ii'53>20',  and  ;^io,484  more  at  ^^'22,847  was  written  off  against 
bad  and  doubtful  debts,  repairs,  &c.,  vvtiiile  ^^40,000  was  placed 
to  special  reserve  No.  2,  a  new  entry,  and  ^8,000  to  the  pension 
fund.  Afiter  all  this  the  nett  profit  of  ^'242, 740  remaining  is 
.^1,320  larger  than  that  for  1908,  so  that  the  8  per  cent,  divi- 
dend can  agaan  be  paid  with  ease,  while  the  directors  and 
managers  get  their  percentage  of  profits  amounting  to  ^^'28,888. 
The  balance  left  to  carry  forward  will  then  be  ;^i2,8()2.  The 
balance-sheet  shows  an  increase  of  nearly  ,,^257,000  in  the  fixed 
deposits  and  of  ^3,085,000  in  the  current  account  liabilities, 
while  amongst  assets  bills  receivable  are  up  ;^92 1,000  and  short- 
dated  loans  ;^i,8g6,ooo.  Current  account  advances  also  show 
an  increase  of  ;^977,ooo,  but  investments  of  various  kinds  are 
down  about  ^f  543,000.  Cash,  coupons,  &c.,  also  show  a  decrease 
of  about  ^^24,000,  but  money  in  bankers'  hands  is  ;^i8,ooo 
higher,  the  total  of  the  balance-sheet  being  ^f  19,188,329. 

NEWCASTLE-UPON-TYNE  ELECTRIC  SUPPLY  CO.,  LTD, 
In  the  calendar  year  190S  the  company's  business  substan- 
tially advanced,  profit  being  up  nearly  ^30,000  at  ;f  104,888,  this 
sum  including  £z,-^i6  brought  forward.  As  debenture  and  loan 
initerest  cost  £2,31,0  less  at  ^^23,589,  it  follows  that  the  free 
balance  of  ;£8i,299  is  /32,i5i  to  the  good,  and  the  directors 
not  only  pay  the  full  dividend  upon  the  preference  shares,  but 
give  the  ordinary  shares  ij  per  cent,  more  for  the  year  at  4 
per  cent.  They  also  transfer  ;^ii,5oo  more  at  ^^16,500  to  the 
depreciation  account,  and  still  have  £2,g2^  left  to  carry  for- 
ward. At  the  end  of  1908  the  reserve  was  ^16,990,  and  from 
this  ^'9,995  has  been  deducted,  representing  the  oost  of  con- 
verting the  ist  and  2nd  mortgage'  debentures,  and  of  issuing  the 
new  deibeiiture  stock,  bringing  the  balance  down  to  £6,gg4.  The 
general  depreciation  account,  however,  is  rai.sed  to  ^f  100,000  by 
the  assignment  to  it  just  mentioned,  and  this  is  in  addition  to 
the  ;f  150,000  written  off  in  1906  in  reduction  of  capital  expendi- 
ture. Business  suffered  from  the  general  depression  of  trade 
during  the  year.  Capital  expenditure  within  it  amounted  to 
/'i45,9o2,  mainly  in  connection  with  the  new  power  station  at 
Dunsiton.  Also  ;^687,5oo  of  consolidated  1st  mortgage  4i  per 
cent,  debenture  stock,  secured  by  trustee,  was  created  last  year, 
and  ;<,'2io,6o<i  4  per  cent,  debentures  and  ;^i59,4oo  of  4J  per  cent. 
2nd  debentures  were  converted  into  this  stock,  leaving  ;f39,4oo 
i.st  and  £2g,(>on  2nd  debentures  to  be  repaid  or  converted  into  the 
new  stocJc  by  January  i  next.  Of  the  new  stock,  ;£24S,500  was 
offered  and  .siibscribisd  for  in  cash,  the  totad  amount  of  new 
stock  issued  being  ;^6i8,50o,  leaving  unissued  ;^69,ooo,  or  just 
the  amount  of  old  debenitiures  unredeemed.  Up  to  date  the  ex- 
penditure on  capital  account  has  been  ^^2, 062, 500,  and  the 
capital  account  api>ears  to  be  overdrawn  by  ;fi3o,6t8,  but  the 
conipany  is  strong  in  cash  and  investments,  the  increase  in  cash 
alone  being  ;£iSO'47.')'  ^nd  in  investmemts  £^,c6^  during  the 
year,  but  the  whole  of  the  latter  increase  is  to  be  ascribed  to  an 
additional  /^i4,7oo  held  in  the  sharevs  of  the  Durham  Collieries 


Electric  Power  Company,  against  which  a  decline  of  £9,636  has 

taken  .place  in  the  money  lent  at  short  notice. 

WM.  PRANCE,   FENWICK,  AND  CO.,  LTD. 

In  the  calendar  year  1909  trading  profits  rose  ;£4,246  to 
;^48,i8i,  and  after  meeting  all  charges  and  fees,  the  balance 
of  ;f29,98o  left  is  ;^i,8i3  up.  Again  ;^6,fX)o  is  placed  to  the 
reserve  fund,  which  at  ;^39,924  is  ;£i,382  up  after  charging 
against  it  a  proportion  of  the  premiums  of  old  debenture  stock 
redeemed.  The  preference  share  dividend  is  then  paid,  and  6 
per  cent,  again  distributed  on  the  ordinary  shares.  This  will 
leave  ^6,730  to  be  carried  forward"  or  a  sum  just  increased  by 
the  amount  by  which  the  available  balance  has  been  aug- 
mented. Property  has  been  brought  down  ;(Jio,655  on  the  year, 
and  sundry  debit  balances  are  up  /i  6,738.  Cash  is  down 
^18,424,  but  the  money  has  been  lent  against  security,  that 
item  being  ;f  17,628  up,  and  the  debts  due  by  the  company  and 
credit  balances  obtained  by  it  are  ;^2o,i8o  lower  at  ;f 74,403. 
The  position,  therefore,  looks  quite  comfortable. 

BRITISH    INSULATED   AND    HELSBY   CABLES,   LTD. 

A  serious  decline  in  the  profits  of  this  large  company  occurred 
in  1909,  a  decline  of  no  less  than  ;^62,o65,  bringing  the  total 
for  the  year  ended  December  31  last  down  to  ;fi3i,767.  Hap- 
pily, this  decline  was  offset  to  some  extent  by  the  balance 
brought  forward,  which  was  nearly  ^^23,000  higher  at  ;f5i,ooo. 
Accordingly  the  distributable  total  of  >f  182,771  is  only  ;t39,396 
lower  than  that  of  a  year  ago,  and  the  directors  meet  the  situa- 
tion by  giving  nothing  to  the  reserve  against  ;^io,ooo  a  year 
ago  and  by  abstaining  from  further  writings  off  against  patents 
and  goodwill,  which  got  ;,j27,i66  last  year.  Also  special  reserve 
gets  only  ^'8,500  this  time  as  against  j^i 7,000  for  1908,  but,  on 
the  other  hand,  ;^2o,ooo  is  this  time  placed  to  depreciation  on 
buildings,  plant,  machinery,  &c.,  against  nothing,  so  that  the 
nett  reduction  in  the  assignments  is  only  ^25,666.  The  directors 
are  able  to  pay  all  prior  charges  and  to  again  give  the  ordinary 
shareholders  10  per  cent,  for  the  year  by  a  final  payment  of  6s. 
per  share.  This  will  leave  ^^42, 2^  or  £8,735  less  to  be  carried 
forward.  It  is  observed  in  the  report  that  trade  for  1908  was 
much  reduced  in  volume,  especially  in  the  manufacture  of 
heavy  cable,  a  result  largely  due  to  the  increased  use  of  metallic 
filament  lamps  and  the  falling  off  in  the  construction  of  electric 
tramways  and  other  work.  Since  1910  began  the  volume  of 
business  has  increased,  and  orders  in  hand  compare  favourably 
with  those  of  a  year  ago.  Any  improvement  in  business  can 
be  easily  handled  by  the  company,  whose  resources  are  ex- 
cellent. Indeed,  we  have  only  one  criticism  to  make  on  the 
balance-sheet,  and  that  relates  to  the  increase  in  the  cost  of 
the  property,  plant,  machinery,  &c.,  on  which  ;£66,io7  of  new 
capital  was  spent  last  year,  while  only  ;f20,ooo  was  written  off. 
It  follows  that  the  aggregate  of  ;^6o3,334  representing  all  these 
possessions  is  ;^46,io7  up.  Stock  is  also  nearly  ^^48,000  higher 
and  sundry  debtors  owe  ^^50,000  less,  while  the  possessions  of 
the  company  in  shares  and  debentures  in  various  electrical 
undertakings  established  or  controlled  by  it,  in  cash  advances, 
goods  supplied,  &c.,  less  special  reserve,  is  an  agglomerate 
showing  an  increase  of  ;£i2,i22  in  spite  of  the  ;f8,5oo  written 
off  out  of  the  year's  profits.  Cash  and  bills  receivable  are 
naturally  down  about  ^^40,000  as  a  consequence  of  the  slack- 
ness of  business,  but  the  aggregate  is  still  good  at  /78,67i,  and 
the  increase  in  the  current  debts  of  the  company  is  only  ;f  20,380. 
A  very  little  expansion  in  business  would,  therefore,  be  sufficient 
to  put  things  in  perfect  order. 

PALACE    HOTEL,    LTD. 

Perhaps  we  ought  to  congratulate  the  board  of  this  company 
on  adding  £244  to  its  gross  receipts  last  year,  bringing  them  up 
to  ^^49,415  ;  only,  unfortunately,  their  expenses  jumped  /3,8i8 
to  £37,1 2g,  so  that  after  adding  in  the  balance  of  ^■3,210 
brought  forward,  the  free  income  of  £iS,S9S  is  actually  £2,(166 
below  that  of  the  preceding  year.  "  Trade  depression  "  is 
blamed  for  this  untoward  result — it  is  always  handy — and  we 
shall  not  insi.st  too  much  that  there  may  have  been  other  causes 
at  work  because  we  really  know  nothing  about  what  goes  on 
behind  the  scenes.  Only  as  a  practical  consequence  no  divi- 
dend is  payable  on  the  preference  shares,  whereas  a  year  ago 
they  got  a  whole  year's  dividend,  down  to  August  31,  1908. 
Nothing  was  charged  specifically  to  depreciation  that  year  any 
more  than  in  1909,  and  the  position  seems  just  about  as  helplejw 
as  it  well  can  be.  Even  should  trade  revive  competition  will 
probably  be  too  much  for  a  concern  like  this.  It  has  far  too 
much  "royal"  about  it.  The  balance-sheet  shows  it  to  be 
gradually  settling  down.  Cash,  for  instance,  has  dropped  from 
£2,477  a  year  ago  to  /'710,  and  while  not  a  penny  has  been 
written  off  the  value  of  the  property  the  stock  of  wine  is  a  trifle 
larger,  and  debtors  owe  the  company  ;f  1,070  more.  It  owes 
creditors  £i,t<i2  less,  though,  and  the  overdraft  from  bankers 
cannot  be  very  serious  since  the  interest  thereon  amounts  to 
only  /106  for  the  year.  Even  that  is  more  than  double  the 
figure  of  the  previous  year,  and  it  is  a  pity  the  amount  of  the 
overdraft  is  not  stated.  Second  debentures  bearing  4>4  per 
cent,  interest  to  the  amount  of  ^20,000  have  been  created  and 
deposited  with  bankers  to  enable  the  board  to  overdraw  up 
to  /ii,ooo  What  is  the  actual  overdraft  or  the  average  amount 
of  it?  The  balance  forward,  it  may  be  added,  is  barely  £30 
up,  in  spite  of  the  economy  in  dividend-paying. 

Mr  Charles  Laienby,  who  has  been  associated  with  the  busi- 
ness of  E.  I.azenby  and  Son,  Ltd..  for  the  last  27  years,  has 
been  appointed  chairman  of  the  company,  in  place  of  the  late 
Mr.  Walter  Lazenby.  Mr.  Bernard  Walter  Laienby  has  been 
appointed  a  director  to  fill  the  vacancy  on  the  board. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
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FOREIGN   RAILWAYS. 

', 

(SROS9 

TRAFFIC  FOE  WEEK. 

OilOSI  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

In.or  Dec. 
Amount      on  last 
year. 

Amount. 

In.orDeo 

on  last 

year. 

£     i 

f 

£ 

„£ 

Alcoy  and  Gandia 

Mar.  12 

P«.lo,soo  1 

+         300 

t| 

PS179.500 

— P.30,5CO 

Algeclras  (Gibraltar)    . . 

»     i 

P«.34.i86 

-Ps4,6l8 

1 

Pl,2ll,485 

-P.58,924 

Antofagasta  (Chili)  and 

Bolivia 

..    13 

25,260 

+     6,j6o 

t 

246,320 

+     33JK> 

Arauco      

Dec.   • 

9,908 

-        482 

— 

— 

Buenos  Ayres  4  Pacific 

Mar.  12 

I07,36j 

+     4,045 

* 

2,801,004 

+        4.495 

Buenos  Ayres  G.  Stbn. 

,.    13 

104,250 

—   i6,74J 

t 

3,»74,733 

+      30,509 

Do.             Western 

.1    13 

51.638 

-     1.378 

J 

1,602,147 

+      48.734 

Do.           Ensenada 

..    13 

600 

26 

I 

19,160 

-       2,546 

Central  Argentine 

.1     )2 

102,683 

+     2,554 

t 

3,210.247 

-   203,917 

Cent.Ur'g'ay  of  MteVid. 

•  1     12 

11,863 

+         500 

I 

399,696 

+      14,732 

Do.      Eastern  Ex. 

i>     "2 

3.940 

+      1,080 

I 

124,270 

+      26,630 

Do     Northern  Ex. 

»     " 

I,«l6 

—        160 

t 

62,388 

+        3,444 

Do.     Western  Ex. 

•  .     " 

1,384 

+          55 

t 

55.962 

t-        4,008 

Cordoba  Central 

..     13 

5.240 

+        395 

t 

48,335 

+        3.120 

Do.         Northern    & 

N.-W.  Argtn.  Ex. 

..     13 

9«.'5 

+         145 

♦ 

99.330 

+           625 

Cordoba    and     Rosario 

..     13 

3.330 

+         190 

I 

197.965 

-       4.395 

Costa  Rica          ..         ..!Jan.  22 

«,I5I 

+     4.278 

178,086 

+      4I.56I 

Cuban  Central    ..        ..Mar.12 

16,606 

+         428 

: 

291,500 

-t      22,631 

Entre  Rios           ..        ..,,13 

11,100 

+         200 

: 

277,657 

+      30,844 

Gt.  West,  of  Brazil       ..i     „    12 

13.462 

+         460 

t 

129,488 

+      16,832 

Int. -Oceanic  of  Mexico..  Dec.   * 

4644.767 

+  878.332 

6* 

•  3,428,256 

+  •288,745 

Int.-Oceanic  of  Mexico  Mar.  7 

$162,200 

+  «24,«8o 

35 

»«.998,35o 

+  •664,650 

(includingMex.  Sthn.) 

La  Guaira  and  Caraca^jFeb.   ♦ 

6,000 

+         500 

2* 

13.500 

+        2,000 

Leopoldina 

Mar.  12 

22,719 

+      4,758 

t 

229,179 

^     15.097 

Jan.    • 

9641,200 

+  •83.900 

I* 

•641,200 

+   «S3,90o 

Do. 

.,     5 

•292,100 

+  •91.300 

I* 

•292,100 

+   •91,300 

Mar.  14 

tl60.200 

-  •3,100 

10 

•  1,560,000 

+  •113.200 

Manila 

,,    12 

»58,85i 

+  •8.076 

10 

•496,375 

+   »l9,63t 

Nitrate 

.,    1511 

30,675 

+     13.188 

10 

139.668 

+      38.939 

Ottoman 

>•    12 

4.078 

65 

t 

43.615 

+        1,368 

Paraguay  Central 

..    12 

*l63,494 

+  •35.957 

J 

»  4.93'. 846 

+  •800,428 

Peruvian  Corporation.. 

Feb.  • 

$676,751 

+  •171.220 

8* 

•  6,242,74' 

+  •271,060 

PuertoCabello&V'lencIa 

* 

3.250 

+         750 

2* 

6,250 

+        1,500 

Salvador 

Mar.ia 

•38.300 

+   •5.250 

10 

•369.700 

+   ^35.750 

San  Paulo 

,.     6 

20,839 

-     5,287 

I 

189.86. 

—     64,497 

Taltal        

Feb.   • 

20,377 

+      1,680 

189,600 

t      2I,»76 

United  of  Havana 

Mar.ia 

43.986 

+      5.339 

I 

817,519 

+    110,506 

Western  of  Havana     . . 

,,    12 

4.795 

+          47 

2^ 

176,917 

-     25,539 

Zafra  &  Huelva  .. 

Feb.    • 

8,701 

-     2,474 

19,9911—       3,oiS 

•Months.    5  Netl.  H  12  days,    t  From  Jan.  i.  t  From  July  i. 
INDIAN   RAILWAYS. 


Bengal  Nagpur.. 
Bengali  N.-W.. 
Bom  bay  &  Baroda 
Burma  .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 
Madras    and    S 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.  Extension 


GROSS   TRAFFIC   FOR  WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  last  year. 


GROSS  TRAFFIC  TO   DATE. 


Amount. 


In.  or  Dec. 
on  last  year. 


Feb.  19 
.,  12 
Mar. 12 
Feb.  12 
Mar.  12 


Feb.  19 
..    12 

Mar.  5 
„     5 


Rs. 
6.70,000 
3,60,040 
10.46,000 
4.38.487 
48.900 
18,53,000 
13,09,900 
2,75.300 

7,47.534 

4.47.038 

79.900 

15.965 


Ks. 

64.000 

4,380 

1,11,000 

13,079 

1.700 

1,68,000 

6,45,400 

72,000 


+  41.793 

—  5.420 

+  14.763 

+  2  251 


Rs. 

47.00,000 

19,34,08a 
1.02,39,000 

26,43.379' 

4,18,403 

1,74,69,000 

1,83,71,700 

28,74,500 

47,95,043 

26,67,442 

6,89,000 

1.5', 145 


Ks. 

1,34,000 
1,47,676 
6,22,000 
1,05,668 
25.500 
2,25,000 
33,48,675 
5,70,86a 

12,351 
52,139 
96,121 
a4.33« 


♦  From  Jan.  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GRCSS   TRAFFIC   FOR    WEEK.        GROSS   TRAFFIC   TO    DATE. 


Week  ' 

ending  i 


Amount. 


In.  or  Dec. 
onlastyear. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.&  Mil 
Louisville  &  Nashv'le 
National  of  Mexico 
Southern 
Wabash 


Mar 

14 

„ 

5 

(1 

14 

,, 

14 

»t 

•4 

„ 

14 

Fei, 

7 
21 

Mar 

7 

" 

14 

dols. 

1,615,000 

402,600 

£131.538 

£7,360 

£24,904 

£7.284 

1,044,000 

1,413.736 

1,137,000 

750,000 


Amount. 


In.  or  Dec, 
onlastyear. 


I       dols. 
36  i  65,055,000 
+  I  15,867,200 

lo  !£i, 201.087 

£63,016 
£241.672 

£75.632 
9,495,000 


9,855,000 


dols. 
+  11,774,000 

+  £179,897 
+     £11.192 

+  441,180 
+  £17,684 
+  1,321,000 

+     715.000 


■  Includes  Mex.  International  and  Interoceanic.        t  From  July  ist. 
MONTHLY     STATEMENTS. 


NEXT   EARNINGS  FOR  MONTH.    \    NETT  EARNINGS  TO  DATE. 


Month. 


.  .    Iln.  or  Dec.  °j5 

Au.ount.  |o„iastyear||g| 


Amount. 


In.or  Dec. 
on  last  year. 


Atchison 

Canadian  Northern 
Canadian  Pacific   . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic  .. 
Grand  TrunkWestn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  itNashvl. 

Miss.  K.  &  Texas  .. 
New  VorkCent.&H. 
New  YorKOnt.  &W 
Nail,  of  Mexico  .- 
Norfolk  &  Western 

No..heru  Paciljc    .. 

Pennsylvania 

Reading 

Southern  Pacific    . . 

Southern 

Union  Pacilic 

Wabash 


Jan. 
Jan. 


FeL 
Jan. 

Jan. 

Dec. 

Jan. 


£^7: 


dols. 

7,983,000 

122,500 

1,317,000 

256.792 

90.519 

818,700 

4,146,000 

£66,300 

'2.700 

,t  7.300 

£5,000 

5,080,000 

4,421,000 

1,921,341 

1.778.721 

b37,ooo 

1,603,000 

2,782,000 

4.390,000 

14.467.717 

1,817,284 

3,032,000 

4,460,000 

6,510,000 

2,346,000 


dols.       1 

5I2,O00| 

22,300 

927,000 

38.534 

20,231 

168,543 

579,000 

£16,000 

£4.800 

£400 

£i,ioc 

249,000 
6t)7,oou 

6i,349 

325,515 

2,000 

97,000 
472,000 

—  1,251.000 
+  2,267,900 

-  50^,415 
+  800,000 
-(-  444.000 
+  1,166,000 
+   207,000 


doU. 

7,9^3,000 

2,230,500 

21,386,000 

1,276,058 

222,413 


3,330,125  +     975.122 


1 


5,080,000 
18.193.764 
4,449,000 


40,072,000 
69,546,924 


dols. 
+        512,000 
+        372,300 
4-    6,955,000 
■t       2IU,t90 

+  23,765 


11,955,825  +  635.0J3 


12,583,000 


249,000 

536,186 

109,000 


f  2,427,000 

+  9.536.9-0 


+  1.367.000 


'  Gross  earnings,     i  Surplus. 


I 
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COMPANY    MEETINGS. 


ARGENTINE   ESTATES  OF   BOVRIL. 

The  second  ordinary  general  meeting  of  Argentine  Estates 
of  IJovril,  Limited,  was  held  on  Tuesday,  at  River  Plate  House, 
I'insbury  Circus,  Mr.  George  Lawson  Johnston  (chairman  of 
the  company)  presiding. 

The  Secretary  (Mr.  W.  A.  Harris)  having  read  the  notice 
convening  the  meeting  and   the   auditors'   certificate. 

The   Chairman  said  that  the  legal  transfer  of  the  estaficias, 
factories,   and    cattle  took    place    in    May,    but    the    vendors 
had    already  given   the    company    delivery     of    the    factories, 
so      that     they     started     active      operations     within     a     few 
weeks  of  formation.     It  was  not  like  the  building  up  of  an  en- 
tirely  new    organisation,    but   they    might    rather   call    it   the 
development    of   an    old   one.     The   company's   main   business 
was   that  of  raising  cattle  and    then   utilising   those  cattle   in 
the  factories.     Santa  Klena,  the  chief  factory,  and  some  of  the 
estancias  had  been   working   together  for  over  a  quarter  of  a 
century.     A  drought  had   been  experienced   in  the  Argentine, 
and  the  mere  fact  that  drought  was  unusual  there  had  caused 
many  estancieros  to  overstock,  and  in  that  way  very  large  losses 
were  sustained  by  them.     The  company  had  been  more  fortu- 
nate, largely  owing  to  the  fact  that  they  had  reserve  pasturage 
to  which    they    were  able   to  draft  some   of   their   stock.     This 
reserve  consisted  of  a  large  river  island  of  about  go,ooo  acres 
in  extent,   which   was   u.sually   quite  green  when   there  was   a 
scarcity  of  pasture  on  the  mainland.     Sales  of  live  stock,  beef, 
beef  preparations,  tongues,  hides,  tallow,  fat,  &c.,  and  profits  on 
sales   of   stores,   charcoal,   &c.,  produced  ;i^32o,57i.     The  beef 
was  to  a  large  extent  sold   under   contract  to  ISovril,    Limited. 
Hides   and    tallow   fetched   very   good   prices,    which,   however, 
were    surpassed   by   those    prevailing    during  the   current    year. 
On  the  leifit  hand  side  of  the  balance-sheet  they  had  in  the  first 
place  the  authorised  capital  of  400,000  6  per  cent,   preference 
and  participating  shares,  300,000  ordinary  shares,  and  ^^450,000 
4j  per  cent,   debenitures.     Of  these  they  had  issued  the  whole 
400,000  of  the  preference  and  participating  shares,  while  of  the 
ordinary  shares  they  had  issued  240,007 — 35,000  of  them  being 
fully  paid.    These  were  the  only  ordinary  shares  which  were  not 
paid  for  in  cash,  ffiey  having  been  allotted  to  one  of  the  vendors 
in  exchange  for  the  San  Carlos  group  of  estancias.    There  were 
204,500  ordinary  shares  with   8s.    paid,   amounting  to   ^£81,900. 
Of  the  debentures  ^^400,000   were  issued.     The  balance  of  the 
purchase  money,  amounting  to  ^131,200,  was  payable  over  four 
years.     This    had    been    reduced    by  about   ^^'15,000   since  the 
accounts     clo.sed.     As    these     amounts    became     payable     the 
ordinary   share  capital  would  be   called  up   to  meet  them.      In 
regard  to  the  unusual   drought  in   the  Argentine  the  company 
had   been    fortunate  as  compared   with   their  neighbours,   but 
such  loss  as  they  had  was  charged  to  the  profit  and  loss  balance 
"f  .if4>.979-     Out  of  that  sum  they  had  paid  12  months'  interest 
on  debentures,   as,  according  to  their  agreement,  they  had  to 
pay  debenture  interest  for  several  months  prior  to  the  forma- 
tion of  the  company,  while  the  dividend  on  the  preference  and 
participating  shares  up  to  May  31st  amounted  to  ;^5,oi7.    Tne.se 
two  items  reduced  the  balance  of  profit  at  the  end  of  the  year 
to  ^^18,961.     On  the  right  hand  side  of  the  balance-sheet  they 
had  the  item  '•  I!y  land,  factories,  buildings,  machinery,  plant, 
flotilla,  &c.,   ;^574.253-"      This  included   the  438,000   freehold 
acre.s  and  the  two  factories  of  Santa  Elena  and  San  Javier.    The 
actual  building.s  at  these  factories  covered  about  20  acres,  and 
then  there  were  the  buildings,  fencing,   i\:c.,  on  the  estancias, 
besides  the  river  tugs,  barges,  Ike.     The  stock  in  South  America 
and   England   amounted    to  ^^4 15, 143.     This   was  very   largely 
live  .stock,  but  also  included  stocks  in  the  factories.     The  forma- 
tion expenses   amounted  to  ^^35,009,  off  which   the  board  had 
written  ;^4,74i.     No  item   v,as  put   down  for   "goodwill,"  and 
he  might  mention  that  no  promoters'  profit  whatever  was  added 
to   the  price   of    the    land   or   the  cattle.     The    company   was 
practically  its  own  promoter,  inasmuch  as  it  bought  the  land 
and  cattle   direct,  but  had   to  pay   its  own   underwriting   and 
other  formation  expenses.     To  return  to  the  balance  of  ;£i8,96i, 
they  had,  since  the  closing  of  the  accounts,  paid  /S.ooo  of  this 
to  the  preference  shareholders  by  way  of  dividend7  and  this  left 
a  balance  of  ;^'io,96i,  subject  to  income-tax.     Two-thirds  of  this 
amount  would  pay  a  6  per  cent,  dividend  on  the  ordinary  shares, 
but  the  board  had  decided  to  carry  the  whole  amount  forward. 
The  ordinary    shareholders,    being   largely     those    who    were 
.associated  with  the  business  in  this  country  and  in  the  Argen- 
tine,  knew   the  advantages   of  large  cash  resources,   and  they 
would,  he  thought,  on  the  whole  prefer  larger  dividends  in  the 
future  to  6  per  cent,  dividends  now.     By  far  the  larger  portion 
of  the  estancias  were  freehold,  but  the  company  had  also  many 
that  were  rented.     The  board   had  therefore  been  considering 
various  methods  of  improving  the  carrying  power  of  some  of 
the  company's  own  land.     This  could  be  achieved  by  clearing 
whore  there   was  too  much  wood,  and   in  other  instances  by 
ploughing.     The    policy  inaugurated   by   their  predecessors  of 
improving  the  breed  of  cattle  by  importation  of  fine  stock  from 
this  country  had  been  continued.    He  did  not  desire  to  raise  any 
hopes  that  would  not  be  realised,  but  he  was  as  sanguine  as 
when  he  conceived   the  idea  of  forming  the  company  "that  the 
preference   will    prove    a    satisfactory "  investment,    while   the 
ordinary  were  held  here  and  in  the  .\rgentine  bv  those  who  were 
working  for  large  profits  in  the  future. 

t.ord  Hyde  .seconded  the  motion,  which  was  adopted,  and  a 
resolution  was  passed  confirming  the  payment  of  the  dividend 
on  the  preference  and  participating  shares  at  the  rate  of  6  per 
cent,  per  annum  to  September  30  lasrt. 


LONDON    AND    RHODESIAN    MINING  AND 
LAND  GO. 

An  extraordinary  general  meeting  of  the  London  and  Rhode- 
sian  Mining  and  Land  Company,  Ltd.,  was  held  at  Cannon 
Street  Hotel,  on  Thursday,  to  consider  resolutions  to  increase 
the  capital  to  ^£500,000  by  the  creation  of  200,000  shares  of  £1 
each,  and  to  alter  the  articles.     Major  S.  Weil  presided. 

The  Secretary  (Mr.  Torn  Priest)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  moved  the  resolution  relating  to  the  increase 
ocf  capital.     He  said  that  the  company  went  to  allotment  on 
May  21  last.     From  that  time  until  the  present  the  board  had 
been  much  ocoupied  with  the  company's  aifairs,  and  h«  ventured 
to  say  that  the  business  upon  which  they  had  embarked  would 
iprove  to    be   highly   remunerative.      While   they    foresaw   that 
Rhodesia  would  attract  attention,  they  did  not  anticipate  quite 
as  early  the  prominence  that  was  being  given  to  it  to-day.    He 
believed   that,   prominence  would    increase,    for   not   only    was 
there  a  great  desire    and    evidence    of  South   African  mining 
houses  acquiring  properties  and  land  interests,  but  Continental 
capital  was  seeking  an   outlet  in  the  country.     Reports  from 
many   of  the  mining   districts   were  so   good  that   they   might 
expect  this  activity  to  at  least  continue.     They  had  acquired 
a  large  nutnlber  of  properties  and  interests,  including  the  Cam 
and  Motor  mines,  held  under  working  options,  which  they  were 
going  to  exercise.     On  these  properties  they  had  done  a  con- 
sideraible  amount  of  development  work,  and  were  still  engaged 
in  opening  them  up.     The  results  obtained  to  the  present  were 
of  sach  a  satisfactory  nature  that  it  enabled  him  to  say  that 
the  Cam  and  Motor  mines  were  at  least  equal  to  the  best  mines 
in  l<hodes.ia  that  the  board  were  acquainted  with,  or  on  wfaich 
they  had  seen  any  public  statement  made.     The  ore  bodies  of 
both  proiperties  were  of  schist  formation.     They  were  of  great 
width,   and  values  were  imiprovang  in  depth.     The  board  had 
every  reason  to  believe  that  the  nature  of  developments,  which 
were  being   energetically  pushed  ahead,   would   permit   of  the 
flotation  of  these  two  mines  during  this  year.    Most  of  the  com- 
pany's other  holdings  acquired  were   in  the  schist  formation, 
similar  to  that  of  the  Giant,  the  Cam,  and  the  Motor.     These 
large   impregnations  gave  great  width   of  reef,   and  invariably 
carried  fairly  consistent  values.     The  directors  also  looked  for- 
ward to  the  flotation   during   the  coming  year   of  the  Linnet 
claims  resulting,  he  hoped,  in  handsome  profits  for  the  com- 
pany.    With  these  three  properties  the)'  should  at  least  make, 
as  a  profit  for  the  parent  company,  a  sum  equal  to  the  whole 
of   its  capital,   including  the  increased   working  capital.     The 
(board  had  been   actively  engaged  in   increasing  the  company's 
holdings.     They  had  secured  for  the  shareholders,  in  addition 
to  the  other  properties,  upwards  of  1,100  claims,  mostly  in  the 
Mount  Darwin  district.     They  were  also  developing  the  Perse- 
verance  mine,    in   the   Enterprise  district,    aibout    16   miles  to 
the  north-east  of  Salisbury,  which  they  had  under  option  on 
favourable  terms.     He  did  not  wish  to  be  confounded  with  the 
Enterprise  Gold  Mining   and   Estates  property.     This  mistake 
now  and  again  cropped  uip,  showing  that  the  public  are  a  bit 
confused  with  regard  to  the  matter,   and  he  took  this  oppor- 
tunity of  making  the  matter  clear.     The  Enterprise  group  of 
mines  lay  to  the  south  of  Salisbury.    Further,  they  had  acquired 
a  substantial  interest  in  the  Southern  Rhodesia  Mining  Syndi- 
cate, which  recently  purchased  the  Rouge  mine,  in  the  Gatooma 
district.     They  were  fortunate  also  in  securing  a  small  interest 
in  the  Lonely  mine  on  ground  floor  terms,  and  upon  which  Mr. 
Ixioipold  Weil,  an  engineer  of  high  repute,  had  lately  reported 
very  favourably.     If  only  a  percentage  of  these  additional  assets 
turned  out  equal  to  the  expectations  of  the  management  and 
engineering  staff,  the  future  of  the  com^pany  was  going  to  be 
one  of  great  prosperity.    The  proposed  increase  of  capitsd  would 
place  the  company  in  the  necessary  financial  position  to  de- 
velop and  open  up  this  enormous  claim  area,  besides  enabling 
them  to  complete  the  purchase  of  the  Cam  and  Motor  mines, 
and  take  up  their  pro  rata  share  of  working  capital  with  ease. 
As  .soon  as  the  Cam  and  Motor  mines  had  arrived  at  the  milling 
stage,  they  might  expect  to  recei-i'e  in  the  way  of  actual  mining 
profits  sufficient  income  to  enable  them  to  distribute  regular  divi- 
dends, increasing  those  di\'idends  with  each  additional  producing 
company  that  might  be  formed.     The  cash  fKJsition  to-day  ims 
stronger  than  it  vras  at  the  flotation.     The  company  had  been 
able  to  make  some  very  nice  profits  on   the  business  they  had 
done.     They  had  now  out  at  call  £.j%,ooa  in  cash,  in  addition 
to  marketable  securities  worth  another  ;f59,ooo.     If  the  resolu- 
tion \weTe  adopted,  shareholders  would  be  entitled  to  a  fro  rata 
allotment  of   one  share   in  three,   which   would  carry   with   it 
the  valuable  option  over  a  like  number  of  shares  at  45s.,  exer- 
cisaible  at   any  time  during  twelve  months,  the  period  of  the 
orption.     When  they  took  into  consideration  the  fact  that  the 
company  was  only  brought  into  existence  in  May  last,  the  high 
opinion  as  to  the  market  value  of  the  shares  was  reflected  in 
the  taot  that  the  whole  of  the  proposed  new   issue  had  been 
underwritten  for  the  small  commission  of  5  per  ceot.     This  asm 
issue  would  bring  into  the  coffers  of  the  company  ;f  175,000,  \em 
the  small  amount  in  connection  with  registration,  underwriting, 
&c.,   and  if  the  45s.   option  was  exercised  (and  he  thought  it 
would  be),  the  cash  position  would  be  inrieased  by  £iik.,ooo. 
They  would  then  have  half  a  million  of  money,  and  he  did  not 
think  they  would  stop  there.     Terms  of  payment  in  respect  to 
this  issue  would  be  made  wry  easy.    They  would  be:   5s.  on 
application,    5s.    on    allotment,    7*.    6d.    two   months   la»er   on 
aocoant  of  premium,  and  7s.  6d.  two  months  from  the  latter 
date.     The  remaining   los.   would  be  called  up  as  and  when 
required,   and  shareholders  would  bo  allowed  ampk  time  in 


43° 


TCbe  Jnvestors*  TRevfew. 


March  19,  1910. 


respect  of  these  paymeiUs.  There  would  also  be  a  separate 
certificate  issued  for  the  new  shares,  as  also  for  the  options, 
enabling  shareholders  to  deal  in  the  market  with  both. 

Mr.  Herbert  de  la  Rue  seconded  the  motion,  which  was 
adopted  without  discussion. 

The  resolution  regarding  the  alteration  of  the  articles  was  also 
passed. 


RIVER    PLATE  TRUST,  LOAN  AND  AGENCY. 

The  29th  ordinary  general  meeting  of  the  River  Plate  Trust, 
I-oan  and  Agency  Co.,  Ltd.,  was  held  on  1-riday  at  the  offices, 
52,  Moorgate  Street,  E.G.,  Mr.  James  Anderson  (chairman  and 
managing  director)   presiding. 

The  Secretary  (Mr.  G.  Proctor)  read  the  notice  convening  the 
meeting   and  the  auditors'  report. 

The  Chairman  said  that  accounts  showed  nett  profits  of 
£^S^!75^>  which  was  a  few  hundred  pyounds  in  excess  of  those 
of  the  preceding  year.  As  they  had  a  larger  amount  of  capital 
in  use,  it  would  at  first  sight  appear  that  in  the  year  under 
review  the  ratio  of  profits  to  capital  employed  had  been  some- 
what reduced,  or  that  they  had  not  been  able  to  employ  their 
funds  quite  so  advantageously  as  in  the  preceding  year.  This, 
however,  was  not  the  case,  as  the  profits  for  the  year  1908  had 
the  advantage  of  the  large  sum  of  ^^28,741  arising  from  profits 
on  investments  sold,  whereas  in  the  present  accounts  the  corre- 
sponding item  ^yas  only  ^8,r6o.  It  followed  that  the  profits 
from  their  ordinary  business  showed  an  increase  of  about 
;f2o,ooo,  which  the  board  regarded  as  very  satisfactory.  The 
nett  profits  for  the  year  amounted  to  ;f  158,752,  added  to  which 
the  balance  of  £22,yii  brought  in  from  last  year,  they  had  a 
total  of  ;^i9i,463  to  deal  with.  Out  of  this  the  directors  pro- 
posed that  the  usual  dividend  of  21  per  cent,  be  paid  on  the 
"A"  shares,  and  6  per  cent,  on  the  "B"  shares.  They  then 
proposed  to  transfer  _^5o,ooo  to  the  reserve  fund  and  ^2,500 
to  the  staff  pension  fund,  and  to  carry  forward  to  next  year  the 
balance  of  ;f39,2i3.  Reviewing  the  position  of  the  company 
as  a  whole,  he  had  every  confidence  in  stating  that  it  was  satis- 
factory in  every  respect,  and  that  the  balance-sheet  was  never 
on  a  better  footing  than  it  was  that  day.  The  assets  were  of  a 
sound  and  comparatively  liquid  character,  and  the  liabilities 
were  moderate  in  extent,  and  of  a  nature  easily  controlled  and 
provided  for.  The  last  consideration  was  of  no  small  import- 
ance in  view  of  the  uncalled  liability  on  the  "  A  "  shares.  No 
shareholder  who  might  be  apprehensive  about  the  liability  on 
his  shares  need  be  under  any  apprehension  of  a  call — at  least, 
a  call  necessitated  by  the  company  requiring  the  money  to 
meet  liabilities.  Although  the  liability  on  the  "A"  shares 
was  of  a  nature  never  likely  to  be  a  source  of  trouble 
to  the  shareholders,  it  was,  nevertheless,  a  decided 
drawback  in  the  eyes  of  conservative  investors — at  least 
until  they  properly  understood  the  exceptionally  strong 
position  of  the  "A"  shares.  One  strong  point  in 
their  favour  was  that  the  capital  of  the  "  A "  shares 
was  protected  by  the  whole  sum  paid  up  in  respect  of  the 
"  B  "  shares,  namely,  ;{,437,ooo,  as  well  as  by  the  reserve  fund 
of  ;£65o,ooo,  making  together  ;£i, 087,500.  Past  experience  had 
taught  them  that  in  times  of  great  depression  the  fall  in  the 
value  of  real  estate  was  generally  greater  in  the  case  of  town 
than  of  country  properties,  and  for  that  reason  they  had  lent 
by  far  the  greater  part  of  their  funds  on  pastoral  and  agricul- 
tural properties  of  the  best  class.  In  the  last  few  years  there 
had  been  a  great  rise  in  the  price  of  real  estate  of  all  kinds, 
both  town  and  country.  They  did  not  make  advances  on  town 
lots,  or  undeveloped  country  properties,  which  brought  in  no 
income.  Speculative  properties  of  that  class  they  avoided  alto- 
gether, and  one  of  the  main  points  to  which  attention  was 
directed  in  granting  a  loan  was  whether  the  property,  if  it 
eventually  came  into  their  hands,  would  yield  an  income  at 
least  equal  to  the  interest  on  their  loan.  No  properties  had 
been  taken  over  under  foreclosure  for  some  years  past,  and  this 
was  a  proof  of  the  soundness  of  the  business  which  they  had 
been  doing.  As  to  the  current  year,  in  view  of  increased  com- 
petition, rates  of  interest  were  lower.  The  field  for  mortgage 
business  was  continually  extending,  but  the  supply  of  money 
offering  was  occasionally  in  excess  of  the  demand,  with  the 
result  that  rates  had  a  tendency  to  settle  down  on  a  lower  basis. 
Their  funds  were  all  well  invested  at  good  rates,  and  they  were 
not  likely  to  suffer  any  material  diminution  of  profits  for  the 
present.  With  regard  to  the  general  condition  of  affairs,  last 
year's  season  had  not  been  a  favourable  one  for  farmers  owing 
to  the  prolonged  drought,  which  had  inflicted  serious  losses  in 
cattle  and  delayed  the  breaking  up  of  the  soil  for  the  next 
crop.  The  deficiency  in  the  crops  had,  however,  been  made 
up  by  the  increased  prices  to  some  extent. 

Mr.  J.  H.  Duncan  seconded  the  resolution,  and  it  was  carried 
unanimously. 


HASTINGS  ELECTRIC  TRAMWAYS. 

The  ordinary  general  meeting  of  the  shareholders  of  the 
Hastings  and  District  Electric  Tramways  Co.,  Ltd.,  was  held 
on  Tuesday,  at  the  offices,  i,  Queen  Victoria  Street,  E.C.,  Mr. 
E.    C.   Morgan    (chairman   of   the   company)   presiding. 

The  Secretary  (Mr.  W.  R.  Elston)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  When  we  met  last  year  I  mentioned 
that  the  directors  had  in  contemplation  certain  special  measures, 
by  which  they  hoped  to  effect  considerable  savings  in  the  work- 
ing expenses.  The  principal  one  was  that  which  dealt  with 
the  cost  of  fuel,  a  very  difficult  question  for  our  undertaking, 
as  the  cost  of  coal  in  Hastings  is  always  high  by  reason  of  its 
situatian,  which  nece.ssjlates  so  long  a  land  haul.     I  am  glad 


to  say  that  we  have  been  able  by  the  use  of  automatic  .stokers 
to  save  nearly  ;f5oo  under  this  head,  and  we  may  expect  to 
improve  upon  this  during  the  current  year,  as  the  .stokers  have 
only  been  in  operation  during  the  last  six  months  of  1909.  We 
have  not,  however,  by  any  means  confined  our  attention  to  the 
question  of  coal,  but  have  strictly  cut  down  expenditure  wher- 
ever possible,  with  the  result  that  economies  have  been  effected 
in  every  department,  which  aggregate,  as  you  will  see  from  the 
accounts,  about  ^^2,500.  We  also  had  it  in  contemplation  when 
we  met  last  year  to  approach  the  Municipality  with  the  object 
of  obtaining  a  revision  of  certain  fares,  established  by  an  agree. 
nient  between  the  original  concessionnaire  and  the  Corporation, 
and  which  were  obviously  inadequate.  As  the  result  of  our 
negotiations  some  concessions  were  granted,  but  these  were  far 
short  of  what  we  sought,  and,  in  our  opinion,  should  have  ob- 
tained, to  give  an  adequate  return  for  services  rendered.  We 
were,  however,  compelled  to  take  what  we  could  get,  as  we  had 
no  means  of  enforcing  what  we  asked.  It  is  difficult  to  say 
what  actual  benefit  we  have  derived  from  the  concessions 
granted,  as  the  difference  of  weather  conditions  in  each  year 
renders  an  accurate  comparison  between  the  two  years  impos- 
sible ;  but  I  may  say  that  we  have  derived  some  benefit,  as  is 
shown  by  the  fact  that  whereas,  by  reason  of  the  more  un- 
favourable weather  this  year,  decreases  on  all  the  lines  have 
taken  place,  those  upon  the  lines  where  the  fares  have  been 
modified  have  been  less  than  upon  the  rest  of  the  system  since 
the  changes  came  into  operation,  that  is,  during  eight  months 
of  the  year.  We  have  to  report  with  regret  that  the  receipts 
show  a  diminution  of  ;f  1,500.  This  we  consider  to  be  entirely 
attributable  to  the  unfavourable  character  of  the  weather 
throughout  the  year.  Our  system,  as  you  all  know,  is  an  ex- 
ceedingly difficult  one  to  work,  as,  apart  from  the  physical 
characteristics  of  the  line,  we  are  so  largely  dependent  for  our 
receipts  upon  pleasure  traffic,  which  is  dominated  by  the 
weather.  It  is  not  too  much  to  say  that  the  receipts  in  fine 
weather  are  to  those  of  wet  and  stormy  weather  as  2  to  i.  As 
it  is  necessary  to  maintain  a  regular  service  at  all  times,  it  will 
be  recognised  that  it  is  impossible  to  reduce  our  outgoings 
proportionately  under  unfavourable  conditions,  so  that  whatever 
our  receipts,  our  expenditure  is  to  a  large  extent  fixed.  We  have 
deemed  it  right  to  set  aside  for  depreciation  the  sum  of  jfS.ooo, 
thus  increasing  the  amount  available  for  that  purpose  to 
^12,000.  It  is  obvious  from  this  and  the  preceding  accounts 
that  the  anticipations  formed  at  the  inception  of  the  company  as 
to  the  earning  capacity  of  the  undertaking  were  exaggerated, 
and  the  directors  are  considering  tKe  desirability  of  formulat- 
ing a  scheme  for  the  modification  of  the  capital  account.  Mean- 
time, they  will  continue  to  watch  over  the  con-duct  of  the 
business,  and  exercise  all  their  influence  in  keeping  the  ex- 
penditure within  the  lowest  limits  compatible  with  efficiency. 
In  this  connection  I  may  call  attention  to  the  rate  of  expendi- 
ture per  car  mile,  which  has  been  reduced  from  6.1  id.  to  5.53d., 
a  figure  which  compares  very  favourably  with  that  attained  bv 
other  tramway  enterprises  in  this  country,  and  we  trust  that 
when  the  measures  which  we  have  taken  to  induce  economy 
become  fully  operative  a  further  reduction  may  be  shown. 

Mr.  George  Kitchin  seconded  the  motion.  A  short  discus- 
sion followed,  in  which  a  shareholder  urged  that  part  of  the 
sum  set  aside  for  depreciation  should  have  been  appropriated 
to  the  payment  of  a  small  dividend.     The  report  was  adopted. 


METROPOLITAN     LIFE    ASSURANCE. 

The  ordinary  general  meeting  of  the  Metropolitan  Life  As.sur. 
ance  Society  was  held  on  Thursday  at  the  Cannon  Street 
Hotel,  E.C.,  Mr.  Sigismund  F.  Mendl  presiding. 

The  Secretary  (Mr.  Bernard  Woods)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  Dealing  fir.st  with  the  claims,  the  ad- 
mitted claims  have  been  rather  heavier  than  in  1908.  On  the 
other  hand,  the  claims  for  1909  were  less  than  the  expected 
claims  by  ^^41,697.  The  claims  fell  mo.stly  on  the  older  lives, 
and  the  fact  that  the  mortality  experience  for  this  year  has 
been,  in  respect  of  the  more  recently  effected  policies,  so  favour- 
able, gives,  we  think,  evidence  of  the  careful  selection  of  the 
lives  proposing  for  assurance  and  has  resulted  in  a  large  profit 
to  our  members.  The  item  on  the  revenue  account,  "  cost  of 
pension,"  I  may  explain,  is  a  pension  which  we  have  given  to  a 
very  old  man  who  was  born  in  1821,  who  had  24  years'  service 
with  the  society  and  who  retired  without  a  pension.  I  now 
come  to  the  new  business  of  the  society.  We  have  issued  183 
policies  for  ^235,307,  of  which  ^^23,850  was  reassured.  We 
therefore  took  new  risks  amounting  to  ;^2i  1,457  nett,  as 
against  ^^247, 736  in  the  year  1908.  After  fully  providing 
in  the  valuation  for  the  maintenance  of  the  existing 
rates  of  abatement  the  result  of  the  year's  working  was  a  sur- 
plus of  ^58,703,  including  ^£'28,140  brought  forward  from  1908. 
Therefore  the  nett  surplus  for  1909  was  ;^3o,563,  and  this  is  due 
chiefly  to  our  very  favourable  mortality  experience,  and  largely 
also  to  the  margin  of  the  interest  profit  between  the  rate  earned 
on  our  funds  and  the  rate  of  interest  assumed  in  our  valuation. 
With  regard  to  the  allocation  of  the  surplus,  the  board  have, 
in  the  first  instance,  written  down  certain  of  the  marketable 
securities  of  the  society  by  ^^8,500,  and  the  investment  reserve 
fund  on  December  31,  190Q.  and  to-day  even  more  so,  I  think, 
fully  covers  the  depreciation  on  our  securities  and  leaves  a 
substantial  margin.  We  have  also  placed  ;^2o,ooo  to  the  general 
reserve  fund.  Those  of  j'ou  who  were  present  on  the  occasion 
when  the  genera!  reserve  fund  was  first  established  in  1907  with 
/i5,ooo  will  remember  that  the  chairman  explained  why  we 
thought  it  was  necessary  to  establish  that  fund.  In  the  first 
place,  we  thought  that  it  was  necessary  for  an  office   making 
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an  annual  valuation  to  guard  particularly  against  a  possible 
adverse  ftuctuation  in  our  mortality.  As  you  know,  this  year 
and  for  some  years  past  we  have  had  an  exceptionally  favour- 
able experience  with  regard  to  mortality,  but  one  cannot  always 
reckon  upon  that  continuing,  and  we  thought,  therefore,  it  was 
necessary  for  us  to  guard  against  an  adverse  fluctuation.  We 
had  also  to  guard  against  a  possible  fall  in  the  rate  of  interest, 
and  with  regard  to  that  I  may  say  that  our  new  investments 
during  the  last  year  produced  an  average  rate  of  £4  4s  6d  per 
cent.  At  the  same  time,  inasmuch  as  some  of  our  older  in- 
vestments at  high  rates  are  periodically  running  off,  we  find  that 
we  are  not  altogether  guided  with  regard  to  our  average  rate 
of  interest  over  the  whole  of  our  funds  by  the  interest  for  the 
year ;  as  a  matter  of  fact,  during  the  last  year  our  general 
rate  of  interest  fell  to  a  small  extent.  But  in  order  to  guard 
against  these  two  possibilities  and  to  strengthen  the  resources 
of  the  society,  the  board  decided,  as  you  remember,  in  1907, 
with  the  assent  of  the  members,  to  establish  that  general 
reserve  fund,  which  was  then  ^f  15,000,  and  which  to-day,  after 
crediting  it  with  the  ;£'2o,ooo  to  which  I  have  referred,  will 
stand  at  ;^35,ooo.  There  remains  a  sum  of  ^^30,203,  which  we 
carry  forward  unappropriated — a  sum  which,  though  in  some 
respects  it  may  appear  large,  is,  in  the  opinion  of  the  board, 
not  too  large  for  an  office  with  an  annual  valuation.  I  would 
remind  the  members  here  present  and  any  who  are  absent  that 
during  the  past  few  years  the  reserves  of  the  society  have  been 
greatly  strengthened,  that  the  rates  of  abatement  of  premiums 
have  been  increased  and  that  the  expenses  of  management  have 
been  reduced,  the  result  being  that  our  position  to-day  is 
stronger  than  it  has  been  for  many  years  and  the  benefits 
which  will  accrue  to  intending  assurers  should  result  in  in- 
creasing the  volume  of  new  business. 

Colonel  Ivor  Philipps,   D.S.O.,  M.P.,   seconded   the  motion, 
which    was   carried   unanimously. 


NUNDYDROOG    COMPANY,    LTD. 

The  seventeenth  annual  general  meeting  of  the  shareholders 
was  held,  on  the  i6th  inst.,  at  the  Cannon  Street  Hotel,  London, 
Captain   W.    U.    McTaggart  (the  chairman)   presiding. 

The  secretary  (Mr.  \V.  I,.  Hayley)  having  read  the  notice  con- 
/ening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  began  by  going  through  the  items  in  a  most 
satisfactory  report,  already  analysed  by  us,  and  after  contrasting 
the  40  per  cent,  dividend  with  the  30  5-6  per  cent,  of  the  year 
before,  went  on  to  say  that  it  was  interesting  to  note  that  the 
company  had  paid  in  dividends  to  the  shareholders  a  total  of 
;^i,Soo,ooo.  After  charging  to  revenue  account  the  entire  cost 
of  developments  at  the  Nundydroog  Mine  the  profit  admitted 
of  ;^20,ooo  being  placed  to  a  reserve  fund.  The  financial  posi- 
tion had  thus  been  considerably  strengthened.  It  was  true 
that  if  this  had  not  been  done  the  shareholders  might  have  re- 
ceived a  little  more  in  dividend,  but  the  possession  of  cash 
reserves  largely  strengthened  the  position  and  credit  of  the 
company,  not  only  for  the  present,  but  for  the  future.  The  result 
of  the  policy  adopted  by  the  directors  had  been  shown  very 
distinctly  in  the  appreciation  of  the  price  of  the  shares  in  the 
market  during  the  last  six  weeks  or  two  months,  and  generally 
since  last  year.  The  appreciation  of  their  share  capital  account 
had  been  very  nearly  loo  per  cent.  That  fact  was  of  far  more 
importance  to  the  shareholders  and  those  who  might  be  their 
heirs  and  executors  than  the  distribution  of  a  few  pence  more 
dividend. 

The  underground  developments  during  the  year  measured 
9,190  fit.,  and  the  reserves  of  ore  at  Decemiber  31st  last  were 
computed  at  126,244  tons,  as  compared  with  120,895  '""s  on 
hand  at  the  end  of  the  previous  year — an  increase  of  5,349  tons, 
although  90,100  tons  of  ore  had  been  extracted  froim  the  mine 
during  1909.  An  agreement  had  been  entered  into  with  the 
Mysore  Wesit  Gold  Company,  Limi'ted,  for  cicqaiining  a  piece  of 
land  lying  between  the  northern  part  of  the  Nundydroog  Mine 
and  the  southern  boundary  of  the  Oriental  block.  The  posses- 
sion of  this  area  gave  direct  underground  access  to  the  Oriental 
block.  The  total  length  of  the  company's  property  was  now 
about  6,000  ft.,  which  was  nearly  double  that  of  the  original 
Nundydroog  Mine.  A  new  mining  lease  over  the  whole  pro- 
perty would  be  granted  by  the  Mysore  Government  from  the 
22nd  inst.  That  Governnienit  had  agreed  to  give  them  another 
30  years'  lease  for  a  comparatively  small  increase  of  I'/i  per 
cent,  royalty  on  dividends  distributed.  AJl  their  negotiations 
with  the  Mysore  Government  had  passed  through  without  a 
hitch.  As  an  offset  against  this  payment  the  company  would 
benefit  substantially  by  a  reduction  in  the  rate  of  the  Cauvery 
Electrical  Power,  supplied  under  the  second  installation.  The 
nett  result  would  be  a  saving  of  ;^7oo  a  year. 

In  the  directors'  last  report  the  shareholders  were  advised 
that  an  option  had  been  acquired  over  the  South  Jibutil  block, 
situate  on  the  Anantaipur  Gold  Field.  Exiploratory  operations 
had  been  conducted  there  with  satisfactory  results,  and  there 
was  every  prospect'  that  the  option  would  be  exercised  in  due 
course.  When  this  was  done  a  company  should  be  formed  to 
work  the  area,  and  the  Nundydroog  Company  should  receive 
a  substantial  block  of  shares,  greatly  to  the  shareholders' 
benefit.  The  company's  relations  with  the  Mysore  Government 
were  of  the  mosst  cordial  and  satisfactory  character.  That 
Government  had  done  everything  possible  to  help  the  English 
companies.  In  regard  to  the  future,  he  thought  that  if  the 
shareholders  had  read  the  reports  of  Mr.  Richards  and  of  the 
directors  they  would  admit  that  1909  was  the  most  successful 
war  they  had  ever  had,  that  the  mine  was  looking  better  than 


ever,  and  that  everything  was  going  on  in  the  most  satisfactory 
way.  There  was  no  reason  why  the  records  of  the  future 
should  not  gradually  improve  upon  those  of  the  past.  In  con- 
clusion, the  Chairman  moved  the  adoption  of  the  report  and 
accounts. 

Mr.  John  Taylor  seconded  the  motion. 

The  Secretary  read  a  cablegram  from  the  mine,  dated  the 
iSth  inst,,  which  stated  that  the  output  for  the  current  month 
was  estimated  at  7,350  ozs.,  that  the  reserves  of  ore  wete  the 
same  as  at  December  31st  last,  and  that  all  was  going  on  most 
satisfactorily. 

Mr.  Edgar  Taylor  then  addressed  the  meeting,  and  gave  a 
detailed  account  of  the  various  developments  at  the  mine. 

The  resolution,  was,  after  a  brief  discussion,  unanimously 
agreed  to  ;  and,  the  usual  formal  business  having  been  trans- 
acted, votes  of  thanks  to  the  chairman  and  the  directors,  and 
to  MV-  Richards  and  his  staf?  at  the  mine,  terminated  the  pro- 
ceedings. 


GENERAL   INVESTORS   AND    TRUSTEES, 
LIMITED. 

The  third  annual  general  meeting  of  the  General  Investors 
and  Trustees,  Ltd.,  was  held  yesterday,  at  Winchester  House, 
Old  Hroad  Street,  E.C.,  Mr.  John  Smith,  C.B.,  chairman  of 
the  company,  presiding 

The  Secretary  (Mr.  James  Davenport)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  the  principal  effect  of  the  changes  made 
in   their    investments   was   that   there  was   a    decrease   in   the 
amount  invested  in  industrial  undertakings,  a  decrease  in  the 
amount  invested  in  ordinary  shares,  and  a  decrease  in  British, 
European,   and   United    States   securities,   but    an    increase   in 
debenture   bonds   and  in  Central  and  South  American   invest- 
ments.    The  suspicion  regarding   South  American   investments 
was  rapidly  passing  away.     The  main  principle  with  regard  to 
all  their  investments  was  that  of  a  wide  distribution  of  risks, 
both  as  regarded  the  character  of  the  business  carried  on    and 
the   country    where    such    business    was   located.     They   were 
interested   in    130   separate    undertakings,    of    which    no  were 
stocks  dealt  with  in  the  market,  which  were  all  taken  at  current 
pr'ites,  13  were  stocks  or  mortgages  in  companies  not  publicly 
quoted,  and  seven  were  freehold  and  leasehold  properties,  chie6y 
in  Ixjndon  and  the  neighbourhood.     They  held  no  large  invest- 
ments of  a  speculative  character,  and  none  of  which  they  had 
not  the  closest  and  most  intimate  knowledge  both  as  to  their 
history  and  their  future  prospects.     As  regarded   the   specula- 
tive undertakings  forming  so  prominent  a  feature  on  the  Stock 
Exchange  at    present — rubber  companies   and  gold    mines — he 
found  they  had  only  one  investment  of  ;^i5o  in  a  rubber  com- 
pany, one  of  ^^900  in  a  gold  mine,  and  four  in  mining  and  ex- 
ploration trusts  amounting  to  £7,11"! ■     The  business  was,  there- 
fore, based  upon  sound  and  progressive  securities,  whose  earn- 
ings were  not  affected  by  temporary  fluctuations  in  the  market. 
The  total  revenue  for  the  year  amounted  to  ;^36,82i,  or  about 
jf5,ooo  more  than  the  previous  year.     Of  that  amount  ;^26,ooo 
was  fixed  income,  being  dividends  and   interest  upon  their  in- 
vestments, and  that  represented  a  return  of  rather  more  than  5 
per  cent,  on  the  paid-up  capital.     The  rest  consisted  of  com- 
missions  on    underwriting,    trusteeships,     and     other     miscel- 
laneous business.     These  figures  did  not  exhaust  the  strength 
of  their  position  because  they  had  realised  a  large  number  of 
investments  at  a  very  considerable  advance   upon    their  cost. 
The  directors   felt   that   they  occupied    a   strong  position  and 
could  face  the  future  with  perfect  confidence.     Referring  to  the 
action  they  took  *ith  regard  to  the  Quebec  and  Lake  St.  John 
Railway,    the   chairman   said   their   pecuniary    interest  in  that 
company  was  not  a  very  large  one,  but  some  of  their  friends 
held  a  considerable  interest,    and  urged  the   directors   to  co- 
operate with  them  in  joint  action.     \Vhen  they  found  that  an 
effort  was  being  made  by  the  Canadian  Northern  Railway  Com- 
pany to  acquire  the    property  at   a   greatly  depreciated   price 
without  any  information  being  given  to  justify   it  they  felt  it 
was  their   duty  to  organise   the   bondholders  to   protect  their 
mutual   interest.     The  bondholders    made    a     very    large  and 
cordial  response,  and  by  the  formation  of  an  influential  com- 
mittee they  succeeded  it:  checking  the  progress  of  the  scheme, 
and   obtained  the  opportunity   of  making   a  thoroughly  inde- 
pendent investigation.     It  haii   been  suggested  that  (hey   were 
animated  by   hostile    feeling  towards  the    Canadian   Northern 
Railway,  but  this  was  entirely  without  foundation ;  they   had 
acted  in  the  matter  simply  as  a  matter  of  business.     They  had 
every    reason   to   believe    the  line   a  valuable    one,  and    that 
although  it  might  have   suffered  from  a  temfxjrary  depression 
in  trade  it  had  excellent  prospects.     Wiith  regard  to  the  presrat 
position  and  prospects  of  the  company,  they  were  still  a  TOang 
company,  and  must  not  boast,  but  they  felt  that  they  had  |>asaed 
through  the  troubles  of   infancy  and   were  entering  upon  the 
stage  of  maturity.     When  the  shareholders  considered  that  the 
con>pany   had   only  been   three  years   in  existence,    that    they 
had  passed  through  a  period  of  great  financial  disturbance  in 
1907,  that  they  had  wiped  out  all  their  preliminary  expentaa, 
and  had  paid  dividends  of  5  per  cent,  since  its  formation ;  also 
that  after  providing  on  a  liberal    scale    for    unforeseen  con- 
tingencies they  were  in  a  position  to  carry  £10,000  to  form  a 
reserve  fund,  while   increasing   the   annual  dividend  to  6  per 
cent.,  he  thought  they  would  recojfnise  that  they  had  fulfilled  the 
promises  held  out  on  the  formation  of  the  compAny.    H«  also 
announced  that  as  they  could  profitably  employ  a  lar^r  amount 
of  funds  they  were   considering   the  propriety  of  an  issue  of 
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debentures  in  the  near  future,  but  before  doing  this  they 
thought  it  desirable  to  call  up  the  uncalled  capital  due  on  the 
partly  paid  shares.  He  concluded  by  moving  the  adoption  of 
the  report  and  accounts. 

Mr.  Harmood  Banner  seconded  the  resolution,  and  it  was 
carried  unanimously. ^^^^ 

THE   RIO   DE  JANEIRO  TRAMWAY,  LIGHT 
AND  POWER  CO.,  LTD. 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada.) 
To  the  Shareholders  of 
THE  RIO  DE  JANEIRO  TRAMWAY,  LIGHT  AND   POWER  COMPANY, 
LIMITED. 
Dear    Sir,  or  Madam,— I  am  directed  by  the  Board  to  send  you  the  enclosed 
interim   report  on  the  undertaking,  earnings,  and  prospects  of  the  Company. 
You  will  learn  therefrom  that  the  new  concession   to  the  Rio  Gas  Company, 
which  has    been    the    subject    of    somewhat    lengthy    negotiation,  was  nnallv 
approved  and  granted  by  the  Government  of  the   United   States  of  Brazil  in 
November  last  year. 

The  work  of  reconstructing  the  gas  works  and  erecting  the  new  plant  has 
been  commenced,  and  is  being  pushed  forward  vigorously,  and  it  is  anticipated 
that  part  thereof  will  be  in  operation  beiore  the  end  of  the  present  year.  The 
completion  of  the  new  works  will  enable  the  Company  to  operate  on  a  much 
more  economical  basis,  as  well  as  to  increase  lis  gross  income,  particularly 
through  th*^  sale  ot  gas  for  he-iting  and  cooking,  thereby  greatly  augmenting  the 
net  n  ceipts  of  this  branch  of  its  business. 

The  work  of  reconstruction  and  electrification  of  the  Company's  tramway 
lines  has  steadily  progressed,  and  is  now  approaching  completion.  Tbe  few 
miles  which  remain  to  be  finished  should  be  completed  and  in  operation  by  the 
beginning  of  May  next. 

The  Company  during  last  year  was  fortunate  in  acquiring;  a  predominant 
interest  in  the  Share  Capital  ofthe  jardim  Botanico  Tramway  Company,  thereby 
considerably  stiengthening  its  position.  The  greater  part  of  the  proceeds  of  the 
Shares  of  the  Rio  de  Janeiro  Tramway,  Light  and  Power  Company,  Limited, 
issued  in  May,  1909,  was  applied  in  payment  of  part  of  the  purchase  price  ot 
Ru;h  interest. 

For  the  purpose  of  providing  the  funds  required  in  connection  with  the  con- 
struction of  the  new  gas  works  and  the  balance  of  the  original  purchase  price  of 
the  Shares  in  the  Capital  of  the  Jardim  Batanico  Company,  and  for  the  additional 
Shares  since  acquired;  and  for  the  extensions  in  the  underground  and  other 
installations  required  in  connection  with  the  new  contract  for  street  lighting 
and  for  other  purposes  of  the  Company,  the  Board  of  Directors  have  decided  to 
issue  a  further  62,500  Shares  in  the  Capital  Stock,  part  of  the  unissued  balance 
authorised  by  General  Meeting  ofthe  3rJ  May,  1909,  and  to  offer  the  same  to 
the  Shareholders  of  record  on  the  joth  day  of  March,  1910,  each  Shareholder  to 
have  the  right  to  subscribe  for  one  Share  for  every  bve  Shares  held  by  him. 
No  allotment  will  be  made  of  a  fractional  part  01  a  Share,  but  transf  rable 
fractional  Certificates  will  be  issued  to  any  Shareholder  claiming  the  same,  and 
on  presentation,  in  accordance  with  the  terms  thereof,  of  the  necessary  number 
of  fractional  Certificates  to  constitute  a  whole  Share,  an  allotment  of  a  who'e 
Share  will  be  made. 

The  terms  of  payment  are  par,  and  payment  for  the  Shares  subscribed  for 
must  be  made  to  one  of  the  Banks  below  mentioned  for  account  of  the  Company 
at  the  exchange  of  S4.86— 2.3  Canadian  currency  to  One  Pound  sterling  in  the 
following  instalments:— 

i^zs-oo,  or  £^  2s,  5jd.  or  Frs.  129.50  per  Share  with  the  application. 
925-00.  or  £5  2S.  5id.  or  Frs.  129.50  per  Share  on  i8th  May,  1910. 
825.00,  or  £5  2s,  sld.  or  I'rs.  129.50  per  Share  on  ist  August,  1910. 
$25.00,  or  £5  2S.  5jd.  or  Frs.  129.50  per  Sh^re  on  ist  November,  igto. 
On  receipt  of  the  Subscription  Form  enclosed,  signed  with  a  remittance  lor  the 
amount  payable  in  respect  thereof,  the   Suoscriber  will  receive  a  Cenihcate  of 
S;ibscripiion  in  respect  of  the   Shares  subscribed  for,  upjn  whtch  all  turther 
p  ivnients  will  be  endorsed  as  and  when  paid. 

On  payment  of  the  Final  Instalment  a  Subscriber  will  receive  upon  surrender 
of  tie  Certificate  of  Subscription,  Certificates  for  the  fully-paid  Shares  com- 
prised therein  and  paid  for  by  him,  logeiher  with  a  warrant  representing  iiitercat 
at  4  per  cent,  per  annum  on  tne  amount  of  the  instalments  paid,  calculdted  from 
the  respective  due  dates  of  payment  to  the  31st  day  of  October,  igto. 

Inttrrest  at  tbe  rate  of  6  per  cent,  will  be  charged  on  overdue  instalments. 
A  Subscriber,  however,  may  pay  up  In  full  at  any  time  in  advance,  and  will 
thereupon  be  entitled  to  the  next  full  quarterly  dividend,  subject  to  his  paying 
with  his  instalments  a  sum  equal  to  such  portion  of  the  said  next  quarterly 
dividend  as  shall  have  accrued  between  the  date  of  the  last  dividend  paid  and 
the  acttal  date  of  payment  in  full  of  the  instalments. 

Applications  for  Shares  in  accordance  with  the  above  offer  must  bs  made  by 
Shareholders  or  their  assignees  on  the  accompanying  form,  which  must  reacn 
one  of  the  Banks  named  below  not  later  than  the  26th  day  of  March,  1510,  alter 
which  dite  all  rigius  hereunder  will  cease  and  determine.  The  application 
must  be  accompanied  by  a  cheque,  in  favour  of  the  Bank  to  whom  application 
n  s,nt,  for  the  amount  ofthe  first  instalment  payable  in  respect  of  the 
Siares  applied  for. 

A  Shareholder  may  assign  his  right  hereunder  to  subscribe  for  the  Shares  on 
the  accompanying  form. 

If  default  be  made  in  payment  of  any  instalment,  the  subscription  in  respect  of 
wnxh  the  default  is  made  will  be  liable  to  forfeiture, 

■Application  can  only  be  received  from  Shareholders  of  record  as  above  or  their 
assignees  duly  nominated  on  the  accompanying  assigutnent. 

By  order  of  the  Board, 

Yours  faithfully, 

J.  M.  SMITH.  Secretary. 

To  onto,  Ontario,  18th  March,  1910. 


EXCHEQUER     BONDS, 

I'cr  Acts  29  \ict.,  c.  2i:   ',2  Vict.,  c.  1;  ami  lo  V-dw.  N'll.,  c.  3. 

Eeiring  Interest  at  £3  per  cent,  per  annum,  payable  quarterly. 

The  I'irst  Dividend  will  be  paid  on  the  jth  July,  1910. 


ISSUE    OF    £21,000,000    BONDS. 

Repayable  at  par  on  the  Sth  April,  1915. 

Price  of  Issue,  £99 :  10s.  per  cent. 


THE  GOVERNOR  AND  COMPANY  OF  THE  BANK  OF  ENGLAND 
are  authorised  by  the  Lords  Commissioners  of  His  Majesty's  Treasury  to 
receive  applications  for  jfst.ooo.ooo  Exchequer  Bonds,  to  be  created  under  Acts 
29  Vict.,  c.  25;  52  Vict.,  c.  6;  and  lo  Edw.  VU.,  c.  2. 

The  Bonds,  which  will  be  in  denominations  of  £ioo,  £200,  £500.  i  1,000  and 
jfS.ooo,  will  be  dated  the  5tii  April,  1910,  and  will  be  repayable  at  par  on  the  5th 
April,  J915.  .     ^  u 

Interest  at  £3  tier  cent,  per  annum  will  be  paid  quarterly  by  Coupon  on  the 
5th  January,  5th  April,  5th  July,  and  5th  October,  the  first  Coupon  being  payable 
on  the  5lh  Ju'y,  1910.  ,  , 

Applications,  which  must  be  accompanied  by  a  deposit  of  £2  per  cent.,  will  tie 
received  at  the  Chief  Cashiers  Otbct,  Bank  of  England.  In  case  of  partnl 
allotment  the  balance  of  the  amount  paid  as  deposit  will  be  refundea  by  cheque. 

Applications  may  be  for  the  whole,  or  any  part,  of  the  issue,  in  multiples  ot 

Payment  in  full  of  Allotments  must  be  made  on,  or  before,  Tuesday,  the  jth 
April,  1910.  In  case  of  default  in  the  payment  of  the  amount  by  that  date,  the 
sum  previously  paiti  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  Bearer,  exchangeable  for  the  definitive  Bonds  at  a  date  to 
he  announced  later  in  the  Public  Press,  will  be  issued  In  exchange  for  the 
provisional  receipts.  u*  •     j 

Applications  must  be  made  upon  the  printed  forms  which  may  be  obtained, 
together  with  copies  of  this  Prospectus,  at  the  Bank  of  England,  at  the  Bank  ot 
1 'eland,  ani  at  any  of  the  Branches  of  those  Banks;  and  of  Messrs.  Mullens, 
Marshall  &  Co.,  13,  George  Street,  Mansion  House,  London,  E.C.   ... 

The  List  of  Applications  will  bs  closed  on,  or  before,  Wednesday,  the  23r<t 
March,  1910. 

Bank  of  England, 
18th  March,  1910. 


OIL  FOR  THE  EMPIRE  FROM  THE  EMPIRE. 

All  interested  in  the  Development  of  the  British  Colonies 
by  the    Exploitation    of    the    Oil    Resources  of  the   Empire 

should  write  as  btlow  for  particulars  of  Oil    Development   in  the 

British  Colonies.  _    ., . .  r,   . 

GEORGE   MACDONALD, 

5601,  Salisbury  House,  E.C. 

AFTER   RUBBER-OIL. 


JAMES   EADIE,   LIMITED. 

THE  TRANSFER  BOOKS  of  Debenture  Stock  and  Preference 
Shares  will  be  Closed  from  March  22nd  to  April  Sth,  inclusive. 

ALFRED   B.  WARDLE, 

Secretary. 


WEEKLY  EDITION 


EVERY    FRIDAY. 


PRICE  2d. 


Or  with  one  Supplement   (Literary,  Engineering  or  Financial),  3d. 


Contains  a  careful  Epitome  of  the  Events  of  Interest  during: 
the  Week  together  with  the  Most  Important  Leaders  and  Special 
Articles  tro.-n  "The  Times"  la  exteaso. 


O-.vners  of  Share  Warrants  to  Bearer  who  wish  to  av  ill  themselves  of  their 
ri^ht  to  subscribe  should  deposit  their  Warrants  at  the  latest  on  the  26th  March, 
ig  o,  atone  ofthe  banks  mentioned  below. 

Subscriptions  with  cheques  and  assignments  of  rights  may  be  delivered  at  any 
of  the  lollowinj;  offices  or  Companies : — At  the  office  of  the  National  Trust  Com- 
pany, Limited,  Toronto,  Canada,  or  the  Canadian  Bank  of  Commerce,  2,  Lom- 
bard-street, London,  E.C.  or  the  Bank  of  Scotland,  ig,  Bishopsgate-street 
Within,  London,  E.G.,  or  the  Rio  de  Janeiro  Tramway,  Light,  and  Power  Com- 
pany, Limited,  Avenida  Central,  76,  Rio  de  Janeiro,  Brazil,  or  at  the  following 
Banks  in  Belgium  and  Switzerland  :— 
BRUSSELS: 

Banque  de  Paris  et  des  Pays  Has. 

Banque  Internationale  de  Bruxelles. 

Caisse  Generale  de  Reports  and  de  Depots. 

Banque  d'Outreraer. 

Banque  Nagelmackers  and  Fils. 
LIEGE: 

Banque  Nagelmackersand  Fils. 

Banque  Liegeoise. 
ANTWERP: 

Banque  de  Reports,  de  Fonds  Publics  et  de  Depots. 
BASLE: 

Banque  Commerciale  de  Bale. 
GENEVA: 

Banque  Federale. 

Copies  of  the  Interim  Report  above  referred  to  and  forms  of  subscription  may 
be  obtained  at  the  London  Office  of  the  Company,  28,  Blsbopsgate  Street  Within, 
E.G.,  or  of  the  Banks  mentioned  above. 


Parliament  and  Polilics. 
Colonial  and  portion  News. 
Naval  and  Military  Mailers. 
Trade,  Money  and  Stocfis. 
Ecclesiastical  and  Social  Notes. 


Reviews    of  Books. 

Law  and  Police. 

Home  and  Domestic  Events. 

Correspondence. 

Chess  by  Special  Expert. 


NeTVS  interesting  to  every  class  of  Reader ;  and  a  Serial 
Work  of  Fiction. 

Special  Supplements  are    Published    for  Australasia   and    India,    or 
Canada  and  U.S.,  and  for  Sth.  Africa. 


TERMS    OF    SUBSCRIPTION. 

3  Months. 

Inland as.     9<1-      - 

„     with  Literary  Supplement           -      3-'-   "xl-      - 
Foreign 3»-      3d.      - 

,,  with     Supplement      (Literary, 

Engineering,  or  Financial)     -  -      4s.  told. 


12  Months. 
IIS.  od. 
IS»-  4d. 
13s.     od. 


ips. 


6d 


Addre8S;-THE  publisher,  PRINTING  HOUSE  SQ.,  LONDON. 


March  19,  1910. 
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jHLiBxcxDaED     prospe:ci<vis. 


No  part  of  this  Issue  has  bsen  underwritten  or  guaranteed,  and  no  underwriting  commission  is  payable 


This  Prospectus  has  bun  filed  with  the  Registrar  of  Joint  Stock  Companies. 


The  Subscription  List  will  open  on  Monday,  the  21st  day  of  Maroh,  1110,  and  slot*  on  or  before  Wednesday,  the  23rd  day  of  March,  1t1(. 


VHC  e: 


Anglo -Malay  Investment  Trust, 


(Incorporated  under  the  Companies  (Consolidation)  Act,  1908.) 


£210,000 


DIVIDED   INTO 


200,000  ORDINARY  SHARES  OF  £1  EACH  AND  200,000  DEFERRED  SHARES  OF  Is.  EACH. 


Xssue    ox 


200,000    ORDINARY    SHARES    of  £\  each,    at  par, 

PAYABLE— Is.  per    Share    on    Applioation;    4s.    per    Share    on    Allotment. 

And  the  balance    as    and    when    required,    in    Calls  not  exceeding   5s.    each  at  interval!)  of  not  less  than  two  months,  and 

100,000    DEFERRED    SHARES    of   Is.   each,    at   par. 

PAYABLE— 3d.    pep    share    on    Application)    9<l.    per    Shape    on    Allotment. 

Applications   for    Deferred    Shares   may   be    made    in  the   ratio   of   one    Deferred    Share    for   each  two  Ordinary  Shares  applied  for. 


As  between  the  Ordinary  Shares  and  the  Deferred  Shares,  the  position  and 
rights  of  such  Shares,  aud  the  holders  thereof  in  respect  of  their  holdings,  shall 
be  as  follows  :  — 

Subject  to  provision  for  Reserve  Fund,  Ordinary  Shares  shall  be  entitled  to  a 
Dividend  of  6  per  cent,  per  annum  out  of  the  nelt  profits  of  each  year  before 
any  Dividend  is  paid  on  the  Deferred  Shares.  The  balance  of  profit  available 
for  distribution  over  and  above  such  Dividend  of  6  per  cent,  will  be  divided  as 
to  50  per  cent,  between  the  holders  of  Ordinary  Shares,  and  as  to  50  per  cent, 
between  the  holders  of  Deferred  Shares. 

In  the  event  of  winding  up,  the  surplus  assets  of  the  Company  remaining  after 
repayment  of  Capital  will  be  divided  as  to  50  per  cent,  between  the  holders  of 
Ordinary  Shares,  and  as  to  50  per  cent,  between  the  holders  of  Deferred  Shares. 

Directors. 

SIR    WILLIAM    B.    HUDSON,    K.C.I.E.,   36,    Baron's  Court    Road,   West 

Kensington  (Director,  Malang  Rubber  Estates,  Limited;  Director,  Ceylon- 

Travancore  Rubber  and  Tea  Estates,  Limited). 
EDWARD  HOWARD  HALE,  Dunster  House,  Mincing  Lane,  London,  E.C. 

(Director,  East  African  Rubber  Plantation  Company,  Limited). 
J.  BARR  ROBERTSON,  lo,  Walbrook,  London,  E.C.  (Chairman  East  African 

i^ubber  Plantation  Company,  Limited). 
ROBERT     SUMMERSIDE     SIMPSON,    22,    Muswell     Road,    London,  N. 

(Chairman,  Batiia  Estates  Syndicate,  Limited). 


Bankers. 

THE    COMMERCIAL    BANK  OF   SCOTLAND,    LIMITED,  63,  Lombard 

Street,  London,  E.C. 

Head  Office:   Edinburgh,  and  Branches  in  Scotland. 

Solicitor. 

WILLIAM  H.  LANE,  56,  Gresham  Street,  London,  E.C. 

Brokers. 

HARRY  SUTHERLAND  &  SON,  2,  Coplhall  Buildings,  Throgmorton  Street, 
London,  E.C,  and  Stock  Exchange. 

Auditors. 

HOWARD    BUTTON,    HAMP    &    CO.,    Chartered  Aceoimtaots,  49,  Queen 
Victoria  Street,  London,  E.C. 

Produce  Brokers. 

HALE  &  SON,  10,  Fenchurch  Avenue,  London,  E.C. 

Secretary  and  dtices. 

GEORGE  THO.\IPSON,  20,  Lawrence  Lane,  London,  E.C. 


STAR  LIFE 

ASSURANCE    SOCIETY 

(Established  1843), 

32,  MOORGATE   STREET,  LONDON. 
i>iRE:c'roRS. 

Chairman— WILLIAM  MEWBURN,  Esq. 
Deputy  Cl,airman-Sir  CLARENCE  SMITH. 

W.  G.  BRADSHAW,  lisq. 

Sir  GEORGE   HAYTER  CHUBB, 


Mart. 

T.  R.  KERENS,  Esq.,  M.P. 
The  Rt.  Hon.  Viscount  GOSCHEN. 
JOSIAH  GUNTON,  Esq. 
The  Kt,  Hon.  X'iscount  HAMPDEN. 


T.  MORGAN  HARVEV,  Esq. 

F.  A.  HOLMAN,  Esq. 

J.  B.  INGLE,  Esq. 

Alderman  Sir  HORACE  BROOKS 

MARSHALL.  LL.D. 
EDWARD  SPICER,  Esq. 
Alderman  Sir  GEORGE  WYATT 

TKUSCOTT,  Bart. 


Manager  and  Actuary— J.   DOUGLAS   WATSOH. 
PROGRESS    SHOWN    BY    1909    REPORT. 

AsSKTS iS6,476,315 


New  Life  Business  (Gross)    ..  £784,529 

„           (Net)         ..  £654,529 

Rate  of  Interest  Earned  (Gross)..  £3  1B  10 

(Net)  £3  12     1 

Exi'ENsEs  AND  Commission  £76,822 

Ratio  OF  ExptiNSES  to  Premium  Inco.me  14'98'\, 

Claims           £313,060 


I  (JO;). 

£6,596,644 

£1 ,008,128 

£716,207 

£4     14 

£3  16     1 

£74,273 

£1  4'48  "„ 

£302,162 


Applications  for  Agencies  invited  from  Gentlemen  who  are  in  a  position  to 
influence  busineyi. 


Head  Office:  32,  Moorgate  Street,  London,  E.C. 


BRANCHES- 


li.VTH:  Ga,  Pi^rrepoht  Street. 
liiRMtNGHAM  :  96  &  98,  Colrtijit?  Row. 
Uraufokd  :  30,  Charics  Sirt*  i. 
liicibiOL:  Sur    Life    BuiM.ius,  St. 

Aumistines  Hdtatle. 
Caudih-  :  6,  Picrcetifkl  P.aco. 
Crovdon:  2J4,  London  Road. 
HtLL:  Parliaiiieiubuililiugs,  VVhilc- 

triiirgate. 
Lkkos:  8,  Park  Row. 
Lien  kstbr:  115,  London  Road. 
Lr.i'.Ki'aoL :  j,    The    Tcnipli*,    Dale 

Street. 
Manchbkter:  Star  Life  Uuildings, 

(Jross  Street  and  St.  .-Vun  Street. 


MiDULESBRbtjOH:  6,  Royal  Exchange 
Nkwcastlk  :     Central      Hxchant;c 

Buildings,  so,  Grainger  Street. 
NoTTiNOHAM  :     Eldon     Chambers, 

Wheclergate. 
Shepfikld  :  35.  Parnate. 
SCOTLAND. 
Glasgow  :  i^o,  West  George  Street. 
Ani:RDi:i£N  :  9,  Crown  Street. 
DuNDKK  :  10,  Victoria  Chainbcib, 
£DiNut;ROH  :  2g,  Frederick  Stret-t. 

IRELAND. 
DvsLin:  Star  Life  Uuildiu^s,  1:,  13 

an'd  14.  College  Green. 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate  Street  Without,  London,  E.C. 
Founded  1877. 

INVESTED    FUNDS 

iE3,765,792. 

ADVANCES  UPON  HOUSE  PROPERTY  TO  CERTIFI- 
CATE-HOLDERS  AND    POLICY-HOLDERS    EXCEED 

Five  and  a  half  Millions 

The  Provident  Free  Homc  Assurance  Co.,  Ltd. 

Incorpor.^ted  1889. 


INVESTED    FUNDS    EXCEED 

£800,000. 


Provident  House, 


Bishopsgate  Street  Without, 
London.  EC 


\V.  W.  BENH.\M, 

Manager. 


THE   GOMPANIA  SANSINENA   DE   CARNES 

CONCELADAS 

GIVE  NOTICE  that  the  Annual  General  Meeting  of  the 
Company  will  l>e  held  in  Buenos  Ayres  on  the  Jlst  March,  (or  the 
purpose  of  receiving  the  Rep<irt  of  the  Directors  and  Statement  of 
.\ccounls,  the  election  of  two  Directors,  the  appointmeiit  of 
.Vuditors  and  the  transaction  of  the  ordinary  business  of  the 
Company.  Shareholders  desirous  of  being  represented  at  the 
Meeting  must,  in  accordance  with  the  provisions  of  the  Articles  of 
Association,  lodge  their  share  certificates  or  a  Banier's  receipt  for 
same,  together  with  their  proxies,  at  the  London  Offices  of  tJ>e 
Company,  15,  Long  I-ine,  Smithfield,  E.C.  A  receipt  will  be 
given  for  the  share  certificates  at  the  time  of  lodgment,  sach 
receipt  to  be  exchanged  for  the  certificates  when  returned  to  the 
holders,  on  and  after  the  day  following  the  meeting.  The  Chair- 
man and  Directors  of  the  Company  are  not  eligible  to  act  «s 
proxies,  but  the  holders  of  proxies  need  not  neoessarily  be 
members  of  the  Company. 

London,  16th  March,  1910. 
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March  19,  1910. 


BANK    RATE    NOTICES. 


NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital        /4,233,325 

Paid  Up  Capital 846,665 

Reserve  Fund 430,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  RAISED  as 
follows  :— To  TWO-AND-A-HALF  per  Cent,  per  annum  at  Call, 
to  TWO-AND-THREE-QUARTERS  per  Cent,  at  7  and  14  days' 
notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved    Mercantile   Bills   discounted.     Loans  granted   upon 
negotiable  securities.     Money   received   on   deposit   at    Call   and 
short  notice,   and  interest   allowed  at   the   current   market   rates, 
and  for  longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.C., 

17th  March,  1910. 

MARTIN'S     BANK,     LIJVIITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank 
subject  to  seven  days'  notice  will  be  TWO-AND-A-HALF  per 
Cent,  per  annum  from  this  date  until  further  notice. 

LUKE  HANSARD,  Managing  Director. 
No.  68,  Lombard  Street,  E.C., 
17th  March,  1910. 


THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  TWO-AND-A- 
HALF  per  Cent,  per  annum  from  this  date  until  further  notice, 
which  will  be  given  by  advertisement  only. 

].  E.  W.  HOULDING,  Manager. 
No.  2,  Princes  Street,  E.C., 
17th  March,  1910. 

THE    COMMERCIAL    BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  TWO-AND-A- 
HALF  per  Cent,  until  further  notice  by  advertisement. 

ALEX.  ROBB.  )       Joint 

GEO.  S.  COUTTS,  J  Managers. 
No.  62,  Lombard  Street,  London,  E.G., 
17th  March,  1910. 

BIRKBECK     BANK. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  TWO-AND-A-HALF  per  Cent,  per  annum 
from  this  date  until  further  notice. 

CLARENCE  F.  RAVENSCROFT,  Secretary. 
Southampton  Buildings,  W.C., 
17th  March,  1910. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  ADVANCED  to  TWO-AND-A-HALF  per  Cent,  per 
annum. 

CHARLES  GOW,  General  Manager, 

5,  Princes  Street,  Mansion  House, 
17th  March,  1910. 


BRITISH  LINEN  BANK 


(LONDON  OFFICE), 
that 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
TWO-AND-A-HALF  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager. 
Threadneedle  Street,  London,  E.C., 
17th  March,  1910. 


NATIONAL   PROVINCIAL    BANK    OF    ENGLAND, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate 
Street,  and  London  Branches,  is  this  day  RAISED  to  TWO- 
AND-A-H.\LF  per  Cent,  for  money  placed  on  Deposit  at  seven 
days'  notice. 

R.  T.  HAINES, 
T.  ESTALL, 
D.  J.  H.  CUNNICK, 
No.  112,  Bishopsgate  Street,  London,  EC, 
17th  March,  1910. 


Joint  Genera! 
Managers. 


BANK    RATE    NOTICES. 


THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  TWO- 
AND-A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CKAGG.  Manager. 
30,  Lombard  Street,  London,  E.C., 
17th  March,  1910. 

THE     UNION     DISCOUNT    COMPANY     OF 
LONDON,    LIMITED, 

39,    Cornhill,    17th    March,  1910. 


Capital  Subscribed       /1, 500,000 

Paid  up 750,000 

Reserve  Fund 560,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  day 
RAISED  as  follows:— At  Call,  to  TWO-AND-A-HALF  per 
Cent. :  at  seven  and  14  days'  or  longer  notice  to  TWO-AND- 
THREE-QUARTERS  per  Cent.  The  Company  discounts 
approved  bank  and  mercantile  acceptances,  receives  money  on 
deposit  at  rates  advertised  from  time  to  time  in  the  London  daily 
papers,  and  grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  TWO-AND-A-HALF  per  Cent,  until 
further  notice. 

J.  M.  MADDERS,   )       Joint 
S.  B.  MURRAY, 
F.  HYDE, 
No.  5,  Threadneedle  Street,  E.C., 
17th  March,  1910. 


General 
Managers. 


THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER 
EST  allowed  on  Deposits  with  the  Union  Bank  of  Scotland 
Limited,  at  this  Office  will  be  TWO-AND-A-HALF  per  Cent,  pel 
annum  from  this  day  until  further  notice. 

A.  C.  D.  GAIRDNER,  Manager 
London  Office,  60,  Lombard  Street,  E.G., 
17th  March,  1910. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER 
EST  allowed  on  Deposit  Accounts  will  be  TWO-AND-A-HALI 
per  Cent,  until  further  notice  bv  advertisement. 

'  THOMAS  AITKEN,  Manager. 
No.  19,  Bishopsgate  Street  Within,  E.G., 
17th  March,  1910. 

WILLIAMS   DEACON'S   BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER 

EST  allowed  by  this  Bank  on  Deposits  at  seven  davs'  notice  at  thi: 

Office   and    Metropolitan  Branches  will   be  TWO'-AND-A-HALI 

per  Cent,  per  annum  from  this  date  until  further  notice. 

WILLIAM  FRANCIS  COURTHOPE,  1 -, 

GEORGE  HENRY  POWN.ALL,  j  ivianagen,. 

20,  Birchin  Lane,  E.G., 
17th  March,  1910. 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER 
EST  allowed  by  this  Bank  at  the  Head  Office  and  Metropolitai 
Branches  on  Deposit  at  seven  days'  Call  is  TWO-AND-A-HALl 
per  Cent,  per  annum  until  further  notice. 

R.  W.  WHALLEY,  General  Manager. 
Bartholomew  Lane,  E.C., 
17th  March,  1910. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  an 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  o 
Deposits  repayable  on  seven  days'  notice  is  this  day  .ADV.ANCEI 
to  TWO-AND-A-HALF  per  Cent,  per  annum. 

G.  A.  HARVEY,    1  Joint 

E.  D,  VAISEY,       )    General  Managers. 
No.  39,  Threadneedle  Street,  E.G., 
17th  March,  1910. 

FIXTURES  AND  REPAIRS. 

By  W.  DE  B.  Herisert,  M..V.,  LL.M.,  Barrister-at-Law. 
Price  2s.  6d. 

"INVESTORS' REVIEW "Oifice,  Norfolk  House,  Norfolk  St.,  M'.l 


r 


March  19,  1910. 
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A  PROSPECTUS  is  now  being  issued,  which  Btates,  amongf  other  things,  that — 

Messrs  Churchill  &  Sim,  one  of  theleaflini?  flrmajn  the  British  Timber  Trade,  will  act  as  Solo  Selling  Agents  fn  Great  Britain  and  assist  this  Company  with  their 
advice  as  to  shii)ments  to  this  covintry. 

£  100,000  of  6%  Gold  Bonds,  secured  by  Mortgage  upon  93,000  acres  of  Freehold  Hardwood  Forests,  containing  upwards  of  one  billion  feet  of  standing  timber 
of  exceptional  quality.  The  emintMit  expert,  Professor  William  Snmorville,  F.US.,  F.H.H.E.,  P.S.H.,  of  Oxford  University,  values  the  Freehold  Property  and 
Assets,  on  which  this  Bond  Issue  is  secured,  at  over  £l,6O0,C00,  and  is  of  opinion  that  the  nett  income reHulting  from  working  it  will  beat  leant  £100,000  per  annam. 

Mr  G.  T.  B.  Cobbett,  Chairman  of  the  Hard  Wood  Sjction  of  the  TimV)er  Trade  Fe:lerAtion  of  the  United  Kint^dom,  and  one  of  the  official  arbicrat^-irs  of  the 
London  Chamber  of  Commerce,  states  that  in  his  opinion  the  Bond  Issue  is  well  secured,  and  conflnns  Profe88r>r  Somerville's  estimate-*  of  selling  TaliWH, 
Professor  Somcrville's  estimiites  are  l)ased  upon  his  personal  observations,  M(!ssrs  Lemieux's  report,  and  the  resulte  of  the  p*st  workings  ftap^led  by  MMsrs 
Deloitte,  Plcnder,  Griffiths  &  Co.,  Chartered  Accountants. 

Professor  Somervilie  states:— "On account  of  the  absence  of  combustible  under^^rowbh,  there  is  practically  no  risk  of  Are  in  a  hardwood  foreat  o(  thfa 
character." 

Whiting  Manufacturing  Company. 

aNCORPORATED    UNDER    THE    LAWS    OF    TENNESSEE,    U.S.A.) 


ISSUED 

Si%  Preference  Stock 
Common  Stock  


CAPITAL 


$1,000,000 
$4,000,000 


OFFER  FOR  SALE  AT  PAR  OF 

£400,000  6%  Mortgage  Gold  Bonds  to  Bearer 

of  £100,  £50,  and  £20,  with  coupons  attached. 

The  Bonds  can  be  Registered  at  the  option  of  the  hoiders  as  to  the  principal  sum  secured  thereby. 


The  Principal,  with  a  premium  of  5  per  cent.,  is  repayable  at  Idoyds  Bank 
liHiiited,  72  Lombard  Htreet,  London,  B.C.,  in  1930.  Commencing  in  1912  the 
Company  has  the  right  to  redeem  one-eiyhteenth  of  the  Bond  issue  annually  at 
105  per  cent.  Interest  is  payable,  at  Lloyds  Bank,  half-yearly,  on  Ist  September 
and  1st  March  in  each  year.  The  first  full  Coupon  is  payable  on  Ist  September, 
1910.  The  I'rincipal  and  Interest  are  payable  free  from  deductions  in  reepect 
of  American  taxation. 

The  Bonds  are  secured  by  a  Trust  Deed,  dated  January,  1910,  whereby  93,000 
acres  of  freehold  timber  lands,  saw  mills  and  plant,  valued  by  Professor 
Homerville  at  over  £1,600,000,  are  mortgaged  to  the  Knickerbocker  Trust 
Company  of  New  York,  U.S.A.,  as  Trustee  for  the  Bondholders,  subject  to  the 
outHtandiUK  issue  of  Bonds  and  the  unpaid  balance  of  xmrohase-money  within 
referred  to,  all  of  which  are  to  be  paid  oflf  out  of  the  proceeds  of  the  sale  of  the 
£400,000  Bonds  now  offert-d. 

The  Trust  Deed  contains  the  following  Sinking  Fund  pro- 
visions:—1.  Tht'  President  or  Vice-President  shull  declare  the  quantity  of 
timber  sold  in  each  year.  2.  Aa  from  1912  a  minimum  of  S100,0C0  shall  in  each 
year  in  which  timber  has  been  cut  be  paid  to  the  Trustee  for  Sinking  Fund 
purposes.  3.  For  every  1,000  feet  over  45,000,000  sold  in  any  year  an  additional 
S2.50  shall  be  paid  to  the  Trustee.  These  provisions  insure  the  payment  to  the 
Trustee  of  more  than  £400,000  before  three-quarters  of  the  now  existing 
timber  has  been  sold  to  be  applied  as  directed  in  the  Trust  Deed;  the  land, 
mills,  &c.,  viilued  by  Professor  Somerville  at  over  £200,000  will  also  remain  as 
security  until  all  Bonds  have  been  redeemed. 

No  chsrKe  ranking  in  priority  to  orpnri  pa«su  with  the  Bonds  now  offered  can 
be  created. 

LLOYDS  BANK  LIMITED,  72  Lombard  Street,  London, 
E.G.,  and  Branches,  are  authorised  by  the  Investment 
Registry,  Limited,  the  Purchasers  of  the  Bonds,  to  receive, 
as  Bankers,  applications  for  the  above  £400,000  Bonds,  and 
are  prepared  to  receive  subscriptions  at  the  price  of  par 
payable  aa  follows:  — 

For  cacli  £100        For  each  £50        For  each  £20 
Bond.  Bond.  Bond. 

On  Application  ..         ..        £10    0    0  £5    0    0  £2    0    0 

One  month  after  Allotment  9000  45    00  18    00 


.£100    0    0 


£50    0    0 


£20    0    0 


The  following  are  extracts  from  a  letter  from  Mr.  Frank  R.  Whiiing,  of 
Philadelphia,  Timber  Merchant,  President  and  one  of  the  founders  of  tl:e 
Whiting  Manufacturing  Company,  describing  the  security  oflfered  to  the  Bond- 
holders and  the  object  of  this  issue  : — 

The  Whiting  Manufacturing  Company  was  originally  established  in  1891. 
The  base  of  operation  was  moved  in  1905  to  the  lands  at  present  worked  by  the 
Company.  Our  property  has  been  principally  pnid  for  out  of  the  profits  made  in 
(uir  business,  and  we  now  own  in  North  Carolina  84,000  acres,  and  in  the 
adjoining  State  of  Tennessee  9,000  acres  of  freehold  Timber  Lands,  of  which 
15,000  acres  are  virgin  forest,  consisting  principally  of  Chestnut,  Oak,  Hemlock, 
I'oplar,  Hirch,  Basswood,  Maple.  White  Pine,  Ash,  Hickory  and  Cherry  Trees. 

The  quantity  of  merchantable  timber  standing  on  the  Company's  property 
has  been  ascertained  from  careful  estimates  by  the  well-known  firm  of  timber 
experts,  Messrs  Lemieux  Brothers  and  Co.,  of  New  Orleans,  and  by  Mr  D.  W. 
Swan,  to  amount  to  one  billion,  thirty-six  million,  three  hundred  and  thirty- 
eight  thousand  feet  (1,036,338,000*  log  measure.  All  experts  who  have  inspected 
this  timber  have  pronounced  it  to  be  of  exceptionally  gooil  quality. 

By  means  of  the  Company's  36  miles  of  Logging  Uailways,  worked  with  7 
engines,  162  cars  ami  steam  log-loaders,  the  timl>er  is  brought  to  the  saw  mills 
and  factories  at  Judson  and  Abingdon.  The  higher  class  timber  is  sold  in  the 
rout^h,  the  lower  grades  are  manufaetuied  into  flooring,  ceiling  boards,  wains- 
eottiug,  mouldings  and  such  like  produce,  for  which  there  is  a  ready  market. 
The  Southern  and  the  Norfolk  antl  Western  itailways,  on  which  the  Company's 
mills  are  located,  carry  our  produce  at  low  rates  to  the  world's  uuirkets.  The 
principal  eustonuTs  of  the  Company  are  in  New  York  and  the  Kaatern  States, 
wlienee  a  quantity  ()f  the  timber  is  exported  to  F.urope,  Our  climate  la  ex- 
eeptionally  good  ami  enables  ns  to  cut  tmiber  all  the  year  round.  Wc  have  an 
ample  and  permanent  supply  of  white  labour  at  stable  rates  of  wages. 

Tlie  present  output  of  our  mills  amounts  to  20,000.000  Board  Feet  per  annum. 
Having  recently  increased  the  extent  of  our  timber  liuuls  from  38,000  to  over 
92,000  acres  we  shall  increase  our  ann\ial  output  proportionately  to  50,000,000 
Board  Feet,  and  for  this  purpose  must  erect  new  mills,  estimated  to  cost 
about  S250.0CO. 

Messrs  Deloitte,  Plender,  Griffiths  A  Co.,  Chartered  Acoountants,  have 
investigattd  the  books  of  our  Abingdon  Mdl,  and  certify  that  during  1907-8-9 
the  average  cost  of  boards  in  the  rough  was  ?1064  and  that  the  average  selling 
price  of  boards  in  the  rough  and  of  dressed  timber  of  inferior  quality  was 
$18  85  per  1,000  Board  Foot.  I  estimate  that  the  increased  output  will  reduce 
(he  eost  ol  production  Ut  S9  per  1,000  Board  Feet,  and  a  return  to  normal 
prices  will  raise  the  average  selling  value  to  over  $21  jier  1,000  Boanl  Feet, 
which  is  lower  than  the  average  of  1907.  The  sale  of  oin-  by-pro»lncts  is  likely 
to  more  than  cover  our  general  working  expenses.  Further,  we  have  a  water- 
lall  on  our  property  capable  of  developing  30,000  horse  power.    This  waterfall 


we  propose  to  use  for  driving  our  logging  plant  and  machinery,  and  thereby 
reduce  our  cost  of  production.    UiuJer  these  circumstances,  the  future  ]irofltH, 
before  providing  for  tlie  initial  cost  of  the  timber,  are  likelv  to  be : — 
50,000,000  Board  Feet  <<'  a  profit  of  $12  per  1,000  Board  Fettt= 
$600,000  per  annum. 

The  Bond  Interest  and  the  Redemption  of  one -eighteenth  of  the  £400,000 
Bond  issue  annually,  commencing  1913,  will  cost  the  Company  under  $200  000 
per  annum.  Professor  Somerville  estimates  oar  future  profit  at  $5CO,0CO  per 
annum.  This  I  consider  to  be  a  very  conservatiTe  eBti mate,  but  even  at  that 
rate  the  Bond  Interest  and  Sinking  Fund  would  be  covered  two  and  a-half 
times. 

The  present  value  of  oar  Forests,  including  the  Logging  Railways,  Rolling 
Stock  and  Mills,  cannot  possibly  be  estimated  at  less  than  $8,000,000  (£1,600,000). 
Under  these  circumstances  our  property  provides  ample  security  for  a  Bond 
Issue  of  £400,000. 

The  entire  nett  proceeds  of  the  £400,000  of  Bonds  will  be  n?ed  for  Uia 
purposes  of  the  Company  as  follows.  The  only  charges  on  the  Company's 
property  are: — 

1.  The  balance  of  an  old  Bond  Issue  now  outstanding    $662,500 

2.  The  balance  of  the  purchase-money  of  the  recently 

acquired  (ore!»t  remaining  unpaid $550,000 


Total 


$1,212,500  <£MZSOO) 


These  amounts  will  be  paid  as  and  when  they  become  dae,  so  as  to  make  the 
security  for  the  £400,000  Bonds  a  first  mortgage.  The  new  mill  will  be  paid  for 
and  the  trade  liabilities  of  the  Company  discharged,  the  surplus  remaining 
for  working  capital. 

Great  Britain  is  a  flrst-clasa  market  for  some  of  the  fine  gradeft  of  timber 
which  we  own,  and  as  we  desire  to  come  into  close  contact  with  the  British 
timber  trade,  we  have  agreed  with  Messrs  CharcbBl  A  Sim,  of  29  Clement's 
lane,  London,  E.C  ,  to  be  our  sole  <*elling  Agents  for  Great  Britain,  and  this 
eminent  firm  of  Wood  Brokers  will  in  future  aid  us  with  their  expert  adrice  on 
our  shipments  to  this  country. 

As  it  IS  extremely  difficult  tor  Europeans,  who  hare  not  visited  our  Continent, 
to  realise  the  magnificence  of  our  timber  supplies,  we  invit4>d  "  The 
American  liumberman,"  which  is  accepted  to  be  the  most  authoritative 
Timber  Journal  in  the  world,  to  describe  our  property  in  an  illustrated  artice. 
Intending  purchasers  of  oar  Bonds  should  peruse  this  article  and  Iherebj 
obtain  some  idea  of  the  magnitnde,  solidity  and  future  prospects  of  our  enter* 
prise. 

(Signed)  FRANK  R.  WHITING, 

February,  1910.  President  of  the  Whiting  Manufacturing  Conapany. 

Copies  of  the  Trust  Deed,  and  the  originals  of  the  above  reports,  mar  be 
seen  at  the  Office  of  Messrs  Linklater  &  Co.,  2  Bond  Court,  Walbrook,  ^.C, 
Solicitors,  during  the  usual  business  hours, prior  to  the  dosing  of  the  Liht. 

The  List  of  Su Inscriptions  will  close  on  or  before  Wedne«day,  the  25rd 
March,  1910.  A  London  Stock  Exchange  Settlement  and  qootation  will  he 
applied  for  in  due  coarse. 

Full  Prosi^ectiises  and  Forms  of  Application  (upon  the  terms  of  which 
applications  for  Bonds  will  alone  be  entertAinedi  may  be  oMalned  ttom  Uoyda 
Bank  Limited, 72  Lombard  street,  London,  K.C.,  and  Branches;  the  Broken; 
and  The  Investment  Registry,  Limited,  2  Waterloo  place,  London,  S,W. 

London,  March  19th,  1910. 


Trustees  for  tbe  Bondholders. 

THE  KNICKERBOCKER  TRUST  COMPANY  OP  NEW  YORK. 
Bankers  for  this  Issue. 

Lloyds  Bank  Ltd.,  72  Lombard  street,  Iiondon,  E.G.,  snd  Branches. 

Solicitors  for  this  Issue. 
Messrs  Linklater,  Addison  it  Brown,  2  Bond  Court,  Walbrook,  London,  E.C, 

Brokers  to  this  Issue. 
LoNix>N— Messrs  Magniac,  WilliamstMi  «t  Co..  33  Old  Broad  atreet,  snd  Stock 

Kxchangc. 
BiHMiNoHAH— Mesars  Fyshe  A  Horton.  75  Colmore  row,  and  Stoi 
Manchestsh— Messrs  Coppock  A  Bratby.  30  CYosa  itreat,  and  Stock  1 
Lkkds-- Messrs  John  Redmavne  A  (^'o..  30  Albion  place,  and  Stock  P 
HARiUMiATK— Messnt  John  Hedmayne  A  Co.,  5  Prospeot  Craoesut. 
8i-NnERLAM>— Messrs  W.  H.  Challoncr  A  Co.,  66  JoAn  ■Iraet. 
SHKrriELD— Messrs  D.  Smith  A  Co.,  17  York  street  and  8%oek  E»chswf . 

I  Messrs  K.  A.  A  R.  M.  Baker,  CardweU  Chambers,  Marsh  sCrsst,  snA 
Brirtol  {        Stock  JQxohange. 

\  Messrs  B.  8.  Stock  A  Son,  Small  street  Coori.  and  Stock  Brnhsngs. 
EomacsoH— Messrs  J.  Lyon  Hamilton  *  Son,  M  Si.  Andrew's  sqosrs,  snd 

Stock  Bxohange. 
NxwcASTLS— Messra  J.  O.  East  A  Son,  36  Side. 
Pi.TMorTn~Me88r8  Westlake  A  Laws,  Qeom  street  Chambers. 
Ports  MOUTH— Mt»s»rs  J.  A.  Byeriey  A  Son,  3  King's  terrace. 
CASDirr— Meaan  OifAn  Jt  Co.,  103  Bate  Docks,  and  Stock  Kxchsnfe. 
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March  19,  19 10. 


A  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies  which  states,  amongst  other  Ihiniis,  that 

The  Subscription  List  is  NOW  OPEN,  and  will  CLOSE  on  op  before  SATURDAY,  19th  March,  1910. 


THE  AUSTRALIAN  OIL  COMPANY, 

LIMITED. 

ilncorporated  under  the  Companies  (Consolidation)  Act,  1908.) 

SKARS:     CAI>ITAi:i  £300,000, 

Divided  into  300,000  Shares  of  £1  each. 

204,000    Shares    are    now    offered    for    Subscription    at    par, 

Payable  as  follows:  28.  6d.  per  Share  on  Application,  2s.  6d.  per  Share  on  Allotment, 

And  the  balance  as  and  when  required  In  Calls  of  not  more  than  Ss.  per  Share  at  Intervals  of  not  less  than  one  month. 

The  proceeds  of  170,000  Shares  of  the  above  204,000  Shares  now  offered  for  subscription  will  be  exclusively  used  for  the  purposes  of 
the  Company's  business  and  working  capital.  The  remaining  96,000  Shares  will  be  allotted  as  fully  paid  to  the  Vendor 
Syndicate  in  part  payment  of  the  purchase  price. 


DIRECTORS. 

THE  LORD  ST.  OSWALD.  Nostell  Priory,  Wakefield,  Vorks. 

JOHN  EDWARD  CHAMPNEY,  Esq.,  27,  Hans  Place,  London.  S.W.,  Chair- 
man, Cape  Copper  Company,  Ltd. 

MALDWIN  DRUMMOND,  Esq.,  2,  Carlton  House  Terrace,  London,  S.W. 

ROBERTSON  LAWSON,  Esq.,  Chartered  Accountant.  34,  Old  Broad  Street. 
London,  E.C. 

EDWARD  WILLIAM  WALLINGTON,  Esq.,  C.M.G.,  Keevil  Manor,  Trow- 
bridge, Wiltshire. 

Bankers.— The  Union  Bank  of  Australia.  Limited,  71,  CornbiM,  London. E.C. 
The  National  Bank  of  Scotland,  Limited.  37,  Nicholas  Lare,  London,  E.C. ; 
Head  Office,  Edinburgh  ;  and  Branches. 


Brokers.— Messrs.  A.  Biedermann  &  Co..  19a,  Throgmorton  Avenue,  I^ondon, 
E.C,  and  Stock  Exchange;  Messrs.  Wise,  Speke  &  Co.,  28,  ColliDfCwood 

Street,  Newcastle-on-Tyne. 


31,  Lombard   Street, 


Soiioitors.— Messrs.  Stephenson,   Harwood  &  Co.. 
London,  E.C. 

Auditors.— Messrs.  Charles  Eves  &  Company,  Chartered  Accountants,  Cape 

House.  New  Broad  Street,  London,  E.C. 


Consulting  and  Managing  Engineers.- 

iV  Son,  ]9fj,  West  George  Sirtet,  Ghisnow. 


Secretary    and   Registered    Offices*— W 

i-.C.I.S.,  34,  Old  Broad  Street,  London,  E.C. 


Messrs.  Ronald  Johnstone 

F.    Scott     Armstrong' 


This  Company  has  been  formed  for  the  purpose  of  acquiring  from  the 
Australian  Shale  Syndicate,  Limited,  of  54,  Old  Broad  Street,  E.C,  and  of 
Sydney,  N.S.W.  {in  this  Prospectus  referred  to  as  ihe  Vendor  Syndicate),  the 
valuable  Shale  Properties  held  by  it  at  Murnirundl  and  Capertee.  in  the  State  of 
New  South  Wales,  and  to  work  and  treat  the  Shale  and  extract  the  oil  and  bye- 
products  therefrom. 

The  Properties  to  be  acquired  comprise  the  following  :— 

I.  (A)  Murrutundi.  in  the  Parish  of  Temi.  County  of  Buckland, 
N.S.W.,  about  3  miles  from  the  Township  of  Murrurundi,  which 
is  115  miles  from  Newcastle,  held  under  leases  at  rents  and 
royalties  and  for  the  terras  set  out  in  Appendix  i  (p.  3)  to  the 
Report  of  Messrs.  Ronald  Johnstone  and  Son  hereinafter  referred 

to,  and  extending  to 11,418  acres. 

(B)    Freehold  lands  at  Murrurundi,  extending  to 108     ,. 

(c)  A  lease  or  agreement  for  a  lease  over  part  of  the  Glenalvon 
Estate  Jor  40  years  at  a  minimum  rent  of  ^100,  merging  into 
royalties,  extending  to 7,778      ,. 

II.  Capertee  Propertie*!,  situated  near  the  Capertee  Station  on 
the  Government  Railway  (Gieat  Western)  some  126  miles  from 
Sydney,  N.S.V/.,  and  held  under  Government  leases  at  a  total  rent 
o*  £33  17^-  per  annum,  merging  into  royalties  of  6d.  per  ton. 

(A)  "  Genowlan,"  about  3j  miles  from  the  Government  Rail- 
way in  the  Parish  of  Airly,  County  of  Roxburgh,  N.S.W.,  extend- 
ing to         106     „ 

(B)  "Dogirap,"  about   1   mile   East  of   Genowlan,  recently 

taken  up  under  a  prospecting  lease,  and  extending  to  . .         . .        256     „ 

(c)  "Crown  Ridge"  (ibrmerly  known  as  Carr's  Properly), 
about  24  miles  East  of  Capertee,  extending  to 100     „ 


Making  a  total  area  of 


19,766  acres 


or  approximately  30  square  miles.  ^-^— 

The  Vendor  Syndicate  was  registered  on  3rd  December,  1895,  and  for  some 
years  leased  its  "Genowlan"  property  on  royalty  to  the  Australian  Kerosene 
Oil  and  Mineral  Company,  who  paid  them  7s.  net  per  ton  royalty  on  the  Export 
Shale.  The  Lease  to  that  Company  was  terminated  in  1903,  when  tiie  Syndicate 
took  possession  of  the  property  and  devoted  itself  principally  to  the  acquisition 
and  prospecting  of  other  Shale  properties  with  a  view  to  their  working  and 
development  on  a  large  scale  by  a  new  Company  to  be  tormed  lor  the  purpose. 

During  this  period  (of  working  under  royalty),  i.e.,  prior  to  1903.  the  Veiidor 
Syndicate  received  ;f27,643  net  in  royalties  on  a  tonnage  of  78.980  tons. 

The  various  leases  are  held  under  most  favourable  conditions,  the  Syndicate 
controlling  the  right  of  mining  for  Shale  and  Coal  under  approximately  30 
square  miles  of  land  for  a  tixed  annual  rtjntal  of  £^n  17s.  od.  merging  into 
royalties. 

Mr.  Ronald  Johnstone,  Junr.,  of  Messrs.  Ronald  Johnstone  and  Son,  Civil  and 
Mming  Engineers,  Glasgow  {the  Consulting  Engineers  to  the  Company,  who 
have  repeatedly  reported  on  the  Shale  deposits  in  Australia,  and  are  generally 
recognised  as  having  a  special  knowledge  of  the  Shale  Industry),  has  visited 
Australia  and  made,  on  the  insiructions  of  the  Vendor  Svndicate,  au  exhaustive 
exancinai  ion  and  Report  on  the  "Murrurundi"  and  "Genowlan"  properties, 
including  a  general  scheme  for  the  workinfj  ot  the  properties.  A  copy  of  their 
report,  which  is  dated  ist  October,  1909,  accompanies  the  full  Prospectus.  In  it 
they  state  (inter  alia]  that:— 

"Numerous  prospecting  shafts  have  been  sunk  along  the  southern  and 
western  boundaries  of  this  Lease  (Murrurundi)  and  several  tunnels  have  been 
driven  into  the  Shale  <^eain,  and  these  have  conclusively  proved  an  unbroken 
line  of  outcrop  of  Shale  of  excellent  quality  and  workable  thickness  for  a 
distance  of  over  a  m;leand-a-half." 

'*  At  the  time  of  our  last  inspection  we  personally  took  numerous  samples  ot 
the  Shale  seam,  and  we  have  had  these  samples  analysed  by  Messrs.  R.  R. 
Tatlock  and  Thomson,  City  Analysts  of  Glasijow,  and  the  results  of  tiiese  care- 
fully tested  samples  prove  beyond  a  doubt  that  this  Shale  is  one  of  great 
richness,  the  first-class  Shale  yielding  an  average  of  112  gallons  of  Crude  Oil 
per  ton,  and  the  second-class  Shale  yielding  an  average  of  50  gallons  of  Crude 
Oil  per  ion,  the  averaj^e  yield  of  Sulphate  of  Ammonia  being  32  lbs.  per  ton." 

"We  may  state  that  the  Scotch  Shales,  which  are  presently  being  profitably 
worked,  only  yield  from  20  to  30  gallons  of  Crude  Oil  per  ton." 

"As  a  most  conservative  estimate  we  aie  satisfied  that  in  Lease  No.  i  alone 
there  is  at  present  proved  and  available  for  working  over  r,ooo.oootons  of  Shale." 

"Ilmust.howeyer.bekept  clearly  in  view  that  this  in  no  way  represents  the  total 
quantity  of  Shale  in  this  Le^se,  for  judging  from  the  continuity  of  the  outcrop,  as 
also  the  dip  and  rise  of  the  Shale  seam  as  exposed  in  the  Main  Tunnel,  we 
believe  the  whole  western  portion  of  this  Lea:^  will  be  Shale  bearing,  and  that 
further  prospecting  will  show  a  further  quantity  of  1,500,000  tons.  ' 

"...  We  have  gone  very  carefully  into  the  quesiion  of  costs  of  mining, 
and  we  estimate  the  Shale  can  he  dehvered  to  the  retorts  at  8s.  per  ton.  and  in 
this  figure  we  have  included  all  mining  charges  on  cost  above  and  below  ground, 
management,  royalty  and  transport  from  the  tunnel  mouth  to  the  retorts,  a 
distance  of  three  miles." 

"  ...  The  Works'  site  is  situate  about  halt-a-mile  from  the  main  Northern 
Government  Railway  at  Temple  Court  Station,  and  the  necessary  ground  has 
been  acquired  for  the  construction  of  a  Branch  Railway  half-a-mile  in  length, 
which  will  thus  place  the  Works  in  direct  communication  with  it." 

*'  Murrurutidi  is  situate  on  the   Main  Northern  Government  Railway,  from 


Newcastle  to  Brisbane,  and  is  115  miles  distant  from  Newcastle,  one  of  the 
largest  shipping  ports." 

"The  Railway  Commissione"S  have  granted  the  Syndicate  special  rates  for 
the  conveyance  of  Shale  and  Oil  from  Murrurundi  to  Newcastle." 

It  is  intended  to  proceed  with  the  erection  of  retorts  at  "  Murrurundi  "  and 
forwarding  the  crude  oil  in  Tank  Waggons  to  a  refinery  to  be  erected  at 
Newcastle.  The  works  will  be  erected  in  such  a  manner  as  to  allow  ample 
provision  for  future  extensions. 

Messrs.  Ronald  Johnstone  &  Son.  after  going  most  carefully  into  the  require- 
ments of  the  Company  for  the  purpose  of  erecting  the  necessary  retorts  at 
Murrurundi,  the  necessary  Tramway  from  Murrurundi  to  the  main  line  of 
Go.ernment  Railway,  the  erection  of  a  refinery  at  New^castle,  and  their  complete 
equipment,  suitable  for  thetreafmcnt  of  3,000,000  gallons  of  crude  oil  per  annum, 
report  that  the  same  could  be  erected  and  equipped  for  a  sum  not  exceeding 
£"135,000,  and  that  the  whole  works  should  be  erected  with'n  eighteen  months, 
and  the  oil  and  other  products  placed  in  the  market  well  within  two  years. 

These  requirements  are  confirmed  by  A.  F.  Craig  &  Co.,  LuV,  of  Paisley.  N.B., 
the  leiding  makers  of  Retorting  and  Refining  Plant  in  Scotland,  whose  report 
appears  in  the  full  prospectus. 

In  summarising  their  Report,  Messrs.  Ronald  Johnstone  &  Son  state : — 

*'  We  can  only  again  say  that,  with  a  special  knowledge  of  the  Shale  industry 
in  Scotland  and  a  full  knowledge  of  the  Shjle  industry  in  Australia  and  the 
conditions  existing  there,  we  have  the  greatest  confidence  in  recommending  the 
Directors  to  proceed  with  the  undertaking  for  the  followmg  amongst  many  other 
reasons  :— 

"  FiRSTLv,— On  account  of  the  large  reserves  of  rich  oil  Shale  already  proved 
on  the  properties,  which  are  more  than  sufficient  to  justify  the  expenditure  for 
equipment  and  working  capital  previously  indicated. 

•*  Secondly.—  That  the  Shale  can  be  so  cheaply  worked  and  treated. 

"  Thirdly. — The  ready  market  for  oils  and  other  products  and  the  low  cost  ot 
production,  which  will  enable  the  Company  to  compete  most  favourably  with 
existing  ones. 

"  Fourthly.— The  prices  at  present  ruling  in  Australia  are  such  that  the 
industry  must  prove  a  most  profitable  one. 

"Lastly.— That  revenue  will  accrue  from  the  sale  of  the  export  cr  first-class 
Shale,  practically  from  the  inception  of  the  Company." 

During  the  constructional  stage  of  the  Works,  the  sale  of  the  rich  or  export 
Shale  for  gas  enriching  purposes  will  be  proceeded  wiih,  and  it  is  estimated  that 
from  it  a  profit  of  at  least  10s.  per  ton  should  be  obtained. 

In  regard  to  it  Messrs.  R.  R.  Tatlock  and  Thomson, City  Analysts,  of  Glasgow, 
report  as  follows:—  "4tk  A  tril,  J908. 

"  At  diflerent  times  during  the  past  two  years  we  have  tested  various  samples 
of  this  Shale,  and  from  our  experience  we  can  unhesitatingly  say  that  for  enrich- 
ing coal  gas  it  would  be  difficult  to  find  a  richer  or  more  suitable  material.  For 
this  purpose  it  is  quite  common  in  this  country  te  use  Shales  which  are  only 
one-fifth  as  rich  as  the  Murrurundi  Shale." 

The  following  ars  the  imports  of  Mineral  Oils  and  Paraffin  Wax  into  .Australia 
for  the  years  1905.  1906  and  1907  (the  latest  returns  available). 

These  clearly  show  that  the  growing  markets  of  Australia  are  in  themselves 
more  than  sufficient  to  absorb  the  whole  of  theCompany's proposed  output  many 
times  over.  Mineral  Oil.  Paraffin  Wax. 

1905 18. 9ti.ooi  gallons.      3,662,591  lbs. 

1906 20.288,869        ,,  6,363,946    ., 

1907 33,178,931        ,,  6.078,308    ,, 

The  prices  for  the  various  Oils  and  Paraffin  Wax  in  Australia  are,  in  every 
caf^e,  much  in  excess  of  those  presently  ruling  tor  similar  products  in  this  country. 

Messrs.  Ronald  Johnstone  &  Son  state  that  they  "  areabundantly  satisfied  that 
with  capable  management  this  undertaking  will  prove  an  exceptionally  profitable 
one." 

They  estimate  that  when  the  works  are  completed  and  in  full  working  orde^ 
the  profit  on  oil.  paraffin  wax.  bye-products  and  export  Shale  will  be  at  the  rate 
of  £75.000  per  annum,  or  25  per  cent,  on  the  total  capital,  and  that,  as  the  industry 
develops  and  the  works  are  added  to.  this  profit  will  be  largely  increased. 

It  will  be  observed  that  in  regard  to  the  quantity  of  Shale  available,  the  Pros- 
pectus only  deals  with  the  tonnage,  which  the  report  of  the  Consulting  Engineers 
shows  to  be  available  from  so  much  of  the  land  as  at  present  has  been  proved, 
Such  land,  however,  forms  only  a  part  of  the  area  to  be  acquired  by  the  new 
Company,  and  the  Directors  believe  that  enormous  quantities  of  Shale  will  be' 
available  on  the  other  land,  though  for  the  purposes  of  the  Prospectus  they  prefer 
to  deal  with  the  property  on  the  conservative  basis  of  the  Consulting  Engineers' 
Report. 

It  is  a  by  no  means  unreasonable  assumption  that  the  Commonwealth  Govern- 
ment may  in  the  not  dist-^nt  future  protect  the  Shale  industry  in  Australia,  in 
which  tvent  the  profits  estimated  above  would  be  correspondingly  increased. 

The  purchase  price  has  been  fixed  by  the  Vendors,  the  Australian  Shale 
Syndicate,  Limited  (which  has  a  paid-up  Capital  of  ;f25,ooo,  and  Debenture  Stock 
issues  of  the  amount  of  £30,500),  in  the  Contract  below  mentioned  at  £:30,ooo, 
payable  as  to  £96,000  In  iully-paid  Shares  in  the  Company,  and  as  to  £34,000 
in  cash. 

With  the  exception  of  Crown  Ridge  and  the  Glenalvon  Estate,  which  have  been 
since  acquired  and  will  be  taken  over  as  from  the  respective  dates  of  acquisition, 
the  propeities  will  be  taken  over  as  from  the  ist  January.  1909.  No  part  of  the 
purchase  price  is  in  respect  of  goodwill. 

Copies  of  the  Full  Prospectus  and  l^orms  of  Application  may  be  obtained  ol 
the  Bankers.  Brokers.  Solicitors,  and  at  the  Registered  Offices  c.f  the  Company, 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OHIce-40,  THRRADNEKDLE  STRKET,  LONDON,   E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£250.000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank.  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  f^cHs  Bills  of   Exchange,  issues    Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  12  months  at  4  per  cent. 

Other  rates  on  application. 
and  on  current  accounts  interest  is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1880. 


Capital  Paid  Up 7enM,000.000 

Reserve  Fund         Ten  15,900,000 


Antung-Hsien. 
Bombay, 
Changchun. 
Dairen  (Dalny) 
Kengiirn  (Mukden) 


HtadOffict:  YOKOHAMA. 
Branches  and  Agtncits  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobr.  Osaka. 

Llaoyang.  Peking. 


San 
Francisco, 

Shanghai. 
Tlfhling. 
Tientsin. 


Invested  Funds  £70,000,000. 


THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  m  1836.  htcorforaitii  t>y  Ko\al  Charter,  iSiO. 

P.*id-up  Capital.  fi,oo<>,tx)0  Reserve  Fund,  £520,000. 

Hkad  Office:  5.  GRACECHURCH  STREET,  LONDON,  E.C. 
Secretary:  A.  G.  WALLIS.        London  Office  Matia^er:  W.  S.  GOLDBY 
Drafts  and  Telegraph  Tr  nsftrs  are  Issue-i  by  the  London  Ofllice  upon  th« 
chief    Cities  anJ   Towns  throughout   Canada,  Newfoundland,  and   the   United 
States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained   rom  its  Correspon- 
dents m  the  chier  Cities  and  T.  wns  in  the  Unite«l  Kingdom. 
Bills,  Coupons,  etc..  purchased  or  iorwarded  (or  collection. 
Purchase  and  Sale  of  Srocks,  Collection  of  Dividend  ,  and  Banking  Business 
generally  undertaken  throughout  the  Dt.  miniou  01  Canada  and  the  United  States. 
Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  on 
ppitcution. 


_.„ Lyons.  "  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere. 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  period-*  at  rates  to  be  obtained  on  appUcatloa. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN.  EC. 

K.    TATSUMI.  Manager. 

STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Govemnieiit  ol  the  C«(>e  of  G<Kn\  Hope  .nd  to  the  Impertal  Go.etn»ent 
in  South  Africa). 

Head  Office:    lo    CLEMENTS    LANE.    LOMBARD   ST.,  LONDON,  B.C. 
Hamhurg  Agrncy:  i.  SCHLEUSENHRIICKE. 
New  York  Agency:    J5,   WALL    STREET. 
Over  140  Branches  iii  South  Africa. 

Subscribed  Capital rs.194.t~ 

Paid-up  Capital £l.Mil.3>3 

Reserve  Fund £1,900,000 

BOARD  OF   DIRECTORS 


Wm.  Reterson  Arbuthnot.  I 


I  Esq 


t.lr 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M  G. 
Robert  E.  Dickinson,  Esq. 

KiKht  Hon.  Lord  Welby,G.C.B. 

The  Bank  Krants  drafts  on   and 


Hon.  Str  Cbas.  W.  Premanll.,  K.CB. 
Frederick  Greene,  E«]. 
B.  Brodle  Hoars,  Esq. 
Horace  Peel,  Esq. 


acts  eevfy  ieerri|<rwi  o*  lunkl..  ^mtmm  w^_M* 
Prncipal  lo»li>  o)  Ca|»  Col  ,iiv,  Nelai.  Or«if«  Rl.»  Cotoar,  Tr—wl.  Rkujllla,  »■«>■ 
Central  Afrfca.  and  Bail  Air)  a.  Te>»«l«»»C  I— Ktlinei  »»<l..  D»tio*«  ••«*••*"  •».< 
perlo<l^    Tenn.  on  application.  WILLI  AM  SMART.  lj>«.toe  II  .aaget. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    . 

GfiESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House     Londoiv,    E.C. 
ASSETS     EXCEED      -      -     <B-IO,000,000. 

JAbBS  H    acOTT   i^marmJ ilmimt—  «■<  JfTaiary. 


438 


TLbc  Jnvestors'  TRevlew. 


March  26,  1910. 


BANKS. 


ESTABLISHED     IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £124,067. 

Hon.  Fresldent  ■     LORD  STRATHCONA  and  MOUNT  KOYA1-.  G.C.M.C. 

President HON.  SIR  GEORGE  DRUMMOND,  K.C.M.G. 

Head  Office «nd  Board  o(  Directors    ....    MONTREAL. 
Vlce.Presldent  and  General  Manager,  Sir  EDWARD  CLOUSTON,  IJart. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

,-„„„.„„.  (RiRhtHon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 
Committee.  (xHOMAS  SKINNER.  Ek). 
I'ndertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  States 
issue  Sterling  and  Currency  Drafts  and  Cable  Transfers.  . 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

1  .   WII.I.IA.MS  TAYLOR.   Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  i88o. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,990,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.G. 

LETTERS  of  CREDIT  and  DRAFTS  are  granted  on  the  Bank't  Branobet 
ihroughout  the  Australian  States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


NOTICE. 


NOTICE. 
MEMBERS  of  t tie  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TISE  for  BUSINESS  PURPOSES,  or  to  issue  circulars  to  personsother  than  their 
own  Principals.  Ptirsonc  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  Issuing  Contract  Note?  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchknge 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange   London   E.G. 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate  Street  Without,  London,  F..C. 
Founded   1877. 


INVESTED    FUNDS 

JE3,765,792. 

ADVANCES  UPON  HOUSE  PROPERTY  TO  CERTIFl 
CATE-HOLDERS    AND    POLICY-HOLDERS    EXCEED 


BiRKBECK   BANK.  Flve  and  a  half  Millions 

The  Provident  Free  Home  Assurance  Co.,  Ltd. 


Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2h    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Almanaok,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Ofiice— 71.  Okl  Broad  Street.  n.C. 

Subscribeid  Capital  CI, 276, 747     10    O 

Paldup        648,152    10    O 

uncailet],  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivldeti  Profits  56,567       8    2 

REMITTANCES  made  BY  CABLE  to  Australia. 

DRAFTS,   LETTERS   OF    CREDIT  AND  CIRCULAR    NOTES   Issued 

upon  Branches  and  Agents. 

BILLS  OF  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection. 

INTEREST  allowed  on  DEPOSITS   for  periods  and  at  rates  which  may  be 

ascertained  on  application,  and  banking  businabS  of  every  description  conducted 

with  Australia. 


Incorporated  18S9. 


INVESTED    FUNDS    EXCEED 

£800000. 

W.  W.  BENHAM, 
PRovinENT  House,  Manager. 

BisHOPSGATE  Street  Without, 
London,  E.G. 

THE 
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INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON.  E.C. 
ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Chairman: 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


OEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding^  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  o'  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured 's  income  w^hich  is 
devoted  to  the  payment  of  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  ol  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Full  pariculars  of  all  classes  o(  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

ROBERT  LEWIS,  General  Manager. 
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most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
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Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  63.  and  8s.    per  annum,  post  free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 
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Passing  Events. 

Thanks  to  more  than  ^2,000,000  paid  in  by  the  Post 
Office,  last  week's  revenue  was  ^5,235,000,  or  only 
;/fi,oi6,ooo  less  than  that  of  the  corresponding  week.  But 
the  income-tax  gave  only  ^170,000,  or  £1,2^^,000  less 
than  in  the  same  week  last  year,  and  the  gap  between 
income  and  expenditure  widens  fast.  Up  to  last  Saturday 
the  revenue  of  £"129,021,459  was  about  £16,613,000 
below  that  of  a  year  ago,  while  the  ordinary  expenditure 
was  about  £"4,447,000  more,  making  the  gap  about 
£"22,000,000.  It  will  be  considerably  widened  between 
now  and  April  i,  and  after  that  date  there  is  really  no 
guessing  what  is  to  happen.  We  prefer  not  to  try 
guessing  any  more,  but  it  is  to  be  noted  that  at 
£"4,163,000  the  Exchequer  balances  at  the  Bank  are 
nearly  £"6,200,000  below  the  figure  at  the  like  date  a 
year  ago.     Why  is  the  yield  of  Excise  so  poor  ? 


Undoubtedly  the  finances  of  the  nation  are  in  perilous 
confusion.  For  that  very  reason  no  friend  of  orderly 
government  can  say  very  much  on  the  subject.  While 
there  seemed  a  possibility  that  the  Government  of  Mr. 
Asquith  would  hold  a  resolute  course — insist  on  the 
enactment  of  the  1909-10  budget  law  without  a 
moment's  delay,  with  no  debate  at  all  in  the  Commons 
and  little  or  none  in  the  Lords — we  harped  upon  the 
imminence  of  the  danger.  But  when  "  Veto  first " 
became  the  order  of  procedure  there  seemed  no  room 
for  further  remonstrance.  All  now  left  to  hope  for  is 
that  a  budget  law  may  be  passed  before  the  delicate 
mechanism  of  credit  gets  thrown  into  irremediable  con- 
fusion. Thus  far  it  has  stood  the  strain  remarkably 
well,  but  the  danger  is  by  no  means  at  an  end,  and  many 
events  are  happening  quite  outside  the  arena  of  State 
finance  well  calculated  to  aggravate  and  prolong  what- 
ever crisis  may  emerge  out  of  the  present  confusion. 

So  great  is  the  danger  still  that  we  venture  to  hope 
for  some  abatement  in  the  pot  and  kettle  style  of  oratory 
of  which  there  has  been  far  too  much  since  Parliament 
met.  It  conduces  to  no  remedy,  and  the  time  has  not 
yet  come  when  the  shares  of  Government  and  Opposi- 
tion in  the  responsibilities  can  be  finally  settled.  There 
is  something  ungracious  also  in  this  perpetual  wrangling 
and  flinging  of  epithets  by  those  chiefly  who  have  been 
most  diligent  in  promoting  corrosive  increases  in  the 
nation's  expenditure.  Let  those  who  lament  the  poverty 
of  the  Treasury  pay  their  taxes  without  waiting  for 
the  authorisation  of  the  House  of  Lords.  Instead 
of  doing  so  many  seem  to  be  rushing  to  the  Bank 
of  England  to  reclaim  taxes  already  deducted,  though 
not  yet  fingered  by  the  Treasury.  For  this  move- 
ment we  have  to  thank  the  new  London  County 
Council  it  would  appear,  and  we  hope  that  any  loss 
that  may  ultimately  arise  from  its  action  will  not  be 
allowed  to  fall  on  the  ratepayer.  The  Council  has 
offered  to  refund  the  income-tax  deducted  since  April  6, 
1909,  a  most  stupid,  not  to  say  anti-patriotic,  thing  to  do. 
But  this  generosity  at  the  expense  of  the  national  revenue 
— and  it  may  well  be  at  the  expense  likewise  of  the 
London  ratepayer — has  obliged  the  Bank  of  England  to 
alter  its  attitude  towards  the  tax  on  interest  and  dividend 
warrants,  coupons,  and  the  like.  The  following  is  the 
notice  issued  by  it.  Other  banks  will  no  doubt  follow 
its  example,  but  it  by  no  means  also  follows  that  large 
amounts  of  withheld  income-tax  will  have  to  be 
refunded  : — 

If  stockholders  determine  to  be  directly  assessed  by  the  Inland 
Revenue  authorities  and  demand  the  return  of  the  amount  deducted 


for  income-tax  from  dividends  due  on  and  after  January  i,  1910, 
the  Bank  will  not  refuse  to  refund  such  amount.  An  application, 
however,  for  a  refund  of  deductions  for  income-tax  t>efore 
January  i  must  be  made  to  the  Inland  Revenue  authorities  at 
Somerset  House. 

In  the  event  of  the  amount  of  deductions  made  by  the  Bank 
from  dividends  this  year  being  returned,  the  name  and  address  and 
full  particulars  of  the  stockholder's  demand  will  be  forwarded  to 
the  Inland  Revenue  authorities,  to  enable  them  to  take  the  neces- 
sary steps  to  enforce  recovery  of  the  amount  when  Parliamentary 
sanction  has  been  given  for  the  tax. 


As  regards  the  issue  of  Exchequer  bonds  to  raise  the 
money  with  which  to  pay  off"  the  balance  of  the  Khaki 
loan,  we  had  only  one  doubt — whether  the  greater 
attraction  of  Consols  would  not  hinder  subscriptions. 
There  is  a  finer  speculative  chance  in  Consols  than  in 
a  long-dated  bill  like  these  Exchequer  bonds,  which 
cannot  fluctuate  much  in  price  because  so  soon  due  for 
redemption.  At  or  about  8i|  Consols  pay  is.  6d.  more 
than  3  per  cent,  to  the  holder.  If,  therefore,  new  bonds 
had  been  issued  at  99I,  it  seems  probable  enough  that 
many  people  would  have  decided  to  leave  them  alone  and 
allow  their  Khaki  stock  to  be  turned  into  Consols.  As 
it  was,  the  concession  of  an  extra  J,  bringing  the  issue 
price  down  to  99^,  turned  the  scale  in  favour  of  the  bond, 
it  giving  a  los.  bonus  at  the  end  of  five  years  against 
7s,  6d.  in  excess  interest  earned  by  Consols.  And  as 
2s.  6d.  per  cent,  commission  was  paid  to  those  who  pro- 
cured applications,  it  did  not  take  long  to  fill  the  lists. 
They  were  closed  by  eleven  o'clock  on  Monday,  and 
presumably  the  operation  to  take  place  on  April  5  will  be 
to  some  extent  an  exchange  of  War  loan  for  Exchequer 
bonds.  That  might  reduce  the  need  for  money  to  pass 
in  some  degree,  but  the  squeeze  will  be  tight. 

This  issue  bears  another  aspect  when  we  look  at  it 
from  the  taxpayer's  point  of  view.  Had  all  gone  well, 
the  Khaki  loan  should  have  completely  disappeared  by 
this  time,  what  had  not  been  redeemed  out  of  past 
surpluses  being  easily  wiped  out  by  the  current  resources 
at  the  disposal  of  the  Government.  As  it  is,  less  than 
£"9,000,000  of  the  total  has  been  redeemed  to  date,  and 
the  balance  of  £"21,000,000  odd  has  had  to  be  renewed. 
What  does  it  cost  to  effect  a  little  operation  of  this  kind  ? 
It  will  cost  the  taxpayer  a  little  matter  of  £"380,000  all 
told.  To  begin  with,  the  interest  on  Khaki  stock  was 
only  2f  per  cent.,  while  on  the  new  bonds  it  is  3  per 
cent.  This  extra  payment,  spread  over  five  years, 
means  £"252,500.  Then  the  discount  at  which  the 
bonds  are  issued  means  another  £"105,000,  a  sum  of 
money  which  will  have  to  be  found  in  some  way  by  the 
nation  when  the  bonds  fall  to  be  paid  off,  while  the 
commission  paid  to  those  who  procured  subscriptions 
comes  to  £"22,500.  Debt  is  never  a  cheap  thing  to 
renew,  even  for  a  Govemmeat  possessed  of  the  finest 
credit  on  earth,  but  it  is  something  to  have  got  this 
inconvenient  lump  of  it  out  of  the  way  for  a  little  time. 
The  Government  must  be  as  thankful  as  the  Irishman 
who  got  quit  of  a  debt  worry  by  accepting  a  bill. 


Merely  as  a  matter  of  history,  the  terms  of  the  Veto 
resolutions  to  be  adopted  by  the  House  of  Commons 
next  week  may  be  indicated  here.  They  follow  the  line 
of  the  late  Sir  Henry  Campbell- Bannerman's  resolu- 
tions, but  are  considerably  stronger.  Should  they  pass 
and  be  accepted  by  both  Houses,  the  fKjwer  of  the 
House  of  Lords  to  reject  or  amend  a  Money  Bill  will  be 
completely  abolished,  and  a  "  Money  Bill  "  is  to  be 
defined  by  the  Speaker ;  that  is  to  say,  it  will  be  a  Money 
Bill  if  in  his  opinion  it  contains  provisions  dealing  with 
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the  imposition,  repeal,  remission,  alteration,  or  regula- 
tion of  taxation  ;  or  with  charges  under  the  Consolidated 
Fund  ;  or  with  the  provision  of  money  by  Parliament ;  or 
with  the  appropriation,  control,  or  regulation  of  public 
money  ;  also  with  the  raising  or  guaranteeing  of  any 
loan  or  the  repayment  thereof ;  or  with  matters  incidental 
to  these  subjects  or  any  of  them. 

As  regards  other  Bills  not  dealing  with  money,  the 
power  of  the  House  of  Lords  is  to  be  limited  in  another 
way.  If  any  such  Bill  has  passed  the  House  of 
Commons  in  three  successive  sessions  and  been  sent  up 
to  the  Lords  at  least  one  month  before  the  session  ends, 
and  has  been  rejected  by  that  House  on  each  of  those 
sessions,  it  is  to  become  law  by  Royal  assent  without 
the  consent  of  the  House  of  Lords,  provided  that  at  least 
two  years  shall  have  elapsed  between  the  date  of  the 
first  introduction  of  the  Bill  in  the  House  of  Commons 
and  the  date  on  which  it  passes  that  House  for  the  third 
time.  As  a  final  round  off,  it  is  proposed  to  limit  the 
duration  of  Parliament  to  five  years  instead  of  seven,  as 
at  present.  We  offer  no  criticism,  but  fear  the  attempt 
to  pass  these  resolutions  in  front  of  the  Budget  will  not 
tend  to  diminish  the  financial  confusion  from  which  the 
nation  is  now  suffering. 


"  How  is  a  distinction  to  be  made  between  manufac- 
tured goods  and  raw  material  ?  "  asked  Sir  Edward  Grey 
in  his  fine  speech  at  Queen's  Hall  on  Tuesday.  "Tariff 
Reformers,"  he  answered,  "  distinguish  between  manu- 
factured goods  and  raw  materials  by  constituencies," 
and  the  answer  is  well  worth  remembering,  because  it 
so  aptly  describes  the  tactics  of  our  latter-day  Protec- 
tionist degenerates.  Another  point  in  the  speech 
deserves  to  be  kept  in  memory.  Sir  Edward  Grey 
emphasised  the  fact  that  of  all  the  fallacies  cur- 
rent none  could  be  greater  on  the  Protectionist 
side  than  that  "tariffs  break  down  tariffs."  They 
do  not  break  down,  they  breed  tariffs,  as  Germany  is 
finding  out  for  herself,  as,  indeed,  all  countries 
that  have  adopted  this  ruinous  system  of  collecting 
revenue  have  found  out.  In  their  efforts  to  "  tax  the 
foreigner,"  they  are  piling  upon  themselves  duties  upwn 
duties  and  bleeding  themselves  to  death.  Moreover,  as 
Sir  Edward  also  said,  tariffs  breed  corruption,  and  the 
trade  of  the  countries  that  suffer  from  them  becomes  in- 
creasingly demoralised  with  every  year  of  its  subjection 
to  the  blight.  Dishonesty  permeates  the  social  and 
political  life  of  tariff-cursed  nations,  and  is  sought  to  be 
disguised  by  an  effusive  sentimentality  and  false-seeming 
which  merely  proclaims  the  ravages  of  the  moral 
plague.  "  Patten  is  one  of  our  purest  men  "  they  wired 
from  the  States.  "  Our  great  and  ever-glorious  Empire  " 
chant  our  colonials,  and  borrow  our  money  with  un- 
remitting zeal. 


Surely  it  must  be  within  the  capacity  of  human  wits 
to  avert  that  coal  strike  in  South  Wales.  What  the 
meaning  of  the  difierences  between  masters  and  men 
precisely  is  we  have  not  enough  technical  knowledge  to 
be  able  to  say,  but  as  published  there  does  not  seem 
anything  so  absolutely  unreasonable  on  the  part  of  the 
men's  demands  as  to  cause  employers  to  assume  a  rigid 
attitude  towards  them.  Nor  can  the  men  gain  much  by 
intransigence.  There  ought  to  be  room  for  concessions 
■on  both  sides,  and  the  memory  of  the  last  great  South 
Wales  strike  in  1898,  which  cost  five  or  six  million 
pounds  and  spread  disaster  throughout  the  entire  region, 
ought  to  make  miners  and  masters  alike  hesitate  before 
entering  upon  a  strike  which  must  bring  misery  into 
thousands  of  homes.  There  are  at  least  200,000  men 
and  boys  who  would  be  thrown  out  of  work  at  once  by 
the  stoppage,  and  when  they  cease  to  work  railway 
employees,  factory  hands,  engineers,  thousands  of  people 
in  all  walks  of  industrial  and  mercantile  life  will  be 
drawn  into  the  vortex  of  misery. 

A  great  sigh  of  relief  must  have  been  heaved  by  every 
free  and  enlightened  citizen  on  the  North  American 
continent  when  the  news  became  public  that  President 
Taft  and  Earl  Grey  had  agreed  to  convert  the  imminent 


Tariff  war  into  a  fight  on  the  Beverly  golf  course  in 
Massachusetts  next  summer.  That  seems  to  have  been 
the  crowning  product  of  a  long  and  sometimes  heated 
discussion  over  the  (juestion  wJiether  Canada  would 
allow  the  maximum  Payne  tariff  to  be  imposed  upon  its 
goods  or  not.  It  may  need  special  legislation  in  Con- 
gress to  put  Canada  upon  the  minimum  tariff  scale,  or 
on  a  level  with  France  but  it  seems  the  Ottawa 
Government  is  willing  to  concede  to  Washington  a 
dozen  or  fifteen  of  the  fifty  special  rates  it  has  accorded 
to  the  French  Republic — rates  affecting  cotton  seed 
oil,  manufactured  silk,  and  certain  fruits  and  wines,  and 
for  these  concessions  and  in  reward  for  this  com- 
plaisance the  maximum  Payne  tariff  will  not  be 
imposed.  All  interest  will  henceforth  centre  in  the 
coming  match  between  the  supreme  functionary  of 
Canada  and  the  President  of  the  United  States.  Before 
bidding  good-bye  to  the  incident,  it  may,  perhaps,  be 
worthy  of  mention  that  at  present,  so  newspapers 
allege.  Great  Britain,  notwithstanding  its  enjoyment  of 
preferential  rates,  pays  higher  duties  on  some  com- 
modities than  the  United  States.  What  have  our 
tariffites  to  say  to  this  ?  Get  Mr.  Fielding  to  play  an 
"18  holer  "  with  Mr.  George,  and  it  will  all  come  right. 


M.  Caillaux  has  been  making  some  pertinent  remarks 
in  La  Vie  Financiere  on  military  expenditures.  The 
armed  peace,  he  has  said  before,  is  a  terrifying  burden 
for  the  budgets  of  Europe.  In  1863-64  the  total  ex- 
penditures of  all  European  budgets  amounted  approxi- 
mately to  but  ;^36o,ooo,ooo.  To-day  expenses  con- 
nected with  the  Army  and  the  Navy  alone  come  up  to 
this  figure.  Less  than  50  years  ago  every  detail  of 
State  management  cost  less  than  the  so-called  National 
Defence  does  at  present.  One  peculiarity  is  that  a 
country  like  Switzerland,  protected  on  all  sides  by 
mountains,  shows  the  most  ferocious  appetite  for  mili- 
tary expenses.  Its  War  budget  there  was  only  ^274,000 
in  1874,  and  in  rgoS  it  was  ;^i,6oo,ooo,  so  that  the 
increase  has  been  sixfold  within  33  years.  This  height 
of  patriotism  is  fortunately  unequalled  in  other  countries. 
Although  France  is  spending  enormous  sums,  it  must  be 
said  to  her  honour  that  she  is  almost  a  model  compared 
with  England,  Germany  and  Russia.  Forty  years  ago 
the  Army  and  Navy  cost  her  ;^24, 120,000  per  annum. 
In  1909  the  cost  exceeds  ;^52,ooo,ooo.  The  increase  is 
enormous,  but  in  the  other  countries  named  the  amounts 
expended  are  absolutely  extravagant,  and  naturally  the 
indebtedness  of  these  States  has  increased  in  a  manner 
corresponding.  M.  Caillaux  pointed  out  that  between 
1890  and  1909  the  following  increases  in  the  public 
debt  had  occurred: — England,  6-15  per  cent.;  Ger- 
many, 225  per  cent. ;  Prussia,  50  per  cent.  ;  Russia, 
57  per  cent.  ;  Austria,  34  per  cent. ;  and  France,  i'42 
per  cent.  France  must  not  preen  herself  excessively  on 
her  slow  progress,  for  she  enjoys  the  unenviable  privi- 
lege of  having  the  greatest  National  Debt  in  Europe. 
Although  France  is  wealthy,  it  would  be  criminal  not  to 
recognise  the  seriousness  of  the  present  situation.  The 
budget  of  1910,  with  its  large  announced  deficit,  and 
probably  much  larger  concealed  deficit,  is,  of  course, 
"exceptional."  French  taxpayers  are  becoming  tired 
of  these  recurrent  exceptions. 


Not  content  with  annexing  the  administrative  g'enius 
of  the  late  g'eneral  management  of  the  London  and 
North-Western  Railway,  the  enterprising-  men  of 
London  Bridge  have  appealed  to  the  great  Pullman 
Co.  of  Chicago  to  come  to  their  help  in  restoring  pro- 
sperity to  the  South-Eastern  and  Chatham  Railways. 
The  first  result  of  this  appeal  is  that  new  train  de  luxe 
of  which  so  much  was  made  at  the  last  meeting  of 
shareholders.  The  Pullman  Co.  builds  "  cars  "  for 
railways,  and  lets  them  out  cm,  various  terms  according 
to  circumstances.  On  the  Brighton  line  it  is  satisfied 
with  a  fare  of  is.  per  passenger  over  and  above  the 
first-class  fare  of  the  railway  company — a  stiff  fare 
recently  raised  for  week-end  tickets — but  on  the  South- 
Eastern  and  Chatham  line  it  wants  2s.  6d.  extra.  To 
Dover  from  London  the  distance  is  about  50  per  cent. 
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greater  than  to  Brighton,  and  the  difference  in  the 
Pullman  Co.  's  excess  fare  is  1 50  per  cent.  This  seems 
to  be  all  in  the  good  old  style,  worthy  of  the  best 
Watktn  traditions,  and  some  people  are  already 
grumbling.  As  that  sort  of  thing  does  no  good,  wc 
may  take  it  that  the  Pullman  train  de  luxe  will  repel 
all  but  the  select  of  a  peculiar  type  ;  but  while  it  con- 
tinues to  run  at  a  loss  the  sage  managing  committee 
will  be  at  least  able  to  save  up  its  own  rolling  stock, 
renewed  in  recent  years — or  re-painted — ^at  great  cost. 
There  may  thus  be  economy  in,  the  new  enterprise  after 
all.  And  have  we  not  said  that  having  learned  nothing 
by  past  experience  the  illustrious  Nestors  of  the  South- 
Eastern  have  nothing  to  forget?  We,  for  example, 
remember  that  other  train  de  luxe  and  its  fruits. 


When  we  applied  to  the  Fore  Street  Warehouse  Com 
pany,  Ltd.,  some  time  ago  for  a  copy  of  its  annual 
report,  the  secretary  replied  that  he  had  "  none  to  spare 
for  the  Press "  ;  but  the  real  reason  for  this  coyness 
would  appear  to  have  been  a  desire  to  escape  criticism 
of  the  unfortunate  position  into  which  the  company  had 
been  allowed  to  drift.  Evidently,  however,  the  share- 
holders woke  up  to  their  position,  as  Messrs.  Josolyne, 
Miles  and  Co.  were  asked  to  make  a  special  report, 
which  has  now  been  published.  The  directors  state  in  a 
circular  to  the  shareholders  that  this  firm  of  accountants 
•  consider  that  the  business  is  a  sound  one  and  that  the 
departments  are  well  organised,  which  is  so  far  satis- 
factory. Unfortunately,  however,  they  go  on  to  say 
■  that  there  have  been  errors  of  judgment  in  connection 
with  the  granting  of  credit,  and  that  the  directors'  esti- 
mate of  the  provision  necessary  in  respect  of  doubtful 
debts  in  the  last  annual  report  was  insufficient.  Some 
•of  these  debts  have  already  been  ascertained  to  be  bad, 
and  in  Messrs.  Josolyne,  Miles  and  Co.'s  opinion  a  sum 
of  ;^45,ooo,  equal  to  30s.  per  share,  will  be  required  to 
adjust  this  item.  At  a  conference  of  some  of  the  prin- 
cipal shareholders  it  was  decided  that  the  best  method  of 
dealing  with  the  loss  would  be  to  write  down  the  shares 
from  £"16  with  £"11  paid  to  £14.  los.  with  ^9  los.  paid, 
leaving  the  liability  at  £5  per  share,  and  a  meeting  will 
shortly  be  called  to  authorise  this  step  being  taken.  The 
directors  add  that  the  reorganisation  of  the  counting- 
house  has  now  been  placed  on  such  a  footing  that  credit 
of  the  nature  referred  to  cannot  again  be  given,  and  that 
the  recommendations  of  the  accountants  as  to  consider- 
able savings  in  other  directions  are  being  adopted. 


I 


It  is  interesting  lo  note  in  the  annual  report  of  the 
directors  of  the  Canada  Co.  that  although  the  sales 
of  land  in  1909  were  about  1,000  acres  more  than  in 
the  previous  year,  they  were  still  Ix^low  the  total  for 
1907.  TTie  average  price  of  $13.99  ^"  acre  was,  how- 
ever, 13A  per  cent,  higher  than  the  valuation  of  1894. 
Leases  over  no  less  than  3,164  acres  were  cancelled 
last  year,  the  land  reverting  to  the  company.  On  the 
other  hand,  3,996  acres  of  leased  land  were  converted 
into  tenants'  freeholds,  and  the  acreage  of  such  con- 
version and  cancelled  leases  again  exceeded  the  num- 
ber of  new  leases  issued.  Tlie  total  area  of  vacant 
land  now  belonging  to  the  company  is  reduced  to  about 
60,000  acres,  and  altogether  the  company  has  101,429 
acres  in,  occupation,  mostly  under  leases,  yielding  an 
aggregate  rental  of  £79,111.  But  this  rent  roll  shows 
a  decrease  on  some  years  back,  when  it  extx;eded 
;£'io,ooo.  From  facts  like  these  we  should  infer  that 
Ontario  is  suffering  from  rather  than  Ijeneliting  by  the 
land  boom  out  West,  but  it  should  not  be  forgotten 
that  this  company's  capital  has  been  nearly  all  repaid, 
so  that  instead  of  being  j(Jt,2  ios.  per  share  the  amount 
remaining  unredeemed  is  only  ;^~i  per  share,  and  there 
will  be  still  a  great  deal  of  money  to  come  to  the 
proprietors  in  future  years  before  all  is  wound  up. 


thinning  out  where  they  had  been,  too  closely  planted. 
This  is  after  deducting  157  acres  of  land  planted  out 
with  Para  rubber  which  was  later  found  to  be  un- 
suitable. Tapping  has  now  been  started  on  the  Bedde- 
wella  Estate.  The  report  that  this  company  had  sold 
its  productions  for  some  years  in.  advance  is  emphati- 
cally contradicted.  No  portion  of  its  produce  has 
been  sold  in  this  way,  and  the  recent  parcels  disposed 
of  in  Mincing  I^ane  have  yielded  eixoellent  prices,  about 
top  prices,  in  fact. 


The  South  African  Mining  Revieiv,  one  of  the  very  few 
independent  mining  papers  published  in  the  Transvaal, 
believes  there  is  a  strong  probability  of  the  Govern- 
ment's share  of  the  Premier  Diamond  Company's  profits 
being  reduced  below  the  present  60  per  cent.  It  is  said 
that  the  authorities  have  recognised  the  iniquity  of  the 
taxation  imposed  on  the  company,  and  take  the  view  that 
the  State  cannot  with  any  show  of  fairness  continue  to 
exact  so  large  a  percentage  while  it  is  offering  to  dispose 
of  gold-bearing  ground  on  the  basis  of  from  10  to  50  per 
cent,  of  the  profit  being  paid  into  the  State  coffers.  The 
reconsideration  of  this  question  has,  it  is  said,  been 
induced  by  the  serious  fall  in  grade  that  has  of  recent 
years  taken  place  in  the  mine.  It  is  true  that  the  average 
value  of  the  loads  worked  in  the  last  financial  year  was 
only  3s.  id.,  and  the  profit  per  load  is.  2d.,  of  which 
the  company's  share  was  less  than  6d.,  but  when  as.  6d. 
shares  stand  at  over  £g,  the  impartial  observer  will 
probably  find  it  difficult  to  discover  a  shareholder's 
grievance.  Our  contemporary,  however,  is  disposed  to 
agree  that  to  carry  taxation  to  the  present  extent  is  going 
too  far. 


We  see  that  the  shareholders  in  Hoare  and  Co.'s 
brewery  have  again  had  to  submit  to  a  reduction  in  the 
capital.  They  are  practically  wiped  out,  as  the  par- 
ticipation certificates  of  £2,  which  the  preference  share- 
holders— the  only  ones  left — are  to  receive,  do  not  seem 
likely  ever  to  be  worth  much.  Altogether  ^915,000 
will  be  written  off,  and  already  in  1904  the  capital  had  to 
be  cut  down  by  £"481,000.  Only  a  few  years  before  it 
was  increased,  and  now  the  probability  is  that  the 
business  is  not  worth  the  debenture  debt  of  ^800,000. 
This  is  the  business  which  the  original  proprietors  sold 
to  the  public  for  ;^i, 600,000,  of  which  no  less  than 
^800,070  was  in  cash  and  £["200,000  in  debenture  stock. 
For  a  time,  too,  they  contrived  to  squeeze  out  dividends 
on  the  preference  shares,  of  which  an  amount  of  nearly 
£"200,000  was  also  allotted  to  them.  These  original  pro- 
prietors have  accordingly  got  off  practically  scot  free,  for 
the  £"1,000,000  they  received  in  cash  and  bonds  would 
seem  to  have  exceeded  any  value  the  business  ever  had, 
and  the  outside  shareholders  do  not  appear  to  have  been 
able  to  persuade  holders  of  the  £"200,000  vendors'  deben* 
tures  to  give  them  up. 


A  circular  has  been  issued  by  the  Kepitigalla  Rubber 
Estates,  Ltd.,  giving  a  census  of  the  Para  rubber  trees 
growing  on  its  land,  which  shows  that  in  all  there  were 
378, 56<)    well-established     I'ara     trees    thereon     after 


Diplomatic  relations  have  been  broken  off  between  the 
republics  of  Chile  and  Peru.  This  sounds  startling,  but 
it  is  not  probable  that  war  will  immediately  ensue.  The 
cause  of  the  rupture  is  one  that  has  existed  ever  since 
Chile  wrenched  away  from  Peru  her  southern  provinces 
of  Tacna  and  Arica.  Thanks  to  the  occupation  of  these 
provinces  and  the  working  out  by  Chile  of  their  nitrate 
and  other  valuable  minerals,  Chile  has  been  kept 
solvent,  and,  it  might  be  added,  Peru  insolvent,  these 
many  years.  The  provinces  were  never  annexed  by 
Chile,  because  under  the  treaty  which  ended  the  war 
between  the  two  republics  the  inhabitants  were  to  have 
the  right  of  determining  whether  they  would  go  back  to 
Peru  or  remain  citizens  of  Chile.  The  time  (or  the 
plebescite  to  settle  this  delicate  point  is  now  dra%ving 
near,  and  Peru  accuses  Chile  of  coercion.  Her  officials 
are  driving  Peruvian  priests  out  of  the  provinces  and 
otherwise  doing  all  that  is  possible  to  prevent  the  vote 
from  going  against  her.  Perhaps  the  publicity  now  once 
more  given  to  this  long-standing  source  of  squabbles  will 
help  the  two  republics  to  come  to  an  understanding,  but 
the  day  is  not  so  far  distant  when  they  might  have  come 
to  blows  over  the  dispute.   Surely  they  know  better  now. 
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Rand    Facts    and     Figures. 

The  casual  observer  who  noted  that  the  dividends 
distributed  by  Transvaal  gold  mining  companies  on 
account  of  the  year  1909  exceeded  the  previous  year's 
total  by  practically  three-quarters  of  a  million  would 
naturally  conclude  that  the  industry  had  gone  ahead  by 
.leaps  and  bounds.  But  that  was  by  no  means  the  case, 
and  I'n  many  respects  the  progress  made  was  disapjx)int- 
ing.  There  was  no  actual  check  to  expansion,  but 
hopes  and  forecasts  had  been  pitched  high,  and  the 
failure  to  fulfil  expeotations  pwoved  somewhat  chasten- 
ing. The  chief  causes  of  the  slower  pace  were  ab- 
normal and  could  not  reasonably  have  been  taken  into 
account  when  making  calculations.  The  year  was  stall 
very  young  when  loss,  disturbance,  and  inconvenience 
were  created  by  serious  floods  consequent  on  heavy 
rainfall,  and  more  than  one  mine  was  compelled  to 
temporarily  suspend  operations.  Scarcely  had  this 
trouble  been  surmounted  than  the  mines  were  faced 
with  another  of  a  still  more  serious  character.  The 
supply  of  native  labour  began  to  fall  off  in  a  most 
alarming  manner,  and  as  the  coolie  labour  force  was 
also  steadily  diminishing,  many  began  to  get  genuinely 
concerned  for  the  future  of  the  industry.  The  shrink- 
age occurred  at  a  critical  time,  because  an  enormous 
amount  of  money  had  been  subscribed  for  the  resuscita- 
tion of  dormant  mines,  for  carrying  through  huge 
amalgamation  schemes,  and  to  provide  for  expansion 
on  this  mine  and  that.  If  this  money  was  to  be  used 
to  advantage,  and  investors  were  not  to  suffer 
another  severe  blow,  a  large  and  persistently  rising 
supply  of  native  labour  was  an  imperative  necessity. 
But  from  the  high  watermark  of  165,905  reached  at 
the  end  of  February',  1909,  the  natives  employed  on  the 
gold  mines  went  down  steadily  to  scarcely  more  than 


148,000  in  October,  a  drop  of  practically  18,000;  and 
during  the  same  period  4,500  Chinese  were  repatriated, 
so  that  the  unskilled  labourers  on  the  gold  mints 
slumped  from  173,639  to  151,276,  a  total  loss  of  22,363. 
The  effect  was  plainly  visible  on  the  results  secured, 
and  it  is  indeed  fortunate  that  the  efforts  made  to  once 
more  turn  the  stream  of  labour  towards  the  Rand  have 
met  with  conspicuous  success.  In  the  four  months 
that  have  passed  since  October,  the  native  boys  have 
increased  21,694,  and  if  we  allow  for  the  repatriation 
<*f  3>J99  coolies  the  numbers  available  are  larger  by 
18,495.  Shortage  of  labour  makes  itself  felt  in  many 
ways.  If  efforts  are  bent  towards  keeping  the  mills 
comfortably  well  supplied,  development  work  is  found 
to  suffer,  and  in  order  to  break  down  enough  rock  for 
the  mills  the  mines  are  driven  more  and  more  to  the  use 
of  mechanical  appliances,  which  in  present  circum- 
stances results  in  a  lot  of  waste  rock  finding  its  way 
to  the  reduction  plant. 

That  brings  down  the  yield  and  increases  costs 
as  compared  with  the  gold  actually  recovered.  But 
all  things  considered,  the  Rand  survived  the  critical 
period  with  a  good  deal  of  credit.  The  num.ber  of 
stamps  in  operation  increased  during  the  year  by  555  to 
9,580,  and  the  tube  mills  by  46  to  136,  with  the  result 
that  the  tonnage  milled  was  larger  by  2,249,952  at 
21,004,618.  Production  of  gold  was  7,280,542  ozs., 
agiainst  7,052,617,  the  rise  in  value  being  ;^968,i78  to 
_;^30,925,788.  Unhappily,  these  figures  imply  a  fall  in 
yield  per  ton  of  2s.  5d.  to  29s.  id.,  a  heavy 
decline  when  we  remember  that  working  costs  were 
reduced  onlj'  lod.  to  17s.  3d.  It  is  in  this  comparison 
that  the  effects  of  the  labour  shortage  are  plainly  seen, 
since  it  would  not  be  considered  good  policy  to  lower 
the  grade  of  ore  sent  to  the  mill  by  thrice  the  amount 
that  working  costs  could  be  pulled  down.     The  extent 
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§  Apart  from  1,856,014  tons  of  main  reef,  assaying  4.75  d  Ats.      t  For  half-year. 


74 
74 
74 
40 

8J 

8« 

154 

20 

III 

84 

4 

loj 

32 

5 

12! 

94 
34 

22 

25 
i7i 

74 

I2i 

15 


5i 

104 

20 

10 


9i 

5 

16! 

24 

8i 
II 
4f 


Ore  Reserves. 


Tons. 


802, 

504. 

352 
4.482, 

922. 
6,584, 
1.317. 
1.724. 
2,100, 

472, 
888, 


405 
540 
,710 
487 
902 
768 
565 
257 
000 
988 
828 
1,529,000 
456,000 


Value 
in  dwts 


355.460 
230,048 
377.224 
752.190 
437.298 
1,085.762 
2,546,000 

475.934 
400,817 

235.919 
2,100,910 

195,020 
2.450.329 
2,788,362! 
1,200,000 

281,852 

278,900 
1,641,175 

233,070 
2,500,000 

728,000 
1. 189.000 
1,419.430 
1,949,267 
2,831,727 

451,961 
1,110,976 
1.655.057 

436.635 


6.01 

8.6 

6.56 

7-9 

6.3 

7.2 

9.30 

9.6 

59 


6.0 
7-4 

8.1 
6.41 

64 
9-3i 


71 
10.44 

84 

11.3 

7.2 

7-9 
91 
6.1 

6.5 

5-8 

5-2 

6.53 

558 

7.02 

7.41 


6.2 


March  26,  1910. 


tibe  3nve6toc6'  TRevtew. 


443 


|o  which  g-old  reserves  ^\ere  drawn  upon  in  the  second 
"half  of  the  year  was  another  unsatisfactory  incident, 
jind  notwithstanding  Ihjs  the  gross  yield  in  the  last 
Jhree  months  compared  very  badly  with  the  correspond- 
ing period  of  igo8.  The  current  year's  January  com- 
^larison  was  also  p(X)r,  but  for  February  the  figures 
,  once  more  came  round  to  the  night  side.  But  however 
looked  at,  the  dividend  record  was  excellent.  The 
advent  of  four  fresh  companies  into  the  dividend  list, 
viz..  Main  Reef  We.st,  West  Rand,  Xew  Goch,  and 
Jupiter,  helped  to  swell  the  total,  which,  as  already 
stated,  was  £7S3,339  more  than  in  1908  at  a  total  of 
;o9> 504162 1.  This  works  out  at  about  31  per  cent,  of 
the  gross  yield,  against  29  per  cent.,  and  we  are  the 
more  gratified  at  this  ri.sing  tendency  becau.se  in  the 
pa.st  the  comparatively  poor  proportion  that  found  its 
way  into  .shareholders'  pockets  has  been  a  matter  for 
just  critici.sm,  and,  moreover,  many  companies  are 
using  sub.stantial  amounts  of  what  may  be  legitimately 
considered  nett  revenues  to  the  relief  of  capital.  This 
is  especially  the  case  with  those  mines  that  are  increas- 
ing their  reduction  wxjrks,  with  the  object  of  operat- 
ing on  an  enhanced  .scale.  We  again  present  in  slightly 
different  form  the  comprehensive  statistical  table 
printed  with  our  Rand  mining  article  in  June  last. 
Capitals  have  altered  in  various  instances,  but  usually 
as  the  result  of  amalgamation. 

That  of  the  Geldenhuis  Deep  has  been  raised  to 
;£■  585.753  in  connection  with  the  absorption  of  the  Gel- 
denhuis Estate  and  Jumpers  Deep  in  November,  1909, 
'^"t  235,753  shares  did  not  rank  for  dividend  until 
January  last.  The  company  is  increa.sing  its  crushing 
capacity  by  the  erection  of  more  tul>e  mills.  Langlaagte 
Estate  now  includes  Block  B  and  Langlaagte  Explora- 
tion, involving  an  addition  to  capital  of  about 
£,400,000,  and  that  of  the  Luipaard's  Vlei  shows  a  sub- 
stantial mcrease  in  connection  with  the  absorption  of 
the  Windsor.  Lancaster  West  and  Lancaster  Gold  are 
now  one,  with  a  capital  of  £^592,250,  and  provision  is 
being  made  for  increased  output  by  the  addition  of  tube 
mulls  and  cyanide  plant.  Of  the  Main  Reef  West 
capital,  41,188  shares  will  not  come  in  for  dividend  until 
after  June,  191 1,  when  the  20  new  stamps  and  extra 
tiibe  mills  should  be  adding  to  profits.  The  Meyer  and 
Charlton  has  acquired  new  ground  to  prolong  its  life, 
and  has  doubled  its  capital.  We  include  the  increase  in 
the  New  i\I<Klder  capital  of  £:20o,ooo  just  announced, 
making  the  total  £:i, 400,000,  and  in  due  time  the 
crushing  capacity  will  be  nai.sed  to  91,500  tons  per 
month.  New  Goch  capital  includes  the  provision  made 
for  freeing  the  company  from  debt,  and  it  may  be  noted 
that  another  tube  mill  is  being  added,  and  the  residue 
works  are  l3eing  extended.  The  Nourse  Mines  has 
152,823  shares  that  do  not  rank  for  dividend  until 
Augu.st,  1910,  and  has  another  80  stamps  and  three 
tube  mills  in  course  of  erection.  Roodepoort  United 
has  absorbed  the  Roodepoort  Gold,  and  the 
Rose  Deep,  which  has  taken  in  the  Glen  Deep,  now 
finds  itself  with  a  capital  of  £695,000.  Apart  from 
tho.se  already  mentioned,  numerous  companies  are  pre- 
paning  for  operations  on  a  larger  scale.  The  Consoli- 
dated Langlaagte  is  putting  up  a  plant  to  treat  current 
and  accumulated  slimes,  and  the  Consolidated  Main 
Reef  has  three  tube  mills  in  course  of  erection.  The 
Crown  Mines,  which  has  not  been  the  con.spicuous 
success  anticipated,  proposes  an  addition  of  nine  tube 
mills  and  cyanide  works,  to  bring  up  the  capacity  to 
150,000  tons  monthly,  and  the  plant  of  the  East  Rand 
Proprietary  is  in  course  of  extension.  .An  increase  of 
the  Knight  Central  mill  from  120  to  200  stamps  is 
under  consideration,  and  the  Knight's  Deep  270  stamps 
include  70  hired  from  the  Simmer  and  Jack  East,  which 
can  only  find  u.se  for  130.  Nigel  is  building  20  more 
stamps,  and  the  Robinson  is  raising  its  crushing 
strength  to  55,000  tons  per  month.  .As  recentlv  an- 
nounced, the  Transvaal  Gold  Mining  Estates  is  em- 
barking on  a  forward  policy,  involving  the  provision  of 
power  works  and  bigger  plant,  and  the  Van  Ryn  will  in 
due  course  have  two  more  tube  mills  and  a  central 
cyanide  plant. 


Village  Deep  is  expanding  its  plant  to  a  capacity  of 
50,000  tons  per  month,  and  thanks  to  the  improvement 
in  the  labour  supply  the  West  Rand  Consolidated  has 
just  brought  into  use  20  more  stamps,  so  that  the  full 
hundred  are  now  at  wx>rk.  The  Glencairn  and  the  Prim- 
rose are  not  employing  their  entire  mills,  but  a  better 
labour  supply  may  shortly  put  this  matter  right.  As 
will  have  been  gathered  from  the  aggregate  figures,  one 
of  the  chief  characteristics  of  the  year's  operations  was 
the  falling  off  in  yield  per  ton,  and  here  and  there  the  . 
drop  is  quite  alarming.  With  the  exception  of  the  Glen- 
cairn, which  had  a  modest  gain  of  twopence,  all  the 
Barnato  mines  gave  poorer  figures,  and  in  the  case  of 
the  Cilencairn  the  drop  was  not  much  short  of  lis.,  and 
as  expenses  were  actually  a  trifle  higher  the  nett  result 
was  very  unsatisfactory.  Ferreira,  New  Heriot, 
Modder,  and  Robinson,  all  Wernher  Beit  companies, 
found  yields  considerably  below  those  of  the  previous 
year,  but  partial  compensation,  was  found  in  reduced 
working  costs.  Knights  Deep,  Luipaard's  Vlei,  Robin- 
son Deep,  and  Simmer  and  Jack  were  the  poor  per- 
formers in  the  Goldfields  groups,  but  the  Jupiter  picked 
up  nicely,  and  converted  loss  into  profit.  Yield  and 
profits  were  lower  on  the  East  Rand,  but  not  to  a 
serious  extent.  Most  of  the  general  mining  companies 
treated  lower  grade  ore,  Meyer  and  Charlton  and  \'an 
Ryn,  showing  the  chief  declines,  and  in  one  or  two 
cases  profits  were  a  good  deal  reduced.  Of  the  Goerz 
quartette,  Lancaster  and  Princess  Estate  had  lower 
revenues  and  profits  per  ton,  but  apart  from  the  Gelden- 
huis Deep  the  Rand  Mines'  subsidiaries  maintained 
their  fjosition  rather  well,  and  the  Robinson  and  Neu- 
mann companies  call  for  no  special  remark.  The  divi- 
dend record  must  be  considered  quite  encouraging,  all 
things  considered.  A  few  declines  have  taken  place,  , 
but  these  are  amply  compensated  by  other  companies' 
gains,  and  the  distribution  of  an  extra  three-quarters 
of  a  million  speaks  for  itself.  With  the  labour  supply 
steadily  improving  and  the  financial  and  economic  posi- 
tion graduall)-  approaching  a  more  normal  .state  there  is 
some  justification  for  the  optimism  expressed  regarding 
the  outcome  of  the  present  year's  operations,  and  at 
the  end  of  it  we  shall  hope  to  find  that  a  still  higher 
percentage  of  the  total  profit  has  found  its  way  into  the 
pKXjkets  of  the  shareholders. 


Petroleum  Facts  and  Prophesyings. 

As  an  oil  boom  is  now  in  fashion  and  possibly  enough 
likely  to  develop  into  something  more  substantial  than  it 
has  yet  done,  further  facts,  as  furnished  by  Continental 
sources,  with  regard  to  production,  &c.,  may  be  worth 
putting  down.  For  example,  regarding  the  Maikop 
"  fountains,"  it  is  said  that  numbers  of  people  have  been 
attracted  to  the  spot  owing  to  the  great  discovery,  last 
September,  of  a  spouting  oil  fountain  on  the  estate  of  the 
Black  Sea  Baku  Company.  People  have  been  buying 
claims  against  each  other  until  prices  have  reached  a 
high  figure  and  the  district  has  become  one  of  the  most 
interesting  in  the  world  from  the  petroleum  point 
of  view.  It  is  believed  that  the  quantity  of  oil 
produced  will  be  sufficient  to  place  Russia  in  the 
first  rank  of  exporting  countries,  and  as  Maikop  is  near 
the  port  of  Tuapse  the  effect  upon  the  railway  to  that 
port  can  easily  be  imagined.  This  is  all  very  cheering, 
but  must  be  taken  cinngrano  salts  in  view  of  company  flota- 
tions actual  and  contemplated,  and  in  this  particular 
district  the  price  of  raw  oil  has  been  already  reduced  in 
order  to  facilitate  its  use  as  fuel  among  neighbouring 
manufacturers.  On  the  Russian  portion  of  the  Saghalien 
Islands  large  jietroleum  fields  have  also  been  discovered, 
the  quality  of  the  oil  there  being  alleged  to  surpass 
that  of  Pennsylvanian  oil,  and  a  company  of  English, 
German  and  Chinese  capitalists  has  been  formed  to 
work  the  field.  It  is  intended  to  lay  down  pipes  from 
the  source  to  the  steamer  tanks,  the  distance  being 
short.  In  Russia,  otherwise,  the  production  of  petroleum 
is  continually  on  the  increase.  A  new  well  has  been 
found  in  Romany  which  produces  100,000  poods  daily. 
The  one  in  Surachany  also  produces  100,000  poods  a 
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day,  and  the  property  of  the  Caspian  Black  Sea  Co., 
which  in  1909  produced  about  1,000,000  poods,  has 
within  the  last  fortnight  given  500,000  poods.  In 
Maldavia  likewise  the  Steua  Romana  Co.  is  tapping 
new  wells. 

Going  over  to  America  it  is  found  that  an  English 
company  is  working  districts  in  Venezuela  and  has 
acquired  large  monopolies  there.  While  all  this  is 
occurring  the  United  States  or  Yankee  production  in 
1909  was  1,500,000  barrels  less  than  in  1908  at 
178,000,000  barrels.  In  fact,  should  half  what  is  alleged 
about  occurrences  in  other  parts  of  the  world  turn  out  to 
be  true  the  dominance  of  the  Standard  Oil  Trust  is  not 
likely  to  endure  much  longer.  Already  the  Austrian 
cartel  has  been  strengthened  by  the  adhesion  of  two 
most  important  outsiders,  and  it  is  hoped  that  this 
European  trust  will  be  in  full  working  order  in  May. 
The  new  Hungarian  petroleum  refineries  have  also 
decided  to  form  a  cartel  or  combination  of  their  own, 
and  may  join  with  the  Austrian  one  in  forming 
a  huge  national  combine,  but  the  Hungarians  wish 
the  combine  to  embrace  benzine  as  well  as  other 
kinds  of  petroleum  and  the  Austrians  oppose  this, 
so  agreement  may  be  retarded.  In  imitation  of  the 
English  Government,  that  of  the  United  States  is 
now  said  to  have  decided  to  substitute  petroleum  for 
coal  as  fuel  for  ships  of  war,  and  to  make  itself 
absolutely  independent  of  the  Standard  Oil  Company  it 
has  bought  large  territories  in  the  new  Kansas  oil 
district,  just  as  our  Government  has  had  a  hand  in  the 
organisation  of  the  Anglo-Persian  Oil  Company  and 
perhaps  others.  Facts  and  allegations  such  as  these  do 
not  necessarily  mean  a  great  boom  in  prices,  because 
efforts  at  independence,  in  Europe  or  anywhere,  are  but 
too  likely  to  lead  to  another  fight  between  the  Standard 
Oil  and  its  would-be  conquerors.  On  the  other  hand 
there  can  be  no  question  that  opportunities  in  plenty 
may  occur  for  picking  up  good  properties  at  reasonable 
prices  if  the  business  is  not  too  long  delayed,  and  after  a 
time  of  unrest  or  warfare  the  whole  industry  should 
settle  down  to  a  long  period  of  uneventful  prosperity. 


New    York   Central    Railroad. 

Like  the  Pennsylvania,  this  great  property  makes  up 
its  .'uxounts  at  the  end  of  the  calendar  year,  and  its 
statements  are  always  very  interesting,  as  it,  like  its 
neighbour  and  rival,  is  an  excellent  prosj>crity  barome- 
ter. In  .reality,  there  are  four  principal  companies  em- 
braced in  the  system,  wiith  an  aggregate  length  of 
about  9,200  miles,  but  the  main  line  and  branches  of 
the  New  York  and  Hudson  River  Railroad  itself  is 
little  more  than  800  miles  long,  and  its  entire  network 
of  3,782  miles  is  made  up  chiefly  of  leased  lines.  Then 
comes  the  Lake  Shore  and  Michigan  Southern,  with 
871  miles  of  its  own,  and  a  total  length  of  1,663  miles. 
Third  in  the  list  ranks  the  Michigan  Central  Railroad, 
with  a  length  of  1,746  miles,  of  which  only  270  miles 
is  its  own  main  line,  and  last  there  is  the'  Cleveland, 
Cincinnati,  Chicago  and  St.  Louis  Railway  Company. 
The  reports  of  all  these  dependents  are  published  along 
with  that  of  the  New  York  Central  itself.  The  Cleve- 
land, Cincinnati,  Chicago  and  St.  Louis  has  a  main 
line  length  of  1,681  miles,  and  a  total  length  of  3,405. 
Outside  these  properties  there  is  the  Nickel  Plate  Road, 
mentioned  last  week,  a  subject  of  the  Lake  Shore,  and 
the  interdependence  of  the  various  properties  is  well 
illustrated  by  a  summary  of  the  accounts.  Last  year, 
for  example,  the  New  York  Central  itself  earned 
;^4,870,ooo  nett  from  traffic  and  ;^2, 280,000  from 
rents,  dividends  on  stock  owned,  interest  on  funded 
deibt  owned,  and  so  on,  its  total  of  nett  income  being 
aibout  -C7, 199,000.  It,  however,  had  to  pay  nearly 
;^2,ooo,ooo  in  rents  for  leased  lines,  and  the  interest 
on  its  own  funded  debt  and  other  interest  took  nearly 
another  ;£^2, 000,000,  so  that  the  final  free  revenue  was 
only  ;^2, 740,000.  It,  however,  took  barely  ^1,800,000 
to  ,pay  4  ,per  cent,  upon  the  company's  ordinary  stock, 
so  that  the  surplus  for  the    year  was    no    less    than 


;^954,ooo.  Obviously,  therefore,  the  dividend  could 
easily  have  been  increased  to  6  per  cent,  without  any 
particular  inconvenience,  and  as  the  dependent  com- 
panies—worked principally  through  the  control  of  the 
Lake  Shore,  of  whose  issued  stock,  amounting  to 
^'9,900,000,  the  New  York  Central  holds  ;^9,c)6o,ooo 
— could  all  liave  paid  higher  dividends,  the  room  for 
advance  in  New  York  Central  stock  is  probably  greater 
than  that  of  any  other  similar  security  at  the  present 
time. 

The  Lake  Shore,  for  example,  paid  12  per  cent,  on 
its  stock,  and  could  hiive  paid  nearly  24  per  cent.  The 
Michigan  Central,  too,  of  whose  total  capital  amount- 
ing ito  ;^3,750,ooo  the  New  York  Central  holds 
;^3,400,ooo,  paid  only  its  usual  6  per  cent.,  but  it  actu- 
ally earned  more  than  15  per  cent.  In  like  manner  the 
Pittsburgh  and  Lake  Eric  property,  half  of  whose  stock 
is  owned  by  the  Lake  Shore,  paid  a  10  per  cent,  divi- 
dend and  earned  about  50  per  cent.,  while  the  small 
Mahoning  Coal  Road  not  only  paid  its  usual  12  per 
cent.,  but  an  extra  dividend  of  50  per  cent.  It  is  the 
same  with  other  companies  of  the  group  owned  or  con- 
trolled through  the  Lake  Shore,  the  C.C.C.  and  St. 
Louis,  which  paid  2  per  cent,  and  earned  over  5  per 
cent.,  the  Nickel  Plate,  or  New  York,  Chicago  and  St. 
Louis,  whose  first  dividend  of  3  per  cent,  was  men- 
tioned last  week,  and  gives  promise  of  more.  The  Lake 
Shore  is  also  a  large  holder  in  the  stock  of  the  Reading 
Company,  whose  dividend  has  been  raised  from  4  per 
cent,  to  6,  so  that  altogether  the  possibilities  in  this 
direction  are  unrivalled.  Moreover,  it  seems  probable 
that  in  future  there  will  be  less  disposition  shown  to  put 
surplus  earnings  into  railroad  properties  in  lieu  of 
capital.  The  Inter-Statc  Commerce  Commission  now 
compels  all  railroad  companies  to  indicate  in  their  ac- 
counts the  amount  of  revenue  in  this  way  diverted,  and 
there  seems  to  be  an  opinion  that  this  very  proviso  will 
tempt  the  controllers  of  the  railroads  to  distribute  their 
profits  instead  of  utilising  them  to  keep  down  the  capital 
account.  Much,  however,  will  depend  upon  the  facility 
with  which  new  capital  can  be  raised,  and  also  upon  the 
docility  with  which  citizens  submit  to  the  passenger 
and  freight  charges  by  means  of  which  these  stupen- 
dous revenues  are  gathered  in.  Last  year  the  New  York 
Central's  outlay  on  capital  account  was  ;^3, 200,000,  but 
out  of  this  ;£ri,400,C)00  was  refunded  from  the  proceeds 
of  securities  of  lessor  companies  disposed  of,  so  that 
the  nett  addition  to  the  capital  account  of  the  New  York 
Central  was  little  more  than  ;£?!, 72 1,000,  and  last  year 
it  made  a  profit  of  ;£'27i,ooo  on  a  sale  of  some  Chesa- 
peake and  Ohio  Railway  stock  held  by  it,  the  fashion 
being  in  this  case  also  to  job  in  and  out  of  marketable 
securities  as  Ofjportunity  offers.  Great  as  this  system 
is,  however,  its  total  earnings  last  year  as  a  railroad 
came  to  only  ;^  18,640,000,  gathered  at  an  expense  of 
about  ;^i3,ooo,ooo,  or  69.33  per  cent,  of  the  revenue 
as  against  73.03  per  cent,  in  the  preceding  year.  Sav- 
ings were  thus  effected  in  various  directions,  whether 
wisely  or  not  we  cannot  tell,  and  that  is  always  the  diffi- 
culty with  American  railroads  ;  they  are  so  capricious  in 
their  revenue  outlays,  increasing  them  or  lowering 
them  according  to  the  effect  desired.  When  large  new 
capital  issues  are  impending  nett  revenue  is  made  to 
show  up  with  marvellous  strength  and  elasticity ; 
when  the  treasury  is  full  of  cash,  money  is  spent  with 
greater  freedom.  At  the  date  of  the  balance-sheet  the 
total  share  capital  outstanding  of  the  New  York 
Central  itself  was  ;£r35,73o,ooo,  and  its  total  bonded 
debt  ;^55,ooo,ooo,  say  ;^93,ooo,ooo  in  all.  Against  this 
cost  of  road  is  put  down  at  ;^45,8i2,ooo  and  securities 
owned,  pledged  and  unpledged,  at  ;^25,3i4,ooo ;  other 
property  and  securities  stand  at  ;^2, 184,000,  and  what 
may  be  described  as  marketable  investments  will  come 
to  ;^5,68o,ooo  more.  In  addition  to  these  the  company 
is  under  advances  to  the  amount  of  ;^9,40o,ooo  on 
behalf  of  the  Grand  Central  Terminable  Improvement, 
the  New  York  and  Harlem  Railroad,  &c. ,  &c.,  and  its 
cash  and  loans  and  bills  receivable  come  to  over 
;^6,ooo,ooo,  against  which  its  current  or  floating  liabili- 
ties, apart  from  accrued  dividends  and  taxes,  come  to. 
little  more  than  ;^3,47o,ooo. 
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Venezuelan    Affairs. 

A  striking  contrast  is  drawn  by  Mr.  Vice-Consul 
Tom  between  the  position  of  Venezuela  and  that  of  the 
neighbouring  island  of  Trinidad,  which  is  under  British 
rule.  Year  after  year  the  total  foreign  trade  of  the 
Venezuelan  Republic  amounts  to  little  more  than 
^;£,5, 000,000,  and  it  is  a  country  with  an  area  of  about 
3(14,000  square  miles,  much  of  the  soil  being  of  the 
richest  description,  and  mineral  wealth  of  all  kinds 
abounding  beneath  the  surface.  The  little  island  of 
'i'rinidad  has  an  area  of  approximately  1,750  square 
miles,  and  its  total  trade  exceeds  that  of  Venezuela 
b)  about  ;^'i, 000,000  a  year.  Perhaps,  however,  the 
figures  collected  relating  to  Venezuelan  trade  are  not 
quite  accurate,  because  the  country  has  not  yet  been 
able  to  settle  down  and  organise  its  statistics  any  more 
than  its  industries  ;  but  however  that  may  be,  there  is 
no  denying  that  the  best  is  not  made  of  its  resources. 
It  only  possesses  about  526  miles  of  railway  line, 
mostly  in  British  hands.  The  roads  throughout  the 
country  are  bad,  so  that  in  the  provinces  goods  have 
to  be  conveyed  on  donkeys'  backs  by  bridle  path  in 
many  places.  Nor  is  there  any  encouragement  to 
foreigners  to  do  much  towards  improving  things, 
because  Venezuela  is  politically  a  land  of  eruptions, 
and  only  the  other  day  we  were  told  that  another  con- 
spiracy of  ex-President  Castro's  had  been  unearthed. 
\et  we  do  a  considerable  trade  with  the  republic,  and 
if  we  had  only  time  to  attend  to  our  interests  in  various 
parts  of  the  world,  might  do  a  good  deal  to  help  it 
forward.  The  people,  we  are  sure,  are  ready  to  wel- 
come help  if  it  is  not  given  patronisingly  and  at  too 
high  a  price. 

Among  the  statistics  furnished  by  Mr.  Tom,  which, 
however,  only  come  down  to  the  middle  of  1908,  our 
trade  with  Venezuela  is  the  largest  done  by  any 
country.  In  1905-6  we  stood  second,  the  United  States 
then  leading ;  but  in  spite  of  the  30  per  cent,  surtax 
on  all  goods  from  the  West  Indies,  still  in  force  against 
us,  the  British  Empire,  he  says,  has  succeeded  in 
establishing  a  substantial  lead,  although  in  1907-8 
\aiikee  competition  inclined  to  prevail  once  more,  no 
doubt  because  so  much  of  the  goods  produced  in  that 
country  had  to  be  sold  abroad  at  a  sacrifice  after  the 
panic.  It  is  Mr.  Tom's  belief  that  British  goods  are 
preferred  in  Venezuela,  and  that  only  the  facilities  of 
communication  afforded  b>'  the  United  States  tend  to 
di\ert  trade  to  that  country.  It  is  a  small  trade,  how- 
ever. In  agricultural  toois,  for  example,  the  United 
Kingdom  supplied  ^"12,312  in  1906-7  against  ;6"4,076 
worth  sent  by  the  United  States  and  ^^3,998  worth 
from  Germany.  In  the  succeeding  year,  the  last  for 
which  we  have  figures,  the  corresponding  totals  were 
^"' 2,375  British,  ^'5,956  Yankee,  and  £2,77^  Ger- 
man. In  the  matter  of  other  iron  goods,  however, 
such  as  building  iron,  domestic  hardware,  and  general 
iron  goods,  except  cutlery,  Germany  has  beaten  us  in 
both  these  years,  especially  in  1907-8.  .\nd  most  of 
the  agricultural  machinery  comes  from  the  United 
States,  although  there  can  be  no  question  that  the 
quality  of  English  machines  is  usually  much  superior. 
One  great  hindrance  to  business  is  no  doubt  the 
obstructive  Customs  tariff,  which  must  be  especially 
hurtful  to  a  poor  and  undeveloped  country.  In  1906-7, 
lor  example,  the  duties  levied  amounted  to  upwards 
of  41  per  cent,  of  the  value  of  the  goods,  which  was 
£,820,602,  and  in  1907-8,  when  the  value  of  the  goods 
rose  to  ;£,'775,2i4,  the  percentage  of  tax  was  37  per 
cent.  These  figures  do  not  include  the  duties  levied 
on  goods  forwarded  by  parcel  post,  which  amounted 
*<^  £'13,302  in  the  earlier  year  and  to  £?! 3,796  in  the 
later.  Moreover,  during  the  whole  of  the  two  years 
under  review  the  30  per  cent,  surtax  on  goods  im- 
|)orted  from  the  West  Indies  remained  in  force. 
Surely  it  ought  to  be  within  the  power  of  our  diplo- 
matists to  get  this  vexatious  differential  impost  re- 
nioxed.  As  usual,  our  Consular  Agent  insists  that 
British  merchants  might  do  more  to  develop  their  trade 
in  X'enezuela  if  they  took  greater  pains.  He  admits, 
however,  that  until  means  of  transport  have  been  ex- 


tended, and  the  mineral  wealth  developed,  the  scientific 
breeding  of  cattle  encouraged,  greater  and  more  profit- 
able cultivation  of  land  practised,  and  cost  of  convey- 
ance of  products  from  the  interior  to  the  coast  cheap- 
ened, no  great  expansion  in  business  can  be  exfiected. 
Still,  a  responsible  traveller  with  a  knowledge  of  South 
American  markets  would  be  likely  to  secure  business, 
and,  of  course,  price  lists  and  catalogues,  if  sent  at 
all,  should  be  in  Spanish,  and  weights  and  measures, 
expressed  in  terms  of  the  metric  system. 


More  About  the  Beef  Trust. 

"  I  observe  with  pleasure  that  in  your  issue  of  The 
Investors'  Review,  March  12,  you  considered  my 
reniarks  (which  I  fear  were  rather  desultory)  to  be 
worthy  of  some  of  your  valuable  space.  I  am,  there- 
fore, encouraged  to  continue  my  diagnosis  of  the  Beef 
Trust  situation  in  America,  in  all  cases  quoting  my 
authorities  and  endeavouring  to  pick  my  way  safely 
through  them. 

Accepting  provisionally  as  a  fact  that  the  profits  of 
the  members  of  the  Beef  Trust  on  their  turnover  is 
about  3  per  cent,  according  to  the  published  returns, 
you  carry  the  inquiry  further  by  asking  "is  it  not 
possible  that  much  of  the  retail  business  within  the 
United  States  is  in  the  hands  of  the  monopolist  packing 
firms,  so  that  their  profits  cannot  be  estimated  by  the 
mere  wholesale  prices  at  which  they  sell?  "  The 
answer,  however,  is  that  the  operations  of  the  Beef 
Trust  are  confined  strictly  to  the  wholesale  part  of  the 
business.  I  cited  in  a  previous  communication  the 
telegram  from  the  correspondent  of  the  Daily  Mail  in 
New  York,  dated  February  14,  which  stated  that  the 
packers  had  published  a  statement  of  wholesale  prices 
during  the  last  three  years,  and  that  "  retailers  had 
profited  by  every  rise  in  the  wholesale  prices  of  meat 
to  inflict  on  their  customers  a  rise  four  or  in  many 
cases  six  times  as  large. "  The  Daily  Mail  also  vouched 
for  the  fact  that  Mr.  Secretary  Wilson  attributed  the 
inordinate  rise  in  prices  to  the  greed  of  the  retail 
butchers,  so  that  evidently  packers  and  retail  butchers 
represent  diverse  interests.  Since  writing  you  last  I 
have  received  an  article  in  the  New  York  Journal  of 
Commerce,  dated  February  2,  dealing  specifically  with 
the  question  why  meat  prices  have  riserk  so  high.  It 
is  too  lengthy  to  ask  you  to  insert  it  all  ;  I  will,  there- 
fore, condense  it.  The  Journal  sought  an  explanation 
of  the  situation  fromi  a  member  of  one  of  the  most 
prominent  packing  houses  which  transacts  a  lai^e 
domestic  and  foreign  trade  in  meats.  The  name  is  not 
given,  but  the  Journal  vouches  that  he  is  an  authority 
whose  statements  can  be  accepted  with  full  confidence. 
His  view  is  that  high  prices  are  lai^ely  a  question  of 
supply  and  demand  ;  that  growers  have  been  getting 
unusual  profits  ;  that  com  is  high  ;  that  land  has 
advanced  ;  that  retailers  are  forced  to  make  larger 
gross  profits  ;  that  there  is  keen  competition  between 
packers  in  buying  and  selling  ;  that  packers  do  not 
depress  the  cattle  market  ;  that  prices  of  cattle  and 
liecf  are  alx)ut  the  same  as  a  year  ago ;  that  the 
slaughter  of  cattle  has  decreased  moderately,  of  hogs 
heavily,  while  sheep  have  increased  considerably  ;  that 
high  prices  for  meats  have  curtailed  exports  ;  that 
packers'  profits  are  about  3  per  cent,  on  gross  sales, 
or  about  10  per  cent,  on  the  capital  employed  ;  that 
taking  the  tariff  off  meat  might  admit  frozen  meats 
from  .\ustralia  or  Argentine  in  moderate  amounts,  but 
that  removing  the  tariff  on  hogs  would  be  of  no  benefit. 
The  price  of  corn  (i.e.,  maize)  has  been  an  unusually 
high  one  for  some  years  past  ;  the  area  of  the  com  belt 
is  limited  ;  while  the  crops  have  been  good  they  have 
not  been  excessively  large.  This  authority  goes  00  to 
state  that  he  can  lemember  when  com  was  being  burnt 
for  fuel,  but  now  there  has  been  a  marked  advance  in 
the  value  of  corn  lands  due  to  the  increased  value  of 
the  product  of  these  farms,  and  such  is  the  prosperity 
of  the  farmers  that  automobile  dealers  in  the  Western 
Country  state  that  the  sales  of  this  article  of  luxury 
to  farmers  throughout  the  Western  States  have  been 
and  are  heavy.     Then  he  goes  on  to  say  (to this  I  ask 
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your  particular  attention).  I  quote  verbatim: — "  It  is 
quite  likely  also  that  the  retailer,  on  account  of  higher 
wages,  rents,  and  the  natural  desire  for  increased 
profit,  has  advanced  the  percentage  of  the  gross  profit 
in  the  distribution!  of  meat  by  retail,  although  I  am 
frank  to  confess  I  can  give  you  no  information  on  this 
subject,  as,  of  course,  the  packers  have  not  retail 
markets  of  their  awn."  (This  agrees  with  my  own  ex- 
perience when  resident  in  America,  but  as  that  is  a 
matter  of  20  years  ago,  and  things  change  rapidly  in, 
America,  I  do  not  consider  my  exjjerience  as  a  [xwitive 
corroboration.) 

Again,  according  to  the  authority  who  contributes 
the  article  to  the  Journal  of  Commerce,  the  packer  is 
not  interested  in  depressing  the  live-stock  markets,  a 
policy  which  would  have  the  effect  of  discouraging  the 
raising  of  his  raw  material.  The  packer,  just  like  all 
other  manufacturers,  very  much  prefers  abundant  raw 
material  with  low  prices,  so  that  he  can  run  his  pack- 
ing house  to  its  full  capacity.  Irv  supporting  his  state- 
ment that  there  is  active  competition  both  in  the  buying 
of  animals  and  the  selling  of  the  food  products,  he 
points  out  that  there  are  many  markets  in  the  country 
in  which  the  large  packer  cannot  enter  on  account  of 
the  abundant  local  supply  of  cattle  and  the  competition 
of  the  local  slaughterers.  It  does  not  need  much  money 
to  enter  into  the  beef  slaughtering  business.  Any  local 
country  butcher  can  kill  his  cattle  and  market  the  beef 
at  comparatively  small  exj>ense,  and,  of  course,  the 
local  slaughterer  has  the  advantage  of  saving  in  freight 
from  outside  jx>ints  to  the  packing  centre  and  in  the 
freight  on  the  meat  from,  the  packing  centre  back  to 
the  local  market.  It  would  thus  seem  that  the  fact 
of  the  large  packers  having  so  large  a  control  of  the 
situation  must  be  due  to  the  low  profits  at  which  they 
are  able  to  work. 

Next  he  turns  to  the  subject  of  hogs,  and  points  out 
that  there  are  several  packers  of  wealth  ;  he  names 
four  of  them'  who  are  absolutely  independent  of  any 
connection  whatsoever  with  the  Chicago  packers,  and 
he  estimates  that  these  packers,  who  are  outside  of 
any  combine,  real  or  conjectural,  handle  40  per  cent,  of 
the  hogs  in  the  W^est.  He  cites  comparative  figures 
to  show  that  the  slaughtering  of  cattle  in  the  larger 
packing  centres  for  1907  was  6,093,000  head,  whereas 
in  1909  the  figures  were  5,585,000,  with,  of  course,  a 
larger  population  to  be  fed.  Similarly  he  shows  that 
the  Western  slaughter  of  hogs  for  the  eleven  months 
ending  January  31,  1909,  is  4,601,000  short  of  the 
corresponding  eleven  months  of  the  previous  year. 
Roughly,  it  is  17  percent.,  the  price,  of  course,  having 
enormously  advanced. 

Next  he  gives  figures  for  the  exports  from  the 
United  States  of  bacon,  fresh  beef,  &c.  Summarised, 
bacon  exported  during  1909,  208,000,000  lbs.  against 
261,000,000  in  1908;  fresh  beef  exported  during  1909 
totalled  93,500,000  lbs.  against  156,000,000  in  1908, 
and  269,000,000  in  1907 — a  tremendous  percentage  de- 
crease. He  then  makes  the  interesting  statement  that 
the  chief  reason  why  Messrs.  Armour  and  Swift  are 
contemplating  entering  the  beef-packing  business  in 
the  Argentine  Republic!  is  the  desire  to  supply  their 
European,  branch  houses  with  goods  to  sell,  for  "  other- 
wise their  expensive  European  establishments  would 
be  worthless.  "  Finally  he  gives  a  very  interesting  esti- 
mate of  the  capital  (including  surplus)  of  the  six  larger 
packers  with  an  estimate  of  their  earnings  and  their 
total  sales  "compiled  from  annual  reports,"  he  says, 
"of  nearly  all  of  them."  He  begins  with  Swift  and 
Co.,  whose  capital  and  surplus  is  $85,000,000,  whose 
earnings  are  $8,200,000  on,  tota'  sales  of  $250,000,000 
—a  slight  fraction!  over  3  [>er  cent,  on  the  turnover. 
Armour's  profits  on  turnover  are,  roughly,  3J  per  cent., 
Morris  and  Co.  are  estimated  to  be  exactly  3  per  cent., 
the  National  Packing  Co.  2  per  cent.,  the  Cudahy 
Packing  Co.  2|  per  cent.,  Schwarzschild  2}  per  cent. 
Adding  all  together,  the  result  is  that  the  capital  (in- 
cluding surplus)  employed  by  these  six  firms  is 
$269,000,000,  on  which  the  earnings  are  $26,100,000 
and  the  total  sales  $850,000,000,  which  for  practical 
purposes  we  may  call  3  per  cent,  on  the  turnover,  or 


10  per  cent,  on  the  capital  employed  in  the  business. 
Then  our  packing  authority  triumphantly  contrasts 
these  figures  with  the  total  profits  of  the  United  States 
Steel  Corporation  of,  say,  $170,000,000  on  total  sales 
of  less  than  those  of  the  six  packers  above  mentioned, 
the  packers  being  satisfied  with  a  profit  of  3  per  cent, 
on  their  gross  sales  as  against  20-25  per  cent,  collared 
by  the  Steel  Corporation.  Then  he  suggests  that  any- 
one who  is  envious  of  the  profits  of  the  packing  busi- 
ness is  free  to  buy  the  shares  of  Swift  and  Co.,  which 
can  be  bought  at  a  trifle  over  par,  and  will  pay  7  per 
cent.  He  then  explains  that  though  Swift  and  Co. 
have  a  minority  interest  in  the  stock  of  the  Schwarz- 
schild Co.,  both  the  Cudahy  Packing  Co.  and  the 
Schwarzschild  Co.  carrj^  on  their  business  entirely  in- 
dependent of  the  Chicago  packers. 

Finally  the  packer  sums  up  his  views  on  the  ques- 
tion of  the  tariff.  I  quote  the  passage  verbatim: — 
"The  removal  of  the  tariff  on  pork  products  would 
not  help  the  situation  in  the  slightest,  for  hogs  the 
world  over  are  high,  and  in  Canada  even  higher  than 
they  are  in  the  United  States,  as  instanced  by  the  fact 
that  we  are  exporting  both  meats  and  lard  to  Canada  ; 
but  if  the  tariff  were  taken  off  of  beef  products,  it  is 
barely  possible  that  shipments  from  Australia,  New 
Zealand,  and  the  Argentine  Republic  would  be  made 
into  the  coast  cities  of  both  the  Pacific  and  the  Atlantic, 
but  these  shipments  would  have  to  consist  of  frozen 
meat.  The  fact  that  we  are  still  exporting  beef  pro- 
ducts to  Europe,  although  on  a  very  much  less  scale 
than  in  former  years,  indicates  that  it  would  hardly 
be  possible  to  import  beef  into  this  country  in  any  large 
amounts." 

The  Position  of  Uruguay. 

It  is  always  a  marvel  to  us  to  behold  how  bravely 
the  little  Republic  of  Uruguay  manages  to  hold  up  its 
head  and  pay  its  way.  The  total  population  is  only 
about  1,070,000,  and  it  has  to  bear  an  annual  expen- 
diture under  all  heads  which  the  Hon.  E.  T.  Scott,  our 
Charge  d'Affaires  at  Monte  Video,  estimates  at  about 
;£6,ooo,ooo.  The  expenditure  of  the  Government 
itself  has  risen  within  eleven  years  from.  ;^3, 362,000  to 
;^4,705,ooo,  an  increase  of  ;^i,343.o«>.  and  yet  during 
the  four  years  ending  with  June  30  last,  the  surpluses 
have  amounted  to  nearly  ;^i, 500,000.  But  this  is  onl}' 
part  of  the  load  that  has  to  be  borne,  although  it 
includes  about  ;£■!, 586,000  of  debt  interest,  railway 
guarantees,  and  such  like.  Outside  the  budget  of  the 
State,  there  are  a  number  of  other  debt  services,  such 
as  that  on  the  public  works  loan  of  1909,  not  brought 
into  the  budget  at  the  date  of  this  report,  the  annual 
charge  under  the  naval  law,  the  cost  of  the  charity  com- 
mission and  of  the  works  at  the  port  of  Monte  \'ide() 
on  which,  up  to  March,  1909,  ;^2, 520,000  had  been 
spent,  against  an  original  estimate  of  ;^2, 400,000, 
and  the  expenditure  is  not  yet  concluded,  although  it 
is  expected  to  be  so  by  the  end  of  the  present  year. 
Then  there  are  the  municipality  of  Monte  Video  and 
other  small  corporations  within  the  republic,  all  of 
which  have  budgets  of  a  scrt.  Adding  these  on  top 
of  the  budget  expenditure  itself,  we  get  a  total  of 
_;^5, 697,000,  and  the  public  works  loan  for  drainage 
and  waterworks,  given  at  ;^532,ooo,  will  add  to  this, 
making  the  round  ;£'6,ooo,ooo  about  right. 

Yet  the  people  stand  up  with,  wonderful  energy  to 
the  burden  laid  upon  them,  and  in  spite  of  a  decline  in 
their  import  trade  in  1908  the  aggregate  foreign  busi- 
ness done  was  valued  at  about  ;^i6,ooo,ooo.  It  is  a 
growing  business,  too,  although  growing  rather  slowly, 
and  may  continue  to  grow  if  only  the  population  would 
increase.  At  the  same  time,  Mr.  Scott  wisely  points 
out,  it  is  open  to  question  whether  much  of  the  work 
being  done  by  help  of  borrowed  money  is  not  done  at 
the  exf>ense  of  the  more  pressing  needs  of  the  popula- 
tion. The  fertility  of  the  country  though  great,  he 
adds,  is  not  unlimited,  and  a  return  of  lean  years, 
should  it  unfortunately  occur,  would  put  a  very  dif- 
ferent complexion  on  the  economic  outlook.  To  be 
able  to  meet  such  a  contingency  taxation  ought  to  be 
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reduced  and  the  pfeople  given  the  opportunity  to  lay 
by  something  against  bad  times,  but  there  is  no  hint 
or  indication  on  the  part  of  the  Government  of  any 
design  to  take  this  step.  It  conceded  ;^57,ooo  a  year 
ago  in  taxation  by  abolishing  the  5  per  cent,  tax  on 
official  salaries,  but  that  did  nothing  whatever  to  re- 
lieve the  ordinary  taxpayer,  and  neither  the  internal 
duties  and  taxes  which  obstruct  internal  traffic  at  every 
turn,  nor  the  antiquated  Customs  tariff,  seem  likely  to 
be  touched.  Prospects  are,  therefore,  by  no  means 
imclouded,  and  we  fear  it  must  be  said  that  if  Uruguay 
had  not  had  the  skill  of  able  financiers  l>estowcd  upon 
it  to  enable  it  to  keep  up  appearances,  its  apparent 
prosperity  would  have  been  much  less  in  evidence  than 
it  is. 


American  Business  Notes. 

In  spite  of  the  smallness  of  the  surplus  reserve,  it 
begins  to  look  as  if  Wall  Street  would  get  through  its 
rapids  without  shipwreck  this  spring.  Were  it  left  to 
its  own  resources  it  might  not  do  so,  but  the  rapidity 
and  success  with  which  new  Yankee  securities,  railroad 
and  other,  arc  being  disposed  of  on.  this  side  must 
exercise  a  powerful  influence  in  checking  the  tendency 
to  demoralisation.  Were  it  not  for  this,  however,  the 
position  would  be  ticklish  enough,  for  last  week  the 
Associated  IJanks  lost  _£,"328,ooo  of  their  cash,  and  of 
that  ;£r3o6,ooo  was  in  specie.  As  their  loan  average 
fell  off  ;£r3i5,ooo  it  followed  that  their  deposits  shrunk 
by  ;£,'865,400.  That,  however,  did  not  prevent  the  sur- 
plus reserve  from  declining  p^Ti  11,400  to  a  mere 
;£"i,goo,ooo  against  ;^2, 98 1,000  at  the  same  date  last 
year.  All  the  credits  withdrawn  by  the  Associated 
Hanks  and  more  had  to  be  re-granted  fjy  the  outside 
banks  and  trusts,  whose  loan  average  rose  ^'751,000 
to  a  total  of  ;^'23 1 ,877,000.  Tlicy,  too,  however,  lost 
over  ;^,'26o,ooo  in  their  cash  and  paper  money,  chiefly 
cash,  bringing  the  total  of  the  specie  down  to 
;£^25,383,200  and  of  the  greenbacks  to  ;£r4,i  19,200. 
Nevertheless,  the  deposit  average  improved  ;(^r9io,40o 
to  ;£r223,96o,ooo,  and  the  proportion  of  reserve  to  cur- 
rent account  liabilities  was  still  17.3  against  17.4  per 
cent,  a  week  ago.  The  market  is  sailing  near  the  wind, 
but  with  European  help  looming  dangers  may  be  sur- 
mounted. 

One  black  cloud,  though,  now  darkens  the  horizon. 
A  labour  war  out  West  is  apparently  about  to  be  de- 
clared. All  the  efforts  of  the  Washington  Government 
and  of  the  member  of  the  Inter-State  Commerce  Com- 
mission sent  West  to  try  and  patch  up  peace  have  come 
to  nothing,  and  there  is  no  knowing  where  this  out- 
break of  strife  may  end.  Labour  is  just  as  discontented 
in  the  East  as  in  the  West,  as  witness  the  prolonged 
and  bitter  struggle  in.  Philadelphia,  and  the  passion 
against  capitalists  is  by  no  means  confined  to  railroad 
employees.  It  affects  workmen  in  all  industries. 
United  States  workmen  are  no  doubt  receiving  higher 
wages  than  they  did  some  years  ago,  but  the  cost  of 
living  has  gone,  up  so  much  more  than  the  wages, 
especially  since  the  enactment  of  the  latest  tariff,  that 
the  difficulty  of  making  ends  meet  is  goading  wage- 
earners  to  rel>cl  against  their  lot.  We  shall,  therefore, 
in  all  probability,  witness,  should  the  W^estern  war 
break  out,  ebullient  sympathetic  strikes  and  demon- 
strations at  isolated  centres,  and  the  risk  is  by  no 
means  small  that  we  may  behold  the  outbreak  of  a 
far-reaching  strike  in  the  middle  and  eastern  States. 
Should  this,  should  any  large  strike,  occur  the  position 
of  the  Wall  Street  credit  and  .stock  markets  may 
beconU'  one  of  extreme  dang-'r,  and  the  possibility  of 
this  happening  must  never  Ix;  lost  sight,  of  by  those 
who  are  tempted  to  prophesy  smooth  things. 

Meanwhile  the  trade  of  the  Republic  is  still  IxMiaving 
in  a  manner  which  betrays  a  complete  disregard  of  the 
necessities  of  financiers.  Exports  are  dwindling,  while 
imports  continue  heavy.  In  February  the  shipments  of 
cotton  to  Euro]x"  amounted  to  only  ;£,'5,ooo,ooo  in  value 
notwithstanding  the  high  price,  and  showed  a  decline 
of  nei^rly  ;^r2,ooo,ooo  upon  the  figure  for  February, 
igog,    and    of    over    ;£,'3, 750,000    on     l-'ebruary,     1908. 


Breadstuff's  were  in  like  manner  down  in  value  by  about 
;^6oo,ooo  compared  with  the  previous  year,  and 
altogether  the  total  value  of  the  exports  of  United 
States  products  for  last  month  was  only  ;^9,900,ooo 
against  ;^i  2,756,000  in  February,  1909,  and  almost 
^'19,000,000  in  February,  1908.  At  the  same  time 
imports  kept  up  in  the  manner  they  have  been  doing 
for  a  long  time  past.  Doubtless  the  importation  of 
some  commodities  has  l>een  stimulated  to  some  extent 
by  the  uncertainty  with  regard  to  the  cfTect  of  the 
Payne  tariff  upon  trade  relations  with  foreign  countries. 
It  is  the  most  troublesome  as  well  as  the  most  short- 
sighted fiscal  enactment  of  modern  days,  but  there  is 
promise  that  it  may  be  beaten  in  both  respects  by  the 
new  French  tariff. 

New  York  docs  not  seem  to  have  too  much  call  to 
be  happy  about  its  latest  success  as  a  borrower.  It 
wanted  ^10,000,000  on  4^  per  cent,  bonds  and  got  the 
money,  but  at  an  average  of  only  i  premium,  and  with 
little  help  from  abroad.  The  security  should  not  be 
doubtful,  but  New  York  has  an  evil  fame,  and  is 
Ixirrowing  too  much.  Among  the  minor  incidents  since 
we  wrote  last  is  the  announcement  that  a  "  stock  divi- 
d<'nd  "  of  ;£r4,ooo,ooo  will  l>c  distributed  to  its  share- 
holders out  of  the  accumulated  surplus  by  the  Ixwrd  of 
the  l^ullman  Co.  No  wonder  it  can  afford  to  run  a 
train  of  splendour  on  the  Soulh-Hlastern  Railway,  but 
we  trust  it  docs  not  want  to  borrow  here  on  that 
security. 

There  was  a  falling  off  in  the  alleged  consumption  of 
copper  last  month,  and  as  the  production  was  still 
heavy  enough  it  followed  that  the  stocks  in  the  States 
increased  by  alx)ut  4,000  ttvns.  EK-'Iiveries  for  domestic 
consumption  fell  off  more  than  5,000  tons,  and  cxf)orts 
weix;  barely  2,000  tons  against  36,500  tons  in  January 
and  27,000  tons  in  I>eccml>cr.  At  the  same  time  the 
foreign  visible  surplus  rose  notwithstanding  this  de- 
cline in  the  shipments  from  the  United  States,  and  we 
have  a  shrewd  suspicion  that  there  is  a  good  deal  of 
the  metal  still  hid  away  in  reserve.  Tlie  probability 
of  an  early  completion  of  the  new  copper  combine 
appears,  therefore,  to  be  more  remote  than  ever,  and 
if  anything  were  to  arise  in  the  nature  of  financial 
strain  there  would  be  a  respite  from  talk  about  such 
a  thing  for  some  weeks  or  months  to  come. 

It  seems  that  the  United  States  Department  of 
Agriculture  has  been  disco\'ering  that  the  farm  reserves 
of  wheat,  maize  and  oats  on  the  1st  of  this  month 
were  greater  than  at  the  same  date  of  either  of  the 
two  previous  years,  and  well  in  excess  of  the  ten  years' 
average.  Tliis  news  has  had  a  welcome  depressing 
influence  upon  grain  prices  in  the  Republic,  and  there 
is  now  no  reason  to  fear  a  shortage  of  food  grains 
before  the  current  year's  crt>p  is  harvested.  The  De- 
partment estimates  that  the  quantity  of  wheat  in 
farmers'  hands  on  March  i  was  approximately  23.5  per 
cent,  of  the  1909  yield,  or  173,344,000  bushels,  a  total 
larger  by  30,000,000  bushels  than  at  the  same  time 
in  1909  and  25,000,000  bushels  above  1908.  Compared 
with  1907,  however,  there  is  a  decline  of  33,000,000 
bushels.  Stocks  of  maize  reported  on  farms  are  put 
''t  37-9  P*^""  cent,  of  the  last  harvested  crop,  and  that 
means  a  total  of  i,050,8<S5,ooo  bushels,  the  highest 
aggregate  since  1907,  and  the  saleable  average  crop 
was  82.6  per  cent.,  only  a  little  l>elow  tho  average  of 
recent  years.  Of  oats  also  the  farmers  are  reported  to 
have  about  36.1  per  cent,  in  hand,  or  366.159,600 
bushels,  much  larger  holdings  than  in  either  of  the  two 
preceding  years.  This  is  comforting  news,  and  as  the 
area  sown  with  winter  wheat  is  said  to  be  larger  than 
last  year's  and  the  prospects  of  crops  so  far  en- 
couraging, the  bread  consumer  ought  to  be  able  to  live 
a  little  more  cheaply. 

A  curious  little  bit  of  news  co?T»es  from  the  New 
York  correspondent  of  the  Fituiticial  Nc-.vs,  which  says 
that  he  has  learned  tliat  20,000  bales  of  cotton  were 
to  leave  Liverpcnil  for  New  York  to-day.  It  is  esti- 
mated that  altogether  50,000  bales  will  in  this  way  be 
sent  back  to  the  States  in  order  to  enable  the  bears 
of  cotton  there  to  cover  tln-ir  banrains.  Big  specu- 
lators, he  adds,  claim  this  to  be  the  greatest  possible 


448 


TTbe  Jnveators*  TReview. 


March  26,  1910. 


indication  that  the  proposed  corner  in  cotton  will  prove 
successful,  and  certainly  many  things  are  helping  the 
bulls  of  that  fibre  just  at  present.  We  none  the  less 
hold  to  the  opinion  that  they  will  be  beaten  in  the  end, 
and  meanwhile  their  temjxyrary  success  is  giving  a 
stimulus  of  priceless  value  to  the  extension  of  cotton 
cultivation  in  all  parts  of  the  world. 


Continental   Memoranda. 

Since  we  last  wrote  there  has  not  been  much  time 
for  things  to  happen,  and  just  before  Easter  there 
never  is  anything  particular  going  on.  It  may,  how- 
ever, be  noted  that  the  efforts  to  interest  French  specu- 
lators in  rubber  company  paper  appear  to  be  meeting 
already  with  a  certain  amount  of  success.  The  shares 
of  the  Malacca  Company  have  been  introduced  on  the 
Paras  Bourse,  and  large  dealings  in  them  are  taking 
place  there  ait  prices  corresponding  to  the  London  ones. 
Also  the  Rubber  Trust  paper  has  met  with  favour,  so 
that  a  compettition  between  ruMjer  and  gold  and 
diamond  or  copper  securities  for  the  money  of  the 
French  small  capitalist  may  become  quite  acute  when 
business  is  resumed  after  the  holidays.  Perhaps  it  is  to 
prepare  for  this  activity  that  some  of  the  French  banks 
are  saiid  to  be  contemplating  an  early  increase  in  their 
cap'ital.  They  will  want  more  money  soon,  not  only 
because  of  larger  business  likely  to  .be  done  on  the  Paris 
Bourse,  but  because  a  number  of  projects  having  in 
view  the  opening  up  of  Russaa  and  the  development 
of  Turkey  are  waiting  their  chance  on  the  Paris  market. 

Recently,  it  would  seem,  the  Paris  .banks  came  to  the 
help  of  a  Russian  bank  that  was  in  danger  of  founder- 
ing, and  in  return  for  this  help  these  banks  and  others 
are  now  pressing  the  Petersburg  Government  to  grant 
concessions  for  railways  in  various  parts  of  the 
country,  but  the  Government  is  anxious  to  keep  the 
control  of  whatever  roads  may  be  built  entirely  in  its 
own  hand,  and  before  the  conflicting  interests  can  be 
brought  into  accord  some  considerable  time  may 
elapse.  But  that  Russia  will  come  to  Western  Europe 
for  large  sums  of  money  to  be  spent  on  public  works 
is  certain,  for  only  thus  can  the  prosperity  started  by 
last  year's  harvest  be  maintained. 

A  group  of  Paris  .banks  is  reported  by  the  Frank- 
furter Zeitung  to  have  joined  the  Bank  of  Indo-China 
in  sponsoring  a  loan  of  ;^2,ooo,ooo  to  be  issued  for 
the  construction  of  a  railway  in  P^thiopia.  Other  new 
issues  seem  to  be,  for  the  time  being,  .piostponed.  Even 
the  Danish  loan  of  ;^4,ooo,ooo  is  not  likely  to  be  out 
until  well  after  Easter. 

Banks  here  may  be  interested  in  knowiing  that  from 
April  I  the  National  Bank  of  Mexico  will  cease  to  pay 
interest  on  deposits  "until  further  notice."  The  de- 
cision is  said  to  be  due  to  the  great  increase  in  the 
amount  of  these  deposits.  On  January  31  the  total 
was  56,048,000  .pesos,  and  the  Bank  believes  that  it 
is  to  the  general  interest  of  the  country  not  to  allow 
such  large  and  unproductive  amoimts  of  capital  to 
accumulate  further  in  its  hands.  The  reckoning  is  that 
capitali.sts  will  now  be  compelled  to  invest  their  money 
in  industrial  and  commercial  enteiprises,  instead  of 
letting  it  lie  i<lle  in  banks.  Other  great  banks  in  the 
Mexican  Republic  are  ex]iected  to  follow  the  example 
thijs  given. 

Belgian  merchants  continue  to  be  much  exercised 
about  the  |)r<>po80cl  !icw  1'rpnrh  tariff,  .iimI  no  wonder, 
for  if  that  taniff  passes  into  law  in  its  present  form,  it 
will  do  irreparable  mischief  to  the  trade  between  the 
two  neighbours,  and  not  least  mischief  to  France  itself. 
Here  is  a  sample  of  the  changes  contemplated,  all  of 
which  will  seriously  interfere  not  only  with  business 
between  France  and  Belgium,  but  between  France  and 
all  the  world.  Perhaps,  as  an  accord  has  been  reached 
with  the  United  States,  one  may  also  become  possible 
between  France  and  countries  nearer  home.  Conces- 
sions are  said  to  have  been  made  to  England  on  some 
textile  imports,  btit  the  whole  law  is  too  bad  to  be  really 
improvable.  Nothing  could  well  be  more  stupid  than 
law-making  of   this  description.      The  new  tariff  will 


not  even  give  the  revenue  expected,  or,  at  any  rate, 
not  give  it  for  long,  because  all  tariffs  impoverish  con- 
sumers instead  of  enriching  them,  and  the  higher  the 
tariff  the  closer  the  pillage. 

•  Present 
Duty.  Future  Duty. 

Preserved  vegelables    ....        Free 20  Irs   per  100  lilo  s 

Various  oils o  20  frs 15  f'S  ,,         ,, 

Grapes o  50  frs.       ....     i  fr.  50        ,,        ,, 

Cream  cheese Fiee  ....     20  Irs.         ,,         ,, 

Newspapers    Free 25   frs.        ,,        ,, 

Pineapples 30  frs 50  frs 

Peaches  and  apricots  ....       30  frs 150   frs.         „        ,, 

Wallpaper Sirs 15   frs.         ,,         „ 

Photographic  apparatus..         Free 15  %  ad  valorem. 

Polished  stone Free 10%  ,, 

Toilet  soap 12%  ad  val 120  irs.  per  luo  kilos. 

An  .'\nglo-Frcnch  syndicate  is  reported  to  have  sub- 
mitjted  a  propo.sal  to  the  Ottoman  Minister  of  Public 
Works  to  build  a  new  railway  from  Egypt  into  Syria. 
The  Egyptian  Government  Ihas  already  sanctioned  the 
building  of  the  Port  Said-Rafet  line. 

Some  very  interesting  .statements  were  lately  made 
by  M.  Charles  Laurent,  the  financial  advisor  of  the 
Ottoman  Government,  in  a  lecture  delivered  by  him  on 
the  progress  of  Turkey  since  July,  1908.  At  the  date 
of  the  re\T>lution  the  financial  state  of  the  empire  was 
about  as  bad  as  it  could  be.  It  lived  upon  loans,  and 
the  policy  of  drift  ruled  in  all  services.  One  of  the  first 
things,  therefore,  the  Young  Turks  had  to  do  was  to 
try  and  bring  order  out  of  this  chaos,  and  they  began 
by  making  a  perfectly  frank  statement  about  the  budget 
position.  Unfortunately  this  goodwill  in  thoroughness 
did  not  balance  the  accounts.  The  actual  deficit  for 
1908-9  was  nearly  ;^'6,ooo,ooo,  and  for  1909-10  it  could 
not  be  brought  down  much,  if  any,  below  ;^5,ooo,ooo. 
Nevertheless  progress  has  been  made,  new  methods  of 
collecting  taxes  having  been  instituted  .so  as  to  prevent 
evasion  and,  better  still,  extortions  on  the  part  of 
shameless  Government  agents.  Taxation  was  also  ex- 
tended to  foreign  traders  heretofore  exempt.  They  will 
come  within  the  scope  of  the  tax  collector  by  paying  for 
licences  to  trade,  and  M.  Laurent  contended  that  the 
deficit  could  easily  be  wiped  out  by  increasing  the 
Customs  duties  by  3  per  cent.,  by  establishing  a  petro- 
leum monopoly  and  by  other  changes  described  by  him 
as  equitable.  They  might  be,  but  we  are  not  sure  if 
they  are  also  expedient.  He  went  on  to  pay  a  high  and 
well-deserved  tribute  to  the  action  of  the  Imperial  Otto- 
man Bank,  which  at  great  expense  to  itself  has  taken 
up  the  task  of  Collector-General  for  the  new  Govern- 
ment. In  fulfilling  this  duty  it  will  have  to  establish 
branches  in  the  principal  towns  of  hitherto  neglected 
vilayets  and  to  greatly  increase  its  staff.  Next  will 
come  a  reform  of  the  currency,  and  slowly  order  and 
solvency  may  be  evolved  out  of  chaos  and  impending 
bankruptcy.  On  one  point  M.  Laurent  gave  a  rather 
distinct  note  well  worth  mentioning  here.  He  prac- 
tically implored  Turkey  not  to  follow  the  example  of 
other  countries  by  incrca.sing  its  fleet.  It  is  the  Turkish 
army  that  wants  looking  after  in  his  opinion,  and  we 
believe  he  is  perfectly  right,  for  nothing  that  Turkey 
could  ever  do  would  in  the  least  fit  her  for  entering 
into  a  struggle  on  the  sea  with  any  Wesitern  Power, 
even  with  Italy  alone  or  with  Au.stria,  whereas  a  strong 
army,  well  equipped,  regularly  jiaid  and  therefore  effi- 
cient, might  for  many  a  day  to  I'ome  be  one  of  the  best 
guarantees  of  the  peace  of  Europe  possible  to  imagine  ; 
so  excellent  a  guarantee  as  to  make  it  worth  the  while 
of  some  of  Tiiikey's  ricighlxjurs  to  roiitributc  Inwards 
the  costs. 

The  London  price  of  aluminium  has  ri  e(^  from  j£72i 
to  j£y~,  los.  lately.  The  German  prices  since  the  begin- 
ning of  the  year  have  also  gone  up.  .\t  the  end  of 
igog  120  marks  were  paid  per  100  kilos;  now  it  is  as 
high  as  160  marks  against  148  marks  three  weeks  ago. 
The  Frankfurter  Zeitung  believes  that  even  at  these 
prices  consumers  have  bought  large  quantities,  on  the 
theory  that  the  advance  will  be  maintained. 

The  contract  for  the  90  million  francs  Morocco  Loan 
has  been  signed.  It  is  guaranteed  : — (i)  By  the  surplus 
from  the  Customs  receipts  after  the  1904  loan  has  been 
satisfied  ;    (2)  by  the  yield  from  the  tobacco  farm  ;  (3) 
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by  the  second  half  of  the  property  tax  on  open  ports  ; 
(4)  by  the  receipts  from  the  Maghzen  rights  in  the 
ports  ;  and  (5)  by  the  yield  from  postal  dues  and  market 
taxes.  Although  the  administrations  of  these  various 
sections  remain  Moroccan,  France  can  overlotik  the 
same. 

Tlie  St.  Petersburg  Municipality  has  decided  that  the 
next  loan  specially  devoted  to  canals  and  the  town  water 
supply  will  be  107  million  roubles  nominal,  including 
emission  expenses,  or,   say,  ;^i  1,000,000. 

Allotments  of  the  Brazilian  Federal  Loan  issued  in, 
Paris   arc  as   follows  : — Subscriptions  of   from  one  to 

tfive  bonds  in  full  ;   of  from  six  to  10  bonds,  six  bonds  ; 

_y{  from  11  to  50  bonds,  seven  bonds;  and  of  from 
51  to  100  bonds,  eight  bonds.  Above  100  bonds  allof- 
in'.-nts  will  be  at  the  rate  of  6  per  cent. 

All  arrangements  have  been  perfected  for  the  issue 
of  the  Hungarian  Loan.  It  is  to  be  a  4  per  cent,  loan 
of  112,550,000  krone,  or  /r4, 678,540,  and  the  Roth- 
schild group  has  taken  the  entire  amount  firm. 


Insurance    News. 

The  valuation  return  of  the  old  Equitable  makes  a 
brave  showing.  During  (the  five  yeais  the  society 
granted  policies  for  a  nett  amount  of  £,1,408,000,  or 
nearly  20  per  cent,  more  than  the  nett  tolal  for  the  pre- 
vious five  years,  while  at  the  same  time  the  expenses 
were  reduced  to  an  a\cragc  of  less  than  7}  per  cent,  of 
the  premiums.  The  funds  were  increased  by  ;£,'i29,28o 
in  the  period,  in  spite  of  the  fact  that  the  directors  had 
to  provide  no  less  than  ;^' 11 2, 132  for  depreciation  in 
the  values  of  linvcstments,  while  the  yield  was  I  per 
cent  better.  Based  on  a  2^  per  cent,  level  the  valuation 
disclosed  a  surplus  of  nearly  a  million,  of  which 
;^483,i23  is  carried  forward  as  a  special  reserve  and 
;£i'5o6,283  is  divided.  This  produces  bonus  additions 
to  endowment  assurances  at  the  rate  of  30s.  per  cent, 
per  annum  on  sums  assured  and  existing  bonuses, 
while  the  new  bonus  additions  to  whole  life  policies  in- 
crease from  /,"b5  per  £^1,000  assured  for  policies  five 
years  in  force,  up  to  ;^'325  per  ;^"i,ooo  and  upwards 
for  policies  50  years  or  more  in  force,  or  equivalent  on 
the  average  to  a  uniform  bonus  of  ;^i5o  per  ;^i,ooo 
for  the  five  years,  say  ;£,"3  per  cent,  per  annum,  a  result 
with  which  none  of  the  .society's  policyholders  are  likely 
to  quarrel.  The  exceptionally  rapid  increase  in  the 
bonus  additions  as  the  p>olioies  remain  longer  in  force 
is  a  distin(3tive  feature  of  the  society's  Ixinus  .system, 
and  makes  it  Jm}X)ssible  to  obtain  a  fair  compari.s<iii 
with  other  offices  by  looking  only  at  the  earlier  bonuses. 
In  addition  to  the  assurance  funds,  which  exceed  4A 
millions,  there  is  a  special  reserve  fund  of  nearly  half  a 
million.  The  annual  interest  earned  is  in  itself  more 
than  suflicient  to  cover  the  whole  of  the  expenses  of 
management,  and  the  society  can  justly  claim  to  be  in  a 
position  of  impregnable  financial  strength,  while  the 
prospects  of  future  lx)nuses  arc  most  fa\(Hirable. 

The  receivers  of  the  Mutual  Reserve  Life  Insurance 
Company  'have  filed  thoir  report,  and  as  was  to  be  ex- 
pected ithere  is  nothing  for  anybody.  The  amount  of 
the  liabilities  which  are  entitled  to  preference  and 
|)riority  is  in  excess  of  the  total  amount  of  lh<'  assets 
which  have  been  reduced  to  actual  possession  by  the 
receivers,  and  consequently  there  is  nothing  to  be  dis- 
tributed among  tbe  policyhoklers  or  members.  If  at  any 
time  there  should  be  any  fund,  it  is  expecteti  th.-it  it 
would  be  so  small  in  amount  that  it  would  not  be  sulli- 
ci'^nt  to  cover  the  expense  of  the  calculations  and 
clerical  work  necessary  to  distribute  it.  But  for  the 
intrusion  of  this  wretched  alien  concern,  many  of  its 
unfortunate  victims  might  at  the  present  time  be  in 
pcssession  of  substantial  i>olicies  in  sound  British 
ftffices. 

According  to  the  Xcw  )'<>rk  Joiintal  of  Cownicnc, 
negotiations,  which  have  been  pending  for  .som«'  time 
past,  have  resulted  in  the  Commercial  Union  Assur- 
ance Company  securing  an  option  for  a  controlling  in- 
terest in  the  capital  of  the  Etna  Indemnity  Company, 
of  Hartford. 


Despite  the  keen  competition  the  Oceko  Accident  and 
Guarantee  Corporation  was  able  to  increase  its  gross 
revenue  during  the  year  1909  by  ;^8o,6o8  to 
;^i,536,i2i,  and  with  claims  paid  and  provided  for 
rather  lower  the  direc-tors  found  themselves  with 
£^62,968  more  in  the  shafx;  of  nett  revenue,  so  that  the 
dividend  for  the  year  is  raised  from  25  per  cent,  to  30 
per  cent.,  wihile  the  carry  forward  is  ;^55,i43  higher  at 
^^282 ,890.  The  directors  have  had  uno^r  consideration 
the  great  expense  and  inconvenience  Occasioned  by  the 
insufficient  accommodation  for  the  staff,  and  they  have 
also  been  approached  as  to  the  acquirement  of  o^her 
kindred  institutions.  In  rclaition  to  the.se  .special  pur- 
poses, and  to  avoid  the  necessity  for  restricting  the  dis- 
tribution of  .profits,  they  submit  that  the  power  of  is.su- 
ing  debentures  should,  if  neces.sary,  be  exercised  under 
such  circumstances  as  they  consider-  to  be  in  the  in- 
terests of  the  company. 

A  telegram,  dated  New  York,  March  19,  states  that 
the  State  Superintendent  of  the  Insurance  Department 
startled  the  insurance  world  at  the  commencement  of 
an  investigaition  of  the  affairs  of  fire  insurance  com- 
panies, conducted  through  the  New  York  board  of  fire 
underwriter;,.  He  gave  evidence  showing  that  certain 
sums  of  money  were  spent  for  the  purpose  of  influencing 
legislation,  of  which  a  considerable  proportion  went  to 
poHtiorans  and  to  the  Republican  State  Committee,  the 
remainder  being  charged  to  incidental  expenses. 

An  interesting  ca.sc  came  before  the  Courts  recervtly 
which  involved  the  question  whether  the  insured  or  the 
insurers  were  resfX)nsible  for  a  material  inaccuracy  in 
a  proposal  form  upon  which  a  fire  policy  had  been 
issued.  The  policy  was  in  force  for  eight  years,  when 
the  building,  wihich  was  the  subject  of  the  f)olicy,  was 
almost  entirely  destroyed.  A  dispute  arose  as  to  the 
materials  employed  in  the  construction  of  the  premises, 
the  contention  being  that  a  higher  rate  of  premium 
should  have  been  paid,  in  view  of  the  fact  that,  as  it 
.subsequently  transpired,  the  particulars  given  at  the 
time  the  pyolicy  was  issued  turned  out  to  be  incorrect. 
In  the  opinion  of  the  judge  the  policy  had  in  this  case 
been  rendered  void  by  the  misdescription  of  the  pro- 
perty proposed  to  be  insured. 

The  directors  of  the  Guardian  Assurance  Company 
have  published  an  attractive  little  pamphlet  with  regard 
to  the  policies  they  issue  for  consequential  loss  of  busi- 
ness resulting  from  fire.  The  policies  arc  adapted  to 
meet  the  requirements  of  all  classes  of  traders. 


Critical  Index  to  New  Investments. 


Cirv  OK  CoNSTANTiNoPLK  5  PER  Ce.nt  Loan,  igog. 
Nfessrs.  Baring  Bros,  and  Co.,  Ltd.,  on  behalf  of 
the  National  Bank  of  Turkey,  invited  subscriptions  for 
this  long-talked-of  loan  of  ;£~i,ooo,ooo,  or  ;^ti  ,100,000, 
the  price  asked  being  99^.  In  addition  to  being  a 
direct  obligation  of  the  \Iunicipality  the  payment  of 
principal  and  interest  is  unconditionally  guaranteed  by 
the  Imperial  Ottoman  Government.  It  is  further  se- 
cured upon  the  toll  receipts  of  the  bridges  across  the 
(ioldcn.  Horn  and  the  receipts  from  the  petroleum 
depots  of  Pacha  Baghdje,  which  will  be  paid  daily  or 
witkly  to  the  National  Bank  of  Turkev,  and  have 
during  the  last  four  years  averaged  ;£rT72,398  per 
annum.  The  loan  is  redeemable  within  50  years  by 
UK'ans  of  an  accunnilative  sinking  fund  of  ^  per  cent. 
per  aniunn  to  be  applied  hall-yearly  by  drawings  at 
pn  commencing  in  Octol>er  next,  but  ll»e  whole 
amount  may  be  paid  off  at  par  on  six 
months'  notice  at  any  time  after  June  1-14, 
1920.  No  other  loan  has  been  issued  up  to  the  present, 
while  the  flo;iting  indebtedness  is  under  ;£,'t250,ooo, 
and  as  the  city  is  undoubtedly  wealthy  the  bonds  seem 
a  gixxl  investment  security,  apart  fronv  political  un- 
certainties. 

City  of  Winnipeg. 
The    Bank    of    Montreal    invited    subscriptions    for 
;^500,ooo  4   per  cent,    consolidated    registered    stock 
ranking  pari  passu  with  existing  stocks  and  redeem- 
able on  .April  I,  1940,  the  price  asked  being  103.     With 
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a    population    of    135,000    the    city    has    a    debt    of 

;^3, 826,645  exclusive  of  the  present  issue,  while  the 
rateable  assessment,  including  the  business  tax,  is 
;^25,oi6,594,  and  the  estimated  revenue  and  expendi- 
ture for  the  current  year  are  respectively  ;^6y8,oS2  and 
;^673,972.  The  stock  is  secured  upon  the  general 
rates,  and  should  be  a  good  security,  although  not 
particularly  cheap. 

Malayan   Rubber,   Loan  and   Agency   Corporation, 

Ltd. 

This  company  proposes  to  take  advantage  of  the 
opportunities  for  the  remunerative  employment  of 
capital  in  bringing  the  many  estates  which  have  Ijeen 
planted  with  rubber  into  full  bearing  and  in  the 
financing  and  general  development  of  the  rubber  in- 
dustry, especially  in  the  Malay  Peninsula.  Its  field  of 
operations  is  described  as  a  very  wide  one,  and  the 
capital  has  been  fixed  at  ;^6oo,ooo  ia  ^,1  shares,  half 
of  which  were  offered  for  subscription  and  200,000  were 
underwritten  by  the  promoters  for  commissions  aggre- 
gating 5  per  cent,  in  cash  with  an  option  in  65,000 
shares  until  March  31,  1914.  The  directors  claim  that 
through  their  business  connections  and  practical  ex- 
perience the  company  .should  l>e  able  to  secure  at  first 
hand  the  direction  of  financial  operations  in  connection 
with  the  rubber  industry  which  private  individuals 
could  not  generally  undertake.  From  the  quHlifications 
given  in  the  prospectus,  however,  it  does  not  appear 
that  more  than  two  of  the  directors  have  any  con- 
nection, with  the  rubber  industry,  and  though  they  are 
possibly  enough  shrewd  business  men  the  venture  is 
none  the  less  a  purely  speculative  one. 

Colonial  Riihber  and  Produce  Investment  Corpora- 
tion,   Ltd. 

In  point  of  size  this  company  is  the  most  important 
of  the  many  investment  undertakings  called  into  being 
by  the  development  of  the  rubber  industry,  its  nominal 
capital  lx:ing  ;£'i, 000,000  in  £1  shares.  Only  half  of 
these  are  to  be  issued  at  present,  and  these  were  under- 
written in  consideration  of  the  right  for  three  years  to 
subscribe  for  one  share  in  respect  of  every  four  under- 
written plus  an  overriding  commission  of  i  per  cent, 
in  cash.  The  Corporation  proposes  to  apply  its  re- 
sources in  purchasing  or  amalgamating  suitable  estates, 
underwriting  or  placing  new  issues  of  rubl>er  and  other 
companies,  making  advances  on  security  of  selected 
rubber  estates,  and  against  produce,  as  well  as  buying 
securities  of  rubber,  tea,  tobacco,  and  other  estates. 
Arrangements  have  been  made  for  keeping  closely  in 
touch  with  *thc  Netherlands  and  their  interests  in 
estates  in  Sumatra  and  Java,  and  although  no  commit- 
ments have  yet  been  entered  into  proposals  of  business 
have  been  made.  The  board  includes  several  directors 
who  are  already  intimitcly  connected  with  the  rubber 
industry,  so  that  the  company  starts  under  favourable 
conditions,  and  should  prosper  for  a  time  at  any  rate. 

Maikop  Oil  Proprietary  Co.,  Ltd. 

Just  how  much  property  this  company  will  eventually 
own  is  as  yet  undecided,  as  the  programme  laid  down 
is  to  select  and  deal  with  a  number  of  plots  of  land 
out  of  a  total  of  103  offered  in  the  Maikop  Oilfield. 
The  capital  is  ;^252,500,  divided  into  250,000  ^^i 
ordinary  shares  and  50,000  is.  deferred  "  B  "  shares, 
and.  half  of  the  ordinary  shares  were  offered  for  sub- 
scription, which,  the  directors  state,  would  provide  the 
means  to  take  up  about  50  of  the  plots.  For  the  right 
of  selection  the  promoting  syndicate  takes  37,500  of 
the  deferred  shares,  which  are  entitled  to  half  the  sur- 
plus" profits  after  a  non-cumulative  preferential  divi- 
dend of  10  per  cent,  has  been  paid  on  the  ordinary 
shares,  and  in  addition  it  gets  ;^8,ooo  for  preliminary 
expenses  and  underwriting  commissions  of  8  per  cent. 
in  cash  and  a  call  for  two  years  on  60,000  ordinary 
shares.  The  remaining  deferred  shares  are  reserved 
for  the  subscribers  of  this  issue,  who  may  subscribe 
for  10  deferred  shares  for  every  100  allotted,  but  even 
with  this  concession,  the  venture  is  a  speculation  in 
which,  if  it  is  successful,  the  promoters  take  a  share 
of  the  profits  quite  out  of  proportion,  to  their  risk. 


Kasintoe  Rubber  Estates,  Ltd. — This  company  acquires 
estates  in  the  Soekaboemi  Province  of  the  Island  of  Java,  having 
an  area  of  3,190  acres,  of  which  2,.^54  acres  have  been  planted 
with  429,000  rubber  trees  between  1907  and  1909.  For  these 
the  vendors  agreed  to  pay  ^50,000  in  cash  and  ^21,000  in  cash 
or  shares,  and  are  reselling  at  the  same  price,  taking  as  their 
profit  an  option  on  10,000  shares  until  July  i,  191.^.  Tapping 
will  not  commence  until  next  year,  and  even  in  19U  a  yield  of 
only  6,366  lbs.  is  looked  for,  but  the  output  is  then  expected 
to  jump  to  50,200  lbs.,  and  to  increase  to  416,000  lbs.  by  1916. 
The  total  capital  is  ;£i  20^000  in  £1  shares,  of  ..which  110,000 
shares  are  offered  for  subscription,  and  hav*  been  underwritten 
by  the  vendors  for  5  per  cent,  and  an  overriding  commission 
of  I  per  cent. 

Cevlon  RtDBKH,  Tea  and  General  Peodcce  Co.,  Ltd. — 
Three  estates  in  Ceylon,  with  an  aggregate  area  of  1,937  acres, 
are  acquired  by  this  company,  which  has  a  capital  of  j^9o,ooo 
in  5s.  shares.  The  area  under  cultivation  is  1,032  acres,  of 
which  426  is  rubber,  218  tea,  383  rubber  and  tea  and  five 
cocoa,  the  total  number  of  rubber  trees  being  158,860  planted 
between  1904  and  1909.  For  this  the  company  pays  .^38,350  in 
cash,  ;^8,ooo  in  shares  and  ;^i2,ooo  in  cash  or  shares,  the  pro- 
moter's profit  being  /2,ooo  in  cash.  Profits  from  rubber  for 
the  current  year  are  expected  to  amount  to  ;^2,25o,  to  increase 
to  ^'38,571  by  1916,  while  tea,  cocoa  and  other  crops  are  esti- 
mated to  yield  a  further  .^£2,475  per  annum.  Apparently  all 
the  shares  are  offered  for  subscription,  and  280,000  of  them 
were  underwritten  for  a  commission  of  5  per  cent.,  and  an 
overriding  commission  of  2%  per  cent,  in  cash. 

Chimpul  (Necki  Sembilan)  Kcbber  Estates,  Ltd. — This 
company  acquires  an  estate  of  about  7,476  acres  in  the  State 
of  Negri  Sembilan,  F.M.S.,  nf  which  606  acres  have  been 
planted  with  rubber  and  tapioca  and  994  acres  with  tapioca 
only.  Its  capital  is  ;f9o,ooo  in  2S.  shares,  and  the  present  issue 
consists  of  700,000  shares,  of  which  450,000  were  re.served  for 
applicants  in  the  F.M.S.  and  the  Straits  Settlements.  During 
the  next  five  years  the  yield  of  rubber  is  expected  to  increase 
from  2,000  lbs.  to  160,000  lbs.,  with  a  corresponding  growth  in 
profits  from  ;f  250  to  /i4,ooo,  and  after  1915  a  further  substantial 
rise  is  anticipated  from  the  1,000  acres  it  is  now  proposed  to 
plant.  The  purchase  price  payable  to  the  owners  is  £iy,<,nri 
in  cash,  but  the  promoters  add  ;^4,5oo  in  cash,  together  with 
calls  on  50,000  shares  for  18  months,  and  on  a  further  80,000 
shares  for  three  years.  Instead  of  having  the  present  issue 
underwritten,  original  allottees  were  offered  the  inducement  of 
an  option  for  18  months  on  one  share  for  every  ten  allotted. 

JoHORK  Para  Rubber  Co.,  Ltd. — An  estate  of  •1,100  acres 
belonging  to  the  Lai  Sang  Rubber  Company,  which  has  an 
issued  capital  of  50,000  shares,  value  not  stated,  and  a  deben- 
ture debt  of  /i5,ooo  is  acquired  by  this  company,  the  transfer 
being  made  mainly  in  order  to  obtain  further  capital.  Of  the 
total  area,  399  acres  have  been  planted  with  rubber  from  one 
to  three  years  old,  and  40  acres  are  either  newly  planted  or 
ready  for  planting,  and  the  purcha.se  price  is  ^^40,000,  half  in 
cash  and  half  in  shares,  ;f  2,500  of  the  cash  and  a  call  on  10,000 
shares  to  December  31,  1913,  representing  promoters'  profits. 
Tapping  is  to  commence  next  year,  when  a  crop  of  15,000  lbs. 
is  expected  to  yield  a  nett  profit  of  £2Sts<  increasing  to 
130,000  lbs.  and  ;£i  1,916  by  1915.  The  total  capital  is  ;f  75,000, 
in  £1  shares,  of  which  45,000  were  offered  for  subscription  and 
were  underwritten  for  5  per  cent,  and  i  per  cent,  overriding 
commission. 

liuKrr-SvMPA  Rubber  and  Cotton  Estates,  Ltd. — This  com- 
pany acquires  a  licence  to  work  1,280  acres  of  the  surface 
rights  of  the  Insoutro  Concession,  in  the  Tarkwa  Di.strict,  Gold 
Coast  Colony,  paying  the  licensors  a  royalty  of  one-thousandth 
part  of  the  nett  profits  each  year.  It  is  estimated  that,  in 
addition  to  over  5,000  full-grown  trees  ready  for  tapping  there 
are  immense  quantities  of  rubber  vines  now  ready  for  gathering, 
which  should  yield  234  lbs.  of  rubber  per  acre,  but  the  com- 
pany does  not  intend  to  rely  solely  upon  this  product.  The 
directors  propose  to  plant  the  new  "  Caravonica  "  tree  cotton, 
which  is  said  to  be  ready  for  picking  when  six  months  old  and 
to  continue  t>earing  for  eight  or  nine  months  in  the  year,  and 
they  also  look  for  a  revenue  for  the  first  few  years  from 
mahogany,  of  which  there  are  said  to  be  four  or  five  good  trees 
per  acre.  Estimates  of  profits  are  made  for  one  year  only  at 
;^ii,7i2,  but  it  is  said  that  the  result  of  working  the  first  640 
acres  with  cotton  should  be  a  nett  profit  of  £i2\i 
l^er  acre  in  the  second  year  and  £'i$  per  acre  in  the 
third  y.ear.  The  capital  of  the  company  is  £&o,ooa, 
divided  into  30,000  £\  ordinary  shares  and  50,000  7 
per  cent,  cumulative  participating  preference  shares,  also 
of  £1  each,  ranking  pro  rata  with  the  ordinary  for  further  divi- 
dends after  the  ordinary  have  received  7  .per  cent.,  and  the 
purchase  price  for  the  licence  is  ^^40,000,  payable  in  10,000 
preference  and  30,000  ordinary  shares  or  partly  in  cash  and 
partly  in  preference  or  ordinary  shares.  Subscriptions  were 
invited  for  30,000  shares  of  each  class,  none  of  which  were 
underwritten.  The  success  of  the  venture  apparently  depends 
largely  on  the  anticipations  with  regard  to  the  new  cotton  being 
realised,   but   the  outlook   seems  fairly  promising. 

Langkapoeea  (Sumatra)  Rubber  Estate,  Ltd. — Out  of  a 
capital  of  .^70,000  in  £1  shares,  6,500  shares  are  held  in  reserve, 
7,500  go  to  the  vendors  and  56,000  were  offered  for  subscription. 
The  company  acquires  an  estate  of  2,502  acres  in  the  I.ampongs 
(South  Sumatra),  of  which  503  acres  have  been  planted  with 
103,000  rubber  trees  from  eight  years  old  downwards,  and  inter- 
planted  with  coflee.  Crops  are  estimated  at  7,616  lbs.  rubber 
for  the  current  year,  and  are  expected  to  increase  to  126,56^  lbs. 
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by  191(5,  while  during  each  of  the  first  four  years  an  output  of 
540  cwts.  of  coffee  is  Itxjked  for,  but  no  attempt  is  made  to 
forecast  profits.  The  price  is  ;C37,ioo,  payable  as  to  ;£3o,ooo 
in  cash  and  as  to  ;£7,5oo  in  shares,  the  whole  of  which  goes 
to  the  original  owners,  while  the  promoters  get  a  call  on  the 
unissued  shares  until  December  31,  1913,  together  with  6  per 
cent,  commissions  for  underwriting  the  56,000  shares  offered. 

Mkhitini  Rl.BHKK  KsTATES,  I,TD. — This  company  acquires  two 
estates  in  the  I'rrttctorate  of  liritish  Kast  Africa,  one  of  1,050 
acres,  between  five  and  eight  miles  from  Mombasa,  and  the 
second  of  640  acres  some  five  or  six  miles  further  up  the 
fjganda  Railway.  Part  of  the  fir.st  estate  was  planted  with 
180,000  Ceara  rubber  trees,  but  apparently  between  20,000  and 
30,000  of  these  have  been  destroyed  by  fire,  while  the  second  is 
unplanted.  It  is  expected  that  50,000  trees  will  be  ready  for 
tapping  this  year,  and  the  production  of  dry  rubber  is  esti 
mated  to  commence  at  16,000  lbs.  and  to  increa.se  to  430,000  lbs. 
by  1916,  from  which  profits,  taken  at  a  gradual  reduction  from 
5s.  to  3s.  per  lb.,  range  from  ;^2,8oo  to  ^3^,250  exclusive  of  catch 
crops,  fruit,  &c.  For  these  two  properties  the  company  pays 
/,'8,ooo  in  cash  to  one  vendor  and  /,'6,ooo  in  cash  or  shares  to 
another,  and  also  gives  an  option  on  the  unallotted  and  un- 
issued shares  for  eigihteen  months,  but  the  prospectus  does  not 
disclose  how  much  of  the  purchase  price  represents  promotion 
profits.  Of  the  capital  of  ^45,000  in  as.  shares  350,000  shares 
were  offered  for  .subscription,  and  of  these  200,000  were  under- 
written for  cash  commissions  aggregating  6  per  cent. 

Stkatiusi.a  (I'k.kak)  Kvbber  Kstates,  Ltd. — This  company 
has  a  capital  of  ^'30,000  in  2s.  shares,  of  which  260,000  are  to 
be  issued  at  present  and  157,500,  having  been  underwritten  by 
the  promoters,  were  offered  for  subscription.  The  property 
taken  over  consists  of  an  estate  of  1,956  acres  in  the  State  of 
J'erak,  F.M.S.,  but  only  24  acres  have  been  planted  with  rubber, 
and  although  it  is  proposed  to  plant  another  600  acres  in  the 
current  )ear  no  profits  can  be  looked  for  until  1914-15  at  the 
earliest.  In  that  year,  however,  it  is  estimated  that  the  profits, 
taking  rubber  at  3s.  6d.  per  lb.,  will  amount  to  ;^'6,o7o,  and 
that  by  1917-18  there  will  be  an  increase  to  ^37,887.  The 
vendors  take  ;£7,5oo  in  shares  and  an  option  on  22,500  shares 
up  to  March  5,  1914,  and  the  promoters  get  ;C2,75o  in  cash  or 
shares  and  a  call  on  another  17,500  shares  for  the  same  period, 
to  cover  preliminary  expenses  and  underwriting  commissions. 

I.ANKAT  Rubber  Co.,  I.tii. — Applications  for  shares  in  this 
undertaking  were  exclusively  confined  to  holders  of  ordinary 
shares  in  the  United  I-ankat  Plantations  Company,  who  are 
entitled  to  an  allotment  of  one  .share  for  every  five  held.  The 
company  has  been  formed,  to  take  over  from  the  United  Lankat 
Company  lea.ses  of  about  2,000  acres,  of  which  about  1,250 
acres  have  been  planted  with  over  190,000  I'ara  rubber  trees 
of  from  one  to  five  years  old.  For  this  it  pays  ^30,000  in  ca.sh 
and  X45.000  in  shares,  out  of  a  capital  of  ^100,000  in  £1  shares, 
leaving  ;{,'55,ooo  for  subscription.  Tapping  will  conuiience  next 
year,  wheii  a  yield  of  20,000  lbs.  is  looked  for,  and  by  igi6  the 
output  is  expected  to  have  risen  to  440,000  lbs.  A  portion  of 
the  issue  is  reserved  for  three  months  to  enable  shareholders 
of  the  vendor  company  resident  in  the  Fast  to  participate,  and 
instead  of  having  any  shares  underwritten,  the  directors  have 
agreed  to  take  up  at  par  any  shares  not  applied  for. 

C.AN  Ker  Kubher  Fstate,  Lti). — A  small  estate  of  588  acres 
in  the  State  of  Sembilan,  F.M.S.,  is  acquired  by  this  company, 
which  also  hoi>es  to  obtain  an  adjoining  block  of  1,000  acres 
for  which  application  has  been  made  to  the  C.overnment  by  the 
vendors.  The  capital  is  /.'38,ooo  in  2s.  shares,  and  the  purchase 
price,  payable  to  Rubber  Securities,  Limited,  is  ^{,'10,500  in 
cash  and  £2,^vm  in  cash  or  shares,  while  the  promoters  are,  in 
addition  to  receive  ^^'2,300  in  cash,  20,000  shares,  and  an  optioJi 
on  3o,(Kx:)  shares  up  to  December  31,  1913.  The  yield  of  rubber 
will  commence  at  7,500  lbs.  next  year,  and  is  exi>erted  to  in- 
crease to  255,000  lbs.  by  1,916,  on  which  the  profits,  calculated 
at  the  high  price  of  6s.  6d.  per  lb.  in  the  first  year  and  at  a 
gradual  reduction  to  3s.  6d.,  show  an  increase  from  £i,>i-!i  to 
;^25,5oo.  Subscriptions  were  invited  for  310,000  shares,  and  of 
these  200,000  were  underwritten  for  commissions  aggregating 
6  per  cent. 

Ali.ita  Rubber  and  Produce  Co.,  Ltd. — Out  of  a  capital  of 
;f6o,ooo  in  ;^'i   shares  this  company  holds  8,750  shares  in   re- 
serve, and  allots  19,750  to  the  vendors  in  [lart  payment,  leaving 
[31,500  to  be  offered  for  subscription.     Two  estates  of  about  900 
f  acres   in  Ceylon,  of   which   345    acres  have  been   planted   with 
[rubber  only  and  35 ^  acres  are  under  cacao  or  tea  interplanted 
with   rubber,  are  acquired   for  £ii,^CK^  in  cash  and   £ti},y^o  in 
.shares,   the   promoters'   profit  on    the   transaction    being   £i,noo 
Jin  cash  and  /,  1,750  in  shares.     Although  the  two  estates  have 
tbeen  worked  as  tea  or  cacao  propositions  for  a  number  of  years 
(very  little  information  is  given  as  to  past  results,  and   the  esti- 
mates for  the  future  are  equally  vague  ;    but  it  may  be  noted 
that  the  crops  exjx-cted  are  small,  and  that  no  yield  of  rubber 
is  ex[>ected  until  1914. 

Fastern  Rubber  Trust  and  CiKneral  Agency,  I.rn. — This 

lis  another  small  concern  brought  into  existence  by  the  rubber 

Iboom,  to  carry  on   a  company-promoting  business.      It  has  a 

f  capital  of  ,£50,000,  divided  into  49,500  ordinary  and  500  manage- 

ument  shares,   all  of  ^'i  each,  and   40,000  ordinary  shares  were 

loffered  for  su.bscriptiou.     The  management  shares,   which  are 

lentitled  to  one-third  of  the  profits  until  the  ordinary  shares  have 

Preccived   dividends  equivalent   to  the  amount   paid   up,   and   to 

f  one-half  thereafter,  are  handed  over  to  the  promoters,  with  ^^850 

in  casli,  for  their  services.     No  commitments  have  been  entered 

into,  but  a  considerable  amount  of  preliminary  detail  work  and 

I  important  negotiations  with  regard  to  pending  large  Hota^ons 

are  said  to  have  taken  place.     Notwithstanding  this  and  the  ex- 


pressed  intentions  of  the  directors  to  take  up  concessions  for 
trading,  mining,  and  other  industrial  enterprises,  the  shares 
are  speculative,  and  not  over  attractive  at  that. 

Hevea  Rubber  Trust,  Ltd. — This  is  yet  another  promoting 
concern,  which  proposes  to  devote  itself  to  the  furtherance  of 
the  cultivation  of  Para  rubber  in  the  Middle  East,  and  has  a 
capital  of  j£i5o,ooo  in  £1  .shares.  Half  of  these  were  offered 
for  subscription,  and  each  subscriber  was  given  a  call  for  three 
years  on  one  share  at  par  for  every  two  allotted.  No  contracts 
having  reference  to  the  future  have  been  made,  but  the  directors, 
who  are  all  connected  with  rubber  companies,  claim  to  be 
exceptionally  well  placed  for  securing  remunerative  business. 
The  company  is  promoted  by  the  Shropshire  Syndicate, 
Limited,  a  tiny  affair  with  an  issued  capital  of  £3,000,  which 
gets  a  three  years'  option  on  the  remaining  17,500  shares  for 
its  trouble. 

W.  Abbott  and  Sons,  Ltd. — Established  nearly  50  years  ago, 
this  boot  and  shoe  business,  commonly  known  as  the  "  Phit- 
eesi "  Shoe  Company,  is  converted  into  a  limited  liability  com- 
pany, partly  to  adjust  capital  interests  consequent  upon  the 
decease  of  a  former  partner,  and  partly  with  a  view  to  exten- 
sion. At  present  there  are  13  branches  in  London  and  four 
in  Paris,  carried  on  in  leasehold  properties  valued,  with  their 
fixtures,  &c.,  at  ;£i8,43o;  stocks,  book  debts,  and  cash  amount 
to  another  ;£5i,57o,  and  by  adding  ^£30,000  for  goodwill  the 
purchase  price  is  made  up  to  ;£ioo,ooo,  payable  as  to  ^£60,500 
in  cash  and  ;£3g.5oo  in  ordinary  shares.  The  capital  is 
;£i 20,000,  divided  equally  into  7  per  cent,  cumulative  preference 
and  ordinary  shares  of  ^i  each,  but  only  the  preference  shares 
were  offered  for  subscription,  and  these  were  underwritten  for 
commissions  of  6  per  cent,  payable  by  the  vendors.  Profits 
are  given  for  the  four  years  ended  August  28  last,  and  show 
that  trade  dwindled  during  the  first  three,  but  recovered  to  very 
near  the  ibest  in  1908-9,  while  the  average  was  ^£9,970.  On  this 
basis  the  preference  dividend  is  covered  twice  over,  and  the 
shares  seem  a  fair  industrial  security,  except  that  the  market 
for  them  must  always  be  a  narrow  one. 

Streatham  Picture  Theatre  and  Skating  Rink,  Ltd. — 
With  a  capital  of  /,"22,ooo,  divided  into  21,700  20  per  cent. 
cumulative  participating  preference  shares  of  £1  each  and  6,000 
IS.  deferred  shares,  this  company  proposes  to  erect  a  block  of 
buildings,  comprLsing  a  skating  rink,  cinematograph  theatre, 
and  three  or  four  shops  on  Streatham  Hill.  After  paying  20  per 
cent,  on  the  preference  shares,  10  per  cent,  of  the  profits  are  to 
be  put  to  a  reserve  until  ;/,"5,ooo  has  been  accumulated  ;  then  the 
deferred  shares  get  2s.  per  share,  or  200  per  cent.,  and  half  any 
remaining  profits.  In  making  their  estimates  of  profits,  this 
directors  have  selected  a  few  of  the  most  successful  of  similar 
enterprises  as  a  guide,  and  produce  a  brilliant-looking  total 
of  ;£io,432  as  their  idea  of  what  may  be  anticipated.  For  the 
vendor's  interest  in  the  lease  of  the  building  plot  and  the  music 
and  dancing  licence  the  company  pays  /500  in  cash,  £t,^oa 
in  cash  or  preference  shares,  and  JJ50  in  deferred  shares,  but 
the  lucky  recipients  of  the  other  5,000  deferred  shares  are  not 
given.  Subscriptions  were  invited  for  20,200  preference  shares, 
but  the  prospect  of  20  per  cent,  dividends  without  the  extras 
seems  too  dim  to  make  them  worth  touching  even  as  a  gamble. 

Standard  Klectric  Theatres,  Ltd. — This  company  takes 
over  six  picture  halls,  or  cinematograph  theatres,  of  which  one 
is  said  to  have  been  carried  on  for  over  two  and  a-half  years, 
and  proposes  to  add  another  eight  within  a  short  time.  The 
property  acquired  has  been  valued  as  a  going  concern  at  ;£6,ooo, 
but  the  vendor  takes  ;45.36o  in  cash  for  the  halls  and  another 
^2,678,  also  in  cash,  for  elect! ical  installations,  machinery, 
plant,  films,  &c.,  together  with  ^8,400  in  shares  for  goodwill. 
Takings  for  the  year  ended  January  31  are  certified  to  have 
been  £i),2oy,  of  which  expenses,  exclusive  of  interest  on  capital, 
repairs,  or  depreciation,  took  ^5,083,  but  the  directors,  by 
making  various  calculations  as  to  the  effect  of  alterations  and 
additions,  bring  out  an  estimated  revenue  of  ;t39.843.  and  a 
nett  profit  of  ^£22,626.  Out  of  a  capital  of  j^5o,ooo  in  los. 
shares,  20,000  are  reserved  in  connection  with  options  over 
stmdry  premises,  and  16,800  went  to  the  vendor,  leaving  6j,aoo 
to  be  offered  for  subscription.  It  is  satisfactory  to  find  that 
the  vendor  does  not  seek  to  retain  the  lion's  share  of  the 
profits  by  allotting  deferred  shares  to  himself,  but  the  ventur« 
depends  for  success  upon  the  fickle  favour  of  the  public,  and  the 
shares  are  quite  speculative. 

Edinburgh  Rubber  Estate,  Sei.angor,  Ltd. — The  report  for 
1909  states  that  852  acres  are  either  planted  or  in  process  of 
planting,  that  the  yield  of  rubber  was  29,010  lbs.,  an  average 
of  about  ^  lbs.  per  tree,  which  the  visiting  agent,  Mr.  Harvey, 
thinks  proves  that  the  Edinburgh  Estate  possesses  one  of  the 
very  best  soils  for  rubber.  The  nett  price  obtained  for  this 
rubber  was  7s.  4J4'd.  per  lb.,  and  after  meeting  all  charges  and 
writing  off  the  preliminary  expenses  connected  with  forming 
the  companv,  there  is  enough  left  to  pay  shareholders  a.  tax- 
free  dividend  of  15  per  cent.,  with  ^£653  over  to  be  carried 
forward. 

Brandon's  Putney  Rrkwerv,  Ltd.— Little  variation  w 
shown  in  the  accounts  of  this  suburban  brewery  for  the  yeai 
1909  compared  with  the  previous  year.  The  trading  profit, 
however,  is  ^326  up  at  £i3,t>ii><  and  the  directors  again  pay 
5  per  cent,  on  the  ordinary  shares,  add  ;f 5,000  tvi  reserve, 
making  the  total  /.js.oo.i,  and  ;i  1,0.10  to  the  reduction  of  pro- 
perty account,  raising  that  fund  to  jf4,ooo.  This  leaves  ;f6,<).i4 
to  be  carried  forward.  The  fifth  levy  on  account  of  the  com- 
pensation fund  pavablc  under  the  Licensing  .\ct  of  i<)04  took 
£gbj,  met  out  of' the  profits  of  the  year.  Nothing  in  the 
balance-^eet  calls  for  observation. 
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LONDON    PRODUCE  MARKETS. 

Sugar. — A  more  or  less  featureless  condition  of  affairs  was 
apparent  this  week,  very  little  business  being  possible  with  con- 
sumers, in  view  of  the  Easter  recess,  and  Cuban  receipts  coming  in 
the  region  of  expectations,  left  the  market  little  to  go  upon.  Prices, 
however,  kept  remarkably  steady,  those  for  actual  sugar  being 
sustained  in  face  of  wanting  supplies,  while  speculative  holders, 
apparently,  are  content  to  await  the  resumption  of  trade  demands 
which  are  conBdently  looked  forward  to  in  the  near  future.  It  is 
stated  that  certain  operators  in  the  Paris  market  incline  to  the 
belief  that  the  Cuban  crop  will  not  exceed  that  of  last  year.  Not 
many  adherents  are  lo  be  found  in  the  London  market,  however, 
though  it  is  pointed  out  that  last  year's  tail  was  very  exceptional, 
ov;ing  to  unusually  fine    weather  conditions,  and  which  have  not 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    MARCH  23. 


Last 
Week. 


This 
Wet-k 


Bu^ar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 

Ditto,  No.  2. .  .. 
Fine  granulated. . 
Lyte's  granulated 
German  granu- 
lated, first  maiks 

f.o.b 

GermanCnbef.o.b. 
French  Cube  f  o.b. 
Crystallised,  West 

India 

Beet,  88%  f.o.b.. 
Te»— per  lb.,  duty 

5d.  lb. 
Iiidian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken     ,, 
Orange     ,, 
Broken    ,, 
Pekoe  Souchong 
China — 

Ningchows 
Monings       . .     .' 

Oolongs 

Keemuns  . .  . 
(iunpowder..  . 
Cocoa  —Vf-T  cwt. 

duty  id.  per  lb. 
Trinidad-  ptrcwi 
Grenada  . .  . . 
West  Africa. .  .. 
Ceylon  Plantaiioi< 
Guayaquil  Ariba. . 
Coffee— per   cwt. 

duty  ijd.  per  lb 
Hast  India    . .     . . 

Jamaica 

('osta  Kica  . .  . . 
Provlatona— 

Butter,  per  cwt 
Australian  tinest 
Irish  Creameries 
Dutch  ditio  . .  . , 
Russian  finest  . . 
Normandybaskeis 
Danish  finest 
hrittany     rolls  - 

doz.  lb.  ... 
Bacon— per  cwt. 

Irish      

Continental . .  . 
Canadian  . .  . 
American  . .  . 
Hams — per  cwt. 

Irish       

Canadian      . .     . 
Aineiican 
Cheese— per  cwt 

Edam 

Canadian      . .     . 

Gouda    

English  Che^^da^^ 
Wilis  leaf     ..     . 
New  Zealaini 
Rice—  Rant!oon- 

open     charter 

new    crop,    pti 

cwt. 
Moulmein     . . 
Bassem. . 
Saigon  c  f .  and  i 


53  6-63  o 
50  6-55  6 
46  0-52  0 

54  --73  o 
68  0-72  o 


53  fr-63  o 
50  6-55  C 
46  0-52  0 

54  0-73  o 
68  0-72  o 


57  o-  92 
48  0-112  o 

58  o-  86  o 


12  i/- 126/ 
nominal 
i34/-i3e/ 
124/- 1 28/ 
II  a/- 1 36/ 
1 30/- 136/ 


t3  o- 


16  6 


74  0-80  0 

69  0-77  o 
18  0-74  o 
i8  0-73  0 

90  0-106  c 

74  o-  80  c 

52  O-  80  C 

14  0-64  o 
6r  0-65  o 
|,2  0-68  o 
)8  0-76  o 
00-00 
.g  6-^3  o 

;.  d.   s.d. 
7  o  -7  li 
10-86 
70-73 
i  ii-6  6 


Last 
Week. 


This 
Week. 


57  o-  92  0 
48  0-112  o 

58  o-  86  o 


I 20/- 122/ 
nominal 
1 28/- 1 32/ 
118/-122/ 
1 12/- 136/ 
126/ -1 29/ 

3  6-16  6 

■4  0-80  o 
70  0-75  o 
2  G-7O  0 
70  o-to  o 

92  0-104  o 

78  o-  88  o 
54  o-  82  c 

14  0-64  o 
jI  d-66  o 
42  0-70  o 
,8  0-76  o 
00-00 
3o  0-63  o 


7    o 


d. 

-7  iJ 


i  o  -8  6 
70-73 
3    1^-6  6 


Krti— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 

A  u  s  t  r  a  I  i  a  n 
Scoured  Merino 

Scoured  Cr'ssbr'd 

Greasy  Merino   . . 

Greasy  Crossbred 

New  >!ealand 
(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

River  Plate  greasy 

Indlarubberp.lb 

Para,  fine  hard  . . 

Spot       

Coal— per  ton. 

Durham,  best     .. 

Seconds        . .     . . 

East  Hartlepool.. 

Seconds       . .     .. 

Steams,  best 
I  Seconds       . .     . ■ 

Iron— per  ion. 
.  Cleveland!  cash  . . 

Lead  — per  ton. 

English  Pig..     .. 

Fure-gn  soft. .     . . 

Quickellvep— per 
bottle  tirst  hands 

Soelter— per  ton 

O.B 

Tin— per  ton. 

English  Iiigois   . 
Do     bars 

Straits  cash  . .     . . 

Tin  Plates, per  box 

Copper— per  ton. 

English,  Tough, 
per  ton 

Bes;  Se'ected 

Sheets    ..     .. 
:  Standard 

Jute -per  ton. 

Native   firsts    for 
!   sh'pm't  Mar  Apr 
I  Oils— 
j  Linseed, per  ton 

Rape.  ref.  English, 
casks  

itrowa  English, 
naked 

Cotfn  Seed.crude 

Ditto,  refined     .. 

Petroleum  Oil.pei 
I     8  lbs. 

i  Water  White      ,. 
1  Oil  Seeds,  Linseed 

Calcutta— per  410 
lbs.  spot   . .     . . 

Rape,  Cawnpore 
brown,  April- 
May  

Tobacco  —  duty, 
unmanufactured 
3/8,  4/'i  per  11) 

Maryland  &  Oliio 
per  lb.  bond     . , 

Virginia  leat, . 
i  Kentucky  leaf    . , 

I.atakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 

Timber— Wood. 

Dantsig     anu 

I  Memel  Fir,  pei 
load 

'Indian  Te-»k 


s.  d.  s.  d 
8  3-10  6 
83-90 
80-99 


I  5  -^ 

7 

I  4  -1 
0  9  -I 
0  9I-I 

'4 

5 

I  5  -I 

II 

0  9i-I 

4 

I  4-1 

II* 

0  7  -> 

c 

£    s. 

d. 

0    10 

3J 

0  18 

6 

0  17 

5 

noni 

nom 

0  II 

b 

0  II 

0 

2  II 

IO» 

i.i3i-£>ii 

•3  2 

6 

950 

23    a    6 

£■43-144 

£145-146 

14G  10    o 

13  o  up 


'62j-)r63 

j62i-£63 

73    o    o 
38  18    9 


13  17 

£341-^343 
t  s,  (I. 
28  10    0 

26  10    o 

Cs9i5-f3 
£30-i,'34 

o  5^-0  6d 
07-07: 


s.  d.  s.d. 
7  5-90 
7  o  -  a  o 
69         ' 


8  6 


I  5-2  7 

I    4—2    li 

91-1  C4 

yi-i  5 

I  5—1  II 
o  9i-i    4 

4—1  I'J 
o  7—1    o 

£^d. 

o  10    5 

o  18    6 
o  17    6 

nam. 
nom. 

O    12      6 

o  10    9 

2   II     8i 

£13  7  6 
13     o     o 

950 

23     2     6 

£m7-u» 

146  12  6 
13  o  up 


f 62J  63 

i62j-6j 

73    o    o 

58  18    9 


13  17    6 

£36-f36i 

i    s.  il. 

29  10    o 

27  10     o 

30  5    o 
f3'-£34i 

o  5J-0  6} 
o  7  -o  7j 


o  7i-i  o 
o  b  -I  o 
o  4^-0  8 
10-16 
16-40 
06-26 
2  6      up 


50/—    90, 


07J 

I   0 

0  6- 

1   0 

04* 

0  8 

I    0- 

1  6 

I  6—4  0 

0  6- 

-2  0 

2  6 

up 

.50/- 

90/ 

IQl'- 

-5CO 

been  experienced  so  far  this  sei-on.  Ir  fact,  it  i5  now  too  la'e  fjr 
rains  to  prove  of  any  benefit  to  tbe  later  canes.  There  is  nothing 
new  to  record  with  regard  to  the  slatistical  po-ition.  Tile's  No.  i 
cubes,  23s.  3d.  ;  No.  2,  223.  3d.  ;  and  Lyle's  gr.^nulated,  19s.  lojd. 
to  20i.  lojd.  ;  with  yellow  crystals,  19s.  Grocery  cane  sorts  very 
sca'ce  and  firm.  Ready  parcels  of  Gernun  granulated  sold, 
163.  6d.  fo.b.  May  beet  sold,  14s.  e^d.  to  14s.  6d.,  and  August, 
I4'».  yd.  to  14-.  7jd.  f.o.b. 

Coffee.— Supplies  at  public  sale  were  on  a  heavy  scale  this 
wjek,  and  with  a  generally  quie  er  dernand  valuss  moved  against 
s-jilers  in  several  cases.  Future  delivery  market  steady,  tuough 
bus.ness  remains  in  the  sami  dormant  s  ate.  May  delivery  done, 
32s.  loJd. 

Cocoa. — In  spite,  of  competition   being  quieter  in   auction, 
moderate  pre  portion  of  supplies  offe-ed  found  buyers  at  fully  lai 


rates.  Good  to  fine  bold  Ceylon  sold,  60s.  to  67s. ;  mid  to  fine 
Trinidad,  57s.  to  59s.;  Grenada,  53s.  6d.  to  54s.;  fine  native 
Ceylon,  54s.  to  56s. 

Tea. — Indian  auctions  experienced  a  sjmewhat  better  inquiry, 
and  prices,  though  without  much  change,  occasionally  tended 
dearer.  Ceylon  offerings  met  a  fair  demand  at  steady  prices, 
medium  grades,  however,  showing  irregularity. 

Spice. — Pepper  quiet,  but  steady.  Singapore,  fair  black,  Junr- 
August,  3^d.:  while,  May-July,  6Jd.  Cloves  quiet.  Zanzibar, 
June-August  delivery,  "ijd.  ;  March-May  shipment,  5^d.  c.f.  and 
i.  Tapioci  firm.  Flake,  April-June,  igd.  ;  May-July,  i  ijd  ; 
June-Augu5t,  i  23-32d. 

Rice. — Market  firm  on  stimulating  advices  from  the  East,  but 
trade  quiet.  A  Necransie  cargo.  April-May,  Continent,  sold, 
7s.  2jd.,  and  No.  1  garden  Siam,  May-June,  8s.  jjd.  c.f.  and  i., 
Antwerp. 

JcTE  very  slow,  but  steady  in  face  of  limited  offers  from 
Calcutta.  Native  first  marks,  February-March,  sold,  £13  ij'i., 
and  March-.\pril,  £1^. 

Hemp. — All  kinds  of  fibres  met  a  poor  demand,  but  wiih  no 
pressing  selleri,  a  steady  range  of  values  resulted.  F.C.,  August- 
Septetntjer,  done.  ;f  23 ;  G  F  ,  Ne  v  Zealand,  near,  done,  ^25. 

Shellac. — Only  a  small  spot  trade  resulied  on  the  basis  ol  6Si. 
for  fiir  T.N.     For  future  delivery,  T.N.;  March,  sold  68*.  61. 

Gambier  firmer,  and  cases,  afloat,  sold  to  New  York  at  27s  3d. 
c.f.  and  i. 

Rubber  in  steady  demand  with  litt'e  or  no  change  in  prices 
respecting  Para.  Fine  hard.  May- [one,  sold  los.  4d  ,  and  ball 
6s  lod.  About  186  tons  planta  10.1  offered  in  auction  met  a  r>ady 
Sile,  and  prices  on  ihe  fortnight  mark  a  rise  of  from  4d.  to  5d.  per 
lb.  Fine  smoked  sheet  reiched  up  to  iis.  ojd.,  and  fine  pale  crepe 
los.  lod.     Wild  rubbers  sold  steadily. 

Copra  steadier,  with  a  fair  business  done  this  week.  Malabar, 
April-Mry,  Hamburg,  foM  ^28  -'.  6d.  ;  F.M.S.  Straits,  /'262s.  6d.; 
and  Ma'nia  to  Marseilles,  £2^  5-. 

Oils — Linseed,  spot  pipes,  ^35  5s.;  barrels,  £35  105.  Rape, 
ordina-y,  brown  spot,  ^27  nakc-J.  English  refined  casks,  spot, 
;f29.  Cotton,  crude  spot,  £i->  10s. ;  refined  sweet,  ^34  los.  ;  ordi- 
nary, pile,  ;f3i  los.  Cocoinut,  Ceylon,  -^pot,  ;f42s  ;  Cochin,  £^5. 
Palm,  l-igoi,  spn,  £32  15?.  Turpen'ine,  American  spirit,  spot, 
42s.  gd.  Rosin,  common  strained,  spot,  io«.  6d.  Petrolum, 
American.  6d   to  61d  ;  water  white,  7J.  to  7I  I.  :   Russian,  sjd. 

Linseed.  —  Market  firm,  and  prices  moved  upwards.  London: 
Calcutta,  aflcat,  62s. ;  March,  6is.  3d.;  April-June,  603.  gd.  La 
Plata:  afloat,  59s.  od   ;  March-Apiil,  60s.  3d. 

Rapbseed  dearer.  Brown  Cawnpore,  April-May,  43s.  3d.  ; 
Ferozepore,  ditto,  43s.  3d. ;  yellow  Guzerat,  March-M^iy,  47s.  gi.  ; 
yellow  Cawnpore,  ditto,  46s  gd. 

Cottonseed  nominal. 

Corn  (Mark  Lane) — Without  being  at  all  active  in  any  diiec- 
tion,  cereal  markets  at  this  exchange  present  a  tone  of  decided 
steadiness  at  present,  and  price  movements  in  some  cases  have 
inclined  in  an  upsvard  direction  since  last  Monday.  Homeg'own 
wheat  tirm  for  good  and  best  qualities,  which  are  still  sparingly 
offered,  both  here  and  at  provincial  localities,  while  scarcity 
becomes  more  felt,  farmers'  attention  being  devoted  to  land  under 
cultivation.  Finest  reds,  375.  to  37s.  6d  per  quarter,  504  Ibi. 
delivered  up.  Middling  and  p  jor  lots  continue  out  of  favour. 
Foreign  grddes  uphe'd,  more  especially  Amrican  and  Camdian, 
Pia'e,  however,  being  still  against  holders.  No.  i  Northern 
Manitoba,  425.  6d  ,  ex  quay.  Flour  ^teady,  but  slow.  Minne- 
apolis fir-,t  palents,  31s.  gd.  to  33s.  6J.  landed.  I  o.n 
Duke,  26^.  gd  ,  ex  store.  "Town  household--,  No.  i,  29*.  p-r 
sack  ex  mill,  bl  ick  Sea  gr.nding  barley  meets  with  t-ome  inquiry, 
ex  ship  lerms  being  fully  supported  in  value.  OJessa-Nicolai.-lf 
20s.  3d.  ex  ship  20s.  6J.  ex  quay.  O  its  firm  at  toe  recent  im- 
provement establisiied  respecting  blick  South  Rus.ian  and  I'.aie. 
The  latter  is  now  held  for  14s.  3d.  ex  ship,  14s.  gd.  landed  ;  an  1 
arrivals  show  curta  l.-nent.  Maize  about  unchinged.  Good  ntw 
OJe-fa  261.  gd.  ;  small  Plate  27s.  3d.  to  27s.  6J.,  bath  landed. 
American  mix'd  easy  at  25i.  3d.  quay  terms. 

Metals — C'jpper. — No  fie  h  develop.nents  have  arisen  in  tha 
situation  since  last  week.  L?ss  speculative  support  has  been 
accorded  the  standard  mirkel,  but  on  thj  wtiole  decided  sleidi- 
ness  has  characterised  the  tone,  and  alter  gradual  fluctuations 
(which  were  by  no  m-ans  wide)  '-.ash  warrants  left  off  on  Tuesday 
at  £58  13s.  gd.  ;  three  months, /5g  15s.  Tin  irregular  and  easier, 
being  fairly  active.  Straits,  for  casn,  settling  do.vu  on  Tuesd,iy  at 
;f  145  5s. ;  forward,  /1477s.  6  1.  l^eid  easier.  Foreign,  prompt, 
/12  iSi.  gd.,  buyers  ;  and  June,  /13  5s.,  se  lers.  Spelter  slow, 
and  values  unchanged.     Iron  quiet,  the  tendency  being  lower. 

Cotton  (from  i  ur  Manchester  correspondent) —Owing  to  the 
holidays  this  has  b;en  a  sho  t  week  in  our  market,  but  the  general 
tone  has  been  more  chuerful,  and  in  one  way  and  another  a  la'U.  r 
increasing  business  h;is  come  round.  Trading  13  still  largely  umt- 
ti.uneratue,  and  producers  ate  nit  yet  in  a  position  to  hoid  out  for 
profitable  rates.  Rather  more  micbinery,  however,  is  working 
than  at  the  beginning  of  the  moi  th,  and  there  is  certainly  less 
pres  ure  lor  fresh  orders.  The  Census  Bureau  of  the  Ui:ied 
States  Government  issued  en  Monday  last  a  report  on  Ihe 
current  American  crop,  and  in  .tiew  of  the  fi.<urcs  pib!i>hed 
it  is  expected  that  the  yield  at  the  end  of  August  will  prob- 
ably turn  out  to  tie  about  io.6co,ooo  bales.  Some  rather 
unfavourable  advices  are  coming  through  with  regard  to  the  con- 
ditions prevailing  in  Texas  tt^r  the  new  growth.  No  really  fie-h 
news  has  been  received  with  regard  to  tne  Egyptian  crop,  and  the 
outlook  is  certainly  very  unsatisfactory.  The  feature  of  the  piece 
goods  section  this  week  has  been  the  larger  inquiry  in  cloth  f  ir 
China.  Shippers  to  that  market  have  been  more  disposed  10  give 
out  orders,  and  the  turnover  shows  an  improvement  both  in  staple 
goods   and  fancy  de  cijlions.     Rather  bct:er  advices  are  being 
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received  from  India,  but  Calcutta  slill  lags  behind,  and  most  of 
the  orders  have  been  for  Itombay  and  Madras.  Makers  of  common 
shirtings  have  more  work  to  go  on  with  than  for  some  time  back. 
A  miscellaneous  business  has  come  round  for  the  Mediterranean 
outlets,  and  the  inquiry  for  South  American  keeps  up  fairly  well. 
Printing  cloths,  both  in  Burnley  and  Cheshire  descriptions,  are 
i*»  ^^''^-  '^  f«w  more  occasional  sales  are  mentioned  in  T-cloths 
and  Mexicans.  Business  has  been  difficult  to  arrange  in  sateens 
and  coloured  woven  cloths.  A  seady  business  continues  to  come 
round  in  home  trade  fabrics.  American  yarns  for  home  use  have 
been  firm,  with  a  fair  demand.  Certain  numbers  in  twists  are 
doing  better  than  wefts.  We  do  not  hear  of  stocks  of  any  moment 
beine  held  in  first  hands.  In  odd  lots  a  rather  enlarged  demand 
has  been  dealt  with  in  yarns  suitable  for  shipment  abroad. 
Egyptian  spinnings  show  very  little  change  on  the  week  The 
tone  throughout  has  been  quiet,  and  users  are  seldom  prepared  to 
purcha.se  anything  more  than  sorting  up  lots. 

Wednesday's  Movements. 

SUGAR.-Refined  goods  met  a  steady  inquiry,  and  general  firm- 
nefs  governed  the  market.  Of  British,  Lyle's  advanced  ijd.  all 
round.  Granulated  now  20s.  to  21s.,  and  yellow  crystals  19s.  iJd 
Keady  parcels  of  German  granulated  found  buyers  at  i6s  6Jd.  • 
June-August,  i6s.  8id.,  f.o.b.,  Hamburg.  Beet  market  stronger, 
and  a  lair  trade  done.  May  sold  i4>i.  yjd.  to  14s.  8id. ;  August. 
14s.  8^d.  to  14s.  9jd.  ;  October-December,  iis.  7id.  tons  8d.  ; 
and  November-December,  iis.  6Jd..  f.o.b.  At  the  close  Tate's 
granulated  raised  3d.  ;  fine,  21s.  ijd.  ;  and  standard,  20s.  gd. 

CoFKEE.— A  moderate  quantity  ofltred  in  auction  met  a  quiet 
(lernand,  and  prices  ruled  weaker  in  several  cases.  Futures 
inactive  and  unaltered.     March  done  32s.  gd. 

JuiE  slow,  with  selUrs  of  native  firsts,  March-April,  at 
£13  17^-  M  :  and  April-May,  ^14. 

Hemp.— Manila  slow,  but  steady,  and  S.S.  dock  found  buyers  at 
£24  5s.,  and  ditto,  August-September,  £z2  los. 

SnELLAc.—T.N..  August,  done  73s.  6d.,  the  market  being 
quietly  steady.  * 

Rubber  strong,  and  fine  hard,  near,  held  for  los.  ^d  ,  and  May- 
June  sold,  los.  sd.  to  los.  5jd. 

TALLOvv._At  Wednesday's  auctions  213  casks  were  ofifered.  and 
and  all  cleared  at  3d.  to  gd.  advance.  Australian  mutton,  fine, 
3»s  3d.  ;  fair  to  good.  35s.  to  36s.  6d.  ;  dark  to  dull,  32s.  6d.  to 
34s  gd. ;  beef,  sweet.  38i. ;  fine.  36s.  ;  fair  to  good.  35s.  to  35s.  Od.  ■ 
dark  to  dull  32s.  6d.  to  44s.  Market  letter  gd.  dearer  for  tallow, 
stuff  unaltered.     Town,  35s.  gd.  ;  melted  stuff,  2^s. 

liN  ruled  dearer.  Straits,  cash,  closed  /14O  12s.  6d. ;  three 
months, /148  17s.  6d.;  English  ingots,  /145  loi.  to  /146  los. 
Copper  rather  better.  Standard,  cash,  closed  ^58  i8s.  gd.  ;  three 
inDnths.;^6o;  electros.  ^61  los.  to  /62.  Lead  easy.  English, 
^13  7s.  6d.;  foreign,  April  sold  iiy,  ]vL'ae..  /13  5s.;  July, 
;£  13  OS.  3d.  Spelter  unaltered.  Ordinaries.  /2q  to  A?  ss  Iron 
steadier.     Cleveland,  51s.  S.Jd.,  cash. 

Oils.— Linseed,  spot,  pipes,  36s.  ;  barrels.  36s.  3d. ;  American 
turpentine,  423.  Cd. 

Linseed  dearer.  London.  Calcutta,  March,  62s.  :  April- 
June.  61S   6d. 

\v^  j°°''j~'^'^^  second  series  of  colonial  for  present  year  closed  on 
Wednesday      Dem.-ind  proved  good,  and  prices  fini.hed  up  firmly. 


MINING     RETURNS. 

Bnseis  Tin. — Black  tin  uncleaned  up  from  Briseis.  68  tons. 

Camp  Bird.— 6,618  tons,  g.gSs  ozs.  of  bullion,  and  534  tons  con- 
centrates; profit. /j  1,1 78. 

Cordoba  Copper.— Jan.  and  Feb.,  337  tons;  value,  /i2,450. 

IJuff  Development.— 100  ozs. 

Esperanza— 13,863  tons;  profit,  /l7,o86. 

Famatina— 1,780  ions  ;  2O8  tons  of  matte  produced,  showing  the 
lollowing  assay  value,: -Copper,  15.7  par  cent.;  gold,  2  ozs.  per 
ton  ;  silver,  43.5  ozs.  per  ton  ;  value.  /5.833. 

Forbes  Rhodesia.— Veracity,  crushed  1,200  tons,  260  ozs  • 
cyanide,  ig6  ozs. 

Frontenac. -1,660  tons  of  ore,  producing  374  tons  concentrates  ■ 
smelter  returns,  «ij,2oo;  68  tons  smelling  ore;  smelter  returns 
»J2i  ;  total,  ;fi,i64. 

Gwanda  (RtiodesiaK— Umtshabese:  400  tons,  60  ozs. 

North  Broken  Hill.— Produced  760  tons  concenlraies,  containing 
527  tons  leid  and  13,680  ozs.  silver. 

Ouro  Preto  of  Brazil.— 6,180  tons,  2,147  o«. 

Pniel  Diamond.  — Diamonds  found,  243  ;  weight  in  carats,  looi  • 
sold  for/i,3S6.  •  J     •»  • 

Khodesia-Katangi.  —  Kansanshi:  Smelted  378  tons  ore  p  o- 
ducing  51  tons  metallic  copper. 

VryQeid  (Natal).  -Output,  2.250  tons. 
Troitzk.— Feb.  output,  1,020  ozs. ;  value,  /3,868. 


General  Investors  and  Titi  stees,  Ltd.— Revenue  for  the 
year  closed  January  31,  igog,  ro.se  /s.jSo  to  />,S2j,  and  after 
charging  off  various  fees  and  leg.il  expenses  the  netl  balance  left 
"'  LS'-,'^^  ^^  £$,^79  >'P,  an  excess  made  up  to  ;i7,i49  by  the 
larger  balance  brought  forward.  The  directors  accordingly  raise 
the  dividend  on  the  ordinary  shares  to  t  per  cent.',  against  5 
for  the  previous  year,  and  carry  /io,ooo  to  reserve,  which  com- 
pares with  j/.3,o88  written  off  preliminary  expenses  last  year  and 
/.305  written  off  furniture.  The  balance  left  to  carry  forward 
is  /■?.-',s8.  The  valuation  of  the  securities  made  at  the  date  of 
the  balance-sheet  .showed  an  aggregate  considerably  in  exc«ss  of 
the  sum  at  which  they  stand  in  the  books. 


Notes  on  Books. 

"The  Mining  Year-Book,"    1910,  edited  by  A.   N. 

iacltman,  with  an  introduction  by  J.  W.  Broomhead. 
^ondon  :  The  Financial  Times  Office.  Price  15s.  nett. 
It  hardly  seems  a  year  ago  since  we  noticed  the  last 
issue  of  this  "  busy  man's  Boolt  on  Mines,"  but  it  no 
doubt  is  so.  Time  does  fly  these  days  faster  and  fiaster, 
and  since  the  previous  issue  of  this  valuable  annual 
hundreds  of  millions  sterling  have  been  added  to  the 
world's  wealth  and  resources  by  its  mines.  We  in- 
stinctively think  of  gold  when  a  book  like  this  is  handled, 
and  Mr.  Broomhead  in  his  introduction  dwells  much, 
and  rightly,  on  the  gold  output  of  the  world ;  but  the 
whole  of  it  is  not  worth  a  year's  output  of  British  coal 
and  iron,  and  the  nett  profits  of  the  United  States  Steel 
Trust  for  the  past  year  came  to  much  more  than  all  the 
Transvaal's  yield  of  gold.  Nevertheless,  the  mines  of 
gold  are  the  fascination,  and  all  the  latest  news  about 
them  is  here,  together  with  much  information  regarding 
mines  of  all  kinds. 

Rubber-producing  companies  (capitaMsed  in  ster- 
ling), with  a  list  of  directors,  by  Gow,  Wilson,  and 
.Stanton,  Limited,  tea  and  ruMier  produce  and  share 
brokers,  Rood  Lane,  K.C.  Price,  2S.  6d.  This 
is  a  reprint  of  the  third  edition  of  this  most  useful 
handbook,  with  the  data  revasctl  up  to  March,  1910. 
rt  forms  a  volume  of  nearly  500  pages,  and  is  indis- 
pensable. 


NEXT   WEEK'S    MEETINGS. 

ToESDAY,  March  2g. 
Sir  William  Arrol  and  Co. — Glasgow,  2.30  p.m. 

Wednesday,  March  30. 
Ashanti  Properties. — Holborn  Restaurant,  12.45  P  "i- 
Ashanti  Rivers  and  Concessions. — Holborn  Restaurant,  12.15  p.m. 
Bank  of  Africa.— Cannon  Street  Hotel.  1.45  p.m. 
Carthagena  Mining  and  Waer.— Manchester.  11.30  a.m. 
Chartered  Bank  of  India. — 32,  Bishopsgate  Street,  EC.  2.30  p.m. 
n.  H.  Evans  and  Co.  — Oxford  Street.  W.,  12.30  p.m. 
English  and  Scottish   Law  Life  Assurance. — 12.  Waterloo  Place. 
S.W.,  3  p.m. 

Thursday,  March  31. 
Alex.  Pirie  and  Sons.— Bucksburn,  noon. 
American  Investment  Trust. — Winchester  House,  noon. 
Brandon's  Putney  Brewery — Putney.  S.W.,  noon. 
British  American  Land. — Salisbury  House.  2  pm. 
Fairbairn,  Lawson, Combe, Barber. — Cannon  Street  Hotel, 2. 30  p.m. 
Foreign  American  and  General  Investments  Trust.-  Winchester 

House,  I  p  m. 
Gateshead  and  District  Tram?. — Kingsway.  10.30  a.m. 
J.  Mandleberg  and  Co. — Manchester.  12.15  P-f"- 
Rio  Tinto,  — Cannon  Street  Hotel,  noon. 
West   Rand    Central   Gold— 3-4,  Great   Winchester  Street,  EC. 

11.45  a.m. 


The  Bank  of  Australasia  has  opened  a  branch  at  Walwa.  in  the 
State  of  Victoria. 

Messrs.   J.   &■  A.  Scrimg-onr  have  removed  their  offices  from 
Southsea  House  to  Hatton  Court.  Threadneedle  Stree'.  EC. 


P-|    ^^^^     I'mlrr  Contract  irilh  His  .Viy'«(»'»  Uorrrnmfml. 
6  yj  Mail  and  Passenger  Services. 

EG1PT,    INDIA.    CHINA. 
JAPAN.    AUSTRALASIA,    &c. 
Conveying    Passengers    and     Merchandise    to 
A.II      E:aB«epn      Pox>«a. 


Pso 

From  MARSEIUES 


Pleasure    Cruises 


by  S.Y. 


i^ils 


^CTli^ 


iff 


6.000  Toita. 


I  Hail  Mtd  Sttamthif  eoniuttiomt  (Voat  /.earfMl.) 
DAI. MATW.  VENICE,  «cc.  -    I    No.  3.-Apr.  21  Is  Mar  !•. 
ALGIERS.  SPAIN.  &r.  -    I    No.  4.-M»t  20  to  Jun*  «. 

FaraA  —No.    3.    from  30  On*.  No.   4,  from  15    On*. 


p«o 

Fro>  LONDON         S.S. 
THE    AZORES,   tic.        -       - 

NORWAY 

NORWAY  and  THE  BALTIC 
BALTIC  and  RUSSIA 


Summer    Cruises 


by  the  nrw  T%inn-»crew 
MANTUA"    ll.500Tont(-M"  Cla«) 

Ct.  A.  Mar  21  to  Juaa  13. 
Cr.  "X."  Juna  17  to  Jab  I. 
Cr.  B.  July  7  to  Juir  2S. 
Cr.   C     Ana.     6  to  Aug.    29. 


FmfM-A,  •  ar  0.  tmm  W  Ow.;    "X,"  fromS  Am. 


///■atwrtW  Hmmdk»tkm  on  ApiMtmHtm. 


P.  A  0.   OfflCflS  I  Nort'humbTH.nd   Arwiua.   W.C      LOndOlt. 


4S4 


Ube  Jnveetors'  TRevlew, 


March  26,  1910. 


MARINE  &  GENERAL 

MUTUAL    LIFE    OFFICE. 


Established   1852. 


Ftitids     - 


CI.684,255. 


Special  attention  is  directed  to  the   exceptional   privileges   attaching  to  the    Society's 
Non- Forfeitable  Whole  Life  and  Endowment  Assurances. 

The  Society  possesses   an    excellent    Bonus    Record,  and  the  Valuation  of  igio  gives 
INCREASED    BENEFITS. 


For  Particulars  and  Prospectus  apply  to 


Head  Office  :  14,  LEADENHALL  STREET,  LONDON, 

or  to  any  of  the  Branches  throughout  the  country. 


7(ep/ies  io  Dnqu tries  about 
Stoc/(s  and  ^'^flrres. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  a-lvising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  Tl^e  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition :— For  any  number  of  stocks 
up  to  Five,  One  Guinea  t  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  ;is  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'  MOTICES. 

Cl)e  InOeStOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  (53  weeks)    •    £\  Is.  6d.       Six  Months    -    lis. 

Three  Months    •    Si.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
ReTievr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  15b.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No, : 
GeiTard  9132. 


Telegraphic  Address : 
"  Unveiling,  London.' 


The  Editors  canaot  undertake  io  return  rejected  cow- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  tbey  cannot  accept  responsibility 
for  statements  made  therein. 


I 


March  26,  19:0. 


TTbe  Jnvestore'  IRevfew. 


455 


CDC  CENTRAL    insurance  Companp,  £id. 

■  •n^  CHAIHM«m   W»LT»II  CHAMBIIILAIN,    EsQ. 

Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
ASSETS     EXCEED     £11,000.000. 

FIRE.     ACCIDENT.      BURGLARY.     WORKMEN'S   COMPENSATION. 
LOSS   OF   PROFITS. 

Head  Office:  1,  Cornhill,  London,  E.G. 

Apiilications  for  Atencics  invited.        HUGH   LEWIS,  Manai;er  &■  Secretary, 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPOKATIiD  A.D.  1730. 
Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


nm,  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PLATE  CUSS,  EMPLOYERS'  LIABILITY 

1  he  Corporation  is  prepared  to  act  as 

KXECUTOR  OF  WILLS.  TKUSTEE  OF  WILLS  AND  SETTLEMENTS 

Speciai,  Terms  to  Annuitants  when  Health  is  Impaikeu. 

Ajiply  for  full  Fros[)et;lus  to  the  Secret.iry. 

H«»o   OpFfo  I     Royal    Exchange,    London,    E.G. 

Weat    End    omca:     44,    PALL    HALL,    8.W. 


The    Week's    Money     Market. 


Bank  Rate  4  per  cent.     (Increa.sed  from  3  per  cent, 
on  Thur.sd.ay,  March  17,  1910.) 


I 


Norfolk  House,  ]Vediiesday  Evening. 
So  far  as  day-to-day  loans  were  concerned,  the 
Money  market  has  shown  very  little  chanjje  since  we 
last  wrote,  and  even  during  the  short  time  that  the 
application  money  for  the  F.xchequer  bonds  was  held 
by  the  Hank  the  piessure  was  in  no  way  pronounced. 
For  a  few  hours  the  charge  ran  up  to  3J,  and  occasion- 
ally more,  but  it  did  not  stay  long  at  that  level,  and 
most  of  the  business  was  arranged  at  2-2^  per  cent. 
The  truth  is  that  very  little  desire  was  manifested  for 
such  accommodation,  and  borrowers  appeared  to  be 
more  anxious  to  fix  themselves  up  over  the  holidays, 
with  the  result  that  money  until  Tuesday  generally  cost 
3.1-3*  per  cent.  The  India  Council  asked  3J  per  cent, 
for  some  small  renewals  for  about  three  weeks,  but 
other  lenders  charged  up  to  4  per  cent,  for  advances 
over  the  end  of  the  month.  Yesterday  the  first  effect 
of  the  preparations  for  quarter  day  and  holiday  needs 
made  itself  felt,  and  although  the  market  seemed  to  be 
decidedly  patchy,  with  credit  plentiful  enough  in  places, 
ri  little  assistance  had  to  be  obtained  from  the  Hank, 
which  took  short  bills  at  4  per  cent.  The  demand  to- 
day was  again  fairly  good,  and  a  small  sum  due  at  the 
Hank,  after  being  paid  off,  was  reborrowed  at  4^  per 
cent,  until  April  i.  In  the  open  market  the  rate  for 
overnight  money,  as  is  usual  nowadays,  ran  off  before 
the  close,  but  the  inquiry  for  a  week  or  longer  con- 
tinued strong,  and  the.  pressure  is  likely  to  be  intensi- 
fied to-mprrow,  ^hen  ;£,'4,ooo,ooo  Treasury  bills  have 
to  he  paid  for  without  assistatice  from  maturing  paper, 
as  the  ^^2,50fj,ooo  of  the  fresh  issue  representing 
renewal  will  not  be  paid  off  until  Saturday. 

Discount  r.^tes  have  been  held  firm  by  the  apprehen- 
sions of  a  period  of  stringency  during  the  next  week  or 
two.  With  tiie  double  transaction  of  receiving  and 
paying  out  some  ;£,"2o,ooo,ooo  odd  on  .April  5  in  con- 
nection with  the  issue  of  Exchequer  bonds  and  the  re- 
demption of  the  War  loan  the  inquiry  for  money  is 
certain  to  be  keen.  The  Bank  has  undertaken  to  ease 
matter.>i  as  far  as  it  possibly  can  by  modifying  the  terms 
both  as  to  the  rate  and  the  period  for  which  it  will  lend 
to  holders  of  allotment  letters,  but  even  so  a  spasm  of 
exceedingly  tight  money  seems  inevitable.  Brokers 
'^  consequently  held  out  for  3?  per  cent,  for  three 
months'  bills,  and  succeeded  in  getting  that  figure  in 
many  instances,  but   there   was   some    revival   of  the 


Continental  buying,  and  a  good  many  parcels  of  very 
fine  paper  were  disposed  of  at  3f  per  cent.  Quotations 
were  said  to  be  rather  easier,  especially  for  the  three 
months',  but  even  the  keenest  .sellers  woukl  not  ac- 
knowledge that  they  had  been  able  to  place  their  bills 
under  3^  per  cent.,  and  some  of  them  gave  3}^  per 
cent,  as  the  minimum  at  which  they  could  find  takers. 
Six  months'  bills,  however,  were  actually  easier,  and 
after  touching  3i  per  cent,  in  the  beginning  of  the 
week  were  reported  to  have  changed  hands  later  at  3-]^. 
Continental  competition  was  again  experienced  for 
the  ;^570,ooo  bar  gold  in  the  open  market,  and  alK)ut 
;^ioo,oc>o  was  taken  for  that  quarter.  India  bought 
nearly  _;£,'20o,ooo,  but  the  balance  was  secured  by  the 
Bank,  which  is  still  paying  Jd.  over  its  statutory  price. 
Another  parcel  or  two  of  eagles  have  been  received 
from  Paris,  and  further  shipments  had  Ijeen  expected 
from  Holland,  but  the.se  m;iy  have  been  checked  by 
the  action  of  the  Bank  of  the  Netherlands  in  raising 
its  rate  from  3  per  cent,  to  4  on  Saturday. 

The  I'^xchequer  bonds  would  .seem  to  have  been  sub- 
.  scribed  for  aibout  twice  over,  and  the  lists  were  closed 
early  on  Monday  morning.  Allotment  letters  were  sent 
out  yesterday  morning,  when  it  was  found  that  :ippli- 
cants  were  to  get  aibout  43  per  cent.  This  was  a  higher 
percentage  than  many  expected,  or,  indeed,  had 
w;inted,  and  the  bonds  were  being  offered  .-tt  i  per  cent, 
di.scount. 

For  the  ;{,'4,ooo,ooo  three  months'  Treasury 
hills  on  Monday  the  total  applications  amounted 
to  ;£■  1 0,189,000,  and  tenders  at  ^ijg  is.  ^d. 
received  about  i  per  cent.,  the  average  rate  being 
£3  I2s.  7.i5d.  To-day's  applications  for  the  further 
issue  of  ^'3,500,000  six  months'  bills,  to  be  paid  for 
on  the  29th  in.s-t.,  reached  a  total  of  ^10,060,000,  and 
tenders  at  ;i^98  6s.  3d.  received  .-ihout  52  per  cent.,  while 
the  average  rate  was  ;^3  6s.  o.22d.  A  moderate 
amount  of  Continental  competitjon  seems  to  have 
helped  to  keep  the  r.itc  down,  and  the  Japanese  agents 
were  also  understood  to  have  bought  the  new  issue  to 
replace  their  holding  of  the  expiring  bills. 

Calls  on  new  issues  payable  next  week  nominally 
amount  to  ;^5, 118,000,  but  this  total  includes 
^,2,000,000  on.  the  new  Canadian  (Government  3i  per 
cent,  loan  on  April  i ,  a  large  proportion  of  which  has 
probably  been  met  by  holders  of  the  maturing  debt 
having  decided  to  convert.  On  the  31st  inst.,  how- 
ever, ;£,'2, 250,000  will  be  required  for  the  Cincinnati, 
Hamilton,  and  Dayton  Railway  lx>nds  together  with 
;£,'io5,ooo  in  Buenos  Ayres  Lacroze  Tramways  dchen- 
tiire  stock  and  ;£,]i  24,000  in  Transvaal  Ciold  Mining 
Kstates  de?K'nturc  stock.  Amongst  the  other  instal- 
ments f>nly  two  reach  six  figures,  ;^i  75,000  being  pay- 
able on  Brazil  North-Fastern  Railway  debenture  stock 
on  March  30  and  ;£a 40,000  on  City  of  Baku  Ixinds  on 
April  2. 

The  Treasury  gives  notice  that  ;^i  ,000,000  will 
shortly  be  issued  to  the  National  Debt  Commissioners, 
IxMng  the  amount  payable  in  respect  of  the  new  Sinking 
Fund  of  the  financial  year  igoc>-io  under  si-ction  2  of 
the  Treasury  (Temporary  Borrowing)  .\it,  u)io  (lo 
Fdw.  VH.,  c.   .).  ' 

SiLVKR. 

A  good  demand  for  bars  has  come  from  India  in  the 
past  few  days,  and  prices  were  lifted  to  24d.  per  oz. 
for  lx>th  spot  and  forward  delivery.  Tlic  advance, 
however,  induced  .selling  from  the  Far  Fast,  which  has 
sent  quotations  back  to  23Jd.  per  02.  .Applications  for 
the  Rs.  1,50,00,000  Council  drafts  on  India  amounted 
to  Rs.  1,72,74,912  in  bills  and  R.s.  10,30,50,000  in 
telegraphic  transfers.  Of  these  Rs.  11,29,000  were 
r'.lotted  in  bills  and  Rs.  1,38,71,000  in  transfers,  but 
the  rates  were  rather  easier  than  a  week  ago,  tenders 
at  IS.  4tV<'-  *"^  '^-  4  3-32<'-  P*""  rupee  respectively  re- 
ceiving 5  per  cent.  Next  Wednesday  another 
Rs.  1,50,000  will  be  offered.  From  the  commencement 
of  the  financial  year  to  the  22nd  inst.  the  total  sales 
were  Rs.  37,  i8,o(>,2i4,  realising  j^r24,844,427,  com- 
pared with  Rs.  20,10,94,189  for  ;£r«3,348,56a  i|p  to 
March  2^  last  year. 


4S6 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday- 
Monday- 


-U.S.  Coin 
-Ba.s 
-Bars 
-U.S.  Coin 
,,      — Australia 
Tuesdav— -Bars 
„      —Bars 


;f  200,000 
32,000 
32,000 
6  000 
13,000 
66,000 
51,000 


£400,000 


Withdrawals. 


Saturday — Egypt 
Wednesday — Colombo 
„  —Gibraltar 

Nett  Influx 


£100  000 
20,000 
12,000 

268,000 


jf  400,000 


TREASURY   BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Monday  for 
/4. 000, 000  in  three  months'  Treasury  Bills,  when  the  total  applied 
for  was  /lO, 189,000.  Applicants  at  /99  Is.  5d.  per  cent,  will 
receive  about  1  per  cent.,  above  in  full,  the  average  rate  being 
/3  12s.  715d.  percent. 

Tenders  were  received  at  the  Bank  of  England  on  Wednesday 
for  /3. 500, 000  in  six  months'  Treasury  Bills,  when  the  total 
applied  for  was  /lO, 060, 000.  Applicants  at  /98  6s.  3d.  per  cent. 
will  receive  about  52  per  cent.,  above  in  full,  the  average  rate 
being  /3  6s.  0.22d.  per  cent. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1910. 

2,500,000 

6  months 

March  27 

a    5  10 

4,000,000 

I  month 

March  2S 

2     2     3j 

3,300,000 

6  months 

April  28 

3  II    8 

1,700,000 

6  months 

June  18 

340 

2,500,000 

6  months 

July  10 
July  27 

2  19    4 

2,500.000 

6  months 

2    6    3 

1,500,000 

6  months 

Aug.  17 

2    3    6 

4,000,000 

6  months 

Sept.  10. 

2    16      0 

5.000.000 

6  months 

Sept.  17. 

3     I  10 

•2,800,000 

— 

29,000,000 

*Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Mar.  19.) 


Revenue. 


Expenditure. 


Customs          837,000 

Excise 1,042,0(0 

Kstaie,  &c.,  Duties  ..         ..  652,000 

Stamps 212,000 

Land  Tax  and  House  Duty.  30,000 

Property  and  Income  Tax..  170,000 

Post  Office        2,i55,oco 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  15,749 

Treasury  Bills  (reissued)   ..  — 

Miscellaneous 121  871 

Bullion  advance  repaid       ,.  ^o.ooo 
Repayment  of  A<lvances  for 

Inteiest      on      Exchequer 

Bonds   under  the   Capital 

Expenditure  (Money)  Act, 

^1904 — 

Telfgrsph  Acts         ,,        ,.  — 

Naval  Works  Acts    ,.         ,.  — 

Military  Works  Acts            ..  — 

LdMd  Kegi^iry  Acts  .,         ,.  — 

Public  Bldgs.  Expenses  Act  — 

Public  Ofhces  Site  (Dublin)  — 

China  Indtmniiy       ..         ,.  ~- 

Cunaril  Loan  Hepayments..  — 

Wd>s  and  Means  Advances  5,500,000 
Temporary  Advances  Deh- 

ciency            — 

Suez  Canal  Drawn  Shares. .  ~ 
Decieabe      in      Exchequer 

balances        2,507.422 


£13.293.042 


National  Debt  Service        . .         78,000 

Other   Consolidated     Fund 

Charges        53.750 

Payments  to  Local  Taxa- 
tion            424,957 

Supply  Services        . .         . .    4.886,335 

Bullion  Advances     . .         . .         50,000 

Treasury  Bills  (nett  amount)        — 

Advances    for    Interest    on 

Exchequer  Bonds  . .         . .         — 

Exchequer  Bonds  issued  — 
Less  — Paid  offby  National 
Debt  Commissioners       . .        — 

Military  Works  . .         . ,         — 

Naval  Works  . .         ..         ..         — 

Telegraph  Acts  . .        . .        — 

Public  Buildings  Expenses 
Act,  1903       — 

Public  Ofiices  Site  (Dublin) 
Act — 

Suez  Canal  Drawn  Shares 
in  reduction  of  Debt        . .         — 

Cunard  Loan  Repaymsnts  — 
Issued  to  National  Debt 
Commissioners      . .         . .        — 

Surplus  Revenue  applied  to 

Reduce  Debt  . .         . .         — 

Surplus  Revenue,  1907  8,  ap- 
plied under  Sect.  9  of 
Finance  Act,  1908  . .         . .         — 

China  Indemnity      . .         . .        — 

Deficiency  Advances  repaid        — 

Ways  and  Means  Advances 
repaid  7,800,000 

Increase  in  Excbeqiiec 
balances       — 

£»  3,293.042 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


Mar.  19,1910.  iMar.12,1910, 


51,258,000 
12,662,000 

248,724,000 
9,566,000 

248,202,000 


51,564,000 
12,704,000 

249,038,000 
9,606,000 

249,068,000 


Mar.  5,  igio. 


£ 

52,306,000 

13,062,000 

248,288,000 

9,594,000 

249,(}24,ooo 


Mar. 20, 1909. 


54.304.000 
i6,ioa,ooc 

260,328,000 
9,716,000 

269, 69}, 000 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Mar.  rs,  1910. 

Mac.  7, 1910. 

Feb.  28,  igio. 

Mar.  15.  n.oj. 

Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills    .. 
Advances 
Note  Circulation 
Bills  discounted 

56,(62,915 
13.411.333 
2,500,000 
2,293.458 
79.641.542 
15.9'7.>'i1 

56.595.958 
13.310.042 
2.500,000 
2,245.333 
80,461,917 
17.955.583 

£ 
56,571.54a 
13,298,542 
2,500,000 
2,219,833 
82,579.208 
iq.875,083 

52,cg4,250 

12,781,250 
2,500,000 
3.065.500 
77.182.S33 
15.S93.500 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeas   this  sum  by  £1,889,500,  against  an  excess  last  week  of 

£2.00I,OtO. 


BANK    OF    SPAIN    (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills      .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests     .. 
Government  Securities 


Mar.  19,1910. 


£ 

16,181,188 

30,975,575 

5,381,026 

30,311,264 

25,480,471 

66,843,676 

19,246,606 

1.225,052 

5,852,698 


Mar.12,1910.  Mar.  5, 19to.Mar.20. 1909. 


£ 

16,178,127 

30,871,912 

5.368,197 

30.352,177 

25,651,448 

67, M^, 165 

19,526,588 

1.307,333 

5,328,042 


£ 

16,176,236 
30,829,057 
5.348,350 
30,824,527 
25,248,524 
67,186,659 
19,705,762 

i.339."9 
5.30'.3'9 


£ 
I5A'5,631 
32,631,627 

3h4'S.7»7 
29.860.565 
25,269,841 

65,653.362 
19,096,225 
1.212,315 
7,893.376 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Mar. 17,1910. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Mai.10,1910.  Mar.3,  1910. 


£ 
6,485,800 
24.707,9:0 

*31,042,120 

3.515.560 


Mar. 18,1909. 


t 

6,392,520 
25.180,320 
31,111,840 

3,715.600 


£ 
6,493.600 

25,?99,«So 

31,105,640 

4,337.800 


£ 
6,345.520 
a3.593.880 

29,090, 8» 
3,928,7a' 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 

Short  term  advances. 


Mar.  13,  1910.    Mar.  7, 1910. 


£ 
5.277.924 
3.485.9^9 
8,641,702 

726,463 


£ 
5,219.292 
3.397.650 
8,737,040 

594,089 


Feb.  28, 1910.  Mar.  15, 1909. 


£ 
9.249.344 
3.412,152 
8,872,200 

674.524 


£ 
5.009,544 
2.360,376 
6,508,924 
1,070,020 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdan 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        , 

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland    ., 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 
New  York 
Madrid  and  Spanish  B.P... 

Lisbon 

Oporio 

Copenhagen    .. 
Christiania 
Stockholm      ..        .. 


Usance. 

Mar  10. 

Mar.  15. 

Mar.  17. 

short 

12- 3 

12-3 

12-3 

3  inontlis 

124i 

i2-4i 

12-3 

3  months 

S5-48J 

2550 

25-5ii 

3  months 

20'b6 

2007 

20*69 

3  months 

20-66 

20-67 

20-69 

cheques 

25-20 

25-22i 

2522i 

3  months 

25'37l 

25-40 

25-411 

3  inontlis 

25-38| 

25-41; 

25-4»; 

25-4li 

3  monlhs 

25-38I 

25-50 

3  months 

24-32 

24-35 

24-38 

3  months 

25<, 

25tS> 

24H, 

3  mouths 

25 -60 

25-60 

25-tKi 

60  days 

4!iia 

— 

— 

3  months 

43« 

43ft 

43«( 

3  inouihs 

47A 

474 

47n 

1  3  months 

47iii 

47i 

47\ 

!  3  months 

18-44 

18-45 

lS-46 

3  mouths 

18-44 

1845 

18-46 

3  monlbs 

18-44 

18-45 

18-46 

Mar.  22. 


12-3 

i2-4i 

25-574 

20-69 

20-69 

25-23} 

25-433 

25-43! 

25-50 

24-36 

24M 

25-65 

43r 

47A 

47A 
18-45 
18-46 
18-46 


BANK  AN!)   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Anisterdain 

Brussels 

Vienna       

Rome 

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 

4 

4 

4 

4i 

4 

5 

5 

4i 

6 

4i 
5 
7 
7 
2i-3 


Altered. 


January  23,  1908. 

February  10,  1910. 
February  10,  1910. 
Marcti  19.  1910. 
March  u.t,  1910. 
May  7,  1903. 
January  27,  1908. 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
Januaiy  22, 1910. 
October  II,  1909. 
March  3,  1910. 
March  3,  1910. 


Op«u 

klai.«ci. 

Last 
Week. 

Latest. 

2i 

2j 

3i 

3i 

3i 

31 

2} 

h 

3i 

34 

3i 

34 

3i 

3i 

5 

5 

4 

4 

4 

4 



_ 

~" 

" 
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FOHEItiN   KATES  OF   EXCH4N(ie  ON   LONDON. 


Place. 


I 


Paris 

Brussels 

Amsterdam 

Uerlin  

Ilauiburg    

VretiDa 

St.  Petersburg 
Nlw  York  .... 

KiEUOtl 

Madrid 


chqs. 
chas. 

sight 
chqs. 
cliqs. 

slelit 
3  iiitlis 
sight 
sight 
sight 


Last 
°ek's 


I2'22A 
2532J 
I2'I4| 
20*46 
20-44 
24-09} 
9370 
4-87 
47}5 
26-92 


Latest. 


25-23 
25  3' 
12-148 
20-46 
20-45 
24  09 J 
93-80 
4-S71 
47« 
26-90 


Place. 


Antwerp  ... 

Italy 

CoDstantiiiople 
Rio  de  Janeiro. 
Uueiios  Ayres  . 

Calcutta 

Bcuibay 

Hong  Kong 

Shanghai    

Singapore  .... 
Yokohama 


Last 
week's 


short 
sight 
3  mths 
90  dys 
9odys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
I  mthsl 


»5-3«i 

«5'37 

110-17 

i5iH. 

48id. 

l/4«d. 

i/4id. 

i/Sfiid. 

2/3id. 

2/44d. 

2/ogd. 


Latest. 


»533j 
25-38 

110-17 
I5id- 
4SAd. 

</4Sl. 

iMid. 

i/9d. 

2/4ti><l. 

2/4!i'l. 

2;ojd. 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  „ 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week. 
Percent. 

•  38-31 

•  3i-3i 

.      33-3J 
4 
4i 

•  4i-4j 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 

M  .1         short  loan  rates  

Bankers'  rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days'  notice         . .         , 2^ 

Current  rates  for  7  day  loans       3  ~3j 

,.  for  call  loans  24~i 


4 

2i 


This   week. 
Per  cent. 

••     si -32 
.•    3A-34 

. .      4     — 4i 

4l 
..      4I-4J 


4 
4i 

51-34 

2i-3i 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  April  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  March  29. 


Continuation  Days. 
Wed.,  Mar.  30. 
Wed.,  April  13. 


Ticket  Days. 
Thurs.,  Mar.  31. 
Thurs.  April  14. 


Pay  Days. 
Fri.,  April  1. 
Fri.  .\pril  15. 


Since  we  last  wrote  only  one  event  of  much  im- 
portance has  interested  the  City,  viz.,  the  issue  of 
Kxchequer  bonds  to  pay  off  the  balance  of  the  War 
Loan.  All  things  considered,  it  was  a  comforting-  suc- 
cess, but  there  seems  to  have  been  a  certain  amount  of 
miscalculation  among  applicants,  and  as  the  amount 
was  not  applied  for  quite  twice  over,  some  of  the 
allottees  who  got  too  much  made  ha.ste  to  sell, 
dovernnient  stocks  are  accordingly  rather  depres.sed, 
and  Consols  yesterday  dropped  to  8i,  pulling  down 
existing  Exchequer  bonds  with  them,  and  causing  the 
whole  investment  market  to  seem  flaibbj'.  It  was  doing 
nothing,  anyway,  .so  this  did  not  matter  much.  In 
other  parts  of  the  Stock  Exchange  the  preparations 
for  the  holiday  led -to  a  good  deal  of  selling,  particu- 
l.-irly  in  the  Rubber  share  market,  and  also  amongst 
Home  Railway  stocks  and  Kaffir  shares.  The  selling, 
however,  never  reached  such  a  volume  as  to  give  any 
marked  appearance  of  depression,  and  l>efore  the  close 
of  Tuesday  evening  firmness  was  re-established  all 
round,  the  Rubber  rnarket  leading  with  good  buying, 
stimulated  by  the  hopes  excited  when  the  news  spread 
that  rul>l>er  had  again  gone  up  in  price.  Straits 
"smoked"  touched  iis.  per  lb.  yesterday,  and  most 
other  descriptions  .sold  for  more  than  los. 

Trustef.  Sf.ci'ritie.s. 
There  have  been  no  movements  amongst  Home 
Municipal  securities  since  the  end  of  last  week,  and 
only  half-a-dozen  changes  are  visible  in  the  Colonial 
Inscribed  list,  where,  however,  business  has  been 
moderately  active.  In  Colonial  and  Foreign  Municipal 
stocks  nothing  at  all  has  moved,  and  dealings  have 
never  been  active  ;  in  f:ict,  Osaka  bonds  and  the  new 
loan  are  the  only  ones  in  which  markings  of  bargains 
done  have  been  at  all  frequent. 

Foreign  Govern.ment  Bonds. 
No  further  advance  has  occurred  in  Japanese  stocks, 
and  dealings  have  become  increasingly  insignificant  as 
tlic  I-laster  holiday  approached.  Some  of  the  Russian 
Railway  bonds  have  given  way  a  little,  and  .Argentine 
4  per  cents,  are  mostly  a  fraction  lower,  while  there 


has  been  quite  a  drop  in  Colombian   External  bonds 
on  profit-taking.    Other  Central  American  issues,  how- 
ever, have  kept  their  prices  rather  well,  and  Guate- 
mala External  bonds  were  dealt  in  yesterday  as  high 
as  44^.     In  .spite  of  the  unrest  in  Greece  and  the  re- 
newed threatenings  of  trouble  from  the  leaders  of  the 
military  faction,  Greek  bonds  are  all  Ijetter,  but  it  is 
not  the  public  that  puts  their  prices  up.     The  market 
is  being  manipulated  in  preparation  for  that  large  new 
(ireek   loan     over   which   negotiations   are   still  going 
on.     Turkish  bonds,  on  the  other  hand,  were  inclined 
to  recede,  and  there  w;is  no  particular  life  elsewhere. 
Home  Railways. 
In  spite  of  the  continued  excellence  of  the  weekly 
traffic  displays.  Home  Railway  stocks  have  been  heavy 
this  week,  but  then  the  threatened  labour  troubles  in 
South  Wales  gave  the  bears  an  excellent  opportunity. 
The  public  is  not  going  to  buy  these  stocks  with  the 
prospect   immediately    ahead  of    a    labour  war    which 
might  come  to  disorganise  railway  traffic  throughout 
the  whole  kingdom,  and  whose  waging  would  at  the 
best  inflict  enormous  damage  on  South  Wales  and  the 
Midlands.      In  the  circumstances  it  is  a  wonder  prices 
have  not  gone  back  further.     The  .Scotch  stocks  have 
not  been  adversely  influenced  by  the  depression  further 
south.       Caledonian   stocks  are   rather  higher  on   the 
week,  and  so  is   North   British  deferred,   but  not  the 
preferred.      In  English  stocks  the  largest  declines  are 
shown    by   Great   Western,    North- Western,   Midland 
deferred,   and  North-Eastern,  but  there  has  not  been 
much  bear  selling  in  any  of  them,  and  the  buying  in 
stocks  like  Great  Eastern,  Brighton  deferred,  and  even 
South-Eastern  deferred  has  been  effective  enough  not 
only  to  prevent  any  relapse,  but  to  raise  prices  a  trifle 
in  one  or  two  instances.     This  seems  to  indicate  that 
if  the  labour  cloud  should  pass  away  without  bursting 
the  Home  Railway  market  will  become  more  popular 
than    it    has    been    for  a   long   time  past.        Changes 
amongst    the   debenture,    guaranteed,    and    preference 
groups  have   been    rare,   all    being    dead  calm  there, 
although   there  has   been   a   fair   amount   of  selling  in 
Midland  preference  and  in  North-Eastern  also. 
Indian  and  Coloxi.vi.  Railways. 
South  Indian  "  D  "  annuity  is  quoted  A  higher  and 
Madras  stock  is  up  J,  these  being  about  the  only  signs 
of  life  in  the  Indian  Railway  market. 

No  further  change  has  occurred  in  either  Canadian 
Pacific  shares  or  Grand  Trunk  stocks,  although  busi- 
ness has  been  rather  larger,  at  any  rate  in  Canadian 
Pacific  shares.  These  two  companies  have  absorbed  the 
mass  of  the  insignificant  business  going  on.  The  Cana- 
dian Northern  Ontario  4  per  cent,  debenture  stock  is, 
however,  quoted  higher,  and,  away  from  Canada,  the 
bonds  of  the  Mashonaland  and  Rhodesia  Railways,  as 
well  as  Beira  debenture  issues,  have  gained  ground  on 
the  week. 

United  States  and  Foreign  Railways. 
.Among  United  States  Railroad  shares  the  recovery 
is  nearly  as  marked  as  last  week's  depression.  Roclc 
Island  preferred,  for  instance,  are  quoted  4  up,  and 
Chesapeake  common.  Union  Pacific  common,  and  Nor- 
folk common  are  from  2A  to  4^  better.  No  decline  of 
any  moment  can  be  set  against  the  genera!  run  of  im- 
provements, which  has  extended  to  Reading,  Louis- 
ville, Erie,  Baltimore,  Pennsylvania,  and  Missouri 
shares.  Bonds  have  not  been  active,  and  prices  have 
.sometimes  receded  on  New  ^'ork  influences. 

Quite  a  small  decline  has  taken  place  in  the  three 
speculative  stocks  of  the  Mexican  Railway  Company, 
but  it  has  arisen  from  absence  of  business  much  more 
than  from  any  active  bear  selling,  that  and  the  clo.s- 
ing  of  bull  positions  before  the  holidays.  The  -Argen- 
tine group  of  railways  has  been,  on  the  whole,  steady, 
and  some  of  the  stocks  are  fractionally  higher  on  tlie 
week,  with  a  fair  amount  of  business  in  things  like 
Central  .Argentine,  B..A.  Great  Western,  B..A.  and 
Pacific  and  Great  Southern.  The  smaller  railways 
have  hardened  with  the  rest,  or  else  remained  steady, 
with  one  or  two  trifling  exceptions.  Brazilian  Railway 
stocks  and  shares  have  also  stayed  at  previous  figures, 
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and  there  has  been  no  further  adverse  movement  in 
.any  railway  stock  of  the  island  of  Cuba.      Nitrate  Rail- 
.way  shares,  however,  have  been  offered  a  little. 
Banks  and  Bkf.wf.rif.s. 

All  clinntjes  in  Hank  shart-s  are  fractional  except  in 
liritish  Hank  of  South  yVmcrica,  which  have  risen  i. 
London  and  Brazilian  arc  also  J  up.  'ITie  other  move- 
ments are  less  prominent,  and  in  a  majority  of  instances 
declines.  Standard  of  South  Africa,  however,  leave  off 
^  higher  as  well  as  Hong  Kong  and  Shanghai. 

In  the  Sahara  of  the  Brewery  market  there  are  a  few 
bargains  done  every  day,  and  prices  sometimes  change, 
but  very  rarely  in  a  cheering  fashion.  Perhaps  we  may 
call  the  market  steady  because  there  are  a  few  gains 
visible,  asi  our  analysis  will  show,  Ohlsson's  Cape 
shares,  for  instance,  have  hardened  a  little,  as  well  as 
Peter  Walker's  preference  and  VX'orlhington's  "  B  " 
preference.  Watney,  Combe's  3^  per  cent.  del>enlure 
st(x;k,  too,  has  been  bought  and  closed  higher. 

COMMKRCIAL  AND  INDUSTRIAL  AND  ELECTRIC  SECURITIES. 

Dealings  have  revived  with  some  vigour  in  Portland 
Cement  ordinary  shares,  and  they  are  ^  up  on  the  week. 
This,  in  fact,  has  lx'<^'n  the  most  active  security  in  all 
the  Commercial  and  Industrial  list,  and  many  of  the 
minute  changes  shown  elsewhere  are  unaccompanied  by 
any  signs  of  active  trading.  Still,  business  has  been 
moderately  alive  in  J.  C.  and  J.  Field's  preference 
shares,  in  (Iramophone  shares.  Home  and  Cokxiial 
Stores  ordinary,  Paquin  ordinary,  Niger  Co. 's  shares, 
Spies  Petroleum,  United  l^inkat,  and  one  or  two 
others.  The  market  may  Ix;  described  as  firm,  although 
l.ankat  shares  are  J  lower,  ex  rights.  Paquin  shares 
have  also  givei>  way  slightly.  Most  of  the  changes, 
however,  are  upward. 

P^lectric  securities  need  not  detain  us.  Apart  from 
a  slight  weakness  in  Mexican  Light  and  Power  common 
stock  and  in  South  London  Electric  shares  there  is 
nothing  to  point  at. 

Financial,   Land  and  Invkstmknt  and  I-'inancial 
Tkusis. 

Amongst  Land  shares  the  movements  are  also  of 
comparatively  little  interest.  Chartered  .second  deben- 
ture stock  is  marked  5  lower  and  Hudson's  Bay  .shares 
3  higher.  There  has  been  a  very  lively  business  going 
on  in  Bays,  buying  having  Ix'cn  stimulated  by  the 
glowing  accounts  published  almost  daily  alxnit  the  state 
of  affairs  in  the  Canadian  North-\V'est.  Even  the  Con- 
tinent is  beginning  to  Ix;  deluged  with  inspired  articles 
upon  this  fascinating  subject,  but  the  shares  of  none 
of  the  other  Canadian  land  companies  have  moved 
much  in  sympathy,  though  all  are  lirm.  Peruvian  Cor- 
poration stocks  and  bonds  have  continued  weak.  Pekin 
shares  with  little  doing  have  risen  a  trifle,  and  that  is 
about  all.  The  steady  trade  in  British  North  Borneo 
shares  has  had  no  further  influence  on  the  price. 

Among  I'inancial  Trusts  the  activity  that  implies 
speculation  continues  limited  to  things  like  Eastern 
International  Rubber  Trust  shares  and  Rubber  Planta- 
tions Trust  shares,  but  the  attractions  they  offer  have 
not  been  sufficient  to  develop  any  marked  energy  in 
buying  this  week.  Most  of  the  old  Financial  Trust 
issues  stand  at  previous  figures,  and  now  and  again 
they  have  advanced.  This  week,  however,  there  are 
exceptions  in  the  4  per  cent,  debenture  stock  of  the 
Industrial  and  General  Trust,  the  second  debenture 
stock  of  the  Mercantile  Investment  Trust,  and  the 
"  A  "  debenture  of  the  Mexican  Central  Railway  Trust, 
Gas,  Insukanck,  Iron,  Coal  and  Steel,  &c. 

Among  Gas  stocks,  Gas  Light  ordinary  and  3  per 
cent,  deljenture  stock  are  both  lower,  but  Imperial 
Continental  has  risen  to  about  179-  South  Metropoli- 
tan debenture  has  gone  down  to  82,  but  otherwise  the 
list  is  devoid  of  interest. 

Under  Insurance  we  find  Commercial  Union  shares 
dealt  in  yesterday  at  17I,  showing  a  rise  of  f,  and 
Ocean  Accident  shares  are  weaker,  as  also  the  shares 
of  the  Law  Union  and  Rock  Company. 

Tlie  Iron,  Coal  and  Steel  list  is  still  most  uninterest- 
ing, and  the  few  changes  shown  this  week  are  the  re- 
verse of  stimulating,   but   they  arc  too-  minute   to  be 


dwelt  upon.  We  may,  however,  mention  the  fact  that 
Cammell,  Laird  ordinary  ;(^^  shares  were  dealt  in 
yesterday  at  £2^  ^  rather  better  price.  United  States 
Steel  shares  have  again  gone  up,  and  that  is  all  that 
can  be  said. 

In  the  Shipping  group  there  are  a  few  movements, 
including  a  sharp  relapse  in  Royal  Mail  ordinary  stock, 
and  some  recovery  in  Cunard  fully-paid  ordinary  and 
Ellerman  ordinary  and  preference  shares. 

It  is  again  the  Rubber  market  that  dominates  every- 
thing, and  prices  throughout  the  list  of  these  new 
securities  are  all  steady  or  better  on  the  week,  in  spite 
of  the  fact  that  there  has  been  a  notable  amount  of 
selling  to  take  profits.  We  hope  that  judicious  and 
timely  selling  will  continue.  The  time  has  by  no  means 
come  to  put  out  "  bears  "  of  these  shares,  but  those 
who  have  substantial  profits  ought  to  secure  them  while 
they  can.  A  break  in  the  market  is  not  visible,  and 
is  not  likely  to  come  soon  from  anything  within  it  for 
reasons  explained  last  week,  but  the  outlook  in  the 
Money  markets  of  the  world  is  not  partit-ularly  re- 
assuring, and  in  our  own  less  so,  perhaps,  than  in 
most,  so  that  any  day  the  rubl^er  gamble  might  get  an 
awkward  blow  from  outside.  Whatever  people  do,  we 
trust  they  will  not  play  in  this  market  on  credit,  and 
never  risk  more  than  a  moderate  portion  of  their  re- 
sources. Avoid  aiso  new  shares  the  prices  of  which 
are  probably  manipulated  in  the  interests  of  the  pnv 
moters.  If  you  must  buy,  buy  shares  in  which  there  is 
a  wide,  active,  free  mark'et,  even  if  these  shares  look 
much  higher  in  price. 

The  few  mo\ements  amongst  Telegraph  and  Tele- 
phone securities  are  to  the  good,  with  the  exception  of 
a  decline  of  ^  in  Anglo-American  deferred. 

Changes  are  also  rather  favourable  in  the  Tramway 
and  Omnibus  group,  although  Anglo-Argentine  4  per 
cent,  debenture  stock  was  offered  a  little  yesterday  and 
gave  ground.  The  most  notable  advance  is  8  iu  I.<>ndon 
General  Omnibus  stock,  which  yesterday  touched  31 
and  left  off  at  30.  The  preference  shares  were  lifted 
with  the  st(x-k.  B.E.T.  preference  shares  also  gained 
a  fraction  and  Rio  Tramways  shares  recovered  the  de- 
cline of  last  week.  Tbe  market  was  neglected  but  firm. 
Wkdnksiiav  Evening. 

Gilt-edged  securities  were  dull,  and  Consols  dipped 
below  81' for  cash,  but  el.sewhere  markets  were  good. 
Home  Railways  were  strong,  especially  the  heavies 
and  Southern  stocks,  partly  on  the  excellent  traffic 
returns  for  the  past  week,  and  partly  on  the  hopeful 
holiday  prospects.  Yankees,  after  opening  about 
parity,  hung  near  that  level  all  day,  and  although  they 
closed  near  the  Ix-st,  the  list  kxjked  rather  ragged. 
Canpacs  were  |  up,  and  Trunks  also  hard- 
ened, but  Foreign  Railways  gave  way  on  the  poor 
trafVic  statements.  Hudson's  Bays  took  a  jump  of  3^ 
to  107  on  very  little  provocation.  Rubbers  were  bu.sy, 
as  usual,  and  a  little  more  life  was  shown  in  Oil  shares, 
amongst  which  Spies  were  conspicuous  with  a  rise 
of  3s.  fxl.  to  88s.  Kaflfirs  and  Rhodesians  improved 
steadily  throughout  the  day,  and  closed  at  the  top. 


Messrs.  Macmillan  and  Co.  announce  a  new  and  very  impor- 
tant book  from  the  pen  of  Mr.  B.  S.  Rowntree,  author  of 
"  I'overty  ;  a  Study  of  Town  Life."  Mr.  Rowntree  has  been 
engaged  for  the  last  four  years  in  pursuing  his  enquiries  further 
with  a  view  to  throwing  light  upon  DrUish  economic  condi- 
tions, and  especially  upon  the  connection  between  poverty  and 
the  land  question,  and  the  results  are  contained  in  the  coming 
volume,  "  I^nd   and  Labour  ;   Lessons  from  lielgium." 

Argentine  Est.\tes  of  Bovril,  Ltd. — A  very  good  start  has 
been  made  by  this  company,  its  gross  receipts  from  live  date 
of  incorporation  to  September  30  having  been  ^f  320,588,  against 
charges  of  £i\&.y'n7  for  cost  of  cattle  and  other  expenses.  After 
transferring  ^5,072  to  reserve,  writing  ;f4.74i  off  formation 
expenses,  paying  ^^18,478  to  the  vendors  under  the  provisions  of 
the  purchase  agreements  and  providing  for  directors'  fees  a  nett 
balance  of  2^41,979  was  left,  out  of  which  the  preference  divi- 
dend has  been  paid  and  ;^'io,962  is  carried  forward.  In  addi- 
tion to  the  paid-up  share  and  debenture  capital  of  ^^917.39' 
the  company  owes  ;fi3i;2oo  forb.alance  of  purchase  price,  pay- 
able over  four  years,  against  which  properties  are  valued  at 
/S47i254  and  stocks  at  /■4ii;,i44.  Other  liabilities,  including 
^22,502  to  depositors,  come  to  ^(^30,424,  while  debtors  and  bills 
receivable  total  £iy.i<)7  and  ,^46,185  is  held  in  cash.  Formation 
expenses  stand  at  £y>,2(xi,  and  at  the  present  rate  of  writing 
down  will  take  six  years  to  wipe  cuit. 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Bank  of  Ireland  2,  to  309-i4' 
Fall:  Irish  Ld.  Stk.  Acct.^,  to  82}-|,  Excheqr.  2f  p.c.  i,  to  99j-|, 
do.  3  p.c.  J,  to  loo-J,  Indian  1948  Accl.  |,  to  81J-2. 

CORPORATION  AND  COUNTY  STOCKS.- Fall .  Edinboro' 
3  p.c.  I,  to  ot-3. 

PUBLIC   BOARDS,    &o.-Fall :  Pt.  of  Lon.  "  A  "  J,  to  81-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Cape  1883  A,  to  104J-5J,  Newfoundland  1935  i,  to  106-8, 
do.  1936  I,  to  105-7,  do.  !9.^5  J,  to  98-9,  Victoria:  J9ti-26J,to  101-2, 
d6.'3  p.c.  Cons,  Ins.  i,  86^-7^. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Santa  V6  6  p  c.  Dbs.  and  Bds.  i,  to  33-5,  Wynberg  4  p.c.  I,  to 
97-9.     Fall  :  Winnipeg  1940  r,  to  io2-4xd. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise :  Argent.  1889  J,  to 
80-1,  do.  1908  ^,  to  89J-90J,  Brazilian  1879  ^,  to  loo-i,  B.  Aires 
3  p.c.  J,  to  <j8J-J,  do.  igog  J,  10  g2-3.  Chilian  i88g  i,  to  94-5, 
Costa  Kica  "A  "  i,  to  46-8,  Creek  1881  j,  to  50-1,  do.  1884  i,  to 
49-50,  do.  1887  4,  to  48^-49^,  do.  i88g  i,  to  394-40J,  do.  i8go  i,  to 
49-50,  do.  1893  I,  to  48-9,  do.  igo2  J,  to  88-g,  Guatemala  Ext.  Debt 
3,  to  44-5,  Nicaragua  Klys.  igog  J,  to  86-7,  Russian  1882  i,  to  76-8, 
do.  1906  I,  to  104J-J,  Salvador  (Rep.)  J,  to  83-4,  German  Ln. 
(Oct.)  J,  to  83^-4}.  Fall  :  Argent.  4  p.c.'s  all  J,  to  92-J,  Brazilian 
1888  ^,  to  g8^-9j,  Colombian  Con.  J,  to  48J-9,  Honduras  1867 
and  1870  Cts.  J,  to  I2j-.^,  Para  (State)  1907  i,  to  g5-6,  Ru.ssian  1889 
II.  J,  to  93iJ-4.  Uruguay  1905  4,  to  98J-gJ,  Venezuela  3  p.c.  J,  to 
55^-6,  French  Rentes  J,  to  97i-8J,  Prussian  Cons.  3J  p.c.  i,  to  91-3. 

HOME  R AIL Vlf AYS.- Rise:  Cale.  Pid.  J,  to  64i-5xd,  Gt!  N. 
"  B  "  I,  to  137  40,  Pt.  Talbot  i,  to  12J-3,  S.  Estrn.  Pid.  i,  to  11 1-3. 
Fall:  Glas.  and  S.-W.  Defd.  i,  to  32j-34xd,  Gt.  N.  "A"  i  to 
39i-S.  Barnsley  J,  to  58^-9,  Tilbury  i,  to  110-2,  Rhondda  j.  to 
izJ-J.'Rhymney  Ord.  i,  to  197-202,  Taff  V.  J,  to  74-5. 

Debenture. — Rise:  E.  Lon.  "  B  "  i,  to  18-21,  do.  3rd  Chge.  i,  to 
6  8,  do.  4th  I,  to  4-6,  Neath  "  A2  "  i,  to  84-6.  Fall:  Cambrian 
"  A  "  I,  to  94-6,  Gt.  C.  4^  pc.  I,  to  117-9,  Midland  J,  to  69-70,  N, 
Brit  J,  to  S2I-3J,  Rhonada  i,  to  105-7. 

Guaranteed. — Fall:  Midland  J,  to  67J-8J. 

Preference. — Fall :  I^ncs.  and  Yks.  3  p.c.  J,  to  ygJ-SoJ,  Mid- 
land I.  to65J-6j,  N.  Estrn.  i,  to  106-8. 

INDIAN  RAILWAYS.— Rise  :  Bengal  and  N.W.  2nd  Pf.  A,  to 
2i-J,  E.  Indian  Did.  "D",^,  to  1164-7J,  Madras  and  S.  Mahratta 
Cfap.  j,  to  101-2.  . 

COLONIAL  RAILWAYS. -Rise:  Beira  4^  p  c.  i.  to  100-2, 
do.  6  p.c.  J,  to  7iJ-3i,  Canada  Northn.  Ont.  4  p.c.  Deb.  i,  to  92-4, 
Emu  I3ay  and  Mt.  Bischoffrf,  to  4J-J,  Grand  Trunk  Pac.  Ser.  "A" 
I,  to  96-8,  Mashonaland  ist  Mt,  i,  to  98-100,  Nakusp  and  Slocan 
I,  to  97-9,  Rhodesia  5  p  c.  ^,  to  ioo-2,  do.  4  p.c.  2,  to  88-go. 

AMERICAN  RAILROADS.— Rise:  Chicago  G.W.  Com.  J,  to 
30-2,  Chicago  Mil.  Pfd.  2,  to  162-7,  Erie  ist  Pfd.  J,  to  5o«-iJ, 
Minneapolis  St.  Paul  Com.  i,  to  146-g,  do.  Pid.  i,  to  156-9,  Rock 
Island  Com.  J,  to  50-J,  do.  Ptd.  4,  to  93-5,  Wabash  I'fd.  i,  to 
49-50.     Fall:  Alabama  Gt.  S.  Ord.  i,  to  28-30. 

Bonds  (Gold).— Rise:  Colorado  and  Sthrn.  i,  to  103-5,  Erie 
Prior  Ln.  i,  to  89-91.  Fall:  Atchison  4  p.c.  50-yr.  i,  to  118-20, 
do.  1917  I,  to  119-21,  Baltimore  1925  J,  to  95-6,  Erie  1953  ij,  to 
83-5,  Northern  Pac.  Prior  Ln.  Rly.  2047  J,  to  76-7,  Penn.sylvania 
1912  i^.to  104-6,  do.  1913  I,  to  99-101,  Southn.  Pac.  1329  i,  to 
105-7. 

FOREIGN  RAILWAYS. -Rise:  Antofagasta  Pfd.  Ord.  i,  to 
101-3,  Bilbao  R.  |,  to  gl-ioi,  Brazil  Gt.  S.  7  p.c.  J,  to  5-J,  do. 
6  p.c.  Mt.  I.  to  101-3,  13. A.  and  Pac.  Cons.  Db.  i,  to  102-4, 
Chilian  Trans.  "  A  "  4,  to  95i-6J,  Colombian  Natl.  6  p.c.  Guar.  ^. 
to  78J-gJ,  Entre  Rios  Ord.  4,  to  43J-44,  do.  2nd  Pfce  i,  to  62-4, 
Grand  Kussn.  i,  to  84-7,  C;t.  N.C.  ol  Colombia  i,  to  65-7,  Guaya- 
quil and  Q.  ist  Mt.  2,  to  50-1,  do.  6  p.c.  2,  to  83-7.  Leopoldina  Pf. 
i,  to  iii-i,  Mexican  and  Dbs.  i.  to  103-4,  Philippine  i,  to  92-4, 
Vera  Cruz  (Mex.)  J,  to  75-8^,  Vera  Cruz  Term.  ^,  to  io2^-3J, 
Zafra  and  H.  ^,  to  tk-'^.  Fall :  Argent.  N.-E,  Sik.  i,  to  43-4.  do. 
"  .\  "  Dbs.  Red.  i,  to  108-10,  Arniavir-Touapse  i,  to  gG-^,  B.A. 
Mid.  Db.  J,  to  101-3,  Cenll.  Argent.  4  p  c  Ros.  i,  to  101-3,  do.  4 
p  c.  Central  i,  to  101-3,  Centl.  Uruguay  N.  Ext.  i.  to  6ij-7j,  Cor. 
and  Ros.  2nd  Db.  i,  to  81-3,  Gt.  W.  of  Brazil  Pfd.  J,  to  11J-2J, 
Interocean.  of  Mex.  ist  Pfce.  ^,  to  94-5,  do.  2nd  J,  to  66-7,  Mex. 
N  -W.   f,  to  82-3.  Ottoman  (Smyrna)  2nd  Db.  i,  to  104-6. 

BANKS  AND  DISCOUNT  COS. -Rise:  Barclay  },  to  21J-2J, 
Brit,  of  S.  Amer.  i,  to  25-6,  Hongkong  and  Shanghai  4,  1088^-95, 
Lon.  and  liraz.  J,  10  30^-1^,  Natal  "  B  "  J,  to  3^-^,  Stand.,  of  S. 
Africa  4,  to  64^-5^.  Fall:  Agric.  of  Egypt  i,  to  7i-|.  Bk.  of  Aus- 
tralasia i,  to  107-9,  B.  of  N.  S.  Wales  4,  to  45-6xr,  Lloyds  i,  to 
29-4,  Lon,  City  and  Mid,  J,  to  48-^,  Nat.  of  Egypt  J,  to  20J-1J, 
Nat.  of  S.  Africa  i,  to  11^-2,  Nat.  Disct.  J,  to  8J-J. 

BREWERIES  AND  DISTILLERIES.  —  Rise:  Cannon  Pref. 
i,  io  4i-5,  Guinness  Ord.  10.  to  435-45,  Ohlsson's  Cape  |,  to  3j-4i, 
Seager  Evans  Deb.  i,  to  67-70,  Walker  (Peter)  Pref.  |,  to  7I-8I, 
Watney  Combe  ist  Deb.  i,  to  64-7,  Worthington  "  B"  i'ref.  ^,  to 
7j-Sg.  Fall:  Bass  Ratcliflf  Pref.  i,  to  97-100,  do.  4J  p.c.  Deb.  i, 
to  101-4,  Bieckerfs  Ord.  i,  to  97-102,  Emerald  and  Phoenix  Prel. 
J,  to  1^-2. 

CANALS  AND  DOCKS.— Rise:  Newhaven  Harb.  1,  to  102-4. 

COMMERCIAL,  INDUSTRIAL,  &c.  —  Rise :  Anglo-Chil.  Nit. 
i.  'o  Oi'i.  tlo.  Pref  i.  to  y^-io,  Assam  Rys.  and  Trad.  Pfd.  J,  to 
i8J-igi,  Assoc.  Port.  Cement  i,  to  2^-?^.  .Vux  Classes  Lab.  Ord, 
1-32,  to  29-32—11-32,  .\yle3bury  Dairy  1-32,10  i7-32^2i-32xd. 
Bill's  Asbestos  -jV,  to  1J.2,  Borax  Pfd.  Vj,  to  jg-^.  Bovril  Pref. 
I-J2,  to  ii;-i.  Brown  (Thos.)  and  §ons'Pref.  J,  to  34-4,  Catalinas 
Wareh.  anil  Mole  J,  to  3J-44,  Colorado  Nit.  j.  to  8J-9,  Darracq 
Ord. -^,  to  J  j,  Dunlop  Tyre  Pref.i'-32,  to  j-JJ,  Evans  (D.  H.) 
Ord,  i,  to  2J-3J,  Gramophone  -»f,  to- 1-^-^,  Home  and  Col.  Stores 
Ord.  ^,  to  2ft-i^,  Ingersoll-Rand  2,  to  106-11,  Internal.  Harvester 
2,. to  94-5,  Kriight  (Jno  )  1-32,  to  i  7-32— 11-32.  Kyshtim  Debs,  i,  to 


107-9,  Lautaro  Nit.  i.  to  g-J,  Liverpool  Nit.  J,  to  15-6,  London  Nit. 
J.  to  81-9,  Lyons  Ord.  ^,  to  6,'^- •  .  Mclntyre.  Hoeg,  Marsh  Ord. 
1-32,  to  li-J,  Mappm  and  Webb  Deb.  2.  to  102-4.  New  Darvel  Bay, 
Tob.  ■^,  to  i-J,  New  Paccha  and  Jaz.  Nit.  i,  to  2|-g.  New  Trarsvaal 
Chemical  J,  to  2j-Jxd,  Palace  Theatre  ^.  to  J-i,  Pan  de  Azncar 
Nit,  J,  to  5-4,  Pears  (A.  and  F.)  Pref.  i,  to  12I  J.  Priest,  Marians 
Pref.  ^.  to  JJ-iJ,  Rio  de  Janeiro  Flour  Mills  ^.  to  2^-A,  Rover 
Co.  -fj,  to  i-H,  San  Sebastian  Nit.  4,  t0  2j-i,  Santa  RiU  Nit.  i,  to. 
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Consols  (2)  p.c)  Money 

Do,    Account  (April  6) 
I,ocal  Loans  (3  p,c.) 
London  County  (^  p.c.),. 
Metropolitan  Water  Board(3). 
National  War  Loan  (jf  p  c.)   . 
Do,      Account  (April  6)      . 
Transvaal  f.oan  (3  p,c.) 
India  3j  p.c.  StcV..  red.  1931    . 

Do.   3    p.c.  Stck.  red,  1948     . 

Do.  s*  p.c.  Sick.  red.  1926    . 

Do.   3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 

Brazil  4  p.c.  Rly.  Guarantees. 

Chilian  44  p.c.  1886 

Chinese  5  p.c.  1S96,  Gold 
Do.      4j  p.c.  1898,  Gold 

Cuba  5  p.c.  I9f>4 

Egypt  linilicd  4  p.c. 

Hungarian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-2 
Do,  4i  p.c.  (2ud  series) 
Do.   4  p.c.  1905 

Mexican  5  p,c.  1899 

Portuguese  3  p.c.  New  ..         .. 

Russian  4  p.c.  1889         ..        .. 

Spanish  4  p.c.  (Sealed) 

Turks4  p.c.  Unilied 

Brighton  Ord  y.  (23,7})  .. 
Do.       Def.  4, 1909)  .. 
Caledonian  Or(ly,  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  l>f .  (2,  1909)    . . 

Chathiiin  Ordinary 
City  and  Sonlh  London  (ij  li) 

Furness(i3)  

Great  Central  Pref 

Do.  Def 

Great  Eastern  (i}-4) 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (ij,  1909) 

Great  Western  (3J-7)  .. 
Lane,  and  Yorks,  (3^-4^) 
Metropolitan  (i-i) 
Metropolitan  I^istrict  .. 
Midland  Pref.  (24-2I)  .. 
Do.  Del.  (133J)  .. 
Noith  British  Pref.  (3-3) 
Do.  Def.    (1-nll) 

North- Haslern  (5-7) 
Norlh-Western  (4j  7)     .. 
Soulh-Eastern  Ord.  (i-j) 

Do.  Def. 

Soulb-WestrmOrd.  (3}-8)      . 
Do.        Def.  (li,  1909)     . 

Atchison  Shares  (3.6I     . . 
Haltiniore  &  Ohio  (New)  (6)    . 
Chesai>erike  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares , 

Do.    Pref d.  (5) , 

Erie  Shares  

Illinois  Central  (7)  .. 

Louisville*  Nashville  (6-7)    ., 
Missouri  and  Texas 
New  York  t'eniral  (5-6). . 
Norfolk  and  Western  (4-51 
Onlarto  Shares  (21 
Pennsylvania  (6-6) 
'Heading  Shares  (4-3)      .. 
Southern  Pacific 

Southern    

Union  Pacilic  (to)  ..        .. 

Walwsh 

Canadian  Pacilic  (7)      ..        .. 
Grand  Trunk  Cons.  Sik. 
Do.        3rd  Pref.  (3) 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gl.  Southern  Ord.  (6-») 
B.  A.  and  Pacilic  Old.  (8-6)     .. 
B.  Ay.  Western  Ord.  (6-8) 
Central  Argentine  Ord.  (6-i).. 

Do.  do.  Def.  (6)     .. 

Central  Urngtiay  (5-4)    . . 
Cordolw  Central  i>eb.  14)  (Cen. 

Nth.  Sec.)         ..'      .. 
Uo.  Income  Db  Stk. (7>/8-to^) 
Cuban  Cetural 
LeopoKllna  (34)    ■. 
Mexican  Ord.  Stk. 

Do.     ibl.  Prel.  (.•■  (=J-  . . 

Do.    and  Pief.  ul  ml) 
N  tirale  Ord,  t.l/>>-i  0/      . . 
San  Pautu  Bra/litan  114-ia) 
L  uttcJ  ut  tlavatia  Ord. 
Coals,  J.  and  P.  (jo-jo  p.c.) 

Uo.  Piei.(ao)  .. 


"7i 


xd 


85* 


109 


■9»» 


6i-i.  Spillers  and  Bakers  IVef.  J,  to  I2j-3j.  Tilling  (T  )  Pref  J.  to 
3-J.  Underground  Elect.  Rys.  Inc.  Bds.  i,  to  35-7.  Van  deo  BergKs 
■^,  to  2  13-32 — 17-32,  Watson  (Joseph)  Ptd.  Ord.  1-32,  to  18—15-31. 
WoolcomtKtrs  Deb'.  2,  to  90-3.  Fall:  Darker  (John)  Pief.  ji.  to 
5J-6,  Bucknall  Ord.  J,  to  a-^.  Daimler  Motor  Ord,  i,  to  3^-j|. 
tield  (J  C,  and  J,)  Pref.  ■^,  to  g-J,  Fine  Cotton  Spinners  1-31.  to 
■'ft-l,  t^quin  I,  to  ij-ixd,  Queen's  Club  Garden  Deb.  i,  1068-72, 
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Spicer  Bros.  Pref.  J,  to  g-io,  Spies  Petrol.  1-32,  to  i  9-32 — 11-32, 
Thompson  Scenic  Rys.  Confntl.  Vj.  to  ii-|,  Tuck  (R.)  Pref.  ^, 
to  4f-5,  Utd.  Lanliat  Plants,  i.  to  4J-5jxr. 

ELECTRIC  LIGHTING  AND  POWER.-Rlse:  Charing  Cross 
Pref.  J,  to  4i-|,  Riv.  Plate  Ord.  ^,  lo  1^-2^.  S.  London  g,  to 
28-3xd,  Victoria  Falls  6  p.c.  Pref.  1-32.  to  +i-{|.  Fall  :  Can.  Gen. 
2.  to  ii5-8xd.  City  of  Lon.  i,  to  ilj  I2i,  Mex.  Lt.  and  Power  i,  to 
81-3,  do    Bds.  J,  to  90-1. 

FINANCIAL.  LAND,  AND  INYESTMENT.-Rise :  Aboukir 
Shs.  jg,  to  1  'ii-\g,  Argeniine  Southn.  i,  to  3iJ,  Australian  Mort. 
lA.  and  Agcy.  £i  pd.  J.  to  4JJ.  Equitable  Reversionary  i,  to  84-7, 
Hudson's  Bay  3,  to  103-5.  Hyderabad  ^,  to  2l-?4.  Lmd  Mo't.  of 
Egypt  5  p.c.  Deb.  1. 10  100-2,  London  and  N.Y.  Inv.  i,  t095-7,  Pekin 
Syn.  Ord.  J,  to  2oJ-r,  Western  Canada  Ld.  1-32.  to  lA-ifc.  Fall: 
British  S.A.  Co.  2nd  Deb.  5,  to  igaj-j^,  Mexican  Irrigation  ^,  to 
99J-1004  p.c,  Corpn.  of  Westn.  Egypt  Reg.  ^,  to  J-^,  do.  Brr. 
■^,  to  9-32— 11-32,  Egvpt  Delia  Ld.  1-32,  to  i  7-32—9-32,  Law 
Debenture  Deb.  i,  to  100-3,  Pekin  Shansi  1-32,  to  i  31-32 — 2  1-32, 
Peru  Corp.  Ord.  ,|.  to  12-j.  do.  Pf.  §.  to  38J-9i,  do  Deb.  J,  to 
104J-I.  Sinta  P(j  Land  1-3-!,  to  2^-g,  Souihn.  Alberta  t-32,  to 
I  2932 — 2  1-32,  Trustees  Exors,  Ord.  i,  to  82  4,  Wembley  Park 
Estate  J,  to  g  g- 

FINANCIAL  TRUSTS.— Rise:  Consolidated  Dfd.  2,  to  1035, 
Govt,  and  Genl.  Inv.  Pfd.  i,  to  84-6.  Guardian  Dfd.  1,1080-2, 
London  Scot.  Ame-.  Deb.  J.  to  102-4,  London  4  p  c.  Deb.  i,  to 
95-7,  Omnium  Dfd.  i,  to  75  7.  Rly.  Share  T.  and  Agcy.  Pf.  i,  to 
142-4,  Stock  Conversion  L.  and  N.W.  ist  Chge.  i.  to  82-4.  Fall: 
Industrial  and  Gen.  4  p.c.  Deb.  i,  to  102-4,  Mercantile  Inv.  and 
Gen.  2nd  Deb,  i,  to  103-5.  Mex.  Cent.  Rly.  Securities  "A" 
Wthn.  J.  to  94j-5i,  Rubber  Plantations  -{g,  to  2J-J. 

0A8.— Rise  ;  Bombay  ;f5  pd  4,  to6|-6,  Imp.  Continental  Stk. 
2,  to  178-80.  Fall :  Gas  Light  and  Coke  Ord,  J,  to  103-5  do.  Deb. 
I,  to  80-2,  S   Metrop.  Deb.  i,  to  81-3. 

INSURANCE.-Rise:  Commercial  Union  },  to  17J  J.  Fall: 
Law  Union  and  Rock  t2s  pd.  i,  to  53-6J,  Marine  J,  to  35-6, 
Ocean  Accident  ^5  pd.  j,  to  30j-ii. 

IRON,    COAL  AND  STEEL Rise:    Cammell,    L.   Ord.   i,  to 

3-J.  Nant-y-glo  i,  to  68-70.  U.S.  Corp.  Com.  2j.  to  88-J,  do.  Pfd 
I.  to  124-5.  Fall:  Armstrong  Whit.  Pf.  i,  to  48-J.  Babcock  and 
W.  Ord.  Vs.  to  5-i.  Bengal  Pf  J,  to  7-J,  Hokkaido  Coll.  J,  to 
looj-ii,  Howard  and  B.  Ord  1-32,  to  24-^,  Lake  Sup.  Corp  5,  to 
90-1,  U.S.  Corp.  Bds.  4,  to  109-10. 

SHIPPING.-Rise:  Cunard  /20  pd.  J,  to  loj-ii.  Ellerman 
Ord.  and  Pf.  J,  to  7j-8xd.  Fall  :  Leyland  (F.)  J,  to  2i-j,  Prince 
Line  ^,  to  ^-^.  R.M  S.P.  Ord.  3.  to  63-5. 

TEA,  COFFEE  AND  RUBBER— Rige:  Ceylon  T.  Plant  Ord. 
I,  to  jj-^,  Chersonese  Rub  jg,  to  9-32 — 11-32,  Java  U.  Plant.  ^, 
to  i|i-;^,  Ouvah  Est.  ij,  to  174-84,  Rajawella  Prod.  Pf.  ■^,  lo  i-|, 

TELEGRAPHS  AND  TELEPHONES.— RUe:  American  Cap 
I,  to  144  6,  Chili  I's,  to  8^-^,  Eastern  Ext.  ;^io  pd.  |,  to  12J-38, 
Eastern  Ord.  J,  to  i36J-gJ,  Indo-Euro.  J,  to  54-6,  Marconi's  ^,  to 
|-J      Fall :  Anglo-Am.  Dfd.  f.  to  19J-J. 

TRAMWAYS  AND  OHNIBUS.-Rlse  :  Bombay  E.S.  Db.  4,  lo 
94-6,  Br.  Columbia  Pfd.  Ord.  3,  to  122-6,  B.E.T.  6  p  c.  Pi.  J,  to 
3-J,  Calcutta  Ord.  i.  to  4j.j,  L.G.O.  Ord.  8,  to  25-35,  do.  Pf  4,  to 
3-4,  do.  (No.  25  001-33,200)  J,  to  3-4,  Rio  Jan.  T.L.  and  P.  Shs  i. 
to  96.J  84.  Fall:  Anglo-Argent.  4  p.c.  Db  J,  to  89J-91,  Mexico 
Com.  i,  to  132J-4J. 

WATERWORKS. -Rise:  Antwerp  4,  to  36-7,  S.  Essex  5  p  c.  Pf. 
1,  to  103  5xd. 


BOOKS    RECEIVED. 


The  Broken  Hill  Mines  Reviewed.  Reprint  of  Articles  that 
have  appeared  in  the  "  Financial  Times."  (London  :  Financial 
Times,  72,  Coleman  Street,  EC.)     6d. 

Rubber  Producing  Companies  1909  and  1910,  by  Gow,  Wilson  & 
Stanton,  Ltd.  (London,  Financial  Times,  Ltd.,  72,  Coleman 
Street,  E  C.)     2S.  6d. 

T/ie  Mining  Year  Book,  1910,  by  A.  N.  Jackraan.  (London, 
Financial  Times,  Ltd.,  72,  Coleman  Street,  E.C.)     15^.  nett. 


Mr.  Percy  A.  Hay  has  been  appointed  secretary  of  the 
Midland  Great  Western  Railway  Company  of  Ireland  in  the 
room  of  the  late  Mr.  R.  L.  Hadhain,  and  is  succeeded  as  cashier 
by  Mr.  J.  C.  O'Reilly. 

United  Carld  Gatti,  .Stkvknson  and  .Slaikks,  Liu. — This 
company's  profits  for  igog  dropped  off  £f>,7}r)  tn  ^17,011;,  but 
the  balance  brought  forward  was  _{^  1,524  larger,  so  that  the 
divisible  total  of  .£20,175  's  only  ;£7,2i5  less,  and  the  directors 
are  able  to  make  up  the  dividend  on  the  ordinary  shares  to  4 
per  cent,  as  against  6  per  cent,  for  tile  previous  year.  The 
general  reserve  gets  ;£i,ooo  instead  of  £2,000,  and  the  balance 
of  £2,i2y  remaining  to  carry  forward  is  £2,212  lower.  The 
absence  of  heat  last  summer  brought  about  a  great  diminution 
in  the  demand  for  ice.  It  was  an  exceptional  season,  in  fact, 
so  that  nobody  can  be  blamed  for  the  result.  We  note,  how- 
ever, that  the  value  of  the  property,  machinery,  goodwill,  &c.,  is 
'_iP  £9''S9'  and  against  an  increase  of  about  ;^i4,ooo  in  the 
item  sundry  debtors  there  is  an  increase  of  ;C7,ooo  in  the 
opposing  item,  sundry  creditors.  Debtors,  however,  owe  much 
more  to  the  company  than  the  company  owes  to  creditors  on 
current  account.  Sundry  investments  are  down  over  ;/^i  1,000, 
and  cash  is  nearly  ;^S,ooo  lower,  all  passing  incident^  in  a 
fluctuating  business. 


Swiss  Trade  in  1908. 

This  seems  an  antiquated  date,  but  the  report  of  Mr. 
\'ice-Consul  Milhgan  has  only  been  issued  this  year, 
and  Switzerland  is  such  an  interesting  country,  one  of 
the  happiest  in  the  world  we  should  judge,  that  some 
reference  to  the  facts  the  Consul  has  brought  together 
cannot  be  deemed  inopportune.  Switzerland  has  a 
population  estimated  at  about  3,553,000,  and  't  man- 
aged in  1908,  a  year  of  depression,  to  do  a  total  trade 
of  over  ;£^  101,000, 000,  viz.,  ;^59,486,ooo  of  irnports 
and  ;^4i,537,500  of  exports.  This  is  equal  to  ;£,28  8s. 
per  head  of  the  population,  a  figure  very  few  counti^ies 
in  the  world,  if  any,  can  rival.  Our  own  total  foreign 
trade  out  and  in  was  only  ;^23  lis.  3d.  per  head  in  the 
same  year.  Moreover,  in  the  preceding  year,  njoj,  the 
total  value  of  Switzerland's  foreign  trade  was 
;^'i  13,614,000,  imports  having  fallen  off  in  the  succeed- 
ing year  ;£,\S, 01 1,000  and  exports  ;£^4, 580,000.  But  the 
decline  is  partly  due  to  reduction  in  prices,  partly  also 
to  the  decision  of  the  Swiss  Committee  on  Kxport 
\'alues  to  quote  lower  figures  in  order  to  make  the 
official  statistics  harmonious  with  market  prices.  Of 
the  total  foreign  trade  33  per  cent,  was  in  manufac- 
tured goods,  38  per  cent,  in  raw  materials  and  29  per 
cent,  in  food  products  so  far  as  imports  went,  and  ex- 
ports were  made  up  of  the  manufactures  of  Switzerland 
and  manufactured  food  products  to  the  extent  of  8b  per 
cent,  of  the  whole. 

.And  what  does  Switzerland  produce  to  sell  to  the  rest 
of  the  world?  It  produces  watches,  everybody  knows; 
but  although  the  value  of  these  is  considerable  they 
form  but  a  small  portion  of  the  total,  for  Switzerland 
is  in  other  directions  a  manufacturing  country  of  con- 
siderable strength  and  importance.  In  1908  its  total 
value  of  raw  silk  exported  was  ;^i,96i,ooo  and  of 
manufactured  silk  goods,  piece  goods  and  ribbons, 
mainly  to  the  United  Kingdom — floss  silk  and  dyed 
raw  silk,  mainly  to  (iermany — ;£'8, 237,000.  It  afso  ex- 
ported ;£."8, 149,000  of  cotton  goods  and  embroidery  to 
the  United  States,  the  United  Kingdom  and  Ccnnany, 
including  piece  goods  to  Hriti.sh  India,  the  United 
Kingdom  and  Germany.  Of  woollen  goods  the  export 
was  valued  at  more  than  ;£'!  ,000,000,  and  machinery 
and  vehicles  .stood  for  ;^'3,329,ooo.  This  machinery 
consists  principally  of  electric  dynamo  machines, 
steam  engines,  motors  of  all  kinds,  with  flour  mill 
machinery  and  weaving  looms  to  Italy,  France  and 
Germany.  Along  with  these  there  was  an  export  of 
^'5,172,000  worth  of  watches,  clocks  and  parts  thereof, 
chiefly  to  Germany,  the  United  Kingdom,  Austro-Hun- 
gary  and  Russia.  Drugs,  chemicals,  colours,  &c.,  to 
the  value  of  /^i, 61 2, 000  were  also  exported,  and 
amongst  the  articles  of  food,  cheese  accounts  for 
;£'2, 165,000,  condensed  milk  for  ;^i,o84,ooo  and 
chocolate  for  ;£'i,i3i,ooo.  The  cheese  goes  to  France, 
Germany  and  the  United  States,  the  condensed  milk 
mainly  to  the  United  Kingdom  and  also  to  India,  and 
the  chocolate  chiefly  to  the  United  Kingdoin  as  well  as 
to  Italy  and  Germany.  Switzerland,  in  fact,  does  a 
world-wide  trade  highly  creditable  to  the  energies  of 
her  people,  and  yet  the  federal  budget  for  the  financial 
year  1908  came  out  with  a  deficit  of  ;^i 40,000,  income 
Ix'ing  ;£,"5,892,ooo  and  expenditure  ;£,'(), 032, 000,  but 
that  has  not  anv  significance  as  an  indication  of  the 
country's  wealth,  and  it  is  interesting  to  note  that  the 
Cu.<itoms  duties  per  head  of  the  population  indicate 
cither  a  fairl\  sc\  ere  tariff  or  a  very  well-to-do  p(f)plc. 
They  amounted  to  14s.  3d.  for  igo6,  16s.  2d.  for  1907 
and  15s.  7d.  for  1908,  the  value  of  the  imports  per  head 
varying  from  ;^i6  14s.  in  the  last-named  year  to 
;^i9  3s.  in  1907.  It  will  be  a  surprise  to  many  to  learn 
that  out  of  the  total  area  of  the  republic,  viz.,  41,326 
square  kilometres,  30,900  or  74.8  per  cent,  consists  of 
productive  land.  To  be  sure  the  greater  part  of  it  is 
meadow  and  pasture  land  and  forests,  but  still  the  out- 
put of  wheat,  rye,  oats  and  potatoes  is  considerable  if 
not  large.  The  chief  occupation,  however,  is  cattle 
breeding,  with  the  attendant  industries  of  the  dairy, 
cheese,  condensed  milk,  &c. 

The  ownership  of  the  soil  is  divided  among  the  popu- 
lation in  ver}-  equal    shares,  it    being    estimatcJ    that 
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there  arc  nearly  300,000  peasant  proprietors,  represent- 
ing a  population  of  2,000,000.  That  is  one  reason  why 
Switzerland  is  a  country  so  much  to  be  envied  by  other 
lands.  One  other  fact  may  be  mentioned  for  the 
benefit  of  our  Tariffites  as  illustrative  of  the  excellent 
quality  of  Customs  duties  as  trade  killers.  During  the 
last  twenty  years  the  exports  of  Swiss  silk  to  the 
United  Kingdom  have  increased  by  83  per  cent., 
whereas  to  France  they  have  decreased  60  per  cent. 
We  took  only  23.5  per  cent,  of  exported  Swiss  silk  in 
1887-8  against  34.2  per  cent,  absorbed  by  France  and 
18.3  per  cent,  by  the  United  States,  (Germany  then 
taking  10  per  cent.  In  the  period  1894-8  our  proportion 
rose  to  41  per  cent.,  while  the  French  fell  to  less  than 
14  per  cent,  and  that  of  the  United  States  was  barely 
'7i  per  cent.,  Germany  in  the  same  time  falling  below 
9  per  cent.  In  1904-8  our  proportion  was  42.9  per 
cent.,  the  F'rench  portion  13.5  per  cent.,  the  Yankee 
13  per  cent,  and  the  German  5.6  per  cent.  The  report 
published  by  the  Society  of  Zurich  Silk  Weavers  on 
the  industry  for  1908  emphasises  three  outstanding 
features,  the  remarkable  retrogression  of  the  hou.'c  in- 
dustry, that  is,  weaving  carried  on  in  tlie  homos  of  the 
workers,  the  continual  growth  of  production  in  fac- 
tories, and  the  development  of  branch  factories  of 
.Swiss  weavers  in  foreign  countries  ;  and  evidently  the 
industry  is  most  years  quite  prosperous,  for  while  the 
number  of  house  looms  has  fallen  within  two  years 
from  11,430  to  4,750,  the  number  of  looms  actually 
employed  had  risen  to  nearly  16,000  in   1908. 


The  Week   in    Mines. 

Gold  anu   Finance  Shares. 

A  holiday  week  rarely  produces  much  business  in 
the  mining  sections,  and  this  one  was  no  exception. 
There  was  nothing  to  encourage  active  dealings,  and 
the  brief  period  that  our  notes  cover  provided  very 
little  entertainment  for  the  bulls.  The  opening  day 
was  decidedly  dull,  and  it  was  suggested  that  option 
dealers  were  anxious  to  see  a  lower  range  of  prices 
in  view  of  the  declarations  to-morrow.  Politics  also 
introduced  an  clement  of  uncertainty,  and  there  were 
reports  that  the  King  was  ill.  Paris  was  a  moderate 
seller,  and  it  was  early  evident  that  the  public  had  no 
intention  of  coming  into  the  market  until  Easter  was 
comfortably  out  of  the  way.  In  the  circumstances  a 
few  bear  sales  were  the  natural  order  of  things,  and 
as  there  was  no  support  of  a  substantial  kind  prices 
gave  way  rather  readily.  All  the  leading  counters 
were  forced  back,  and  a  biggish  relapse  in  "  Moddcr 
Leases,"  the  company  owning  the  Modder  ground 
recently  acquired  from  the  Government,  did  not  help 
matters.  The  shares  were  supposed  to  have  been 
introduced  "  at  30s.,  but  no  one  got  them  under  ^2, 
and  the  price  was  soon  2^;,  but  there  was  a  speedy  re- 
lapse to  i|g.  West  Rand  Consolidateds  provided  a 
bright  spot,  and  the  fnmness  of  the  General  Mining 
things  is  worthy  of  note. 

Rhodesians  and  Diamonds. 
Rhodesians  gave  a  very  poor  display,  for  which  the 
iNistcnce  of  an  cxtensixe  bull  account  musl  be  held 
hugely  respotisiblc.  The  fine  Globe  <li\  idcnd  of  los. 
per  shiirc,  making  ihs.  for  the  \enr  against  (s.  in  1908, 
and  predictions  of  25,5.  for  the  current  year,  did  not 
suffice  to  maintain  the  price,  which  came  back  to  8. 
jumbos,  Kliias,  Surprises,  Hldorados.  and  tiaika  all 
tell  away,  and  there  was  a  bad  slump  in  Northern 
Coppers  to  i^.  Of  course,  people  are  now  asking 
why  the  shares  were  recently  rushed  up  to  2J,  and 
some  are  doubtless  feeling  rather  sore.  The  other 
Copper  shares  came  down  a  little,  and  Tanganyikas 
were  distinctly  flat,  notwithstanding  that  microscopic 
examination  of  the  ground  from  the  diamondifcrous 
region  points  to  another  I)e  Heors,  or  .something  of 
that  sort,  and  Zambesias  cased  olT  as  well.  .\  big  jump 
in  Selukwe  Colombias  was  due  to  a  bear  hunt,  and 
Mayo  Developments  kept  up  in  the  midst  of  the  depres- 
.sion.  Later  on  the  market  gave  a  better  account  of 
itself,  but  this  was  merely  because   the  shop  did  not 


want  a  poor  wind-up  in  front  of  the  holiday.  The 
Penhalonga  Proprietary  cannot  pay  the  debenture 
interest  coupon  due  on  April  1,  and  the  directors  are 
considering  a  scheme  for  writing  down  the  capital  and 
providing  further  funds.  Diamond  shares  suffered  a 
smart  relapse,  attributed  to  profit-taking,  De  Beers 
having  an  early  fall  of  -^  and  Jagers  and  Premiers 
of  -fV-  De  Beers  subsequently  picked  up  a  little  on 
the  declaration  of  a  los.  dividend  on  the  deferred 
shares.  The  announcement  is  made  now  instead  of  in 
June,  and  in  future  dividends  will  be  declared  in  March 
and  September  instead  of  June  and  December. 

West  Africans  and  Australasians. 

There  was  next  to  nothing  doing  in  the  Jungle  divi- 
sion, and  any  tendency  that  existed  was  downward. 
The  Nigeria  Tin  things  came  on  offer,  but  that  is 
hardly  surprising,  espe<"3ally  in  the  case  of  Champions, 
which  still  stand  at  over  3^  for  the  5s.  shire.  One  or 
two  gold  shares  gave  way,  and  the  course  of  the 
market  during  the  last  few  weeks  has  been  a  great 
disappointment  to  many.  I^ad  was  weak,  and  Broken 
Hill  things  showed  dulncss.  .Amalgamated  Zincs  fell 
back  smartly,  but  quickly  rallied,  on  news  that  a  fur- 
ther trial  of  the  new  mill  has  proved  generally  sali.sfac- 
tory.  West  .Australians  were  quiet  and  irregular,  but 
Ivanhocs  had  a  smart  rise,  on  excellent  development 
news  and  the  declaration  of  a  final  dividend  of  gs.  per 
share,  making  24s.  for  the  year.  Hainaults  were  un- 
affected by  the  declaration  of  a  dividend  of  6d.  per 
share.  Sons  of  Gwalia  rallied,  and  Hor.seshces  eased 
off. 

Copper,  Tin  and  Miscellankol's. 

Despite  a  trifling  impro\eTnent  in  the  metal,  Copper 
shares  made  a  bad  start,  and  most  things  went  down, 
I)ut  only  Amalgamated  and  Rio  Tintos  showed  con- 
siderable falls.  Tin  shares  were  .about  as  before. 
Among  Miscellaneous,  Mexico  of  I*"l  Oros  tx)ntinued 
on  the  up  grade,  and  reached  q,  the  highest  ever 
touched.  .4  quarterly  dividend  of  3s.  per  share  has 
I>een  declared.  Fl  Oros  and  Tomboys  were  harder. 
Alaska  Mexicans  had  a  good  rise,  but  Treadwells  were 
easier.  Siberian  Props,  eased  off.  Ooregums  picked 
up,  but  eased  again.  A  dividend  of  is.  6d.  per  share 
has  been  declared  on  ordinary  and  preference  shares. 


MINING     NEWS. 


*.*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mints.  Address  Editor  Mining  Section  and  enclose  On« 
Shilling /or  each  question  askid.  No  bucket  shop  circular  er 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Rhodesian  Mine  Crcshings. — The  following  table  gives  the 
total   monthly   returns  for  1910  and  the  previous  (our  years  : — 


Month. 

1906. 

1907. 

1908. 

1909. 

19'0. 

January    . . 

£ 

•55,337 

168,240 

■99.380 
■91,635 

104.^ 

dk 

I'ebruarv.. 

■37.561 

■45,397 

■93-497 

March  .... 

160,722 

■67.4»4 

300,615 

202.157 

April 

May   

157.108 

■75.5"0 

212,935 

222,700 

169,218 

189,216 

213.867 

225.032 

June  

July    

170,083 

192,506 

224,920 

217,600 

»73.3"3 

191.681 

228,151 

215.234 

August 

179.000 

■92,106 

230,79a 
204,262 

2J8.296 

September 

■73.973 

192,186 

213.249 

October    . . 

■61,360 

■9'  478 

20S.466 

222,653 

November 

>75.65<> 

■83,058 

196,668 

236,307 

1  )ecember 

171.770 

■90.3''3 

»17.3'6 

»35397 

Totals 

1,983,101 

2,178,885 

l,5]«,0O7 

2,623.7^8 

43'. 399 

The  production  of  other  minerals  was  20,360  ozs.  silver,  73  tons 
lead,   13,728  tons  coal.  6  tons  copi>er,  and  39J  Ions  chrome  ore. 

•  iENERAL  MlMNG  AND  FlNANCF  Thf  K^nd  1'^  r  iipable  'A 
reallj-  great  things  when  circumstances  are  propitious,  and  the 
wonderful  transformation  that  has  taken  place  in  this  company's 
affairs  during  the  last  lew  years  must  be  regarded  alike  as  a 
tribute  to  the  energy  and  resource  of  its  controllers  and  the 
liovernment  of  the  country  that  ha.<  mad«  possible  such  im- 
mense strides  on  the  path  of  prosperity.  Realised  nett  pTo6t 
for  the  war  ended  December  31,  tqoq,  was  /,';o<i,?3q,  which 
connpares  with  j[.n^,j,4'  in  the  year  before  and  the  trifle  of 
/[i-j.ySh  in  1907,  while  from  1905  to  1907  the  company  had  to 
make  provision  for  losses  to  the  tune  of  ;f95s,ooo.  With 
;i 59,55 1  brought  forward  the  disposable  balance  is  if 559,800. 
and  the  directors  appropriate  ;fjSi.ioo  to  the  payment  of  a 
dividend  of  15  per  cent.,  an  increase  of  !o  per  cent,  against 
the  previous  twelve  nwnths.  The  founders'  shares,  which  have 
had  no  dividend  since  IQ04,  get  £\i  6s.  8d.  per  share,  which 
is  good  enough  to  compensate  for  many  disappointments,  the 
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sum  required  being  ;^3i,333.  There  are  1,000  of  these  founders' 
shares  at  £1  each,  so  the  dividend  is  round  about  3  per 
cent.  Sum  carried  forward  is  ^£247,457,  subject  to  the  aeduc- 
tion  of  the  extra  remuneration  due  to  the  board  and  commis- 
sion payatole  to  the  managing  directors,  managers,  and  staff. 
In  addition  to  the  realised  profits,  the  investments  (apart  from 
any  appreciation  on  mining  claims  and  ventures)  show  on 
current . prices  a  further  considerable  unrealised    profit. 

..L.tNGLAAGTK  K.STATE  AND  Goi.n  MINING. — This  Robinson 
tompany  crushed  599,216  tons  during  the  year  ended  December 
31,  and  treated  612,088  by  the  cyanide  process  for  a  total  pro- 
duction of  186,894  ozs.  of  firue  gold,  equal  to  265.  3.24d.  per  ton. 
Kevenue  came  to  ;^787,o7o  and  expenditure  was  ^^483, 19b, 
leaving  a  surplus  of  ;£303,874.  This  profit  includes  that  earned 
on  joint  account  with  the  lilock  B  Company  up  to  date  of  the 
amalgamation,  and  after  deducting  the  proportion  that  accrued 
to  the  latter  the  nett  amount  earned  by  the  I.anglaagte  Estate 
was  .1^233,997.  Halance  available  for  appropriation  was 
;^3io,62o,  of  which  two  dividends  aggregating  25  per  cent, 
absorb  ^'177,425,  expenses  of  the  amalgamation  with  Block  B 
and  the  Langlaagte  Exploration  Company  took  ^17,867,  profits 
fax  was  ;^22,3oi,  and  ^78,598  was  laid  out  for  capital  ex- 
penditure ana  purchase  of  claims,  leaving  ;f  14,429  to  be  carried 
to  next  year's  account.  Profits  were  up  ^86,445  compared  with 
the  previous  twelve  months,  and  the  working  costs  at  i6s.  1.53d. 
show  a  reduction  of  2i;^d.  per  ton.  A  further  saving  in  costs 
is  looked  for  as  the  result  of  economy  in  administrative  and 
other  charges,  and  a  beneficial  reorganisation  of  the  various 
departments  of  the  mine  which  has  taken  place  since  the 
amalgamation  was  effected.  Ore  reserves  at  the  close  of  the 
year  totalled  1,287,268  tcins,  of  which  566,576  tons  are  main  reef 
and  720,692  tons  south  reef,  equal  to  two  years'  supply  ahead 
of  the  mill.  Current  development  keeps  pace  with  the  mill. 
and  it  is  pleasing  to  learn  that  native  labour  has  been  sufficient. 
In  regard  to  the  township  of  Mayfair,  which  now  forms  one  of 
the  company's  as.,et?,  the  directors  arc  now  completing  arrange- 
ments for  the  disposal  of  a  number  of  stands  on  the  freehold 
system,  which  should  considerably  augment  the  profits  6f  the 
company. 

Transvaai,  Exploring  Land  and  Miner.ai.s. — The  secretary 
of  this  company  writes  to  point  out  that  the  recent  activity  in 
Its  shares  has  created  holders  who,  not  having  been  registered 
as  yet,  cannot  be  reached  by  circular.  The  directors  con- 
template communicating  with  all  the  regi.stered  .shareholders 
after  the  holidays,  and  in  the  meantime  desire  to  make  known 
that  an  issue  of  200,000  of  the  600,000  unissued  shares  of  the 
company  is  to  be  made  to  registered  shareholders.  An  offer 
has  been  made  for  the  underwriting  of  this  issue,  and  is  engag- 
ing the  attention  of  the  board.  The  proceeds  of  the  issue  are 
intended  to  place  the  company  in  the  necessary  financial  posi- 
tion to  bring  some  of  its  principal  properties  to  the  producing 
stage. 

Worcester  Exploration  and  Gold  Mining.— This  South 
Africah  company  did  not  have  a  very  pleasant  experience  dur- 
mg  the  year  ended  September  30  last,  owing  to  difficulties  caused 
by  the  January  floods,  and  the  results  were  not  so  good  as  in 
the  previous  twelve  months.  Nevertheless,  the  company  re- 
enters the  dividend  list  after  an  absence  of  10  j-ears,  and  with 
reasonably  good  fortune  should  continue  to  make  modest 
returns.  Tonnage  milled  was  about  10,000  down  at  42,000,  and 
while  revenue  per  ton  went  up  from  23s.  id.  to  25s.  7d.  the 
working  expenses  rose  2s.  7d.  to  17s.,  so  that  the- profit  per 
ton  was  a  trifle  lower  at  8s.  6d.  Profits  were  ,^18,000,  but 
""ly  £^,S°"  was  absorbed  in  the  dividend  of  10  per  cent.,  and 
the  sum  carried  forward  is  increased  from  ^^7,200  to  ;^i5,ooo. 
The  last  dividend  year  was  1899,  when  35  per  cent,  was  paid. 
Production  should  be  increased  when  the  tube  mill  now  being 
erected  comes  into  use,  and  the  directors  announce  their  intention 
of  paying  an  interim  dividend  as  soon  as  possible. 

;Rooderand  Gold  Mining.— The  change  in  control  has  not 
yet  brought  better  fortune  to  this  undertaking,  and  according 
to  a  circular  just  issued  to  the  shareholders  the  east  reef  dis°. 
covered  in  1908  has  proved  unpayable,  and  has  been  abandoned 
A  thorough  examination  and  sampling  of  the  other  portions 
of  the  property  are  taking  place,  and  the  result  will  be  com- 
municated to  the  shareholders  at  the  next  meeting  to  be  held  in 
London. 

Enterprise  Schist  Properties.— Four  companies  are  in- 
terested in  these  properties,  namely,  Rhodesia  Exploration  and 
Development,  Rhodesia  Abercorn  Shamva  Trust,  Rhodesian 
Banket  Company,  and  the  Etna  Development.  The  shares  will 
be  "introduced"  in  due  course,  and  one  or  two  facts  may  prove 
useful.  A  total  of  310  claims  have  been  acquired  to  .date,  and 
options  to  purchase  are  held  over  143  additional  claims.  Among 
the  former  are  the  Arcturnus,  Slate,  Aladdin,  Grand,  and  Hugu- 
Huguenot,  and  it  appears  that  considerable  development  work 
has  been  carried  out,  "  and  the  resvlls  obtained  enable  one  to 
realise  the  great  potential  value  of  ,the  whole  line  of  reef." 
That  ought  to  be  worth  a  good  fat  premium.  On  the  Arcturnus 
reef  stoping  and  milling  operations  have  been  carried  on  until 
recently,  9,223  tons  being  crushed  for  4,253  ozs.,  equal  to  9.2 
dwts.  per  ton.  About  3,000  tons  of  slimes  are  expected  to  give 
5  dwts.  per  ton,  and  last  developments  gave  some  nice  values. 
The  Slate  reef  produced  3,071  ozs.  from  3,127  ton.s,  and  the 
Huguenot  459K  ozs.  from  330  tons.  -  The  Aladdin  is  being 
developed  with  mast  promising  results,  and  the  Grand  may 
"develop  into  a  very  large  low-grade  proposition."  We  do  not 
know  what  capital  is  to  be  put  on  the  properties,  but  the 
parties  interested  may  be  trusted  to  make  the  market  lively. 


West  African  Gold  Tausx  (1906). — This  company  has  hold- 
ings in  10  different  enterprises,  chiefly  West  African,  and  it  is 
good  to  learn  that  present  market  prices  would  produce  a 
value  of  ;f8o,5oo,  equal  to  5s.  4d.  per  5s.  share.  The  largest 
holding  is  in  the  Fanti  Consolidated  mines,  and  other  ventures 
in  which  interests  are  possessed  include  Abbontiakoon,  Fanti 
Mines,  Gold  Coast  Amalgamated,  Prestea  Block  "  A,"  and 
United  Exploration.  Share  capital  is  ^^40,650,  and  there  is  5 
per  cent,  debenture  stock  to  the  amount  of  ^36,640  redeemable 
on  June  i  next,  and  the  directors  have  had  under  consideration 
various  schemes  for  its  discharge.  The  holders  of  £3(>,2^2  or 
practically  the  entire  amount  have  consented  to  postpone  the 
redemption  of  the  principal  and  interest  for  a  year  subject 
to  the  value  of  the  company's  assets  remaining  above  ;^6o,ooo 
during  the  extended  period.  In  the  meantime  the  directors 
will  take  aidvantage  of  any  opportunity  which  may  pre.sent  itself 
of  formulating  a  scheme  for  the  discharge  of  the  debenture 
debt.  General  expenditure  for  the  twelve  months  was  ^^674 
and  ^^1,832  was  provided  for  debenture  interest,  making  the 
total  to  date  ;f  12,774.     The  ca.sh  balance  is  ;^i,283. 

Sudan  Gold  Field. — This  concern  was  reconstructed  at  the 
end  of  1908,  but  so  far  has  accomplished  nothing  very  brilliant. 
The  period  covered  by  the  report  just  is.sued  is  thirteen  months 
to  the  end  of  December  last,  and  in  this  time  the  expenditure 
was  ;f34,733,  against  a  revenue  of  ^^20,487,  leaving  a  debit  of 
;£i4,246,  a  very  poor  .start.  Ore  treated  amounted  to  11,846 
tons,  which  produced  5,679  ozs.  of  bar  gold,  and  the  accumula- 
tion of  tailings  and  slimes  is  about  13,000  tons,  with  an  average 
value  of  2  dwts.  8  grs.  of  gold  per  ton.  The  advisability  of 
erecting  a  cyanide  plant  to  treat  this  material  is  under  con- 
.sideration.  lateral  developments  on  the  reefs  have  not  been 
as  productive  as  the  work  previously  done  led  the  directors 
to  anticipate;  nevertheless,  there  are  point?  in  the  mine  which 
are  considered  very  encouraging,  and  which  offer  every  induce- 
ment to  continue  active  operations,  especially  with  a  view  to 
the  opening  up  of  the  higher  grade  reefs  at  greater  depths.  The 
latest  advice  from  the  mine  gives  the  width  as  2  ft.,  and  the 
value  as  j  oz.  14  dwts.  of  gold  per  ton.  Payable  ore  reserves 
are  estimated  at  8,200  tons,  and  the  directors  are  hopeful  that 
in  the  current  year  important  developments  may  occur  at  the 
480  ft.  level  at  Llewellyn's  shaft,  and  that  the  present  rate  of 
gold  extraction  will  be  augmented. 

Oroya  Brownhill  Company. — The  reorganisation  of  this 
company  is  now  to  be  undertaken  as  foreshadowed  by  the 
directors  in  their  circular  of  December  2  last.  To  begin  with, 
the  La  I^eonesa  mine,  Nicaragua,  is.  to  be  formed  into  a 
separate  venture,  with  a  capital  of  ^250,000  in  500,000  los. 
shares,  and  of  these  450,000  will  be  issued  to  the  Oroya  Brown- 
hill,  which  will  also  have  a  call  on  the  remainder  up  to  Decem- 
ber  31,  1912.  Plans  and  estimates  are  being  prepared  for  the 
erection  of  a  20-stamp  mill.  The  next  step  is  to  make  provi- 
sion for  the  distribution  of  assets,  and  to  this  end  a  company 
has  been  formed  under  the  name  of  the  Oroya  Exploration,  with 
a  capital  of  ;^i5o,ooo,  in  300,000  shares  of  los.  each,  which  will 
take  over  the  assets  remaining  after  providing  for  the  proposed 
distribution  to  the  shareholders.  These  a.ssets  will  consist  of 
approximately  ^{^100,000  cash  and  shares  in  the  Oroya  Black 
Range,  Oroya  Links,  Ofoya  Leonesa,  the  benefit  of  the  unworkea 
tailings  at  Kalgoorlie,  and  working  options  on  properties  in 
Nicaragua  and  Western  Australia.'  Oroya  Brownhill  share- 
holders will  then  have  divided  among  them  ;f33,75o  in  cash, 
equal  to  is.  6d.  per  .share,  300,000  Oroya  Exploration  shares 
being  two  for  every  three  now  held,  450,000  Oroya  Links  being 
share  for  .share,  and  360,000  Oroya  leonesa  being  four  for  every 
five.  This  looks  a  good  arrangement,  and  will  no  doubt  be 
readily  &cepted. 

Broken  Hill  South  Silver. — During  the  half-year  ended 
December  31  the  sulphide  ore  broken  and  raised  to  the  surface 
was  167,022  tons  compared  with  137,848  in  the  previous  half- 
year,  and  the  mill  produced  24,531  tons  of  high-grade  con- 
centrates, a  weekly  average  of  944  tons.  The  whole  of  the  con- 
centrates have  been  sold  on  satisfactory  terms.  Under  the 
supplementary  agreement  with  the  De  Bavay's  Treatment 
Company  6,440  tons  of  tailings  have  been  delivered,  and  with 
the  resumption  of  operations  at  the  mine  deliveries  will  be  made 
to  the  treatment  company's  new  mill.  Stocks  of  coal  on  hand 
at  the  close  of  the  year  were  so  low  that  it  was  not  considered 
advisable  to  reopen  the  mine  after  the  Christmas  holidays,  but 
coal  purchased  when  the  strike  broke  out  has  since  arrived, 
and  the  termination  of  the  dispute  has  doubtless  put  matters 
right.  The  970  ft.  level  has  produced  more  ore  than  any  other 
section,  and  timbering  and  filling  have  been  energetically 
carried  oiJt  there.  Work  to  open  out  the  next  lower  level  has 
been  commenced,  and  will  be  pushed  on.  The  vfhole  of  the 
workings  of  the  mine  are  in  a  satisfactory  condition.  Mining 
costs  have  increased,  but  milling  costs  were  lower.  The  direc- 
tors have  decided  to  write  of^  ^^100,000  from  the  plant  accounts, 
reducing  their  book  value  to  ^^103, 326,  and  the  balance  to  credit 
of  profit  and  loss  account  is  ^^28,61 7.  Nett  liquid  assets  are 
£()$,y(A  after  providing  for  the  dividends  of  ^40,000  distributed 
during  the  half-year. 

North  Broken  Hill  Mining. — We  have  already  published 
the  financial  results  of  this  company's  operations  for  the  six 
months  ended  December  31,  but  a  few  further  details  from  the 
complete  report  should  be  interesting.  Ore  raised  was  87,884 
tons,  and  the  quantity  milled  87,049  tons,  producing  14,770  tons 
of  concentrates  assaying  70.58  per  cent,  lead,  20.92  ozs.  silver 
and  6.79  i^er  cent.  zinc.  The  old  concentrating  mill  was  shut 
down,  and  the  two  sections  of  the  new  mill  brought  into  opera- 
tion at  the  beginning  of  October,  since   which  date  they  have 
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been  running  continuously,  and  the  tonnage  gradually  increa^d 
to  4,000  tons  per  week.  Production  was  13,957  tons  lead, 
584,508  ozs.  silver  and  12,395  tons  zinc.  Working  costs  per  ton 
of  ore,  including  development,  were  13s.  io.6id.,  and  the  total 
working  costs  per  ton  of  concentrates  £4  2s.  5.34d.  The  third 
section  of  the  new  mill  is  nearing  completion,  and  will  shortly 
be  put  into  commission,  when  the  output  will  be  still  further 
increased.  The  ore  in  sight  above  the  950  ft.  level  is  estimated 
at  1,003,000  tons,  and  the  quantity  which  may  be  reasonably 
expected  between  the  950  and  the  1,100  ft.  levels  is  estimated 
at  not  less  than  660,000  tons,  making  the  total  estimated  reserves 
above  the  1,100  ft.  level  1,663,000  tons.  With  regard  to  the 
Amalgamated  Zinc  (De  Bavay's),  Ltd.,  the  production  of  zincy 
tailings  from  the  lead  mill  has  been  delivered  to  the  company. 
IJlackwatee  Mi.nes. — In  announcing  a  second  dividend  of 
IS.  6d.  per  share  the  directors  tell  the  shareholders  that  the  area 
of  the  property  was  increased  by  the  acquisition  of  200  addi- 
tional acres  forming  the  immediate  dip  of  the  company's  mine. 
In  addition,  an  option  of  purchase  on  rea.sonabIe  terms  was  ob- 
tained  over  a  further  115  acres  immediately  adjoining  the 
ground  to  the  north.  This  property  is  on  the  hne  of  reef, 
and  the  boundary  is  only  about  550  ft.  from  the  face  of  the 
present  working.  All  three  levels  are  now  being  pushed  on  as 
rapidly  as  possible  with  the  object  of  proving  the  extension 
of  the  niackwater  reef  into  the  new  option  ground.  .Since  the 
annual  meeting  in  September  last  the  mine  has  continued  to 
open  up  very  satisfactorily.  The  monthly  output  and  profit 
steadily  improved  until  the  dry  season  set  in,  when  shortage  of 
water  power  led  to  temporary  restriction.  Steps  have  been 
taken  to  prevent  a  recurrence  of  this  shortage  in  the  future  At 
the  date  of  the  last  mail  advices  the  main  shaft  was  down  500 
ft.,  and.  It  has  be^n  decided  to  continue  sinking  to  a  depth  of 
1, 000  ft.  with  levels  every  150  ft.  Values  disclosed  are  steadily 
improving.  ■' 

Rio  Tinto  Coipany.— We  are  glad  to  note  that  the  directors 
ol  this  company  again  include  in  their  report  details  of  the 
average  price  of  copper  because  the  information  is  valuable 
and  affords  a  useful  guide  to  the  position  and  prospects.  The 
axerage  market  j>nce  of  cash  standard  copper  for  the  past  year 
was  ^58  17s.  3d.,  as  against  ;^6o  os.  6d.  in  1908  and  /S;  is  8d 
j"  •!?°''j  u'"  ^^^  circumstances,  the  increase  in  the  ordinary 
div'idend  by  2%  per  cent,  to  60  must  be  considered  satisfactory, 
and  some  encouragement  may  be  taken  from  the  directors'  state- 
ment  that  whereas  the  market  was  dull  throughout  the  past  year 
the  current  period  so  far  gives  promise  of  rather  better  things 
consumption  all  over  the  world  being  good.  After  meeting  ex' 
penses  of  every  kind,  the  balance  of  profit,  including  the  sum 
°/B-H;ll'-  brought  forward,  was  ^1,322,265,  and  from  that 
^.Si,686  is  proviaed  for  plants  gone  out  of  use,  /3,584  for  de- 
preciation of  securities,  and  ;f 3,000  for  the  staff  provident  fund 
1  reference  dividend  requires  ;f8i,25o,  and  the  ordinary  dividend 
^1,125,000,  leaving  ;f  27,746  to  be  carried  forward.  Ore  mined 
during  the  twelve  months  was  1,788,987  tons,  or  69,902  more 
1han  in  the  previous  year,  and  the  average  copper  contents  were 
once  more  on  the  up  grade  at  2.349.  Shipments  were  604,799 
tons,  and  1,184,188  were  retained  for  local  treatment.  Quantity 
of  cupreous  ore  invoiced  to  consumers  was  600,946  tons,  against 
589,815  in  1908  and  607,944  in  1907,  and  the  deliveries  of  sulphur 
ire  were  569,604  tons,  compared  with  668,477  and  619,814  re- 
spectively. Total  copper  production  was  35,372  tons,  and  sales 
35.490  iom,  both  figures  showing  some  increase  compared  with 
the  previous  year.  The  removal  of  overburden  from  the  western 
portion  of  the  San  Dionisio  lode  exceeded  1,000,000  cubic 
inetres,  and  during  the  present  year  the  top  of  the  mineral 
.should  be  reached,  and  a  small  quantity  will  probably 
be  quarried  out.  Nearly  1,200,000  cubic  metres  of  overburden 
were  removed  from  the  south  lode  opencast  extension,  but  more 
must  be  taken  off  before  the  normal  output  from  this  lode  is 
again  reached.  Expenditure  amounting  in  all  to  nearly 
/3oo,ooo  was  incurred  in  the  removal  of  overburden  and  for 
new  machinery  required  for  its  economic  handling.  These 
sums  are  charged  to  suspense  account,  which  will  be  automatic- 
ally liquidated  when  the  mineral  now  being  uncovered!  by  these 
opencast  workings  is  quarried  out.  Meanwhile,  the  cash  to 
meet  the  expenditure  has  been  provided  by  the  sale  of  some 
■of  the  company's  general  investments.  The  balance  of  the  old 
extension  and  development  account  is  now  extinguished.  The 
new  reservoir  filled  up  during  the  autumn  rains,  and  ample 
supplies  of  water  are  assured  for  the  coming  year. 

United  Collieriks. — This  venture  managed  to  make  a  profit 
of  j^io,ii9  for  the  year  ended  December  31  last  compared  with 
a  loss  of  ;£i8,7oi,  notwithstanding  that  the  output  of  coal  was 
nearly  half  a  million  tons  lower  at  2,061,336.  Owing  to  the 
possibility  of  trouble  on  account  of  wages  the  demand  for  coal 
in  June  and  July  was  good,  but  as  soon  as  the  question  was 
settled  a  sharp  reaction  set  in,  and  it  was  not  until  the  latter 
part  of  November  that  any  real  improvement  took  place.  Current 
year's  prospects  are  said  to  be  more  encouraging,  and  it  is 
satisfactory  to  find  one  company  not  grumbling  too  much  about 
the  Miners'  Eight  Hours  Act,  notwithstanding  that  it  has  had 
the  effect  of  increasing  the  wages  bill.  'ITie  lease  of  Gilbertfield 
Colliery,  referred  to  in  the  last  report,  which  has  proved  very 
unprofitable  to  the  company,  was  relinquished  at  Martinmas,  and 
Ilartrigg,  Southrigg  No.  4  pit,  and  Uredisholme  No.  i  pit  were 
temporarily  shut  down  during  the  year.  The  consolidation 
scheme,  al.so  referred  to  last  year,  has  been  successful.  The 
year's  profit  of  /io,ii9  is  transferred  to  redemption  account, 
increasing  it  to  Xi^'997<  *°  •''•'t  the  debit  brought  forward  of 
;^68,964  is  unaltered.  Th*  first  debenture  coupon  for  the  six 
months  ended  March  31,  1907,  was  paid  on  the  15th  inst.,  but 


there  is  no  mention  of  any  further  payment.  Postponed  jnterent 
account  now  amounts  to  ;£3i2,053. 

Powell  DfFPUvjj  Steam  Coal. — Although  enormotulf  ''"'er 
than  in  the  previous  twelve  months  the  profits  earned  in  the 
year  ended  1909  were  pretty  substantial  at  ;£iq8,293,  afid  pro- 
vide the  shareholders  with  total  dividend  and  bonus  cA  15  per 
cent.,  which  is  5  per  cent.  less.  Reserve  gets  ^50,000,  instead 
of  ;^ioo,ooo,  a  sum  of  £6,34^  is  allowed  for  improvements  to 
plant  against  £41,^20,  and  the  amount  carried  forward  is 
/i  1 3,080  against  jfii  1,932.  Output  of  coal  increased  about 
half-a-million  tons  to  3,552,432,  despite  the  restrictive  influence 
of  the  Miners'  Eight  Hours  Act.  The  capital  is  to  be  increased 
by  the  creation  of  206,250  new  ordinarj-  shares  in  order  to 
provide  funds  for  the  sinking  of  a  new  colliery  at  Pengaia. 
General  reserve  now  reaches  ;^'7So,ooo,  and  the  position  is 
strong  all  round. 

Pexrikvber  Navigation-  Colliery.— Profits  for  the  pa.st  year 
to  December  31  fell  off  from  ^^69,252  to  ;£33,78o  against  the 
previous  twelve  months,  but  there  was  a  lot  more  brought  for- 
ward and  the  disposable  balance  is  ;f5o,o96  compared  with 
^69,565.  The  ordinary  .share  dividend  is  reduced  5  ger  cent. 
to  10,  and  there  is  an  increase  of  £30  to  ^20,096  in  the  sum 
carried  forward.     ^^^^_______^_^^__ 

Answers  to  Coprespondents. 

•,•  A  Key  to  these  Answer*  will  be  laoated  early 
each     week    for    a     aubacrlptlon    of    ONE 
GUINEA  oer  annum,  lis.  tor  six  months,  or 
Bs.  9d.  Tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
P.  D.  E.— Only  a  war,  not   now  probable  on  any  large   scale, 
could  affect  these  bonds,  which   are  therefore  rather  a  tempting 
security. 

Humber.— The  answer  is  as  above. 

Virginia.— We  can  discover  nothing  wrong :  a  lew  sellers  and 
buyers  are  not  forthcoming,  but  things  improve. 

A  N.— (i)  Yes,  we  think  it  would  be.  (2)  It  is  quite  speculative 
and  rather   a  long  hold,  perhaps,  but  prospects  fair.    Yoo  might 

buy  a  little.  ,      .    ,     ,       .     . 

H.  E.  W.— We  think,  if  you  have  a  profit— indeed,  whether  or 
not— it  would  be  better  to  close  rather  than  risk  running  the  shares 
until  September.  There  is  no  knowing  what  may  happen  to  the 
market  between  now  and  then,  and  we  know  of  nothing  we  could 
advise  you  to  hold.     Thanks.     This  leaves  3s.  to  your  credit 

Xonk. 'i)  We  do  not  see  much  catch  in  these.     The  vendors' 

shares  come  in  for  dividend,  if  any.  this  year,  and  the  premium  is 
already  in  excess  of  merits  or  reasonable  prospects.  (2)  Thisisintnii- 
sically  a  good  bond,  but  it  is  quite  possible  that  you  may  buy  11 
cheaper  by  waiting.  Cashier  says  you  have  nothing  to  yom  credit 
with  this  department. 

I.  N  — Yes,  the  stock  is  quite  good,  improving  in  fact. 

Nopir.— (i)  The  discrepancy  you  noted  was  caused  by  the 
difference  between  an  investment  and  a  speculative  holdmg^  We 
do  not  think  the  stock  should  be  sold  by  the  investor,  as  though 
this  year  will  be  poor,  next  may  be  good.  A  bear  account,  however, 
is  keeping  up  the  price  at  present,  (2)  This  stock  we  believe  ranks 
before  the  others  named.  We  think  the  interest  safe  in  any  e\-ent 
from  the  earnings.  (3)  We  think  these  quite  fuU-pnced  at  present 
4)  When  the  Budget  has  become  law.  (5)  None  Utter  than 
Letts's.     Note.— These  last  two  questions  not  charged  for. 

C.  K.  C— (i)  No.  do  not  touch  this  ;  (2)  Nor  this,  capital  too 
small ;  prospects  very  uncertain  ;  no  real  price  for  the  shares  of 
cither. 

ABC  —If  you  do  not  mind  the  liability  of  £ig  per  share,  the 
investment  is  a  good  one  of  its  class.      And  the  habiUty  look< 

remote.  .  »    .    -i 

W.  K.  B— It  would  take  a  letter  to  answer  yours  satisfactorily, 
but  we  may  say  that  your  No.  i  is  a  good  bond,  likely,  we  think, 
to  improve  in  value.  No.  2  is  also  a  very  good  bond,  but  we  do  not 
advise  No.  3.  because  [it  .is  father  dear.  The  shipping  debenture, 
however,  is  excellent,  none  better. 

We  have  received  the  "Alliance  Year  Book  and  Temperance 
Reformers'  Handbook  for  1910."  It  is  edited  by  Mr.  George  B_ 
Wilson.  B.A..  the  secretary  of  the  United  Kingdom  Alliance  and 
published  by  that  organisation  at  its  office  in  Deaosgate, 
Manchester,  as  well  as  at  its  London  offices.  It  contains  a  number 
of  articles  written  in  the  interests  of  temperance  and  much  m- 
formation  of  a  kind  valuable  to  students  of  sociology  and  also  ol 
public  finance.  Whether  it  is  the  first  issue  or  not.  we  cannot  say. 
but  we  never  remember  to  have  seen  the  book  before.  j\^^ 
however,  be  unreserv  edly  recommended  to  those  who  are  interested 

'"  Delh? a^dTosix.n  Bask,  Ltd.— Profit  for  the  second  ball 
of  1909  was  £2,246  down  at  £6,<)3^,  and  as  the  balwtce  ol 
£xMo  brought  forward  was  /i.ji;  worse  it  follows  that  tne 
frie  total  of%f. 0,586  is  £4.7^3  to  the  bad,  but  the  dir«:tors 
am  able  to  pay  the  same  dividend  at  the  rate  of  4  per  cent, 
per  annum,  and  have  £i,i4*  left  to  carry  forward.  This  time, 
however,  the  reserv^e  fund  gets  nothing,  as  against  ^$,000  a 
year  ago,  but  the  bank  is  now  suffering  in  the  same  way  as  all 
its  neighbours,  and  this  year  will  doubtless  see  a  change  for  the 
better.  The  liability  on  deposit  and  current  accounts,  *r.,  is 
about  ;f  16,000  higher.  Cash  is  up  £isjooo,  loans  down 
;tia2,ooo,  and  Indian  and  Colonial  tkivemroent  securities  up 
about  ;£ai,ooo,  but  none  of  the  changes  are  o£  any  special 
significance. 
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Joint    Stock    Company    Exhibits 
Critically  Analysed   and    Compared. 

CHARTERED   BANK    OF    INDIA,  AUSTRALIA,   AND    CHINA. 

The  report  and  accounts  of  this  great  Eastern  bank  ^or  1909 
bear  distinct  trices  of  the  backwardness  of  trade,  not  only  in 
India,  but  in  the  further  Kast.  Nett  profit  was  about  ;^78,ooo 
less  at  ;{^3i7.J<>8,  and  although  £4,6^4  more  at  ^134,178  was 
brought  forward,  the  directors  are  able  to  keep  the  dividend  at 
14  per  cent,  for  the  year  by  a  final  payment  at  the  rate  of  15 
per  cent,  by  giving  only  ^^25,000  against  ;f 50,000  to  the  reserve 
fund,  by  refraining  from  paying  anj'  bonus  to  the  stafi  against 
/.'i 8,000  given  the  previous  year,  and  by  leaving  the  premises 
reduction  fund  on  one  side,  which  got  ;f25,ooo  a  year  ago. 
Even  so,  the  balance  of  /'i24,i68  left  to  carry  forward  is 
^'10,010  down.  The  reserve  fund,  however,  is  now  ;^i,6oo,ooo, 
and  the  balance-sheet  shows  a  position  of  greaf  strength.  Cash 
's  up  ;^i29,ooo  to  ;£2,9o8,i34  and  bullion  is  ^^458,230  larger  at 
^'868,807,  while  the  holding  of  Government  and  other  securi- 
ties is  ;^337,i69  greater  at  ;^i,702,45o.  The  value  of  bills  of 
exchange  held  is  also  nearly  ;^5oo,ooo  up  at  ;^6,446,758,  but 
(,n  the  other  hand  bills  discounted  and  loans  form  an  item 
down  ;^i, 032,603  to  ;^6,237,27o.  Premises  show  an  increase  of 
/. 252,249,  and  are  now  up  at  ;^545,4oo,  but  the  extra  expendi- 
ture in  this  direction  is  no  doubt  now  completed.  Amongst 
the  liabilities  notes  in  circulation  show  a  moderate  increase  at 
;i5'S>554  *"d  current  account  liabilities  are  up  ;£i. 551,378  to 
;^6,972,536,  but  the  liaibility  on  fixed  deposits  is  ^^296,349  less 
2it  ;^f>>692,i35.  Bills  payable  are  up  about  ;£^44,35o  and  accept- 
ances ;£'5i,363,  the  total  of  the  balance-sheet  being  ;f777,8i7 
higher  at  ;f  20,262,294. 

JOSEPH  TRAVERS  AND  SONS,  LTD. 

We  are  glad  to  see  that  a  much  more  pleasant  display  is 
made  by  the  board  of  this  company  for  its  j-ear  closed  January 
31  last.  Profit  has  riisen  ;f47,787  ;  that  is  to  say,  there  is  a  profit 
"f  ;£43>'4o  fo""  the  year,  ccmi.pared  with  a  loss  on  the  preced- 
ing year,  and,  after  meeting  debenture  and  all  other  interest 
charges  and  deducting  ;^3,4io  for  depreciation  of  premises  and 
plant,  the  balance  of  ;£3o,344  left  is  nearly  ;£^5o,ooo  to  the  good 
compared  with  a  year  ago.  The  -directors  are  accordingly  able 
not  only  to  pay  the  full  dividend  upon  the  preference  shares, 
but  to  add  ;{,'io,ooo  to  resen-e  fund,  and  to  give  tihe  ordinary 
shares  5  per  cent.,  as  against  nothing  last  year.  This  done, 
^■2,950  will  be  left  to  carry  forward.  The  balance-sheet  is  also 
good,  and  we  note  a  reduction  of  ;f  12,824  in  debts,  deposit  and 
other  accounts,  bankers'  loans,  i:c.,  an  agglomerate  now  down 
^o  ^234>i^o>  t"J't  bills  payable  are  up  ^^11,000  to  ^^44,731.  Debts 
owing  to  the  company  show  an  increase  of  ;^2,6o5  at  ^306,618, 
and  stock-in-trade  is  up  ^16,000  to  .^^317,034.  Ca^  is  also  fully 
^6,000  better.  The  board  is  to  be  congratulated  on  coming 
well  through  an   exceedingly  trying  time. 

SALT    UNION,    LTD. 

In  the  calendar  1909  deliveries  of  salt  fell  off  7,000  tons,  and 
nett  profit,  including  the  balance  brought  forward,  was  ;^3,562 
down  ait  ;^I02,5S7.  After  meeting  the  delbenture  interest,  the 
available  profit  was  ^■3,562  less,  at  ;f48,587.  This  makes  the 
decrease  compared  with  two  years  ago  nearly  ^^26,000.  No 
wonder,  therefore,  that  the  dividend  on  the  £6  preference  shares 
comes  down  to  5s.,  as  against  6s.  paid  a  year  ago.  The  direc- 
tors again  place  ;f  20,000  to  the  reserve,  and  have  ;f  1,439  ™ore 
^t  ;C3'587  lefrt  to  carry  forward.  In  order  to  be  in  a  position 
to  compete  effectively  against  other  producers,  the  directors 
have  decided  to  erect  new  works  of  the  most  modem  type  near 
the  seaboard.  They  will  be  capable  of  turning  out  150,000  tons 
per  annum,  and  a  suitable  site  has  been  secured  ait  Weston 
Point,  on  the  Manchester  .Ship  Canal,  near  the  present  works. 
In  connection  with  the  existing  vacuum  plant  at  Winsford,  it 
is  stated  that  the  technical  staff  has,  happily,  invented  a  cheap 
process  for  the  purification  of  the  brine,  which  has  been 
(patented.  The  efficiency  of  the  plant  has  in  this  way  been  largely- 
increased,  and  the  yield  of  pure  salt,  for  which  there  is  a  grow- 
ing demand,  is  secured.  Kleotrical  installation  is  being  added 
to  this  plant,  for  the  purpose  of  supplying  power  and  light  to 
the  whole  of  the  Winsford  works.  These  changes  tend  towards 
economy,  and  doubtless  the  cost  will  be  met  out  of  the  various 
reserve  funds,  which  have  increased  nearly  ^^20,000  during  the 
past  year.  Soindry  debtors  owe  about  ^7,000  more  at  ;f  138,336, 
ibuit  stocks,  both  of  salt  and  of  fuel  and  material,  show  substan- 
tial reductions,  and  the  company  is  well  in  funds,  so  that,  with 
the  greater  economy  in  production,  there  is  hope  for  it  yet. 

FAIRBAIRN    LAWSON    COMBE    BARBOUR,    LTD. 

Business  wa.-:  again  indifferent  for  this  company  during  1909, 
and  profit  fell  off  by  nearly  ^^'21,000  to  ;,fi7o,2i8.  Compared 
with  two  years  ago,  the  profit  is  down  more  than  ;^75,ooo,  but 
the  directors  have  been  careful,  and  the  balance  brought  for- 
ward from  last  year  was  ;^2o,486  better,  so  that  the  distribut- 
able total  of  .it'iq8,793  is  little  more  than  ;^5oo  below  that  of 
twelve  months  back,  and  the  directors  are  able  to  again  make 
up  the  dividend  on  the  ordinarj-  shares  to  7%  per  cent.,  and 
in  addition  to  give  them  a  bonus  of  5  per  cent.  Rut  ,^50,000 
only  is  added  to  the  reserve  as  against  ^75,000  a  year  ago.  On 
the  other  hand,  ;^io,ooo  as  against  nothing  a  year  back  is  this 
time  transferred  to  the  extension  reserve,  and  the  balance  left 
to  carry  forward  will  even  then  be  ;(f  14,477  higher  at  ^f 61,293. 
In  submitting  these  results  the  directors  think  that  the  year's 
business  will  be  considered  satisfactory  by  the  shareholders  in 
view  of  the  general  depression  in  trade,  and  that  is  no  doubt 
so.  The  balance-sheet  shows  strength  in  many  directions,  but 
It  might  be  well  to  deal  with  the  depreciation  on  the  ;^2oo,4oo 


of  investments  held,  the  market  prices  having  been  ;^i3,i3S 
below  that  figure  at  the  end  of  last  year.  Cost  of  property  has 
risen  by  ;^8,64o  in  spite  of  ;£i6,o36  written  off  for  depreciation. 
Sundry  debtors  owe  ;f4i,305  less  and  stocks  on  hand  are  down 
^13,423,  but  cash  is  up  nearly  ^^33,000,  or  allowing  for  th« 
reduction  of  ;/?4,7i4  in  bills  receivable,  up  fully  ;^28,ooo. 
UNITED    ALKALI    CO.,   LTD. 

The  general  improvement  in  trade  during  1909  enabled  this 
company  to  increase  its  output  corvsiderably,  with  fhe  result 
that  nett  profits  showed  a  substantial  recovery  of  ;^io5,5s6  at 
;f334,o54.  Adding  ;^36,275  or  ;£24,38o  less  brought  forward  the 
disposable  total  was  ;^8i,i76  up  at  ;f 370,329,  out  of  which  the 
usual  provision  of  ,^15,000  is  made  for  debenture  redemption, 
and  ;^5o,ooo  is  added  to  depreciation  reserve.  Preference  divi- 
dend having  been  paid,  the  ordinary  shares  are  restored  to  the 
dividend-paying  list  with  a  distribution  of  4s.  per  share,  or  the 
same  as  in  1907,  and  the  balance  carried  forward  is  ^26,035 
larger  at  ^^62,310.  Property  account,  before  deducting  the 
amount  now  set  aside,  is  ;£^28,558  down  at  ^^8,010,829,  and  on 
the  other  hand  the  special  mortgages  on  the  Buitron  and  Sotiel 
properties  have  been  reduced  by  ^23,087  to  ;£i95,63i.  Stocks 
are  ;^49,24i  lower  at  ;f 927,441,  but  debtors  owe  ;£38,iii  more  at 
;f358,353  against  an  increase  of  only  £6,;}y3  to  ;f35i,265  in 
sundry  creditors,  and  cash  and  bills  have  risen  by  ;£i48,699  to 
;f2i6,757.  Investments  are  valued  at  ;f366,46i  or  ;£40,o59  less, 
the  reduction  being  mainly  in  securities  of  subsidiary  and  other 
companies,  while  amongst  the  liabilities  the  suspense  account 
for  allotted  shares  in  other  companies  at  nominal  value  has 
been    written   down   by    ;fi2,oo3    to   ^^18,602. 

PRICE'S    PATENT   CANDLE  CO.,   LTD. 

During  the  three  years  1906- 1908  this  old  company  suffered 
severely  from  the  keen  competition,  especially  as  it  would  not 
adopt  the  tactics  of  some  of  its  rivals,  and  stimulate  business 
by  offering  bicycles  an»d  other  premiums.  It  has,  however, 
stuck  steadily  to  its  principles,  selling  its  products  on  their 
merits,  and  has  extended  its  operations  in  various  directions, 
with  the  result  that  a  substantial  improvement  took  place  in  the 
twelve  months  ended  December  31  last.  Profits  amounted  to 
;f  79,980  or  an  increase  of  ;C7>93''  to  which  was  added  ;f  1,111 
more  at  ;^7,2So  brought  forward,  and  after  writing  off  an 
extra  ;£2,5oo  at  ;^i 2,500  for  depreciation  the  dividend  is  restored 
to  the  1907  level  of  35s.  per  share  by  a  final  payment  of  206., 
and  2^9,105  or  ;^i,855  more  is  carried  forward.  A  factory  has 
been  acquired  at  Cape  Town,  and  arrangements  are  being  mad© 
at  Shanghai  for  producing  on  the  spot  for  the  Chinese  market, 
while  the  company  has  also  bought  up  the  business  of  the 
proprietors  of  the  Red  Cross  Night  Light.  Capital  expenditure 
at  Belmont  and  Bronvborough  was  only  £4,268  compared  with 
^^15,716  in  the  previous  year,  but  with  the  other  extensions  just 
noted  the  property  account  is  ^^27,266  up  at  ^303,794.  The 
necessary  funds  for  the  work  seem  to  have  been  provided 
mainly  by  realisation  of  securities,  as  investments  are  ;^i9,49o 
down  at  ^^314, 244.  Stocks  have  been  reduced  by  £l,^2\  to 
;^20i,24g,  but  debtors  owe  ;^2,643  more  at  ;f97,028,  and  cash 
and  bills  receivable  are  ;£i  1,367  up  at  £4t),22-;,  against  which 
the  increase   in  liabilities   to   trade  creditors  is  only  £sii    at 

;f38.7o3- 

JOHN    DEWAR    AND   SONS,    LTD. 

A  fine  profit  of  ;^'i 52,762  was  made  by  this  .Scotch  whisky 
distilling,  blending  and  vending  company  in  the  twelve  months 
ended  January  31  last,  and  adding  in  /3i,oo7  brought  forward 
the  amount  divisible  is  ^^183, 769,  so  the  directors  seem  to  have 
an  easy  job  in  making  up  the  dividend  on  the  ordinary  shares 
to  35  per  cent,  by  a  bonus  of  los.  a  share  over  and  above  the 
regular  30  per  cent,  dividend.  Also  ;f5,ooo  is  again  placed  to 
reserve.  This  will  leave  ;^33,465  to  be  carried  forward,  and 
the  results  look  really  wonderful  when  we  look  into  the  balance- 
sheet.  It  shows  a  most  formidable  dependence  upon  credit, 
although  there  is  no  actual  debenture  debt.  Stock-in-trade  and 
debts  due  to  the  company,  items  which  should  be  separated,  are 
entered  for  pf  1,031,693,  against  which  debts  due  by  the  company, 
including  balances  at  credit  of  managing  directors,  whatever 
that  may  mean,  stood  at  ..^590, 503,  in  addition  to  which  there 
is  a  reserve  fund  of  ^^125,000  (raised  to  ;^i3o,ooo  by  /.'5,ooo 
out  of  last  year's  profits),  but  the  whole  of  this  is  obviously 
swallowed  up  in  the  business,  and  it  would  be  valuable  to 
know  how  much  of  the  ;^i, 000,000  odd  set  down  as  the  biggest 
asset  is  ascribable  to  stock-in-trade,  and  how  much  to  money 
due  by  customers  for  whisky  bought  by  them.  Bank  and  cash 
balances  and  bills  on  hand  amount  to  ;f46,6o6,  so  that  the 
business  is  not  at  all  "  cornered,"  and  there  might  have  been 
nothing  to  say  about  the  weight  of  the  stock  carried  had  it  not 
been  for  the  sad  state  of  the  .Scotch  whisk}-  trade  as  a  whole. 

STEWARTS    AND    LLOYDS,    LTD. 

For  1909  the  nett  profit,  after  setting  aside  ;f7o,ooo  for 
depreciation,  was  ;f  153,825  or  £7,32()  less  than  for  1908,  but  the 
balance  brought  forward  was  ;^i3,i55  more  at  ;f85,963,  so  that 
the  divisible  total  of  ;^239,789  is  £t,^2()  better.  The  directors 
again  place  ;f3o,ooo  to  the  reserve  fund  and  give  the  preferred 
ordinary  shareholders  10  per  cent.,  with  enough  left  to  give 
the  new  deferred  shares  a  dividend  of  is.  per  share.  This 
shilling  is  paid  tax  free,  but  the  dividends  on  the  preference 
and  preferred  shares  are  paid  less  income-tax.  It  will  be 
remembered  that  the  deferred  shares  came  into  existence  as 
a  bonus  of  £2  los.  per  share  paid  on  the  85,000  preferred  _^io 
ordinary  shares  out  of  the  reserve  fund.  This  meant  the 
creation  of  212,500  £1  deferred  shares  and  a  reduction  of 
;^2i 2,500  in  the  reser\-e.  But  its  amount  is  now  ;^i67,844.  In 
the  balance-sheet  debts  due  to  the  company  .show  an  increase- 
of  ^108,897   at   ^^600,270,    and   stocks   and   work    in  progress,. 
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stores,  &c.,  form  an  item  ^^'83,156  higher  at  ;^588,2i9.  The 
nett  decrease  in  the  capital  estimation  of  the  properties  is 
/.'4j,o55,  bringing  them  down  to  £8()3,(x)o.  Cash  is  down 
/,'4S,7o8  to  ;^6i,i5i,  and  bills  receivable  ;f 9,040  less  at  ;f 56,844, 
but  investments  outside  the  business  are  also  ;^54,679  lower  at 
/.,ib4,;j8i,  investments,  i.e.,  other  than  shares  in  Stewarts  and 
r.loyds  (South  Africa),  Ltd.,  and  which  show  an  increase  of 
;i\i5,o2S  at  ;£9>,774.  With  all  this  the  debts  due  by  the  company 
are  only  ^^^29,500  up  at  ^'244,197,  so  that  its  financial  strength 
is  great. 

ALEX.  PIRIE  AND  SONS,  LTD. 
In  1909  thi.s  old  and  well-known  paper-making  business  did 
much  fbetter  than  in  1908,  profits  being  £-!,gi3  iip  at  ;f38,i94, 
and  after  allowing  for  the  slightly  smaller  balance  brought 
forward,  the  divisible  total  of  £'ii,i'oS  is  ;£7,622  better.  Accord- 
ingly the  directors  are  able  to  restore  the  dividend  to  4  per 
cent,  per  annum  on  the  ordinary  shares  as  against  2%  per  cent, 
paid  for  1908.  They  als<j  assign  ;^7,5oo  to  works  and  property 
account,  reducing  the  book  value  to  ^^695, 500,  whereas  a  year  ago 
this  same  account  got  £3fiy2  less.  Also  ^^2,500  is  placed  to  'the 
Don  Fishery  Action  reserve  fund,  making  the  total  amount  set 
aside  towards  meetiug  outlays  and  expenses  in  connection  with 
this  action  ;f  15,500.  In  the  previous  year  £^<)^S  ^^^  carried 
to  the  credit  of  water-power  construction  account,  reducing  it 
to  j^'17,000.  The  balance  now  left  to  carry  forward  is  ;^4,4i5 
against  ^^1,721  brought  in.  Stock-in-trade  is  down  fully 
;^'i2,ooo  and  the  value  of  the  iproiperty  is  about  ;^io,ooo  less, 
while  cash  and  undiscounted  bills  show  an  increase  of  nearly 
^11,000,  so  the  position  is  quite  a  satisfactory  one. 
D.  H.  EVANS  AND  CO.,  LTD. 
Gross  profit  declined  £l,$(>^  for  the  year  ended  February  19 
last  and  working  expenses  rose  ;^4,42o,  while  cost  of  repairs, 
depreciation  allowance,  and  interest  on  debentures,  &c.,  took 
;fi,359  more  at  ^^10,263.  It  follows  that  the  nett  balance  of 
^^59,199  available  for  dividend  is  ;f  7,346  to  the  bad,  and  as  the 
preference  capital  has  increased  ^£40,000  to  ;/?2oo,ooo,  and  the 
ordinary  ^^20,194  to  £i8o,\c)n  during  the  year,  it  follows  that 
the  amount  required  to  pay  6  and  7  per  cent,  dividends  ujpon 
these  shares  has  been  increased  by  ^^3,814,  leaving  ;i34,585  to 
be  dealt  with  as  between  the  ordinary  and  founders'  share- 
holders. jFrom  this,  however,  ;£3j458  or  ;£i,i3i  less  has  been 
deducted  to  go  to  the  reserve,  being  the  statutory  10  per  cent, 
of  the  free  profits,  and  the  balance  of  ;£3i,i27  finally  remaining 
is  just  ;^io,o43  down  compared  with  that  of  a  year  ago.  Ac- 
cordingly the  ordinary  and  founders'  shares  each  get  about 
;^'5,ooo  less  at  £it„s(i^,  and  the  final  dividend  on  the  ordinary 
shares  is  i2'4  per  cent,  as  against  1^%  per  cent.,  a  decline  of 
5  per  cent.,  while  the  total  dividend  paid  upon  the  founders' 
shares  is  £•;  153.  per  share,  or  £i  15s.  less  than  the  distribu- 
tion for  the  preceding  year.  The  total  of  the  reserve  is  now 
£iiicuit,i.  Business  was  disturbed  during  the  first  half  of  the 
year,  the  report  says,  b}'  the  rebuilding  of  the  western  block 
of  premises,  but  the  lo.ss  has  been  almost  entirely  recovered 
during  the  second  half,  and  the  new  financial  year  has  begun 
with  a  very  satisfactory  all  round  increase  in  trade.  The  most 
noticeable  changes  in  the  balance-sheet  are  an  increase  of 
/.'q,7o3  in  the  amount  due  to  sundry  creditors,  but  its  total  is 
only  ^^47,976,  Property,  leases,  &c.,  have  added  ;f 40,466  to  the 
value  of,  the  property,  and  fixtures,  fittings,  &c.,  show  an  in- 
crease of  ;£35,i23  or  about  ;f75,59o  altogether  spent  on  capital 
account  dufing  the  year.  With  all  this  cash  is  down  only 
;£25,ooo  and  still  amounts  to  ^^20,203. 

DEBENHAMS,  LTD. 
Kor  the  year  ended  January  31  last  nett  profit  was  ;f92,52i, 
an  increase  of  ;C53i704,  and  with  ;if6,8i7  brought  forward  the 
nett  free  balance  of  ;i'99,337  is  ^^60,521  up.  The  pr^erence 
shares  have  got  their  dividend,  and  the  preferred  ordinary  their 
full  6  per  cent,  for  the  year,  while  an  interim  dividend  of  6 
per  cent,  has  been  paid  on  the  deferred  ordinary  shares.  After 
this  ^22,337  is  left,  which  becomes  divisible  between  the  de- 
ferred ordinary  shareholders  and  the  participation  fund,  sub- 
ject to  £i,Soo  placed  to  the  reserve.  It  is  stated  in  the  report 
that  the  increase  in  the  company's  trade  has  raised  a  question  as 
to  the  desirability  of  altering  the  articles  of  association  in  order 
to  provide  for  the  more  rapid  accumulation  of  the  reserve 
fund,  and  that  would  certainly  be  a  commendable  change  for 
the  '■  special  reserve  "  has  only  just  been  founded  by  the  ;^2,5oo 
tiow  assigned  to  it.  The  balance-sheet  shows  capital  invested 
in  branch  businesses  and  shares  held  in  subsidiary  companies 
to  the  amount  of  ^^25 1,416.  Stocks  are  valued  at  ^^419, 898,  and 
sundry  debtors  and  bills  receivable  together  constitute  debt  due 
to  the  company  of  over  ;f4oo,ooo.  On  the  other  hand,  it  owes 
its  business  creditors  ;f 541, 008,  so  that  the  position  has  rather 
too  much  credit  among  its  elements,  and  would  bear 
strengthening. 

J.     MANDLEBERG     AND    CO.,     LTD. 

Profit  for  the  year  closed  December  19,  1909,  was  £2(>,\n\ 
up  at  ^^49,524,  and  including  the  much  larger  balance  brought 
forward  the  distributable  total  of  ;f63,928  is  up  ^^26,149.  Of 
this  increase  ;f25,ooo  is  set  aside  to  reserve,  while  the  dividend 
on  the  ordinary  shares  is  again  at  the  rate  of  li^^  per  cent, 
per  annum.  'The  balance-sheet  shows  an  increase  of  ab<iut 
;f  1 1,000  in  the  interests  held  by  the  company  in  subsidiaries 
and  of  /.'3o,795  in  debts  due  to  the  company,  but  the  chief 
thing  in  the  report  is  the  proposed  increase  in  the  capital,  which 
is  to  be  raised  to  _£25o,ooo  by  the  creation  of  60,000  additional 
ordinary  £\  shares  to  rank  for  dividen.d  in  all  respects  with 
the  existing  ordinary  shares.  No  new  money  is  asked  for  by 
this  creation,  the  new  shares  being  distributed  pro  rata  to 
existing  .shareholders  as  a  bonus  from  the  reserve  fund,  which 
presumably,    with   the    addition    just     mentioned,    amounts   to 


^■95,000.  The  directors  have  com^jlete  power  to  take  this  step, 
and  as  the  reserve  has  been  accumulated  out  of  profits  they 
have  apparently  every  right  to  do  so.  The  disappearance  of 
the  debenture  debt,  moreover,  clears  the  way. 

LONDON  AND  LANCASHIRE  LIFE  ASSURANCE  COMPANY. 

This  company's  business  was  well  maintained  during  the  past 
year.  New  policies  to  the  number  of  1,451  were  issued  for 
^724,308,  as  compared  with  ;f69o,68o  in  1908,  producing  a  new 
premium  income  of  ^^25,773.  The  total  nett  premium  income 
was  ;i'3i7,4is,  as  compared  with  ;t3i7,987  for  the  previous 
year,  and  expenses  and  commission  absorbed  19.4  per  cent,  of 
the  premiums,  being  practically  the  same  ratio  as  for  1908. 
Income  from  interest  and  dividends  was  £%,<A^  bigher  at 
;i'no,ii7,  the  average  rate  yielded  on  the  funds  bemg  is.  more 
^t  £^  3^-  'o<^-  psr  cent.  Claims  by  death  were  /7,»4S  heavier 
at  ./fi45,538,  but  continue  well  within  the  expectancy.  After 
payment  of  all  outgoings,  the  funds  were  increased  by  ;f  n3,«97 
to  ;^2,52o,39i:  The  total  distribution  of  6s.  per  share,  tax 
free,  is  at  the  same  rate  as  for  the  previous  year,  the  directors 
now  recommending  a  bonus  of  4s.  a  share,  payable  as  to  one- 
half  on  July  I  and  as  to  the  other  half  on  January  I  iwst. 
NEW  ZEALAND    INSURANCE  COMPANY. 

This  company  did  not  do  quite  so  well  during  the  year  ended 
November  30,  1909,  as  in  the  previous  year.  The  nett  premium 
income  was  ;^i2,i42  lower  at  ;^6o8,283,  while  losses  and  the 
appropriation  for  unpaid  claims  were  ^^24,606  heavier  at 
;i433,964,  and  commission  and  expenses  rose  by  ;f3,i45  'o 
;f  147,724.  Tlie  balance  brought  forward  was  slightly  higher, 
and  the  surplus  on  the  year's  transactions,  after  making  full 
provision  for  all  ascertained  losses  was  .^37,550  lower  at 
^{.'41,069.  A  final  dividend  at  the  rate  of  2s.  per  share  absorbs 
;Ji5,ooo,  and  an  interim  distribution  at  the  same  rate  was 
made  in  August.  The  distribution  for  the  previous  year  was 
also  4s.  a  share  in  all.  As  the  company  is  very  strong  in  the 
matter  of  reserves,  the  directors  are  content  to  set  aside  ;f  10,000 
on  this  occasion  (as  compared  with  ^£45,000  for  the  previous 
year),  and  the  balance  forward  is  therefore  ;^i,o69  more  at 
^24,862.  A  full  list  of  the  company's  Government  securities, 
&-C.,  is  given,  the  total  being  ;f393,4«5.  as  compared  with 
^^372,934  a  year  ago,  while  including  fixed  deposits,  freehold 
property,    &c.,    the    total    investments   are   ;^22,oo2    higher    at 
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PROVIDENT    ASSOCIATION    OF    LONDON,    LTD. 

Perhaps  the  most  interesting  thing  i;i  the  glowing  report  of 
this  institution  for  the  year  1909  is  the  intimation  that  it  has 
presented  a  Bill  to  Parliament  to  enable  it  to  acquire  the  busi- 
ness of  the  Provident  Free  Home  Assurance  Co.,  Ltd.,  and  to 
carry  on  both  together  under  its  own  title  of  the  Provident 
Association  of  London,  Ltd.  Last  year's  business  was  again 
larger  than  that  of  any  year  preceding,  and  the  advances  upon 
property  amounted  to  £583,054,  while  the  increase  in  the  in- 
vested funds  was  /37i,ii8.  Six  years  ago  the  total  of  these 
funds  was  ;^i, 797,624.  At  the  end  of  last  year  it  was  ;f  3-765,792. 
so  that  within  six  years  the  accumulation  has  more  than 
doubled,  and  according  to  the  balance-sheet  the  assurance  fund 
alone  increased  la.st  year  by  ;f  189,456  to  ;^3,34o,ti7.  At  all 
points  the  report  insists  with  emphasis  upon  the  steady  and 
wonderful  progress  made,  while  three  prominent  actuaries  certify 
to  the  thorough  soundness  of  the  security  possessed  by  the  com- 
pany and  the  amplitude  of  its  reserves.  'Valuation  is  made  on 
me  basis  of  a  3  per  cent,  accumulation,  while  the  actual  interest 
earned  upon  the  whole  of  the  fund  exceeds  4  per  cent,  per 
annum.  In  this  way  an  additional  hidden  reserve  is  being 
accumulated.  During  the  past  five  years  advances  to  the- 
amount  of  ;f2,634,ooo  have  been  granted  to  those  who  have 
bou;;ht  their  houses,  and  the  business  appears  to  be  .so  carefully 
managed  that  no  serious  loss  ever  results.  One  secret  of  this 
immunity  no  doubt  lies  in  the  smallness  of  the  average  amount 
advanced.  Last  year  it  was  £yi,  and  for  the  five  years  closing 
with  1909  it  was  £^1"}  los.  This  implies  that  the  company  holds 
comparatively  few  mortgages  of  any  magnitude,  and  no  doubt 
small  property  is  the  safest  to  invest  in.  Out  of  9,626  mortgages 
in  force,  covering  /2,9i8,ooo,  there  are  only  138  mortgages 
on  which  interest  is  more  than  six  months  in  arrear,  and  only 
169  whjch  have  come  back  into  the  possession  of  the  company, 
and  are  let  by  it,  while  the  number  of  properties  in  hartd  and 
unlet  on  December  31  was  only  84.  Mortgages  for  between 
£1,000  and  ;f3,ooo  number  only   127  all  told. 

GENERAL  CEYLON  TEA  AND  RUBBER  ESTATES,  LTD. 
The  tea  crop  for  the  year  ended  December  31  was  much  about 
the  same  as  for  the  previous  seaeon  at  3,017,939  lbs.,  and  the 
average  price  obtained  was  o.4od.  better,  but  the  coffee  crop 
dropped  to  183  bushels,  and  the  cocoa  crop  was  only  61  cwts. 
better  at  438  cwts.  Rubber,  however,  is  becoming  a  more  im- 
portant product  for  this  company,  and  last  war's  oxrtpiit 
amounted  to  38,570  lbs.,  against  26,283  ">*•  '"  "'"^  *"<*  *"  ***"•" 
mate  of  28,500  lbs.,  while  the  average  price  was  js.  i.6od.  better 
at  7s.  7.9id.  per  lb.  N««  proceeds  from  the  estates  showed  an 
improvement  of  ;^i  1,968  at  £^2,-;io,  and  expenses  only  rose  by 
jfi,856  to  £(,i,xtat„  and  after  allowing  for  differences  in  Mocks 
at  the  beginning  and  end  of  the  year,  the  surplus  was  ;^i  3,310 
up  at  /36,i99.  Adding  £i.A'&A'  or  /3.«9S  ">ore,  brought  in,  and 
deducting  debenture  interest  and  other  charges,  the  nett  balance 
was  /i6,a44  up  at  ;^3i,896,  of  which  ^2,807  is  written  off  main- 
tenance and  /'i.ooo  off  coast  advances,  together  with  .jf 3.000 
for  debenture  redemption  and  the  usual  J[.2y00o  for  depreciation. 
The  stun  then  remaining  allows  the  directors  to  increase  the 
dividend  from  5  t>er  cent,  to  12)  per  cent.,  and  to  raise  the  carrr 
forward  by  ;if  1,863  *«  /5-347-  Block  account  «^n  shows  only 
a  trifling  cbange  at  £iS7,<i77-  the  amount  wntten  off  baring 
bMn  offset  by  an  outlay  of  £1.7^2,  while  the  reserve  is  only 
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_£6,236.  Stocks  are  ;£3,332  larger  at  £23,^08,  and  cash  has  risen 
by  ;£i  1,675  to  ;fi2,f72,  but  debtors  owe  ;^i,633  less  at  ;£7.332. 
against  an  increase  of  ;f 3,837  to  ^17,238  in  creditors  and  bills 
payable.  Coast  advances  have  been  reduced  by  £43^,  but  are 
stild  preiHy  big  at  /'-'A^g. 

SPBATT'S   PATENT,    LTD. 

For  1909  profit  was  ;^2,i46  up  at  ;^43,i97,  its  total  including 
j^'6,831  brought  forward,  a  sum  ^482  larger  than  that  of  the 
previous  year,  and  the  figure  is  stated  after  setting  aside  ;i'2,ooo 
as  reserve  against  possible  bad  debts,  the  same  amount  as  a 
year  ago.  After  meeting  all  prior  charges  the  directors  make 
up  the  dividend  on  the  ordinary  shares  to  11  per  cent,  for  the 
year  by  a  final  payment  of  7s.  per  share,  and  they  also  write 
jf 5,000  off  the  property  valuation  or  _£i,ooo  more  than  a  year 
ago.  This  still  leaves  £i,n()  more  at  ^7,977  to  be  carried  to 
the  new  account.  The  report  says  that  the  directors  propose 
-to  transfer  ;r£5,ooo  from  the  special  reserve  (leaving  it  at  ;^' 50,000, 
apart  from  the  general  reserve  of  ;^96,402)  to  form  a  nucleus 
of  a  pension  fund  for  the  benefit  of  the  employees  of  the  com- 
pany, many  of  whom  have  served  it  and  the  business  long  and 
faithfully.  That  is  a  wise  and  humane  course  to  take,  and  to 
which  no  shareholder  can  object.  Investments  figure  in  the 
"balance-sheet  at  ;^78,634,  principally  in  shares  of  dependent 
companies  or  offshoots,  and  the  figure  remains  the  same  year 
after  year.  Other  changes  in  the  balance-sheet  are  of  com- 
paratively small  importance,  but  the  property  and  goodwill  item 
.:       '  '?>;  down  on  the  year. 

DIMBULA    VALLEY    (CEYLON)    TEA    CO.,   LTD. 

While  this  company's  tea  crop  for  the  year  ended  December 
31  showed  a  further  increase  of  19,438  lbs.  at  1,246,488  lbs.,  the 
average  price  only  rose  by  o.o4d.  to  9.43d.,  and  the  cost  was  1.71 
cents  heavier  at  29.46  cents,  with  the  result  that  trading  profits 
feJl  off  by  ;£6ii  to  ;^i9,324,  and  the  income  from  all  sources  was 
;f54o  smaller  at  ;^i9,484.  On  the  other  hand,  however,  only 
^^367  was  put  to  reserve  for  coast  advances  against  ;^6io  written 
off  for  loss  on  rice  last  time,  and  other  expenses  were  slightly 
reduced,  so  that  after  writing  off  another  ;f 500  for  depreciation 
the  decrea.se   in   nett  profits  was   the  trifling  one   of  ^^127   at 

f  1 7,687.  The  balance  brought  forward  being  ^£3,201  larger  at 
5,621,  the  directors  had  ^^23,308,  or  £i,oy^  more,  at  their  dis- 
posal, out  of  which  they  repeat  the  transfer  of  /2,ooo  to  reserve 
and  then  raise  the  dividend  on  the  ordinary  shares  from  8  per 
«ent.  to  10,  leaving  ^^6,402,  or  ;i78i  more,  to  be  carried  out. 
A  crop  of  2,077  lbs.  of  rubber  was  gathered,  but  the  proceeds 
0(f  this  evidently  went  against  the  cost  of  development,  and 
block  account  only  shows  a  small  increase  of  ;£273  at  /i84,499, 
against  which  the  reserve  will  now  amount  to  ;^i6,ooo.  Creditors 
and  bills  payable  come  to  ^^2,182  more  at  ^f  12,788,  and  although 
deibtors  owe  ;f 2,637  '*®s  ^'  .£i!979  ^nd  stocks  are  ;^786  smaller 
at  ;£8,533,  cash  is  ^^6,103  up  art  ^8,374,  apart  from  the  ;^2,ooo 
out  on  loan.  Coast  advances,  less  reserve,  have  risen  by  ;f3,i52, 
and  seem  heavv  at  ;^6,o66. 

BATH  STONE  FIRMS,  LTD. 
In  1909  profits  declined  ^^5,534  to  ^7,870,  being  worst  in  the 
second  half  of  the  year.  The  balance  brought  forward  was 
al,so  £2,^0,2  lower,  and  therefore  the  distributable  income  of 
;£i4,9i5  shows  a  decline  of  £%,a2(>,  and  naturally  the  dividend 
.suffers.  Only  5  per  cent,  is  paid  against  7  per  cent.  Tor  1908, 
and  even  so  the  balance  left  to  carry  forward  is  ;f3,485  less  at 
^3,500.  In  the  circumstances  better  results  were  perhaps  hardly 
to  be  expected,  but  it  is  to  be  hoped  that  reviving  activity  in 
the  building  trade  and  the  purchase  of  the  business  of  Marsh, 
.Son,  and  Gibbs,  I4d.,  keen  competitors  hitherto,  will  cause  a 
decided  change  for  the  better  in  1910.  Besides  buying  the  rival 
business  the  board  has  invested  ^g,ooo  in  a  mortgage  on 
•quarry  land,  from  which  advantage  is  expected.  We  do  not  see 
how  the.se  purchases  have  been  financed,  but  cash  is  down 
/'q,3^9,  and  investments  are  up  £%,()%-i.  The  reserve  fund 
stands  at  ;£2c,ooo  as  before.  Properties  show  a  reduction  of 
/'4,966  nett  in  valuation  on  the  vear,  bringing  the  figure  down  to 
;^i98.38i. 

MONTE   VIDEO   WATER   WORKS,   LTD. 

Fnrther  satisfactory  progress  was  recorded  in  the  year  1909, 
the  number  of  services  in  operation  having  been  increased  by 
1,983  to  18,519.  This  result  is  attributed  partly  to  the  dry 
weather  in  the  early  part  of  the  j'ear  and  partly  to  the  reduced 
tariff,  wtiich  came  into  operation  in  December,  1908.  A  further 
reduction  of  4  cents  per  cubic  metre,  or,  approximately,  15  per 
cent.,  is  promised  when  the  company  has  not  less  than  20,000 
.>ervices  open  for  twelve  consecutive  montihs,  a  position  which 
at  the  present  rate  of  progress  will  not  take  long  to  attain. 
Gross  receipts  improved  by  ;^I2,255  to  ;/^i35,579,  and  expenses 
■only  rose  by  ^^398  to  ^42,332,  the  proportion  being  31.22  per 
cent.,  against  34  per  cent.,  but  there  were  no  special  receipts 
corresponding  to  the  ^^1,107  from  interest  on  deposit  last  year, 
and,  with  a  smaller  balance  brought  in,  the  gain  in  nett  profits 
was  /io,474  at  ;f  128,728.  Of  this,  income-tax  required  an  extra 
;£i,336,  but  the  directors  are  able  to  raise  the  dividend  from  6 
per  cent,  to  8,  althougih  the  capital  ranK/ing  for  dividend  is  con- 
sideraibly  larger,  and,  after  putting  ^10,000  to  reserve  and 
^5,000  to  depreciation  fund,  instead  of  ;fi5,ooo  to  the  former, 
the  balance  carried  forward  is  only  ;£i,338  smaller  at  ^^34,104. 
Kxpendiiture  on  capital  account  amounted  to  ^^25,720,  making 
a  total  of  ;^i,2o2,57i,  and  fittings  and  stores  are  valued  at 
^75,088,  or  ;^i  1,953  more,  against  which  the  reserve  and  de- 
preciation funds  aggregate  /'i64,525.  New  shares  issued  brought 
the  paid-up  capital  to  ^750,000,  or  an  increase  of  ^^70,768,  and 
the  funds  thus  provided  have  enabled  the  company  to  pay  off 
^^23,500  of  temporary  loans,  and  to  add  ;^24,73q  to  its  cash 
balances,  raising  them  to  ^^44,056.  Debtors  are  £<^'&  lower  at 
;f  18,463,  but  still  exceed  creditors  and  bills  payable  by  ;^io,B84. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Buenos  Ayres  Great  Southern. — Interim  at  the  rate  of  6  per  cent. 
for  half-year  to  Dec.  31st.  last,  carrying  forward  ^f  115,081. 

Central  Uruguay  Eastern  Extension. — Interim  of  3s.  gd  per 
share,  carrying  forward  ;f  866. 

Central  Uruguay  Northern  Extension. — Interim  of  3s.  gd.  per 
share,  carrying  forward  /306. 

Central  Uruguay  of  Montevideo.— Interim  at  the  rate  of  5  per 
cent,  per  annum  for  half-year  ended  Dec.  31,  carrying  forward 
/22.731. 

MINES. 

De  Beers  Consolidated.- — los.  per  share  on  the  deferred  shares' 
Future  dividends  on  the  deferred  shares  will  be  declared  in  Sepi' 
and  March  instead  of  in  Dec.  and  June,  as  heretofore. 

Globe  and  Phoenix.— los.  per  share,  making  16s.  per  share  for 
igog.     The  dividend  for  1908  was  4s. 

Hainault. — Interim  of  6d.  per  share. 

Ivanhoe. — Final  in  respect  of  1909  of  gs.  per  share. 

Mexico  of  El  Oro. — 3s.  per  share  for  quarter  ending  the  31st 
inst. 

Goregum  of  India. — is.  6d.  per  share,  making  3s.  for  the  year. 

MISCELLANEOUS. 

American  Investment  Trust. — 5  per  cent,  per  annum  on  the  pre- 
ferred for  half-year  ended  March  15,  and  at  the  rate  of  7  per  cent. 
per  annum  for  half-year  and  a  bonus  of  i  per  cent,  for  the  year 
upon  the  deferred. 

Consolidated  Waterworks  of  Rosario.— Final  on  the  ordinary 
shares  of  5  per  cent.,  making  8  per  cent,  for  igog. 

Danish  Gas.— Interim  of  8  per  cent,  per  annum  (8s.  per  shara) 
on  the  ordinary  shares  for  half-year. 

Dunlop  Rubber.— Interim  at  the  rate  of  100  percent,  for  half-year 
ended  Feb.  28. 

Foreign,  American,  and  General  Investments  Trust. — 5  per 
cent,  per  annum  on  the  preferred  for  half-year  ended  March  15 
and  5  per  cent,  per  annum  for  half-year  and  a  bonus  of  i  per  cent, 
for  the  vear  upon  the  deferred  stock. 

Inch  Kenneth  Rubber  Estates.— 50  per  cent,  per  annum  (5s.  per 
share),  payable  April  i. 

Peter  Robinson  —us.  6d.  per  share  and  a  bonus  of  3s.  per  share 
on  the  ordinary  shares,  making  i8s.  per  share  for  year,  placing 
/5.000  to  reserve,  and  carrving  ;f38,8i7  forward. 

Sir  W.  G.  Armstrong  Whitworth.— At  the  rate  of  10  per  cent, 
per  annum  on  the  ordinary  shares  for  year  ended  Dec.  31,  carrying 
forward  ;f68,i3i. 

State  Fire  Insurance.— 5  per  cent.,  making  7J  per  cent,  or  the 
year. 

United  States  Lumber  and  Cotton.— Semi-annual  of  3  per  cent. 


RUBBER  COMPANIES. 


Name. 


:  Last     This 
1  Week  Week 


Name 


Last    This 
WeeklWeek 


Anglo-Ceylon,  £l  

Anglo-Malay,  2/- 

Banteng,  £i    

Batu  Caves,  £l 

BatuTiga,  £i 

Beaufort  Borneo,  17/.  pd, 
Bukit  Kajane,  10/-  pd.  . . . 
Bukit  Mertajam,  i/-  pd.  . 

Bnkit  RaUh,  £1 | 

Cicely  Ordinary,  2/- 1 

Do.    Preferred,  2/- j 

Consolidated  Malay,  £1  . .! 

Damansara,  £1  1 

Eastern  Internal,  10/-  pd..j 
Federated  Selangor,  ^fi  . . 

General  Ceylon,  jTi  , 

Glen  Bervie,  12/6  pd 

Glendon,  15/- pd 

Golconda,  ^i  

Golden  Hope,  £1 

Highlands  &  Lowlands,  jf  I 

Inch  Kenneth.  jTl 

Kamuning  (Perak),  i/-pd..- 
Kepong.jfi 
aUa, 


KepitigaUa,  £1    

Klanang  Produce,  £1  ... 

Kuala  Lumpur,  £1    

Labu,  £1   

Lanadron,  15/ paid  

Do.        t.  p 

Langkat  Sumatra,  18/ pd. 

Langkon,  17, 6  pd 

Lanka  Plantations,  £10  . 

Ledbury,  £1 

Linggi  Plantation,  2/    . . . 
London  Asiatic,  jCi  


4A        4* 
32/6  1     33/ 

3       I     3 
■34    1  17 

4i     I     4l 
iipm,  iipm 
3  pm;  3ipm 
3/pm;3/6pm 
■9l        19 

50/   :    50/ 

50/6  ;  50/ 
i4i  :  14 
9I  !  88 
iftpm;  lipm 
■5i  '  164 
3i  i  3i 
ilpm,  ijpm; 

3ipin''!34P'n"' 

7*     i     7, 
61     '     6} 

rl   I   ^ 

5      i  '34 
7/3  pm   7/pm 
7 


7 
24/6 

!    I2| 
i     9i 

1   7 

I5|pm 


24/ 
»34 


7S 

isjpml  3jP'n 

APO'l  Apm 

74         74 


5 

52/6 
8 


4i 
53/" 


Lumut,  10/  pd 

Lunuva,  £1 

Mabira  Forest,  5/pd. 
Madagascar  15/  pd.  . . . 
Malacca  Ordinary,  £1  . 

Malayalara,  5/ pd 

Membakut,  £1 

North  Borneo  State,  £l... 

Nyassa,  5/  pd 

Pataling,  2/-     

PelniaduUa,  £1   

Perak,  £1  

P.P.K.  (Ceylon),  £1  ... 
Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Iohore,i5/-pd 
Rub.  Invest. Trust,  io/-pd 
Sapong  Rubber&Tob.,  £1 
Sapumalkande,  £1  ... 
Seafield,  £1 

Selangor,  2/ 

Seremban,  £t 

Sialang,  15/-  pd 

■  Singapore  Para,  £1 

j  Straits  S.  (Bertam) ,  2S 

Sumatra  Para,  £1 

ISungci  Kapar,  £1 

I  Sungei  Salak,  pt.  pd.  17/6.. 

Sungei  Way,  £1 

Tandjong,  i8/-  pd 

Tehran,  7  6  pd 

Tenom  Borneo,  £1    

Tremelbye,£i    

United  Lankat,  £1    

1  United  Serdang,  £1 

[  United  Sumatra,  2/- 

Vallambrosa,  2/ 

iWestJequie,  1/6  pd 


2a 
2ftpnj 


.  piD|2-5  pni 
2i   :   2l 

6J    '    r4 
13/6  '  13/6 
44/6  •  45/6 
7/pmj5/6pin 


Mr.  Oilman  Brown,  E.M.,  has  joined  the  board  of  directors 
of  the  Kyshtim   Corporation. 

Jay's,  Ltd.— Profit  for  the  year  ended  Januarj'  31  last  year 
was  ^38,180,  and  after  deducting  income-tax  and  directors' 
fees,  and  adding  in  the  balance  brought  forward,  the  distri- 
butable total  was  ;^37,932.  The  preference  dividend  is  met, 
and  a  final  dividend  at  the  rate  of  12  per  cent,  is  paid  on  the 
ordinary  share^  making  with  the  interim  dividend  8%  per  c^"*- 
for  the  year.  Then  ;£5,ooo  is  written  off  property  account,  and 
;i'3,926  left  to  carry  forward.  The  board  presents  a  strong 
balance-sheet.     It  calls  for  no  criticism. 


March  26,  ifjio. 


^be  3nve6tor8'  TRepiew, 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earning,s  for  7  days  ended 
Mar.  14,  $7,751,  increase  $1,549  ;  aggregate  $264,822. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Mar.  18,  /5,628,  increase  ;f  1,157  ;  aggregate  from  July  1,  ;f  164,778, 
increase  £iO,8ii3. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Feb,  19, 
Ks.  96,000.  decrease  Rs.  19,500  ;  aggregate  from  Jan.  1, 
Rs.  6,71,000,  decrease  Its.  J4,037. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Feb., 
/7,781,  increase  /938  ;  aggregate  for  2  months,  /16,845,  in- 
crease ;^2,888. 

Buenos  Ayres  Central. —Gross  receipts  for  Feb.,  /15,678, 
increase  /3,001  ;  aggregate  from  July  1,  /109,437,  increase  /20,310. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Mar.  14,  $190,600,  increase  $41,700;  total  from  July  1,  $8,666,200, 
increase  $1,713,200. 

Cartagena  (Colombia)  Railway. — Receipts  for  Jan.,  ;f23,995. 

Colombian  Northern. — Receipts  for  Jan.,  ;f3,553,  decrease  ;f254  ; 
aggregate  ;^23.127,  decrease  ;f590. 

Egyptian  Delta. — Traffic  receipts  for  18  days  ended  Feb.  28, 
;f5,690,  decrease  ^309  ;  aggregate  from  April  1,  ^^227, 373, 
decrease  /14,619. 

I^ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Feb.  19,  Rs.  39,354,  decrease  Rs.  4,569 ;  aggregate  from  Jan.  1, 
Rs.  2,48,952,  decrease  Rs.  39,811. 

Midland  of  W.  Australia. — Gross  revenue  for  Dec,  /13,220, 
increase  /4,751  ;  aggregate  from  July  1,  ;^57,130,  increase  /'8,265. 

Midland  Uruguay. — Receipts  for  month  of  Feb.,  /6,583,  in- 
crease ;^1,056;  aggregate  from  July  1,  /57,648,  increase  /6,505. 

North  Western  of  Uruguay. — Traffic  receipts  for  Feb.,  $28,600, 
increase  $8,388  ;  aggregate  from  July  1,  $186,674,  increase  $23,529. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week 
of  Mar.,  $19,497,  decrease  $2,439  ;  aggregate  from  July  1,  $740,996, 
increase  $34,706. 

Quebec  and  Lake  St.  John. — Traffic  for  Jan.,  $37,654  ;  decrease 
$8,595. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Feb.  19,  Rs.  24,534,  decrease  Rs.  263 ;  aggregate  from 
Jan.  1,  Rs.  1,62,719,  decrease  Rs.  11,783. 

Uruguay  Northern, — Gross  receipts  for  month  of  Feb., /1, 510, 
decrease  /86  ;  aggregate  from  July  1,  /14,126,  increase  ;^889. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  Mar.  7  amounted  to  $2,275. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Mar.  13,  ;^1, 135,  decrease /IH  ;  aggregate  from  Jan.  1,  ;fll,949, 
decrease  /736. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  Mar.  12,  ;f 740,  increase  ;f55  ;  aggregate  from  Jan.  1, 
,f  6,681,  decrease  /216. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Mar.  19,  /475,  increase  £37  ;  aggregate  for  12  weeks, 
;f5,285,  increase  £58i. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Mar.  16,  /689, 
increase  ;fl34  ;  aggregate  for  11  weeks,  /7,270,  increase  /915. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Mar.  18,  /5, 090,  increase  ;f  561  ;  aggregate  from  Jan.  1, 
/58,304,  increase  /6,977. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  11,  /'29,988  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Mar.  19, 
;f  1,278,  increase  ;f  165  ;  aggregate  from  Jan.  1,  ;fl2,807,  increase 
if  660. 

Dublin  United. — Traffic  receipts  for  week  ending  Mar.  18, 
/■5,341,  increase  /422 ;  aggregate  from  Jan.  1,  ;f54,647,  increase 
22,440. 

Cleneral  Motor  Cab. — Receipts  for  week  ending  Mar.  19, 
jfl5,762,  increase  ^^1,910;  aggregate  from  Aug.  1,  ;f509,028, 
increase  /63,735. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Mar.  17, 
;f777,  increase  ;f95;  aggregate  from  Jan.  1,  ;f7,979,  increase  /533. 

Isle  of  Thanet.— Traffic  receipts  for  7  days  ending  Mar.  19,  ;f282, 
increase  /66  ;  aggregate  from  Oct.  1,  ^6,758,  increase  ,f259. 

London  County  Council. — Traffic  receipts  for  week  ending 
Mar.  5,  ;f 39, 961,  increase  /11,836  ;  aggregate  from  April  1, 
if  1,819,333,  increase  /138,446.     Miles  131*,  against  122i. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Mar.  19,  ;f29,965,  increase  ;f 417  ;  aggre- 
gate from  Oct.  1,  ^716,809,  decrease  /57,162. 

London  United— Traffic  receipts  for  week  ending  Mar.  19, 
;f5,497,  increase  ;f 626 ;  aggregate  from  Jan.  1,  /59,235,  increase 
■f5,867. 

Provincial  Trams. — Traffic  returns  'for  week  ending  Mar,  19, 
;f  1,373,  increase  £62  ;   aggregate  from  Oct.  1,  /35,437,  increase 

;f27I. 

Sunderland  District. — TrafiSc  receipts  for  week  ending  Mar.  16, 
/384,  decrease  ;f  19  ;  aggregate  for  20  weeks,  ;f8,035,  decrease 
?618. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Mar.  20,  ;f  1,172,  increase  £[70;  aggregate  for  12  weeks, 
^14,005. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  Mar.  13, 
/44,928,  increase  ;f4,040;  aggregate  from  Jan.  1,  ;f 472, 191.  increase 
/38,718. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Feb.  25, 
/14,577,  increase  /790 ;  aggregate  from  Jan.  1,  /29,549,  in- 
crease ;fl,381. 

Bombay  Electric— Receipts  for  Jan.,  Rs.  2,18,502,  increase 
Rs.  18,364. 

Brisbane.— Traffic  receipts  for  month  of  Feb..  /15,750,  increase 
;f  1,984  ;  aggregate  for  2  months,  /32,840,  increase  /3.714. 

British  Columbia  Electric —Nett  earnings  for  Jan.,  $90,762. 
increase  $9,446.  Ag-^regate  nett  earnings,  inch-ding  income  from 
investments  from  July  1  to  Jan.  31,  $764,628,  ircreise  $134,623. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Dec,  £28.473,  in- 
crease /3,930  :  aggregate  for  6  months,  ;f  155,152.  increase  ;f  18.175, 

Calcutta.— Traffic  receipts  for  week  ending  Mar,  19,  Rs.  53,542, 
increase  Rs.  2,620. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  C^w 
Town,  /11,271  ;  Port  Elizabeth,  /3,403. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
Feb.,  £2,911,  increase  ;f  1,555  ;  aggregate  for  2  months,  ;f5,632, 
increase  /2,49S. 

Kalgoorlie  Electric— Gross  receipts  for  Feb.,  /3.185  :  aggregate 
from  Jan.  1.  ;f  6,357. 

Lisbon  Electric— Earnings  for  Jan.,  133.980  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Mar.  15> 
Rs.  19,785, increase  Rs.  1,100:  aggregate  from  Jan.  1,  Rs  100,098. 
increase  Rs.  4,208. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for  Feb.. 
/50,000. 

Mexico.— Nett  earnings  for  month  of  Jan.,  $229,991,  increase 
$12,440. 

Monte  Video  United.— Gross  receipts  for  Feb..  ;f25.825.  increase 
£[1,100  ;  aggregate  for  4  months,  ;f  102,120.  increase  £[8,078. 

Para  Electric. — Receipts  for  week  ending  Mar.  14,  ;f3,509,  in- 
crease ;f 426  ;  aggregate  for  15  weeks,  ;f48,478,  increase  £[6.419. 

Perth  (W.A.)  Electric. — Gross  receipts  for  weekending  Mar.  18. 
/1,632,  increase  £\?>8;  aggregate  from  Jan.  1,  ;f  17,572,  increase 
£[1,093. 

Puebla.— Nett  earnings  for  Feb.,  $39,700. 

Rangoon  Electric.  -  Tramway  receipts  for  Jan..  £^7.589,  increase 
/818  ;  aggregate  for  1  month.  £[7.589.  increase  /818. 

Rio  de  Janeiro.  —  Gross  earnings  for  10th  week  of  1910, 
$30,375,  increase  $2,595. 

Sao  Paulo.— Traffic  returns  for  Jan..  nett  earnings.  $146,436, 
increase  $9,144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Jan., 
$583,962,  increase  $58,302  ;  aggregate  from  Jan.  1.  $583,962, 
increase  $58,302.  Nett  traffic  receipts,  $281,330,  increase 
$41,495  ;  aggregate  for  1  month,  $281,330,  increase  $41,495. 


ENGLISH  RAILWAYS. 


,     Gross  Traffic 

Gross  Traffic  foe 

Date 

for  week. 

year  to  date. 

Name. 

In.  or 

0? 

la.  or 

Amt. 

dec.  on 
1909. 

6% 

Amt. 

dec.  oo 
■909. 

f 

I 

S^ 

i 

Baker  St.  and  Waterloo     . . 

Mar.  19 

3.380 

-       85 

II 

38.^ 

-t-        4S» 

Barry 

»    i> 

i6,so9 

+      30' 

10 

144.816 

-     J.3« 

Brecon  and  Merlhyr 

■  1    20 

2,000 

-       46 

11 

33.737 

—      1,337 

Cambrian         

Central  London 

»    19 

5,a88 
5,786 

+      300 

+           4 

t 
11 

53,199 
61,6^ 

—  40s 

—  40J 

Charing  Cross,  Euston  and 

Hampstead 

II    19 

3,815 

+         30 

11 

41,110 

4-         110 

City  ami  South  London      . . 

•  1    »> 

SiSig 

—        50 

II 

36.883 

-        7SI 

Furness            

II     30 

91690 

+    3,007 

I 

110,315 

-t-    18.171 

Great  Central 

..     >3 

75,800 

+    5,800 

10 

761,600 

■K    381OOO 

Great  Eastern 

■•    ao 

97.400 

^    4,600 

11 

1,037,50a 

+    17,100 

Great  Northern  and  City   .. 

•1     >9 

>.49t 

—         57 

11 

17.059 

-        473 

Great  Northern 

II     I' 

109,000 

+    3,300 

ic 

1.085.500 
67.850 

•(-    33.900 

Gt.  N.,  Hlcc,  &  Brompton.. 
Great  Western 

II     19 

6,110 

-I-         65 

11 

4-     3.955 

ti     13 

339,000 

+   9.000 

10 

3,333iOOu 

136.919 

1, 117^64 

4-    41,000 

Hull  and  Barnslev    . . 
Lancashire  and  Yorkshire.. 

.,     30 

".747 

+   3,337 

11 

4-    1S971 

II     *» 

108.271 

+    7,349 

II 

■*■         5" 

Lon.  UriKhton  &  S.  Coast  . . 

•  I      19 

33.481 

+    3.430 

II 

5»7.437 

3,673,OOJ 

4-    15.984 

London  &  Noitb  Western.. 

II      13 

379.000 

+  13,000 

10 

■^  57,000 

London  &  South  Western  . . 

.1    *o 

83,700 

+    3,300 

11 

89. .600 

-t-  a9>4oa 

Lon.,  Tilbury  &  Southend. . 
Metropolitan 

II    *o 

II    •» 

9.480 
16,140 

+       638 

11 

! 

lot.tai 
180.381 

*      3.»44 

1  *iil 

Metropolitan  District 

II    '9 

11,063 

-I-    1,368 

II 

I  ■9-531 

4-    1I,8J« 

Midland           

II    >a 

318,000 

+  13.000 

10 

1.234,000 

*  aS 

North  Eastern 

It    19 

189.981 

4-18.533 

11 

1,901.130 

■►        9«6 

North  London 

•1    >3 

8.360 

-I-       IM 

10 

84.070 

North  Slatlordshire  . . 

>•     13 

18.700 

+   i,j6a 

to 

'i2•?^ 

+     1.773 
4-          116^ 
♦    3«.7S6 

Rhymney         

South  Eastern  &  Chatham.. 

.1     >3 
•  1     19 

7,331 
79.311 

+     339 
+  7,096 

10 

: 

68.697 

858.3  J7 

TaffVale        

II     <o 

30,470 

—     470 

II 

108,81 « 

—   I4."» 

I  From  Jan.  i. 

SCOKH  RAILWAYS. 


Caledonian      . . 

Glaagow  &  South  Wesiem. . 

Great  North  ol  Scotland    . . 

Hixbland         

North  tiritish  . .        ■■        ■■ 


Mar.  131  81,861 

,1  m  30,113 

„  19^  8,430 

,  ad  7.903 

..  13!  89.553 


4-  4.07« 
4-  1,003 
+  3«> 
-  383 
5.844 


««SA7  **».jH 
179,347  *  fc*M 
SJJio 

3.7*> 
»'3.0»« 


*  16.^77 


IRISH   RAILWAYS. 


Ballast  and  County  Down  . . 
Cork,  liandon  &  S.  Coui  . . 
Great  Northern 
Midland  Great  Western     .. 


Vm. 


3^14 

1.757 

19.604 

9J33 


t  Fion  Jan.  t. 


107 
831 


16^384 
16.963 
i86,;6> 
107  019 


"1» 
4W 
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March  ::6,   lyio. 


COMPANY    MEETINGS. 


JOSEPH  TRAVERS  AND  SONS- 

The  twenty-first  annual  general  meeting  of  Joseph  Travers  and 
Sons,  Ltd.,  was  held  on  Monday  at  Cannon  Street  Hotel,  E.C., 
Air.  John  Innes  Rogers  (the  chairman)  presiding. 

The  Secretary  (Mr.  E.  R.  Wilkinson)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said ;  The  directors  are  very  pleased  to  be 
able  to  present  a  favourable  report  of  the  results  of  the  past 
year's  trading.  In  1907-8  and  1908-9  we  had  a  very  unusual 
position  to  deal  with,  for  many  of  our  departments  did  badly, 
and  we  had  also  several  quite  fortuitous  losses  to  cope  with. 
In  a  general  way  in  a  mixed  business  like  ours  when  one  branch 
is  unprosperous  the  average  is  redressed  by  others  doing  well, 
but  in  the  two  years  I  have  mentioned  we  had  not  that  com- 
pensation, mainly  in  consequence  of  persi.stent  bad  markets  on 
our  commodities.  In  1909-10,  the  year  we  have  just  finished, 
we  have  done  a  good  trade,  and  the  markets  have  been  more 
favourable  to  the  stocks  which  we  must  always  hold  from  the 
nature  of  our  business.  We  have  had  one  set-back  in  the  con- 
fusion caused  by  the  long  debates  over  the  Kudget  and  its  ulti- 
mate rejection.  There  has  been  a  general  rise  in  the  prices  of 
many  of  the  goods  we  sell,  and  commodities  generally  were  some 
S  per  cent,  dearer  at  the  end  of  our  business  year  than  they 
were  on  January  31,  1909.  There  are  reasons  in  the  larger 
supplies  of  gold  wlfich  render  it  probable  that  the  average  of 
prices  will  continue  to  rise.  This  involves  the  locking  up  of 
more  capital  in  a  trade  like  ours,  where  we  mostly  pay  cash  and 
give  open  credits.  In  other  businesses  buyers  accept  against 
their  purchases.  Their  bills  can  then  be  discounted  and  a 
much  smaller  capital  is  required  than  is  necessary  in  the  whole- 
sale grocery  trade.  The  higher  cost  of  our  goods  this  year  is 
reflected  in  the  increased  value  of  our  .stocks  and  of  ;^i4,342 
in  our  book  debts.  Judged  by  quantities  or  weights,  our  stocks 
are  really  very  moderate  for  the  extent  of  our  turnover. 
Ours  is  not  a  speculative  business  where  we  can  dash  in  and 
out  of  markets,  holding  large  stocks  at  one  time  and  small  ones 
or  none  at  another.  We  have  to  supply  the  daily  and  almost 
the  hourly  wants  of  our  customers.  A  considerable  change  is 
gradually  also  coming  about  in  our  markets,  for  we  have  to 
buy  an  increasing  quantity  afloat,  instead  of  finding  the  goods 
ready  to  hand  when  we  want  them.  This  is  in  .some  ways 
advantageous,  but  in  other  ways  it  is  not  so.  Our  risk  of 
markets  is  longer,  and  hitherto  our  competitors  have  hardly 
realised  that  this  fact  calls  for  a  larger  rate  of  profit  than  the 
old  plan.  Of  course,  if  markets  go  well  the  results  are  better 
than  they  used  to  be,  and  there  is  also  the  advantage  that  we 
can  economise  by  landing  in  our  own  waterside  warehouses. 
Our  customers  in  their  turn  buy  goods  to  arrive  to  an  increasing 
degree,  which  not  only  relieves  the  merchant's  risks,  but  leads 
to  an  economy  in  dock  and  wharf  charges  to  us.  Our  profits 
for  the  past  year,  after  meeting  all  charges  for  interest,  depre- 
ciation, &c.,  were  /;28,:fqg.  Out  of  this  we  could,  of  course, 
have  paid  a  larger  dividend.  After  our  two  previous  bad 
years,  however,  we  consider  it  the  more  prudent  course  to  pay 
""ly  5  per  cent.,  and  we  have  put  the  considerable  sum  of 
jf  10,000  to  reserve.  We  have  also  written  off  ^1,215  more  for 
depreciation  in  plant,  *c.,  and  ;f959  for  depreciation  in  the 
value  of  our  reserve  investments.  This  last  item  makes  a  total 
o'  ;^3.9S9  written  off  from  profits  on  that  account.  If  we  had, 
as  some  people  wanted  us  to  do,  put  all  our  reserves  into  the 
first-class  securities  we  bought,  our  loss  would  have  been  very 
heavy  indeed.  Our  stocks  are  taken  as  usual  at  cost  or  less, 
but  owing  to  the  state  of  the  markets  the  amount  that  has  had 
to  be  written  off  for  depreciation  in  them  is  less  than  usual. 
I  now  turn  to  the  Singapore  branch.  In  some  quarters  there 
have  been  exaggerated  ideas  of  the  amount  that  has  Seen 
lost  there,  and,  as  a  matter  of  fact,  if  our  home  business  had 
done  fairly  weU  in  1907-8  and  1908-9  we  should  have  been  able 
to  pay  fair  dividends,  notwithstanding  losses  in  the  East  The 
directors  are  glad  to  be  able  to  state  that  the  losses  there  are 
now  entirely  at  an  end,  so  far  as  they  can  see.  We  have  written 
an  amount  off  the  .stocks,  premises  and  plant  there,  sufficient  to 
cover,  as  we  believe,  any  possible  further  loss.  We  have  also 
placed  the  business  on  what  we  consider  a  safe  basis.  To 
effect  this  we  have  entered  into  an  arrangement  with  one  of 
the  leading  Eastern  houses,  with  a  business  of  the  highest  stand- 
ing, to  act  as  our  agents  in  Singapore  and  the  neighbouring 
districts.  We  have  secured  what  we  consider  a  valuable  con- 
riection  for  some  of  our  own  specialities  in  Singapore  and 
Malaya,  and  there  is  no  reason  that  we  can  see  why  we  should 
not  now  do  a  valuable  trade  in  these  districts.  Returning  to 
our  home  trade,  this  is  the  201st  year  of  the  business  and  the 
21st  of  the  company's  existence.  J. -Travers  and  Sons,  Ltd  ,  is 
thus  of  age,  and  since  its  establishmeit  in  1889-90  the  earnings 
have  amounted  to  the  handsome  sum  of  over  half  a  million  in 
all,  including  interest.  The  average  dividend  on  the  ordinary 
shares  has  been  within  a  fraction  of  g%  per  cent.  No  effort 
will  be  wanting  on  the  part  of  your  directors  to  secure  satis- 
factory  re.sults  in  future   years. 

Mr.  Edward  Bowron  (deputy-chairman)  seconded  th©  resolu- 
tion, which  was   carried    unanimously. 

The  Chairman :  Before  proceeding  with  the  election  of  direc- 
tors, I  wish  to  say  a  few  words  of  a  personal  nature.  As  you 
are  aware,  I  have  since  the  formation  of  the  company  been  its 
chairman  and  managing  director.  I  am  now  in  my  seventieth 
year,  and  after  52  years  in  the  City  and  nearly  50  in  this  firm, 
the  idea  of,  at  any  rate,    partial  rest  is   alluring.     I   propose. 


therefore,  to  relinquish  my  managing  director.ship  after  the 
end  of  .September  next,  and,  if  you  are  good  enough,  to  re-elect 
me  to  remain  chairman  only  after  that  date,  with  the  .smaller 
remuneration  named  in  the  articles  for  that  office. 

Mr.  Howron,  in  proposing  the  re-election  of  Mr.  J.  I.  Rogers, 
said  he  thought  they  might  congratulate  themselves  that  their 
chairman  was  offering  hirnsell  for  re-election.  He  did  not  think 
he  need  enumerate  Mr.  Rogers's  many  qualifications,  as  he  had 
been  before  them  for  21  years,  and,  therefore,  he  would  content 
himself  by  simply  moving  his  re-election. 

Mr.  A.  H.  .Stableforth  seconded  the  resolution,  which  was 
carried  unanimously. 

The  Chairman,  in  acknowledging  the  compliment,  said  that  if 
anything  could  give  a  spurt  to  his  efforts  in  future  to  serve  the 
shareholders  it  would  be  the  kind  way  they  had  re-elected  him 
on  that  occasion. 

A  vote  of  thanks  to  the  chairman  concluded  the  rjroceedings. 


DIMBULA   VALLEY   (CEYLON)   TEA. 

The  fourteenth  annual  general  meeting  of  the  Dimbula  Valley 
(Ceylon)  Tea  Co.,  Ltd.,  was  held  on  Monday,  at  4,  Lloyds 
Avenue,  Fenchurch  Street,  E.C.,  Mr.  T.  C.  Owen,  the  chairman 
and  managing  director,  presiding. 

The  notice  convening  the  meeting  having  bee."  read  by  th« 
representative  of  Messrs.  Rowe,  White  and  Co.,  Ltd.,  th« 
.•iecretaries. 

The  Chairman  said :  The  tea  market  during  the  past  year  has 
been  a  very  satisfactory  one,  and,  as  you  see  by  the  accounts, 
the  prices  are  practically  the  same  this  year  as  they  were  last. 
Our  cost  of  production  has  been  slightly  in  excess  or  that  of  the 
previous  year,  and  this  is  due  to  considerably  more  manuring 
having  been  done,  especially  on  the  Elgin  estate.  Labour  has 
given  us  a  certain  anK>unt  of  difficulty  during  the  year,  as  has 
been  the  case  at  so  many  up-country  places,  'out  the  recent 
reports  which  we  have  had  show  that  the  difficulties  are  being 
overcome,  and  I  think  the  labour  force  is  now  fairly  established 
and  contented,  though  the  advances  continue  to  be  very  high. 
The  loss  on  rice,  which  was  a  very  unsatisfactory  and  rather 
large  item  last  year,  has  disappeared,  I  am  glad  to  say,  this 
year,  and  I  do  not  think  there  is  any  likelihood  of  our  having 
to  deal  with  a  loss  during  the  present  season,  as  the  price  of 
rice  has  fallen  considerably.  As  regards  the  Eladuwa  Estate, 
this  place  is  improving  in  value  every  day,  and  there  is  no 
doubt  it  is  a  property  of  great  value,  representing  a  very  much 
larger  sum  than  the  price  it  has  cost  us,  which  is  ^^12,341  only. 
Hitherto  we  have  put  all  the  revenue  that  has  come  in  from  tea 
to  the  reduction  of  the  cost  of  planting  rubber  and  so  on.  We 
have  not  included  any  profit  from  Eladuwa  in  the  profits  of  the 
company,  but  this  year,  inasmuch  as  we  shall  be  getting  a  sub- 
stantial amount  of  rubber,  we  propoise  to  include  in  the  profit 
and  loss  account  the  profit  which  we  hope  to  make  on  Eladuwa, 
and  as  time  goes  on  I  believe  our  profits  will  be  ISrgel^-  in- 
creased by  the  rubber  we  shall  get  from  this  place.  We  shall, 
of  course,  not  mix  the  tea  with  the  tea  that  comes  from  the 
other  properties ;  we  shall  keep  that  and  the  figures  relating  to 
it  separately,  .so  that  our  comparison  of  results  between  the 
present  and  the  past  will  be  easily  understood.  A  suggestion 
has  been  made  that  the  ordinary  £^  shares  of  the  company 
should  be  split  into  £1  shares,  and  we  believe  that  this  is  a 
scheme  which  will  commend  itself  to  the  general  body  of  share- 
holders, and  we  think  the  Stock  Exchange  would  like  it.  Our 
brokers  believe  that  it  would  be  a  very  wise  step  for  us  to  take, 
and  that  it  would  mean  greater  dealings  in  the  shares  and 
considerable  appreciation  in  their  value.  If  we  find  that  the 
shareholders  as  a  body  appear  to  approve  of  the  suggestion,  the 
matter  will  be  taken  in  hand  by  the  board  shortly.  There  is 
really  nothing  else  calling  for  special  comment,  but  I  ihould 
like  to  send,  on  behalf  of  the  shareholders,  our  thanks  to  the 
staff  in  Ceylon,  who  have  done  very  good  work  for  us  in  the 
past  season.  With  these  few  remarks  I  beg  to  propose  the 
adoption  of  the  report  and  accounts. 

Mr.  D.  Erroll  Sinclair  seconded  the  resolution. 

In  reply  to  Mr.  Tench,  the  Chairman  said  that  in  manuring 
they  used  mixtures  of  various  kinds,  which  were  made  up  in 
Colombo.  They  had  different  formulae,  according  to  the  dif- 
ferent estates. 

Mr.  Buxton  Lawrie  :  I  have  much  pleasure  in  supporting  the 
adoption  of  the  report,  and  in  saying  that  I  have  been  a  share- 
holder of  this  company  from,  its  commencement.  I  think  the 
proposed  splitting  up  of  the  shares  would  be  a  very  ^ood  thing, 
and  would  have  a  very  good  result.  I  also  wish  to  say  that  I 
think  the  thanks  of  the  shareholders  are  due  to  the  staff  abroad 
and  to  the  board  of   directors   at  home. 

Mr.  Tench  asked  whether  it  was  proposed  to  split  the  pre- 
ference shares. 

The  Chairman  :  I  do  not  think  so.  The  £^  share  is  at  £6, 
and  will  always  remain  so.  These  shares  are  an  investment 
and  not  a  speculative  stock  at  all. 

The  resolution  was  carried  unanimously. 

The  proceedings  terminated  with  a  vote  of  thanks  to  the 
chairman. 


OCEAN     ACCIDENT  AND   GUARANTEE- 

The  thirty-ninth  annual  meeting  of  the  Ocean  Accident 
Guarantee  Corporation,  Ltd.,  was  held  on  Tuesday  at  the 
Institute  of  Chartered  Accountants,  Moorgafe  place,  E.G.,  Sir 
Thomas  Hewitt,  K.C.  (chairman)   presiding. 

The  General  Manager  and  Secretary  (Mr.  Richard  J.  Paull) 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 
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The  Chairman  said  :  — The  report  and  accuunts  which  I  have 
!he  honour  to  submit  to  you  in  relation  to  your  business  carried 
•i:\  by  us  during  the  year  1909  disclose  results  which  on  the 
whole  may,  I  think,  be  regarded  as  favourable.  It  must  not, 
however,  be  assumed  when  a  satisfactory  profit  and  loss  account 
with  balance-sheet  is  presented  to  you  that  it  represents  a  pro- 
portionate increase  in  prosperity  in  every  department  and  at 
every  branch.  Such  is  not  the  case,  but  by  averaging  a  falling 
off  in  some  branch  of  our  business  with  the  increased  improve- 
ment in  other  classes  we  are  enabled  to  lay  before  you  general 
results  which  indicate  the  true  condition  of  your  business  as 
A  whole.  After  dealing  with  the  accounts  the  Chairman  went 
on  to  say :  Workmen's  compensation  in  this  country  is  as  usual 
a  source  of  considerable  anxiety  and  trouble,  and  by  reason  of 
the  insufficient  premiums  we  and  other  companies  with  few 
exceptions  have  had  to  bear  the  unpleasant  aspect  of  an  account 
which  shows  a  loss.  Undue  competition  is  without  doubt  the 
cause.  Our  corporation  cannot,  of  course,  endeavour  to  supply 
the  deficiency  by  attempting  to  make  settlements  with  injured 
persons  on  a  basis  other  than  is  fair  and  ample.  I  fear  that 
^  irae  of  our  brethren  who  are  less  experienced  than  ourselves 
are  not  awake  to  the  accumulating  trouble  looming  in  the 
distance.  A  few  years  ago  we  took  alarm  at  this  increasing  and 
insidious  liability,  and  sternly  adopted  measures  of  precaution, 
and  have  subsequently  rendered  fhem  sufficiently  adequate.  The 
number  of  claims  for  compensation  in  workmen's  insurance 
during  the  past  year  has  been  33,509,  and  the  number  of  fatal 
cases  has  been  no  less  than  300.  The  percentage  of  claims  is 
-till  increasing  day  by  iday,  which  shows  that  the  experience  in 
claim-making  is  growing  wider  and  more  rampant.  Some  recent 
decisions  of  the  Law  Courts  have  greatly  widened  the  liability 
(if  employers,  and  rendered  the  adequacy  of  rates  now  fixed 
greatly  fallacious.  As  an  old  lawyer  I  may  be  forgiven  if  I 
mention  that  the  effect  of  one  decision,  is  that  in  case  of  an 
injury  to  a  youth  he  can  year  after  year  claim  an  increase  of 
compensation  up  to  half  of  that  "  which  he  would  probably  have 
been  earning  "  but  for  the  accident.  Again,  it  has  been  decided 
that  sunstroke  is  a  "  f)ersonal  injury  by  accident."  Also,  that 
gratuities  must  be  taken  as  part  of  a  workman's  earnings  for  the 
purpose  of  compensation.  Further,  that  where  a  husband  and 
three  sons  contribute  to  the  support  of  a  wido\y,  she  is  partly 
dependent  on  each,  and  the  judge  can  award  a  maximum  fund 
of  13  years'  wages  not  exceeding  ;^i,2oo.  These  and  similar 
cases  indicate  a  constant  increasing  liability  on  employers  and 
their  insuring  companies.  Domestic  insurance  business  is  by 
no  means  a  sinecure,  the  number  of  our  fatal  cases  since  the 
passing  of  the  1907  Act  having  increased  to  60,  with  claims 
ffir  injuries  to  no  less  than  10,000.  I  observe  that  some  refer- 
ence has  been  made  to  the  unfortunate  Law  Guarantee  Society, 
and  curiosity  has  been  evinced  as  to  whether  we  have  unwisely 
followed  in  the  same  path  and  suffered  proportionately.  I  am 
glad  to  inform  you  that  such  is  not  the  case.  Your  board  years 
ago  discovered  the  danger  of  the  practice  of  insuring  debenture 
issues,  and  for  the  last  10  years  have  declined  to  do  so,  and 
though  a  modest  and  most  careful  business  to  a  small  extent  in 
the  guarantee  of  mortgages  has  been  accepted,  yet  I  think  you 
may  be  pleased  to  learn  that  our  premium  income  from  that 
source  has  been  so  small  that  it  has  never  even  exceeded  one- 
half  of  one  per  cent,  of  our  premium  income.  We  absolutely 
decline  to  guarantee  mortgages  on  licensed  houses,  theatres, 
industrial  securities  and  the  innumerable  commercial  ventures 
constantly  brought  before  us,  which  have  led  to  so  great  a  loss 
to  the  society  I  have  named. 

The  Earl  of  Galloway  seconded  the  motion,  which,  after  seme 
discussion,  was  agreed  to. 


LONDON    AND    LANCASHIRE    LIFE 
ASSURANCE. 

The  forty-seventh  annual  general  meeting  of  the  proprietors 
of  the  I^ondon  and  Lancashire  Life  Assurance  Company  was 
held  on  Tuesday  at  the  offices  of  the  company,  66  and  67,  Corn- 
hill,  E.C.,  Mr.  Vesey  G.  M.  Holt  (the  chairman  of  the  company) 
presiding. 

Mr.  W.  .(Eneas  Mackay  (the  general  manager  of  the  company), 
having  read  the  notice  convening  the  meeting  and  report  of  tiie 
auditors. 

The  Chairman  said :  Last  year  I  had  to  explain  to  you  the 
reason  for  a  considerable  decline  in  the  volume  of  new  business 
and  the  new  premium  income  accruing.  You  may  remember  I 
pointed  out  that  this  decline  was  due  to  our  having  ceased  to 
transact  new  business  through  our  Indian  agencies.  This  year, 
however,  it  is  my  pleasing  duty  to  draw  your  attention  to  the 
fact  that  we  are  doing  practically  the  same  amount  of  new 
business  as  we  we^g  before  we  took  this  very  important  step. 
Consequently  the  new  business  for  the  year  shows  a  marked 
increase  over  that  of  the  previous  year,  being  £yi4,-^  in  sums 
assured,  producing  a  new  premium  income  of  ^.25,773,  the 
increase  in  sums  assured  over  the  previous  year  being  jf  146,896, 
and  in  new  premium  income  ;{^3,2S9.  There  are  two  gratifying 
features  in  connection  with  this  improvement  in  our  new  busi- 
ness. The  first  is  that  the  home  section  of  our  organisation  is 
mostly  responsible  for  it ;  the  second,  that  it  has  consequently 
been  obtained  at  a  lower  ratio  of  cost.  Coming  to  the  total 
premium  income  of  the  company,  this  has  been  practically 
maintained.  Under  normal  conditions,  with  such  a  volume  of 
new  premium  income  as  I  have  already  referred  to,  one  would 
naturally  expect  some  increase  in  the  total  premium  income  of 
the  office.  The  closing  down  of  our  Indian  business,  however, 
has  during  the  last  two  years  been  responsible  for  a  consider- 
able loss  of  renewal  premium  income,  due  in  some  instances  to 


the  lapsing  of  policies  and  in  others  to  the  taku^  of  fret- 
paid  up  assurances.  We  are  of  opinion,  howwver,  that  'A  th,s 
respect  our  bu^ness  will  in  the  future  assume  norinal  condi- 
tions, and  it  must  be  borne  in  mind  that  the  liabilities  of  tht 
company  in  respect  of  all  such  policies  are  correspondingly 
reduced.  We  now  come  to  the  item  '•  income  from  interett  and 
dividends,"  which  was  ;^ioo,ii6,  yielding  an  average  rate  of 
interest  on  invested  and  uninvested  funds  of/^4  3s.  lod.  per  ceot., 
which  rate  is  slightly  in  excess  of  that  obtamed  for  1908,  and  I 
think  you  will  agree  with  me  is  most  satisfactory.  The  various 
items  of  income,  taken  in  the  aggregate,  show  the  total  income 
to  be  ;f4i7,6i5.  The  amount  paid  in  respect  of  policies  becom- 
ing claims  by  death,  with  bonus  additions,  amounted  to 
;£'45>S37)  which,  although  in  excess  of  the  amount  for  the 
previous  year,  is  still  well  within  that  provided  for  by  the 
mortality  tables.  We  have  also  paid  under  matured  endowment 
policies  a  sum  of  ^^59,279,  this  amount  also  including  bonus 
additions.  After  payment  of  all  outgoings  the  funds  of  the  com- 
pany have  increased  by  ^123,196,  the  total  funds  therefore  being 
now  in  excess  of  two  and  a-half  millions.  Referring  to  the 
depreciation  in  our  securities,  last  year  I  was  able  to  report  a 
considerable  recovery  during  the  year.  This  year,  although  I 
am  not  in  a  position  to  report  a  further  recovery,  it  is  satis- 
factory that,  notwithstanding  the  unsettled  state  of  politics,  our 
position  in  this  respect  has  been  practically  maintained.  The 
directors  are  of  opinion  that  beyond  noting  the  fact  in  our 
balance-sheet,  which  you  will  observe  has  been  done,  it  is  un- 
necessary to  deal  further  with  this  matter  at  present.  The 
policy  of  the  directors  and  management  during  the  past  two  years 
has  been  to  steadily  develop  the  home  business  of  the  company, 
and  I  am  glad  to  be  in  a  position  to  state  that  this  policy  has 
met  with  very  gratifying  success.  We  propose  to  steadily  pursue 
this  policy,  and  whilst  it  is  not  our  intention  to  cease  to  transact 
or  unduly  curtail  colonial  business,  it  is  nevertheless  our  deter- 
mination to  confine  our  efforts  to  such  business  as  both  in 
character  and  volume  may  be  obtained  at  a.  reasonable  cost. 

Colonel  Sir  George  Kemp,  M.P.,  seconded  the  resolution, 
which  was  put  to  the  meeting  and  carried  unanimously,  without 
discussion. 


STANDARD    OIL    OF    MEXICO. 

The  statutory  general  meeting  of  the  members  of  the  Standard 
Oil  Company  of  Mexico,  Ltd.,  was  held  on  Monday,  at  Salisbury 
House,  London  Wall,  E.C.,  Mr.  George  Macdonald  presiding. 

The  Secretary  (Mr.  Arthur  C.  Turtle)  having  read  the  notkce 
convening  the  meeting, 

The  Chairman  said  :  Although  there  are  no  resolutions  to  be 
passed  to-day,  perhaps  it  would  be  as  well  in  the  interests  of  the 
shareholders  if  I  made  a  few  remarks  for  the  benefit  of  the  many 
shareholders  who  are  not  able  to  be  here  to-day, 

The  property  is  situated  right  in  the  centre  of  the  present  well- 
known  Mexican  oilfield,  surrounded  on  all  sides  by  some  of  the 
best  oil-producing  properties  of  to-day.     Our  area  is  rather  more 
than  eight  square  miles,  and  the  company  has  secured  a  50  years' 
lease  upon  that  area,  and  we  have  no  further  rent  to  pay  during 
the  tenancy  of  that  lease ;  the  ^^3,000  which  we  have  already  ex- 
pended in  the  acquisition  of  the  lease  is  the  only  payment  we  have 
to  make  until  we  get  the  oil  in  payable  quantities,  and  then  on  any 
amount  of  oil  we  may  obtain  from  any  part  of  the  area  under  lease 
to  the  company  we  have  to  pay  the  original  landlords  23  per  cent. 
There  are  two  things  which  have  to  be  done  in  connection  with 
new  oilfields — first  of  all,  you  have  to  prove  geologically  that  thev 
contain  oil,  and  in  the  second  place  you  have  to  get  the  oil  com- 
mercially if  you  can  by  the  aid  of  the  drill.     In  Mexico  the  first 
point   was  solved   years  ago,   when   Sir  Weetman   Pearson,  the 
Harrimans,  the  Southern  Pacific,  the  Ebanos  and  the  Furbers  and 
other  oil  magnates  of  America  proved  that  there  was  oil  there,  and 
in  the  last  few  years  they  must  have  put  down  a  great  number  of 
wells,  which  are  to-day  yielding  great  quantities  of  oil.     If  our 
little  area,  which  is  situated  right  in  the  centre  of  these  other 
producing  areas,   does  not    produce    oil    in   equal    quantities    it 
will  be  next   to  a   miracle.      Some    shareholders    have    written 
to  me  with  regard  to  the   small   capital   of   this  company,  and 
for  the  moment  you  can   take   it   that   all   the  shareholders  are 
going   to  be  participators   in   a  bigger  company  which   will  be 
formed  later  on,  should  we  obtain  oil  in  commercial  quantities. 
We  are  going  to  put  down  a  couple  of  wells,  and  if  we  are  success- 
ful in  obtaining  the  results  anticipated,  naturally  we  shall  have  to 
form  from  this  little  parent  company  one  or  two  or  perhaps  more 
subsidiary  companies  later  on,   and   the  profits  which  will  be 
realised  from  the  sale  of  these  sub-areas  will  become  divisible 
among  the  shareholders  of  this  parent  syndicate.     We  consider 
that  the  money  at  our  command  will  be  sufficient  to  prove  whether 
there  is  oil  upon  the  property  or  not.     If  there  is  oil  upod  the 
property  I  can  assure  you  there  will  be  no  difficulty  in  command- 
ing   all    the    capital    we    shall  require.      It  seems    to  me  that 
the  day  is  not  far  distant    when    there  will   be  a  great   move 
with  regard  to  petroleum  generally,  and  I  think  we  shall  see  the 
British    Colonies  more  particularly  supplying  the  Empire  with 
the  oil  needed  for  the  navy,  and  possibly  for  the  mercantile  marine. 
Before  the  navy  can  convert  all  its  batlle^ips  to  the  use  of  liquid  fuel, 
she  must  have  control  of  very  nearly  two  million  tons  of  oil  a  year  ; 
therefore  you  will  see  what  margin  there  is  for  extra  supplies  to  be 
produced  in  the  world,  so  as  to  bring  up  the  difference  between 
the  100,000  tons  they  have  already  ordered  as  a  sort  of  sample  to 
the  million-and-a-half  or  two  million  tons  which  will  be  reqaired 
every  year  for  the  use  of  the  navy  alone.     One  of  the  papers  said 
a  little  while  ago  that  I  had  been  preaching  petroleum  for  90  long 
that  I  had  lost  every  friend  I  had  got,  but  at  last  things  were 
turning  and  my  friends  were  rapidly  coming  back  to  me     I  can 
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pretty  well  assure  you  that  it  is  so.  I  saw  in  one  of  the  evening 
papers  last  week  a  statement  by  a  petroleum  expert  amounting 
practically  to  what  I  have  been  saying  during  the  past  two  years, 
that  after  this  move  we  have  experienced  in  the  rubber  markets  of 
the  world  we  are  going  to  see  a  similar,  if  not  a  larger,  move  in 
the  oil  markets  of  the  world.  In  conclusion,  I  can  only  assure  you 
that  we  have  a  very  bright  prospect  for  this  company. 

Extraordinary  general  meetings  of  the  holders  of  the  "  A  "  and 
"  B  "  shares  were  then  held  for  the  purpose  of  passing  a  resolution 
correcting  a  slight  ambiguity  in  the  articles  of  association  regarding 
the  division  of  profits  between  the  two  classes  of  shares. 


Antwerp  Water  Works  Co.,  Ltd.— Steadily  year  by  year 
this  enterprise  is  doing  better,  and  in  1909  income  increased 
;fi,549  to  ;^8o,26i.  The  directors  are  ciocordingly  able  to  again 
raise  the  dividend  by  %  per  cent,  to  11  per  cent,  for  the  past 
year,  at  the  same  time  that  ^f  10,000  is  transferred  to  the  reserve 
account,  against  nothing  a  year  ago.  A  balance  of  ;fs,io6  is 
then  left  to  be  carried  forward,  against  one  of  ;i^i  1,781  brought 
in. 

Charles  Baker  and  Co.,  Ltd. — In  the  year  ended  January 
31  profit  rose  ;i^2oo  to  ;f24,936,  and  the  directors  managed  to 
pay  the  full  preference  dividend,  witb  enough  over  to  give  the 
ordinary  shares  2  ,per  cent.  (less  tax  at  is.  2d.  in  the  £).  These 
distributions  will  leave  ;^i39  to  carry  forward.  Altogether, 
^4,502  was  charged  off  for  depreciation,  leasehold  redemption, 
bad  deibts,  &c.     Nothing  is  of  much  interest  in  the  accounts. 

County  of  Durham  Electrical  Power  Distribution  Co., 
Ltd. — In  the  year  1909  this  company's  profits  rose  ;£6,656  to 
;^3i,263,  and  it  is  alble,  after  paying  debenture  interest,  to  make 
up  the  full  dividend  on  the  5  per  cent,  preference  shares  for 
the  year,  as  well  as  to  transfer  ;^b,ooo  to  depreciation  and  re- 
serve. A  year  ago  the  directors  were  unable  to  pay  more  than 
half  the  preference  dividend,  and  carried  ^^6,500  to  depreciation 
and  reserve.  So  things  are  in»proving ;  in  fact,  the  balance  for- 
ward is  this  time  ;^262,  after  paying  the  dividend  and  giving  the 
depreciation  and  resers'e  ;£6,ooo,  while  a  year  ago  it  was  only 
^151.  The  depression  of  manufacturing  business  has  affected 
the  conisumption  of  electrical  energy,  the  directors  say,  and 
that  is,  no  doubt,  perfectly  true.  During  the  year  _^i5,i66 
was  spent  on  capital  account,  ^^8,063  of  it  on  the  company's 
own  behalf  and  ;f7,i04  outlay  on  behalf  of  the  Parliamentary 
company  for  which  this  company  receives  shares.  A  good  deal 
of  its  assets,  in  fact,  is  made  up  of  paper,  which  we  hope  may 
turn  out  good  investments. 

Goldsmiths  and  Silversmiths  Co.,  Ltd. — For  the  year 
ended  January  31  last  profit  declined  ;£^3,545  to  .1^33,506.  The 
directors,  however,  make  up  the  dividend  on  the  ordinary 
shares  to  y^  per  cent,  for  the  year  and  again  place  ;^5,ooo  to 
the  reserve,  raising  that  fund  to  ;^95,ooo.  This  leaves  ;^i7,256 
to  be  carried  forward  as  against  ^^20,801  brought  down.  The 
gross  profit  was  actually  ;^737  larger  and  ;^243  more  was  re- 
ceived as  interest  on  investments,  but  current  expenditure  took 
;^5,523  more  and  hence  the  decline  in  the  nett  profits. 

Hadfield's  Steel  Foundrv  Company,  Ltd. — In  1909  profits 
enabled  the  board  to  make  up  the  dividend  for  the  year  to 
3s.  6d.,  or  17J4  per  cent.,  with  ^29,324  or  ;^2,234  more  left 
to  carry  forward.  Stock-dn-trade  is  nearly  ;f27,ooo  up,  and 
properties  .^^4,796  higher,  while  the  company  owes  ;^2o,328  more 
to  sundry  creditors.  Sir  Robert  Hadfield,  the  chairman,  who 
has  gone  abroad  for  his  health,  has  now  completely  recovered. 

Hastings  and  District  Electric  Tramways  Co.,  Ltd. — 
Owing  to  the  bad  season  this  company's  traffic  receipts  again 
suffered  during  1909,  the  decline  being  ;^i,493  gross.  Against 
this  _^2,486  was  saved  in  working  expenses,  so  that  ^20,749  nett 
was  handed  over  by  the  statutory  company  as  dividends  upon 
its  shares,  which  are  all  owned  by  this  company,  and  the  system 
has  not  suffered  by  any  false  economy.  The  directors  con- 
sider that  in  previous  years  an  insufficient  sum  has  been  set 
aside  for  depreciation,  and  they,  therefore,  propose  to  transfer 
j^8,ooo  to  depreciation  account  after  meeting  the  debenture  and 
other  interest.  This  done  ^642  will  remain  to  be  carried  for- 
ward. 

Highland  Railway  Company.— In  the  six  months  ended 
January  31  last  gross  receipts  from  all  sources  fell  off  ;^i,046, 
while  the  reduction  in  working  expenses  was  ;^42i.  Passengers 
gave  less,  but  parcels,  horses,  carriages,  &c.,  miore,  the  largest 
decline  being  in  live  stock  and  goods  and  minerals.  On  loco- 
motive power  £g3g  was  saved.  Capital  expenditure  was  ;^5,i68 
nett.  The  same  dividend  at  the  rate  of  i^  per  cent,  is  de- 
clared on  the  ordinary  stock,  and  the  balance  left  to  carry 
forward  is  just  ;^i,os6  down  at  ;f  10,296,  that  being  the  amount 
of  the  decrease  in  the  nett  profits  after  all  adjustments  made. 
The  aihow  would  have  been  rather  worse  but  for  a  reduction  of 
;f594  in  the  rates  and  taxes. 

Rivet,  Bolt,  and  Nut  Company,  Ltd. — A  further  shrinkage 
of  ;f98o  to  ;^39,2o9  is  shown  in  profits  for  1909,  and  ;£668 
less  at  ;£3,87o  was  brought  forward,  giving  ;£43,o79  to  be 
dealt  with,  or  a  decrease  of  ;fi,648.  The  ordinary  shares, 
however,  again  get  5  per  cent.,  and  after  writing  off  ;f  10,015 
or  £424  less  for  depreciation,  the  balance  carried  out  is  re- 
duced by  ;^i,224  to  ^^5,564.  Property  and  goodwill  account  is 
/6,785  down  at  ^^363, 020,  and  against  this  the  reserve  is  only 
&  5,000,  apart  from  the  special  fund  of  ^^20,000  for  protection 
of  the  preference  shareholders.  Stocks  have  been  increased  by 
jf3ij779  to  ;6 104,536,  but  debtors  are  ;^722  lower  at  ^f 44, 114, 
investments  and  loans  have  been  reduced  by  ;^23,7i3  to 
;,f  104,860,  and  cash  and  bills  have  dropped  by  ;^4,o59  to  ^^6,897, 
while  ;^29,ii3   or  £2,2-(i  less  is  due  to  creditors. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  following   are  the  receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1909,  and  March  19,  1910: — 

Revenue  and  Other  Receipts. 


Total  Receipts 

into  the 
Exchequer  from 
April  I,  1909,  to 
Mar.  19,  1910. 


ToUl  Receipts 

Into  the 

Exchequer  from 

April  1,1908,  to 

Mar.  to,  1909. 


Balances   in     Exchequer    on 
April  t : 

Bank  of  England  

Bank  of  Ireland 


Revenue. 

Customs   

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty. . 
Property  and  Income  Tax  . . 

Post  Office  

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. 
Miscellaneous 


Revenue    

Total,  Including  balance. 


Other  Receipts. 

Repayment  of  Advances  for  Bullion,  &c 

Repayment  of  Advances   for   Interest  on  Ex 
cnequer  Bonds  under  the  Capital  Expenditure 


(Money)  Act,  190+ 
For  Treasury  Bills  (nett  amount) 


the 


By    Issue   ot    hzchequer    Bonds   under 
Capital  Expenditure  (Money)  Act,  1904 

Under  Telesraph  Acts,  1892  to  1907     

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903  . 

Under  Public  Oflices  Site  (Dublin)  Act,  1903  . 

Cunard  Loan  —  Repayments  on  accoimt  of 
Principal   

Suez  Canal  Drawn  Shares    

China  Indemnity    

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
eluding  Treasury  Bills  £43,800,000  in  1909-10 
and  £6,000,000  in  1908-9) 


Total 


5,080.368 
1,270,059 


«,350,4»7 


29,49S,oco 

30,713,000 

21,102,000 

7,796,000 

710,000 

12,952,000 

22,380,000 

440,000 

1,267,421 
1,666,038 


7,783,121 

1,135,841 


8,918,962 


129,021,459 

I35.371.886' 


1,270,000 


170,863 


4,803,276 
800,000 

100,000 

2CO,0OO 
30,000 

130,000 

9.43' 

314  387 

6,800,000 


44,800,000 


194,799.843 


28,206,000 
32,896,000 
17,648,000 
7,485,000 
2,530,00c 
31,103,000 
22,150,000 
480,000 

1,168,966 
1,967.425 


■45.634.39' 


IS4.593.3S3 

372.516 

180,000 
2,500,000 


1,300,00c 
859.155 
270,000 
187,000 

20,000 
130,000 

6,957 

3'4.39« 

3,500,000 


8,500,000 


'7».693.37' 


Expenditure  and  Other  Issues. 


Total  Issues    1  Total  Issues 

out  of  the  £1-  out  of  the  Ex- 
chequer to  chequer  to 

meet  payments  lueei  payments 

from  from 

April  1,  1909,  to  April  1,  190S,  to 

Mar.  19,  1910.  Mar.  20,  1909. 


Expenditure. 

National  Debt  Services 

Other      Consolidated      Fund 

Services    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


Other    Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

'904 

For  Exchequer  Bonds  issued  under 
the  Capital  Expenditure  (Money) 

Act   1904 £6,000,000 

Less — Paid  ofi  by  the  National 
Debt  Cummissioners 1,196,700 


Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1903   

Under  Public  Buildings  Expenses  Act,  1903    ,. 

Under  Public  Offices  Site  (Dublin)  Act,  1903    . . 

Cunard  Loan  Repayments — Issued  to  National 
Debt  Commissioners  under  the  Cunard  Agree- 
ment (Money)  Act.  1904    

Surplus  Revenue  1907-8,  applied  to  reduce  Debt 

Surplus  Revenue,  1907-8,  applied  under  Sec- 
tion 9  of  the  Finance  Act,  1908 

Suez  Canal  Drawn  Shares,  applied  to  reduce 
Debt  under  the  Finance  Act,  1898    

China  Indemnity,  applied  to  reduce  Debt  under 
the  Finance  Act,  1906    

Deficiency  Advances  repaid(excluding£i, 500,00c 
paid  on  in  1909-10  by  the  National  Debt  Com' 
missioners  oul  of  Surplus  Revenue  1907-8)   . , 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £29,300,000  in  1909-10  and 
£5,500,000  in  1908-9)   


Balances  in  Exchequer ; 
Bank  of  England  .... 
Bank  of  Ireland 


1910.     j      1909. 
Mar.  19. 1  Mar.  20. 

3,218,882!  9.515,718 
944,7i6j   1,294,518 


Total 


20,637,490 

£ 

«5.528,707 

1.558,639 

I  576.642 

7.969.59' 
117,721,544 

8,932.583 
106401,750 

147,887,264 

142,439,682 

1,040,000 

600,000 

170,863   ' 

180,000 

4,803.300 
850,000 

100,000 

200,000 

30,000 



1,300,000 

859.5 'O 
270,000 
137.000 
20,00c 

130,000 

130,000 
4.H5.596 

1,000 

- 

9.431 

6,957 

314.387 

3'4,39I 

5,300,000  3,500,000 

I 
29,600,000    ]  8,000,000 


190,636,245  161,883,136 


4.163.598 


i94»799-843 


10.810,236 


172693.373 


MsHO.— Treasury  Bills  outstanding  on  March  19,  igiu:- 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Total 


Treasury,  March  22,  igio. 


£■26,200,000 

2,800,000 

£29,000,000 


March  26,  1910. 


Uhc  5nve8tor8'  TRcview. 


47« 


Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


Shares  £i 

each,  rxcept 

where  ottieiwise  stated. 

b^ 

a; 

.> 

&-d 

4; 

V 

■"J 

■CJ* 

£1 

'U 

Sl 

c^. 

Name. 

?* 

1,^ 

'  =s 

Name. 

Sf» 

mH 

J*  a7 

•^.s 

T.T 

05 

v-S 

o« 

a. 

U 

^ 

£ 

u 

0 

South  African. 


Anglo-Freiicli  Ex 

Apex 

City  and  Suburban,  ^4 

Cons.  Gold  Fields    

Do.  Pref. 

Crown  Mines,  10/ 

East  Kand  Prop 

I-erreira    i 

Geduld  Prop 

Gen.  Milling  and  Fin... 

Ginsberg  

Glencairn    

Glynn's  Lydenburg     ,.  ! 

Goerz  and  Co 

Gold  Mir:es  Invest.,  £4. 
H.  E.  Proprietary  .... 
Henderson's  Transvaal  i 

Heriot 

Joliannesbiirg  Con.  In, 

Jubilee 

hnnpers 

Klemfontein 

Kniglits  (Wit.)  , 

Langlaagte  Estate 

May  Consolidated    

Meyer  and  Charlton   . .    . 


13S 
3^ 

^r 

3i 
•  716 
9l 

li 

a 
10 

4 

3  A 
3i} 
li 
4^ 

34 

.27/9 

4 


ModHerfonlein    

Modder"B      

New  Goch    

New  Prhnrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates . . 

Do.         Central.. 

Do.         South.... 

Kletfonteln    ..   

Kobinson  Gold,  £4  . , 
Roodepoort  United  . . 
Simmer  &  Jack  Prop. 
S. A.  Gold  Mines    .... 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Cons.  Land 
Transvaal  Gold  Est* 

VanDjk    

Van  Ryn    

Welgedacht 

West  Rand  Consoln .. 
Wolhuter,  £4  


'3*  i'4A 
3J^  I  3i 

3        I  2 
2fxd|  2iix 

tyl    I  16/6 
9*'         " 


i)hKr    I.KVEI.S 


!it« 


5i 
H 
'i 

Mi 


«8' 
'I 

21/3 
5 
8 
21/6 


Brakpan 3A 

Cinderella  Deep al 

City  Deep 4I 

Durban  Deep    ti 

Ferreira  Deep 5J 

Geldenhuis  Deep    ....  4 

Jupiter ij 

Knight  Central 2j 

Knights  Deep   3 


Bechuanaland  Kx -Ij  '  t^/ 

Chartered  B.S.A iifj  I  I'iJ* 

Charter  Trust  21/    |  2i/" 

Giant  Mines  of  Rhod..  5         4H! 

Globe  and  Plioenix y^S     8^ 

Mashonaland  Agency  ..  20/6  lg/3 


3 
41 

19/3 
2i 


iModder  Ueep    ajf 

Rand  Collieries    z| 

Kobinson  Deep  (New)  3?^ 

Rose  Deep 4}^ 

Simmer  Deep    19/6 

Village  Deep afj 

Village  Main  Keef  ....  4^ 
Witwatersrand  Deep. .  4^ 


19/6 


2^     j Northern  Copper iH 

2i     Rhodesian  Banket 3^* 

4      Rhodesia  Exploration  .  ^jA 

7^   Tanganyika    6M 

ZanibcBia  Exploring  . .  2fjt 


Diamonds. 


De  BeersDeferredjfa/io    19^ 
Do.    Preferred  22/10  iHxd 

lagcrsfontetn  Ord gj 

New  Vaal  River  D 1^ 


iHi^xdl    8< 


Premier  Dia.  Def.  8,  2/6 
Do.    do.      Pret,     .. 
Roberts  \*ictor 1 1 


'Hlf 


West  Akkican. 


e/9 

54/9 
4il 
irt 


Abbontiakoon  14/ 

Abosso    2I 

Aslianti  Goldfields,  4/  aj 

Broomassie    10/3" 

Efi  uenta  (Wassau)  ....  y/g 

Kanti  Consolidated  ....  25/3 

Gold     Coast     Antalg.  4J 

Himun  Concessions  ..  i^ 


•  3/6 

It 

10/ 

7/3 
24/9  1 


10/3  jNew  Hibiaiiiii,  16/ pd 

lA      Nigeria  Uitunien 

2jV,  Do.  Investment 
31/  Prestea  Ulock  "A  " 
3       Taquah  Exploration  ,.     3^ 

14/9  Wassan  14/ 

IJ       Do.    West  Amal.  ,.    14/ 


11/6 

Hit  31/6 
3 

14/6 
13/6 


AuSTItALIAN. 


ij)  [Associated     14/3 

6/6  t    Do.    Nrn.  Blocks  ..    6,6 

3/3     Chatlers,  4s 4/ 

i  ;Cosmopl'n  Pr'pr'ty..,.    2/6 
64  Golden  Horseshoe,  £5    63 

23/6  ^Great  Boulder,  2/    24/ 

5/9  I     Do.  Perseverance  ..    6/ 

13/6  jGreat  Pingall    14/3 

jftjlGwalia  Consol.,  2/6. ...    3/6 
j  [ilainault      5 


14/ 

4/3 

6/6 

4/ 

tU 

2/6 

18,6 

6« 

6/ 

24/ 

2i 

6/3 

9'' 

14/6 

s 

3.6 

14/6 

hi 

a 

Haiinan's  Stari/f.p.      4/9 
Ivanboe,  Gold  £5   ....     tig 

Kalgnrii 6J 

Lake  View  Cons 19/6 

Lon.Aiist.  &  Gen.  Ex.5/  6/? 

Mount  Boppy    

Oroya  HlacK  Range 
Oroya-Brownbill     .. 

South  Kalgurii 

iJiiSons  of  Gwalia    .... 


..  I4/« 
••     'I 


MlSCKLLANEOl'S. 


7 
10* 

3/^ 

S* 

5i_ 

27/ 
78 

4/« 
5/ 
'il 

28/3 

% 


Alaska  Trcadwell  £5  . .  7J 

Anaconda,  25  dols 10 

BalaRhat,  fully  paid    ..    5/ 
Btilliantand  bt. George  3/ 

Broken  Hill  Prop 2 

Do.       Blk.  10,  £10, 

£9  U/Pil 2W 

Do.       North 5A 

Do.       South 5g 

Camp  Bird 27/6 

Cape  Copper,  £s ;g 

Champion  Keel,  a/6. ...  10/ 
chillagoe,  10/— 9/pd...   4/ 

Copiaiw,  £a  5/ 

Uolcoath 15/ 

El  Dro     ,8/ 

Esperania afj 

ijreat  Cobar,  £5 6i 

LeKoifs  }i 


7i 
to 
5/ 
316 
39/ 

2HI 
4lir 
5i 

28/ 
7J 
9/9 
4' 
1 
15/ 
28/3 

m 
'1. 


I  A 
36/3 

I  3§3 

I    2 

■i 
7/6 

76« 
17.6 
3i 

ai 


iLe  Rol  No.  2 ilzd 

ILiblola,  £5 » 

Mason  and  Barry 3J 

.Mexico  of  El  Oro    ....  bJ 

, Mount  Lyell 36/ 

M'nt.  Morgan  3I 

Mount  Elliott    jj 

Mysore,  los 58  xd 

Xaniamia.  £a 2 

Nndydloog,  10/ 37/6 

Oorcgum ,  10/    26/6 

)  Do.  Pref.,  10/ 34/6 

iOtavi  Mines  &  RIy.  £j     iij 

iPaharg  Consols.  5/ ....    fJ6 

RioTmto,  £5    76* 

St.  John  del  Key  .. 
Spassky  Copper  . 

jTalisinan  Consol. 
Tharsis   

[Wallii ....;  91 


f 18/ 

3M 

J.  .8/..  aX 


4/9 
8? 
6« 
■9/ 
6/3 

2i 

9/6 
18/ 
15/ 

m 


'4X 


37/6 
26/6 

34/5 

"i 

7/6 

76t 
■  7/6 
3^ 


FORErON   RAILWAYS. 


Alcoy  and  Candia 
Algeclras  (Gibraltar) 
Antofagasia  (Chill)  and 

Bolivia  .. 
Arauco      ..         .. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Stbn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'K'ayofMteVid. 

Do.       Eastern  Ex. 

Do     Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.         Northern    & 

N -W.  Argtn.  Ex.  „  13 
Cordoba  and  Rosario  .,  13 
Costa  Rica  ..  ..Jan.  22 
Cuban  Central  ..  ..i Mar.  19 
Entre  Rios  ..        ..;     ,,20 

Gt.  West,  of  Brai^il  ..'  „  19 
Int. -(Oceanic  of  Mexico.. IDec.  ' 
Ini. -Oceanic  of  MeitcolMar.  14 

(IncludingMex.  Sthn.) 
La  Guaira  and  Caraca<iFeb.   * 
Leopoldina  ..        .    Mar.  12 

Mexican ijan.    • 

'^0-                 ..        ..'     .,     5 
Mexican j  Mar.  14 


OROSS  TRAfFIC   FOK  WEEK. 

Week  I  lln.orDec. 

ending    *»">"■"      on  tuu 
" '  '     year. 


Mar 

«■) 

•• 

12 

20 

Mar 

* 

12 

" 

21 
21 

Manila 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation.. 

PuertoCabelloiV'lencIa 

Salvador  ., 

San  Paulo 

Taltal 

United  of  Havana 

Western  of  Havana 

Zaira  It  Hnelva  . . 


..    19 
.,    15' 

„    19 

..    19 

Feb.    • 

Mar.  19 

Feb. '« 
Mar.  19 

Fob.    • 


P«.l8,003 

p».3i.734 ; 

2<.740 

9.075 

107.36} 

96,019 

51.771 

469 

102,683 

11,483 

4.>3» 

>.7I» 

'.527 

5,240  ■ 

I 

96.15 

3,330  : 
6,151  ' 
16,141 

f  i,oo? 

'2,799 
S64»,767 
^163,900 

6,0O3 

22,719 

$641,200 
$292,100 

tl63.200 

>60,i2I 

30.675 

4.193 

i»I45i637 

♦676,751 

3.250 

•42,750 

20,986 

20.377 

41.370 

4.822 

8.701 


£ 

-P«I,3l6 

-  q6> 

h  825 

^      4/'45 

-  2i,'»9 

-  3.390 
^  21 

^     2,554 

-  585 
I-       1,138 

226 

I-        '55 

^       395 


ORO**  TRArViC  TO   DATE 

ln.or  Dec. 


Amount. 


on  ta«l 

year. 


+  '45 

+  190 

+•  4.278  I 

-  449  I 

+  300  i 

+  I.45»  ! 
+  «78.332  i 

+  ^19,060  : 


t 


Pti97.}oa  —V.-m.yx) 
Pi,a43^i9— Pj6o,2|o 

271,060  +      3I.Jii) 


2,801,004 
3.370.7S' 
1.653.9' 

'9,629 

3,210.247 

411. <79 

I28,4>2 

64,126 

57.489 
48,335 


4-  yn 
+  4.758 
+  «83,9oo 
4-tgi.3oo 

-  $3,100 
+  $6,951 
f    13.188 

-  277 
+  •27,116 
+  •171,220 


75U 
•2.50] 

885 
1, 68a 
4.651 

194 
2.474 


99330 
i         '97965 

:     178,086 
1,    306,641 

J         »f8.657 

t         142,287 

6«  $3,418,256 

36    •5,162,25a 

2*  13,500 

I       229,179 

I*;      •641,200 

I*       9292,100 

10   , •1.560,000 

'I  8556.496 

10   <  139,663 

*  47.8oJ 

:  •5.137.533 

8««  6,242,74 
2'  6,250 

•412.4iO 
210,817 
189,60 
858,889 
181.739 
19.991 


+  4.4QS 

*  8.510 

+  45  J44 

-  2.522 

-  203,917 
4-  14.147 
+  27.7*< 

+  1.218 

+  4.lSt 

f  i.lUt 


II  I 


'Months.    8  Nell.  II  12  days,    t  From  Jan.  i.  I  From  July  i. 
INDIAN   RAILWAYS. 


+  625 

-  4.395 

+  41,561 

••■  22,182 

+      3'. Ill 

+  tS.lHit 
4-»28(,745 
^•6l3,7li> 

4-  2,oan 
+  15.0i- 
+  tii.V' 
+  •9>.)0< 
f  •ll3.2(k> 
+  •26,59'J 
+  3^.93) 
+  1.091 
+  •827,541 
+  •271,06) 
+  1.500 
+  •38,250 

-  63.612 
+  »l.t76 
+    •15,'57   ■ 

-  25.345 
4.018 


OROSS  TRAFFIC  FOR  WKKK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  last  year 


OROSS  TRAFFIC  TO  DATE 


Amount. 


Bengal  Nagpur.. 
Bengal  &  N.-W.. 
Bombay  &Baroda 
Burma  .. 
Delhi  Uiuballa.. 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras    and    S. 

Mahratta 
South  Indian 
Southern  Punjab 

Do.  Extension 


Feb.  26 

..    19 

Mar.ia 

Feb.  19 

.Mar.  19 

„    12 

,.    12 

1.    12 

Fob. 26 

.,    19 

Mar.  12 


Ks. 

7,64,000 

3.45.610 

10.46.000 

4,41,670 

50,800 

18,53,000 

18,09,900 

2.75.300 

r.59.725 

4.50.757 

81.175 

"5,965 


Ks.         I 
1.46,000 

-7.030   I 
1,11,000   I 

iS,i5i  I 
1,900  I 
1,68,000 
6.45.400  j 

72,000 

.53.984 
22.593  I 
8,892  i 
7J2 


— K. — 

54.64,000 

22,79.6)0 
1,02,39.00a 

30.85.049 

4.69,20) 

1.74.69,00a 

1,93,71,700 

28,74.500 

53.54.768 
31,18,199 
7,70,173 


In,  or  U«e. 
on  last  year. 

2.t>0,0Q0 
1  ,74.676 
6  32.000 
I  2i,8l9 
2 ',400 
2,23  000 

33.48.673 

5.ro.862 

6<i;!3i 
2«.54« 
lo),Of3 
25.o8( 


"  From  Jan.  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 

NAME. 

GRO.SS  TRAFFIC  FOR  WEEE.    |  GROSS  TRAFFIC  TO  DaTB. 

Week 
ending 

*'"<""•«•  !."i;s';y''eS:'  1      *"o«„t. 

!ln.  or  Dee. 
jonlastyaac. 

dols.      1        dols.                       doli. 

Canadian  Pacilic 

Mar.  14 

1.615,000'+     154,000  j   36     65,055.000  1  4-1 1.774JOOO 

Denver  &  Rio  Grande 

.,    14 

417,900  1+    64,90a 

36     i6,aH3.ioo  !—  *,oo6Am 

Gr.  Trk.  Main  Line.. 

>.    14 

£131.538 1+  £17.673 
,£7,360,+  £1,132 

10 

£i,aoi,oS7    +  £179,1197 

Canada  Atlantic        ..|     ,,    14 

10 

C63,oi6  If     £11,192 

Gr.  Trk.  Western     .. 

•  •    14 

£2  (,904 

+     44.877 

10 

£141.672 

+  £41,130 
+     2i7,««4 

Do.  Det.,G.  H.&MIl 

,.     14 

i7.2»4 

+     £1.551 

10 

£75.632 

Louisville  Sc  Nashv'le 

.,    14 

1,018,000 

f    159.000 

10 

'0,513,000 

4-  l,48u,ouK 

National  of  Mexico 

..      7 

-,389.169 

+      38,095 

— 

Southern 

,,    U 

1,105,000 

+      3»,0OO 

10 

io,g6a,ooo 

4-     733,000 

Wsbasb 

,.  >4 

750.000 

f    89,000 

— 

•  Incl 

ides  Mei 

.  Intcmati 

onaJ  and  In 

teroc 

cank. 

METT  EARMINUS  FOR  MONTH.  ;  NBTT  EARMIMOS  TO  DAT*. 


Month. 


*■»<>"-•  I'nlSt^jJll  A-o-*- 


laxarDeo. 
00  last  year. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  RIo 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic  ., 
Grand  Trunk  Westo 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  NaahTl, 
MIB1.K.&  Texas.. 
New  York  Ceiit.&H. 
NewYorKOnt.&W. 
Natl,  of  Mexico  .. 
Norfolk  U  Western 
No. .hern  Pacitio  . . 
Pennsylvania 
Reading 

Southern  Pacific  . . 
Southern  ..  ,, 
Union  Paciho  .. 
Wabash 


Jan. 
Ian. 


I 


M 


FeL 
Jan. 

}^. 

Dec. 

!jan. 


~doI 
7,983,000 

122,300  ;  + 

1,317,000    + 

256,7»J  1  + 

90,319  !  + 

818,700    1- 

4,146,000    4. 

£66,300  1  + 

£a,7oo    + 

£17,300  1  + 

£5,000    4- 

5,080,000    *. 

4,421,000     + 

1,921,341  !  + 

I,77lt.;<l  ,+ 
637,000  I  4- 
1,688,000  :4. 
2.76t,oao  1 4- 
4.390,000  — 
14,467,717 
i,»i;,2»4 
5,032,000 
4,480,000 
6,510,000 
a,346,oco 


+  »i 


doli 
5ia,oao 

22,20U 

927.000 

38.534; 

20,131 

'68,343 
J7»,000 
£16,000 
£4,1100 
£400 
£1*100 
249,000 

607,000 

6IJ49 

325,5>3; 

2.000 
97.000 
472,000 
.231,000. 
*67,900, 
50>r4'J 
8jo,ooo' 
444,Oa>  • 
.106,000    ■ 

ao7,oa. 


doT 
7,913.000 
2,t)o,jaa 
21,380,000 
i,a;6,03il 
2*2,413 
3.33>M»S 


doll. 
^     3i2.oa> 
+     372.30' 
*  6*53.000 

+       21.76} 
9:5.144 


5,080,000  4-     149,000 


'».193.7«4 

4.449,00a 

aa.a7S,aao 

0»,>«6«S4 


6  I    ll,S83.<: 


S3«.I» 

+       ICJkOOO 

♦•  *,4i7,aao 
+  9J3».9«' 
*     633.033 

+   I.JST.'OU 


'  G.W..  earuuijc*.     t  aurpios. 


472 


TLbc  Jnvestors'  IRevfew* 


March  26,   1910. 


(A  Copy  of  the  Prospectus  lias  been  filed  with  the  Registrar  of  Joint  Stock  Companies.) 


LIST    OF    APPLICATIONS  will  CLOSE  lor  both  Town  and  Country  on  or  before  the  a4th  day  of  March,   1910. 


THE  CEYLON  RUBBER,  TEA  &  GENERAL  PRODUCE  CO.. 


Incorporated   under  the  Companies   (Consolidation)  Act,  1908>. 


x^iMirrED 


CAPITAU,    J390,000;    divided  into  360,000  Shares  of  5s.  eacli. 

Issue    of    360,000    Sliia.x>es    of    Ss.    eaoli. 

Payable  Is.  (iii  .\[ji  licalinn  ;    2s.  on  Allotment;    and  the  balance  of  2s.  One  niontli  after  Allotment. 


DIRECTORS. 

Sir   W1L1.1.\.M    hKKKJ-roX    (ll'J)^u.^.  K.C./.K..  8fi.   Baron's  Court  Ro«d, 

Keusingtoii,  \V.,  Chairniitn  of  Tlit-  .MalaitK  Kubber  Company,  Limited. 
J.    M.    UKAIU,    "  Aviemore,"    OarJton    Jloa<l,    Ealin)!,    Loixion,    Managing 

Director  Rubber  Tanned  Leather  Company,  Limited. 
(i.  II.  PHIIjPOT,  '•  Brandon,"  Dartmouth  Road,  Broiulesbury,  liOndon,  N.W., 

Chairman  Cejlon-Travancoru  Rubber  and  Tea  Estates.  Limited. 
(i.  Ij.  BRANDER,  U,  KensinKton  (lariien  8t)uare,  W.,  Esquire. 
•O.    GROSSLICHT,    Director     Kwaloo    Rubber    Estates,     Uunster    House, 

Mincing  Lane,  E.C. 

'A.    WEISS,  Planter,   late   Managing  Director  of  Tjidjangkar  Tea  Estate 

and  Uoeka  Datar  Cultuur  My,  758  Prinsengracht,  Amslerdani. 

^Wiil  join  the  Board  after  allctiuent. 

BANKERS. 

CAPITAL   AND   COUNTIES   BANK,    LIMITED.   39,   Thitadneeille    Street, 

London,  E.C,  and  Branche:?. 

BROKERS 

Messrs.  RUBINSTEIN  AND  CO..  9.   DrHinrs'  Gardens,  London,  E.C,  and 

StocK   E.\cliange. 

SOLICITOR. 

JOHN   CARNBGIE,  S   and  ti    BuckUrsbury,   Lond<«i,   E.C. 

AUDITORS. 

MANUJV,   BRIGHT,   AND  CO.,    Accountant*.  24.   Martin'.s   Lane,  Cannon 

Street,  London,  E.C. 

PRODUCE  BROKERS. 

WM.  JAS.  AND  IIY.    I  IIIIMI'SON,  ;i-.  Miming  Lane,  London.  B.C. 

COMI\AERCIAL     AGENTS. 

O.  GR08SLICHT   AND  CO.,  Dunstir  House,  Mincing  Lane,   London,  E.C. 

SECRETARY. 

E.    ClIAS.    C.    SMITH.    K.S.A.A.,    F.C.I.S. 

REGISTERED     OFFICE. 

235-9,  Finsbury  Paveinent-  House,  London.  E.C. 

ABRIDGED     PROSPECTUS. 

This  Company  has  been  formed  to  acquire  and  develop  three  properties 
in  Ceylon,  consisting  of  a  group  in  the  Matale  DUtrict  (comprising  the 
Kumballoluwa.  the  Etambalwclla,  and  the  Wellamitia  Estates  In  a  com- 
pact blwk).  the  Dedngalla  Estate,  in  the  Kelani  Valley  District,  and  the 


St.  CUre  Estate,  Ave  miles  from  Nawalapitiya.  The  combined  area  of  tb* 
properties  is  1,937  acres.  The  Estates  are  aU  held  under  Crown  Grant, 
with  the  exception  of  the  Dedugalla  Estate,  which  is  sold  with  a  guaran- 
teed good  holding  title  with  Certificate  of  Re^stration  in  Ceylon.  Of  tha 
total  are*,  1,032  acres  are  under  cultivation  in  Rubber,  Tea,  and  Cocoa, 
and  the  balance  of  905  acres,  n-ostly  in  Mataie,  is  eminently  adapted  to 
the  growth  of  Rubber. 

SUMMARY    OF   PROPERTIES. 
Taking  the  Company's  properties  in  the  aggregate,  it  will  be  noted  that 
out  of  1.937  acres  the  total  under  cultivation  is  1,032  acres,  of  which  424 
is  Rubber.  21S  Tea,  383  Rubber  interplanted  with  Tea,  and  5  acres  planted 
with  Cocoa. 

There    are   158.8C0    Para   Rubber   Trees:    the  dates   of    planting    are    u 
follows  ;— 

l.OtiO  Trees  planted  in  1904. 

27,800  Trees  planted  in   1905. 

43,600  'Irees  planted   in   1906. 

14,000  Trees  planted   in   1907. 

S5,000  Trees  planted  In   1908. 

17,400  Trees  planted  in  1909. 

Total 158,860  Trees. 


Under    present   cultivation 
follows: 
Year. 
1911.... 

72,460 
86,460 
141.460 
158,860 
257,140 


the     annual     production    is   estimated     u 


1912. 
1913. 
1914. 
1915. 
1916. 


Rubber.         Tea(194,000  Ibs.peran.)  C^ocoaandothcrcrops.  Profit. 

28.860  lbs.    £4,329  £2,425  £50  equals  £6,804 

10,869  „  „  „  15.344 

12,969  „  „  „  15,444 

21.219  „  ,.  „  23,694 

23  829  „  „  „  26,i0t 

38  571  „  „  „  41,046 

WORKING    CAPITAL.— The    issue,    after   payment    of    all    preliminary 

expenses  and  underwriting  comMiseion,  provides  approximately  £22,000  for 

Working  Capital,  which  Is  deemed   ample  for  all  purposes. 

1  he  minimum  subscription  upm  which  the  Directors  may  proceed  to  allot- 
ment has  been  fixel  by  the  Anic'es  of  Associa  ion  at  the  nnminal  amount  of 
seven  Shares,  but  280,000  Shares  having  b.-en  underwritten,  the  Directors  will 
proceed  10  allotment  on  ihe  closing  (if  the  list. 

Prospectuses  and  Form-*  of  App'ical  ion  for  Shares  can  be  obtained  from  the 
Company  s  Bankers,  Solicitor  and  Brokers,  and  at  the  OfBces  dl  the  Company. 
19th  March,  1910. 


An  E^mpire  in  Pa^wn. 

Being;  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Prtference,  Free  Trade,  etc. 


By  A.  J.  Wilson.  Editor  of  Tlic  Investors'  Review. 
8vo,  cloth,  10s.  6d.  nett. 


Demy 


'I'^HIS  booli  consists  of  a  series  of  essays  and  lectures  on  finance 
and  kindred  affairs.  It  deals  principally  with  the  financial  con- 
dition of  India,  the  borrowings  of  the  Australian  Colonies,  and  the 
question  of  Free  Trade  and  Protection.  Tliere  are  also  a  lecture 
on  banking  and  various  miscellaneous  papers.  The  author's  stand- 
point is  a  very  old-fashioned  one,  viz.,  that  permanent  debt  is  as 
inimical  to  the  prosperity  of  communities  as  to  that  of  the 
individual.  Much  of  our  civilisation  is,  he  contends,  from  this 
point  of  view  a  civilisation  in  decadence,  and  he  regards  the  out- 
look for  tlie  Empire  with  anything  but  hopefulness.  He  shows 
that  the  debts  of  Australasia  have  grown  much  more  rapidly  than 
the  population,  that  India  is  being  sustained  in  a  position  of 
solvency  by  the  lavish  exercise  of  freedom  in  borrowing,  and  he 
considers  the  Protectionist  outcry  now  occupying  public  attention 
to  such  an  extent,  as  a  proof  that  all  is  not  well  with  the  body 
politic  at  liome. 

OPINIONS    OF    THE    PRESS. 

THE  TIMES: 

"  Mr.  Wilson  has  gifts  which  go  far  to  justify  the  preservation, 
in  more  permanent  form,  of  his  journalis  ic  utterances.  He  has 
a  vigorous  and  expressive  style,  nursed,  apparently,  on  Carlyle 
and  the  major  prophets :  he  can  treat  of  financial  matters  in  a 
manner  which  makes  them  interesting  to  the  ordinary  reader  ; 
he  can,  and  does,  deal  bro,adswoid  blows  of  invective  with  a 
readiness  that  is  refreshing  in  these  days  of  drawing-room 
rapiers  and  kid  gloves:  and,  above  all,  he  is  always  animated  by 
one  whole-souled  purpose,  so  that  there  is  a  thread,  or  rather  a 
cable,  of  unity  running  through  all  these  diverse  papers,  and 
giving  them  a  right  to  be  consifiered  as  a  whole.  Mr.  Wilscu 
proves  too  much  and  shouts  too  loud.  It  is  easy  to  exaggerate 
its  dangers,  but  it  is  siiil  easier  to  ignore  them,  and  it  can  do  no 
harm  to  listen  occasionally  to  the  voice  of  those  who  magnify  them ." 

YORKSHIRB  OBSERVER: 

"Mr.  Wil-on's  pessimism  tends,  perhaps,  to  exaggeration;  but 
there  are  so  lew  '  economists  '  in  the  original  sens  of  the  word  in 
this  pre  ent  generation  that  an  alarmist  note  may  be  nec-ssary 
lo  induce  people  to  look  facts  in  the  face  and  weigh  the  worth 
of  them  for  themselves." 
SCOTSMAN  : 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wil  on  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
thele-s,  serious  enough  not  only  for  the  British  Empire  but  lor 
eveiy  other  progressive  Power  in  the  world." 


DUNDEE  COURIER: 

"  There  is  truth  in  what  Mr.  Wi'son  says,  but  not  the  whole  truth. 

Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 

enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 

to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick.' 

MORNING  PUST: 

"  He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  ba'ance  sheet  in  v*hich  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  ol  the 
causes  so  distorted  it  is  natural  thai  he  should  warn  us  of 
"  Social  Earthquakes."  We  will  a  k  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  reprfsent  either  the  taste  or  the  Judgment  of  the 
British  pu'i!  c.  who  are  at  heart  proud  of  what  the  Colo-des  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  tt.*t 

OLASaOW  HERALD: 

"  Our  critic  probably  takes  small  enough  account  of  the  actual 
difficulties  ol  the  Colonial  administratois,  but  he  presents  much 
valuable  and  well-informed  critici  m  of  financial  admin  stiation  in 
India,  Canada,  Australasia,  and  South  .'Vfrica,  and  presents  much 
food  for  s  rious  thought  at  once  regaiding  the  national  welfare  and 
the  interest  of  the  private  inve-tor.  The  ^.ulhor  holds  tenaciously 
to  the  Free  Tiade  views  which  were  universally  held  by 
Cons- rvative  and  Lberal  alike — by  Lord  Salisbury  as  strongly  as 
by  Gladstone — previously  to  the  rais  ng  of  the  st-^ndard  of  Tariff 
Re  orm  by  Mr.  Cliamb-rlain  six  yearsago.  .  .  The  chapters  on 
Rhodesian  Finance  and  the  H  story  of  the  Chartered  Company 
read  like  a  romance,  and  are  staking  example- of  how  millions 
can  by  clever  promoters  be  made  out  of  nothing,  and  how  a 
public  will  alwa>s  be  found  for  Dar.en  and  similar  schemes." 

BIRMINOIAM   DAILY  POST: 

"  Mr.  Wil  on,  who  has  .»pent  a  lona  life  in  concentrated  labour  on 
his  special  theme-,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  mij^ht  have  enriched  himself, 
is  a  vigorous  and  ea'  less  thinker  who  can  set  forth  his  latts  and 
ideas  with  finished  lit  rary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  peisonal,  aie  atainst  the  hero  c 
restraint  and  i-eli-denial  which  are  n  ce^siry  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  he  phys  cian 
should  certainly  be  heard,  and  it  is  to  the  advan  age  of  the  nation 
tha'  the^e  essays  should  be  widely  read.  Th.  re  is,  of  course, 
much  in  them  which  runscounter  to  currt  nt  thought.  Mr.  Wilson, 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 

EDUCATIONAL    TII»BS: 

"  The  subject  is  tuo  important  for  anyone  that  has  at  heart  the 
true  in  eresis  of  the  country  to  fail  to  study  his  chapters  in  detail. 
The  style  is  direct  and  breezy,  and  always  piquant;  ;,nd,  if  there 
is  occiisional  bitterness,  the  facts  and  arguments  will  amply 
explain  and  condo  e  it.  The  volume  is  mo^t  opportune  and,  to 
our  mind,  of  the  highe.-t  importance.  ' 

At  all  Booksellers  and  Lib  aries. 

T.    FISHER   UNWIN,   1,  Adelpbl  Terrace,   London,  W.C. 


iTinied  for  the  Pronrietofs  bv  St.  L.l.RMirNTr  Hrrk<i     l.iui'mn    Ni^tvcnnrvr  KniiH  mri. 
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NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

WITH    WHICH      IS    INCORPORATED 

THE     OCEAN     MARINE     INSURANCE     COMPANY. 


FIRE,     LIFE,    ANNUITIES,     MARINE,    BURGLARY, 
ACCIDENTS    TO     SERVANTS     .tc. 


Totat   Funds     exceed     £19,000,000 
Annual  Income  exceeds  £4,000,000 

61,    THREADNEEDLE    STREET,    LONDON,    E.C. 
54,   PRINCES   STREET,  EDINBURGH. 


NORTH  E  R  N 

ASSURANCE  COMPANY  LIMITED 

ESTABLISHED    1836. 


FIRE 

BURGLARY 
EMPLOYERS' 


LIFE 

A  CCI  DE  NT 
LIABILITY 


Accumulated  Funds  (1908)     -      £7,198,00& 

London  Office:    1,  MOORGATE    STREET. 


THE  YOKOHAMA  SPECIE   BANK, 

(Registered  in  Japan.) 


LIMITED. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 


Bankers  to  tlio  (i 


veniiiieut  111  tlic  Cape  of  Good  Hope  aiul  to  (lie  Imperial  GoverniiieDt 
in  South  Africa). 


Head  Office:    lo    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.C. 
Hamburg  Agency;  i,  SCHLEUSENBRtiCKE. 
New  York  Agenov :    55,   WALL    STREET. 
Over  140  Branches  In  South  Africa. 

Subscribed  Capital £6,194,100 

Paid-up  Capital £<,548,5a5 

Reserve  Fund £1,000,000 

BOARD  OF  DIRECTORS. 


ESTABLISHED     1S80. 


Capital  Paid  Up Ten  94,000.000 

Reserve  Fund         Yen  15.900,000 


Wm.  Reierson  Arbulhnot.  Jr.,  Esq  . 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E,  Dickinson,  Esq 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Frederick  Greene,  Esq. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 


Right  Hon.  Lord  Weiby,  G.C.B. 
The  Bank  tyrants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
nintipal  towns  of  Cape  Colunv.  Natal.  Orange  River  Colony.  Transvaal.  Rhodesia,   British 
Central  Africa,  and  Hast  Afrita.    Telegraphic  remittances  made.    Deposits  received  for  fixed 
periods.    Terms  on  application.  WILLIAM  SMART.  Ijjndon  M.inager. 


HtadOffia:  YOKOHAMA. 

Brancha  and  Ak*»cus  at 

Hankow.                   Nagasaki.  Sea 

Honolulu.                 Newchang.  Praaciiee. 

Hong  Kong.              New  York.  Shanghai. 

Kobe.                        Osaka.  Tiehling. 

Liaoyang.                   Peking.  Tientsin. 
Lyons.                      Ryojun  (Port  Arthur).    Tokyo. 

"  •            Orafti 


Antung-Hsien. 

Bombay. 

Changchun. 

Dairen  (Dalny). 

Fengtien  (Mukden).  ,  .    , 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange, 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  placet  end 
and  transacts  General  Banking  Business. 

Deposits  received  for  tixed  periods  at  rates  to  be  obtained  on  appUcatioo. 
London  Office :  no,  BISHOPSGATE  STREET  WITHIN,  E.C. 

K.   T.fTSUMI,  Manager 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up         «1 6,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  2i.  per  $  =>  £1,S(XMN0  Sterling,  invested   in  Consols 

and  otlicr  Sterling  Securities 

Silver  Reserve 

Reaerve  Liability  of  Proprietors.. 

COURT    OF 


31    Lombard  Strkkt,  London,  E.C 


»lMM.tM 

DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COUMITTSB : 
SIR    THO.V1AS    JACKSON,   Ban.,  Chainuan. 
CARL  MEYER.   Esq.  I  WM.  GAIR   RATHBCNB,   Esq. 

DEPOSITS  received  for  fixed  periods  at  rales  which  can  be  ascertained  on  application 

A.  M.  TOWkSEN D     i  u„ „  ,  _,_  ^6hN^  Mar LKNNAN.  Actint  Sob.|l«»c«c 


C.  S   ADDIS 


I  Managers  in  London. 


CICKOLLS,  Accountant 
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BANKS. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40,  THKEADNEEULE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Op.. 
Reserve  Fund 


£1,500,000 

£sea,500 

£250,000 


Bankers. — Bank  of  England, 
Branches  and  Agencies 
China,  and  Japan. 


London    Joint    Stock    Bank,    Limited, 
in   India,  Ceylon,   Straits    Settlements, 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  bankinR  and  agency  business  in  connection  with 

Deposits  received  for  12  months  at  4  per  cent. 

Other  ratC'S  on  application. 
and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimuin  monthly  balances,  provided  they  do  not  fall  below  £200. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,030,620 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

AoAM  TaIT,  Cashier  and  General  Manager. 

4.ondon    Office:        123,    BISHOPSGATE    STREET    WITHIN 

William  Wallace,  Manager. 
153  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Fore  gn 

Correspondents.     Bills,  Cheques,  and  other  documents     oUectcd,  osits 

received  at  interest  repayable  at  call. 

BIRKBECK     BANK. 

Eatabllahed  IBSI. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  frea.— G.  F.  Ravenscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £"1,500,000.  Reserve  Fund   £'1,290,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,C0RNHILL,  LONDON,  E.C. 

LETTERS  of  CREDIT  and  DRAFTS  are  granted  on  the  Bank't  Branebei 
<brouehout  the  Australian  States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
«n  application. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

KXeacl  OfHoe— 38,  K.oniba.x.d  S«x>ee4i,  E:.C. 

Subscribed  Capital £11078,875    0    o 

Paid-up  Capital S39i437  10    o 

Further  Liability  ot  Proprietors     . .        . .  539,437  10    o 

Reserve  Fund 181,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ol 
the  Bank  in  Australia  can  be  obtained  at  the  Head  OtBce,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

^ J.  PATERSON.  Manager. 

ban^k:    OIF    M^smr     z.:Eii.ujLtm. 

(Incorpcraied  by  Act  of  Otneial  Assembly,  July  igth,  i85i.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:   i.  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £t,ooo,ooo 

75.000  Preference  Shares   of  £6   13s.   4d.   issued   to   New   Zealand 

Government 500  000 

150,000    Ordinary    Shares    at    £6    13s.    4d.    (£1,000,000).  ' 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £363. 8d.  per  share 500,000 

Ktrserve  Fund  and  Undivided  Profits 710,998 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in  New  Zealand,  Australia  and  Fiji,  Re 
mittances  made  by  telegraphic  transfer. 

]\MES  BAXTER,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71.  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paidup        648  152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,'59S       O    O 

Reserve  Fund  and  Undivided  Profits         ..  fiS  SB7       8    2 

REMITTANCES  made  BY  CABLE  to  Australia.         "">'""        ° 
DRAFTS,  LETTERS   OF   CREDIT   AND  CIRCULAR   NOTES  Issued 
upon  Branches  and  Agents. 
BILLS  OP  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection. 
INTEREST  allowed  on  DEPOSITS   for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  banking  businets  of  every  description  conducted 
with  Australia. 


BANKS. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1317. 

Paid-up  Capital      |?-?SSo2S.' 

Reiepve  Fund  ■■        ■ Si'inS'nno: 

R««enrB  WabUlty  of  PPoppletopa    ..  «2,500,ooo. 

Head  Office:    SYDNEY,   NEW    SOUTH   WALES, 
liondon  Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chanman. 

F   Green    Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Hai-kerstohe  Meldrum,  Assistant  Manager. 

William  R.  K.  Gibbs,  AccountatU. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  >n  Queensland, 

34  in  Victoria,  3  in  South  Australiafsin  Western  Australia,  48 in  New  Ze^and, 

and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  Worid  on  whom 

the  Londoii  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  Hemaiid  on  "%  »"»<'  O™^^,^';^ 
Branches  in  Australia  and  New  Zealand  and  I-.)i,  and  on  its  Corresponden  8  m 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  BHls  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terins  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business. 
I^ondon  Office:  M.   OLD    BROAD    STREET.  B.C. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  £500,000.    Paidup  ftS'S 

Reserve  Fund  rSoS 

Reserve  Liability  of  Proprietors tjoo.ui" 

London  Office— 11,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DRP0SIT8  received  for  fixed  periods  at  rates  "^^^f,  »'v™ARNoln.  ^J7nMer 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Knthorlud  Capital    £850,000    0    0  I  Paid-up  Capital     ..  £175,000    •    0 

(25,000  Shares  01  £10  each)  " ^i^^  Shares  of  £10  each) 

Raurve  Fund  . .     . .  £MO,000    0    0  1  Bes«rved  ProflW  £22,430    0   « 

RMcrved  Liability  of  Bhareholderi    £175,000. 

Drafts  issued.   Remittances  cabled.   Bills  nettotiated  or  collected,   Depos"s 

received  for  fixed  periods  at  rates  to  be  asc-  riained  on  fPP''=?."°"'  =?,°  ,~J 

banking  and  exchange  business  connected  with  W«t"n  Australia  conducted 

through  the  London  Agents.  The  Bank  of  Adelaide  II,  Leadenhall  Street.  EX. 

INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BABS,    LONDON. 


Invested  Funds  £70,000,000. 


CENTURY      COMPANY    LIMITED 

I^IFE     BOVI'US  just  declared 

is  JO/-  pep  cent  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domeatio  Servants'  Inauranoea. 

H«ad    Office:    18,   Charlotte  Square,    KDINBURGH. 

notIce 

NOTICE. 
MEMBERS  of  ttte  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TISE for  BUSINESS  PURPOSES,  or  to  issue  circulars  to  personsother  than  their 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  oi  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Note?  are  required  to  use  such  a  form  as  will 
provide  that  the  words  *'  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange   London   E.C. 
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Here 


Passing  Events. 

is  an  excerpt  from  Tuesday's  proceedings  in 
Parliament,  which  it  is  best  to  give  as  reported  : — 

Sir  J.  Randies  (U,  Cockermourth)  asked  the  Chancellor  of 
the  hxchequer  could  he  now  state  the  result  of  his  inquiry  for 
advice  to  the  Law  Officers  as  to  whether  persons  who  have  paid 
income-tax  during  the  last  few  months  in  the  mistaken  belief 
that  the  (.overnment  would  carry  through  the  budget  and  so 
legalise  the  tax  before  March  31  would  have  their  payments  re- 
funded, should  they  so  wish,  on  making  application  to  the  In- 
land Kevenue  officers ;  and  in  the  event  of  income-tax  not  being 
refunded  would  interest  be  paid  thereon  ajt  the  rate  of  2!  per 
cent,  for  the  period  such  tax  had  been  deposited  pending  the 
decision  of  Parliament  as  to  the  imposition  of  a  tax  on  income 

Mr.  Lloyd  Crtjorge  (Chancellor  of  the  ICxchequer)  :  I  have  now 
received  the  opinion  of  the  Law  Officers  upon  the  question  raised 
by  the  hon.  member.  They  advise  that  money  paid  under  the 
circumstances  described  cannot  be  recovered  unless  and  until  it 
became  reasonably  clear  that  no  income-tax  would  be  imposed 
tor  the  year  1909-10;  and  they  are  further  of  opinion  that  it  is 
not  necessary  that  such  tax  should  be  imposed  before  the  end  of 
the  financial  year.  The  answer  to  the  last  part  of  the  question  is 
m  the  negative. 

Captain  Faber  (U,  Andover)  asked  whether  the  Chancellor  of 
the  hxchequer  could  give  a  guarantee  to  the  effect  that  any  rail- 
way company  could,  if  it  transferred  the  income-tax  now  over- 
lassed*^^'*^'^        """^^  '"  ^^^  ^'"^"^  "^  '^^  Finance  Bill  not  being 

o,,'^'"^'  ^^}°^^  George  :  In  the  eventuality  mentioned  by  the  hon. 
and  gallant  member  no  question  of  any  guarantee  appears  to 
arise,  as  money  paid  in  anticipation  of  an  income-tax  could  only 
be  permanently  retained  by  the  Crown  if  the  tax  subsequently 
received  statutory  authority.  ^4ucui.y 

Further  answering  Captain  Faber, 

j^^^hJ^^^'K  '^^^?''  ''"'''  ^^*  '"^'"^y  ^'"''d  on'^-  be  lost  to  the 
paTs^  "°  ""^  ^''''   l^g^li^^g  the  income-tax  were 

What  "  hits  one  in  the  eye,"  as  it  were,  in  reading 
this  is  the  aggressive  illegality  of  the  Government's 
position.  It  has  no  authoritv  to  collect  income-tax, 
none  whatever ;  nevertheless  all  those  hitherto  liable  to 
pay  income-tax  are  expected  either  to  pay  the  bud- 
gettcd  assessment  over  to  the  p:xchequer  or  to  deduct 
It  and  hold  it  at  the  disposal  of  the  Government  when 
the  time  comes,  if  it  ever  does  come,  when  said 
Government  can  legally  demand  the  monev.  It  is  not 
as  if  the  income-tax  had  remained  unaltered  at  that 
hgure  and  on  the  scale  of  the  previous  year.  It  has 
been  changed  in  more  ways  than  one,  changed  by  re- 
ductioii  and  increase,  but  it  is  the  increase  that  bothers 
the  joint-stock  companies  who  deduct  the  tax  from 
dividends  declared.  We  have  no  desire  to  join  the 
pack  that  yelps  at  the  heels  of  the  present  Ministry, 
else  much  might  be  said,  but  such  are  the  facts.  In- 
come-tax can  neither  be  paid  nor  withheld,  and  no 
small  portion  of  the  revenue  is  being  collected  with  no 
more  regard  to  legality  than  the  ''benevolences"  of 
Kdward  IV.  or  the  "  ship  money  "  of  Charles  I.  How 
will  it  end?  .Ask  us  next  year.  But  we  have  made 
some  progress — the  Government  will  pay  2h  per  cent, 
for  the  tax  money  received  in  anticipation  of  the 
legalisation  of  the  tax  !  !  ! 


For  once  hope  has  not  been  disappointed— there  is  to 
be  no  coal  strike  in  South  Wales.  The  Miners'  Federa- 
tion has  put  its  foot  down,  and  the  Welsh  colliers  will 
have  to  come  to  terms  with  the  masters.  It  should 
not  be  so  very  difficult,  as  the  owners'  modified  terms 
appear  to  be  quite  as  liberal  as  the  men  could  reason- 
ably expect.  They  propose  that  the  minimum  wage 
rate  shall  be  advanced  from  30  to  35  per  cent,  above 
the  standard  of  1879,  and  the  \\orkmen  asked  for  a 
40  per  cent,  increase.  The  maximum  rate  is  to  con- 
tinue at  60  per  cent,  above  the  1879  standard. ,  .\lso 
the  owners  seem  to  have  abandoned  their  original  de- 
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mand  as  to  the  equivalent  selling  price  of  n 
ton  for  a  30  per  cent,  minimum  wage  rate,  as  they 
have  accepted  a  large  coal  selling  price  of  12s.  cd  as 
the  basis  for  the  increase.  On  the  other  hand,  no  in- 
crease of  present  wages  can  take  place  until  the  aver- 
age ot  coal  prices  exceeds  14s.  gd.  per  ton.  There  are 
other  points  referring  to  difiicult  places  to  work  in  and 
the  adoption  of  the  Eight  Hours  Act  which  do  not 
seem  to  be  yet  definitelv  settled,  but  there  is  now  every 
probability  that  there  will  be  no  conflict,  and  the  news 
sent  a  thrill  of  delight  through  the  Home  Railway 
market.  "^ 


Some  curiosity  is  being  exhibited  in  Parliament 
about  the  new  French  tariff,  but  the  present  House  of 
Commons  has  no  time  to  discuss  a  matter  of  vital  in- 
terest to  us  of  this  kind,  to  allow  the  subject  even  half- 
an-hour's  debate.  Perhaps  this  does  not  matter  be- 
cause the  tariff  as  finally  arranged  between  the  Senate 
and  Chamber  of  Deputies  promises  to  do  more  to  press 
France  out  of  the  front  line  as  a  commercial  nation  than 
anything  that  ever  happened  to  the  Republic.  The 
present  tariff  has  been  bad  enough,  and  its  effects  may 
be  witnessed  in  the  feebleness  of  French  competitipn  for 
the  ocean-carrying  trade  of  the  world.  Without  sub- 
sidies of  extravagant  amount,  measured  by  the  benefits 
earned,  no  ocean-going  line  of  French  steamers  could 
keep  afloat,  and  French  trade  statistics  are  eloquent  of 
a  stagnation  which  will  soon  be  turned  into  decav 
under  the  heightened  new  duties.  That  we  shall  tem- 
porarily suffer  in  some  lines  of  our  manufactures  is  no 
doubt  true,  but  our  loss  will  in  no  sense  be  France's 
gain,  and  it  seems  a  pity  that  our  politicians  have  not 
been  able  to  give  a  little  more  attention  to  this  im- 
portant matter,  because  sympathetic  and  intelligent 
criticism  might  have  done  a  good  deal  to  modify  some 
of  the  ideas  that  have  contributed  to  the  untoward  re- 
sult now  become  law  in  France.  We  shall  have  more 
to  say  on  this  subject  when  the  details  are  before  us. 


We  thought  "  peace  "  was  secure  between  the  United 
States  of  North  America  and  Canada.  Neither  com- 
munity could  afford  to  go  to  war ;  there  was  too  much 
at  stake.  .A.  trade  of  ;^'40,ooo,oc)0,  as  the  lumbermen 
and  others  told  Mr.  Secretary  Knox  in  Washington, 
was  not  to  be  lightly  played  with  in  order  that  rival 
politicians  and  tariff-builders  might  crow.  Even  as  it 
is  the  mischief  done  will  be  great  enough  to  intensify 
the  already  bitter  hostility  excited  the  whole  continent 
through  by  this  Payne  tariff  and  its  Canadian  rival. 
.Apparently  the  agreement  reached  by  the  rival  p)oIi- 
ticians,  or  statesmen,  as  they  prefer  to  be  called, 
graciously  allows  the  minimum  Yankee  tariff  only  to 
be  imposed  upon  Canadian  goods,  in  return  for  which 
Canada  will  make  certain  concessions.  Mr.  Fielding 
stands  on  his  dignity,  as  becomes  a  time-worn  Finance 
Minister  of  the  Dominion,  and  declares  that  his 
Government  will  waive  none  of  the  contentions  raised 
bj*  Canada  in  recent  negotiations,  but  he  is  prepared 
to  recommend  the  Canadian  Parliament  to  reduce  the 
duties  upon  thirteen  groups  of  commodities,  including 
perhaps  cotton  seed  oil,  the  most  important  of  all,  and 
certainly  dried  fruits,  nuts,  photographs,  engravings, 
watch  movements,  soap,  perfumery,  certain  table 
wares,  window  glass,  &c.  These  concessions  do  not 
reallv  amount  to  a  great  deal,  and  we  arc  almost  sorry 
that  thev  should  suffice  to  avert  an  application  of  the 
maximum  tariffs  on  both  sides,  which  would  have  gone 
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lar  to  finish  Protection  in  that  part  of  the  world.  Per- 
haps, however,  the  giant  or  knight-errant  who  will  slay 
the  devouring  dragon  is  nearly  ready  to  appear. 

Turkey  seems  to  be  going  to  get  a  navy  after  all. 
A  commission  composed  of  some  40  officers  has  pro- 
nounced in  favour  of  the  construction  of  three  big 
ships,  viz.,  two  battleships  and  one  armed  cruiser,  and 
designs  for  them  have  already  been  prepared  by  the 
commission.  Details  of  their  capacity  and  armaments 
would  not  be  of  interest  to  our  readers,  but  the  Times 
Constantinople  correspondent  says  that  the  orders  for 
the  two  big  ships  will  probably  be  given  to  the  Elswick- 
\'ickcrs-Brown  combination,  and  that  specifications 
are  being  prepared  in  England  which  the  Turkish 
-Ministry  ol  Marine  hopes  the  British  Government  will 
agree  to  its  submitting  to  the  Admiralty.  In  a  financial 
way  this  programme,  if  carried  out,  would  seem  to  in- 
volve an  addition  of  about  _;^tsoo,ooo  per  annum  to 
the  navy  bill  for  the  next  ten  years,  together  with 
;^V20o,oc>o  more  per  annum  as  extra  expenditure  on 
maintenance  and  repairs.  What  good  this  outlay  will 
do  to  Turkey  it  is  impossible  to  guess. 


It  is  worth  noting  that  the  accumulation  of  gold  in 
the  Caja  de  Conversion  at  Buenos  Ayres  has  now 
reached  a  total  of  ;^40,ooo,ooo.  No  such  sum  was 
ever  accumulated  before,  and  the  pity  is  that  it  should 
be  so  large — owing  presumably  to  the  impossibility  of 
putting  gold  into  circulation  amongst  the  people  in 
their  present  half-civilised  or  savage  state.  An  amount 
of  cash  so  large  is  a  permanent  incitement  to  extrava- 
gance on  the  part  of  the  Government,  and  Parlia- 
mentary raids  upon  it  are  almost  certain  to  be  made 
before  many  years  are  over. 


Now  that  the  military  league  in  Greece  has  been  dis- 
solved it  may  be  hoped  that  the  internal  affairs  of  that 
little  kingdom  will  be  allowed  to  proceed  along  channels 
less  alarming  to  those  interested  in  keeping  the  world's 
peace.  The  people  assuredly  have  quite  enough  to  do 
without  preparing  for  war  or  making  demonstrations 
threatening  an  outbreak  of  strife  between  Greece 
and  Turkey.  .As  it  is,  the  league  seems  to  have  lasted 
long  enough  to  effect  some  changes  that  may  possibly 
do  good,  although  it  did  not  succeed  in  turning  out 
King  George  or  in  organising  a  military  dictatorship 
on  any  footing.  It  is  difficult  to  organise  anything  in 
Greece,  where  the  poverty  is  so  great  and  the  budget 
so  crushing.  Apparently  the  revenue  for  the  new  fiscal 
year  is  put  at  ;^5,942,44o,  taking  the  drachma  as  equi- 
valent to  a  franc ;  but  it  is  doubtful  whether  any  such 
sum  can  be  realised,  and  in  any  case  expenditure  is 
likely  to  be  higher  than  the  ;^5, 700,000  or  so  at  which 
it  is  put  in  the  latest  figures  before  us. 


A  commercial  traveller  who  has  just  come  back  from 
Peru  and  Bolivia  has  lodged  a  strong  complaint  against 
the  management  of  the  railways  belonging  to  the 
Peruvian  Corporation.  His  criticism  is  published  by 
the  Financial  Times,  and  is  serious  enough  to  demand 
attention  from  the  board.  Instead  of  taking  steps  to 
reduce  the  effects  of  the  terrible  competition  now 
threatening  by  improving  the  service,  the  Corporation, 
this  writer  says,  is  doing  absolutely  nothing.  Twenty- 
five  years  ago  the  ordinary  weekly  railway  trip  from 
-Mollendo  to  La  Paz  took  fifty  hours.  Since  then  a 
railway  has  been  substituted  for  stage  coach  services 
between  the  lake  and  La  Paz,  but  nevertheless  the  trip 
is  now  never  done  under  fifty-four  hours,  and  often 
takes  as  much  as  six  or  eight  days.  This  is  said  to  be 
owing  to  the  change  of  management  effected  about 
four  years  ago,  when  the  Corporation  thought  fit  to 
transfer  the  control  of  the  line  almost  exclusively  to 
American  hands.  Since  then  nothing  but  complaints 
are  to  be  heard  on  all  sides,  the  only  idea  of  manage- 
ment apparently  being  to  grind  the  last  cent,  out  of  the 
public,  giving  it  the  least  possible  amount  of  comfort  or 
courtesy  in  return.  .Summing  the  matter  up,  the  critic 
quoted  says  that  the  Corporation  is  pursuing  a  very 


short-sighted  policy,  both  with  regard  to  tariffs  and 
railway  facilities,  and  the  height  of  ineptitude  would 
seem  to  have  been  reached  if  it  be  true  that  it  actually 
su.spended  the  itinerary  of  the  lake  steamers  for 
passengers  in  order  to  carry  material  for  constructing 
the  railway  destined  to  take  away  its  own  traffic,  viz., 
the  Arica-La  Paz  line.  Evidently  there  is  need  of  the 
reforming  hand  here  if  half  what  is  alleged  by  the 
writer  quoted  is  true. 


A  very  interesting  article  on  Maikop  petroleum  de- 
posits has  appeared  in  a  recent  number  of  L'lnforma- 
tion  from  the  pen  of  M.  Jacques  Sicot.  The  writer 
goes  over  the  ground  familiarised  to  people  in  this 
country  by  the  various  documents  published  in  con- 
nection with  the  new  Maikop  Company.  We  can, 
therefore,  only  refer  to  the  illustration  he  gives  of  the 
advantageous  position  of  the  Maikop  Field  in  the 
matter  of  railway  transport.  He  contrasts  its  position 
with  that  of  Baku.  The  carriage  of  the  oil  from  Baku 
to  Batoum,  although  lately  reduced  from  31  francs  to 
20  francs  per  ton  by  the  Russian  Government,  is  more 
than  double  what  it  will  cost  to  send  the  Maikop  pro- 
duct to  the  sea  via  the  Touapsd  Railway.  A  ton  of 
petroleum  sent  from  Maikop  by  this  route  will  cost  only 
9  francs  for  carriage.  In  order  to  understand  what 
this  difference  means  it  is  pointed  out  that  in  the  six 
months  ended  June  30  last  the  Spies  Petroleum  Com- 
pany at  Grosnyi  sold  its  petroleum  at  22  francs,  and 
had  a  profit  of  12  francs  per  ton.  The  price  of  crude 
petroleum  is  actually  29  francs  per  ton  at  Baku,  and 
during  the  nine  first  months  of  1909  the  exports  of  the 
oil  via  the  Black  Sea  amounted  to  500,000  tons.  From 
all  points  of  view,  therefore,  much  is  expected  of 
Maikop. 


Not  much  is  tO'  be  gathered  from  the  latest  Board  of 
Trade  compilation  illustrative  of  the  over-sea  business 
of  foreign  nations,  at  least  not  much  beyond  what  we 
knew  before  ;  but  that  is  not  the  fault  of  the  officials. 
Statistics  are  not  compiled'  on  the  same  plan  by  all 
countries,  and  as  some  give  only  the  principal  articles 
handled  while  others  include  bullion  amongst  the  mer- 
chandise, it  is  comparatively  useless  to  institute  com- 
parisons of  progress  or  otherwise.  Moreover,  the 
figures  in  italics-  in  the  Board  of  Trade  table  which 
are  set  against  the  statistics  of  Germany,  Belgiunr, 
France,  Switzerland,  Spain,  Italy,  and  Austro-Hun- 
gary,  are  based  wholly  or  mainly  on  the  prices  of  some 
earlier  year  than  that  under  which  they  are  shown. 
The  values  of  the  expwrts  from  Germany  during  the 
twelve  months  ended  December,  1909,  are  based  partly 
on  declared  values  and  partly  on  the  prices  for  1908. 
AMiat  is  the  use  of  instituting  comparisons  when  we  have 
to  deal  with  anomalies  and  discrepancies  of  this  kind? 
All  we  can  see  is  that  apparently  the  trade  of  these  and 
other  countries,  both  imjjort  and  export,  was  better  last 
year  than  in  1908,  though  rarely  so  good  as  in  1907. 
Conspicuous,  however,  amongst  the  exceptions,  in  so 
far  at  least  as  imjx>rts  are  concerned,  are  Italy  and  the 
United  States.  British  South  Africa,  too,  imported 
more  last  year  than  in  either  of  the  two  previous 
years,  but  not  Canada,  or  India,  or  Japan,  or  Egypt. 
Exports  followed  the  fortunes  of  imports,  but  it  hardly 
seems  necessary  to  burden,  our  columns  with  tables  of 
figures  which  are  not  always  authentic  representations 
of  facts,  and  when  they  are  so  are  incomplete. 


Other  banks  would  seemi  to  be  effective  competitors 
against  the  Savings  Bank  of  New  South  ^^'ales  for  the 
spare  money  to  be  put  aside.  Last  year  the  nett  in- 
crease in  the  deposits  was  only  ;^i6o,646,  bringing 
the  total  up  to  ;^6,847,i54  belonging  to  125,870  de- 
f>ositors  but  the  largest  increases  were  in,  deposits  in 
the  classes  between  £.2.00  and  ;^3oo.  Was  this  due 
to  interest?  ITie  income  was  ;^'276,327,  including 
;^i3,3i6  brought  forward,  and  after  paying  interest  to 
the  depositors,  which  swept  away  ;^2 13,989.  crediting 
;^r35i50  to  the  reserve  fund,  and  setting  aside  ;£7i6,ooo 
to  investments  depreciation  account,  as  well  as  meeting' 
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the  workirifj  expenses  of  the  year,  which  took  ;£2^,()j^, 
there  was  only  £7,21  t,  left,  or  little  more  than  half  the 
amount  brought  in.  Business,  therefore,  was  not  too 
profitable  last  vear. 


It  is  not  only  in  the  United  States  but  in  Canada  that 
the  cost  of  living-  problem  is  becoming  acute.  We 
have  received  from  a  correspondent  an  interesting  cut- 
ting from  the  Victoria  Colonist  dealing  with  this  sub- 
ject, and  fromi  tables  contained  therein  we  find  that 
ilthough  prices  may  vary  in  different  parts  of  the 
Dominion,  they  are  everywhere  high,  and  in  Victoria, 
Mritish  Columbia,  excessively  so.  'ITiis  has  only  to 
.mtinuc  and  the  population  will  presently  make  ani  end 
•f  the  devouring  Protectionist  plague  now  consuming 
hem.  Tlio  article  quotes  an  essay  published  by  Pro- 
<  ssor  -VdajTii  Shortl,  the  head  of  the  Ottawa  Civil  Ser- 
\  ice  Commission,  which  sliO'Vvs  how  those  who  are  not 
personally  interested  in  the  cruel  Protectionist  impos- 
ture are  lx!ginning  to  grope  towards  the  light.  "  Ex- 
tensive increases  in  wages,"  says  Professor  Shortt, 
"  are  to  a  very  large  extent  off.set  by  a  corresponding 
increase  in  the  most  important  elementsi  of  the  cost  of 
living.  An  increase  in  wages  has  been  taken  as  a 
i;oodi  reason  for  an  increase  in  prices,  and  an  increase 
in  prices  as  a  still  better  reason  for  a  rise  in  wages." 
The  Professor  goes  on  : — 

The  facts  would  seem  to  indicate  that  an  increase  in  wages 
has  been  the  Ifeading  factor  in  the  upward  movement  of  values, 
inasmuch  as  where  Canadian  labour  is  the  chief  factor  in  cost 
there  has  been  the  greatest  increase  in  prices,  while  where  profits 
alone  were  concerned,  as  in  foreign  goods,  or  where  increase 
services  could  be  made  to  offset  an  increase  in  wages,  as  in  the 
transportation  rates  or  economies  in  production  could  be  made 
i>  partially  meet  the  rise  in  wages,  as  in  some  manufacturing 
V-ues,  therehas  been  the  most  moderate  increase  in  prices.  At 
he  same  time,  there  is  no  evidence  that  capital  has  permitted 
t=elf  to  suffer  from  an  increase  in  wages.  It  has  always  been 
able  so  far  to  translate  increased  wages  into  increased  prices, 
while  improving  the  total  profit.  However,  the  increased  profit 
on  the  unit  of  product  is  a  small  factor  as.  compared  with  the 
increased  wages. 

His  conclusion,  however,  is  that  there  is  little  real 
advantage  to  capital  and  labour  in  the  blind  duel  going 
on  between  prices  and  wages.  The  numerous  ^■ictories 
4jained  on  either  side  are  practically  barren,  while, 
as  is  usual  in  such  cases,  many  non-combatants  are 
suffering  innocently  and  unnecessarily.  In  the  second 
place,  there  are  serious  disadvantages  in  the  needless 
raising  of  wages  and  prices.  In  times  of  continuous 
•employment  whether  the  wage-earner  receives  a  lower 
wage  which  buys  cheaper  goods  or  a  higher  which 
buys  a  like  amount  of  dear  make.s  no  difference,  but 
when  work  is  slack  high  prices  for  the  necessaries  of 
life  become  a  serious  matter  for  a  wage-earner  with- 
out wages.  Employers,  lie  adds,  ratlier  than  reduce 
■  prices,  will  clamour  for  a  higher  Protective  tariff  in 
■  order  that  within  its  shelter  they  may  form  a  combina- 
tion to  restrict  production  and  save  prices  as  long  as 
possible.  In  other  words.  Protectionism  is  the  most 
ruthless  form  of  inhumanity  conceivable  in  modern 
days,  and  the  people  of  Canada  are  just  beginning  to 

nd  this  out.     Tlicy  will  not  succeed  quite  while  the 

surv-fed  "  boom  "  lasts. 


The  Canadian  .\gency  Circular  says  that  one  leading 

"Stock  Exchange  house  in  Toronto  has  lately  received 

Irom  this  side  an  investment  order  for  about  ;^300,ooo 

rorth  of  Canadian  high-grade  securities.      It  is  thought 

this  order  may  have  been  sent  through  fear  of  political 

and  financial  trouble  in  England,  but  in  any  case  it  is 

instanced  as  showing   increased  confidence  in  Canada 

ind  a  realisation  of  the  fact  that  investment  opportuni- 

aes  are  offered  there  not  to  be  found  on  this  side.     We 

3pe  this  may  be  so.  'ITiis  same  circular  points  out  that 

1c  Canadian  tariff  on  the  goods  exchanged  between 

|he   Dominion   and    tlve   United  States    is  already   the 

lighcr  of  the  two,  and  yet  Canada  buys  about  twice 

Is  much  from  the  States  as  it  sells,   and'  the  imports 

lire  of  a  class  the  country  cannot  do  without.     So  much 

tor  the  wisdom  of  the  tariff  builder. 


One  of  the  paj>ers,  we  fancy  it  was  the  Daily  Mail, 
breaks  into  quite  fine  language  in  describing  a  new 
"commercial  palace"  which  is  being  constructed  in 
Queeni  Anne's  Gate  by  the  Anglo-.\merican  Oil  Com- 
pany. This  is  a  Rockefeller  comjjany,  entirely  coo- 
trolled  by  the  Rockefeller  philanthropists,  just  one  of 
the  distributing  agencies  which  the  Standard  Oil  people 
have  created  in  order  to  control  markets,  and  it  is 
laying  out  ;^'ioo,ooo  in  providing  a  gorgeous  building 
with  "a  grand  staircase"  decorated  with  "a  new 
rose-pink  marble  brought  specially  from  Spain,"  and 
containing  lofty  rooms  who.se  walls  will  be  panelled 
with  mahogany — and  so  on.  The  clerks  who  work  in 
this  office  and  see  to  the  oil  business  will  have  a  view 
over  the  l>eauties  of  St.  James's  Park,  and  everybody 
ought  to  be  very  much  obliged  to  the  Standard  Oil 
people  for  laying  out  so  much  money  in  I^ondon,  especi- 
ally as  they  are  doing  this  just  when  competition 
against  the  Yankee  monopoly  threatens  to  l>e  keener 
and  more  effective  than  ever  before  since  petroleum 
first  reached  the  market. 


A  most  cheerful  account  of  the  state  of  affairs  in 
Ciuatemala  is  given  in  the  Message  of  the  President  to 
the  National  Congress  :— Peace  prevails,  relations  with 
Foreign  Powers  are  most  cordial  and  friendly,  educa- 
tion is  spreading,  public  health  good,  sanitation  being 
attended  to,  agriculture  making  such  progress  that  im- 
ports of  grain  will  no  longer  be  needed,  frequent 
cattle  exhibitions  are  greatly  improving  that  source  of 
wealth  in  which  help  is  given  by  fresh  imports  of  stock, 
mining  is  beginning,  and  new  railway  extensions  are 
already  in  construction  or  projected — a  most  encourag- 
ing picture  in  all  respects. 


"Messy"  National    Finance. 

It  would  be  as  easy  as  sinning,  and  much  of  a  much- 
ness in  unprofitableness,  to  say  swear-things  about  the 
Exchequer  exhibit  for  the  fiscal  year  ended  March  31, 
printed  in  another  column.  We  have  already  said 
everything  decent  we  care  to  say,  and  think  that 
the  following  additional  summary  tables,  which 
we  borrow  from  the  Morning  Post,  more  eloquent 
than  pages  of  mere  words.  The  deficiency  for 
the  year  almost  reaches  ;£."■;  1 , 1 50,000,  and  that 
amount  of  uncollected  money,  or  most  of  it, 
is  in  the  hands  of  the  taxpayer,  and  "it  should 
have  been  either  in  the  Treasury  or  in  the  hands  of  the 
Treasurv's  creditors.  On  income-tax  account  alone  the 
withheld  revenue  is  almost  ;^25,ooo,ooo,  and  instead 
of  collecting  ;^i62, 840,000  as  he  proposed  to  do  by  his 
revised  Budget  of  last  October,  Mr.  Lloyd  George  has 
only  received  ;^i 3 1,696,456.  Will  he  ever  collect  all 
the  arrears?  Never,  not  even  all  the  income-tax.  It 
will  be  difficult  also  to  make  the  proposed  licence  duties 
retroactive. 

For  the  current  year  the  Budget — when  it  comes — 
will  therefore  have  to  provide  a  considerable  number 
of  millions  on  account  of  income  irrecoverable  for  1909- 
10,  and  already  the  Estimates  for  igio-ii  show  an  in- 
crease of  £^11,114,000  on  those  for  the  year  just  ex- 
pired. .\llowing  for  the  suspension  of  all  debt  redemp- 
tion, this  wilt  probably  mean  an  expenditure  of  at  least 
£^70,000,000  to  be  provided  for  by  taxation  and  profit 
on  Government  monopolies  or  investments,  and  if  we 
guess  that  only  a  mere  £7,000,000  of  the  uncollected 
£■31,000,000  of  last  year's  projected  revenue  will  prove 
irrecoverable,  about  £'180,000,000  will  be  reached  as 
the  amount  to  be  found  this  year.  Can  it  be  f«xind?  Not 
by  any  of  the  tax  devices  and  proposals  embraced  in 
last  year's  Budget ;  we  doubt,  indeed,  if  such  a  sum 
could  be  found  even  on  the  "  ix>nfiscation  of  wealth  " 
plan  lately  advocated  by  the  diseascdly  wealthy  Mr. 
.Vndrew  Carnegie.  The  prospect,  therefore  is  that  the 
Ciovemment  of  this  great  countn.-,  centre  of  the 
mightiest  of  mighty  empires,  will  fall  more  and  more 
into  the  hands  of  the  moneylender,  until — well,  lot  us 
look  away  from  the  darkness  in  front  of  us. 
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The  subjoined  table  exhibits  results  for  the  past  year 
compared  with  Mr.  Lloyd  George's  revised  estimates. 
It  is  gruesome,  and  yet  the  country  is  prosperous  : — 

Estimated  Actual 

Revenue.  Revenue.  Inc   or   Dec. 

£  £  i 

Customs     30,740,000  ..  30,348,000  ..  —  392.000 

Excise 36,110,000  ..  31,032,000  ..  —  5,078,000 

Estate,  &c..  Duties..  21,450,000  ..  21,7^,000  ..  +  310,000 

Stamps   8,250,000  ..  8,079,000  ..  —  171,000 

Land  Tax   700,000  . .  150,000  . .  —  550,000 

House  Duty 1,950,000  ..  560,000   ..  -  1,390,000 

Property  and  Income 

Tax 37,900,000  ..  13,275,000  ..  —  24,625,000 

Post  Office 17,750,000  ..  18,220,000  ..  -h  470,000 

Telegraph   and    Tele- 
phone   4,650,000  ..  4,810,000  ..  +  160,000 

Crown  Lands 530,000  ..  4.80,000  ..  —  50,000 

Suez  Canal,  &c 1,166,000  ..  1,268,908   ..  +  102,908 

Miscellaneous    1,394,000  ..  1,687,548  ..  +  293,548 

162,590,000  ..131,696,456  ..  —  30.893'544 

In  this  other  table  we  get  the  contrast  between  last 
year's  estimates  and  the  actual  income  for  1908-g.  It 
shows  that  estate  duties  alone  have  gone  well  beyond 
anticipations  so  far  as  taxes  are  concerned,  the  only 
other  good  divisions  of  income  being  the  Post  Office 
and  the  Telegraph  service,  while  the  deficiency  in  mis- 
cellaneous is  less  by  nearly  ;^3oo,ooo  than  was  looked 
for,  a  loss,  however,  partly  offset  by  the  larger  income 
from  Suez  Canal  shares.  Excise  receipts  are  quite 
;^5,ooo,ooo  below  expectation.  "  Can  we  propose  re- 
medies? "  Oh,  no.  Nations  reach  crises  in  their 
history  for  which  there  are  no  known  remedies. 

Revenue  Estimated  Actual  Inc. 

for  Inc.  or  Dec,        or  Dec.  for 

1908-9.  1909-10.  1909-10. 

£  £  £ 

Customs    29,200,000  ..  4-  1,540,000  ..   -f  1,148,000 

Excise    33,650,000  ..  +  2,450,000  ..   —  2,618,000 

Estate,  &c,.  Duties..  18,370,000  ..  -f  3,080,000  ..   -f  3,396,000 

Stamps 7,770,000  . .  +      480,000  . .   -t-      309,000 

Land  Tax 730,000  . .  —       30,000  . .  —      580  000 

House  Duty 1,900,000  ..  -|-        50,000  ..  —  1,340,000 

Property,       Income, 

and  Land  Tax....  33,930,000  ..  +  3,970,000  ..  — 20,635,000 

Post  Office   17,770,000  ..  —        20.000  ..   -f      450,000 

Telegraph 4,530,000  ..  +      120,000  ..   -|-      280,000 

Crown  Lands 530,000  . .            —  . .  —       50,000 

Suez  Canal,  &c 1,171,466   ..  —          5,000  ..    +        97,442 

Miscellaneous 2,026,829  ••  —      633,000  ..  —     339,281 

151,578,295  ..   +11,002,000  ..  — 19,881,839 

These  tables  show  clearly  the  difference  between  the 
abnormal  year  and  the  ordinary  course  of  finance. 


A  Few  Rubber  Company  Reports. 

|t  is  really  small  wonder  that  the  public  should  be 
Intent  upon  buying  the  shares  of  rubber-producing  com- 
panies, and  if  it  would  only  discriminate  it  might  secure 
investments  worth  keeping.  Unfortunately  discrimina- 
tion is  not  the  attribute  of  the  multitudes  that  buy 
shares  on  the  Stock  Exchange,  and  for  one  prize  it  will 
be  a  world's  wonder  if  when  the  game  is  played  out 
there  are  not  five-and-twenty  blarilcs.  In  the  meantime 
such  reports  as  make  their  appearance  are  of  a  sort 
well  calculated  to  stimulate  expectation  of  gains  to 
come.  Here,  for  example,  is  the  Pataling  Rubber 
Estates  Syndicate,  whose  board  issues  a  report  for 
1909  that  discloses  a  most  appetising  state  of  pros- 
perity. The  crop  totalled  152,090  lbs.  or  71,168  lbs. 
more  than  that  of  the  previous  year,  and  the  average 
price  obtained  was  55.  iid.  per  lb.  nett  as  against 
rather  less  than  4s.  3|d.  in  the  preceding  }'ear.  This 
average  is  moderate  compared  with  the  prices  now 
ruling,  but  it  and  the  crop  together  were  quite  enough 
to  enable  the  board  to  make  up  the  dividend  to  125  per 
cent,  for  the  year.  This  is  an  increase  of  80  per  cent, 
upon  the  dividend  of  the  previous  year,  and  not  only  is 
this  dividend  paid,  but  ;^5,ooo  is  set  aside  to  pay  off 
the  existing  mortgage  and  ;^3,oi4  left  to  carry  for- 
ward. Every  3'ear  for  some  time  to  come  the  yield  of 
rubber  must  increase  as  the  younger  trees  on  the 
estate  become  old  enough  for  tapping,  and  the  esti- 
mated crop  for  the  current  year  is  230,000  lbs.     Last 


year's  average  price  of  rubber  meant  a  nett  profit  of 
4s.   lojd.  per  lb.,  and  if  prices  are  maintained  for  the 
remainder  of  the  current  year  at  anything  like  their 
present  height  the  profit  on  the  larger  crop  should  next. 
\ear  be  enormous. 

Another  company  which  is  onlj-  at  the  beginning  of 
its  history  is  the  Langkat  Sumatra,  which  got  an 
average  of  6s.  sJd.  per  ib.  for  its  rubber  last  year,  or 
IS.  5id.  more  than  in  the  preceding  year.  The  crop 
was  only  12,520  lbs.,  although  that  was  8,389  lbs. 
above  the  previous  _  year's,  and  there  was  also  an 
increase  of  525  cwts.  in  the  yield  of  coffee  at  2,354 
cwts.  Small  as  the  crops  were,  the  directors  were 
able  to  increase  the  dividend  by  i  per  cent,  to  6  per 
cent,  for  the  year,  and  still  had  jQ\,ooo  left  to  carry 
forward.  The  company  has  a  total  of  181,544  tree.v 
on  its  estate  and  also  485,420  coffee  bushes,  so  that 
the  current  year  should  give  a  large  increase  in  the  re- 
turns and  profits  ;  how  great  an  increase  we  cannot 
guess  because  the  ages  of  the  rubber  trees  are  not 
given  either  in  the  report  for  the  past  year  or  in  that  for 
1908,  but  there  is  an  increase  of  71  acres  in  the  area 
under  rubber,  whose  total  is  1,696  acres,  and  a  larger 
number  of  trees  must  be  tapable  this  year  than  last. 
If  the  price  of  rubber  only  keeps  up,  then,  the  dividend 
for  1910  cannot  fail  to  be  substantially  larger. 

Other  reports  may  get  a  word.  One,  that  of  the 
Karak  Rubber  Company,  is  in  a  manner  preliminary 
as  it  covers  the  expenditure  from  October  i  to  Decem- 
ber 31  last,  but  it  shows  that  the  small  capital  appears 
to  be  carefully  handled  and  that  the  total  expenditure 
up  to  the  end  of  the  year  was  only  ;^22,405.  More 
money,  however,  is  wanted,  but  instead  of  calling  up 
the  balance  due  on  the  21,478  shares  already  issued, 
and  on  which  12s.  6d.  per  jQi  share  has  been  paid,  the 
board  has  decided  to  issue  a  further  10,000  ;^"i  shares 
on  which  calls  to  the  extent  of  8s.  per  sh^re  will  be 
made  this  year,  the  calls  continuing  in  igii  until 
I2S.  6d.  has  been  paid  up.  For  the  money  already 
laid  out  607  acres  have  been  planted,  416  of  them 
in  the  past  year,  while  another  120  acres  have  been 
cleared.  With  the  exception  of  some  28  acres  planted 
up  with  190  trees  to  the  acre,  the  whole  of  the  pro- 
perty is  planted  with  150  trees  to  the  acre.  This 
should  give  a  fine  basis  for  revenue  some  years  hence, 
assuming  the  land  to  be  suitable. 

Another  company  is  the  Mahawale  Rubber  and  Tea 
Company,  which  is,  however,  a  concern  now  fourteen 
years  old,  and  it  last  year  made  a  profit  sufficient  to 
give  the  shareholders  a  dividend  at  the  rate  of  12  per 
cent,  per  annum.  Most  of  the  revenue  came  from  tea, 
of  which  the  crop  was  533,333  lbs.,  an  increase,  not 
only  on  the  estimate,  but  on  the  crop  last  year,  which 
was  8,288  lbs.  less.  The  rubber  crop  was  1,357  lbs. 
larger  at  1,827  lbs.  Prices  are  given  in  cents  for  the 
tea  and  in  sterling  for  the  rubber,  rubber  fetching  an 
average  of  7s.  lod.  per  lb.,  which  is  high.  Next  year, 
therefore,  the  profit  in  this  case  also  ought  to  be 
sensibly  larger,  but  it  does  not  follow  that  the  dividend 
ought  to  be  proportionately  increased,  as  for  last  year 
only  £if)7  was  written  off  machinery  account.  The 
writings  down  ought  to  be  large  in  the  case  of  all  these 
companies  for  fear  that  adverse  times  may  come  and' 
prosperity  in  consequence  decline.  In  all  there  are 
164,372  trees  on  this  company's  estate,  the  great  part 
of  them  quite  immature. 

Somewhat  differing  from  these  are  two  Selangor 
companies,  the  Harpenden  and  the  Kuala.  Taking  the 
latter  first,  its  report  for  the  past  year  gives  a  calcula- 
tion of  future  profits,  none  having  been  made  as  yet, 
that  illustrates  perhaps  better  than  anything  else  the 
character  of  the  influences  behind  the  present  boom.  In 
the  present  year  it  is  reckoned  that  263  acres  of  the 
planted  area  of  1,005  acres  will  yield  19,725  lbs.  of 
rubber,  which  at  a  profit  of  7s.  6d.  per  lb.  will  yield 
;/77,366.  For  191 1  this  profit  is,  at  6s.  6d.  per  lb., 
worked  out  at  ;^33,255,  and  each  successive  year  with 
a  growing  output  of  rubber  and  a  steady  decline  in  the 
estimated  price  until  at  1915  only  3s.  per  lb.  is  reckoned 
on,    the   gains   of  the   company   become    greater   andttl 


April  2,   1910. 


^m.  reckoned  the  whole  of  the  paid-up  capital  of  ;^26,ooo 
will  be  paid  back,  with  50  per  cent,  over  and  above. 
The  Harpenden  Company  has  issued  a  report  interest- 
ing from  another  point  of  view  because  it  is  a  produc- 
ing- company  and  last  year  gathered  a  crop  of  21,153 
lbs.  of  rubber  against  an  estimated  18,000  lbs.  Of  this 
crop  3,o8q  lbs.  had  not  been  sold  at  the  date  of  closing 
the  accounts,  but  estimating  the  value  at  under  current 
rates  the  gross  proceeds  are  put  at  ;^"8,044  or  7s.  j^d. 
per  lb.  A  small  coffee  crop  was  also  gathered,  but  it 
only  produced  £77.      Nevertheless,   the  directors  arc 

kable  to  pay  a  final  dividend  of  15  per  cent.,  making 
io  per  cent,  for  the  year,  with  £25?  l<^ft  to  carry  for- 
ward, and  tapping  will  rapidly  extend  to  a  largely 
augmented  number  of  trees.  More  money,  however, 
is  wanted,  and  tbe  point  to  be  noted  is  that  the  share- 
holders will  be  allowed  to  subscribe  for  one  new  share 
against  everv  nineteen  old  shares  held  at  a  premium  of 
;;^5  per  share.     That  dazzles  \ou,  does  it  not? 
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The  Month's  Capital   Issues. 

To  the  mere  journalist  it  was  inconveniently  evident 
<luring  March  that  the  volume  of  new  capital  demands 
was  well-nigh,  if  not  quite,  unprecedented,  and  our 
usual  table  giving-  all  the  necessary  details  about  the 
month's  issues  confirms  this  impression,  the  total 
nominal  amount  asked  for  having  been  ;£^62,5g5,862, 
or  at  the  rate  of  about  ;£^75o,ooo,ooo  per  annum.  This 
brings  up  the  demand  made  on  our  credit  market,  or 
mostly  on  it,  for  the  first  quarter  of  the  year  to  up- 
wards of  ;£'i 22,000,000.  Of  the  great  total  asked  for 
last    month    over    ;£r23,ooo,ooo    nominal    has    to    be 


Nett 

Company. 

Nominal 
Amount. 

Price 

of 
Issue. 

Underwriting 
Commission. 

Amount 
exclusive 
ofBroker- 
ages.  &c. 

£ 

£ 

% 

£ 

United  Ki> 

GDOM 

Abbott  (W.)  &  Sons  7%  pf-  £1 

60.000 

par 

5%  + 1 +  ^2,825 

60000 

Anglo- Malay  Invescnnt.  Truai 

200,000 

par 

none 

200,000 

ord.  £t  shs. 

Do.        do.       dfd.  IS.  shs. 

5,000 

par 

none 

5,000 

Amal^amtd.  Pictorials  ss.  shs. 

40,000 

par 

none 

40,000 

Associated    Coal    Consumers 

50,000 

par 

none 

50,C03 

preferred  share?  £t 

Blackpool  Tower  Deb.  Stack 

120,000 

par 



Z2O,O0O 

British  and  Foreign  Trust  pre- 

200,000 

par 

— 

20«,000 

ference  £1 

British  Cork  Asphalt  pfd.  £1 

45,000 

par 

none 

45,000 

Briiish  Skating  Rink  58.  shs. 

10,000 

par 

10%  +  2i 

10,000 

China  Clay  Corp.  i)fce.  £1  shs. 

120  000 

par 

40,000  ord. +  40,000 
for  overwriting 

120,000 

Clayton  and  W.  Darton  Rlwy. 

52-750 

par 

— 

5».73o 

^i  shares 

Colonial  Rubber  and  Produce 

500,000 

par 

RiRht  of  125,000  at 

500,000 

Investment  £1 

par  for  3  yrs.  + 
1%  overwriting 

l>ublin  Granaries  debs. 

12.000 

par 

— 

J2,0OO 

I'^jistboiirnc  Gas  "  B  "  stock 

10  000 

125* 



12,500 

Kastern    Rubber      Tst.     and 

40,000 

par 

none 

40,000 

General  Aeoncy  £1  shares 

I'^xchequer  Bonds  1%  .. 

l''ife  Tramway  Lijilit,  &c.  dbs. 

21,000,000 

99i 

not  stated 

20,895,000 

61,300 

par 

— 

61,300 

I'urness,   Withy    &    Co.    5  % 

24,500 

par 

not  stated 

24,500 

pfcc.  /lO 

Ilcvea  Rubber  Trust  £1  shs.. 

75.000 

par 

Right  of  17,500  slis. 

75,000 

at  par  for  3  years 

Investors'  Mortgage  Security 

— 

— 

_ 

— 

London  and  Rhodesian  Min- 

100,000 

13 

5%  + 3d.  per  sliare 

175,000 

ing  and  Land  /"i 

brokerage 

Malayan   Rubber    Loan     and 

300,000 

par 

5%  +  right  of  65.000 

300,000 

.\Kency  £1 

stiares  in  5  years 

Maple  &  Co.  ordinary  shs.  £1 

iiS.ooo 

jf« 

none 

250,000 

Metropolitan  Electric  Traras 

250,000 

91 

4i% 

227,500 

5';.,  debenture  stock 

National  Provincial  Insurance 

170,000 

par 

none 

170,000 

Corporation  £i  shares 

New  Skating  Palaces  pfce.  £1 

47.J00 

par 

Ci%  In  cash  &  £i% 

47,500 

sliares 

in  pfce.  shares 

Pictorial  Newspr.  5';^  pfce.  £^t 
Do.       do.         7%  ord.  £i 

200,000 

par 

34%+ I 

200,000 

150,000 

par 

Guaranteed  but  not 
stated 

159,000 

Powel!  -  Duffryn  Steam  Coal 

206,250 

par 

206,250 

ord.  £1 

Rubber  Sliare  Trust  and  Fin- 

350,000 

par 

Right  of  75%  of  shs. 

350,000 

ance  £i 

underwTitten    for 

St.  Austell  China  Clay  Works 

26,748 

par 

3  yrs.  +  1  % 
£i.aoo  i  in  cash  and 

4  in  Hilly  pd.shs.+ 

26,748 

£1  sliares 

£200  on  10,000  shs. 

Smith's  Dy  Dock  4$%  mort. 

330,000 

par 

none 

350,000 

debenture  stock 

Stannard    IClectric    Theatres 

31,600 

par 

none 

31,60a 

10s.  shares 

Streatham  Picture  Theatre  £1 

20,200 

par 

not  stated 

20,200 

Swansea  Con*.  3^%  stock     . . 

i,ou,8oo 

974 

not  stated 

986,505 

Weisker's     I'iciure      Palaces 
preferred  ordinary  £1 

3a.5oo 

par 

Not  exceeding  10  % 

J».50O 

Various    small    issues   abom 

33,000 

_ 

__ 

38,000 

£io,ooQ  each 

26.033.14 

6i094.»SJ 

♦  Mil 

ilmam  price 

of  Ta 

nder. 

Company 


Nominal 
Amount 


Prtce 

of 
Issue 


UnderwrtClnK 
Commiasion 

% 


~     Nett 
;  Amooot 
'  eicliwiva 
of  Broker- 
age*. &e. 

1 £_ 


British  Canadian  Tst,  jf  10  shs. 
Canadian  N.  Rly.  Cons.4%db 
Maisonneuve  (Montreal)  4}% 

liebs. 
West  Canadian  Collieries  6% 

mt.  debs. 


Winnipeg  (C.)  4%  reg.  stock. 


^Cincinnati,  Hamilton  &  Day- 
ton Rly.  4%  bds. 

Ducktown  Sulphur,  &c..  debs. 

^Kansas  City  Terminal  RJy.  . . 

•New  York  City  4j%  gd,  bds. 

New  York  Telephone  44%  1st 
mt.  bds. 

Rock  Island,  Arkansas,  &c., 
Rly-  ii'fo  Kd.  bds. 

Whiting  .Manuiacluring  6% 
gd.  bds. 


Caxaoa. 

250,000 

1,000,000 

143,800 


par 
95 
106 

95 


2,093,800 
Ukited  States. 


not  Hated 
not  staled 

74%cn  100,000 +  10% 

ai  orer,  and  rigfal 

of  :o,ooo  shares  at 

85  within  2  years 

net  staled 


250  A>o 
9J0.OOO 
»5».4»8 

190,000 


915,000 


2,500,000 

9>3 

25.000 
3,125.001 
3,500,000 

2,300,000 

par 
974 

2,263,342 

96 

400,000 

par 

3,313.342 

not  stated 

not  stated 
not  stated 
not  stated 
not  stated 


2,057^8 


2.293.730 


25.000 

i  3.054.687 
;  12.500,000 
■    2»437.5oo 

I    2,194.8x0 
400,000 


1  22,903,747 
*  Dollar  at  4s.        f  Minimum  price  of  tender. 


MiSCKLLANKOUS   FoRfiIGN  COUNTRIES. 


Anglo-Siberian  Co.,  £1         .,! 
Constantinople  (C)  5%  Loan   j 
Copenhagen  (C)  4%  Loan 
International  Maikop  5s.  shs.. 


Lobito    Benguella   8c  Catum-1 
bella  Electric  Light  £1  shs.j 

and  6%  mort.  debs.  | 

Maikop  Mid.  Oilfields  ^i  shs. 

Do.     do.  "  B  "  dcf.  IS.  shs. 


Maikop  Oil  Proprietary  ord.£i 

Do.       do.    def.  *' B '*  is. 
Na'ioniil    Bank  of  New  Zea-! 

land  »hs.  £2^ 

New  Russia  6%  debs 

Oran  Oil  £1  shs. 

Torres  Mines  ord.  2s.  shs.     .. 

Vera  Cruz   Elec.   L.    P.    and 

Traction  ist  mort.  debs. 
16  various  Rubber  Co's.* 


95,000 

1,000,000 
2,200000 

28s. 
994 
99 

40,000 

5S. 

94.993 
80,000 

par 

100 

100.000 
1,000 

par 

IS. 

125,000 

par 

625 
125,000 

S 

300,000 

120,000 

10,000 

230,000 

97i 
par 
par 

9>4 

1,458,000 

— 

3.999.61S 

not  stated 
not  stated 
Right  to  subscribe 
for  45  ,  o  dfd.  IS. 
shs. 

not  stated 
£3.750  in  cash.     ' 

Right  of  30,000  "B" 
shs.  &  oi  50,000  I 
ord.  i  at  par  \  )  I 
at  5s.  pm  within 
12  months  ! 

SX-krightofeo.ooo 
ord.  shs.  I 

not  stated 
not  stated 

not  stated 
5%jl-«4 

»4  +  i 


133.000 

995.000 

2,178,000 

40,000 


94,993 

So/xw 


100.000 
i,oao 


125,000 

625 
1S7.500 

292,500 

IJOyOOO 

lojcoo 

228,73a 
1,458,000 


South  America. 


Brazil  N.E.  Rlys.  6%  ist  db. 
Buenos  Ayres  &  Pacific  Rl 

44%  crns.  db. 
Buenos  Ayres  Lacrozc  Trams 

5%  ext.  dbs. 
Kio  de  Janeiro  Trams.&c.shs 
3  Various  Rubber  Companies* 


350.000 
1,000,000 


par 
994 


350,000    ,    90 

1,280,729    ■   par 
197.490    i    — 


3,178,219 


not  stated 
3% 

not  staled 

none 


6,au,36e 


350.000 
99S.OOO 

313,000 

1,180,739 
•97.490 


Other  British  Possessions. 


£»: 


Australian  Oil  £1  shs. 
Bank     ol     N.S.    Wales 

shs. 
Kabulgitti  Mines  pf.  2S.  I 

Newfoundland  Oilfields  £1.      I 
North    Broken     Hill    MIningi 

22  Various  RubberCompanies*!   1,133,259 


204,000 
500,000 

23.476 
80,000 
35,000 


'.973.735 


par 
par 

a 


3% 


£4.800 


I 


3.>3>.3i9 


204.000 
623,000 

81,000 
70(000 

i.<S',*39 


♦  See  Critical  Index  during  month. 
SU.MMARY    FOR   THE    MONTH. 


Country. 


Nominal  Amt. 


United  Kingdom 26,035,148 

Other  Briiish  Possessions        '.975,735 

L'nited  Slates        i^.jn.-ii-- 

South  America ..  "^i~s,:j9 

Canada        ..        ..        ..        ..        ..        ..  2.i>^3,s>i 

Miscellaneous  Foreign  Countries      . .        . .  5,999,618 


».1J3.733 


Nett   amoum  ex- 
clusive ol  Broker- 
ages, *c. 

26,094,853 

:7 
) 


62,593,862 


6,044.368 

6*,»4,35o 


ascribed  to  the  Uaited  States.  The  whole  of  this  may 
not  have  been  satisfied  in  the  London  market,  but  for 
home  consumption  ;£^26,ooo,ooo  of  new  capital  has  been 
offered,  a  sum  almost  as  larjje  as  the  whole  demands, 
home  and  foreign,  made  upon  our  market  in  many 
single  months.  Much  of  it,  however,  is  merely  re- 
newal of  old  debt,  ;^2 1,000,000  of  Exchequer  bonds 
having  been  sold  to  redeem  a  like  amount  of  War  Loan 
stock.  Of  the  United  States  demands  also  ;£ri  2,500,000 
is  due  to  the  New  York  City  loan,  little  of  which  was 
really  sold  here.  All  deductions  made,  however,  last 
month  was  a  busy  one.  In  rubber  companies  alone  the 
number    was    47    and    the    capital    involved    about 
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Sir  W.  G.  Armstrong,  Whitworth,  and 
Co.,  Ltd. 

In  some  respects  results  for  1909  are  better  with 
this  company  than  tor  1908.  In  1908  the  actual  profit 
earned  was  only  jQ2-jj,ooo,  whereas  in  1907  it  was 
nearly  ;£,''58o,ooo,  so  that  the  decrease  then  shown, 
disregarding  in  both  years  the  balances  brought  for- 
ward, was  about  ^303,000.  For  the  past  year,  how- 
ever, the  actual  profit  was  ;635i.922,  which  was 
nearly  ;^75,ooo  more  than  that  of  the  previous  year, 
and  the  directors  therefore  are  again  able  to  pay  a 
dividend  of  10  per  cent,  for  the  year,  which  was  also 
the  distribution  for  1908,  while  for  1907  15  per  cent, 
was  paid.  But  the  balance  left  to  carry  forward  is 
again  reduced  by  ;£^9,ooo  to  ;^68,i32.  Two  years  ago 
it  was  upwards  of  ;^  16 1,000.  Moreover,  nothing  has 
been  allowed  for  depreciation  in  any  one  of  the  past 
three  years,  the  pretext  for  this  dangerous  neglect 
being  that  the  sum  at  which  the  land,  buildings  and 
plant  stand  in  the  account  remains  considerably  below 
the  amount  of  the  revaluation  made  at  December  31, 
1907.  Consequently  the  cost  of  all  improvements  and 
extensions  made  since  then  is  simply  added  to  the 
capital  figure  as  it  stood  on  the  books  in  1907,  the 
result  being  that,  compared  with  that  year,  property 
and  plant  now  appear  to  be  worth  ;£'245,46i  more  than 
they  were  then  at  a  total  of  ^^4,896,772.  We  cannot 
think  that  this  policy  is  wise,  particularly  where  the 
waste  is  so  enormous  as  it  seems  bound  to  be  in  many 
sections  of  the  company's  works. 

Other  contrasts  in  the  balance-sheet  are  also  un- 
satisfactory frogi  the  careful  investor's  point  of  view. 
While  the  valuation  of  the  property  and  plant  has  been 
steadily  added  to  year  by  year,  the  business  has  obvi- 
ously been  declining.  "  Work  in  progress,  less  in- 
stalments received,  stock  of  goods,  stores,  materials, 
&c.,  a  mixed  item  which  figured  two  years  ago  at 
;£"i, 033,805,  is  down  in  the  balance-sheet  for  igog  to 
a  mere  ;^488,i27,  and  the  decline  is  suggestive  of 
diminished  work.  It  is  a  decrease  of  no  less  than 
;£'543,67S  in  two  years.  Alongside  this,  however,  we 
have  debtors  owing  the  company  about  ;£j'6i8,ooo  more 
than  they  did  two  years  ago,  their  total  obligation  to 
it  being  now  ;^i,7i9,976  or  ;£r487,249  more  than  at  the 
end  of  1908,  and  it  may  be  that  the  increase  in  this 
entry  offsets  in  part  the  decline  in  stocks,  &c.  But 
the  shares  and  debentures  in  other  companies  held  by 
Armstrongs  have  gone  up  in  book  value  to  ;^i,367,2i7, 
an  increase  of  ;£,'286,529  on  the  year  and  of  about 
;£,630,ooo  on  two  years  ago,  and  it  might  be  that 
these  subsidiary  companies  are  also  debtors  to  the  com- 
pany. The  balance-sheet  wants  "  redding  up,"  as  the 
Scotch  say.  Cash  and  bills,  again,  form  an  entry 
down  ;^53o,786  on  the  year  to  /^436,9i5.  It  is  but 
fair,  however,  to  add  that  a  year  ago  this  item  showed 
an  Increase  of  nearly  ;^284,ooo  upon  1907,  so  that  we 
must  not  insist  too  much  upon  the  apparent  reduction 
in  cash  resources  on  the  mere  twelve  months'  compari- 
son. Nor  is  there  a  great  deal  to  be  said  about  the 
increase  in  the  sum  due  to  sundry  creditors.  It  is  onlv 
;^88,ooo  on  the  year,  making  the  total  ;^6io,io7,  a 
figure,  moreover,  only  ;^2o,ooo  higher  than  it  was  at 
the  end  of  1907.  The  company,  however,  has  no  re- 
serves of  a  swelling  magnitude  compared  with  the 
great  risks  it  carries  and  with  the  steady  increase  in 
the  cost  of  its  plant  and  works.  Its  reserve  fund 
sticks  at  ;^8oo,ooo  and  the  fire  insurance  fund  at 
;^i9Q,ooo,  while  no  additions  are  ever  made  now  to  the 
;^6o,ooo  laid  aside  as  provision  for  liability  under 
Workmen's  Compensation  Act:^.  Moreover,  the  pro- 
vision for  expenditure  on  experimental  account,  which 
two  years  ago  was  still  nearly  ;^9o,ooo,  has  now  been 
brought  down  to  jf  59,000  and  the  special  provision  for 
renewal  of  plant  is  completely  exhausted.  Altogether, 
the  impression  left  on  the  mind  after  studying  this 
report  is  not  nearly  so  pleasant  as  we  should  like  it  to 
be,  and  we  can  only  hope  the  business  in  the  current 
year  will  improve  sufficiently  in  both  volume  and  profits 
to  enable  the  directors  to  put  a  better  face  on  things. 


United    States  Steel  Corporation, 

No  one  can  read  this  enormous  "  combine "  or 
monopolising  corporation's  repwrt  for  the  year  1909 
without  being  dazzled  thereby.  The  nett  revenue  came 
to  /"is, 815,000  after  writing  off  large  sums  for  various 
purposes.  The  sinking  fund  contributions  aggregated 
/'i,47i,ooo,  contributions  to  depreciation  and  extinguish- 
ment funds  were  /"i, 177,000,  and  the  allowances 
for  extraordinary  and  replacement  funds  reached 
;if  3,222,000.  Altogether  and  including  "  special  appro- 
priations "  of  ;^3, 640,000,  /"g, 510,000  of  earnings  were 
set  aside  before  the  above  mentioned  nett  profit  was 
put  on  the  screen  for  public  admiration.  It  follows  that 
not  only  did  the  corporation  earn  far  more  than  it  paid 
in  dividend — although  the  dividend  on  the  common 
stock  was  doubled  last  year,  raised  from  2  per  cent,  to 
4 — but  it  had  a  surplus  after  paying  the  larger  dividend 
of  over  £"6,704,000.  The  dividend  might  easily  have 
been  much  larger  than  it  was,  as  we  have  repeatedly 
pointed  out.  Friends  of  the  corporation  contend  that  it 
has  all  along  been  doing  an  enormous  amount  in  the  way 
of  setting  aside  money  out  of  the  revenue  for  renewals, 
replacements,  depreciations,  and  so  on.  The  total 
revenue  thus  set  aside  since  the  organisation  started  in 
April,  igoi,  is  put  at  over  /'gg,ooo,ooo,  or  nearly  as 
much  as  the  total  amount  of  the  common  stock.  There- 
fore, it  is  argued,  supposing  this  common  stock  to  have 
originally  represented  no  real  value  at  all,  it  has  now 
been  made  valuable  by  the  amount  of  money  put  into 
the  undertaking  out  of  revenue.  Yes,  but  ;^gg,ooo,ooo 
is  equal  to  little  more  than  2  per  cent,  per  annum 
on  the  capitalised  value  of  the  properties.  Had  the  total 
been  ;^  120,000,000  it  would  not  have  been  nearly 
enough  to  cover  depreciation  and  waste  in  that  time. 

But  the  business  last  year  was  assuredly  remarkable, 
in  spite  of  the  low  prices  which  are  said  to  have  ruled. 
These  low  prices,  however,  cannot  have  applied  much 
beyond  the  foreign  markets,  to  which  shipments  were 
26.3  per  cent,  greater  than  in  igoS  and  "equal  to  10.3 
per  cent,  of  the  total  shipments  of  rolled '  and  other 
finished  products."  Some  classes  of  goods  for  the 
home  market  were  lowered  in  price  to  a  certain  extent, 
but  it  could  not  have  been  a  great  reduction,  else  the 
profits  shown  must  have  been  smaller.  And  last  year's 
business  was  not  good  the  whole  year  through ;  it 
gradually  improved  and  became  best  in  the  third  quarter 
of  the  year,  ending  in  December  better  than  at  the 
beginning  of  the  year,  but  below  the  best.  Altogether 
the  weight  of  pig-iron,  spiegel  and  ferfo,  bessemer  and 
H.O.  steel  ingots  and  finished  products  for  sale  turned 
out  by  the  corporation's  subsidiaries  last  year  was 
34,833, igg  tons,  but  necessarily  a  good  deal  of  this  was 
metal  handled  over  and  over  again,  for  it  is  admitted  in 
the  report  that,  notwithstanding  this  display,  the  whole  of 
the  company's  plant  was  not  in  operation  for  the  whole 
year,  "  the  total  production  of  finished  products  for  sale 
was  only  equal  to  about  75  per  cent,  of  the  normal 
maximum  productive  capacity  of  the  properties."  The 
number  of  employees  averaged  ig5,50o  and  was  223,377 
at  the  year's  end.  Last  year's  average  was  nearly  30,000 
more  than  the  average  for  1908,  and  these  men  received 
_£"30,333,ooo  in  wages  and  salaries  as  against  ^24,102,000- 
for  the  preceding  year.  The  employees  are  blessed  with  the 
privilege  of  subscribing  for  the  preferred  and  common 
stocks  of  the  company,  and  at  December  31  last  there 
were  21,458  employees  who  had  become  proprietors  of 
one  or  other  of  these  stocks.  At  that  date  they  either 
held  the  certificates  of  stock  or  were  making  monthly 
payments  on  account  of  the  purchase  price  thereof.  The 
corporation  also  distributes  deferred  bonuses  to  certain 
classes  of  these  employees,  and  it  is  to  the  credit  of  its 
management  that  no  reduction  in  wages  was  made  last 
year,  while  all  around  the  independent  iron  and  steel 
manufacturing  companies  were  bringing  down  their 
wages  by  10  per  cent,  as  a  rule. 

Fine  as  this  display  is,  there  are  some  points  in  it  that 
seem  to  require  a  certain  amount  of  explanation.  We 
do  not,  for  example,  grasp  the  meaning  of  the  entry 
"  inventories."  Presumably  it  means  "stocks  on  hand" 
and  it  amounts  to  about  £'32,800,000.  The  explanation 
about  the  entry  given  at  the  foot  of  the  balance-sheet  is- 
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as  follows  :  "  The  inventory  valuations  include  profits 
accrued  to  subsidiary  companies  on  materials  and 
products  sold  to  other  subsidiary  companies  and  undis- 
posed of  by  the  latter."  It  is  added  that  the  total  of  all 
inventories  is  "  below  the  actual  current  market  prices." 
That  looks  all   right  and  satisfactory  as  far  as  it  goes, 

I  but  how  far  does  it  go  ?  To  what  extent  can  profits 
between  subsidiaries  be  manipulated  so  as  to  show 
gains  in  accordance  with  the  purposes  of  the  manage- 
ment or  the  necessities  of  the  corporation  ?  The 
increase  in  the  valuation  is  this  time  ;£"4, 126,330  on  the 
1908  total.  At  the  close  of  the  past  year  the  approxi- 
mate authorised  amount  unexpended  for  additional 
property,  extensions,  construction  and  improvements  and 
extraordinary  replacement  was  as  follows  : — For  all  pro- 
perties exclusive  of  Gary ^i  i ,300,000,  for  Gary^3, 800,000, 
a  total  of  ^15,100,000,  and  it  is  estimated  that  about  80 

tper  cent,  of  this  will  be  spent  during  the  current  year. 
Capital  expenditure,  in  fact,  goes  on  continuously  in 
spite  of  the  big-looking  amount  set  aside  for  improve- 
ments, sinking  funds  and  so  forth,  and  for  last  year  the 
amount  laid  out  is  given  at  /"y, 600,000.  That  was 
spent  by  the  corporation  and  subsidiary  companies  for 
additional  property,  extensions  and  construction,  and  for 
stripping  and  development  work  of  mines.  With  such 
an  enormous  surplus  revenue  it  should  hardly  be 
necessary  to  call  for  any  capital  whatever.  The  prob- 
ability, however,  is  that  an  issue  of  bonds  or  of 
additional  stock  will  have  to  be  made  soon,  and  this 
contingency  must  not  be  lost  sight  of  in  estimating  the 
\alue  of  the  statements  made  in  the  report  just  out.  In 
the  past  year  the  corporation's  subsidiaries  "  issued  and 
sold  "  bonds  to  the  value  of  ^4,200,000,  and  the  proceeds 
were  applied  in  part  to  paying  for  additions  and  construc- 
tions. Was  this  in  addition  to  the  corporation's  own  out- 
lay on  capital  account  ?  In  spite  of  all  sinking  funds  the 
net  bonded  debt  of  the  corporation  itself  was  increased  last 
year  by  ;^2, 544,000  and  aggregates  ^122,000,000.  Over 
and  above  this  there  is  2r72,o6o,ooo  of  preferred  stock 
and  £"101,660,500  of  common  stock,  while  the  bonds 
outstanding,  issued  on  the  responsibility  of  the  sub- 
sidiaries, aggregate  quite  £"11,000,000  more,  exclusive  of 
the  bonds  issued  by  the  Duluth  and  Missabe  and  the 
Pittsburg  and  Lake  Erie  dependent  railroads.  It  is  all 
most  wonderful  and  a  great  mystery. 


American  Business  Notes. 

Some  improvement  was  made  in  the  appearance  of 
the  New  York  Associated  Bank  statement  for  the  past 
week.  Their  loan  average  showed  a  decrease  of 
;£,36i,ooo,  while  the  specie  average  rose  ;^'878,ooo  and 
the  greenback  average  _£'i83,ooo.  There  was  thus  an 
increase  of  ;£,'i,o6i,ooo  in  the  currency  average,  and 
this  brought  up  the  deposit  average  by  ;£'4i5,ooo,  in 
spite  of  the  decrease  in  the  loans.  So  large  was  the 
growth  in  the  cash  that  the  surplus  reserve  showed  an 
increase  of  ;^'g6Q,ooo,  making  it  ;^"2,850,ooo  as  com- 
pared with  ^,'3,360,000  a  year  ago.  Such  success 
would  have  been  without  a  drawback  had  it  not  been 
that  it  was  partly  obtained  at  the  expense  of  the  State 
banks  and  finance  trusts,  whose  advances  had  to  be 
increased  by  ;^'i,462,ooo  to  ;£"233,340,ooo.  These  con- 
cerns also  lost  ;^"434,ooo  in  specie,  or,  allowing  for  an 
increase  of  ;£'i4,ooo  in  their  greenback  reserve,  a  de- 
cline of  ;^"42o,ooo  nett  in  their  currency  resources, 
making  the  specie  average  ;£r25,ooo,ooo  and  the  green- 
bak-k  average  ;£,'4, 133,200.  About  half  the  increase  in 
the  loan  average  remained  as  increase  in  deposits 
which  were  up  ;£"7 16,000  to  ;^r224,674,ooo. 

In  spite  of  this  fine  show  business  has  this  week  been 
afflicted  by  considerable  nervousness  because  of  the 
many  incidents  and  influences  at  work  to  undermine 
confidence.  Labour  troubles  are  by  no  means  at  an 
end  w'ithin  the  Union,  nor  are  the  finances  of  the 
Government  brought  back  to  a  satisfactory  position 
by  the  mere  conclusion  of  an  agreement  with  Canada. 
The  sale  of  United  States  securities  in  Europe  has  also 
fallen  off  lately,  and  just  at  a  time  when  an  increase  in 
the  demand  here  is  urgently  wanted  to  enable  the  Wall 
Street  money  and   stock  markets   to  get  through   the 


spring  without  a  dangerous  wrench.  The  play  is 
bold,  however,  and  it  may  be  crowned  with  success 
now  as  on  former  occasions,  so  that  it  would  be  a  mis- 
take to  join  the  men  on  the  spot  in  selling  bears  so  as 
to  profit  by  a  catastrophe  that  may  still  be  a  long  way 
off.  At  the  same  time,  it  seems  not  improbable  that 
a  fresh  alarm  may  be  given  to  all  players  for  the  rise 
by  renewed  shipments  of  gold  from  New  York  to  other 
parts  of  the  world.  Should  these  shipments  attain  any 
great  magnitude  it  might  become  more  than  even  the 
leading  financiers  of  the  United  States  might  be  worth 
to  avert  a  crisis. 

The  foreign  trade  of  the  Republic  still  declines  to 
help  them,  and  actually  there  was  an  excess  of  import 
over  export  values  for  February.  It  was  only  an  ex- 
cess of  ;^'874,opo,  but  it  ought  to  have  been  ten  times 
as  much  the  otner  way  if  the  adverse  balances  were  to 
be  liquidated  without  recourse  to  bullion  shipments  or 
sales  of  securities  on  a  large  scale.  February  exports 
of  merchandise  amounted  to  only  ;£r25, 104,000  alto- 
gether. This  was  ;^8, 250,000  less  than  the  figure  for 
February  of  last  year,  and  for  the  eight  months  of  the 
fiscal  year  ended  June  30  next  the  balance  of  export 
values  over  import  has  dwindled  to  a  mere 
;£^38,ooo,ooo.  This  is  no  less  than  ;^30,5oo,ooo  below 
the  excess  for  the  same  period  1908-9  and  ;^65,ooo,ooo 
below  that  for  the  year  preceding.  As  often  explained, 
at  least  ;^ic)o, 000,000  of  excess  export  values  is  required 
by  the  United  States  in  order  that  the  Republic  and  its 
citizens  may  be  able  to  pay  their  w-ay  abroad.  ^^'c 
are  not  sure  that  on  the  average  of  years  they  may  not 
now  require  nearly  50  per  cent,  more  than  this,  but  at 
present  they  are  not  able  to  meet  one-half  of  the  smaller 
amount  named.  The  world  is  not  coming  at  all  freely 
for  American  cotton  and  bread  stuffs,  and  although  the 
United  States  Steel  Trust  and  other  manufacturing 
combinations  may  be  dumping  their  products  abroad 
with  greater  success  now  than  they  did  last  year,  they 
are  quite  unable  to  make  good  the  deficiency.  There- 
fore, unless  many  millions  of  securities  can  be  sold 
abroad,  there  will  be  no  help  for  it  but  to  ship  gold,  and 
gold  cannot  now  be  shipped  from  New  York  without 
upsetting  market  equanimity  there  to  an  alarming  ex- 
tent. But  the  play  is  magnificently  bold  on  Wall 
Street. 

What  an  enormous  business  is  now  done  by  the 
American  Telephone  and  Telegraph  Company.  As 
the  board  says  in  its  report,  "  there  can  be  no  boun- 
daries to  a  telephone  system  as  it  is  now  understof:d 
and  demanded."  Every  community  is  a  centre  from 
which  the  people  desire  communication  in  every  direc- 
tion, and  this  company,  which  controls  a  large  number 
of  associated  or  dependent  companies,  did  a  very  fine 
business  indeed  last  year.  The  gross  earnings  of  Uic 
entire  Belt  system,  excluding  all  duplications  of  in- 
terest, dividends,  and  other  payments  to  the  American 
Telephone  and  Telegraph  Company  by  associated,  hold- 
ing, and  working  companies,  amounted  last  year  to 
about  ;£^26,ooo,ooo,  wliich  was  £^2,324,000  more  than 
for  the  preceding  year.  .'\nd  the  revenue  was  earned 
for  less  than  ;£' 10,000,000,  while  taxes  only  took  about 
;£:i, 400,000.  It  followed  that  the  nett  revenue  of 
£'18,642,000  was  £^1, 740,000  more  than  for  the  pre- 
vious year.  From  this,  however,  no  less  than 
;^8,968,ooo  was  deducted  for  maintenance  and  depre- 
ciation, and  after  paying  £;2, 044,000  in  interest,  the 
free  revenue  of  £'7,630,000  was  only  about  £85i,ot)o 
higher  than  that  of  the  preceding  year.  Out  of  this 
the  company  distributed  dividends  aggt<egating  as 
usual  8  per  cent.,  which  took  about  £:4.8oo.ooo,  leav- 
ing £^2,850,000  or  thereby  as  the  undivided  profit.  .At 
the  close  of  the  year  the  capital  and  funded  and  floating 
debts  outstanding  in  the  hands  of  the  public  amounted 
to  £;ii6,2()0,ooo,  and  the  surplus  liquidated  assets  an- 
put  at  £^1 1,440,000.  This  company,  it  will  be  re- 
membered, has  now  obtained  control  of  the  Western 
LTnion  Telegraph  Company,  and  is  rapidly  attaining  tcv 
a  monopolist  position  which  will  enable  it  to  greatly 
minimise,  if  it  does  not  put  an  end  to,  competition. 
The  business  seems  on  the  whole  to  be  worked  with- 
economy.     Rates  have  been  much  reduced  in  recent 


482 


tCbe  Jnveetors'  TRevtew. 


April  2,   1910. 


years,  we  gather  from  the  very  interesting  report  for 
the  past  year,  not  so  much  through  the  influence  of 
competition  as  through  economies  in  installations  and 
methods  of  service.  The  average  exchange  revenue 
per  station  was  reduced  from;  $70  to  $3i.50.  comparing 
1895  with  1909.  ^^'ithin  the  same  period  working  ex- 
penses came  down  from  $31.50  to  $17.10,  the  decrease 
incharges  being  53  per  cent,  and  in  working  costs  45 
per  cent.  Competition  where  two  systems  are  at  work 
irt  the  same  place  has  the  effect  of  increasing  the  cost 
of  the  telephone  service  to  the  public  instead  of  re- 
ducing it,  because  people  have  to  pay  for  connection 
with  both  S3'stems.  It  is  appropriate  that  on  the  top 
of  all  this  and  much  other  interesting  information  con- 
tained in  the  annual  report  should  come  the  news  that 
the  shareholders  of  the  company,  at  a  special  meeting, 
have  authorised  an  increase  of  ;^io,ooo,ooo  in  its 
capital-  Without  consistent  exp>enditure  of  capital  a 
business  of  this  kind  could  not  go  on.  At  present  the 
company's  share  capital  is  ;£,"6o,828,ooo,  and  its  funded 
debts  ;^47,203,5oo,  or  upwards  of  ;£?  108, 000, 000  in  all, 
a  considerable  figure. 

Mr.  James  J.  Hill  has  been  talking  again,  and  his 
talk  ruffled  the  serenity  of  \\'all  Street — for  a  few 
moments.  "  For  the  next  six  years,  at  least," 
Cjuoith  he,  ;^320,ooo,ooo  per  annum  will  be  required  by 
the  country's  railroads  "  tO'  escape  congestion  such  as 
has  never  before  been  equalled."  The  sum  looks 
heavy,  but  after  all  Mr.  Hill  is  only  reminding  the 
public  in  his  large  way  of  a  fact  harped  upon  ad 
nauseatin  hy  The  Investors'  Review  ;  the  fact,  namely, 
that  the  greater  part  of  these  awesome-looking  railroad 
"systems  "  now  covering  the  United  States  are  raw 
enterprises  often  less  than  half  constructed.  Citing 
the  figures  of  the  Inter-State  Commerce  Commission's 
report,  Mr.  Hill  points  out  that  whereas  between  1897 
and  1907  the  railroad  mileage  increased  by  but  25^ 
per  cent.,  the  numbers  of  passengers  and  of  tons  of 
freight  carried  one  mile  had  respectively  increased  by 
126.  and  148  per  cent.  "Therefore  congestion  of 
freight  is  not  due  to  lack  of  cars,  but  to  lack  of  ter- 
minals and  sufficient  trackage.  "  Translated  into  Eng- 
lish this  means  that  main  lines  of  rails  will  have  to  be 
douljled  all  over  the  Republic.  Many  of  them,  in  other 
words,  will  have  practically  tO'  be  rebuilt  throughout, 
and  nearly  all  of  them  must  be  provided  with  both 
route  and  terminal  facilities  for  handling  traflfic  such  as 
the  original  promoters  never  dreamt  of,  and  for  which 
no'  provision  was  ever  made.  And  how  is  the  neces- 
sary ;£^i  1900,000,000  on  Mr.  Hill's  estimate,  to  be  pro- 
vided? It  won't  be,  and  because  it  won't  but  little, 
comparatively,  of  the  railroad  paper  of  the  United 
States  is  a  first-class  investment. 

The  Ixiard  of  the  Atchison,  Topeka,  and  Santa  Fe 
Railroad  has  decided  to  issue,  at  102  per  cent., 
;^3,74o>ooo'  new  4  per  cent,  convertible  bonds,  the 
money  tO'  be  used  in  "  enlarging  the  earning  capacity  " 
of  the  company's  existing  lines — toi  l>e  spent  on  lines 
open  for  traffic,  in  other  words.  This  issue  will  com- 
plete the  ;£^ig, 600,000- of  such  bonds  authorised  in  1907, 
and  the  bonds  will  be  offered  tO'  preferred  and  common 
shareholders  in  the  proportion,  of  14  per  cent,  of  their 
holdings.     The  price  is  high  enough. 


Continental   Memoranda. 

Considerable  influence  is  being  exercised  by  the  con- 
fusion ef  our  finances  upon  Continental  markets,  and 
business  was  resumed  both  in  Paris  and  Berlin  with  a 
certain  amount  of  hesitation  after  the  holidays.  In  Ger- 
many, and  France  alike  the  favourite  objects  of  invest- 
ment are  the  shares  of  banks  anl  credit  institutions, 
and  in  Germany  particularly  the  fine  reports  of  the 
Deutsche,  Dresdner  and  other  banks  have  stimulated 
buying.  All  the  French  banks,  too,  have  done  well,  and 
as  the  outlook  is  for  a  continuance  of  finance  business 
there  seems  to  be  a  very  good  reason  why  shares  of  this 
description  should  be  bought,  but  we  are  not  quite  sure 
whether  a  continuance  of  favourable  conditions  can  be 
reckoned  on  in  the  various  money  markets.  They  may 
be  all  willing  to  create  new  securities  and  put  them 


before  the  public  without  restraint  or  measure,  but  it 
does  not  follow  that  the  public  is  ready  to  absorb  what- 
ever is  offered,  or  that  it  will  long  continue  in  a  position 
to  do  .so  if  it  would.  The  next  few  weeks  may  determine, 
and  in  the  meantime  we  may  note  that  preparations  arc 
being  made  for  quite  a  variety  of  fresh  demands.  The 
City  of  Paris  is  asking  liberty  to  issue  a  loan  of 
_^8,20o,ooo,  repayable  in  40  years  from  1911.  This  is 
to  be  a  gas  works  loan,  and  the  interest  is  not  to  exceed 
3.60  per  cent.,  inclusive  of  repayment  of  premium  and 
lottery.  Besides  this  gas  loan  Paris  wants  ;£'i,8oo,ooo 
to  complete  the  Metropolitan  Railway  line.  It  will  take 
the  form  of  400-franc  bonds,  redeemable  by  drawings 
at  430.  This  premium  of  30  francs  is  a  novelty.  There 
will  be  a  great  prize,  or  gros  lot  of  ;^4,ooo  in  the  first 
year  and  of  ;^2,ooo  in  the  second,  these  prizes  alternat- 
ing for  several  years.  The  loan  is  to  be  issued  in  April 
and  bear  2f  per  cent,  interest,  but  the  gas  loan  is  not  to 
come  out  just  yet.  Then,  although  nothing  is  known  of 
the  ;^36,ooo,ooo  loan  for  the  city  itself,  it  is  considered 
the  only  one  after  the  Metropolitan  Railway  issue 
which  has  any  serious  chance  of  being  issued  duriiTg  the 
current  year. 

Away  in  Russia  the  municipality  of  Baku  has  received 
authority  to  issue  a  loan  of  27,000,000  roubles,  or  say 
;£r2,8oo,ooo.  It  is  to  be  a  5  ,per  cent,  loan  for  public 
works,  and  the  town  of  Astrachan  has  entrusted  the 
Russian  Commercial  and  Industrial  Bank  to  issue  a 
municipal  loan  for  3,000,000  roubles. 

Industries  are  also  active,  particularly  the  iron,  steel 
and  electrical  industries  in  Germany,  as  to  lead  to  the 
expectation  of  large  fresh  demands  for  capital  n  these 
directions,  but  as  yet  only  State  loans  are  engaging 
attention,  such  as  the  Hungarian  Rente  issue  referred 
to  last  week  and  the  .Austrian  loan.  We  hope  neither  of 
these  demands  will  mean  preparations  for  war,  but  one 
can  never  be  sure.  Moscow  Municipality  also  has 
another  loan  in  view  to  the  tune  of  ;£'2,5oo,ooo  for 
tramways,  sanitation,  gas  works  and  municipal  pawn 
shops,  &c.  When  this  loan  is  floated  Moscow's  debt 
will  reach  the  suggestive  figure  of  ;^ii,9oo,ooo. 

The  syndicate  that  took  o\cr  the  Servian  loan  of 
;/r4, 500,000  is  now  dissolved.  It  made  a  profit  of  2.82 
per  cent.,  which  cannot  be  considered  extravagant. 
Neither  is  that  of  the  .syndicate  which  negotiated  th- 
Bulgarian  ;^'4,ooo,ooo  loan,  and  has  cleared  1.8  per 
cent. 

The  Rubber  boom  seems  at  last  to  have  made  its 
appearance  on  Continental  bourses,  and  the  French- 
man is  following  the  lead  of  the  English,  who,  if  he 
cannot  get  a  look  in  in  a  good  plantation,  buys  the 
shares  of  a  bad  one.  Even  the  stolid  Chinaman  has 
apparently  caught  the  fever,  for  some  issues  recently 
launched  were  covered  rapidly  and  several  times  over 
principally,  by  Chinese  capitalists. 

Austrian  oil  exporters  and  the  Standard  Oil  interests 
are  making  vigorous  efforts  to'  get  hold  of  the  German 
oil  market.  \\'holesale  prices  of  Austrian  oil  have 
dropped  from  between  the  5  and  6  marks  of  18  months 
agO'  to  3f  marks,  but  the  Americans  have  gone  one 
better,  and  the  Vacuum  Oil  Co.,  which  is  a  sub- 
company  of  the  Standard,  has  so  lowered  prices  for 
fine  petroleum  in  Austria  that  home  refiners  are  work- 
ing at  a  great  loss.  Were  it  not  that  there  are  large 
stores  of  raw  oil  in  hand,  bought  at  cheap  rates,  the 
competition,  against  the  Americans  would  even  now  ]x 
untenable,  and  it  is  feared  that  the  Standard,  with 
its  enormous  capacity  for  holding  out,  will  drive  the 
Austrians  from  their  own  field.  But  they  are  fighting 
hard.  For  some  weeks  negotiations  have  been  taking 
place  between  the  Austrians  and  a  delegate  of  the 
European  Petroleum  Union,  and  if  these  come  to  a 
favourable  conclusion,  the  joint  interests  will  possibly 
liave  considerable  influence  on  the  future  of  the  petro- 
leuHT  market.  Ostensibly  the  purport  of  the  negotia- 
tions is  the  participation  in  the  oil  contracts  for  the 
English  Admiralty.  The  real  object  aimed  at  is  to 
bring  about  an  International  organisation  powerful 
enough  to  coerce  the  Standard  Oil  Co.  out  of  Europe. 
We  wish  it  all  success,  but  at  present  the  conditions 
and  prospects  of  the  Austrian  petroleum  industry  are 
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perhaps  the  most  unfavourable  it  has  yet  experienced 
in  its  eventful  history. 

Tlie  Galician  State  Railways  have  for  a  long  time 
run  their  locomotives  on  oil,  and  now  the  use  of  liquid 
fuel  is  to  be  extended  to  the  Alp  Railways.  Already 
40  locomotives  have  lx;en'  built,  in  which  either  coal 
or  oil  may  be  employed,  but  the  exclusive  use  of  oil  i.s 
to  begin  oa  the  first  of  May.  Tunnels  are  so  frequent 
on  these  lines,  and  the  smoke  from  ordinary  coal  was 
so  stifling,  that  high-priced  coal  had  to  be  used.  It 
is  believed  that  oil  will  reduce  expenses  as  well  as  be 
more  comfortable  for  passengers. 

Results  of  cotton-growing  in  French  colonies  for 
1909  show  that  238,000  kilos  were  produced — a 
marked  advance  on  the  171,000  in  1908  and 
164,000  in  1907.  I-2xperiments  carried  out  at 
Senegal  succeeded  admirably,  and  it  has  been 
proived  that  the  best  qualities  of  Egyptian  cotton 
can  be  grown  in  Senegal,  the  only  difference  being 
that  the  growth  is  quicker.  The  figures  quoted 
are  certainly  small  compared  with  the  quantities  ex- 
ported from  America,  Egypt,  and  India,  but  as  the 
President  of  the  Colonial  Cotton  Association,  M. 
lishault-Pelterie,  stated,  it  took  the  United  States 
more  than  a  century  to  obtaini  the  marvellous  result 
which  France  admires  to-day,  and  wishes  to  imitate. 

Le  Journal  de  St.  Petcrsbourg  liighly  approves  of  the 
amalgamation  betweea  the  Banque  du  Nord  and  the 
Russo-Chinese  Bank.  Tlie  branches  of  the  Nord  Bank 
are  very  scarce  in  .Asiatic  Russia,  and  it  would  be  most 
advantageous  for  this  bank  to  connect  great  commer- 
cial centres  like  Moscow  with  the  Far  East.  The 
Russo-Chinese  Bank  has  a  network  of  agencies  in  the 
outlying  districts,  so  that  fusion  will  be  very  useful 
for  both  banks. 


Insurance    News. 

Attention  has  been  called  to  a  recent  decision  of  the 
House  of  Lords  in  a  workmen's  compensation  case. 
Whether  good  law  or  not  the  verdict  will  have  a  dis- 
astrous effect  upon  the  large  number  of  unsound 
workers,  whose  prospects  of  employment  will  thereby 
be  materially  diminished.  The  decision  was  an  advance 
on  all  former  pronouncements.  It  was  the  case  of  a 
workman,  suffering  from  an  aneurism  in  so  advanced 
a  stage  of  disease  that  it  might  have  burst  at  any  time, 
and  yet  because  he  happened  to  be  at  work,  with  no 
unusual  strain,  when  it  did  burst,  the  judges  decided 
that  it  was  an  accident  within  the  meaning  of  the  Act, 
and  that  his  widow  is  entitled  to  compensation.  The 
Workmen's  Compensation  Act  as  at  present  interpreted 
is  exerting  considerable  influence  on  unemployment. 
Obviously  the  decision  referred  to  above  affects  those 
suffering  from  any  infirmity,  and  adds  to  the  risks  that 
have  to  be  run  by  employers. 

The  remarks  of  Sir  Thos.  Hcwiitt,  chairman  of  the 
Ocean  Accident  and  (Guarantee  Corporation,  which 
transacts  the  largest  accident  business  in  this  country, 
at  the  meeting  last  week  are  worth  careful  attention. 
/Xccording  to  this  authority  workmen's  compensation  in 
this  country  is  a  source  of  considerable  anxiety  and 
trouble,  and  by  reason  of  the  insufficient  premiums  the 
companies  with  few  exceptions  have  had  to  bear  the  un- 
pleasant aspect  of  accounts  which  show  a  l*>s.  In 
this  connection  it  is  interesting  to  refer  to  a  table 
published  in  The  Policyholder,  which  .showed  that  with 
one  exception  the  average  amount  for  each  unsettled 
claim  which  the  Ocean  Accident  provided  was  higher 
than  the  majority  of  other  companies,  and  as,  according 
to  the  chairman  of  the  Ocean,  his  tx)mpany  had  fears 
as  to  whether  their  own  estimate  was  sufficient,  the 
under  estimation  by  other  companies  must  be  a  serious 
matter,  and  accumulating  trouble  appears  to  be  looming 
in  the  distance.  The  percentage  of  claims  is  still  in- 
creasing day  By  day,  which  shows  that  the  experience  in 
claim  making  is  growing  wider  and  more  rampant. 

From  a  return  prepared  by  the  officials  of  the  London 
Fire  Brigade,  it  appears  that  of  the  3,197  fires  which 
occurred  in  London  last  year  no  fewer  than  698  were 
caused  by  lights  being  carelessly  thrown  down.     It  is 


to  be  regretted,  says  the  chief  officer,  that  in  many  new 
buildings  constructional  iron  work  which  is  entirely  un- 
protected is  being  largely  utilised,  and  that  the  use  of 
fire-resisting  glass  has  not  become  more  general. 

In  addition  to  introducing  several  new  schemes  of 
assurance  last  year,  the  Equity  and  Law  Life  Assurance 
.Society  entered  into  negotiations  for  the  purchase  of 
the  business  and  assets  of  the  National  Reversionary 
Investment  Company.  In  this  way  the  society  will  con- 
siderably increase  its  holding  of  reversions  and  life  in- 
terests, already  representing  about  20  per  cent,  of  its 
total  assets,  thus  showing  a  steady  adherence  to  a 
policy  which  the  directors  have  long  and  profitably 
favoured.  During  the  past  year  the  reversions  showed 
the  very  large  profit  of  ;^io2,ooo,  but  part  of  this  was 
owing  to  the  revaluing  of  all  reversions  with  reference 
to  the  pending  distribution  of  profits. 

The  directors  of  the  State  Fire  Insurance  Company 
have  acquired  an  important  business  in  the  Common- 
wealth of  .'\ustralia,  from  which  it  is  hoped  profitable 
results  will  accrue.  The  proportion  of  the  purchase  con- 
sideration payable  this  year  has  been  provided  for  out  of 
current  profits.  As  the  business  of  the  compariy  is  no 
longer  confined  to  fire  insurance,  the  directors  consider 
that  it  would  be  appropriate  if  the  name  of  the  company 
were  altered  to  the  State  Assurance  Company. 

It  has  not  been  often  that  the  directors  of  the  Western 
Assurance  Company  have  been  able  to  report  a  profit 
in  their  -marine  branch,  but  during  the  past  year  there 
was  a  moderate  gain  in  this  department,  in  spite  of  the 
fact  that  the  loss  books  during  the  period  were  bur- 
dened with  a  good  many  entries  upon  risks  written  in 
previous  years,  such  as  inland  lake  hulls,  which  class  of 
risk  the  company  discontinued  writing  some  two  to 
three  years  ago. 

The  council  of  the  Institute  of  Actuaries  has  received 
a  communication  from  the  Consul-General  of  the 
Spanish  Government  in  London  stating  that  the  Govern- 
ment in  his  country  were  desirous  of  .starting  an  Insti- 
tute of  Actuaries,  and  asking  that  the  council  should 
recommend  .some  gentleman  who  would  be  willing  to 
go  out  to  Spain  for  a  year  and  undertake  to  start  them 
on  the  right  lines. 

At  Lloyd's  from  80  to  90  per  cent,  was  quoted  this 
week  to  cover  the  payment  of  a  claim  in  the  event  of 
there  being  a  General  Election  before  the  end  of  the 
year.  The  rate  has  steadily  advanced  from  the  end  of 
January,  when  insurances  were  written  at  30  per  cent. 

The  Week   in    Mines. 

Gold  and  Finance  Shares. 
Mining  markets  have  scarcely  got  into  their  stride 
just  yet.  The  week  w  as  shortened  by  the  holidays,  and 
since  their  return  dealers  have  been  chiefly  occupied 
with  the  settlement.  The  open  position,  although  not 
so  heavy  as  a  fortnight  previously,  was  still  of  huge 
dimensions,  especially  in  the  Rhodesian  section,  and 
stiff  rates  exercised  a  restraining  influence  for  a  little 
while.  In  many  instances  carry-over  facilities  could 
not  be  secured,  and  the  sales  which  followed  caused 
a  modest  reaction  in  prices.  Paris  has  its  settlement 
on  hand,  and  was  not  doing  much  at  first,  so  that  the 
market  was  almost  entirely  dependent  upon  local  sup- 
port, which  was  not  very  freely  given.  In  the  middle 
of  the  week,  however,  leading  counters  developed  a 
little  more  activity,  and  the  principal  Far  Eastern  Rand 
things  received  attention.  Brakpan  were  favoured  on 
the  cabled  news  regarding  the  ore  reser\es,  showing 
900,000  tons  worth  27s.  per  ton,  and  African  Farms 
went  up  smartly.  The  Gold  Fields  group,  which  in- 
cludes Gold  Trusts  and  Gold  Mines  Investment,  were 
run  up  on  talk  that  the  Shamva  flotation  is  imminent, 
and  Crown  Mines,  which  have  lately  been  very  dull, 
pulled  up  on  the  statements  made  at  the  Rand  Mines 
n;ecting  just  held  in  Johannesburg.  Modder  Leases, 
or  Go^•ernment  Gold  Mining  .\reas  (Modderfontein) 
Consolidated,  Ltd.,  to  give  the  company  its  full  title, 
had  an  upward  tendency,  and  City  and  Suburbans  were 
helped  by  the  improved  values  now  being  secured  at 
depth. 
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Rhodesians  and  Diamonds. 
Rhodesian  things  made  a  poor  start,  much  to  the 
disappointment  of  the  enthusiasts  who  thought  that 
the  holiday  accumulation  of  pubHc  business  would 
cause  the  market  to  open  with  a  blaze  of  strength.  But 
the  existence  of  a  weak  bull  account  and  the  with- 
holding of  carry-over  facilities  brought  about  lower 
prices  for  many  leading  counters.  On  Chartered  the 
carry-over  rate  rose  as  high  as  15  per  cent.,  and  in 
other  directions  charges  were  stiff.  But  the  market 
speedily  threw  off  its  slight  attack  of  depression,  and 
got  to  work  vigorously  with  a  few  specially  selected 
things.  Surprise  shares  were  taken  up  in  great  style, 
but  some  of  the  more  thoughtful  dealers  are  disposed  to 
doubt  if  the  news  so  far  disclosed  regarding  the  reef 
below  the  fault  affords  any,  justification  for  the  present 
price  of .  the  shares.  In  the  circumstances  next  week's 
meeting  of  the  company  to  consider  the  capital  increase 
proposal  is  being  somewhat  eagerly  awaited.  It  is 
hoped  that  the  chairman  will  be  able  to  afford  much 
fuller  information  than  that  so  far  published,  as  it  is 
quite  obvious  that  a  mere  cable  from  the  engineer 
asking  for  money  to  do  this  and  that  is  not  sufficient 
justification  for  adding  50  per  cent,  to  the  capital  or  a 
market  capitalisation  of  ;^8oo,ooo.  Globes  were 
helped  by  the  report,  and  there  is  certainly  something 
tangible  in  this  concern,  although  the  enormous  price 
of  the  shares  makes  a  purchase  very  risky.  Selukwes 
were  rushed  ahead  on  vague  talk  of  a  strike  (we  are 
likely  to  get  a  good  deal  of  this  sort  of  thing)  and  an 
amalgamation  with  the  Selukwe  (Columbia).  The 
Banket  group  was  pretty  strong,  and  all  down  the  list 
there  was  evidence  of  support,  a  good  deal  of  which 
appeared  to  be  professional.  Paris  sold  a  few  Diamond 
shares  and  then  bought  them  back,  so  that  on  balance 
prices  are  scarcely  changed. 

West  Africans  and  Australasians. 
There  was  no  early  indication  that,  the  West  African 
market  was  alive,  but  the  Ashanti  Goldfields  Corpora- 
tion declared  a  dividend  of  25  per  cent.,  and  this  woke 
things  up  a  little.  Himans,  Blbianis,  Gold  Coast 
Amalgamated,  Abossos,  and  sundry  others  were  on  the 
up-grade,  and  the  principal  tin  shares  were  in  some  de- 
mand. Broken  Hills  were  practically  unaltered,  but 
West  Australians  showed  a  little  activity,  and  Boulder 
Perseverance  went  up  on  good  development  news. 
Hainaults  improved  for  the  same  reason,  and  Ivanhocs 
and  Kalgurlis  had  trifling  gains.  Mount  Boppy  rose 
on  the  report,  but  New  Zealands  were  dullish. 

Copper,  Tin  and  Miscellaneous. 
Thanks  chiefly  to  the  bad  tumble  in  Yankee  Rail- 
road shares  during  the  holidays,  but  also  to  the  fall  in 
the  price  of  the  metal,  Copper  shares  relapsed  all 
round,  Amalgamated,  Anacondas,  Bostons,  and  Rio 
Tintos  falling  heavily.  A  rally  came  when  Americans 
picked  up,  but  the  market  did  not  look  good.  The 
capital  of  the  Anaconda  company  has  been  increased  t  j 
150  million  dollars  in  connection  with  the  merger 
schemes,  and  it  is  said  that  negotiations  are  going  for- 
ward for  the  absorption  of  the  Clark  properties  in 
Montana.  Mount  Elliotts  improved  on  cabled  informa. 
fion  of  high  assay  values.  Tin  shares  were  still  verv 
quiet.  In  the  Miscellaneous  divisions  Mexico  of  El 
Ores  still  went  up,  and  Tommils  and  San  Franciscos 
were  better. 


The  Bank  of  British  North  America  has  opened  a  branch  at 
Macleod,  Alberta. 

Mr.  A  F  Brodie  James  has  resigned  his  seat  on  the  board  of 
the  Lilita  Nitrate  Co. 

Mexican  Light  and  Power  Company.  —  Nett  earnings  for 
February  were  $380,224,  increase  $89,129  ;  aggregate  from 
January  1  $831,156,  increae  $130,655. 

Shawinigan  Water  and  Power  (Montreal)  earnings  for  February, 
$6'^, 522,  being  at  the  rate  r>f  $822,264  per  annum  ;  corresponding 
month  last  year  $58,917  or  at  the  rate  of  $707,004  per  annum. 

The  offices  of  the  London  and  Rhodesian  Mining  and  Land 
Company,  Limited,  Enterprise  Gold  Mining  and  Estates  Company, 
Limited,  New  Found  Out  Mines,  Limited,  and  Southern  Rhodesia 
Mining  Syndicate,  Limited,  have  been  removed  to  5,  Moorgate 
Street,  E.G. 


MINING     NEWS. 

•  •  Frank  and  unbiassed  answers  are  given  to  all  questions  relatini;  to 
'  Mines.  Address  Editor  Mining  Section  and  enclose  0.n« 
Shilling  for  each  question  asked.  No  bucliei  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  couiuUing 
the  iNVBSTORs'  Review. 
Globe  and  Phcenix  Gold  Mine. — This  mine  seems  to  have 
earned  the  title  of  the  star  property  of  Rhodesia,  and  its  won- 
derful  recovery  after  apparently  being  near  the  end  of  its  tether 
is  one  of  those  episodes  that  provide  the  charm  of  mining  enter- 
prise  and  help  to  explain  its  attractions  among  a  certain  class 
of  speculator.  A  couple  of  years  ago  the  shares  were  in  the 
neighbourhood  of  12s.  6d.,  when  we  dealt  with  the  report  twelve 
months  back  the  figure  was  about  39s.,  and  to-day  it  is  £S, 
which  means  that  a  good  many  people  must  have  raked  in  huge 
profits,  and  this,  combined  with  one  or  two  other  incidents  of  a 
similar  character,  Is  why  money  is  available  for  running  a  Rho- 
desian  boom.  Eight  pounds  a  share  implies  a  market  capi- 
talisation of  ^1,600,000,  or  ;£i, 500,000  if  we  deduct  the  j{;ioo,ooo 
of  dividend  included  in  the  price  and  in  hand.  That  is  a  tidy 
figure  which  may  take  a  deal  of  justifying,  but  if  we  look  at  the 
ore  reserve  statement  the  meteoric  advance  will  be  found  to  have 
a  good  deal  behind  it.  We  had  much  to  say  about  the  ore  re- 
serves during  the  latter  part  of  last  year  owing  to  the  directors' 
resolve  to  have  fresh  estimates  made,  and  now  propose  to  set 
out  the  position  as  existing  at  certain  intervals  during  the  past 
two  years :  — 


December  31,  1908  . 
March  )i,  1909     . . . 

June  30,  1909    

September  30,  1909. 
December  31,  1909  . 


j   Value 
per  Ton 


Tons. 

144.348 
156,000 
168,984 
165,897 
i7t.5°7 


Dwts. 
16 
199 
2206 

30 
3123 


Ozs. 
113,481 
155,2*0 

186,404 
248,845 
267,828 


ValM. 


£ 

485.020 

651.9^ 
782,892 

1.045,151 
1.124,877 


In  addition  to  these  reserves,  there  are  about  135,000  tons  of 
sands  and  slimes  on  hand,  which  are  expected  to  yield  a  profit 
of  ;C4o,ooo,  so  that  the  profit  in  sight  might  be  put  at  something 
like  ^900,000  or  ^4  108.  per  share.  Shareholders  have  been 
kept  fully  informed  of  the  development  operations  of  the  year 
1909,  the  most  noteworthy  incident  having  teen  the  continued 
exposure  of  rich  ore  it;  the  fifteenth  level  and  the  opening  up  of 
high  values  in  the  sixteenth  level  below  the  dyke.  It  has  yet  to 
be  proved  whether  the  phenomenal  value  of  the  fifteenth  level 
exists  below  the  dyke,  but  there  seems  to  be  no  question  that  the 
mine  is  opening  up  wonderfully  well  in  depth.  Preparations 
are  being  made  to  continue  the  sinking  of  the  main  shaft  to  the 
eighteeith  level,  and  the  installation  of  the  increased  power 
plaat  and  the  new  treatment  plant  is  making  good  progress.  It 
is  hoped  to  have  the  whole  of  the  new  plant  running  in  June  arid 
that  the  perojnta^e  of  extraction  will  then  be  increased.  Work- 
ing costs  rose  from  26s.  o.29d.  to  28s.  2.27d.  per  ton,  due  to  a 
variety  of  unavoidable  causes,  and  the  future  figure  is  put  at 
30s.  per  ton,  but  higher  extraction  and  generally  increased 
efficiency  may  compensate  for  that.  Tons  crushed  during  the 
twelve  months  to  December  31  last  numbered  74,492.  a  slight 
decrease  compared  with  the  previous  year,  but  the  gold  re- 
covered was  larger  by  28,769  ozs.  at  59,300  ozs.  From  44,268 
tons  cyanided,  4,357  ozs.  were  secured,  and  28,811  tons  of  slimes 
produced  2,840  ozs.,  the  total  value  being  ;f28o,733  against 
/i 54,555.  Mining  and  other  costs  were  £\o-j,^ot,  and  depre- 
ciation /17,45s,  London  and  other  charges  bringing  up  the  ex- 
penditure to  .^133,236.  Profit  for  the  year  is  ^150,646  against 
£i<),S^2,  and  "the  dividends  will  aggregate  16s.  or  12s.  more, 
being  80  per  cent,  compared  with  20,  but  the  balance  carried  for- 
ward is  further  reduced  from  ;f47.8o2  to  ^^38,449.  Suggestions 
have  been  put  forward  for  a  subdivision  of  the  shares  into  a 
lower  denomination.  The  directors  do  not  approve  the  idea, 
but  say  it  is  a  matter  for  the  shareholders  to  decide. 

StRPRiSE  Gold  Mining.— In  a  recent  circular  to  the  share- 
holders giving  details  of  recent  developments  at  the  m-ne  an 
increase  of  capital  was  foreshadowed,  and  the  directors  now 
state  that  a  cable  has  been  received  from  the  company's  engineer 
asking  for  the  provision  of  sufficient  funds  to  enable  him  to 
open  up  reserves  of  ore  as  rapidly  as  possible,  and  to  provide 
for  an  increase  of  the  present  reduction  plant  up  to  100  head 
of  staraps»or  their  equivalent.  The  present  cash  resources 
amount  to  only  about  ;f4o,ooo,  and  it  has  been  -decided  to  pro- 
pose an  increase  of  capital  by  the  creation  of  100,000  new  £\ 
shares.  Shares  to  the  number  of  40,000  will  be  offered  to  the 
sh.areholders,  being  at  the  rate  of  one  new  for  every  five  now 
held,  at  £2  per  share.  Latest  information  regarding  the  de- 
xelopment  of  the  new  strike  is  said  to  be  very  satisfactory. 

Dwarf  Gold  Mixing.— There  is  never  any  lack  of  fresh  enter- 
prises  when  the  public  is  on  the  feed,  and  we  may  be  sure 
that  this  is  not  the  last  Rhodesian  mining  venture  that  will 
suddenly  make  its  appearance  in  the  form  of  a  brief  statement 
issued  "  for  public  information  only  ;  no  shares  are  offered  for 
s'jbscripticn."  We  have  -dealt  with  several  such  undertakings 
during  the  last  few  weeks,  and  shall  keep  up  th#  practice  for 
future  use.  This  Dwarf  Company  has  a  capital  of  ;f2oo,ooo, 
divided  into  shares  of  ^i  each,  and  these  were  introduced  on 
the  market  at  round  about  1%,  which  seems  wonderfully  modest 
after  you  have  read  the  laudatory  particulars  just  issued  for  the 
delectation  of  those  who  have  a  fancy  for  this  kind  cf  risk.  The 
company  own.s   iii   claims  in    one  ff   tjie    richest    districts  in 


April  2,   iqjn. 


XCbe  Jnvestots*  IRevfew. 
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Rhtxlesia,  and  options  over  others.  The  property  almost  im- 
mediately adjoins  that  of  the  celebrated  Giant  Mines  of 
Kiiodesia,  and  is  situated  between  and  abuts  on  the  claims  of 
the  Ivnterprise  C'lold  mining.  These  are  extracts  from  the  circu- 
lar, and  we  are  further  told  that  the  (^adzema  railway  is  omly 
two  miles  from  the  mine,  and  there  are  12  trains  weekly  from 
Salisbury  and  Hulawayo.  Wood  fuel  and  mining  timber  are 
sufficient  to  keep  the  mine  going  for  years,  and  water  is  obtain- 
able in  unlimited  quantities  both  from  the  .shafts  and  the 
Umfuli  river  distant  barely  half  a  mile.  Some  very  encouraging 
cables  have  recently  come  along,  and  everything  seems  favour- 
able to  (tihe  creiatiion  of  a  nice  bri."Sk  market  if  the  boom  lasts 
and    the  public    takes   a  hand. 

BwANA  M'KuBWA  Copper  Mining  Company. — This  is  a  rather 
big  offsihoot  of  the  Rhodesia  Copper  Company,  which  has  just 
been  formed  to  take  over  certain  properties  in  Northern  Rho- 
desia, of  which  the  Bwana  M'Kubwa  copper  mine  is  the  most 
iniportant.  It  consists  of  450  largely  developed  mining  claims, 
and  according  to  the  latest  reports  of  the  consulting  engineer  the 
ore  in  sight  down  to  the  third  level  is  estimated  at  120,000  tons, 
having  an  assay  value  of  about  14  per  cent,  copper.  In  addition, 
there  is  said  to  be  a  very  large  tonnage  of  lower-grade  ore  in 
the  impregnated  zones,  having  an  a.s.say  value  of  about  5  per 
cent,  of  copper.  Capital  is  ;^'6oo,ooo,  in  1,200,000  shares  of  los. 
each,  and  the  purchase  price  is  ^300,000,  payable  ;f5o,ooo  in 
cash  and  the  balance  in  shares.  Of  the  shares  to  be  received 
166,666  will  go  to  the  Chartered  Company  in  comnmtation  of  its 
interests  in  the  claims  already  pegged,  and  the  Northern  Copper 
(B.S.A.)  is  entitled  to  -5.3, 334  shares.  It  is  now  proposed  to  issue 
3c;o,ooo  shares  for  cash,  and  these  have  been  underwritten  by 
Messrs.  L.  Hirsch  and  Co.  in  consideration  of  an  option  for  a 
period  of  two  years  to  call  at  par  i7!;,ooo  shares  and  a  brokerage 
of  3d.  per  share.  The  Chartered  Company  is  sub-underwriting 
116,666,  and  is  evidently  in  funds,  while  233,334  are  offered  to 
the  shareholders  of  the  Rhodesia  Copper  Company  at  par  in  the 
proportion  of  one  share  for  every  five  held. 

West  Rand  Centrai,  Gold  Mining. — This  concern  did  not 
make  any  progress  towards  a  better  order  of  things  during  the 
year  ended  September  30  last,  and  we  do  not  know  that  the 
outlook  is  particularly  encouraging.  The  company  has  not 
had  sufficient  means  to  push  forward  development  of  the 
Leander  claims,  but  the  general  financial  outlook  is  now  con- 
sidered more  encouraging,  and  the  shareholders  will  do  their 
best  to  put  the  undertaking  upon  a  sounder  basis.  As  much 
work  as  possible  has  been  accomplished,  and  on  the  gth,  loth 
and  nth  levels  of  the  Leander  claims  some  encouraging  assays 
have  been  secured,  notwithstanding  the  frequency  of  the  breaks. 
The  western  section  is  now  being  sunk  to  open  up  another 
level.  In  the  twelve  months  35,260  tons  were  treated  by  amal- 
gamation and  cyaniding  and  16,160  tons  of  slimes,  yielding 
10,703  ozs.,  the  sum  realised  being  ^46,187  against  ^^43, 39°  in 
the  previous  vear.  Profit,  however,  was  only  /2,on  instead 
nf  /^6,68i  owing  to  a  small  falling  off  in  the  value  of  the  ore 
and^'an  increase  in  costs  attributable  to  the  si>ecial  development 
work  at  the  western  section  of  the  mine.  The  directors  have 
written  off  10  per  cent.,  or  ^'2,067,  against  machinery  and  plant, 
and  the  sum  carried  forward  is,  therefore,  reduced  a  little  to 
;f24,46i. 

Centrai.  Mining  and  Investment. — This  undertaking 
announces  the  redemption  of  the  outstanding  ^400,000  of 
debentures.  The  original  amount  was  ;f  1,200,000,  and  the 
issue  was  brought  into  existence  when  the  reoreanisation  took 
place.  The  saving  m  interest  in  consequence  of  the  full  repay- 
ment is  /■;4,ooo  per  annum. 

West  African  Mines. — This  is  the  West  African  venture  that 
all  the  South  African  magnates  are  interested  in,  and  we  find 
from  the  statutory  reportthat  the  issued  capital  amounts  to 
/■ioo,2c«,  w^ile  /141  has  been  received  for  interest,  making 
/■ioo,34i  in  all  Of  that  preliminary  and  other  expenses  have 
absorbed  ,,^.i;o8,  a  sum  of  /65,i34  has  been  lent  against  security, 
cash  is  /33,726,  and  investments  stand  at  ;^q73- 

GiiiRM.TAR  Consolidated  C.oi.d  Mines.— Matters  improved 
ccnsiderably  for  this  hitherto  disappointing  undertaking  during 
the  year  iqor),  and  witTi  a  little  luck  the  shareholders  might 
one  dav  get  a  chance.  Thanks  to  the  discovery  made  in  ino8 
of  a  rich  .shoot  of  ore  at  the  500  ft.  level  of  O'Hrien's  shaft,  the 
comnanv  made  a  profit  of  /i5,2o6  compared  with  a  loss  of  ^483 
in  the  previous  year.  Crold  produced  was  worth  ;f 20,841;,  re- 
ceipts under  all  heads  amounted  to  /3i,228  and  the  expenditure 
at  the  mine  and  in  England  was  ,fi6,o22.  Including;  /2,47,'i 
fees  relinquished,  the  total  credit  is  /i7,6Si,  of  which  ;f8,3i4 
is  absorbed  in  getting  rid  of  the  debit  balance  brought  forward. 
A  further  ;fo,ooo  goes  against  abandoned  mines  standing  in  the 
balance  sheeit  a*  ;f  io,r<)6,  and  £^f>(i  is  carried  forward.  In  addi- 
tion to  O'Hrien's,  other  seotiions  of  the  property  which  present 
favourable  indications  are  likewise  claiming  the  attention  of  the 
superintendent.  The  machinerv  on  the  mine  is  not  in  a  good 
state  of  re^i.Tir,  but  the  winding  engines  at  O'Hrien's  and 
I'erkins  shafts  shouUl  serve  to  carry  out  the  work  now  in  hand, 
and  the  battery  -it  a  small  oxiiense  could  be  put  into  a  cx>n- 
dition  to  crush  from  i.ooo  to  1,200  Ions  of  ore  l>er  month  should 
the  development  operations  disclose  further  ore  bodies.  The 
under  lease  of  the  alluvial  area  grante<I  for  a  period  of  five 
vears  from  March  i,  100^,  at  a  yearlv  nett  rental  of  ^1,000  with 
the  option  of  renewal  for  a  further  pericd  on  the  same  terms 
has  been  so  renewed. 

MoiNT  HdiM'V  Gni.p  Mining. — Shareholders  of  this  New 
.South  Wales  property  were  no  doubt  prepared  for  some  falling 
off  in  the  results  for  the  year  ended  Decem'l>er  31  last,  as  a 
circular  issued  in  October  referred  to  the  fact  that  a  larger  pro- 
portion  of  the  lower-grade  stone  way  'being  treated.     Tonnage 


dealt  with  in  the  twelve  months  was  slightly  larger  at  70,334, 
but  the  production  of  28,895  fi"*  °'^^-  *3s  5,242  less,  the  yield 
per  ton  being  8  dwts.  5.19  grs.  against  9  dwts.  19.57  8"-  '" 
1908.  Value  of  output  was  ^[120,994,  and  despite  an  excellent 
decline  from  £1  43.  7.4id.  to  £1  os.  6.8id.  per  ton  in  the  ex- 
pen.ses,  the  year's  profit  wa.s  ;/^22,8i 7  down  at  £45,411.  Dividends 
for  the  year  aggregate  27  J4  per  cent,  or  30  per  cent,  less,  with 
a  moderate  increase  to  ;^i,o6o  in  the  sum  carried  forward.  The 
amount  written  off  for  depreciation,  &c.,  is  ;f6,33i.  The 
monthly  production  of  gold  is  showing  considerable  iroprove- 
ment  as  compared  with  the  average  of  1909,  and  it  is  expected 
that  this  will  be  fully  maintained  for  the  current  year.  The 
directors  regard  the  superintendent's  report  dealing  with  de- 
velopments and  other  matters  at  the  mine  as  the  most  satisfac- 
tory  that  has  been  issued  for  some  years,  and  the  ore  reserve* 
have  increased  no  less  than  98,650  tons  to  225,500  or  about  three 
years'  supply  at  the  present  rate  of  extraction. 

North  Mount  Poppy.— The  work  accomplished  on  this  pro- 
jierty  during  the  past  year  proved  beyond  a  doubt  that  the 
Mount  lloppy  lode  does  not  extend  north  into  the  company's 
leases,  and  also  that  no  parallel  lode  exists  within  the  area 
traversed  by  the  crosscuts.  At  various  points  on  the  leases  and 
more  .so  north  of  the  old  workings  numerous  trenches  and 
costeans  have  been  cut  with  the  object  of  proving  what  may  at 
first  appear  to  be  lode  formation  outcropping  at  surface.  These 
proved  to  be  irregular  deposits  of  quartz,  which  did  not  con- 
tinue for  more  than  2  ft.  to  4  ft.  in  depth,  and  a  short 
distance  in  length,  and  did  not  contain  any  values.  Work  has 
been  discontinued,  but  the  finances  are  in  fair  order,  and  the 
directors  and  managers  are  giving  close  attention  to  the  question 
of  taking  up  another  property.  Already  one  or  two  propositions 
have  been  submitted,  and  they  hope  to  shortly  be  in  a  position 
to   put   an   acceptable  proposal  before   the  shareholders. 

SoiTH  Mount  Boppv.— The  directors  of  this  undertaking  still 
have  .strong  hopes  that  soDner  or  later  they  will  be  able  to  do 
something  good  for  the  shareholders,  but  success  is  as  likely  to 
come  from  some  contemplated  fresh  acquisitions  as  from  the 
property  at  present  owned.  Work  there  during  the  past  year 
was  disappointing,  and  while  it  is  proposed  to  thoroughly  ex- 
plore the  western  section,  the  directors  have  been  looking  further 
afield  in  the  hope  of  discovering  a  property  of  value.  An  option 
on  favouraible  terms  has  been  secured  over  a  number  of  proper- 
ties to  the  south-east  of  this  company's  mine  and  the  east  of  the 
Mourat  Boppy  mine.  They  are  held  by  local  companies  and 
syndicates,  and  have  been  explored  to  .shallow  depths,  lut,  pre- 
sumably owing  to  lack  of  capital,  they  have  no*  had  the 
sysrtematic  development  which  the  circumstances  are  .said  to 
warrant.  A  satisfactory  point  is  that  the  Mines  Department  of 
New  South  Wales  has  agreed  to  make  a  substantial  contribution 
towards  the  cost  of  crosscutting  the  leases  for  a  distance  of 
600  ft.  east  and  west  of  the  East  Mount  Boppy  shaft.  This 
work  has  already  been  taken  in  hand,  if  it  has  not  been  already 
commenced.  The  contribution  by  the  Government  would  be  re- 
payable on  the  properties  becoming  successful.  The  company 
has  a  considerable  amount  of  uncalled  capital,  and  10,000  shares 
in  reserve. 

SpAssKY  Copper. — A  circular  to  the  shareholders  states  that 
the  reorganisation  of  the  works  to  which  reference  was  made 
at  the  last  general  meeting  has  made  further  considerable  pro- 
gress during  the  winter,  the  cost  of  production  for  January 
having  been  ^^36  is.  6d.  per  ton  of  copper.  Further  importan* 
reductions  are  expected.  At  the  Yuspennsky  mine  the  ore  body 
at  the  420  level  had  a  value  of  over  30  per  cent,  copper  over  a 
width  of  30  ft.  at  the  point  where  it  wa«  struck  in  the  crosscut. 
Driving  east  and  we.st  is  now  proceeding  along  equally  satis- 
factory values.  The  main  shaft  is  down  to  the  next  level,  and 
the  crosscut  should  be  through  the  ore  body  within  a  few  weeks. 
At  the  smelters  there  are  over  10,000  tons  of  first-class  ore, 
and  large  quantities  of  coal  are  stocked  there.  Steps  are  being 
taken  for  the  starting  of  a  secopd  furnace,  and  fresh  boiler 
power  is  being  provided.  There  was  a  temporary  interrup. 
tion  of  smelting  during  February,  and  the  output  will  not  exceed 
80  tons,  but  that  for  March  and  the  two  following  months  will 
be  bet«'een  180  and  200  tons  per  month,  and  in  June,  when  the 
additional  blowing  machinery  should  have  arrived  and  been 
installed,  the  second  furnace  will  be  at  work  with  a  conse- 
quent further  increase  of  output.  Transport  has  been  plentiful 
and  seems  likely  to  remain  so,  and  Mr.  Woolmer.  the  general 
manager,  reports  that  the  progress  in  all  departments  continues 
to  be  highly  satisfactory. 

Mexican  Mining  and  iNPrsTBiAL  Corporation.— Share- 
holders of  this  undertaking  will  not  feel  very  pleased  with  the 
second  annual  report  made  up  to  September  30  in  London  and 
June  30  in  Mexico.  Little  new  business  of  a  profitable  character 
seems  to  have  been  undertaken,  and  the  effort  to  get  in  unpaid 
calls  has  not  been  succeswful,  so  tliat  the  directors  decided  on 
forfeiture  as  the  best  course,  the  issued  ordinar)-  shares  thereby 
being  reduced  to  49,950.  Expenses  have  been  lowered  all  round, 
and  "there  was  room  for  the  step,  seeing  that  the  total  for  the 
period  under  review  was  /8,668,  notwithstanding  that  directors 
took  only  part  fees.  The  amount  though  was  still  £i.S-:>i. 
Revenue,  most  of  which  canr>e  from  tbe  dividends  on  the  pre- 
ferred shares  of  the  Sabinas  Co.,  was  £3,60)),  and  the  debit 
balance  was  .£5,058,  increasing  the  total  to  ;^ii,756.  A  dividend 
on  the  ordinary  shares  of  the  Sabinas  Co.  is  looked  for  in  the 
current  financial  year,  and  a  new  business  proposal  on  which 
;f78o  had  been  expended  up  to  September  30  consists  in  •  par- 
ticipation in  a  forthcoming  industrial  issue  in  Mexico  from 
which  a  good  profit  is  looked  for  at  an  early  date.  The  company 
is  heavilv  in  debt,  and  the  cash  balance  is  only  /qi. 
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TObe  3nve6tor8'  TRevlew. 


April  2,  1910. 


Critical  Index  to  New  Investments. 


New  Zealand  Loan. 

Subscriptions  are  invited  by  the  Bank  of  England  for 
;^i, 850,000  New  Zealand  Government  3^  per  cent, 
five  years  convertible  debentures,  repayable  at  par  on 
April  I,  191 5.  The  price  asked  is  98^,  but  a  full  three 
months'  interest  will  be  paid  on  July  i,  although  the 
final  instalment  of  35  per  cent,  is  not  payable  until 
June  8.  Holders  will  be  given  the  option  of  converting 
the  debentures  into  New  Zealand  Government  3J  per 
cent,  inscribed  stock,  redeemable  1940  at  ;^  102  stock 
for  each  ;^ 1 00  debenture  April  i,  1914,  and  applicants 
who  undertake  to  convert  their  allotments  as  soon  as 
fully  paid  will  receive  preferential  consideration,  while 
those  who  carry  out  the  conversion  before  June  i  will 
receive  a  full  six  months'  interest  on  the  stock  on 
July  I.  Of  the  proceeds  of  this  issue  ;^i,500,ooo  is 
required  for  the  repayment  of  debentures  previously 
issued  for  the  construction  of  roads,  bridges,  or  other 
public  works,  so  that  the  nett  addition  to  the  debt  is 
only  ^^350,000. 

Vandalia  Railroad  Co.mpany. 

f 

An  issue  of  $5,000,000  consolidated  mortgage  4  per 
cent,  gold  bonds  is  made  by  this  company,  of  which 
about  $1,000,000  has  already  been  placed,  and  the 
balance  is  offered  by  Messrs.  Speyer  Bros,  for  sub- 
scription at  looj.  ITie  bonds  are  part  of  series  "  B  " 
(consisting  of  $10,000,000)  out  of  a  total  authorised 
issue  of  $25,000,000,  and  are  secured  by  a  first  lien  on 
650  miles  of  railroad  and  branches  owned  by  the  com- 
pany, subject  to  $1,899,000  bonds  which  are  a  prior 
lien  upon  about  15  per  cent,  of  the  mileage.  They 
were  issued  to  pro^vide  for  the  redemption  of  $500,000 
Terre  Haute  and  Legansport  Railway  first  mortgage 
6  per  cent,  bonds,  and  for  the  construction  of  addi- 
tional second  track,  &:c. ,  and  are  redeemable  by  1957 
by  the  operation  of  a  sinking  fund  of  i  per  cent,  per 
annum  to  be  applied  in  the  purchase  of  bonds  at  not 
exceeding  par  and  accrued  interest.  The  company  is 
controlled  by  the  Pennsylvania  Company,  and  its  lines 
form  the  direct  connection  of  the  Pennsylvania  system 
with  St.  Louis,  vi&  Indianapolis.  Gross  earnings  for 
1909  amounted  to  $9,136,286,  or  an  increase  of 
$553,616  compared  with  the  previous  year,  and  the 
nett  surplus  after  providing  for  all  fixed  charges  was 
$896,261,  so  that  the  issue  should  be  a  good  enough 
investment. 

New  Russia  Co.,  Ltd. 

An  issue  of  ;^30o,ooo  6  per  cent,  first  mortgage  de- 
bentures, forming  pant  of  an  authorised  total  of 
;^6oo,ooo,  having  been  bought  by  Messrs.  James  Cape! 
and  others  at  go,  are  offered  for  subscription  at  9'7i, 
the  vendors  paying  all  legal  expenses,  stamps,  and 
other  charges.  The  company  is  an  old  one,  having 
been  incorp-orated  in  i86q  to  carry  out  a  concession 
granted  by  the  Russian  Government  for  est.ablishing 
iron  and  steel  works,  and  for  the  development  of  col- 
lieries in  the  Donetz  coalfield,  Ekaterinoslav,  South 
Russia.  Active  operations  were  commenced  in  1871, 
and  up  to  1809  substantial  dividends  were  paid,  but 
there  has  been  a  considerable  falling  off  in  recent  years, 
owing  to  the  after-effects  of  the  Russo-Tnpanese  War. 
For  the  five  years  1899-1903  the  nett  profits,  after  pay- 
ment of  debenture  interest  nnd  providing  for  deprecia- 
tion, were  ;^7i4.6oo,  but  for  the  five  years  1904-1908 
they  were  onlv  -f.iyS.yoo.  On  the  ten  years,  however, 
the  sums  available  for  debenture  iaterest  and  dividends 
averaged  ;^i03,3oo,  and  the  average  for  the  second 
term  was  ■f.^^.o^'j^o.  while  the  service  of  the  total 
authorised  issue  is  /!'42,ooo.  On  January  13,  1909,  the 
date  of  the  last  balance-sheet,  the  surplus  assets 
amounted  to  upwards  of  ;^2,ooo,ooo,  after  deducting 
liabilities  other  than  ^^300, 000  works  extension  bonds, 
which  are  to  be  redeemed  by  means  of  the  remaining 
;^300,ooo  6  per  cent,  debentures.  It  is  stated  that  the 
present  production  of  the  collieries  is  over  1,200,000 
tons  per  annum,  while  it  is  estimated  that  the  ungotten 


coal  in  the  several  seams  now  .being  worked  is  over 
694  million  tons.  The  proceeds  of  the  issue  will  be 
applied  to  the  modernisation  of  the  plant  and  to  the 
adaptation  of  electrical  driving  for  machinery,  by  which 
it  is  hoped  to  save  from  ;^7o,ooo  to  ;^8o,ooo  a  year 
in  working  expenses.  The  debentures,  which  are 
secured  by  a  mortgage  on  about  45,000  acres  of  free- 
hold property,  and  will  be  redeemable  at  par  by  means 
of  a  cumulative  sinking  fund  of  i  jjer  cent,  per  annum, 
to  be  applied  by  purchase  or  drawings  commencing  in 
August,  1912,  seem  a  fairly  good  speculative  inve.st- 
ment. 

RvBBER  Share  Trust  and  Finance  Co.,  Ltd. 

This  company  has  been  formed  to  carry  on  an  in- 
vestment and  trust  company,  and  particularly  to  acquire 
from  its  chairman  a  selection  of  holdings  in  rubber 
companies  in  the  F.M.S.  and  Sumatra.  A  list  of  these 
is  given  in  the  prospectus,  showing  a  market  value  on 
March  22  of  ;i{r300,044,  but  the  vendor  is  content  to 
accept  ;^28o,c>oo,  apparently  all  in  cash,  on  condition 
that  he  is  given  an  option  at  par  for  three  years  over 
87,500  shares.  The  capital  of  the  company  is  ;^700,ooo 
in  ^i  shares,  only  half  of  which  are  to  Ije  issued  at 
present,  and  these  have  been  underwritten  for  a  call 
for  three  years  on  the  remaining  262,500  shares,  plus 
an  overriding  commission  of  i  p)er  cent,  in  cash.  Seven 
of  the  eight  companies  in  which  shares  are  acquired 
have  already  reached  the  dividend-paying  stage,  and 
the  eaghth  is  expected  to  do  so  in  June.  The  directors 
talk  bravely  of  increased  distributions  as  the  younger 
rubber  trees  come  into  bearing,  but  it  is  difficult  to 
reconcile  so  much  optimism  with  Mr,  Arbuthnot's  de- 
sire to  part  with  his  securities  below  their  market  value. 


Pacava  Rubber  and  Produce  Co.,  Ltd. 

In  addition  to  various  freehold  properties,  aggregat- 
ing 187,000  acres,  this  company  acquires  about 
1,000,000  acres  of  ruibber-ibearing  virgin  forest  land  in 
the  department  of  Loreto,  Peru.  About  one-fourth  of 
the  estates  has  been  exploited,  and  it  is  estimated  to 
contain  50,000  matured  trees,  from  which  it  is  calcu- 
lated that  the  remaining  portion  will  contain  another 
150,000  to  200,000  trees,  exclusive  of  the  virgin  forest. 
For  this  the  vendors  are  to  pay  ;^40,ooo  in  cash  and 
;^40,ooo  in  shares  to  one  owner  and  ;^io,ooo  in  cash 
or  shares  to  another,  but  in  consideration  of  their  trans- 
ferring their  rights  to  the  company,  they  ask  ;^40,ooo 
in  cash,  ;^30,ooo  in  shares  or  cash,  and  ;£."55,ooo  in 
shares,  the  difference  representing  a  promotion  profit 
of  no  less  than  ;^35,ooo.  Profits  are  calculated  on  the 
basis  of  4s.  nett  f>er  lb.  for  the  first  year,  3s.  for  the 
second,  and  2S.  6d.  for  the  third  year,  and  are  exf>ected 
to  increase  from  ;^40,ooo  to  ;^75,ooo.  The  capital  is 
;^i75,ooo  in  ^.i  shares,  of  which  20,000  are  reserved 
and  100,000  were  offered  for  subscription. 

PoNTiANAK  Rubber   Estate,   Ltd. 

ITiis  company  has  a  capital  of  ;^iio,ooo  in  2s. 
shares,  and  acquires  an  estate  of  2,000  acres  in  Dutch 
West  Borneo.  Very  little  information  regarding  the 
property  is  given  in  the  prospectus,  and  the  extent  to 
vi-hich  it  has  been  cultivated  is  not  even  mentioned, 
while  the  exf>ert's  report  is  based  upon  information 
given  by  the  owners  and  not  on  personal  knowledge. 
Apparently  the  land  is  mostly  uncleared  forest,  as  there 
are  only  30,000  rubber  trees  planted,  but  there  are  also 
a  certain  number  of  indigenous  trees,  and  it  is  esti- 
mated that  the  profits,  including  receipts  from  tapioca, 
coconuts,  &c. ,  should  increase  from  ;^4,950  in  1910-11 
to  ;^22,95o  in  1914-15.  The  most  unsatisfactory  point 
about  the  company,  however,  is  the  enormous  inflation 
of  the  purchase  price.  The  promoter  secured  an  option 
to  buy  for  ;^30,ooo  in  cash,  or  ;^20,ooo  in  cash  and 
;^io,ooo  in  shares,  and  for  this  option  he  asks  another 
■/T 30. 000  in  cash  and  ;^io,ooo  in  shares.  Out  of  this 
he  deposits  a  sum  equivalent  to  a  dividend  of  5  per 
cent,  per  annum  up  to  April  30,  19x3,  but  even  so  his 
profits  are  decidedly  handsome.  In  addition  he  takes 
;^4,ooo  for  preliminary  expenses  and  commissions, 
aggregating  6  per  cent,  for  underwriting  the  800,000 
shares  constituting  the  present  issue. 


April  2,  1910. 


XTbe  Jnvestors'  TRevfew. 
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K.M.S.  (Malay  States)  Rubbeb  and  Coconut  Plantations, 
Ltd. — An  estate  of  2,799  acres  in  the  State  of  Kedah,  Malay 
States,  is  taken  over  by  this  company,  which  has  a  capital  of 
^85,000  in  £1  shares.  No  information  is  given  as  to  the  area 
planted,  but  it  is  stated  that  there  are  33,880  rubber  trees  from 
one  to  three  years  old  and  32,285  coconut  trees  from  seven  years 
old  downwards,  in  addition  to  600  acres  under  tapioca.  Tapping 
cannot  commence  before  1911,  and  the  nett  revenue  from  all 
sources  for  the  first  two  years  is  likely  to  be  small,  but  between 
1913  and  1917  it  is  expected  to  increase  from  ;f 3,462  to  ^^20,000. 
The  original  owner  accepted  $133,857  in  cash  and  ;^i,9oo  in 
shares,  and  the  first  intermediary  took  ^^17,800  in  cash  and 
^6,300  in  shares,  but  the  promoters  ask  from  the  company 
;i'24,45o  in  cash  and  £7,$so  in  shares,  together  with  options  on 
18,000  shares  in  lots  of  6,000  each  for  two,  three  and  four  years 
respectively,  out  of  which  they  give  away  1,250  shares  to  two 
agents  who  had  advanced  ^^1,500  each  towards  the  purchase 
price.  Subscriptions  were  invited  for  59,450  shares,  and  the  pro- 
moters made  a  further  profit  by  underwriting  these  for  com- 
missions aggregating  6  per  cent. 

Keraia  Rubber  Estates,  Ltd. — This  company  acquires 
rubber  forest  areas  in  British  West  Africa,  having  an  aggregate 
area  of  12,480  acres,  and  reported  to  contain  upwards  of  300,000 
matured  rubber  trees  and  aa  abundance  of  rich  latex-yielding 
vines.  It  is  estimated  that  at  least  100,000  trees  could  be  tapped 
during  1910-11,  and  that  this  number  would  be  doubled  in  the 
third  year,  and  on  this  basis  and  a  yield  of  2^  lbs.  per  tree  profits 
of  ;^2i,875,  ^'32,812,  and  ;if43,75o  respectively  are  shown.  What 
the  vendors  gave  for  the  property  is  not  disclosed,  but  they  are 
selling  to  the  company  for  ;f5i,soo,  payable  as  to  ,^3,500  in  cash, 
;i'35,ooo  in  shares,  and  ^^13,000  in  cash  or  shares.  In  addition, 
the  promoting  syndicate  gets  ;^2,ooo  in  cash  or  shares,  together 
w-ith  an  option  for  two  years  on  80,000  shares  for  its  services  and 
;^'5,ooo  in  cash  for  preliminary  expenses.  The  capital  is 
;£ioo,ooo  in  5s.  shares,  but  80,000  of  these  are  held  in  reserve, 
and  the  vendors  stipulate  that  at  least  140,000  shall  be  allotted  to 
them,  leaving  180,000  to  be  offered  for  subscription,  of  which 
80,000  have  been  underwritten  by  the  promoters  for  a  commis- 
sion of  7%  per  cent. 

RUBBKR    KsT.WES   AND    GENER.AL  DEVELOPMENT   CO.,    LtD. — With 

a  modest  capital  of  /25,ooo  in  2S.  shares,  of  which  only  50,000 
are  offered  for  subscription,  this  company  proposes  to  embark  in 
the  promotion  of  rubber  undertakings.  As  a  commencement  it 
has  secured  a  firm  option  over  15,000  acres  in  the  Sekondi- 
Dixcove  district,  Gold  Coast  Colony,  on  which  the  rubber  tree 
and  vine  are  said  to  exist  in  profusion.  For  this  option  the 
promoting  syndicate  gave  798  of  its  own  is.  shares  and  takes 
/600  in  cash  for  expenses,  together  with  a  call  on  the  reira'ning 
200,000  shares  at  par  up  to  March  31,  1912.  Shareholders  are 
promised  that  as  far  as  practicable  they  will  be  given  the  right 
to  a  preferential  allotment  in  all  issues  made  by  the  company. 

Newfoundland  Oilfields,  Ltd. — This  company  acquires 
oil-bearing  properties  having  a  compact  area  of  some  70  square 
"miles  on  the  north-west  coast  of  Newfoundland,  of  which  about 
ten  square  miles  have  been  proved  to  be  oil-bearing  and  can 
soon  be  established  on  a  basis  of  regular  production.  Its  capi- 
tal is  ;^ 200,000  in  ;^i  shares,  but  42,600  of  these  are  held  in  re- 
serve subject  to  calls  at  premiums,  half  at  los.  and  half  at  20s. 
per  share,  and  77,400  go  to  the  verfdors,  leaving  80,000  to  be 
offered  for  .'-ubscription.  The  Newfoundland  Government  has 
promised  to  support  the  company  by  imposing  an  import  duty 
on  petroleum  and  its  products  sufficiently  effective  to  protect 
the  local  industry  against  foreign  competition  and  by  exempting 
from  duty  imports  of  plant,  &c.  In  addition  to  the  shares  above 
mentioned  the  vendors  take  ;^i 7,800  in  cash  or  ;fg5,2oo  in  all, 
of  which  £iifioo  in  cash  and  £1^,^00  in  shares  appear  to  be 
promotion  profits,  and  after  deducting  ;rf  7,400  for  preliminary  ex- 
penses and  underwriting  commissions  of  6  p>er  cent.,  the  present 
issue  will  provide  a  working  capital  of  some  ;^5o,ooo.  It  is, 
however,  estimated  that  ^^40,000  will  be  ample  to  put  in  pro- 
ducing order  at  least  six  of  the  existing  wells  and  to  drill  six 
new  ones,  besides  equipping  a  power-house,  laying  a  four-inch 
pipe  to  Cow  Head,  15  miles  away  from  the  centre  of  the  pro- 
perty, building  tanks  for  storage  there,  kc.  The  company, 
therefore,  seems  to  be  starting  under  favourable  auspices,  and 
the  shares  may  be  regarded  as  a  fair  speculation,  although  the 
price  paid  looks  pretty  stiff. 


Canada's  foreign  trade  figures  for  February  totalled  over 
^46,000,000,  or  a  21  per  cent,  increase  over  the  year  before. 
Imports  were  $30,341,462,  an  increase  of  $7,152,794.  Exports 
increased  slightly  over  a  million  dollars  or  in  the  neighbourhood 
of  7  per  cent.  The  eleven  months  total  to  date  is  over 
$610,500,000,  an  increase  of  $104,113,307  over  the  corresponding 
period  last   year. 

Sir  Wii.i.iam  Arrol  and  Co.,  Ltd. — Profit  fell  off  heavily  in 
1909,  was  in  fact  ;^3i,975  less  at  ;/^i5,394,  and  after  deducting 
income-tax,  preference  dividend,  &c.,  the  balance  of  £i,^fx)  re- 
maining is  ^^32,403  lower  than  that  of  a  year  ago.  It  is  accord- 
ingly all  carried  forward,  nothing  being  allowed  for 
depreciation  or  added  to  reserve,  and  no  dividend  being  forth- 
coming as  against  to  per  cent,  paid  for  the  previous  year. 
Doubtless  the  causes  that  have  brought  about  this  untoward 
result  will  be  explained  at  the  shareholders'  meeting.  Not  a 
word  is  ViAichsafed  in  the  report.  The  company,  h'wever, 
ap()ears  to  be  strong  in  resources  and  cash  is  up  ;^2o,ooo  to 
;^41,()70,  but  it  owes  sundry  creditors  /i9,524  more  at  ,^1:4,767 
and  sundry  debtors  owe  it  ^^154  more  at  £(k),^c)\.  Property  and 
plant,  we  notdce,  have  increased  in  value  by  about  ;^|,6oo  on 
the  year. 


Xcttere  to  tbe  CMtor. 

FAIRBAIRN    LAWSON    COMBE    BARBOUR, 
LIMITED. 

Dear  Sir, — In  your  comment  on  our  report  in  this 
week's  issue  of  your  paper,  you  state  that  "compared 
with  two  years  ago  the  profit  is  down  more  than 
;^75,ooo,"  whereas,  when  lookinp;  into  the  figures  you 
will  find  that  the  profit  is  over  ;^54,ooo  up,  so  I  cannot 
understand  how  you  come  to  make  this  statement. 

Again,  in  the  opening  remarks  of  your  notice  you 
state  "  business  was  again  indifferent  for  this  company 
during  igog."  I  do  not  know  how  you  came  to  make 
this  statement  as  you  will  notice  that  this  is  the  second 
best  year  the  company  has  ever  had  during  its  existence, 
and  if  you  will  look  up  the  reports  in  other  papers  you 
will  see  that  everybody  else  considers  it  a  very  good  year. 

I  trust  you  will  make  the  necessary  correction,  any- 
way as  far  as  the  figures  are  concerned,  in  your  next 
issue. 

Yours  faithfully, 

E.  S.  Sneath,  Secretary. 

10,  Park  Row,  Leeds, 
March  26th,  igio. 

[We  simply  cannot  account  for  the  extraordinary 
blunders  corrected  in  the  above  note ;  we  can  only 
apologise  for  them.  The  three  years'  balance  sheets 
were  before  us  and  the  comparisons  correctly  made. 
But  they  were  somehow  turned  upside  down  with 
disastrous  results — to  us,  not  to  the  company. — Ed.] 


DIVIDENDS     ANNOUNCED. 

MINES. 

Anaconda  Copper. — 50c.  per  share,  payable  April  20. 

Ashanti — 25  per  cent. 

Elands  Laagte  Collieries, — 2J  per  cent. 

Golden  Horse  Shoe. — Interim  of  5s.  per  share. 

Le  Champ  d'Or  French. — 4s.,  being  balance  on  account  of  year 
1908-9  and  1909-10. 

Mount  Morgan  (Queensland). — is.  per  share. 

Tbarsis  Sulphur  and  Copper. — 12J  per  cent.  (5s.  per  share), 
writing  off  ;f  15,622,  and  carrying  forward  /so.jiy. 

MISCELLANEOUS. 

Alliance  Assurance. — Balance  of  6s.  per  share  (making  los.  per 
share),  payable  July  5  next. 

A.  Darracq  and  Co.  (1905). — Interim  at  the  rate  of  7  percent, 
per  annum  on  the  preferred  ordinary  for  half-year. 

A.  Goerz  and  Company. — 10  per  cent,  payable  .\pril  19,  plac- 
ing ;f  30,000  to  reserve,  carrying  lorward  /i  16,019  19s. 

Anglo-American  Telegraph. — Interim  quarterly  of  15s.  on  the 
ordinary  shares  and  30s.  on  the  preference. 

Bandarapola  Ceylon. — Final  of  10  per  cent.,  making  15  per  cent. 
for  the  year. 

Banteng  (Selangor)  Rubber. — Usual  guaranteed  dividend  of  7 
per  cent,  per  annum. 

British  and  Australasian  Trust  and  LoAn. — is.  3d.  per  share, 
and  a  bonus  of  is.  per  share,  placing  ;f3,ooo  to  reserve. 

Burn«ide  Tea  of  Cevlon. — 2j  per  cent,  for  the  year. 

Ederapolla  Tea  ol  Ceylon. — Final  of  6  per  cent.,  making  10  per 
cent,  for  the  year. 

Freehold  Assets. — ^Final  for  half-year  to  Dec.  31  at  the  rate  of 
9  per  cent,  per  annum. 

Gas  and  Commercial  Securities. — Interim  at  the  rate  of  4  per 
cent,  per  annum  for  period  to  Feb.  28. 

Highland  Tea  of  Ceylon. — Final  of  6  per  cent.,  making  10  per 
cent,  for  year. 

Hodgson's  Kingston  Brewery. — Interim  of  2S.  6d.  per  share  for 
six  months  ending  March  3:. 

Kelani  Valley  'Tea. — 6  per  cent,  for  the  year. 

Liverpool  Rubber. — 5  per  cent,  on  the  preference  shares  and 
2  per  cent,  on  the  ordinary  shares  for  past  year,  carrying  ;^2,I22 
forward . 

Mexican  Light  and  Power. — i  per  cent,  on  the  ordinary  shares. 

Natal  Land  and  Colonisation. — 4s.  a  share  on  tbe  ordinary 
shares,  carrying  ;^24,846  forward. 

Paterson.  Laing,  and  Bruce. — Interim  at  the  rate  of  4  per  cent. 
per  annum  on  the  ordinary  for  half-year. 

Poonagalla  Valley  (Ceylon).— Final  of  3J  per  cent.,  making  6  per 
cent,  for  the  year. 

R.  Bell  and  Co. — 8  per  cent.  (8s.  per  share)  (or  the  year, 
writing  ^4,315  off  depreciation  of  plant,  placing  ^^7.00.3  reserve. 
wiih/9,164  forward 

St.  George  Rubt>er  Estates. — 10  per  cent,  for  the  year. 

Souih-East  Borneo  Kubtxir. — Guaranteed  dividend  of  6  per 
cent,  for  the  past  year. 

Val  de  Travers  Aspbalte. — is.  3d.  per  share,  making  is.  gd.  per 
share  for  1909,  and  a  bonus  of  3d.  per  share. 

Waring  and  Gillow. — The  directors  of  Waring  and  Gillow, 
Limited,  announce  that  the  dividend  on  tbe  preference  shares,  doe 
on  April  i,  will  not  tie  paid. 
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April  2,   igio. 


RAILWAY    TRAFFIC     RETURNS. 

Foreign. 
Alberta   Railway   and  Irrigation. — Earnings  for   7  days  ended 
Mar.  21,  $8,443,  increase  82,356. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Mar.  18,  ;f5,628,  increase  /1, 157  ;  aggregate  from  July_l,  ;f  164,778, 
increase  £^30,883. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Feb,  26, 
Rs.  95,500,  decrease  Rs.  17,500  ;  aggregate  from  Jan.  1, 
Rs.  7,66,500,  decrease  Rs.  51,537. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Feb., 
/7,781,  increase  /938  ;  aggregate  for  2  months,  /16,845,  in- 
crease ;f2,888. 

Buenos  Ayres  Central. — Gross  receipts  for  Feb.,  /IS. 678, 
increase  /3,601  ;  aggregate  from  July  1,  ;^109,437,  increase  /20,310. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Mar.  21,  1221,500,  increase  $52,100;  total  from  July  1,  $8,887,700, 
increase  81,765,300. 

Cartagena  (Colombia)  Railway.— Receipts  for  Jan.,  /23,995. 

Colombian  Northern. — Receipts  for  Jan.,  /3,553,  decrease  ;^254  ; 
aggregate  /23,127,  decrease  ;f590. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  March  10, 
/6.039,  decrease  /1,543  ;  aggregate  from  April  1,  /233,412, 
decrease  ;^  16, 162. 

I^ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Feb.  26,  Rs.  40,770,  decrease  Rs.  4,607;  aggregate  from  Jan.  1, 
Rs.  2,89,772.  decrease  Rs.  51,977. 

Midland  of  W.  Australia. — Gro;s  revenue  for  Jan.,  ;fll,068, 
increase  /2,473  ;  aggregate  from  July  1,  /68,198,  increase /lO, 738. 

Midland  Uruguay. — Receipts  for  month  of  Feb.,  /6,583,  in- 
crease /1, 056  ;  aggregate  from  July  1,  /57,648,  increase  /6,505. 

North  Western  of  Uruguay. — Traffic  receipts  for  Feb.,  $28,600, 
increase  $8,388  ;  aggregate  from  July  1,  $186,674,  increase  $23,529. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week 
of  Mar.,  $21,327,  decrease  $1,836  ;  aggregate  from  July  1,  $762,323, 
increase  $32,870. 

Quebec  and  Lake  St.  John.— Traffic  for  Feb.,  $32,339  ;  decrease 
$4,732. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Feb.  26,  Rs.  29,380,  decrease  Rs.  1,439;  aggregate  from 
Jan.  1,  Rs.  1,92,099,  decrease  Rs.  22,071. 

Uruguay  Northern. — Gross  receipts  for  month  of  Feb.,  ;f  1,510, 
decrease  /86  ;  aggregate  from  July  1,  /'14,126,  increase  /889. 

White  Pass  and  Yukon  Railway.- — Traffic  receipts  for  7  days 
ended  Mar.  14  amounted  to  $6,925. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Mar.  27,  ;f  1,035,  decrease  ;f  196  ;  aggregate  from  Jan.  1,  /14,053, 
decrease  /1, 099. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  Mar.  26,  /676,  decrease  /20  ;  aggregate  from  Jan.  1, 
;f8,005,  decrease  ^^301. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Mar.  26,  /388,  decrease  /46 ;  aggregate  for  13  weeks, 
£5,673,  increase  ;^537. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  Mar.  25, 
/43,631,  increase  /3,691;  aggregate  from  Jan.  1,  £515,822,  increase 
;^42,409. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Feb.  25, 
/14,577,  increase  /'790 ;  aggregate  from  Jan.  1,  /29,549.  in- 
crease /1, 381. 

Bombay  Electric. — Receipts  for  Jan.,  Rs.  2,18,502,  increase 
Rs.  18,364. 

Brisbane. — Traffic  receipts  for  month  of  Feb.,  ;f  1S.750,  increase 
;f  1,984  ;  aggregate  for  2  months,  /■32,840.  increase  ;f3,714. 

British  Columbia  Electric. — Nett  earnings  for  Feb.,  $80,020, 
increase  $12,309.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Feb.  28,  $861,148,  increase  $149,882. 

Buenos  Ayres  Licroze. — Gross  earnings  for  Dec,  /28,473,  in- 
crease ;f3,930  ;  aggregate  for  6  months,  ;f  155,152,  increase  £18,175, 

Calcutta. — Traffic  receipts  for  week  ending  Mar.  26,  Rs.  49,954. 
increase  Rs.  598. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  Cape 
Town,  £11,271  ;   Port  Elizabeth,  £3,403. 

Carthagena  and  Hcrrerias. — Traffic  receipts  for  the  month  of 
Feb.,  £2,977,  increase  £1,555;  aggregate  for  2  months,  £5,692, 
increase  £2,493. 

Kalgoorlie  Electric. — Gross  receipts  for  Feb.,  £3,185  ;  aggregate 
from  Jan.  1,  £6,357. 

IJsbon  Electric. — Earnings  for  Jan..  133,980  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Mar.  15, 
Rs.  19.785,  increase  Rs.  1,100  ;  aggregate  from  Jan.  1.  Rs  100,098. 
increase  Rs.  4,208. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Feb., 
£50,000. 

Mexico. — Nett  earnings  for  month  of  Feb.,  $214,671,  increase 
$14,154  ;  aggregate  for  2  months  $444,662,  increase  $26,594. 

Montevideo  United. — Gross  receipts  for  Feb.,  £25.825,  increase 
£1,100;  aggregate  for  4  months,  £102.120,  increase  £8,078. 

Para  Electric. — Receipts  for  week  ending  Mar.  28,  £3,422,  in- 
crease £561  ;  aggregate  for  17  weeks,  £53,658,  increase  £5,720. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  Mar.  25, 
£1,508,  increase  £95;  aggregate  from  Jan.  1,  £19,080,  increase 
£1.186. 

Puebla.— Nett  earnings  for  Feb.,  $39,700. 

Rangoon  Electric  — Tramway  receipts  for  Jan.,  £7,589,  increase 
£818;  aggregate  for  1  month,  £7,589,  increase  £818. 

Rio  de  Janeiro.  —  Gross  earnings  for  10th  week  of  1910, 
$30,375,  increase  $2,595. 

Sao  Paulo. — Traffic  returns  for  Feb.,  nett  earnings,  $138,138, 
increase  $6,158  ;  aggregate  for  2  months$284,574,  increase  $15,302. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Jan., 
$583,962.  increase  $58,302  ;  aggregate  from  Jan.  1.  $583,962. 
increase  $58,302.  Nett  traffic  receipts,  $281,330,  increase 
$41,495  ;  aggregate  for  1  month,  $281,330,  increase  $41,495. 


TRAMWAY    AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Mar.  23,  £661, 
increase  £61  ;  aggregate  for  12  weeks,  £7,932,  increase  £977. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Mar.  25,  £5,497,  increase  £715  ;  aggregate  from  Jan.  1, 
£63,801,  increase  £7,692. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  25,  £31,220  ;   436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Mar.  26, 
£l,632,  increase  £483  ;  aggregate  from  Jan.  1,  £14,439,  increase 
£1,143. 

Dublin  United. — Traffic  receipts  for  week  ending  Mar.  25, 
£4,701,  decrease  £43;  aggregate  from  Jan.  1,  £59,347,  increase 
£2,357. 

General  Motor  Cab. — Receipts  for  week  ending  Mar.  26. 
£13,668,  decrease  £182;  aggregate  from  Aug.  1,  £522,696, 
increase  £63,553. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Mar.  24, 
£761,  increase  £73;  aggregate  from  Jan.  1,  £8,740,  increase  £606. 

Isle  of  Thanet. — Traffic  receipts  for  7days  ending  Mar.  26,  £481, 
increase  £240;  aggregate  from  Oct.  1,  £7,239,  increase  £499. 

London  County  Council. — Traffic  receipts  for  week  ending 
Mar.  19,  £39,571,  increase  £7,410  ;  aggregate  from  April  1, 
£1,898,912,  increase  £154,059.     Miles  131J,  against  1213. 

London  General  Omnibus,  Koad  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Mar.  26,  £29,860,  ''ecrease  £1,513  ;  aggre- 
gate from  Oct.  1,  £746,669,  decrease  £58,675. 

London  United. — Traffic  receipts  for  week  ending  Mar.  26, 
£6,247,  increase  £1,062  ;  aggregate  fiom  Jan.  1,  £65,482,  increase 
£6,929. 

Provincial  Trams. — Traffic  returns  for  week  ending  Mar.  26, 
£1,780,  increase  £407;  aggregate  from  Oct.  1,  £37,217,  increase 
£678. 

Sunderland  District. — Traffic  receipts  for  week  ending  Mar.  23, 
£359,  decrease  £57  ;    aggregate   for   21   weeks,  £8,394,    decrease 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  Mar.  27,  £1,317,  increase  £175  ;  aggregate  for  13  weeks, 
£15,322. 


ENGLISH  RAILWAYS. 


Gross  TraCSc     |       Gross  Traffic 

for 

DrtB 

for  week.         | 

year  to  date 

Name. 

In.  or 

o¥ 

In.  or 

Amt. 

dec.  on 
J909. 

6$ 
2? 

Amt. 

dee.  on 
1909. 

£     ] 

£ 

£, 

£ 

Baker  St.  and  Waterloo     . . 

Vlar.  26 

3,ooo 

—      4>5 

12 

41,265 

-1- 

,     'i 

Barry 

„     19 

14.085 

—  1,425 

11 

158,901 

— 

1,216 

Brecon  and  Merthyc 

,,     27 

2,188 

+        11 

12 

25.91S 

— 

1,     27 

6,o8» 

+       595 

i 

58,283 

-I- 

19a 

Central  London 

„      26 

4,730 

-      892 

12 

66,376 

— 

»,295 

Cliaring  Cross,  Euaton  and 

Hampstead 

..     '6 

3,600 

—       235 

'■• 

45,710  — 

145 

City  and  South  London      . . 

„     27 

3,oeo   —      282 

12 

39.SS3  - 

1.033 
20,l8« 

Furness           

,,    =7 

J0,I20   \+     2,IC5 

120,435 

+ 

Great  Central 

,,     27 

81,800    -1-    4.800 

12 

9:3,700 

+ 

48,700 

Great  Kastern 

„     27 

112,800 

+■  20,100 

12 

1.140,300 

+ 

Great  Northern  and  City    . . 

„     26 

i,i'9 

—       202 

12 

18,388 

— 

675 

Great  Northern 

„     26 

117,300 

+    6,200 

12 

1,317,200 

Gt.  N.,  I'icc,  &  Brompton.. 

„     26 

5,400 

—       530 

12 

73.250  I -*- 

2.423 
86,000 

Great  Western         

,.    27 

270,000  1+  35,000 

12 

2,847,000 

-t- 

Hull  and  Barnsley    . . 

,,     27 

11,795  \+       tii 

12 

148,734 
:, 247.607 

19.104 

Lancashire  and  Yorkshire.. 

i>    27 

129.943  1  ■^  22,l6j 

Lon.  Brighton  &.  S.  Coast  .. 

,,     26 

67.595    +  '7,066 

12 

635.395 

33.050 

London  6:  Noith  Western.. 

..      27 

295,ox>  j  ■+•  18,000 

12 

3,2i8,ooj 

93.000 

London  i  South  Western  . . 

„     »7 

106,800  t-t-24.<»J 

12 

993,400 

■1- 

5: .400 

Lon.,  Tilbury  &  Soi;thend. . 

.,     27 

12,001   +  2,738 

12 

114,222 

-t- 

6,027 

Metropolitan 

„     27 

15,600  \+     115 

; 

■  95,981 

Metropolilau  District 

,,      26 

10,303   +     309 

IZ 

129,835 

Midland           

„      2() 

240,000 

+  l6,ooj 

12 

2,710,0)0 

North  Eastern 

„      26 

205,804 

+  26,848 

12 

2.106,924 

+ 

0J,ii7 

North  London 

„     27 

7.350 

—        782 

12 

99.445 

— 

7,61 1 

85» 
66,8^9 

North  StaUordshlre  . . 

,.     27 

lS,6jo 

*        854 

12 

223,5t" 

Khynuiey         

South  Eastern  &  Chatham.. 

„     27 

6,003 
100,360 

—   I, 114 
-l-2»,'33 

12 

918,597 

■¥ 

TaU  Vale         

„    27 

17.326  j—  3.319 

12 

220,140 

I  From  |au.  i. 
SCOTCH  RAILWAYS. 


Caledonian       

Glasgow  &  South  Western. . 
Great  North  ot  Scotland     . . 

Highland  

North  tiritish 


Mar.  27  91,715 

,,      26,  34,226 

,,      261  0,300 

.,      27  8,849 

.,      27'  92,588 


■I-  7.518 

+  3,866 

■I-  740 

1-  152 

4-  6.Bl6 


663,163 
244.471 
64,810 
67,629 
694.059 


-i-  20,694 
+  11.249 
+  170 
+  959 
+  27017 


IRISH    RAILWAYS. 


Beltast  and  County  Down  . 
Cork,  Bandon  &  b.  Coast  . 
Great  Northern 
Midland  Great  Western 


Mar.  251 

,,  25 

,,  25 

.,  25I 


2.518 
1,626 

20,ll3 
11,739 


51 

t 

12 

+ 

2,296 

12 

+ 

541 

t 

28,902  i—  7' 

18,589  I-  4'9 

206,879  l-l-  7.H5 

118755  I  -  2.846 


t  From  Jan.  I. 
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THE     REVENUE     RETURNS. 


I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 

KINGDOM  in  the  undermentioned  periods  of  tlie  year  ending 
Marcti  31,  19t0,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Customs       

Excise  

Estate,  &c.,  Duties 
Staiiipt; 

Land  Tax     

House  Duty  

Property  and  Income  Tax 

Postal  Service        

Telegraph  Service 
Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Misccllaueous        


Quarter  from  ist  Jan.  to  sist  Mar.,  igio, 

compared  with  the  corresponding 

quarter  of  the  preceding  year. 


i^Ji; 


£ 

7,993,000 

7,162,000 

5,488,000 

2,108,000 

100,000 

240,000 

6,065,000 

5,900,000 

700,000 

460,000 

130,000 

616,108 
438,801 


37,400,909  58,709,948 


£ 

7.5311000 

7,970,000 

5,020,000 

2,030,000 

680,000 

1,540,000 

25,900,000 

5,780,000 

665,000 

385.000 

150,000 

521.934 
537.014 


£ 
462,000 

468,000 
78,000 


120,000 

35.000 
75i000 


808,000 


580,000 

1.300,000 

19,835,000 


98,213 


22,641,213 


£21,309,039 

Nett  Decrease. 


Yeai'  ending  31st  March,  igio,  compared 
with  the  preceding  Year. 


Customs       .. 

Excise  

Estate,  &c..  Duties 

Stamps  

Land  Tax     

House  Duty 

Property  and  Income  Tax 

Postal  Sprvicc        

Telegraph  Service 

Telephone  Service 

Crown  Lands  

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

M  isccUaneous         


£ 

30,348,000 

31,032,000 

21,766,000 

8,079,000 

150,000 

560,000 

13,295,000 

18,220,000 

3,090,000 

1,720,000 

480,000 

1,268,908 
1.687,548 


.5  o 


£ 

29,200,000 

33,650,000 

18,370,000 

7,770,000 

7^0,000 

I, 900,000 

33,930,000 

17,770,000 

3,020,000 

1,510,000 

530,000 

i,>7M6« 
3,026,829 


131,696,456  151,378,295 


£ 
■,148,000 

1,396,000 
309,000 


450,000 

70,000 

210,000 


97,442 


2,618,00a 


580,000 

1,340,000 

80,635,000 


50,000 


339,281 


5,680,442  25,562,281 


£19.881,839 

Nett  Decrease. 


II.-AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES 
out  of  the  EXCHEQUER  in  the  Year  ending  31st  March,  1910, 
compared  with  the  preceding  Year. 


RECEIPTS. 


^s 


Balances  in  E^•CHEQUER  on  ist  April  :— 

Bank  of  England 

Bank  of  Ireland        

Revknue,  as  shown  in  Account  I 

Advances  Rki-aid— 

Bullion,  &c 

Interest  on  Exchequer  llondslssued  under  the 
Capital  Expenditure  (Money)  Act,  1904 
MoNBv  Raised  by  Creation  of  Debt— 

By  Treasury  Bills  for  Supply 

Under  the  Telegraph  Acts,  1892  to  1907 

Under  the  Naval  Works  Acts,  iHgs  to  1905     .. 

Under  the  Military  Works  Acts,  it>Q7  to  1901 

Under    the   F'ublic   Buildings   Expenses  Act, 
1903 

Under  the   Public  Offices  Site  (Dublin)  Act, 
1903 

Bv    issue  of    Exchequer    Bunds     under    the 
'Capital  Expenditure  (Money)  Act,  1904 
CuNARD  Loan  — 

Kepayinent  on  account  of  Principal 
Suez  Canal  Shares  Dkawn  and  Paid  Oh- 

China  Indemnity  

Amounts  Temporarily  Bokhowed— 

On  the  Deficiency  of  the  Consolidated  Fund 

(29  &  30  Vict  ,  c.  39)         

On  the  Credit  oe  Ways  and  Means— 

By  Treasurv  Bills 

By  other  Advances 

£ 


£ 

5.o8o,h68 
i,a70,059 

6,350.427 

131,696,456 

1,270,000 

170,863 

39,000,000 
950,000 

200,000 

:  00,000 

30,000 

4,803,276 

130,000 

3 '4.387 

6,800,000 

50^800000 
4,500,000 


837.  "4,840 


£ 
7.783."! 
1.135-841 

8.918.962 
151.578,295 

372.516 

180,000 

99,000,000 

1 ,300,000 

t'59.155 

270,003 

187.000 

ac,Doo 


i30,roQ 

6.957 

314.391 


3  500,000 

6,000,000 
3,500,000 


ISSUES. 


Expenditure-^ 

National  Debt  Services 

Other  Consolidated  Fund  Services  . , 
Payments  to  Local  Taxation  Accounts,  &c. 
Supply  Services 


£ 

21,757.661 
1.653,555 
9  445-395 

izS,o(t8,ooo 


Total  Expenditure  chargeable  against  Revenue 

Issues  to  meet  Capital  expenditure— 
Under  the  Telegraph  Acts,  1892  to  1907 
Under  the  Naval  Works  Acts,  1S95  to  1905. . 
Under  the  Military  Works  Acts,  1897  to  iqoi 
Under  the   Public   Buildings   Expenses  Act,  1903 
Under  the  Public  Offices  Site  (Dublin)  Act,  1903 
Advances — 

Bullion  

Interest   on   Exchequer  Bonds  issued  under    the 

Capital  Expenditure  (Money)  Act,  1904    . . 
Redemption  oe  Unfunded  Debt — 

Treasury  Bills  for  Supply         

Exchequer    Bonds    issued    under    the 

Capital    Expenditure    (Money)    Act,  £ 

1904 6,ooo,oco 

Lms— Paid   off  by  the  National   Debt 

Commissioners 1,196,700 


1 57.944  i6i  I 

950,000 

100,000 
aco.ooo 
30,000 

1 ,040,000 

170,863 

39,000,030 


Si;rplus    Revenue,    1907-8— 

(I.)  Applied  under  Section  9  of  the  Finance  Act, 

1903 

(2.)  Applicable  to  reduction  of  Debt 

CuNARD  Loan  Repayments— 

Amount    issued    to     the     National     Debt     Com 
missioners  under  the  Cunard  Agreement  (Money) 

Act,  1904 

Suez  Canal  Drawn  Shares— 

Applied  to  reduce  Debt  under  the  Finance  Act, 

1898 

China  Indemnity— 

Applied  to  reduce  Debt  under  the  Finance  Act 

1906 

Temporary  Advances  Repaid— 
Advances  on  the  Deficiency  of  the  Consoli- 
dated Fund 

(excluding  £1,500,000  paid  ofi  in  1909-10  by  the 
National  Debt  Commissioners  out  of  Surplus 
Revenue  of   1907*8.) 
Advances  on  the  Credit  of  Ways  and  Means- 

Treasury  Bills        

Other  Advances • 


Balances  in  Exchequer — 
Bank  of  England 
Bank  of  Ireland. . 


1910. 
31st  Mar. 

2,071,120 

760.128 


1909. 

3xst  Mar. 
£ 
5,080.368 

I.270,05Q 


Total  Balance 


Year 

ending  31st 

Mar.,  1910. 


.Yeac 
coding  3Ut 
Mar..  19C9. 


,    £ 

38,000,000 
1.669,109 
9.8x4,386 

11*.  799.000 


4.803,300 

I,O90 

130,0  X> 

9*431 

3«4.«87 

Si3OO|0O0 


33,800,000 
500,000 


1S2|  393*995 

1,^00,000 

859,510 

370,000 

187,000 

30,000 

600,000 

180/XXI 

36,500,000 


1,000 

4i>35.S96 


130,009 

6.957 

3U.39* 

3,500,000 


6,000,000 
3,500.000 


a34.a93.59a 


2,831,248 


198,786,849 


6,350.4*7 


£237.124.840    1205,137.276 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  £i 

Batu  Tiga,  £1 

Beaufort  Borneo,  17/-  pd.. 

Bukit  Kajang,  lo/-  pd 

Biikit  Mertajam,  i/-  pd.  .. 

Biikit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  £1 .. 

Damansara,  £1  

K-istern  Internal,  10/-  pd.. 
Federated  Selangor,  £i 
General  Ceylon,  £1  .... 
Glen  Burvie,  12/6  pJ.  .. 

Glendon,  15/- pd 

Golconda,£t  

Goldun  Hope,  £1 

Highlands  it  Lowlands,  £1 

inch  Kenneth,  £1 

Kamunidg  ( Perak),  i/-  pd... 

Kepong,£i 

Kepiti^alla,  £1    

Klanang  Produce,  £1  .... 

Kuala  i^umpur,  £1    

Labu,  £1   

Lanadton,  15/ paid   

Do.        t.  p 

Langkat  Sumatra,  18/ pd.. 

Lauifkon,  17  6  pJ 

Lanka  Plantations,  £10 

Ledbury,  £1 

Liiiggi  Plantation,  2/    . 
LoiKloo  Asiatic,  £x  ... 


Last 

This 

Wick 

Week 

4i 

5 

ni 

17/1 

3 

3i 

17  ■ 

'9 

4i 

^1 

iiP"> 
lipni 

3/6  pm 
•9 

6/3  pm 
to 

',01 

6j6 

W/ 

04/6 

M 

14 

Hi 

9; 

i|pm 

2  pm 

igpin 

18 
ijp.n 

iipm. 
7 

3  spill 

6A 

1*11 

'? 

«« 

mS 

i8» 

7/pin 

l/3Pn> 

7 

H 

21 

'i* 

13 

ij 

10 

11 

SiPio 

71 

.»« 

T 

lipm 
APm 

4  pm 

ftpni 

l\ 

7. 

5 

iil" 

6:>/6 

» 

OH 

Nahe 


I^st    This 
Week  Week 


Lumut,  10/  pd 

Lunuva,  ^i 

Mabira  Forest.  5/  pd. 

Madagascar  15/ pd 

Malacca  Ordinary,  £1  . . 

Malavalam,  5/  pa.    

Membakut,  £1 

North  Borneo  State.  £1 

Nyassa,  3/  pd 

Pataling,  3/-     

Pelmadulla,  £x   

Perak,  £1 

t'.P.K.  (Ceylon),  £i  .... 
Rubber  Est.  of  Ceylon,  £i 
Kub.  Est.  of  Juhore.ij/'pd. 
Rub.  Iiive;>t.  Trust,  10/^  pd. 
sapong  Rut}ber  &Tob.,  £1 

^pumalk  (ude,  £1    

Scafaeld,  £i 

:?elaiigjr,  3/ 

SeremtMUi,  £( 

Stala  <g,  15/-  pd , 

Singapore  Para,  £1 

Stnutfl  S.  I  bertam) ,  xs. . . . 

Sumatra  P^n.  £1 

Sungei  Kapar,  £1  ....  — 
;3ungei  Saak,  pt.  pd.  17/6. 

Suugei  Way,  £  i  

r<LndjoDg,  i!V- pd.  

Tehran,  76  pd 

Penom  Borneo,  £1    

Tremt:lb>e,  £t    

United  I^nkat,  £1    

United  S^rdang.  £t 

United  Sumatra,  2/- 

Vallambrosa,  3/ 

West  Jequte,  i/6pd. 


iJ  pm 

It 

ir 

2  pm 
-9P" 

59/ 

r. 

2 
ag 

iftliin 
.  a 

% 

IV9 

4« 

7 

4  P» 

K  - 

4V5  i  5« 
}/«piii  epm 


ijpm 

J** 
jjpffl 

4 

3A 

]&pm 

-3^ 
9* 

tt 

««> 

t;l6 


4  pa: 
6  pm 


«)5.>37.«76 


Direction  der  Disconto-Gesellschaft.— A  fine  exhibit  is 
made  by  this  powerful  German  bank  for  190S.  The  total  of  it« 
balance-sheet  is  £^8,327,102,  and  of  that  toUl  ^^S.soo.ooo  is 
paid-up  capital  and  43'°°-»'*3»  reserve  funds.  Ihe  partners 
and  directors  get  their  undisclosed  share  of  the  profits  of 
;fi, 188,302.  an<l  the  dividend  on  the  capital  is  raised  to  9^ 
per  cent.,  as  against  9  per  cent,  for  1908,  while  the  premises 
account  gets  ^50,000,  and  the  reserve  fund  ;£iJ5,ooo.  Then 
/i5,ooo  is  added  to  the  David  Hansemann  pension  fund  for 
the  staff,  and  £(>:,y7f>  remains  to  be  carried  forward.  The 
liabilities  comprise  ^as.497.497  o"  deposit  and  current  ac- 
counu,  and  ;£9.66o,347  on  acceptances  and  cheques.  The  bank 
is  strong  in  cash. 
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CHARTERED  BANK  OF  INDIA,  AUSTRALIA 
AND  CHINA. 

Head  Office: 
32,  BISHOPSGATE  STREET  WITHIN,  LONDON. 


INCORPORATED    BY    ROYAL   CHARTER. 


Paid-up  Capital,  in  60,000  Sliares  of  £20  eacli 
Reserve  Fund        


£1,200,000. 
£1,600,000 


Count  of  Directors. 
Sir  MONTAGU  CORNISH  TURNER.  Chairman. 
Sir  HENRY  S.  CUNNINGHAM,   K.C.I. E. 
THOMAS  CUTHBERTSON,  Esq. 
Sir  ALFRED  DENT,    K.C.M.G. 
WILLIAM  HENRY  NEVILLE  GOSCHEN,  Esq. 
The  Rt.  Hon.  LORD  GEORGE  HAMILTON,  G. C.S.I. 
LEWIS  ALEXANDER  WALLACE,  Esq. 

Managers. 
T.    H.    WHITEHEAD.        |  T.  ERASER. 

Sub-Manager. 
W.  E.  PRESTON. 

Auditors. 

MAGNUS  MOWAT,  Esq. 

WILLIAM  ADOLPHUS  BROWNE,  Esq.,  F.C.A. 

Bankers. 

THE  BANK  OF  ENGLAND. 

THE  LONDON  CITY  &  MIDLAND  BANK,  LIMITED. 

THE  NATIONAL  BANK  OF  SCOTLAND,  LIMITED. 


BANGKOK. 

BATAVIA. 

BOMB,\Y. 

CALCUTTA. 

CEBU. 

COLOMBO. 

FOOCHOW. 

HAMBURG. 

HANKOW. 

HONGKONG. 


Agencies   and    Branches. 

IPOH. 

KARACHI. 

KLANG. 

KOBE. 

KWALA    LUMPOR 

MADRAS. 

MANILA. 

MEDAN. 

NEW  YORK. 


PENANG. 

RANGOON. 

SAIGON. 

SEREMBAN. 

SH.^NGHAI. 

SINGAPORE. 

SOURABAYA. 

THAIPING. 

TIENTSIN. 

YOKOHAMA. 


DIRECTORS'  REPORT. 


The  Directors  have  now  to  submit  to  the  Shareholders  the 
Balance-Sheet  and  Profit  and  Loss  Account  of  the  Bank  for  the 
year  ended  31st  December  last. 

These  show  a  net  profit,  after  providing  for  bad  and  doubtful 
debts,  of /317,168  6s.  4d.,  inclusive  of  ;f  134, 178  Os.  lid.  brought 
forward  from  the  previous  year.  The  Interim  Dividend  at  the 
rate  of  Thirteen  per  cent,  per  annum  paid  in  October  last 
absorbed  ;f78,000.  The  amount  now  available  is  therefore 
;f239,168  6s.  4d.,  and  the  Directors  propose  to  pay  a  Final 
Dividend  at  the  rate  of  Fifteen  per  cent,  per  annum,  making 
Fourteen  per  cent,  for  the  whole  year  ;  to  add  /25,000  to  the 
Reserve  Fund,  which  will  then  stand  at  /1, 600, 000  ;  and  to  carry 
forward  the  balance  of  /124,168  6s.  4d. 

The  Proprietors  will  bt  pleased  to  learn  that  the  Bank's  Charter 
has  been  renewed  for  a  period  of  30  years  from  12th  July,  1909, 

The  Directors  have  to  announce  with  regret  the  retirement  of 
their  esteemed  colleague,  Mr.  Henry  Neville  Gladstone,  and  have 
to  record  their  sense  of  the  great  loss  the  Bank  has  sustained  by 
the  death  of  Mr.  Emile  Levita,  who  for  37  years  rendered  valued 
service  to  the  Bank  as  a  member  of  the  Board. 

Mr.  William  Henry  Neville  Goschen,  of  Messrs.  Fruhling  and 
Goschen,  has  been  elected  a  Director,  aid  the  Shareholders  are 
now  invited  to  confirm  his  election. 

The  Rt.  Hon,  Lord  George  Hamilton,  G.C.S.I.,  the  Director 
who  now  retires  by  rotation,  pre  eiits  himself  for  re-election. 

The  Auditors,  Mr.  Magnus  Mowat  and  Mr.  William  Adolphus 
Browne,   F.C.A.,   again   tender  their  -ervices. 

The  Dividend,  free  of  Income  Ta.\,  will  be  payable  on  and 
after  Wednesday,  the  6th  proximo. 

By  Order  of  the  Board, 

Wm.  HOGGAN.  Secretary. 


Liabilities  and  Assets,  31st  December,  1909. 

To  Capital,  60,000  Shares  of  ;f  20  each,  paid  up        1,200,000 

,,    Reserve  Fund  1,575,000 

,,    Notes  in  Circulation  515,553 

,,  Current  and  other  Accounts,  including 
Provision  for  Bad  and  Doubtful  Debts 
and  Contingencies 


s.  d. 
0  0 
0    0 

12  11 


Fixed  Deposits 

Bills  Payable  :— 
Drafts  on  demand  and 
at  short  sight  on 
Head  Office  and 
Branches  ... 
Drafts  on  London  and 
Foreign  Bankers 
against  Security,  per 
Contra        


6,972,536 
6.692,135 


2     9 

0     7 


;fl,093,959  15     9 


376,047     7     8 


1,470,007 
810,037 


3  5 

16  7 

0  0 

1  8 
9  10 
6  4 


,,   Acceptances  on  Account  of  Customers    .. 
,,    Loans     Payable,     against     Security,    per 

Contra  450,000 

,,    Due  to  Agents  and  Correspondents  ...  11,734 

,,    Sundry  Liabilities,  including  Rebates       ...  326,121 

,,    Profit  and  Loss  239,168 

Liability  on  Bills  of  Exchange  re-discounted, 

^3,923,509   lis.    5d.,   of  which,    up   to   this /20,262, 293    14     1 

date,  /2, 743,441  13s.  9d.  has  run  off. 

Outstanding  Forward  Exchange  Contracts  for 
Purchase  and  Sale  of  Bills  and  Telegraphic 
Transfers,  /9,506,486  14s,  2d. 

By  Cash  in  hand  and  at  Bankers 

Bullion    ...         

Government  and  other  Securities      

Security    lodged    against    Note   Issues  and 

Government  Deposits         

Bills  of  Exchange         

Bills  discounted  and  loans      

Liability    of    Customers    for    Acceptances, 

per  Contra 810,037  16    7 

Due  by  Agents  and  Correspondents 182,965  17    9 

Sundry  Assets,  including  Exchange  Adjust 

ments 106,886  15     1 

Bank  Premises  and  Furniture  at  the  Head 

Office  and  Branches  545,399  11     2 


2,908,134 

868,807 

1,702,450 

453,583 
6,446,757 
6,237,270 

810,037 
182,965 


2 
10 
9 

6 

16 

9 


Dr. 


Profit  and  Loss  Account. 
For  the  year  ended  31st  December,  1909. 


To  Interim  Dividend  at  30th  June,  1909 
,,  Balance    proposed     to     be     dealt    with 

follows : — 

Dividend,  at  the  rate  of 
15  per  cent,  per 
annum,  for  the  half- 
year  to  date /^90,000    0 

Reserve  Fund 25,000    0 

Carried  forward  to  Profit 
and  Loss  New  Account 


78,000     0 


124,168     6    4 


Cr. 


/20,262;293  14     1 


239,168     6    4 
;f317,168     6     4 


By  Balance  at  31st  December,  1908 299,178 

Less   Dividend  for  half-year   to 

31st  December,  1908   ...  ;f90,000    0     0 

Reserve  Fund  50,000    0     0 

Bank  Premises 25,000    0     0 

165,000 


d. 
11 


0     0 


,,    Gross  Profits  for  the  year,  full 
provision  having  been  made 
for  bad  and  doubtful  debts...    461,658     9  11 
Less  : — 

Expenses  of  Management  (in- 
cluding Income  Tax  on  Directors' 
Fees),  and  General  Charges  at 
Head  Office  and  Branches    278,668     4     6 


134,178     0  11 


182,990     5     5 


;^317,168     6     4 


1 


HAMILTON, 
GOSCHEN, 


1 


Directors. 


T.  H.  WHITEHEAD,   ,     ,, 
T.   FRASER.  I    '^"""Scrs 

E.   M.   STUART,   Accountant. 
ALFRED    DENT, 
GEORGE 
W.   H.   N. 
London,  9th  March,  1910. 
Examined   and  found  correct, 
and   Securities  at   the   Head  Office 
made  from  the  several  liranches. 

M.   MOWAT,  I     .     ,., 

W.A.  BROWNE,)  Auditors 


according  to  the  Books,  Vouchers 
and   to  tht  Certified  Returns 


April  2,  1910. 
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Clericoi,  Medical  &  Generfli) 

Life  AssurGRce  Society.  | 

SPECIAL  ADVANTAGE.  " 


PERSONS  WHO  EFFECT  PROFIT  POLICIES 
NOW  OR  BEFORE  JUNE  30th,  1910, 

will  be  entitled  at  the  ensuing  division  to 

TWO   FULL  YEARS'  SHARE  OF   PROFITS. 


Address:  A.  D.   BE5ANT,  Actuary  &  Secretary, 
15.  ST.  JAMES'S  SQUARE,  LONDON,  S.W 


ROYAL  EXCHANGE  ASSURANCE. 

INt(JKFOKATl':n  A.l>.   17JO. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


J 


FIRE.  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PLATE  6USS,  EMPLOYERS'  LIABILITY 

The  Corporation  is  prepared  to  act  as 

aXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Spkcial  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  (uU  Prospectus  to  the  Secretary. 

HiAO    Officii      ROYAU     EXCHANGE,     LONDON,     E.C. 

West    End    Office:     44.    PALL    MALL,    S.W. 

Established  lyHz. 

Head    Offices     19    &    70,     LOMBARD    ST.,     LONDON,     E.C. 

Total  Assets  Exceed  £13,000,000. 

Claims    Paid    exceed    £V0,000,000. 

The  Company  transacts  all  the  principal  classes  of   Insurance  business  on 
advantageous  terms  including 

FIRE.  x.iXF'e:.  ACCiDSKfrr. 

L,oss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor. 
G,  H.  RYAN,  General  Manager. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHKD  1824. 

TOTAL     FUNDS     £6,000,000 


FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES.  PENSIONS,  LEASEHOLD.BURCLARY 
TRANSIT  OF  SECURITIES  FIDELITY,  PROPERTY  OWNERS'  RISKS,  THIRD 
PARTY    AND  WORKMEN'S    COVIPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


Zbc  Jnpestors'  IRepievp, 


The    Week's    Money     Market. 


R\NK  Ra'IE  4  PER  CENT.     (Increased  from  3  per  cent, 
on  Thursday,  March  17,  1910.) 


Norfolk  House,  Friday  Evcmng 
The  eiKl  of  the  quarter  broujjht  the  usual  clamorous 
demand  for  credit,  and  loan  rates  have  consequently 
run  }nt()  \cry  higfh  tig-ures.  Advances  overniifht  never 
cost  less  than  3^  per  cent.,  and  the  charjje  ranged  from 
that  up  to  4^  per  cent.,  while  on  the  last  day  of  the 
month  some  borrowers  had  to  -pay  as  much  as  5  per 
cent.  Weekly  fixtures,  too,  cost  Tii'A  P*-'!"  cent.,  the 
l^roportion  of  the  business  done  at  the  hij;-her  figure  in- 
creasing as  the  month  drew  to  a  close.  With  all  this 
keenness  for  accommodation,  the  supplies  in  the  open 
marke't  proved  insuilicient,  and,  in  spite  of  the  repay- 
ment by  the  Govcrnn-vnt  of  ;£r500,ooo  of  Treasury  bills 
in  the  cross  transact';  ii  last  Tuesday,  help  had  to  be 
obtained  from  the  Ba!>k,  which  did  a  large  business 
in  loans  for  a  week  at  4^  per  cent.,  and  in  discounting 
short  bills  at  its  mini.miini.  The  total,  however,  as 
shown  by  the  increase  in  "  Other  Seiuirities  "  on 
riuirsd.iy's  return,  proved  to  be  considerably  less  than 
had  been    anticipated,  and  it  was    believed    by    some 


brokers  that  the  pressure  had  been  relieved  to  some 
extent  by  the  almost  unprecedented  action  of  the  Stock 
Exchange  in  fixing  pay  day  for  the  settlement  on 
April  I  instead  of  March  31.  This  view  was  borne  out 
to-day,  when  the  settlement  needs  caused  a  keen  in- 
quiry for  loans,  which  lasted  right  up  to  the  close  of 
business.  A  further  large  amount  was  borrowed  from 
the  Bank,  and  outside  rates  for  day-to-day  loans  ran 
up  to  5  per  cent.  Weekly  fixtures,  however,  were 
(xx;asionalIy  arranged  at  3J  per  cent.  In  some  quarters 
it  is  anticipated  that  money  will  be  more  abundant, 
and  therefore  cheaper,  now  that  the  new  quarter  has 
begun,  but  the  outlook  is  far  from  clear,  and  the  com- 
ing week  gives  every  promise  of  bdng  a  lively  one. 
On  Tuesday  the  big  double  operation  of  completing  the 
purchase  of  the  ;^2 1,000,000  Exchequer  bonds  and  re- 
deeming the  War  Loan  is  likely  to  result  in  at  least 
a  temporary  confusion  and  dislocation  of  the  ordinary 
routine.  To  some  extent  the  market  will  have  the 
assistance  of  the  di.<*bursement  of  the  Government  divi- 
dends on  that  day,  but  these,  as  a  rule,  are  so  widely 
scattered  that  the  money  is  not  immediately  available, 
and  very  much  the  same  thing  may  be  expected  in 
connection  with  the  redemption.  To  all  appearances, 
therefore,  it  is  extremely  unlikely  that  the  market  will 
escape  a  squeeze,  and  wiith  the  repayment  of  the  recent 
borrowings  at  the  Bank  to  be  provided  for,  the  proba- 
bilities are  all  in  favour  of  comparatively  dear  money 
throughout  the  week. 

Discount  brokers  do  not  feel  at  all  easy  in  their 
minds  regarding  the  outlook,  and  the  larger  houses  are 
showing  great  reluctance  to  take  any  but  short-dated 
paper.  The  present  position  of  the  Bank  is  anything 
but  reassuring,  as  the  reserve  is  some  ;£J'7,50o,ooo  less 
than  at  the  corresponding  date  last  year,  and  so  far 
the  advance  in  the  Bank  rate  to  4  per  cent,  has  failed 
to  attract  any  appreciable  amount  of  gold  from  abroad. 
So  little  headway,  in  fact,  is  being  made  with  the 
strengthening  of  the  reserves  usual  at  this  time  of  the 
year  against  the  autumnal  drain  that  unless  a  change 
comes  soon  a  further  advance  in  the  official  minimum 
will  Ix:  necessary.  Under  the  circumstances  most  of 
the  big  houses  quoted  3^  per  cent,  for  full  three 
months'  maturities,  but  insistence  on  that  rate  merely 
meant  that  the  bills  went  elsewhere.  Sellers,  how- 
ever, pinned  their  hopes  to  the  New  York  exchange, 
which  rose  to  a  point  that  would  in  the  ordinarj-  way 
bring  shipments  of  gold  from  the  United  States.  In 
the  present  state  of  the  foreign  trade  of  that  country 
exports  of  the  metal  would  seem  to  be  inevitable, 
especially  if  it  be  true  that  there  are  large  obligations 
maturing  here  during  the  first  half  of  April.  Recent 
efforts  to  create  fresh  credit  on  this  side  have  not  met 
with  a  very  hearty  response,  but  Wall  Street  is  per- 
sistent and  has  not  yet  given  up  hope  of  placing  suffi- 
cient securities  to  provide  for  the  indebtedness  now- 
falling  to  be  paid.  Notwithstanding  previous  exjjeri- 
ences,  however,  a  section  of  the  market  is  confident  that 
gold  is  certain  to  come,  and  at  the  same  time  is  dcHng 
its  best  to  prevent  it  by  driving  discount  rates  down. 
The  existence  of  a  little  Continental  demand  for  bills 
was  sufficient  to  encourage  buyers  to  cut  rates,  and 
transactions  in  very  fine  parcels  have  taken  (dace  at  3J 
per  cent,  for  ninety  day  and  3^  per  cent,  for  six 
months'  bills.  Holders  have  not  shown  any  great 
readiness  to  sell  even  at  those  rates,  and  talk  of  a  fur- 
ther decline  to  3-8  and  3I  per  cent,  respectively,  but 
undue  haste  in  this  direction  will  probably  defeat  itself 
by  rendering  an  advance  in  the  Bank  rate  inevitable. 
Brokers  were  astonished  this  morning  to  find  that  the 
market  was  still  short  of  credits,  and  the  relapse  in  the 
New  York  exchange  made  them  less  hopeful  of  gold 
shipments.  Rates  accordingly  hardened  sharply,  and 
instead  of  being  able  to  place  their  ninety-day  paper  at 
3^  per  cent,  holders  found  great  dilliculty  in  selling 
these  maturities  at  3^^^  per  cent. 

India  took  about  ;£r20o,ooo  of  the  ;£^i, 000,000  of 
bar  gold  available  this  week,  and  another  ;^300,ooo 
was  bought  on  Russian  account.  The  Continental 
competition,   however,    was   less  pronounced,  and   the 
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price  was  reduced  to  77s.  gd.  per  oz. ,  at  which  figure 
the  Bank  got  the  ;^5oo,ooo  or  so  remaining.  It  is 
reported  by  the  bullion  brokers  that  the  Bank  is  ready 
to  raise  its  buying  price  for  "eagles"  by  ^d.  to 
76s.  sid.  per  oz.,  and  it  is  hoped  that  the  advance  will 
help  to  attract  further  shipments  of  these  coins  from 
Paris. 

Borrowings  at  the  Bank  during  the  week  ended  on 
Wednesday  are  reflected  in  an  increase  of  ;^2, 583,000 
in  "  Other  Securities,"  but  of  this  only  ;^686,ooo  was 
added  to  market  balances  or  "  Other  Deposits,"  rais- 
ing them  to  ;^43, 109,500.  Another  ;^i, 622,000  has 
gone  to  swell  Public  Deposits,  partly  as  the  result  of 
the  cross  transaction  in  Treasury  bills  just  before 
Easter.  Holiday  and  end-of-the-quarter  requirements 
took  a  good  deal  of  currency,  and  although  ;^26o,ooo 
was  received  from  abroad,  stocks  of  coin  and  bullion 
are  ;^329,ooo  down  at  ^^33. 589.000,  a  figure  which  is 
some  ^8,200,000  below  the  total  at  the  corresponding 
date  in  1909.  The  note  circulation  shows  a  slight  con- 
traction, so  that  the  reserve  is  ^291,000  lower  at 
^^23,299,000,  and  the  proportion  to  reserve  is  now 
44I  per  cent,  compared  with  48.52  per  cent,  last  year 
when  the  Bank  rate  was  only  2J  per  cent. 

With  the  ;^'2o,475,ooo  on  the  Exchequer  bonds  pay- 
able on  Tuesday  the  calls  on  new  issues  next  week 
reach  the  important  total  of  ^25,200,000.  Of  this 
Brazilian  Government  4  per  cent,  bonds  will  take 
;£'i,5oo,ooo  on  the  4th,  and  on  the  6th  ;^30o,ooo  has 
to  be  found  for  Canadian  Northern  Railway  debenture 
stock,  together  with  ;^77o,ooo  on  the  Rock  Island, 
Arkansas  Railway  bonds,  while  on  the  7th  ;^i, 875,000 
is  due  on  India  3I  per  cent,  stock. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Wednesday  for  ;^4,ooo,ooo  Treasury  bills.  The  bills 
will  be  dated  April  n,  and  will  be  repayable  four 
months  afterdate,  viz.,  August  11,   1910. 

Silver. 

For  the  first  day  or  two  the  silver  market  was  still 
feeling  the  effects  of  the  holiday,  and  transactions  were 
unimportant,  although  India  was  a  ready  buyer  of  all 
that  was  offered.  On  Thursday,  however,  business 
was  decidedly  brisker,  and  as  China  showed  no  great 
disposition  to  sell  prices  were  raised  to  24^d.  per  oz. 
for  both  cash  and  future  delivery.  The  advance  was 
not  altogether  held,  and  profit-taking  sales  from  the 
bazaars  sent  final  quotations  back  -^d.  per  oz.,  but  the 
market  was  said  to  close  steady  at  the  lower  level. 
Tenders  for  the  Rs.  1,50,00,000  Council  drafts  on  India 
reached  a  total  of  Rs.  1,10,75,000  in  bills  and 
Rs.  8,39,50,000  in  telegraphic  transfers.  Of  these 
Rs.  14,58,000  were  allotted  in  bills  and 
Rs.  1,35,42,000  in  transfers,  applications  at  is.  4-^6. 
and  IS.  4  3-32d.  per  rupee  receiving  about  19  per  cent. 
The  amount  to  be  offered  next  week  is  reduced  to 
Rs.  1,30,00,000.  From  the  commencement  of  the 
financial  year  to  March  29  the  total  sales  amounted  to 
Rs.  38,68,06,214  realising  ;^25, 851, 367,  compared  with 
Rs.  20,70,94,189  for  £^3,74(>'55S  "P  to  March  30  a 
year  ago. 
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AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  J2,  for  tlie 
Week  ending  on  Wednesday,  Mar.  30,  1910. 
ISSUE    DEPARTMENT. 
£ 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Notes  Issued 


50,736,020 


ifSO, 736,020 


Government  Debt . . 
Otlier  Securities    ., 
Gold  Coin  and  Bullion 
Silve-  Bullion 


£ 

11,015,100 

7,434,900 

32,286,020 


£50,736,020 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Excliecjuer,  Savings 
Banks,  Com  iiiissioners 
of  National  Debt,  and 
Dividend  Accounts)  ,, 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT, 

£ 


14,553,000 
3,730.295 


8,879.546 

43,109,522 

15,412 

:  £70,287,775  I 


Last  Year. 

Mar.  23, 

Mar.  30, 

Increase. 

Decrease. 

Mar.  31. 

1910, 

£ 

Liabilities. 

£ 

£ 

£ 

€ 

3,730,479 

Rest 

3.725,»55 

3.730.295 

5.070 

— 

19,158,800 

Pub.  Deposits  . . 
Other    do. 

7.257,774 

8.879.546 

1,621,772 

— 

44,194,189 

42,423,119 

43,109,522 

686,403 

— 

27,335 

7  Day  Bills       .. 

36,811 

«5,4'» 

— 

21.399 

Assets. 

Decrease. 

Increase. 

15,312,577 

Gov.  Securities. 

«3,9A40i 

•  3,976.401 

— 

— 

35,597,186 

Other        do. 

30,428.958 

33,012,129 

— 

2,583,171 

30,754.040 

Total  Reserve . . 

a3.590,57o 

a3.a99.l4} 

291.3W 

— 

2,604.570 

2,604.570 

Increase. 

Decrea&e. 

£ 

£ 

£ 

£ 

£ 

29,407,050 

Note  Circulatiou 

28,777,365 

28,719.730 

^I-^S 

41,711,090 

Coin  and  Bullion 

33.?>7.935 
478  PC. 

33.588,975 

^ 

328,960 

28  pc. 

48|p.c 

Proportion 

44J  P.O. 



Bank  Rale 

4      .. 

4    >, 



— 

Foreign  Bullion  movement  for  week  £260,000  in. 
LONDON   BANKERS'   CLEAKING. 


igio. 

I9I0. 

1909. 

Increase. 

Decrease. 

Wtek  ending 

Jan.      5 

23'.79».ooo 

237.075.000 

— 

4,283,000 

>,      la 

346,218.000 

244,950,000 

1,268,000 

— 

>■     19 

309,529,000 

275.323,000 

34,206,000 

— 

26 
Feb.    2 

238,256,000 

223,685,000 

14,571,000 

— 

337,221,000 

298,044,000 

39,177.000 

— 

.1       9 

241,473,000 

233,996,000 

7,477.000 

— 

.,      16 

318.190,000 

272,448,000 

45,742,000 

~ 

..      >3 

232,070,000 

216,412,000 

15.658,000 

Mar.    a 

347.974,000 

320,209,000 

27,765,000 

— 

»       9 

253,595.000 

221,838,000 

31,757.000 

— 

;.  16 

316,317.000 

278,055,000 

38,262,000 

— 

..       23 

284,476,000 

202,693,000 

81,783,000 

— 

..    30 

191.659.000 

263,609,000 

— 

71.950 

3.549.770.000 

3,288,337.000 

261,433.000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Thursday— Bars 
Saturday— Australia 
Tuesday— Bars 
Wednesday — Italy  .. 
Friday—Bars 


£175.000 

5,000 

55,000 

200,000 

202,000 


;C637.ooo 


Withdrawals. 


Thursday— Bombay 

„        —Brazil 

.,  —Straits  (set  aside). 
Saturday— India  (  ,,  ,,  ). 
Thursday — Amsterdam . . 

„  — Straits  (set  aside)  . 
Neti  Influx 


£10000 
10,000 
5,000 
150,000 
10,000 
5»ooo 
.   447,000 

£637,000 


TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

2,500,000 

6  months 

1910. 
April  28 

3  II    8 

1,700,000 

6  months 

June  18 
June  24 

340 

4,000,000 

3  months 

3  12    7\ 

2,500,000 

6  months 

July  10 
July  27 

2  19    4 

2,500.000 

6  months 

2    6    5 

1,500,000 

6  months 

Aug.  17 

2     3    6 

4,000,000 

6  months 

Sept.  10. 

2  16    u 

5,000,000 

6  months 

Sept.  17. 

3    I  xo 

3,500,000 

6  months 

Sept.  29. 

360 

♦2,800,000 

30,000,000 

♦Issued  privately. 

BANK  OF   FRANCE   (25  francs  to  the  £). 


Mar.  31,  1910. 

Mar.  24,  1910. 

Mar.  17, 1910 

April  z,  1909. 

£ 

£ 

£ 

£ 

Gold  in  liand   . . 

138,354,840 

138,523,4^0 

138,763,640 

143,733,160 

Silver  in  iiand.. 

34.931,080 

34,912,760 

34,789,280 

35,487,120 

Bills  discounted 

45,453,600 

33,305,000 

32,450,960 

33,681,760 

Advances 

20,663,120 

20,614,040 

20,750.400 

20,445,400 

Note  circnlation 

213,707,440 

205,697,280 

207,312,960 

205,129,600 

Public  deposits 

3.883,560 

5,049,160 

1.787,160 

6,039,240 

Private  deposits 

24,642,240 

23,024,640 

24,c6o,3(jo 

26,476,080 

Proportion  between  bullion   and  circulation    81   per   oeni.  against  84^  pe 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (doIUr  at  4s.). 


Governtnent  Securities  ..  13,976,401 

Other  Securities    ..        ,.  33,012,129 

Notes 21,996,290 

Gold  and  oilver  Coin       ..  1,302,955 


Mar.  26,1910 


^      .  £ 

S)'i  cie       ..        ..        ..        ..  52,136,000 

I. etal  tenders i;,86&,ooo 

Loi-ns  and  discounts    . ,        . .  248,362,000 

Ciiculation          9,(160,000 

Ntttdeposits 24a,6i»,ooo 


Mar.19,1910.  Mar.i3,igio.  Mar.27,1909. 


51.253,000  I    51.564.000       54i33S.ooo 

i2,6S2,ooo  I    12,704,000  1    16,206,000 

24a, 724,000  1  249,033,000  I  259,720,000 

9,586,000  ,      9,606,000  I     9,708,000 

248,202,000  I  249,068,000  I  26g,oSo,ooo 


Date  I  March  31,  1910. 


£70,287,775 
J.  G.  NAIRNE,  Chief  Cashier. 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
le^al  tenders)  exceeds   this  sum  by  £2,849,500,  against  an  excess  last  week  of 

£1,889,500. 


April  2,   1910. 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


FOREIGN  RATES  OF  EXCHANGE  OM  LOND)>l. 


Cash  in  hand  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 

Note  circulation 
Ptibtic  deposits 


Mar.  23,  1910.   Mar.  15,  igzo 


£ 
56,681,850 

3,479.150 
47,702,850 

4,^38,600 
73. 074.603 
46,032.^00 


£ 

55,53'.050 
3.449,750 

45,088,800 
4,740.050 

71,240,500 

44,252,350 


Mar.  7,  igio. 


53.653.250 

3,362,050 
44,408,200 

4,710,500 
72,504,600 
39.706.750 


Mar.  23, 1909. 

36.235.350 

38,027,500 

3,28j,750 

6g.212.70c 

:i9.093,6oo 


'    Note  circulation  below   legal  niaxiniuni  £11,979,300  against  £12,827,650  below 
tiie  legal  niaxiuunn  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  (o  the  £), 

Mar.  23,  igio. 

Mar.  15,  igio. 

Mar.  7,  igio. 

Mar.  23.  igog. 

Gold  reserve  ..        .. 

Silver  reserve.. 
Foreign  bills   .. 
Advances 
Note  Circulation 
l^ills  discounted 

56,153.333 
13.47'. 125 
2,500,000 
2,253,292 

78,066,000 
15,850,333 

56,(62,915 
13.411.333 
2,500,000 
2,293.458 
79.641.542 
15,917.813 

56,595,958 
IJ,310,042 
2,500,000 

2,245.333 
80,461,917 
17,95^583 

£ 
52,070,333 
12,(130,792 
2,500,000 
3.313.453- 
79,081,625 
'8.453.333 

BANK  OF  RUSSIA  (10  roubles  to  (he  £). 


Mar.  8/21 
1910. 


Gold 

Silver  and  subsidiary 

coin 1 

Advances     and     bills 

discounted    . . 
Securities     belongingi 

lo  the  Bank  . . 
Notes  in  circulation  . .; 
Deposits  and  current 

account         ..         ..1 
Treasury  account 


£ 
■42.509,107 

8,201,690 

42,776,086 

6,337,720 
115,977,626 

52.795.326 
24,345.699 


Mar.  1/14,     lFeb.23/Mar.  8, 
1910.  I  igio. 


Mar.  8/21, 
1909. 


•  42,8g5,5i6    I  143,210,288 

I 

7,924,002  7,931.550 

43,985,675  44,565.459 


6,706,726 
117,703,289 


6,715,586  I 
118,148,709  I 


49,156,642  I    49.897,339  ! 
27.787,505  '    27,414,688  I 


122,950,814 

8,304,089 

44,101,025 

7,981,419 
106,391,735 

50,960,845 
23,900.075 


DANK    OF    SPAIN   (25  pesetas  to  the  £). 


Mar  .26,1910. 

Mar.ig.igio. 

Mar.i2,igio. 

Mar.27,1909. 

Gold         

Silver         

Foreign  Hills 

Discount  and  Short  Bills 
Treasury  Accorint 
Notes  in  Circulation     .. 
Current  Account  Deposits     ,. 
Dividends  Interests     .. 
Government  Securities 

16,183,317 
3',o8o,475 

5,380,156 
29,968,206 
25,;42,>34 
66,699,460 
I9,3!i2,455 
■    1.170,358 

5,816,719 

16,181,188 

30.975.575 

5,381,026 

30,311,254 

25,480,47' 

66,843.676 

19,246,606 

1,125,052 

5.852,898 

16,178,127 

30,871,912 
5,3f'8,l97 
3", 352, 177 
25,651,448 
67,145,165 
19,526,588 

■,307,333 
5,328,042 

15,879,704 
32,745,110 
3,493,269 
29,723.585 
25,373,811 
65,419,964 
19,024,638 
1,219,650 
8,095,522 

BANK  OF  ITALY   (25  lire  to  the  £). 


Feb.  28,1910. 

Feb.20,1910. 

Feb.  10,  igio 

Feb.  20, 1909 

Total  cash           . .         .  T 

Inland  lillls         

Foreign  Bills 

Advances 

Government  securities 

Circulation            

Deposits  at  notice 
Current  accounts 

42,8fe,oEo 

14,640,920 

2,819,240 

3,'5',96o 

26,552,560 

54.243.320 

4.75'.32o 

3.465,320 

43,001,160 

14,333,880 
2,732,880 
2,873,160 
6,570,120 

53,903,960 
5,242,880 
3,566,840 

42,829,640 
14,271,760 
2,767,320 
2,822,440 
6,705,240 
54,914.600 
4,748.600 
3.373,640 

£ 
42,754,240 
'3.539.840 
2,579.800 
2,426,560 
6,198,360 
51,824,480 

6,5'5,320 
4,107,360 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Mar.24, 1910.  Mar. 17,1910. 


£ 
6,341,440 

25,198,160 

31,0.^8,280 

3,496,440 


i,485. 


6,485,800 
24,707,920 
31,042,120 

3. 515.560 


Mai.10,1910.  Mar.2S,igc9. 


t 
61392,520 

25, '80,320 

31,11 1,840 

3,715.600 


6,219,000 

t  24,413.880 

29,333.560 

I    4,131,280 


SWISS  NATIONAL  BANK  (25  francs  to  the  X). 


Gold 

Bills 

Note  circulation 
Short  term  advances. 


Mar.  23,  igio. 


£ 
5,305.280 
3,908,640 
8,790,260 


Mar.  If,  xgio. 


£  ■ 
5,377,924 
3.485,969 
8,641,702 

726.463 


Mar.  7,  igio. 


£ 

5, 2 -'9. 292 

3.397.650 

ti,  73  7,040 

594.0^9 


Mar.  23, 1909. 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdan 

Do.  do. 

Antwerp  and  Brussels 

HBiiiliurg        

Btrillii  &  Geriiian  U.  IMuces 

Faris 

Vo 

Matsc-iHes 

Swit/erland 

Austria 

St.  I'etersbiirn  and  Moscow 
hiillan  Bank  Places.. 

Nt  w  York 

Madrid  and  Spanish  B.F... 

Lisbon 

Opono 

Co{ienl)aKen    .. 

Cbiistiaiiiu 

Stockliolui 


Usance. 

Mar.  17. 

Mar.  ai. 

Mar  34. 

short 

* 

X2'3 

•2-3 

H-3 

3  nionibs 

"•5 

12-4! 

■aiJ 

3  niontliF 

a5-5.J 

25'57i 

25574 

3  inonllis 

2069 

20-69 

20-69 

3  n;oiitb« 

20-69 

20-6y 

20-69 

cheques 

25-22J 

25-23i 
2543J 

2521J 

3  months 

25-4'i 

25-424 
25-4'i 

3  months 

2541J 

25-43il 

3  months 

25-50 

25-50 

25-50 

3  months 

24-38 

24-36 

l\^' 

3  months 

24H 

24M 

3  months 

»5Ml 

25-65 

«5t>5 

60  days 

— 

_ 

__ 

3  inontlis 

43tfl 

43{ 

431 

3  months 

47A 

47ftl 

471 

3  months 

47A 

47A 

47r)i 

3  months 

18-46 

Ib-45 

«8-47 

3  mouths 

18-46 

18-46 

18-47 

3  months 

18-46 

18-46 

■8-47 

£ 
5,002,373 

2,351, "9 
6.508,124 
1,006,118 


Mar.  3t. 


•2-3 

■25I 

'5-574 

aa-69 

20-69 

»5-23| 

»5-43i 

25-435 

25-58J 

24-37 

>4H) 

25-66* 

j| 
18-45 
18-46 
18-46 


Place. 

D 

Last 

week'* 

LaieM. 

Paris 

chqs. 
Chqs. 
sight 
chqs, 
cliqs. 
Siltllt 

3  uiths 
sight 
sight 
sight 

25-23 
25-3«^ 
12-148 
2046 
2045 
24  09i 
93-8  J 
4-87i 
47« 
26-90 

25-23 

20-471 

20-47 

24-08J 

93-65. 

48/, 

2690 

Brussels 

Amsterdam.... 

Berlin  

Hamburg    .... 

Vienna 

St.  Petersbulg. 
New  York  .... 

Lisbon 

Madrid 

Plaee. 


Antwerp 
luly.... 
Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres , 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 
Singapore  , 
Yokohama  . 


short 

.    sight 

);3  mtbft 

godys 

godys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T. 
4  mths 


WMk't 


iiaiy 

1/4  37 
i/»<l. 
a/4  4. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg  ..         .. 

Amsterdam 

Brussels    .. 

Vienna 

Rome 

St.  Petersburg    ., 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    .. 

Bombay     ,. 

New  York  call  money 


Bank 
Rate. 


3 

4 

4 

4 

44 

4 

S 

5 

4i 

6 

4i 

5 

7 

25L3 


Altered. 


January  33,  igoS. 
February  10,  1910. 
February  10,  iglo. 
March  19,  igio. 
March  &i,  1910. 
May  7,  1908. 

ianuary  27,  1908. 
4ay,  igog. 
August  21,  1901. 
January  g,  1908. 
January  22,  igio. 
October  11,  igog. 
March  3,  igio. 
March  3,  igio. 


Open  Mamet. 


Last 
Week. 


3 

3 

2 
2 

3 
3 

3i 

i 

4 
4 


LateM. 


'ft. 

3 
3 
3 
3 
3 

4 

s 

4 
S 


OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Per  cent.        Per  cent.. 

Thirty  and  sixty  day  remitted  bills       Si  ~3i  "  }|~3ti 

Three  months                  „                      31—3?  •.  3H— 3f 

Four  months                     „                        ...                     ..     jS  — 3}  ..  31- 3** 

Six  months                        „                        3A— 39  ••  34—31 

Three  months  line  inland  bills              4    — 4i  ..  4 — 4J 

Four  months                                              4*  ..  4J 

Six  months                                              4i  — 4i  ..  4i  — 44 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 4  ..  4 

,,             ,,         short  loan  rates          44  ..  44 

Bankers' rate  on  deposits             2A  ..  M 

Bill  brokers' deposit  rate  (call) 2I  ..  34 

,1            7  and  14  days' notice         .. 22  ..  2| 

Current  rates  lor  7  day  loans        5i  —  34  ■•  34—44 

,,              It/r  call  loans            2j— 3t  ..  3. — 4 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES 

CONSOLS. 

Pay  Day,  April  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  April  12. 


Continuation  Days. 
Wed.,  April  13. 
Wed.,  April  27. 


Ticket  Days. 
Thurs.  April  14. 
Thurs..  April  28. 


Pay  Days. 
Fri.  April  15. 
Fri..  April  29. 


Memibers  of  the  Stock  Exchange  since  business  was 
resumed  on  Tuesday  have  been  occupied,  and 
strenuously  occupied,  with  the  last  account  of  the 
quarter.  In  most  departments  there  is  consequently 
little  trace  of  fresh  business,  and  had  it  not  been  for 
the  renewed  fury  of  the  gambling  in  Rubber  shares, 
and  the  prodigious  amounts  of  detail  work  involved 
in  the  account,  the  week  would  ha\-c  been  u  very 
humdrum  one. 

The  Account. 

Money  cost  about  i  per  cent,  more  this  time  than 
last  on  loans  till  the  middle  of  April ;  that  is  to  say, 
ordinary  borrowers  paid  4J  per  cent.,  and  money 
brokers  4J  per  cent,  for  their  accommodation,  rates 
lower  than  they  might  have  been  if  the  riovcrnment 
had  been  able  to  collect  the  taxes  as  usual.  The  fact 
that  some  /r30,ooo,ooo  of  taxes  that  should  have  been 
t-jllected  are  in  the  hands  of  credit  dealers  helps  to 
keep  rates  down,  in  spite  of  the  Bank's  weakness, 
and  meanwhile  the  Money  market  gropes  its  way.  As 
a  result  of  the  higher  initial  rates  charged  by  banks 
:.nd  other  credit  dealers,  contangoes  were  put  up  i  per 
cent,  on  the  ordinary  categories  of  securities  to,  say, 
6  per  cent,  on  Home  Rails,  4  to  6  and  sometimes  7 
per  cent,  on  Foreign  bonds,  and  5  to  6  per  cent,  on 
Unitfl  States,  Canadian,  .\rgcntinc,  and  other  rail- 
\\j'«      In    the    Miscellaneous    ard     Mining     markets 
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money  was  sometimes  what  the  lender  cared  to  ask  for 
it,  and  rarely  less  than  5  per  cent.,  but  no  difficulties 
arose  through  the  comparative  dearness  of  floating 
credit,  and  the  mood  is  highly  favourable  to  a  con- 
tinued advance  in  prices. 

Trustee  Securities. 

Consols  have  naturally  been  dull,  and  yesterday 
dipped  below  81  for  money,  but  India  stocks  show 
firmness,  and  have  been  in  good  demand.  Home 
Municipal  securities.  Colonial  inscribed  stocks,  and 
Colonial  and  Foreign  Corporation  stocks  offer  nothing 
to  comment  upon.  All  the  news  will  be  found  in  our 
price   analysis. 

Foreign  Government   Bonds. 

Nor  is  there  anything  particular  to  be  said  about 
Foreign  Government  stocks,  which  have  been  steady 
with  extremely  little  doing  in  them.  The  rise  in 
Japanese  4J  per  cents,  has  been  resumed,  and  sundry 
Chinese,  Russian  and  Hrazilian  bonds  are  better,  as 
well  as  one  or  two  Chilian. 

Home  Railway  Stocks. 
Quite  a  smart  recovery  has  occurred  in  Home  Rail- 
way stocks,  and  if  the  market  does  not  take  care  it 
will  soon  frighten  the  public  away.  As  yet  outside 
buying  is  slow,  the  minds  of  the  public  being  occupied 
by  "  rubber,"  so  the  market  has  had  the  play  to  itself 
in  great  measure,  and  when  outsiders  who  thought  of 
buying  see  quotations  driven  up  against  them  pounds 
at  a  time  they  naturally  hold  back.  Not  for  a  long 
time  has  such  an  array  of  improvements  been  set  up 
as  our  analysis  shows,  and  it  is  not  all  justified.  Good 
as  our  opinion  is  of  Home  Railway  stocks,  we  really 
cannot  see  why  South-Eastern  ordinary  should  be  up  4, 
and  the  deferred  about  2  higher.  Nor  is  there  anything 
but  a  market  gamble  at  the  bottom  of  the  rise  of  4 
in  District  ordinary.  In  the  interests  of  general  business 
we  therefore  hope  the  market  will  pause,  and  even  go 
back  a  little.  The  rarity  of  the  changes  amongst 
privileged  stocks  shows  how  small  the  public  interest 
in  Home  Railways  is,  and  why  should  Chatham  arbitra- 
tion preference  be  down  5^  while  the  second  preference 
is  up  4?     There  is  no  measure  in  the  movements. 

Indian  and  Colonial  Railways. 

Nothing  has  happened  amongst  Indian  railways,  but 
in  the  Canadian  group  Canadian  Pacific  shares  have 
bounded  up  2}  and  Grand  Trunk  common  stock  has 
been  emulous.  All  Trunk  speculative  issues,  in  fact, 
are  well  above  the  prices  of  the  Wednesday  before 
Faster,  with  which  we  make  comparison  ;  but  other 
Canadian,  issues  have  not  altered,  and  apart  from  a 
further  slight  improvement  in  Rhodesia  Railways 
lx>nds  and  a  considerable  jump  in  the  debentures  of  the 
Beira  Railway  nothing  has  happened. 

United  States  and  Foreign  Railways. 

All  Yankee  railroad  shares  are  down  on  the  week's 
comparison,  but  seldom  much  down.  The  reaction  was 
produced  by  fears  of  gold  export.s,  and  Wall  Street  is 
in  an  extremely  sensitive  condition,  but  nothing  like  a 
debacle  has  occurred  and  does  not  seem  likely  to  occur 
forthwith.  The  governing  of  the  play  is  in  the  hands 
of  strong  professionals,  and  the  public  here  continues 
to  do  a  little,  which  is  just  as  well.  Bonds  have  been 
heavy  where  they  moved  at  all,  and  that  also  is  on 
New  York  impulses,  as  the  trade  in  them  here  is  in- 
significant. Magnificent  diligence  is  being  shown  in 
endeavouring  to  place  new  securities  on  our  market. 
Not  only  those  frankly  and  openly  offered  for  subscrip- 
tion, but  multitudes  of  things  which  never  come  before 
the  public  are  being  hawked  around  the  City — with 
less  success,  we  hear,  than  was  hoped  for  ;  yet  there 
must  be  a  considerable  investment  absorption  of  such 
paper,  else  it  would  be  impossible  to  stave  off  gold  ship- 
ments from  New  York  to  London. 

Foreign  Railways  have  not  altered  much  as  a  rule. 
The  most  prominent  change  is  in  Mexican  ordinarv, 
play  in  which  was  resumed  with  energy  after  the  holi- 
day.    Tlie  preferences  of  the  company  are  also  higher. 


and  some  of  the  Interoceanic  Company's  stocks  have 
moved  up  as  well  as  Mexico  North-Western  bonds. 
In  the  Argentine  assortment  the  movements  are  in- 
significant, and,  if  anything,  unfavourable  ;  otherwise 
the  aspect  is  one  of  dead  calm. 

Banks  and  Breweries. 

A  fair  number  of  minute  changes  are  shown  in  the 
prices  of  Bank  shares,  but  they  do  not  indicate  any  ten- 
dency and  need  not  be  analysed.  A  majority  are  ad- 
verse, but  of  no  significance. 

In  the  Brewery  market  there  are  also  a  few  de- 
clines visible  which  mean  nothing  except  that,  as  usual, 
the  public  never  thinks  of  touching  a  brewery  security. 
It  makes  a  mistake  there. 

Commercial  and  Industrial  Securities. 

Trading  has  not  been  resumed  with  any  energy  in  the 
great  Commercial  and  Industrial  market,  but  there 
likewise  a  fair  number  of  small  movements  are  notice- 
able. Coats 's  shares  being  well  up  and  Portland 
Cement  debenture  stock  higher,  as  well  as  British 
Thomson-Houston  debenture  stock,  Aerated  Bread 
shares,  Anglo-Chilian  Nitrate  shares,  Gordon  Hotels 
shares,  and  the  debenture  stock  of  the  Salt  Union  Com- 
pany. United  Alkali  shares  are  also  better,  and  no 
declines  of  any  moment  emerge  to  be  set  against  these 
and  other  improvements.  If  anything,  the  Nitrate 
share  market  as  a  whole  is  firmer,  but  there  has  been 
no  vigour  so  far  in  the  oil  share  section.  It  may  offer 
chances — we  think  it  does,  good  chances — but  there 
is  no  room  in  the  public  mind  for  two  things  at  once, 
and  at  present  "  rubber  "  is  all  it  can  grasp. 

A  few  ups  and  downs,  mostly  ups,  are  to  be  found 
in  the  Electric  group,  but  the  changes  are  generally 
without  any  indication  of  business  done. 
Financial,  Land  and  Investment,  Financial  Trusts, 

&c. 

The  principal  traffic  amongst  Financial,  Land  and 
Investment  things  is  still  in  Pekin  Syndicate  shares, 
which  rose  yesterday  to  2 if,  but  did  not  quite  hold 
that  price.  A  revival  has  also  occurred  in  Peruvian 
Corporation  stocks  on  fairly  active  buying.  Hudson's 
Bay  shares  yesterday  reached  108J,  and  look  like  going 
higher.  Signs  of  life  are  much  less  noticeable  else- 
where, and  movements  uninteresting. 

Changes  amongst  Financial  Trust  securities  are 
also  of  no  significance.  They  are  firm,  and  they  go  up 
as  a  rule  when  any  change  occurs.  That  is  also  true 
of  Gas  stocks,  but  in  the  Insurance  group  movements 
are  mixed,  and  the  falls  rather  outnumber  the  rises, 
but  are  not  numerous. 

Cammell  Laird's  shares  have  gone  up,  as  also  its 
5  per  cent,  debenture  stock,  with  no  dealings  visible, 
and  the  whole  Iron,  Coal  and  Steel  market  is  as  torpid 
as  ever.  It  would  hardly  be  a  "  market  "  but  for  the 
Carnegie  Steel  Trust,  whose  stocks  have  tumbled 
along  with  Yankee  rails.  * 

Tea  and  Rubber  Shares,  &c. 

We  leave  out  cofi"ee  and  might  leave  out  tea,  for 
shares  in  companies  that  produce  these  two  commodi- 
ties only  are  comparatively  seldom  dealt  in,  whereas 
any  concern  with  the  word  "  rubber  "  in  it  is  bought 
without  the  slightest  discrimination  and  with  a  fury 
ominous  of  trouble  to  come.  In  the  brief  time  that 
has  elapsed  since  business  was  resumed  Malacca 
shares  have  been  put  up  more  than  ;^.'3,  and  gains  of 
I  to  2  are  quite  common  in  the  list.  Neither  settle- 
ment nor  anything  else  has  checked  the  eagerness  to 
buy,  and  the  only  good  thing  alxiut  it  all  is  that  tlie 
buying  is  still  small.  People  are  staking  their  own 
money — or  the  uncollected  tax  money  of  the  Govern- 
ment— and  although  hollow  positions  are  sure  to  be 
created,  the  great  bulk  of  the  business  done  is  at 
present  solid  enough.  That  is  why  we  can  see  no 
immediate  termination  to  the  play.  Nothing  will  stop 
it  except  a  violent  wrench  to  the  Money  market,  and 
that  is  sure  to  come  by  and  by. 

There  is  nothing  to'  say  about  Telegraph  or  Tele- 
phone securities,  and  little  or  nothing  about  those  of 
Tramway  and  Omnibus  companies,  but  we  note  that 
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London  General  Omnibus  stock  was  dealt  in  yesterday 
at  30J.  Rio  Power  shares  are  also  rather  higher,  but 
Mexico  Tramways  stock  is  down. 

Friday  Evening. 

Gilt-edged  securities  were  the  only  dull  market,  but 
very  little  movement  took  place  amongst  them,  apart 
from  Exchequer  bonds,  which  were  offered  at  -^  dis. 
by  holders  unwilling  to  meet  the  instalment  on  Tues- 
day. A  good  investment  inquiry  was  experienced  for 
Home  Railway  prior  charge  stocks,  and  the  ordinary 
stocks  were  also  good,  with  Southern  and  Scottish 
lines  most  in  favour.  Districts  receded  a  little  to 
24^  on  profit-taking  after  yesterday's  big  jump.  Glas- 
gow lx)ught  Trunks  freely,  sending  the  ordinary  up  -^ 
and  the  Thirds  i|.  The  Yankee  market  was  very  erratic, 
and  after  opening  well  over  parity  fluctuated  sharply 
throughout  the  day,  but  closed  with  prices  mostly 
higher  and  near  the  best.  Rubbers  were  again  a  wild 
market,  and  an  enormous  business  was  done,  but 
profit-taking  predominated  and  quotations,  if  any- 
thing, were  lower.  "  Shells  "  were  lifted  to  90s.,  but 
other  Oil  things  were  idle.  The  Hudson's  Bay  land 
sales  statement  was  considered  quite  satisfactory,  but 
the  shares,  nevertheless,  gave  way  a  little.  Kaffirs  and 
Rhodesians  were  firm,  most  of  the  day,  but  towards 
the  end  became  dull  on  profit-taking. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.-Rise:  India  3Pc  Acct.  J.  to  SiJ  2J. 
Fall:  2^  p.c.  Ann.  and  Acct.  J,  to  79J-J,  Excheqr.  2J  p.c.  J,  to 
ggl-j,  Hk.   of  Erf;land    i,  to  252  yxd. 

PUBLIC  BOARDS,  &c.  -  Rise  :  Metro.  Water  -A  "  Stit.  i. 
to  85  7. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  N.S.W.  1924  J,  to  gS-g,  do.  igso-soj,  to  97-8,  Queensland 
1945  J,  to  98-9.  Fall:  Ceylon  Scrip  J,  to  g7-8,  N.  Zealand, 
3i  p.c.  J,  tn  07. 8. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Ri«e : 
Alexandria  J,  to  101^-2^,  Cape  T.  Sub.  Wat  i,  to  ioo-2,  Hel- 
singfors  J,  to  97-8,  Mexico  (C.)  J,  to  102-3,  Osaka  (C  )  J,  to  loo-j, 
Pielerniaritzburg  35  p.c.  i,  to  87-9,  Porto  Alegre  J,  to  95-C,  Yoko- 
hama 5  p.c.  Stlg.  I,  to  103-5  Fall:  Montreal  1932  and  1948  i,  to 
105-7,  Mo'cow  I,  to  ioi-3xd,  Rosario  (C.)  ij,  to  603. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise :  Brazil  1879  ^.  to 
looj-ij,  do.  Funding  lids.  ^,  to  102-3,  ^  Aires  3  p.c,  J,  to  6Sf-9, 
Chilian  Coquimbo  Rlv.  i,  to  93-5,  do.  1905  i,  to  101-3.  Chinese 
Silver  j,  to  85-O,  do.  Pukow  Rly.  J,  to  106-7.  Colombian  Con.  i, 
to  4g-J,  Cordoba  i,  to  41-3,  Japan  4^  p.c.  Stlg.  J.  to  ggj-iooj, 
Monienegro  J,  to  g5J-6J,  Para  1907  i,  to  95i-6^,  Russian 
Ser.  H.  i88g  A,  to  g4-J,  do  1894  '■  'o  89-gixd,  cfo,  1906  g,  to 
:o4g-g,  do.  fgog  j,  to  g7j-8J.  Salvador  (Rep)  3,  to  86-7, 
Siam  4J  p.c.  Stlg.  all  j,  to  ggj-io*^,  Swedish  1900  i,  to  94-6, 
Turks  1891  J,  to  101^-2^,  Uruguay  i8g6  J,  to  1014-2J, 
Venezuela  3  p.c.  J,  to  55j-6i,  German  Ln.  (Oct.)  i,  to  84J-5*.  do. 
(Jan.)  I,  to  83-5,  Prussian  Cons.  3J  pc.  i,  to  g2-4,  do.  3  p.c.  Cons. 
I,  to  84-6.  Fall;  Brazil  1889  J,  to  goj-i,  Bulgarian  1909  J,  to 
50J-1J,  Dutch  i89S-igo5  i,  to  89-gi,  Guatemala  i,  to  43J-4J, 
Uruguay  3J  p.c.  J,  to  74J-J,  Dutch  Certs,  1814  i,  to  74-6,  do.  3  p.c, 
Inscrip.  2,  to  88-qo,  Hungarian  4  p.c   Rnls.  i,  to  93-5. 

HOME  RAILWAYS.-  Rise  :  Cale.  Pfd,  J,  to  64|-i;}xd,  E.  Lon. 
i.  to  3g-5,  Glas.  and  S.W.  Dfd.  iJ,  to  34-5xd,  Gt.  C,  Dfd.  j.  to 
11^24,  Gl,  Nthrn, '•  A  "  3j,  to  42)^-3,  Barnsley  ij,  to  60-j,  S. 
Wstrn.  Pfd.  i,  to  93^-4j,  Brighton  Pfd.  2,  to  132-4,  do.  Certs,  of 
Cont.  Rights  J,  to  7-8,  Tilbury  i,  to  XII-3,  N.  Staffs,  i,  to  83-5, 
S.  Estrn.  Pfd.  5,  to  116-8,  Stratford-upon-Avon  3,  to  49-52,  Taff  V. 
2j,  to  76i-7i. 

Debenture. — Rise:  E,  Lon.  2nd  Chge.  34,  to  21-5,  Midland  J,  to 
69^-70^. 

Guaranteed. — Rise  :  District  M.D.  Stk  i,  to  101-3,  Midland  J, 
to  67JSJ.     Fall:  N.  Estrn.  i,  to  107-9. 

Preference.— Rise  :  Gt.  Centl.  1891  2,  to  58  Gi,  Chatham  2nd  4. 
to  43-5,  Tilbury  4  pc.  i,  to  103-5,  Metrop.  "  A  "  i,  to  86-8,  District 
Ext.  4,  to  68  70,  do  Assented  Ext.  i,  to  71-3,  Midland  J,  to  66  7. 
Fall:  S.  Wstrn.  1881  i,  to  106-8,  Brighton  2nd  i.  to  128-30, 
Chatham  Arbtn.  54,  to  78J-gJ. 

INDIAN  RAILWAYS.— Rise  :  Bengal  and  N  W.  Deb.  i,  to 
81-3.  Delhi  Umtialla  Guar.  3J  p.c   )).  to  145-6. 

COLONIAL  RAILWAYS. -Rise:  Beira  4}  p  c.  2.  to  102-4. 
do.  6  p.c.  3,  to  74J-6J,  Can.  Pac.  Pf.  i,  to  io3-5xd.  Grand  Trunk 
1st  Pf.  I,  to  log-io,  do.  2nd  2,  to  103-4,  ^°-  t'efp.  4  p  C-  4.  f" 
ioi-2xd,  Klerksdorp  Fourteen  Streams  i,  10  105-7,  Mashonaland 
1st  Mt.  I,  to  gg-ioi,  Rhodesia  5  p.c  J,  to  1004-2^,  do.  4  p.c  i,  to 
SS4-904.  Fall:  Grand  Trunk  Pac.  ist  Mt.  4.  1083-4,  '^ent.  Ver- 
mont 1,  to  C)  1-2. 

AMERICAN  RAILROADS.— Rise:  Minneapolis  P;d.  i,  to 
157-60,  Nat.  of  Mex.  ist  Pf.  4,  to  654-6J,  do.  2nd  4,  to  284-94. 
Fall:  Alabama  N.C).  "A"  J,  to  6i-,ixd,  Atchison  Pfd.  4,  to 
1054-64,  Baltimore  Pfd.  i,  to  93-5,  Chicago  G.W.  Com.  24,  to 
2S-9,  do.  Pfd.  I,  to  54-8,  Erie  ist  Pfd.  2,  to  484-94,  G.N.R.  2.  to 
136-8,  Kansas  i,  to  37-9,  Minneapolis  Pfd.  I,  to  157-60,  Northn, 
Pac.  I,  to  135-7,  Rock  Island  Com.  34,  to  46.^-7,  Souihern  Pfd.  24, 
to  65-6,  Union  Pac.  Pfd,  i,  to  994-iooj,  Wabash  Pfd.  24,  to  46J-74. 


Bonds  (Currency).— Rise:  Wrst  Shore  2,  to  103-6. 

Bonds  (Gold).- Fall:  Atchison  4  p.c.  1995  Strap.  1,1097-9. 
do.  50-yr.  4,  to  114-6,  do.  lo-yr.  4,  to  115-7,  Baltimore  1948  i,  to 
ioo-2xd,  do.  1941  I,  to  95-7,  Chesapeake  1992  i.  to  104-6,  Chicago 
Mil.  1989  1,  to  103-5,  do.  1934  I,  to  95-7.  Erie  Prior  Ln.  i.  to  88-90, 
do.  1953  I.  to  82-4,  Nat.  of  Mex.  1951  i,  to  86-8xd,  N.Y.  Central 
1997  I,  to  92-4,  do.  1934  4,  to  994-1004,  Norfolk  and  Westn.  1932 
44,  to  io6-8,  Pennsylvania  1912  i,  to  103-3,  do.  1915  i,  to  99-100, 


Higtiest  and 
Lowest 
this  year. 


Last       '   (Dividends  paid  for  each  year 
Carrying    |        or  half-year  are  given  in 
over  Price.  pareotbeses.) 


80J 

95, 
87i 
i>7i 
99| 
99i 
95 

tti 

^. 

95. 

87i 

104ft 
looi 
1014 
102 
94; 


9'i 

9"A 
lolj 

64 

9»| 

94S 

92J 

•034 
834 

>'H 

6ai 
44J 
■oAi 
30 
49i 
20 
,oi 
59I 
90J 
41 
.iBi 

37* 
'74 
62i 
56J 
654 


130 
65 
a9A 

39I 

■  'sA 

iiix 
79iS 

<44 
37J 
tio 

SSi 
'434 
Hti 
40 
uU 
98i 
44  4 
66j 
79| 

122^ 

184J 
'9i 

iSzi 

204 
50 

101 

1214 

83| 
'244 

S6J 

t>8 

83 

90 

(43 
4II 
•*t 

34 
>32i 

72|| 

III 
'9H 

Htl 

9i 
4»2i 


8l| 
95} 

S7I 

ioo| 

961 
822 
69! 
62! 

95, 
"058 
■  OOll 
1C7J 
.C21 

954 
101 
99H 

103J 
664 
933 
951 
93 


J5 

314 
53 

lis 
643 
93 
44 
(21 
S94 
441 
22 

*3, 

58S 

6ii 
3'8 
13c 
'33  J 
76 
36i 
136 
44i 

ii6i 
■14 

Sci 

4'1 

tii4 
304 

'44 
'554 

42i 
1274 
107 

46 

69i 

83 
128I 

2b| 
'89 

234 
■K44 

bl 

H3i 
'', 

I2b4 

99t 

b8 
voi 

67* 

4l 

fi94 

■3/4 
63t 
144 
211 

•^l 

lOft 

493 


Consols  (25  p.c.)  Money 

Do.    Account  (April  6) 
Local  Loans  (3  p.c) 
London  County  (^  p.c.).. 
Metropolitan  Water  Board(3)., 
National  War  Loan  (s]  p.c.)   . , 
Do.      Account  (April  6)     .. 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  StcK.  red.  1931    ,. 

Do.  3    p.c.  Stck.  red.  1948    .. 

Do.  2^  p.c.  Stck.  red.  1926    .. 

Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . , 

Brazil  4  p.c.  Rly.  Guarantees.. 

Chilian  4}  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.      4ip.c.  1898,  Gold 

Cuba  5  p.c.  1904 

ERVpt  Unified  4  p.c 

Hungarian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-3 
Do.  4^  p.c.  (2nd  series) 
Do.   4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . , 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed)  .. 

Turks  4  p.c.  Unified 

Brighton  Ordy.  {23-7J)  .. 
Do.       Def.   4,  1909)  .. 
Caledonian  Ordy.  (3-3)  .. 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2,  1909)    .. 

Chatham  Ordinary 
City  and  South  London  (ij-ij) 

Furness  (i|)  

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (i}-4) 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.    (i3,  1909) 

Great  Western  (3i-7)      . .         . . 
Lane,  and  Yorks.  (3^-4^) 
Metropolitan  (i-i) 
Metropolitan  District    .. 
Midland  Pref.  (2i-2i)     .. 
Do.     Def.  (13-3*)       .. 
North  British  PrefT  (3-3) 
Do.  Def.   (i-nil) 

North  Eastern  (5-7) 
North-Western  (4}-7)     .. 
South-Easteru  Ord.  (§-5) 

Do.  Def. 

South-Western  Ord.  (34.8)       .. 
Do.        Def.  (13,  1909)     . 

Atchison  Shares  ($-6)     ..         . 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7)  ..        , 

Louisville  &  Nashville  (6-7)    . 
Missouri  and  Texas       . .        . 
New  York  Central  (5-6).. 
Norfolk  and  Western  (4-5)      . 
Ontario  Shares  (a) 
Pennsylvania  (6-6) 
Reading  Shares  (4-3} 
Southern  Pacitio 

Southern    

Union  Pacitic  (10) 

Wabash 

Canadian  Pacitic  (7) 
Grand  Trunk  Cons.  Stk. 
Do.        3rd  Pref.  (3) 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (8-6)     . , 
B.  Ay.  Western  Otd.  (6-3) 
Central  Argentine  Ord.  (6-s)., 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    ,. 
Cordoba  Central  Deb.  (4)  (Ccn. 

Nth.  Sec.) 


Price 
last  week. 


Prloe 

this  week. 


Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central 

1-eopoldina  (34) 1 

Mexican  Ord.  Stk. 

Do.     i&i.  Pret.  18-61)  .. 

Do.    and  Pref.  uj-uil) 
Nitrate  Otd.  (j/0-3/0)     . . 
San  Paulo  Bracinan  (14-it) 
I  uiied  ot  Havana  Ord. 
Coats,  1.  and  P.  13030  p.c.) 

Do.  Pref.(ao)  .. 


49S 


Southern  Pao.  Co.   1949  2,  to  95-7,  do.  1929  I,  to  104A  Southern 
I.  to  108-12,  Union  Pac.  20-yr.  i,  to  111-3. 

Bonds    (Sterlinii).— Rise :    Alabama  U.S.   i,   to  103-7.     Fall 
Pennsylvania  4  p.c.  Cons.  Mt.  i,  to  103-5. 

FOREIGN  RAILWAYS. -RiM  t  Aguas  Blancas  4.  to  102-3, 
Antofaf^asia  Pfd.  i,  to  102-4,  do.  Pfce.  i,  to  103-7.  Armavir-Tooapse 
i.  to  9^-J.  Bill)ao  R.  4,  to  gi-ioj,  B.  A   Mid.  4  p.c.  Db.  i.  to  102-3, 
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Costa  Rica  Stk.  i,  to  3Sj-6i,  Gt.  N.C.  of  Col.  i,  to  66-8,  Guayaquil 
and  Q.  6  p.c.  Bds.  i,  to  86-8,  Interoceanic  ist  Pfce.  J,  to  94j-5i, 
do.  2nd  ij,  to  67J-8J,  Manila  5  p.c.  Pfce.  i,  to  3j-§,  Mex.  N.W.  |, 
to  82J-3J,  Vera  Cruz  Term.  J,  to  102-3,  Villa  M.  and  Ruf.  Guar,  i, 
to  Ss-yxd.  Fall  :  Arauco  ;^io  pd.  J,  to  3j-4j.  Arica  and  T.  J,  to 
3-J,  B.A.  West  4  p  c.  Ext.  J.  to  8,^-},  Centl.  Argent.  3J  p.c.  Red. 
I,  to  879,  Cor.  and  Ros.  2nd  Pf,  i,  to  52-4,  do.  4  p.c.  Inc.  i,  to 
75-7,  Entre  Rios  Ord.  J,  to  43-4.  Guayaquil  and  Q.  ist  Mt.  J,  to 
49i-5"4'  Manila  "B"  Db.  J,  to  75i-6J,  Philippine  J,  to  91-4,  S. 
Austrian  3  p.c.  Oblig.  J,  to  iij-|,  do.  (Ser.  X)  4,  to  iii-|,Taltal 
ist  Chge.  I,  to  100-2,  U.  of  Havana  4  p.c.  Dbs.  and  Stk.  i,  to  84-6, 
Uruguay  N.  7  p.c.  i,  to  29-31,  Villa  M.  and  Ruf.  ist  Db.  i,  to  91-3. 
BANKS  AND  DISCOUNT  COS. -Rise  :  Anglo-S.  Amer.  i.  to 
75-8,  Brit.  N.  Amer.  ^,  to  7S-9.   Colonial  J,  to  sj-^.     Fall:  Agric. 


of  Egypt  Pfd.  ^,  to  9 J 


Bk.   of  Australasia  4,  to  107-8,  Bk.  of 


N.  S.  Wales  J,  to  444-5^,  Brit,  of  S.  America  J,  to  25-J,  Delhi  and 
Lon.  J,  to  16J-7J,  Imp.  Ottoman  J,  to  i8J-|,  Lon.  and  Riv.  Plate 
J,  to  58J-9J,  Lon.  County  and  West.  J,  to  2iJ-2,  Parr's  J. 
10  415-2J. 

BREWERIES  AND  DISTILLERIES.— Rise:  Page  and  Over- 
ton Pref.  J,  to  5|-6.  Fall:  Benskin's  Watford  ist  Debs,  i,  to 
>;3-7,  Guinness  Ord.  5,  to  430-40,  Mcux's  6  p.c.  Debs.  2,  to  68-72, 
ThrelfSiirs  Pref.  Vs,  to  |-ij.  Walker,  Homfrays  Deb.  3,  to  62-5, 
Watnev,  Combe  ist  Deb.  i,  to  63-6. 

CANALS  AND  DOCKS.— Rise:  Regents  Stk.  i,  to  40-2xd. 
Fall:  Suez  2,  to  199-203. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Aera  ed  Bread  ^, 
to  3i|-4W'  Anglo-Chilian  Nit.  Ord.  jj,  to  gf-ioi,  do.  Pf.  f ,  to 
loi-},  Apollinaris  Pf.  J,  to  5|-6i,  Ashley  Gdns.  Props.  Deb.  2,  to 
75-8,  Assam  Ry.  and  Tdg.  Did.  J,  to  4-;!,  Assoc.  Port.  Cement  Pf. 
^,  to  6i-7h.  do  Deb.  i^,  to  84J-6J,  John  Barker  Ord.  ^,  to  i|-i5, 
Bell  and  Co.  (R.)  i,  to  54-t.  Brit.  Thomson  Houston  2^,  to  90-4, 
Brunner  Mond  Pf.  J,  to'iej-?,  Burmah  Oil  Ord.  J,  to  sfe-ft.  do.  Pf. 
jg,  to  Iyo"A'  Carlton  Hotel  4  p.c.  Deb.  i,  to  89-93,  '^o-  4i  pc  i>  to 
89-94,  Catalinas  Warehouse  Deb.  J,  to  48-9,  Colorado  Nit.  J,  to 
Sj-gj,  Daimler  Motor  Ord,  J,  to  2^5-3^,  Eastmans  Ord.  1-32,  to 
i^-ixd,  English  Velvet  and  Cord  Pt.  ^„,  to  i  1-32 — 3-32,  General 
Hydraulic  Deb.  i,  to  84-8,  Gordon  Hotels  Ord.  J,  to  3-i,  Home 
and  Colonial  Stores  Ord.  J,  to  2J-tj,  Lanston  Monotype  •^.  to 
i-J,  Mazawattee  T.  Pf.  i,  to  3J-J,  Nelson  Bros.  jg.  to  f-5.  North 
Borneo  Tradg.  i,  to  ij-|.  Pan  de  Azucar  Nit.  |,  10  5|-J.  Paquin 
Ord.  ^,  to  i^-i|xd,  Rio  Flour  Mills  ^,  to  2i-|,  Rosario 
Drainage  2nd  Deb.  i,  to  72-4,  Salar  del  Carmen  Nit.  J,  to 
3-J,  Salt  Union  Deb.  2J,  to  87-91,  Sansinena  Frozen  Meat 
Deb.  I,  to  100-2,  Santa  Rita  Nit.  J,  to  6I-7},  Slaters  Pf.  J, 
to  i-J,  Undergd.  Elec.  Rlys.  6  p.c  Bds.  i,  to  36-8,  United 
Alkali  Ord.  ^,  to  3-J,  do.  Pf.  J,  to  ii|-2j,  Val  de  Travers  Asphalte 
^,  to  ij-|.  Fall:  Brit.  Automatic  1-32,  to  21-32 — 25-32,  Brunner 
Mond  Ord.  |,  to  4J-5J,  California  Oilfds.  J,  to  5|^,  Carlton  Hotel 
Ord.  J,  to  J-J,  Commonwealth  Oil  Ord.  tV.  to  g-|,  Foster  (M.  B.) 
J,  to  3j'-4j,  Gramophone  Ord.  J,  to  lis-'^-.  Harrod's  Stores  Ord. 
in.  to  4i-^xd,  do.  Founders'  Shrs.  |,  to  7g-|xd,  Hotel  Cecil  Pf.  i, 
to  2|-J,  International  Harvester  Stk.  2,  to  92-3,  International  Lino. 
5,  to  70-80,  Lovell  and  Christmas  Pf.  ^,  to  4t|-5-^,  Millar's  Karri 
and  Jarrah  Ord.  1-32,  to  i  |%-J,  Nelson  (James)  Ord.  1-32,  to  i-Vs, 
New  Transvaal  Chemical  j,  to  2j-^xd,  Pearson  (C.  A.)  i.  to  3^-4, 
Price's  Patent  Candle  i,  to  32-4,  Salt  Union  Ord.  332,  to  yj-J, 
Tuck  (Raphael)  Ord.  1-32,  to  21-32 — 25-32,  United  Lankat  Planta- 
tions J,  to  43-5,  William  Whiteley  Pf.  ^,  to  {'g-^. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Charing  Cross 
4  p  c.  Deb.  I,  to  97-100,  County  of  London  Pref.  J,  to  log-iiixd, 
Elect.  Devel.  of  Ontario  Bds.  2,  to  82-5  p.c,  Mex.  Lt.  and  Power 
1,  to  82-4,  do.  Bds.  J,  to  goj-i^.  Fall  :  Mex.  Elect.  Light  Bds.  J, 
to  84J-54,  Shawinigan  J,  to  103J-5J,  do.  4J  p.c.  Deb.  i,  to  101-3, 
Victoria  Falls  New  7'^;,  to  |-J. 

FINANCIAL,  LAND,  AND  INYESTMENT.-Rise :  Assets 
Realisation  J,  to  44-|,  Brit,  and  Austral.  Tst.  and  Loan  J,  to  1J-2J, 
Forestal  Ld.  J,  to  ii|-2^,  do.  Pfce.  ^,  to  i^i--^,  Hudson's  Bay  4, 
to  I07j-9i,  Hyderabad  (Deccan)  J,  to  2j-|,  Law  Land  Ord.  I,  to 
104-iixd,  Lon.  and  N.Y.  2nd  Pice,  i,  to  9C-8,  Pekin  Synd.  J.  to 
2ii-|,  da.  Shansi  3-32,  to  2^-i,  Peru  Corp.  |,  to  i2g-j,  do.  Pfce. 
ij,  to  40I-J,  Van  Diemen's  Ld.  i,  to  50-2.  Fall:  Aboukiri^.to 
if-J,  Arg.  North  Ld.  £1  Pd.  ■^,  to  i^-^,  Austral  Agric.  i,  to 
76-8,  Brit,  S.  Alrica  Debs.  J,  to  105-7,  Egyptian  Delta  Ld.  and 
Inv.  1-32,  to  i"ie"i,  Egyptian  Inv.  and  Agcy.  1-32,  to  13-32—15-32. 
FINANCIAL  TRUSTS.-Rise:  Afric.  City  Props.  Debs,  i,  to 
97-9,  Alliance  Inv.  Pfd.  i,  to  93-5,  do.  Defd.  i,  to  68-70,  Consol. 
Tst.  ist  Pfd.  I,  to  90-2,  do.  Defd.  2,  to  105-7,  East.  Intern-it.  Rub. 
and  Prod.  |,  to  2^g-?g,  Indust.  and  Gen.  Pfce.  i,  to  106-8,  Merc. 
Inv.  and  Gen.  4  p.c.  Deb.  i,  to  103-5.  Metrop.  Deb.  i,  to  102-4, 
Omnium  Inv.  Deld.  i,  to  76-8,  do.  2nd  Deb.  i,  to  101-3,  Ry.  Inv. 
Pfce.  ij,  to  84-7,  do.  Defd.  ^,  to  13-14,  Riv.  Plate  and  Gen.  Defd. 
I,  to  141-4,  Rubber  Plants.  i4,  to  35-4,  S.  Afric.  G.  Tst.  Pfce. 
1-32,  to  ij-^,  Stk.  Conversion  N.W.  Defd.  Chge.  i,  to  14-16, 
Trust  Union  Pfce.  J,  to  9|-|.  Fall;  Guardian  Deb.  J,  to  ggj- 
loi^,  Internat.  Inv.  Defd.  i,  to  6o-2xd. 

GAS. — Rise  :  Brighton  and  Hove  "A"  Ord.  i,  to  i52-5xd,  Brit. 
Gas  Lt.  4,  to  45-5,  Bromley  and  Grays  "C"  i,  to  104-6,  Imp. 
Continental  i,  to  179-81,  Oriental  i,  to  ^40-2,  San  Paulo  Debs,  j, 
to  50J-I-.V,  Sth.  Siiburban  1,  to  121-3. 

INSURANCE. -Rise:  General  Life  J,  to  7J-8,  Lon.  Assce.  i,  to 
51-2,  N.B.  and  Merc.   J,  to  40J-1J1,  Royal  Exchange  i,  to  197-200 
Fall  :  Alliance  J,  to  lof-iij,  do.  New  |,   to  12J-J,   Com.  Union  J, 
to    17-J,  Gen.  Ace.  -f^,  t0  2|^-ff,  Liv.   and    Lon.   and   Globe   J,   to 
45-6,  Ocean  Ace.  £5  pd.  ^,  to  30-1,  do.  £1  pd.  J,  to  5I-6J. 

IRON,  COAL  AND  STEEL.— Rise :  Cammell,  L.  Ord.  J,  to 
3j-|,  do.  Pfce.  J,  to  4i-J,  do.  5  p.c.  Db.  i,  to  gj-o,  Otis  Cons,  i, 
to  78-80,  Vickers  and  Max.  Ord.  1-32,  to  2  7-32 — 9-32,  do.  Pfce. 
1-32,  to  I  3-32—7-32.  Fall:  Brown  (J.)  Pf.  i,  to  loj-ii,  U.S. 
Corp.  Cora.  4i,  to  83I-4J,  do.  7  p.c.  Pfd.  2,  to  122-3,  Workington 
Ord.  1-32,  to  13-16— |. 


SHIPPING.- Rise  :  Amazon  J,  to  8J-9,  Cunard  (i  to  60,000)  J. 
to  lo^iij,  EUerman  Ord.  and  Pf.  J,  to  8-Jxd.  General  S.  Nav. 
1st  Mt.  3,  to  979,  R.M.S.P.  Ord.  i,  10  64-6.  Fall  :  Furness  (W.) 
Ord.  A,toif-ii,  Leyland(F.)J,  to  2-4. 

TEA,  COFFEE  AND  RUBBER— Rise:  Bosoeki  ^,  to  ife-A. 
Cachar  and  D.  Ord.  J.  to  g-io,  Carey  U.  f,  to  2j-8,  Ceylon  Tea 
Plant.  Ord.  J,  to  7|-8J.  Dooars  Ord.  4,  to  265-71,  Doom  Dooma  4, 
to  I7i-8J,  E.  Ind.  and  Cey.  Tea.  Ord.  ij,  to  7J-8J,  Imperial  Tea 
Pf.  i,  to  84-g,  Kuala  Lumpur  R.  24,  to  124-3.  Malacca  Rub.  Pf.  3?, 
to  17-8,  Ouvah  I,  to  184-94,  Single  Tea  Ord.  J,  to  74-8.  Fall  : 
Dimbula  Valley  Ord.  J,  to  loj-j.  Java  U.  Plant,  -fj,  to  l|-i, 
Rajawella  Prod.  Pf.  i,  to  |-ij, 

TELEGRAPHS  AND  TELEPHONES.— Fall  :  American  Cap. 
Stk.  I,  to  143-5,  do.  Collat.  Tst.  i,  to  93-5,  Anglo-Am.  Dfd.  J,  to 
i9eS-  Gt.  N.  (Copenhagen)  4,  to  29I-30J. 

TRAMWAYS  AND  OMNIBUS.-Rise  :  Anglo-Argent,  ist  Pf. 
J,  to  4jg-^,  do.  2nd  i,  to  44- j,  Br.  Columbia  (Vancouver  Power) 
Dbs.  I,  to  102-5,  Carthagena  and  H.  ^10  pd.  J,  to  4-5,  L.G.O.C. 
Ord.  I,  to  29-33,  Lon.  U.  ist  Mt.  i,  to  71-4,  Mexico  Mt.  Bds.  J,  to 
99-KO,  Rio  Jan.  ist  Mt.  i,  to  95f-7j,  do.  5oyr.  Mt.  i,  to  90-1. 
Fall:   Mexico  Com.  ij,  to  131-3,  do.  Gen.  Cons.  J,  to  944-54. 

WATERWORKS. -Rise:  Cons,  of  Ros.  Ord.  i,  to  144-5,  Kim- 
berley  j,  to  5J-J,  Monte  Video  ,^20  pd.  4.  to  304-14.  Prov.  of  B.A. 
Const.  Synd.  J,  to  6|-7i. 


AnsAvePS   to  Coppespondents. 

•,'  A  Key  to  theso  Answers  will  bo  posted  early 
each  week  for  a  subscription  of  ONE 
GUINBA  per  annum,  lis.  for  six  months,  or 
5s.  dcf.  for  three  months. 
Ooposits  against  future  queries  may  be  lodgeit 
with  the  Publisher. 

Rusticus. — No,  there  is  so  much  more  money  required  that  we 
think  the  price  likely  to  fall.     This  leaves  ts.  8d.  to  your  credit. 

A.  B.  (Belgium).— (i)  We  hardly  think  so  ;  it  is  not  very  firmly 
placed.  (2)  These  seem  high  enough  in  the  existing  state  of  the 
province,  and  you  should  wait  for  a  relapse.  It  will  be  nearly 
three  years  yet  before  the  rate  of  interest  is  raised.  (3)  New 
enierpri>e  Quite  promising.  See  this  number  of  The  Investors' 
Review  ;  but  on  tne  whol'j  the  other  share  offers  a  better  chance. 

W.  F.  S.  (Lille). — No,  there  is  no  better  bond  of  the  company. 
Most  of  those  quoted  here  yield  nett  less  thin  the  issue  you  men- 
tion, some  of  them  much  less,  our  taxes  allowed  for,  unless 
you  take  the  new  Vandalia  issue. 

A.  E.— (i)  Unless  this  company  does  much  better  than  it  as  yet 
promises  to  do  the  shares  are  only  worth  buying  as  a  speculation 
at  a  considerable  discount.  (2)  A  respectably  ushered  venture 
that  might  do  well  for  a  time,  but  too  new  to  be  much  trusted  in. 

F.  E.  D. — Hardly.  Competition  is  increasingly  severe;  good 
enough  otherwise. 

J.  S.  H. — (i)  Ye^,  but  for  policies  of  the  type  you  name  all  first- 
cUss  offices  are  almost  alike.  (2)  No,  only  a  theoretical  advantage 
if  the  office  is  first-rate.  (3)  We  never  "  recommend  "  any  share 
of  the  kind,  but  this  one  is  as  good  as  most.  All  this  group,  in 
fact,  promises  well — i.e.,  to  give  steady  and  probably  improving 
returns.     (4)  Perhaps  New  Steyn. 


MINING     RETURNS. 

Broken  Hill  South  Silver. — Produced  4,495  tons  concentrates, 
containing  3,191  tons  lead  and  98,890  ozs.  silver. 
Carrington's  United.— Crushed  500  tons  for  ;f6oo;  concentrates, 

84  tons. 

Chinese  Engineering  and  Mining.— Output  of  coal  27,000  tons  ; 
sales,  30,000  tons;  consumption,  1,000  tons. 

Duft  Development. — Week,   March  19,  95  ozs. 

Hyderabad  (Deccan).— Output  of  coal,  Feb.,  41,746  tons. 

Jumbo  Gold.— Total,  7,424  tons,  2,650  ozs.  ;  value,  /■ii,256. 

Mount  Lyell.— Produced  772  tons  blister  copper,  containing  — 
Copper,  763  tons  ;  silver,  61,154  ozs.  ;  gold,  1,209  023. 

North  Broken  Hill. — 3,370  tons,  producing  540  tons  concentrates, 
contauimg  376  tons  2  cwts.  lead  and  10.152  ozs.  silver. 

Orjville  Dredging.— Gross  returns,  March  17,  39.970- 

Vryheid  (Natal). — Output  for  week,  March  26,  2,475  tons. 

Waihi  Grand  Junction. — Crushed  6,480  tons,  yielding  £S.-no. 


Alli.\n-ce  axd  DiBLiN  CoNSiJMERs'  G.\s  COMPANY.— Gross  re- 
venue for  the  half-year  ended  December  31  last  rose  4^4,670  to 
;^'i65,337,  and  expenditure,  including  interest,  fell  off  /7,245 
to  ;{,'i28,365,  so  that  the  profit  balance  of  £:ib,q-;2  is  ;^ii,qi5 
bc-tter.  On  the  consolidated  ordinary  stock  a  dividend  is  re- 
commended at  the  rate  of  5  per  cent,  per  annum,  after  payment 
of  which  ^43Q  will  remain  to  be  carried  forward.  This  is 
e<.]uivalent  to  10  per  cent,  and  7  i>er  cent,  as  formerly  paid  on 
the  different  clas.ses  of  share  capital. 

Nkw  England  Hrevvekies  Co.,  Ltp. — In  igoq  the  American 
company  paid  ;^43,29q  as  dividend  on  its  stock  held  by  this 
company,  and,  including  the  interest,  transfer  fees,  Sc,  re- 
ceived, the  total  free  revenue  is  ,^44,662  or  ;^6,ii9  moie  than 
for  the  previous  year.  Out  of  this  ^2,500  is  utilised  to  write 
down  the  company's  investments  to  the  market  price  of  De- 
cember 31,  and  from  the  final  balance,  after  meeting  all  charges 
and  debenture  interest,  the  ordinary  shares  get  their  dividend 
made  up  to  5  per  cent,  for  the  year  against  4  per  cent,  paid  for 
iQoS.  This  will  leave  ^7,165  to  .f>e  carried  forward.  It  has 
been  deemed  advisable  to  reserve  .$25,000  towards  the  cost  of 
rebuilding  the  Roessle  Brewery. 
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Italian  Trade  in  1908. 

It  was  a  bad  year  for  the  kingdom,  we  are  told  by 
the  Hon.  W.  Erskinc,  First  Secretary  to  the  British 
Embassy  at  Rome.  Exclusive  of  precious  metals  and 
goods  in  transit,  there  was  a  shrinkage  of  ;£,"7,ooo,ooo 
as  compared  with  1907,  but  the  whole  of  the  decline 
was  in  exports,  imports  having  shown  a  small  increase. 
Including  precious  metals  and  goods  in  transit  on  both 
sides  of  the  account,  the  total  imports  are  brought 
out  at  ;£"i25,48o,2o6,  and  the  total  exports  at 
;^73,233,3o8,  but  the  value  of  the  merchandise  imported 
was  only  ^'116,531,000  and  exported  ^'69,171,000. 
These  figures  may  not  perhaps  correspond  at  all  points 
with  previous  years,  because  a  new  method  of  making 
up  the  budget  statistics  has  been  introduced  by  the 
Directorate-General  of  Customs,  and,  as  now  arranged, 
the  "  special  "  trade  consists  of  all  goods  imported 
for  consumption  and  not  re-exported  within  the  pre- 
scribed limit  of  time,  as  well  as  raw  material  of  every 
kind  introduced  into  the  country  for  manufacturing 
purposes.  I'^xports  embrace  goods  exported  for  con- 
sumption abroad  even  if  made  from  foreign  materials, 
as  well  as  cereals  exported  temporarily  for  grinding 
and  goods  of  Italian  origin  exported  temporarily  and 
not  reimported  within  the  prescribed  limit.  The 
"  general  "  trade,  or,  we  presume,  the  total  trade,  in- 
cludes all  the  special  trade  and  goods  in  transit, 
whether  simply  passing  through  the  country  or  whether 
introduced  as  goods  in  transit  and  afterwards  definitely 
imported  or  exported.  To  these  there  are  certain  ex- 
ceptions, which  need  not  be  specified  further  than  to 
note  that  the  imports  by  foreign  ministers  or  ambassa- 
dors accredited  to  Italy,  as  well  as  furniture  for  foreign 
consular  oilices  imported  on  their  first  appointment 
and  other  specialties,  are  not  included  in  the  figures. 

In  spite  of  the  setback  last  year,  the  trade  of  Italy 
has  made  remarkable  progress,  especially  the  import 
trade,  which  has  jumped  from  ;£,'75, 102,000  in  1904  to 
the  figure  given  above  for  1908.  Exports  were  also 
progressing  at  a  fine  speed  until  1908,  when  the  set- 
back occurred,  which  is  no  doubt  temporary.  Pro- 
gress would  no  doubt  be  greater  but  for  the  way  the 
people  are  handicapped  by  their  enormous  taxation, 
whose  burden  is  rendered  all  the  heavier  by  the  un- 
scientific manner  in  which  it  is  levied.  And  we  are  not 
sure  that  the  Government  has  done  wisely  in  endea- 
vouring to  counteract  at  home  the  effect  of  the  inter- 
national depression  which  overtook  the  iron  and  steel 
trades  by  giving  out  excessive  orders  for  materials  for 
the  State  railways.  In  spite  of  that,  some  of  the  manu- 
facturing companies  had  to  abstain  from  paying  divi- 
dends for  1908,  and  many  others  had  to  draw  upoti 
their  reserves  in  order  to  tide  over  the  difficult  time. 
Soon,  Mr.  Erskine  states,  the  railway  requirements 
will  be  satisfied,  and  in  the  meantime  an  unwholesome 
stimulant  has  been  given  to  the  extension  of  work- 
shops and  factories  which  may  find  themselves  without 
employment  when  the  administration  of  the  railways 
has  completed  its  supply  of  rolling  stock  and  general 
material.  On  the  other  hand,  the  Italian  Government 
to  be  in  the  fashion  continues  to  spend  large  amounts 
upon  new  ships  of  war.  Several  million  pounds  addi- 
tional will  in  this  way  be  drawn  from  the  people  in 
order  to  be  in  this  manner  wasted,  and  incidentally  the 
spending  of  this  money  may  to  some  degree  counteract 
the  diminution  of  Government  orders  in  other  direc- 
tions. It  is  an  unwholesome  business  all  round,  and 
Italy  is  perhaps  less  smitten  by  the  disease  than  coun- 
tries further  West.  .As  for  the  future  of  Italian  manu- 
facturing industries,  their  principal  hope  seems  to  lie 
in  the  develojinient  of  the  immense  hydraulic  resources 
of  the  Alps  and  ;\ppennines.  Should,  says  Mr.  Erskine, 
the  |)roblcm  of  utilising  the  magnificent  source  of 
energy  with  which  nature  has  endowed  this  countrv  be 
attacked  witli  enterprise  and  science,  the  cost  ol  pro- 
duction would  be  enormously  reduced,  and  there  should 
then  be  nothing  to  prevent  Italy  from  competing  on 
favourable  terms  in  the  markets  of  the  world.  He 
adds  that  so  long  as  her  manufacturers  have  to  depend 
upon  imported  coal  for  their  source  of  energy  they  can 


hope  to  do  little  more  than  cater  for  the  home  market 
with  the  help  of  a  high  protective  tariff.  Perhaps 
Government  attention  will  be  turned  in  this  direction 
when  it  has  done  with  the  foolish  endeavour  to  cmula- 
tively  build  and  maintain  a  great  war  navy,  and  long 
before  the  supply  of  British  coal  has  been  exhausted 
the  industries  of  the  peninsula  may  be  endowed  with 
the  incalculably  great  motive  power  now  being 
allowed  to  run  to  waste. 

One  of  the  industries  of  Italy  which  was  threatened 
by  a  serious  crisis  in  1908  was  the  silk  industry. 
Owing  to  the  fall  in  the  price  of  silk  goods,  the  ex- 
portation of  the  raw  silk  decreased  considerably,  her 
neighbours  Switzerland  and  France,  together  with  the 
United  States  and  Germany,  giving  out  much  smaller 
orders.  Happily,  the  United  Kingdom  took  more,  but 
for  all  that  there  was  a  falling  off,  although  the  figure 
for  1908  still  exceeds  the  average  of  the  previous  ten 
years.  No  permanent  harm  was  done,  however,  and 
in  the  total  trade  England  possesses  a  very  fair  share. 
For  instance,  out  of  ;^3,079,ooo  of  chemical  products 
imported  in  1904  the  United  Kingdom  supplied 
;^i, 1 10,000,  and  in  1908  out  of  ;£,'4,452,coo  worth 
altogether  brought  into  Italy  ^1,259,000  carae  from 
the  United  Kingdom  ;  but  we  are  nearly  altogether  out 
of  it  in  the  supply  of  cotton  fabrics,  and  in  1908  sent 
o"ly  ;^699,35o  worth  out  of  a  total  import  by  Italy 
of  ;^i2,6o7,ooo  worth,  our  position  being  strongest  in 
metals  and  metal  wares.  Even  there,  however,  out 
of  ;£'25,468,ooo  imported  by  Italy  in  1908  we  supplied 
of'y  ;^5'i33>c>oo.  There  ought  consequently  to  be 
much  room  for  expansion  here  if  the  trade  was  looked 
into  and  cultivated  by  the  British  merchant.  Who  on 
earth  can  be  beating  us  in  textiles? 


Japan,  Russia,  and  the  United   States 
in  China. 

The  sudden  if  not  imprudent  proposals  of  the 
Washington  Government  regarding  the  Japanese  and 
Russian  railways  traversing  Manchuria  are  now  past 
history  ;  but  the  subject  is  one  of  such  interest  that 
M.  Paul  Leroy  Beaulieu's  views  and  comments  on  it  are 
worth  repeating.  Everyone,  as  he  says,  knows  the 
extreme  importance  of  these  lines.  The  North  line 
is  the  only  one  connecting  Vladivostock  with  the  Empire, 
and  the  position  of  the  Russians  on  the  Pacific  would  be 
most  precarious  when  they  were  no  longer  the  masters 
of  this  line.  The  South  line,  which  runs  from  Harbin 
to  Port  Arthur,  is  Russian  for  the  first  third  and  Japanese 
for  the  remainder.  It  unites  China  with  the  Corea  and 
is  the  only  railway  between  Europe  and  Pekin.  One 
can  easily  understand  why  Russia  and  Japan  should 
have  emphatically  refused  to  have  handed  the  control 
of  such  an  artery  to  an  international  commission,  when 
each  country  had  sacrificed  men  and  money  over  it. 
Nothing  daunted,  Mr.  Knox  brought  forward  another 
proposal.  A  line  935  miles  long  was  to  be  built  from 
Kintchow  to  Aigon,  which  would  shorten  the  journey 
between  Europe  and  Pekin,  but  which  would  also  avoid 
passing  through  the  Japanese  sphere  of  influence  in 
Southern  Manchuria.  As  it  happened,  a  concession  to 
build  this  line  had  been  obtained  from  China  by  an 
.'^.nglo- American  syndicate,  but  Mr.  Knox  proposed  that 
the  other  Powers  should  be  associated,  each  to  provide 
part  of  the  funds,  making  this  railway  intem.itional. 

The  idea  of  publishing  such  weighty  proposals  as  the 
neutralisation  of  Russian  and  Japanese  lines  in  Man-  , 
churia  and  of  building  another  line  without  having 
previously  consulted  Tokio  or  St.  Petersburg  was  a 
discourteous  thing  to  do,  but  Russia  and  J.ipan  have  not 
set  aside  the  second  proposal  as  curtly  as  the  first.  Both 
Powers  declare  that  they  would  examine  the  question  if 
China  would  begin  direct  negotiations  with  them  on 
this  subject.  Great  Britain  has  advised  the  Pekin 
Government  not  to  postpone  doing  so,  but  so  far  this 
advice  has  not  been  officially  followed.  Meanwhile  the 
Japanese  and  Russian  Foreign  Ministers  have  stated 
their  general  views.  Japan  wants  this  Kintchow-.\igon 
line  to  join  its  Port  Arthur-Harbin  line  at  a  given 
point ;  that  part  of  the  shares  of  the  company  and  the 
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supply  of  material  should  be  reserved  for  Japan  and 
that  a  certain  number  of  Japanese  engineers  should  be 
employed,  conditions  which  show  that  Japan  at  any  rate 
is  not  enthusiastic  for  the  line. 

Russia  would  lose  heavily  from  a  commercial,  political 
and  military  point  of  view  by  the  new  line.  The  traffic 
of  Upper  Manchuria  would  be  carried  by  the  new  line 
and,  cut  by  a  Chinese  railway  the  property  of  an  inter- 
national syndicate,  the  present  North  Manchurian  line 
would  lose  its  political  and  strategical  value.  Russia 
would  then  find  herself  at  the  mercy  of  Chinese  resent- 
ment. If  she  were  offended  in  any  way  by  foreign 
Powers  China  would  immediately  wreak  her  vengeance 
on  the  nearest  white  nation.  For  these  and  many  other 
reasons  Russia  was  not  long  in  refusing  to  consent  to 
the  building  of  this  line. 

But  the  Petersburg  Cabinet  proposed  to  substitute 
another  railway,  and  suggested  that  a  railway  should  be 
built  from  Kalgan,  near  Pekin,  to  Kiakhta,  on  the 
Siberian  and  Mongolian  frontier.  Kalgan  is  already 
connected  to  Pekin  by  a  recently-opened  line,  which  was 
entirely  built  and  engineered  by  Chinamen,  and  Kiakhta, 
an  emporium  for  the  tea  trade,  is  less  than  125  miles 
from  Verkhnie-Oudinsk  on  the  Trans-Siberian  Railway. 
The  Russian  Government  offers,  if  its  proposal  is 
accepted,  to  connect  at  its  own  charge  Kiakhta  with  the 
Trans-Siberian  Railway.  The  new  line  would  shorten 
the  journey  from  Europe  to  Pekin  by  935  miles,  or 
about  two  days,  and  the  country  is  not  very  difficult — 
not  more  so  anyhow  than  on  the  Kintchow-Aigon 
stretch.  The  Gobi  Desert  would  be  crossed  in  the 
middle,  but  the  other  line  would  cross  the  extreme  east. 
At  first  the  absence  of  local  traffic  would  be  compen- 
sated by  carrying  passengers  and  mails,  tea  and  delicate 
goods  for  which  preference  would  be  given  to  the 
shorter  and  the  land  journey.  M.  Beaulieu  does  not  see 
that  the  line  suggested  by  Russia  is  one  whit  inferior 
from  a  financial  point  of  view  to  the  one  suggested 
by  the  United  States.  In  fact  it  is  better — politics 
apart — for  it  would  greatly  ameliorate  communication. 
The  harmony  which  is  establishing  itself  between 
Russia  and  Japan  would  be  consolidated,  for  this  line 
would  hurt  no  susceptibilities,  except  perhaps  those  of 
the  Chinese.  It  is  desirable,  therefore,  in  the  general 
interest  of  civilisation,  and  in  spite  of  American  recrim- 
inations owing  to  wounded  amour  propre,  that  the  new 
railway  suggested  by  the  Russian  Government  may 
soon  be  built. 


Joint    Stock    Company    Exhibits 
Critically  Analysed   and    Compared. 


BANK  OF  SCOTLAND. 

Its  year  closes  on  February  28,  and  for  the  twelve  months 
then  ended  the  profit,  including  ^12,262  brought  forward,  shows 
an  increase  of  ;£7,9io  at  ;^'3oo,422  after  providing  for  bad  and 
doubtful  debts,  rebate,  and  interest  as  well  as  paying  all  ex- 
penses. The  directors  accordingly  raise  the  dividend  for  the 
year  to  17J  per  cent,  by  a  final  payment  at  the  rate  of  18  per 
cent.  This  makes  the  increase  on  the  year  just  j4  per  cent., 
and  at  the  same  time  _if5o,ooo  is  again  added  to  the  reserve  and 
;f5,ooo  to  the  bank  premises  account.  Kven  then  the  balance 
"f  ;^i3'S47  left  to  carry  forward  is  ;fi,28/;  better  than  the  one 
brought  in.  The  balance-sheet  shows  an  increase  of  £-j4,8gS  in 
the  note  circulation,  now  ;£i, 193,73b,  and  the  liahility  on  de- 
posits, &c.,  is  up  ;^i,392,398  to  ^^19,030, 229.  Acceptances, 
however,  are  down  about  ^24,000  to  ^1,626,823.  Amongst 
the  assets  the  cash,  notes  of  other  banks,  balances  with  other 
banks,  and  cheques  in  course  of  transmission  form  an  item 
down  about  ^£99,000  to  ;^i,448,57i,  but  the  holding  of  British 
Government  securities  and  money  lent  at  call  and  short  notice 
in  London,  two  different  categories  of  assets  which  ought  to 
be  separated,  show  an  increase  of  ;^756,879  at  ;fs,963,i33,  and 
the  investments  in  Indian  and  Colonial  Oovernment  securitieis, 
&c.,  are  nearly  ^^36,000  up  at  ^3, 196,925.  Rills  discounted  are 
also  ;f624,887  higher  at  /ir, 788,551,  but  the  various  classes  of 
bank  property  held  all  show  some  reduction,  about  ;fs,ooo  in 
all.  The  total  of  the  balance-sheet  is  ;^i, 289,660  higher  at 
;f  24,712,594, 

STANDARD    BANK    OF    SOUTH    AFRICA,    LTD. 

In  the  second  half  of  1909  profit  rose  ^16,426  to  ^^115, 252, 
including  ^^27,513  brought  forward.  All  but  ;^8io  of  this  profit 
was  made  in  the  six  months  and  the  directors  promptly  set  aside 
/i5,ooo  in  reduction  of  hank  preimi.ses  against  nothing  12  months 
ago,  while  continuing  the  dividend  at  the  rate  of  10  per  cent. 


per  annum  instead  of  attemprtang  to  raise  it.  Tliis  leaves  fully 
;^  10,000  more  at  ;f 37,825  to  be  carried  forward.  Gross  profits 
were  up  ;^2i,597,  whereas  the  working  expenses  took  only 
^'2,379  and  rebate  ^^2,792  more  than  in  the  corresponding  half- 
year.  The  baJance-sheeit  has  some  interesting  changes.  The 
note  circulation,  for  instance,  is  up  ;£i32,ooo  to  ;^978,202,  but 
liabilities  on  deposit,  ourrenit  and  other  accounts  are  down 
;f66i,523  to  ;£i7, 282,245.  Accepitances,  drafts,  &c.,  are,  on  the 
other  hand,  up  ^^350,000  to  ;^i,538,846,  whereas  bills  receivable 
on  account  of  customers  show  a  reduction  of  ;f9o,66o  at 
;i2, 386,012.  Amongst  the  assets  cash  is  ^^421, 278  lower  at 
.^3>7'o>338,  but  loans  on  securities  are  /i, 584,445  up  at 
,^2,341,925.  Bills  of  exhange,  too,  are  ;^63,507  higher  at 
;^4, 359,526,  but  bills  discounted  and  advances  show  a  reduction 
of  ^417,108  at  .j£9.o55,69o,  and  bills  held  for  collection  are 
;^9o,6i6o  down  at  yfa, 386,012.  Investments  also  show  a  decline 
of  ;^i, 237,419  at  ;t2>8o6,o2i,  while  bank  premises  have  increased 
;^27,ooo  to  ;55oi,ii3  exclusive  of  an  increase  of  ;^i,58o  in  cost 
of  furniture  and  fittings,  the  total  of  the  balance-sheet  being 
^250,805  lower  at  ;,f25,789,986. 

LONDON     BANK    OF     MEXICO    AND    SOUTH    AMERICA,     LTD. 

In  1909  profit,  including  ^^26,607  brought  forward,  was  ;£4,3S3 
down  at  ;^ 70, 254.  The  decrease  in  reality  is  much  more  because 
the  balance  brought  forward  was  ^£5,182  more,  while  a  year  ago 
j^4,oi7  was  put  to  reserve  before  bringing  out  the  nett  balance. 
The  directors,  however,  maintain  the  dividend  at  10 
per  cent,  for  the  year  by  a  final  payment  of  7s.  per  share,  but 
this  reduces  the  balance  left  to  carry  forward  by  the  same 
amount,  as  the  nett  profits  are  down  to  ;£22,254.  During  the 
year  a  portion  of  the  bank's  capital  invested  abroad  was  dis- 
posed of  at  prices  yielding  a  satisfactory  surplus,  and  that  has 
enabled  the  directors  to  transfer  ;^40,ooo  direct  to  the  reserve 
fund,  raising  it  to  ;f40o,ooo.  This  is  ;^i4,oi7  more  than  was 
given  to  it  a  year  ago.  The  bank  has  paid  in  full  the  shares 
allotted  to  it  in  ttie  new  capital  of  the  Argentine  liank,  in  which 
it  is  interested.  Its  investments  in  Mexico  and  South  America 
amount  to  ^^446,051,  an  increase  of  ;t89,55o  on  the  year.  It  is 
announced  that  Mr.  John  Kerr,  the  chairman  of  Dick  Kerr  and 
Co.,  Ltd.,  has  been  appointed  a  director  of  the  bank.  Changes 
in  the  balance-sheeit  are  of  no  great  importance,  but  an  increase 
of  ;^i62,57o  in  "investments  in  London"  may  be  mentioned. 

MERCANTILE   BANK   OF   INDIA,    LTD. 

For  the  year  1909  nett  profits  were  ;C4>349  Ifss  at  ;^'96,78o. 
This  includes  ^^25,379  brought  forward,  'fhe  same  dividends 
are  paid  upon  both  the  ''A"  and  "  B  ''  shares,  viz.,  6  p>er  cent, 
per  annum,  but  ]C5>°°^  '*^s  at  ;^35,ooo  is  added  to  the.  reserve, 
raising  it  to  ;f285,ooo.  The  officers'  pension  fund  again  gets 
/2,ooo,  and,  all  these  assignments  made,  ;f65i  more  at  ;^26,o3o 
remains  to  be  carried  forward.  The  balance-sheet  shows  an  in- 
crea.se  of  about  ;^3o,ooo  in  cash,  whose  total  is  ;f  508,306,  ex- 
clusive of  ;^32,6i2  representing  money  lent  at  call,  a  welcome 
new  entry.  Besides  this  the  bank  held  at  December  31  last 
pf466,363  in  bullion,  or  ^309,050  more  than  twelve  months 
before.  Its  holdings  of  Government  securities  are  also  £<)-j,2i^ 
up  on  the  year's  comparison  at  ,^680,383.  Bills  receivable  show 
an  increase  of  .£421,538,  bills  discounted  one  of  £2-j,-j\^,  and 
loans  anid  advances  one  of  ;if83,646,  but  there  is  a  decrease  of 
£■41,000  in  the  liability  on  acceptances.  Amongst  the  liabilities 
the  most  prominent  item  is  current  accounts  and  fixed  deposits, 
whose  total  of  £4,401,868  is  about  £'942,000  up  compared  with 
a  year  ago.  The  total  of  the  balance-sheet  is  now  £6,.;9S,ic6, 
an  increase  of  ;£962,449. 

IONIAN    BANK,    LTD. 

Gross  profits  of  this  bank  for  the  year  ended  January  13  (De- 
cember 31  old  style)  show  an  apparent  decrease  of  /,243  a; 
^£111,485,  but  actually  there  is  a  substantial  incrc-.-so,  as  last 
year's  figures  included  a  large  amount  derived  from  the  change 
then  adopted  in  the  method  of  converting  the  drachma  accounts 
into  sterling.  Management  expenses  were  ^4,283  he.ivier  at 
£37,216  and  interest  on  deposits  took  £'3,336  more  at  ^32,701, 
while  ;£2i,8i8  less  at  £'11,920  was  brought  forward,  so  that 
after  providing  for  inoome-tax  and  other  charges  the  nett 
balance  was  £'30,118  down  at  ^^69,664.  The  dividend,  however, 
is  maiintained^  at  6  per  cent,  by  reducing  the  appropriation  to 
reserve  from  £'50,000  to  £'28,752  and  carrying  forward  £'21,981 
or  £'8,870  less.  A  sum  of  ;£2i,248  accumulated  since  190^  as  an 
internal  reserve  against  the  loss  in  1920  of  the  bank's  fririlege 
to  issue  notes  in  Greece  has  now  been  transferred  to  general 
reserve,  raising  it  to  ^100,000  against  a  paid-up  capital  of 
£'3i5,5ro.  Liabilities  on  notes  in  circulation  are  £'19,444  higher 
at  ;£24(),37o,  but  notes  of  i  and  2  drachmas  have  dropped  by 
£'10,686  to  p£i  18,998.  Current  and  other  accounts  come  to 
£908,882  or  ^£307, 004  more,  the  increase  being  in  the  sterling 
portion,  deposits  bearing  interest  are  ;£52,292  up  at  /. 767,800 
and  bills  payable  £'64,096  up  at  ;£i79,o29.  On  the  other  hand, 
C£sh  and  notes  of  other  banks  come  to  ^54,261  or  ;£26,273  less, 
and  money  at  call  with  National  Bank  of  Greece  is  £'13,448 
down  at  ;£6,36g,  but  money  at  short  notice  has  risen  by  ^25,000 
to  ;£6o,ooo.  Loan  to  the  Greek  Government  in  small  notes  has 
been  reduced  by  £'11,897  *o  £^"9>'89,  but  the  guaranteed  Govern- 
ment gold  loan  is  unaltered  at  £79,976  and  investments  come  to 
£'153,291  or  £'5,766  more.  Bills  receivable  have  risen  by 
^26,763  to  j£66,234,  bills  discounted  by  ;£39.655  to  ;£386,964, 
advances  on  securities  by  £'253,770  to  ^942,162,  loans,  current 
and  other  accounts  by  £'157,544  to  ;£377,d94,  and  current  accounts 
secured  by  mortgages  by  ^21,867  to  £'116,228.  Advances  on 
mortgages,  however,  are  rather  lower  at  £'244,005,  and  mortgage 
property  taken  possession  of  is  ^'3,992  less  at  ^£34,028. 
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LONDON     AND    THAMES     HAVEN     OIL    WHARVES,   LTD. 

For  1909  this  company's  profit  of  over  ;£i 7,000  enables  it  to 
maintain  the  dividend  on  the  ordinary  shares  at  8  per  cent. 
This  paid,  and  all  prior  charges  met,  ;^i,458  more  at  £4,(16^  will 
rt^main  to  be  carried  forward.  An  intenim  dividend  at  the  rate 
of  5  per  cent,  per  annum  was  paid  mx  months  ago  and  will  be 
cieducted  from  the  final  payment,  making  up  8  per  cent,  for  the 
\  ear.  The  gross  profit  would  .seem  to  have  been  ^'5,054  higher 
at  £24,2Sy.  The  balance-ssheet  shows  that  ;i"25,548  was  spent 
on  capital  account  last  year,  raising  the  total  book  value  of  the 
freehold  properties,  deep  water  piers,  railway  sidings,  &c.,  to 
/'i79,i23.  Machinery,  movable  plant,  &c.,  also  shows  an  in- 
crease of  £s,is^  ^^  £^3u^^'  but  central  wharf  works  are  down 
/'i,4i8.  Debtors,  &c.,  owe  the  company  ^,^4,582  more  and  it 
<jwes  creditors  ^^4,749  more.  The  two  items  almost  balance  each 
uther,  viz.,  debtors  ;i'i8,i7,3,  creditors  ;^i8,42i.  With  the 
addition  of  pfs.ooo  again  made  to  the  reserve  out  of  the  year's 
lirofitis,  its  total  is  brought  up  to  ^20,000.  Owing,  no  doubt,  to 
the  large  amount  spent  upon  additions  ca.sh.has  run  down 
/'ii,i73  to  ^4,164,  while  the  company  now  owes  ^12,000  bor- 
rowed on  .short  loan. 

UNDERGROUND  ELECTRIC  RAILWAYS  CO.   OF  LONDON,  LTD. 

A  much  more  encouraging  display  is  made  by  the  accounts  of 
this  company  for  the  last  half  of  1909  than  the  board  was  able 
to  show  a  year  ago.  Inste.id  of  a  deficiency  of  ;f  11,837  ^^ 
then,  there  is  a  surplus  of  ^^466  after  meeting  the  charge  im- 
posed by  the  prior  lien  bonds  and  by  the  bonds  of  1933,  as  well 
as  after  paying  the  guaranteed  interest  on  Metropolitan  District 
Railway  assented  extension  preference  stock.  The  small  credit 
balance  has  been  applied  in  reduction  of  the  accumulated 
revenue  deficiencies.  Nett  revenue  from  investments,  pro- 
]>erties,  &c.,  amounted  to  ^^82,360,  and  the  income  from  invest- 
ments rose  by  ;^25,oio,  or  about  45  per  cent,  on  the  year's 
■comparison.  One  very  satisfactory  piece  of  news  is  that  the 
/,'i6o,ooo  due  to  the  company  by  the  estate  of  the  late  C.  T. 
Verkes  will  likely  be  paid  in  full,  the  greater  part  of  it  within 
the  coming  year,  together  with  interest  at  the  rate  of  5  per  cent, 
per  annum  from  the  date  of  the  respective  calls  made  upon 
the  shares  in  the  company  held  by  the  deceased.  On  account 
of  interest  accrued  to  December  31,  1909,  ^^6,500  has  been 
credited  to  revenue  in  the  pa.st  half-year.  It  is  unnecessary  to 
go  through  the  accounts  because  they  are  already  familiar 
enough  to  all  people  intere.sted,  but  it  may  be  mentioned  that 
the  issue  of  ;^i,ooo,ooo  4  per  cent,  first  Power  House  debentures 
was  successfully  made,  and  the  redemption  of  the  4^4  per  cent, 
debentures  amounting  to  the  like  sum  completed.  A  loan  of 
^^225,000  has  been  paid  off,  and  the  company  has  now  no 
floating  debt.  Moreover,  the  Power  Hou.se  depreciation  fund 
now  stands  at  ;Ci35,o36,  all  invested  in  securities  which  show 
a  considerable  appreciation  on  cost  price. 

SAVOY    HOTEL,    LTD. 

In  1909  the  nett  profit,  including  ^^7,839  brought  forward, 
was  ;£i7i,3i4  or  ;i^'2,264  more  than  for  1908,  but  of  this  increase 
,{■7^5  comes  from  the  balance  brought  forward.     All  the  fixed 

harges  are  accordingly  met  and  ^f  15,000  is  added  to  the  general 
reserve,  besides  the  assignments  of  ;f2,ooo  to  the  reserve  for 
doubtful  debts  and  £2,^00  for  depreciation  of  the  power  station 
machinery,  while  ^^'2,100  is  set  aside  for  special  improvements. 
The  ordinary  shares  again  get  5  per  cent,  for  the  year.  It  is 
emphasised  in  the  report  that  the  trading  profit  shown  is  the 
largest  so  far  earned  by  the  company,  and  it  has  been  earned 

n  spite  of  the  extremely  severe  competition  among  London 
Uotels.  Undoubtedly  the  Savoy  gives  a  good  account  of  itself 
in  this  competition,  and  the  directors  are  thoroughly  justified 
in  claiming  that  they  have  kept  the  prof)erties  in  a  high  state 
of  efficiency,  and  that  the  customers  of  the  hotels  and 
restaurants  kre  treated  with  greater  liberality.  More  money  is, 
however,  wanted,  and  the  several  classes  of  debenture  holders 
have  con.sented  to  the  raising  of  the  capital  necessary  to  build  a 
new  banqueting  hall,  and  for  the  river  front  extension  and  im- 
provements. When  the  proposed  works  have  been  completed 
the  Savoy  Hotel  will  be  so  thoroughly  up-to-date  in  every 
respect  that  the  board  does  not  anticipate  any  further  expendi- 
ture for  improvements  on  a  large  scale  for  a  considerable 
lieriod,  and  it  is  pointed  out  that  although  more  capital  is  now 
required,  within  the  last  five  years  £143,663  of  revenue  has 
either  been  set  aside  to  the  general  reserve  or  utilised  in  paying 
off  mortgages  and  debentures  and  in  meeting  special  im^wovc- 
ments.  Out  of  the  profits  of  IQ09,  for  instance,  no  less  than 
/3o,8oo  has  been  set  aside  to  redeem  debt.  All  the  hotels 
belonging  to  this  large  company  seem  to  be  doing  fairly  well, 
but  there  is  room  for  most  of  them  to  do  better.  Claridge's 
alone  has  shown  a  substantial  increase  on  the  previous  year. 
The  changes  in  the  balance-sheet  are  not  of  much  moment, 
and  need  not  be  set  forth  in  detail.  It  is  worth  noting,  however, 
that  so  far  as  the  profit  and  loss  account  goes  the  gross  re- 
ceipts were  altogether  /.'3^,ooo  up,  but  nearly  ;f  18,000  more  was 
paid  for  provisions,  wines,  &c.,  consumed,  while  the  general 
working  expem^s  took  ;fi3,754  more;  hence  the  minuteness  of 
the  increase  in   the  nett  profits. 

WILLIAM  WHITELEY,  LTD. 

Trading  profits  of  this  well-known  business  for  the  twelve 
months  endetl  February  14  showed  a  heavy  drop  of  £io,2-;4  to 
yr()3,534,  which  was  the  more  unfortunate  as  this  was  the  first 
vear  since  the  public  was  invited  to  take  ordinary  shares  at  a 
vremium  of  as.  6d.  per  share.     As  miscellaneous  receipts  also 


fell  off  a  little  the  total  income  was  ;f  10,937  down  at  £ioj,g$3, 
buit  a  trifle  less  was  provided  for  depreciation,  and  after  meet- 
ing administration  charges  the  nett  balance,  including  /Ji5,477 
brought  forward,  amounted  to  £i(X),o^y  or  a  decrease  of 
;fio,724.  Debenture  interest  and  preference  dividend  having 
been  met  ;£'io,ooo  is  again  put  to  reserve,  but  only  ;f  59S  is  put 
to  investments  depreciation  fund  agadnst  ;^4,ooo  a  year  ago. 
The  dividend  on  the  ordinary  .shares  is  then  cut  down  from  7  per 
cent,  to  5i,  or  i  per  cent,  less  than  that  paid  two  years  ago,  and 
the  proportion  of  profits  due  to  the  ;^ioo  worth  of  management 
shares  is  £547  smaller  at  £2,007,  leaving  the  balance  to  be 
carried  forward  much  about  the  same  at  ;fi5,452.  Freehold 
land  and  buildings  are  unchanged  at  ;f958,57o,  and  the  depie- 
ciaition  allowance  on  leasehold  buildings,  goodwill,  ice,  does 
not  err  on  the  side  of  liberality  as  that  item  has  only  been  re- 
duced by  £i,yyi  to  ;£277,475,  while,  on  the  other  hand,  reserves, 
including  the  special  fund  of  ;^4o,ooo  in  respect  of  Hanworth 
properties,  come  to  ^^130,000.  Plant,  &c.,  is  ;^5,452  down  at 
;if  165,566,  the  reduction  being  partly  due  to  a  transfer  of  ;^i,845 
from  working  plant,  which  nevertheless  leaves  that  item  £66i> 
up  at  ;^33,668.  Liabilities  on  deposits  and  current  accounts  in 
the  banking  department  are  ;^3,672  less  at  ;f  107,642,  and  other 
creditors  show  a  decrease  of  ;^5,i79  a*  iC9'h$'<h  against  which 
s-tocks  are  a  few  hundreds  up  at  ^^243,650,  debtors  owe  ^^'247,1 19 
or  /'ii,832  more,  and  cash  has  risen  by  ^^875  to  ;£'97,i7i.  In- 
vesitments,  less  the  depreciation  fund,  which  is  ;^500  down  at 
/■8,5oo  notwithstanding  the  present  addition,  show  a  decrease  of 
;j2,69o  at  ^125,168. 

FREDERICK  CORRINGE,  LTD. 

Husiness  was  again  good  with  this  drapery  business  in  the 
year  ended  February  20,  and  nett  profits  showed  a  further  im- 
provement of  ^£'5,795  at  ;f32,954.  Adding  ;f 5,089  or  ;i£'i,o79 
more  brought  forward,  the  balance  available  after  providing 
for  directors'  fees,  interest  on  loans,  &c.,  was  ^^7,319  up  at 
^'32,070,  of  which  ;^2,ooo  or  ^^125  more  is  written  oft  fixtures, 
i\.-c.,  ^^625  is  again  put  to  leasehold  sinking  fund  and  ^^5,000  is 
put  to  reserve  against  nothing  a  j'ear  ago.  The  dividend  of  5  per 
cent,  on  the  ordinary  shares  is  then  repeated,  and  although  it 
requires  ;^2,82i  more  owing  to  new  capital  ranking  for  dis- 
tribution, the  sum  carried  out  is  still  ^627  larger  at  ^£'4,462. 
I'.xpenditure  on  new  buildings  increased  the  propert)-  account  by 
;^9,547  to  ^£197,699,  but  furniture,  &c.,  is  ;f4,822  down  at 
^^38,552,  partly  because  a  change  has  been  made  in  the  method  of 
drawing  up  the  accounts,  and  the  suspense  account  in  last  year's 
balance-sheet  has  now  been  deducted  from  the  book  value  in- 
stead of  being  shown  amongst  the  liabilities.  Stocks  are  ;£8,266 
larger  at  ^£86,782,  while  debtors  owe  ^'10,560  more  at  £62,4616, 
and  although,  on  the  other  hand,  creditors  have  risen  by  ;£i,ao3 
to  /^i  1,819  and  a  further  ;f 2,874  was  received  from  calls  on  new 
shares,  the  expansion  of  the  business  has  driven  the  company 
to  seek  temporary  assistance.  Loans,  including  ;f  50,4 18  or 
^30,418  on  security  of  the  leases,  are  consequently  ;f26,4i8  up 
at  jf6o,4i8,  of  which  /'5,qo2  has  for  the  present  gone  to  swell 
the  ca.sh  balances  raising  them  to  ;^9,786. 

WILLANS  AND  ROBINSON,    LTD. 

A  melancholy  tale  is  set  forth  in  the  report  of  this  company  for 
the  half-year  ended  December  31  last.  After  writing  £4,246 
off  for  depreciation  and  paying  ;f4,264  as  debenture  interest, 
there  is  a  loss  of  ^^8,282,  reduced  by  the  amount  brought  for- 
ward to  £y,i6-;.  The  only  cheerful  point  is  that  debentures 
amounting  to  ;£2o,93g  were  redeemed  during  the  half-year  out 
of  the  proceeds  of  the  fire  insurance  fund.  There  was  still  a 
reserve  of  ;f67,522.  but  against  that  ;f  15,000  had  to  be*charged 
as  the  cost  of  a  lawsuit,  and  a  further  ^f  10,000  is  now  withdrawn 
to  meet  certain  outstanding  liabilities,  so  that  the  total  reserve 
will  be  reduced  to  ^42,522.  A  special  sum  of  ;C«,73o  has  been 
written  off  the  value  of  obsolete  or  little-used  stock  during 
the  half-year,  and  that  has  reduced  the  gross  profit.  At  the 
best,  however,  the  position  is  the  reverse  of  pleasant,  and  the 
total  arrears  of  preference  dividends  is  now  almost  £if„ooo. 
There  is  also  ^1,563  over-due  as  interest  in  funding  certificates. 
The  worst  of  it  is  there  is  no  knowing  when  the  turn  for  the 
better  may  be  expected. 

RIO    DE   JANEIRO    CITY   IMPROVEMENTS   CO.,   LTD. 

All  goes  well  with  this  old  and  carefully  managed  under- 
taknig.  There  was  a  nett  increase  in  1909  of  2,550  houses  in 
the  number  returned  for  revenue,  the  total  being  55,054.  During 
the  year  ^35,212  was  expended  in  connecting  new  houses,  Ac., 
an  increase  of  ;f  5,891.  The  risks  of  the  company's  business  has 
always  been  lovally  accepted  by  the  (Vovemment,  and  it  paid 
in  the  revenue  with  its  usual  punctuality  last  year.  The  total 
income  was  ;^73,8oo  after  writing  /i  5,000  off,  which  was  placed 
a  vear  ago  to  revision  .suspense  account.  When  the  balance 
brought  forward  is  added  the  total  available  is  '  -"  "^i  i 
f.4,\6\  more  than  for  1908,  and  the  directors  prudently  increase 
the  amount  transferred  to  reserve  by  f  5.000,  making  it  jf  15,000, 
retaining  the  dividend  at  5  per  cent,  for  the  year,  as  usual.  The 
balance  left  is  even  then  onlv  /SiS  down  at  f.i.n4\.  Deben- 
tures outstanding  are  being  systematically  redeemed,  and  the 
total  of  ^£765,000  shown  in  the  balance-sheet  is  £ik,%ofa  less 
than  that  of  a  year  ago. 

SCHILL,  SBEBOHN  AND  CO.,  LTD. 

The  directors  of  this  company  state  that  though  the  tfctoal 
profits  for  1909  in  the  business  as  a  whole  were  better  than  for 
the  previous  year,  thev  were  more  than  absorbed  by  a  heavy 
loss  incurred  on  one  of  the  branches.    The  complete  liquidation 
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of  the  wool  factory  abroad  further  contributed  to  the  adverse 
result,  and  with  provision  made  for  reserve  on  a  transaction  not 
j-et  settled  the  nett  outcome  for  the  year  was  a  profit  of  ;^4,o78. 
Preference  dividend,  however,  reqtured  ^11,797,  so  the  reserve 
is  drawn  upon  for  £T,Tig  compared  with  £^,(>M  taken  from 
that  fund  for  1908.  Siandry  debtors,  stocks  and  other  assets 
abroad,  a  mosit  unsatisfaotory  jumble,  show  an  increase  of 
/82,75i  at  ^580,654,  and  cash  and  bills  are  ^^3,953  "P  ^.t 
/i2,967,  while  floating  liabilities  have  risen  by  ^88,927  to 
j^'279,og8.  Goodwill,  trade  marks,  machinery,  &c.,  come  to 
;{,ioo,i74  or  only  ^298  less,  and  the  holding  of  shares  in  Sdhill, 
Pearson  and  Co.  is  unaltered  at  ^49,900,  while  the  item  of 
jf5,i98  for  buildings,  &c.,  of  the  Wool  Manufacturing  Comipany 
has  disappeared.  Reserve  is  now  down  to  £iA^S9l^  which  means 
thait  the  company  has  drawn  heavily  on  the  ;^'2o,ooo  derived 
from  premiums  on  shares  issued  in  its  more  prosperous  days. 

FOREIGN,    AMERICAN   AND    GENERAL    INVESTMENTS    TRUST 
CO.,    LIMITED. 

Revenue  for  the  year  ended  March  15,  1910,  was  ^^3,965  lower 
at  ;£io5,882,  this  including  ;^2,i36  brought  forward.  After 
meeting  all  expenses  and  interest  on  the  debenture  stock  the 
balance  of  ;£8i,98o  remaining  is  ^^3,558  less,  but  after  adding 
£7,^2.  brought  forward  the  final  disposable  total  of  ^89,862  is 
only  £3,395  to  the  bad,  so  the  directors  pay  the  same  dividend 
of  5  per  cent,  on  the  preferred  and  deferred  stocks,  and  give 
the  deferred  the  same  bonus  of  i  per  cent.,  but  only  ;^4,ooo 
instead  of  £7,000  is  added  to  the  capital  reserve  account.  The 
balance  left  to  carry  forward  will  then  be  ;!i'293  better  at  £^,17$- 
Sales  and  redemption  of  securities  last  year  gave  a  profit 
balance  of  ^21,954,  or  ;^g,32g  more  than  in  the  previous  year. 
This  sum,  together  with  the  ;f4,ooo  taken  from  revenue  as 
above  mentioned,  making  ;f25,954  in  all,  has  been  carried  to 
the  capital  reserve  from  which,  however,  ;^i4,ii4  has  Been 
applied  in  writing  down  the  value  of  securities.  Even  so  the 
capital  reserve  account  stands  at  £'81,654.  As  usual,  a  full 
epitome  of  the  redemptions,  sales  an.d  purchases  of  securities 
accompanies  the  report,  as  well  as  a  complete  list  of  all  the 
investments  held. 

AMERICAN    INVESTMENT    TRUST    CO.,    LTD. 

This  is  rather  a  smaller  organisation  than  the  Foreign, 
American  and  General,  but  it  is  managed  by  the  same  officials 
and  follows  the  same  policy.  The  results  are  accordingly 
equally  satisfactory.  For  the  year  ended  March  15  last  the 
entire  revenue,  including  £8,245  brought  forward,  is  £70,260. 
This  is  £4,985  less  than  the  smaller  total  of  the  previous  year, 
but  that  is  \VholIy  because  .the  balance  brought  forward  was 
£6,472  smaller,  the  actual  profit  of  the  year  after  meeting  all 
expenses  and  paying  debenture  interest  having  been  £1,487 
larger  at  £62,015.  Here  also  the  directors  reduce  the  iraount 
carried  to  capital  reserve,  giving  it  £5,000  instead  of  £10,000 
a  year  ago,  but  the  deferred  stock  gets,  as  usual,  its  6  per  cent. 
dividend  and  its  bonus  of  i  per  cent.  This  will  leave  £8,760  or 
£5'5  more  to  be  carried  forward.  Moreover,  profit  on  the  sales 
and  redemptions  of  securities  during  the  year  amounted  to 
£231223,  and  that  together  with  £5,000  from  revenue  is  added 
to  the  capital  reserve,  while  from  it  only  £4,349  has  had  to  be 
applied  in  writing  down  .securities.  Its  total  is,  therefore, 
£23,874  up  at  £232,832.  Like  the  larger  company,  full  par- 
ticulars  are  given  of  all  the  dealings  of  the  vear,  and  there  is 
a  complete  list  of  the  investments. 

EDINBURGH   AMERICAN    LAND    MORTGAGE   CO.,   LTD. 

In  April  last  year  the  holders  of  20,625  sihares  were  given  an 
■option  to  pay  up  the  liabiUty  of  £82,500,  the  amount  so  paid  to 
be  converted  into  4^  per  cent,  cumulative  preference  stock,  and 
of  this  £67,132  had  been  paid  up  by  the  end  of  December.  At 
the  same  time  an  issue  of  £75,230  4  per  cent,  debenture  stock 
was  offered  at  98.1  and  £55,107  was  taken  up,  while  another 
£10,440  has  been  applied  for  since  the  closing  of  the  accounts, 
and  the  directors  now  propose  to  create  5,000  new  shares  of 
£5  each  to  be  converted  into  25,000  £1  shares  in  accordance 
with  the  scheme  of  re-arrangememt.  These  new  shares  will  be 
offered  pro  rata  to  shareholders  on  the  register  at  a  price  to 
be  fixed,  and  on  their  being  taken  up  the  directors  will  be  in 
a  position  to  receive  a  further  £37,500  of  uncalled  capital  for 
conversion  into  preference  stock.  With  the  additional  capital 
received  the  amount  lent  on  mortgage  has  been  increased  by 
£'53>822  to  £517,099,  and  the  revenue  from  interest  for  the  year 
ended  December  31  came  to  £30,911  or  £3,984  more,  to  which 
were  added  £1,208  brought  forward  and  £126  from  profit  on 
eKchange,  &c.,  making  £32,245  or  £4,344  more.  On  the  other 
hand,  interest  charges  were  heavier,  but  after  meeting  all  other 
charges  the  noU  revenue  was  £3,351  better  at  £15,928,  out  of 
which  the  preference  stock  gets  4I  per  cent,  against  4J  per  cent 
a  year  ago.  Reserve  gets  £2,144  or  £356  less,  and  £2,000  or 
£500  less  is  earned  to  accrued  interest  sinking  fund  and  -Ci,472 
IS  wratten  off  for  cost  of  issue  of  debenture  stock.  The  dividend 
on  the  ordinary  shares  is  then  increased  from  7  per  cent,  to  8, 
leaving  £1,440  or  £232  more  to  be  carried  forward. 

PHOENIX    ASSURANCE   CO.,   LTD. 

A  very  good  report  is  issued  by  this  company  for  igog,  the 
i2Sth  year  of  its  existence.  In  the  fire  department  the  nett 
premium  income  of  £1,386,645  was  £52,277  below  that  of 
the  previous  year,  but  the  claims  paid  and  outstanding  amount- 
'"g  to  £704,227  show  a  diminution  of  £67,560.  They  came,  in 
tact,  to  only  50.8  per  cent,  of  the  premium  income,  and  ex- 
,4>eoses  to  37.6  per  cent.,  the  two  together  absorbing  £1,226,063. 


Including  interest  on  the  fire  funds,  £209,102  has  been  carried 
to  profit  and  loss  from  this  branch  of  the  business.  A  re- 
arrangement of  the  interest  earnings  has  led  to  an  apparent 
diminution  in  the  amount  of  interest  credited  to  this  depart- 
ment, but  actually  about  £3,000  more  was  earned  as  interest 
than  in  1909,  only  the  item  has  for  the  first  time  been  divided 
so  that  £48,457  earned  by  the  fire  fund  goes  to  the  fire  account 
and  the  remaining  £21,469  is  passed  direct  to  the  credit  of  profit 
and  loss.  It  is  merely  a  change  of  bookkeeping.  In  the  accident 
and  general  department  business  has  made  such  progress  that 
the  premium  income  of  £55,573  is  £23,442  higher  than  the 
previous  year's,  and  after  meeting  claims  and  expenses  the  fund 
was  increased  by  £14,161  to  £54,161.  There  was  a  profit  on 
working,  but  it  is  all  left  in  the  fund  for  the  time  being.  The 
life  business  also  kept  up  well,  the  increased  amount  of  the 
life  policies  issued  having  been  nearly  £315,000  at  a  total  of 
£1,120,906.  Part  of  this,  however,  was  reinsured,  so  that  the 
nett  liability  assumed  by  the  company  was  only  £807,456  or 
£44,381  more  than  in  the  preceding  year.  This  meant  an  in- 
crease of  £1,647  '"  the  nett  new  premium  income.  In  addition 
to  this  £48,792  was  received  for  annuities  sold.  Claims  in  the 
life  department  arising  from  ordinary  anid  endowment  policies 
took  over  £352,000,  and  after  meeting  all  charges  the  life  fund 
was  increased  by  £210,036  to  a  total  of  ,{. 5,561,686.  The  in- 
come, in  fact,  was  nearly  £25,f)oo  larger,  and  the  outgoings 
almost  £72,000  smaller  than  in  the  previous  year,  so  that  the 
increased  amount  set  aside  to  the  life  fund  was  £96,550.  From 
the  various  sources  indicated  the  amount  shown  at  credit  of 
profit  and  loss  is  brought  out  at  £378,415,  and  of  this  £100,000- 
is  set  aside  as  addition  to  the  fire  general  reserve,  raising  it 
to  £800,000,  making  the  total  fund  of  the  fire  department 
£[,450,000,  including  the  reserve  for  unexpired  risks.  Out  of 
the  balance  of  £278,415  the  directors  recommend  a  final  divi- 
dend of  i8s.  per  share,  making  with  the  interim  dividend  paid 
in  October  ISst  30s.  for  the  year,  tax  free.  The  total  funds  of 
the  society  now  amount  to  more  than  £13,000,000.  Mention 
is  made  m  the  report  of  the  provisional  agreement  entered  into 
for  the  acquisition  of  the  Law  Life  Assurance  Society's  busi- 
ness. This  involves  the  increase  of  the  capital  by  8,334  fully 
paid  "Pelican"  shares,  and  an  issue  of  £1,000,000  in  4  per 
cent,  debenture  slock  to  be  charged  upon  the  Law  Life 
guarantee  fund  of  £1,000,000.  The  transfer  took  effect  as  from; 
January   i   last.     ^^^__^__^^^____^^ 

BALANCE-SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 

Jones  and  Higgins,  Ltd. — Trading  profits  for  the  twelve 
months  ended  February  20  fell  off  by  another  £2,088  to  £26,674 
and  £389  less  at  £1,063  ^^^  brought  forward.  The  dividend  on 
the  ordinary  shares  is  again  maintained  at  13  per  cent.,  but  the 
appropriation  to  reserve,  which  a  year  ago  was  cut  down  from 
£3,400  to  £1,633,  is  now  omitted  altogether,  and  the  directors 
and  managers  have  to  be  content  with  £3,900  or  £817  less,, 
leaving  £1,152  to  be  carried  forward.  Stocks  have  risen  by 
£3>7'3  to  £53,773,  debtors  owe  £474  more  at  £4,465,  and  cash 
is  £3,552  up  at  £12,522,  and  as  current  liabilities  show  an 
increase  of  no  more  than  £534  at  £3,118  the  company  has  had 
to  raise  a  loan  of  £10,000.  Freehold  premises  used  by  the 
company  and  goodwill  stand  at  the  old  figure  of  £i79!936,  arid 
other  freeholds  are  also  unaltered  at  £52,036,  against  which 
the    reserves    now  aggregate    £75,200. 

MuxTz's  Metal  Company,  Ltd. — This  old  and  well-known 
Birmingham  business  seems  to  have  done  worse  than  ever  last 
year,  for  instead  of  a  profit  of  £6,641,  the  loss  was  £5,471, 
and  after  deducting  the  £3,010  brought  forward,  the  nett  debit 
balance  is  £2,461.  The  principal  influence  bringing  about  this 
bad  result  was  the  heavy  reduction  in  the  value  of  aluminium 
stocks.  Competition  in  the  copper  and  brass  trade  has  also 
been  unusually  severe,  and  business  scarce,  but  we  fear  the 
concern  wants  a  thorough  overhaul.  Why,  for  instance,  should 
the  stocks  of  copper  and  spelter  be  taken  year  after  year  at 
the  same  prices,  the  ordinary  floating  stock  at  £44  for  copper 
and  £16  for  spelter,  and  only  the  surplus  at  the  market  price? 
The  company  has  not  been  able  to  pay  off  any  of  the  £36,829 
owing  to  its  bankers  a  year  ago,  and  it  owes  sundry  creditors 
£41,475,  against  £34,444.  Probably  a  revival  of  trade  will  do 
something  to  -change  the  outlook  this  year,  but  fluctuations 
have  been  very  disquieting  in  this  business  for  some  time  past. 

Pktkr  Robinson,  Ltd. — Profit,  including  £36,052  brought 
forward,  was  £125,498,  and  out  of  this  the  ordinary  shareholders 
get  iSs.  per  .share  for  the  year,  including  a  bonus  of  3s.  Then 
£5,000  is  added  to  the  reserve,  and  £38,817  carried  forward 
against  £36,052  brought  in.  The  business  would,  therefore, 
appear  to  have  been  prosperous. 

Pkiest,  Marians,  and  Co.,  Ltd. — This  business  of  Oriental 
merchants  mad©  a  gross  profit  for  1909  of  £12,287,  ^nd  with 
£1,041  brought  forward  the  nett  balance  was  £12,004.  Out  of 
this  £1,000  is  transferred  to  reserve,  and  the  ordinary  shares 
again  get  a  dividend  at  the  rate  of  6  per  cent.,  to  which  it  was 
reduced  last  year,  leaving  £1,050  to  be  carried  forward.  Good-- 
will,  trade  marks,  &c.,  represent  no  less  than  £93,611  out  of  a 
total  capital  of  £165,903,  and  against  this  the  reserve  and  sink- 
ing funds  alter  13  years'  accumulations  only  amount  to 
£11,925,  of  which  £6,607  is  invested.  Creditors  and  bills  pay- 
able aggregate  £7,925  against  £20,918  due  from  debtors  and 
£4,739  in  cash.  Property  account  stands  at  £24,058,  and  stocks 
are  valued  at  £47,156,  so  that  the  company  seems  to  be  a^ 
little  short  of  working  capital,  and  has  had  to  borrow  ;£6,ooo. 


April  2,   igio. 


XEbe  Jnvestors'  TRevfew. 


SOI 


I'RYCB  Jones,  Ltd. — Trading  profits  for  the  tweh'e  months 
ended  January  31  showed  a  further  shrinkage  of  £&n  at 
Z'7''5">  ^nd  with  a  smaller  balance  brought  forward  the  nett 
[jrofits  after  providing  for  interest,  &c.,  were  ^^1,203  less  at 
,/'t4,32S.  The  dividend,  therefore,  has  to  be  cut  down  from 
6  per  cent,  to  5,  and  the  balance  carried  out  is  ;£203  smaller 
at  ;^i,328.  Liabilities  to  creditors,  including  deposits  and  bank 
loan,  are  ^2,548  down  at  ;^3i,76o,  while  debtors  owe  ;^i,oof) 
more  at  /25,2g5,  but  stocks  are  ;i'3,i74  lower  at  ^^50,468,  and 
cash  is  ^749  down  at  ;^7,o95.  Property  and  goodwill  account 
'■^  £$'^  "P  3t  ;^2io,325,  and  plant  has  been  written  down  by 
;f533.tc)  ;f 4,630,  while  the  depreciation  account,  which  consti- 
tutes the  sole  reserve,  is  ^^Soo  up  at  ^10,800. 

William  Owen,  Ltd.— Trading  profits  for  the  year  ended 
February  20  fell  off  by  £^,$02  to  ^16,080,  and  as  the  amount 
written  off  for  repairs,  depreciation,  Ike,  was  heavier  the  nett 
balance,  including  ^'1,909  brought  in,  was  ;^3,i4S  down  at 
^'7,260.  The  preference  dividend  is  duly  met,  but  with  so 
severe  a  shrinkage  the  ordinary  shares,  which  last  year  re- 
ceived 5  per  cent.,  can  get  nothing,  and  the  sum  carried  out 
is  ;^i48  down  at  £i,y6o.  Stocks  have  ri.sen  by  ;fs,o47  to 
;f 72,479,  debtors  owe  ;f 2,845  more  at  ;^'2 1,088,  and  cash  is  a 
trifle  up  at  £t>,(>oy  against  which  there  is  an  increase  of  ;^io,i96 
to  ^^32,140  in  sundry  creditors.  Premises  and  furniture,  &c., 
show  small  reductions  at  ^^172,611  and  ^22,469.  Reserves  are 
insignificant  at  ^^'2,277. 

Whight,  Layman  and  Umnev,  Ltd. — This  business  of  whole- 
sale druggists,  makers  of  '-Wright's  Coal  Tar  Soap,"  &c.,  has 
made  an  auspicious  start  as  a  public  limited  liability  company, 
the  trading  profits  for  1909  having  exceeded  the  average  for  the 
previous  four  years  by  ;f  1,200  at  ;£is,527.  Of  this  ^^'7,000  was 
paid  to  the  vendors  in  terms  of  the  prospectus,  and  after 
providing  for  preference  dividend  the  ordinary  shares  get  7  per 
cent.,  leaving  ^792  to  be  carried  forward,  goodwill  and  trade 
marks  are  valued  at  ^^66,864  and  ^10,000  respectively,  out  of  a 
total  capital  of  ;^i35,ooo,  leases,  plant,  &c.,  come  to  ;^i6,234, 
and  stocks  to  ;f24,5i6.  Debtors  owe  ^^25,910  and  exceed  credi- 
tors by  ;^ii,44S,  but  cash  is  small  at  ;£i,o57  as  the  directors 
have  thought  it  advisable  to  make  temporary  investments  of 
;/?4,9o2.  Other  assets  consist  of  £663  in  trade  investments  and 
^'3,380  in  leasehold  redemption  policies,  unexpired  insur- 
ances, &c. 


LONDON    PRODUCE   MARKETS. 


SuG.^K. — Demand  on  consumptive  account  was  rather  quiet  this 
week,  while  largely  confined  to  pressing  needs,  but  a  stringency  of 
supplies  from  the  Continent  is  still  felt,  and  in  spite  of  a  reduced 
volume  of  trade,  prices  ruling  prior  to  the  Easter  recess  were  not 
only  fully  maintained,  but  in  several  cases  slightly  improved  upon. 
The  speculative  market  was  subject  to  some  irregularity.  On 
Tuesday  prices  opened  dearer,  but  soon  receded  on  the  decrease 
in  Cuban  receipts  being  decidedly  less  than  generally  expected. 
The  general  position  at  the  moment  is  without  new  feature,  but 
still  the  fact  remains  that  consumers  can  only  replenish  depleted 
stocks  at  the  extreme  of  late  rates  to  some  advance.  Tate's 
No.  I  cubes,  sold,  23s.  4jd.;  No.  2,  22s.  4id. ;  fine  granulated, 
2ts.  ijd.;  standard  ditto,  20s.  gd.  Lyle's  granulated,  20s.  ijd  to 
21s.  ijd.  ;  and  yellow  crystals,  19s.  3d.  Grocery  cane  sons  firm 
owing  to  the  limited  quantity  available.  Ready  parcels  of  German 
granulated  sold  iGs.  gjd.  to  iCs.  gd.,  f.o.b.,  Hamburg.  May  beet, 
done  14s.  lod.  to  14s.  7Jd.,  and  14s.  gd.,  f.o.b. 

CoKPKE. — There  has  been  a  steady  trade  in  spot  parcels,  and 
values  on  balance  disclose  no  appreciable  alteration.  Puiures 
remain  in  the  same  quiet,  steady  state.  May  quoted  32s.  7jd.,  and 
July  32s.   lojd. 

Cocoa.— No  public  sales  were  held  this  week,  and  by  private 
treaty  a  moderate  volume  of  business  occurred  at  fully  laie  rates. 

Tea. — Private  market  quiet,  unchanged  during  the  week. 

Spice. — Pepper  quiet,  steady.  Singapore,  fair  black,  .■\pril- 
June,  3^d. ;  white,  April-June,  6j|d.  ;  iVIay-July,  6Jd.  Cloves 
quiet.  Zanzibar,  June-August  delivery,  5|d. ;  March-May  ship- 
ment, 53d.,  c.f.  and  i. 

Rice  slow  of  sale  but  steady,  with  .shippers  still  offering 
reservedly.  1,000  tons  No.  i  garden  Siam,  May-June,  sold, 
Ss.  4id.,  c.f.  and  i.,  Antwerp.  t 

Jute  again  very  poorly  pa'.ronised  by  spinners,  who,  apparently, 
are  sufficiently  well  supplied,  and  therefore  quite  content  to  fulfil 
pressing  requirements  from  dock  and  landed  parcels.  No  .selling 
pressure  arises,  however,  and  values  keep  steady.  Native  first 
marks,  dock,  sold,  ;^I3  15s. ;  April-May  quoted  /14. 

Hemp  steady  in  value,  and  a  moderate  amount  of  business 
resulted  this  week.  F.C.,  May-July  and  [nne-August,  done,  ^23  ; 
and  G.S.,  ditto,  ^'22.  New  Zealand  dull  and  rates  nominally 
unaltered. 

SiiELi..\c  quiet,  with  only  retail  sales  on  the  basis  of  683.  for  fair 
second  orange.     Futures  slow  but  steady,  May  quoted  69s. 

Gambiek. — Cases,  April-May  steamer,  quoted  27s.  3d.,  market 
being  quietly  steady. 

Rubber. — This  market  again  manifested  exceptional  strength, 
prices  advancing  rapidly  under  sustained  buying,  and  marked 
paucity  of  sellers.  Fine  hard  Para  moved  up  to  us.  ckl.,  and  ball 
7s.  6d. 

CoPKA.— Market  firm,  and  dealings  were  on  a  fair  scale. 
Malabar,  .\pril-May.  Hamburg,  sold,  1^29  ;  F.M.  Straits,  ditto, 
Marseilles,  £25  ;  and  Manila.  £i^  13s  ,  c.f,  and  delivered  weights. 


Tallow.— No  auctions  held  this  week.  Aastralian  muttoo,  (air 
to  fine,  35s.  6d.,  383.  3d.  ;  beef,  35s.,  37s. 

Metals.— Copper. — There  has  been  a  good  supply  of  buying  and 
selling  orders  on  the  market,  the  prevailing  tone  being  irregular  and 
downwards  since  last  week,  and  nothing  fresh  to  report  in  the 
general  situation.  Consumers  still  act  reluctantly.  Adverselv 
influenced  by  Wall  Street  news  and  heavy  offers  (which  were  well 
absorbed)  on  Tuesday,  values  of  standard  marked  a  sharp  set-back 
during  the  early  session,  spot  declining  to  ^58,  three  months  to 
^■59  2s.  6d.,  though  part  of  the  loss  was  recovered  later,  which  was, 
however,  lost, with  these  dates  leavingoffby  the  middle  of  the  week  at 
/sS  IS.  3d,  and  ^59  3s.  gd.  respectively,  Thursday's  closing  figures 
being  fixed  at  £57  17s.  6d.  and  ^58  17s.  6d.  respectively.  Tin  has 
been  subject  to  various  fluctuations,  but  mostly  in  a  higher  direc- 
tion, a  succession  of  general  rises  from  day  to  day  causing  Straits 
for  cash  to  be  driven  up  by  Thursday  to  /152  15s.,  and  forward  lo 
;f  154  153.,  collapsing  slightly  since,  and  closing  at  /'152  105.  and 
/J54  los.  Speculative  dealings  were  on  a  fairly  large  scale,  the 
American  demand  being  at  times  good.  A  Banca  sale  just  held  at 
Amsterdam,  comprising  64,640  slabs,  went  favourably  at  an  average 
of  gijfl,,  equal  to  about  /152  5s.  Lead  lower.  Foreign,  April  to 
July,  /12  i8s.  gd.  to  £13  5s.  Spelter  dull.  Ordinary  brands  ^^23 
to  ^23  5s.  sellers  ;   according  to  delivery,  rather  easier. 

Oils. — Linseed:  spot,  pipes,  £38  5s.;  barrels,  £38  5s.  Rape: 
ordinary  brown,  spot,  /28  5s.  naked  ;  English  refined  casks,  spot; 
£}o  5s.  Cotton:  crude,  spot,  /31  los. ;  refined  sweet,  £35; 
ordinary  pale,  ^32.  Cocoanut :  Ceylon,  spot,  £43  ;  Cochin, 
^45  los.  Palm:  Lagos,  spot,  ^33  15s.  Turpentine:  American 
spirit,  spot,  42s.  6d  Petroleum:  American,  6d.  to  6Jd.  ;  water 
white,  7d.  to  yjd.  ;  Russian,  5}d.  Rosin:  common  strained,  spot, 
los.  6d, 

Linseed  again  dearer,  and  a  good  business  was  effected. 
London:  Calcutta,  afloat,  63s,  gd. ;  March,  63s.  gd.;  April-June. 
63s.  gd.;  May -June,  63s.  gd.;  May-July,  63s.  sJd. ;  La  Plata,  afloat, 
62s.  3d. 

Rapeseed  further  hardened.  Brown  Cawnpore,  May-June, 
43s.  gd.  Ferozepore  ditto,  433.  gd.  Yellow  Guzerat,  March-May, 
48s.     Yellow  Cawnpore  ditto,  47s.  6d. 

Cottonseed  continues  nominal. 

Corn  (Mark  Lane), — Through  causes  assigned  to  the  Easter 
recess,  both  attendance  and  business  were  quite  of  a  holiday 
character  soon  after  trading  was  resumed  at  this  exchange  during 
the  middle  of  the  week,  the  general  tone  being,  however,  encou- 
raging to  holders.  With  farmers  at  present  well  occupied  on  the 
land,  the  supply  of  home-grown  wheat  available  is  still  kept  down, 
and  useful  lots  sell  at  firm  lo  full  prices.  Reds,  good  to  fine,  3tjs. 
to  3CS,  6d,  ;  and  better  qualities,  37s.  to  37s.  6d,  per  qr,  (504  lbs,). 
Foreign  grades  generally  firm,  American  and  Canadian  partici- 
pating most.  No.  I  Northern  Manitoba,  42s  6d.  ex  quay,  sellers, 
and  42s.  ex  ship.  South  Russian,  on  sample,  ex  granary,  40s.  to 
42s.  6d.  Flour  steady,  Minneapolis  first  patents,  30s.  gd. 
upwards,  landed.  Iron  Duke,  26s.  gd.  ex  store.  Town  households. 
No.  I,  29s.  per  sack  ex  mill.  Black  Sea  grinding  barley  again 
firmer,  Odessa,  20s.  gd,  ex  ship,  21s.  ex  quay.  Foreign  oats  dull 
and  occasionally  3d.  lower  on  the  week.  Plate,  14s,  7jd  ,  landed. 
Maize  maintained.  Good  Plate,  27s.  3d. ;  and  new  Odessa,  on 
sample,  2t>s.  gd.  to  27s.,  both  landed.  American  mixed,  23s.  6d. 
ex  quay. 

Cotton  (from  our  Manchester  correspondent). — We  have  beert 
rather  slow  at  getting  to  work  after  the  holidays,  and  a  quiet 
feeling  has  prevailed  in  most  quarters  throughout  the  week.  The 
general  position  of  spinners  and  manufacturers  is  very  little 
altered.  V'alues  in  the  raw  material  have  been  firm,  and  there 
are  few  indications  of  any  easing  off  in  prices.  Xo  fresh  new- 
of  any  importance  has  come  throu^gh  with  regard  to  supplies  in 
the  future,  and  Lancashire  traders  are  still  very  much  in  the 
dark  as  to  the  crops  for  next  year.  In  the  meantime  there  is  a 
tendency  in  most  quarters  to  purchase  yarn  and  cloth  sparingly, 
and  very  few  people  are  disposed  .to  anticipate  firture  require- 
ments. The  inquiry  in  piece  goods  for  China  has  aga'n  been 
fairly  extensive.  Some  offers  in  shirtings  have  not  been  very 
far  out,  and  a  few  odd  sales  have  been  arranged  in  special 
fabrics.  The  oirtlets  of  India  have  not  been  entirely  idle,  but 
for  Calcutta  and  Bombay  not  much  has  been  done.  A  little  more 
activity  for  Madras  has  been  welcome.  No  particular  fresh 
feature  has  characterised  the  demand  for  thie  near  Eastern 
outlets,  and  the  Levant,  Turkey  and  Egyp*  have  not  pveo  ver>- 
much  support.  Here  and  there  some  low  t^ers  have  beeji  men- 
tioned for  the  South  American  markets.  A  rather  stiffer  arttitude 
has  been  adopted  b)'  certain  manufacturers,  and,  speaking 
generally,  business  has  been  more  difficult  to  arrange  than  las* 
week.  Cloth  suitable  for  printing  and  dyeing  has  continued  in 
fair  request.  American  yarns  have  been  quiet,  the  general  posi- 
tion being  very  little  altered.  Some  qualities  in  twists  are 
rather  better  situated  than  a  few  weeks  ago.  Producers  of  ring 
beams  have  recently  met  with  rather  more  orders.  The  utmost 
ditficultv  is  experienced  by  spinners  in  widening  the  margin. 
Expert  bundles  have  been  in  reitail  demand  for  all  outlets,  and- 
although  some  business  has  been  offering  for  India  not  much  has 
been  done,  and  owing  to  the  abnormal  rates  in  the  raw  material 
more  mills  are  being  forced  to  curtail  the  production.  The 
prospects  for  spinners  in  this  section  are  certainly  very  bad 
ir.deed. 

Friday's  Movbmbnts. 

Sugar.— There  was  a  steady  demand  for  all  kinds  of  re6ned 
at  full  to  occasionally  dearer  rates.  Tale's  fine  granulated 
at  21S.  3d.  and  standard  at  20s.  10^.  marked  a  rise  of  ifd,  per 
cwt.      Parcels  of  German    granulated  for   ready  deU\-cry  dene 
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i6s.  9Sd.,  May-August,  ditto,  held  for  i6s.  ii^d.,  July-August  17s., 
and  October  14s  ijd.,  with  November-December  13s.  gd.,  f.o.b. 
The  Cuban  crop  is  estimated  by  Mr.  Guma  at  1,600,000  tons 
minimum  and  1,675,000  maximum.  Beet  opened  dearer,  but 
became  weaker.  May  done  14s.  gd.  to  14s.  93d.  and  14s.  9|d., 
August  14s.  lod.  10  14s.  iid.  and  14s.  lojd.,  October-December 
IIS.  gd.  to  IIS.  lod.,  f.o.b.,  Hamburg. 

Coffee. — Public  sales  passed  off  with  a  generally  steady  tone. 
Futures  dull,  unaltered. 

Jute  market  flat,  and  rates  mainly  nominal. 

Hemp  steady,  quiet.     G.S.,  near  at  hand,  sold  /24. 

Rubber  steady,  quiet.  Fine  hard,  near,  quoted  lis.  6d.  and 
ball  7s.  6d. 

Metals. — Tin  irregular  and  easier.  Straits,  cash,  closed  £152  ; 
three   months,    £15^^       English     ingots,    /"151,    £152.      Visible 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

rWEEK  ENDING    APRIL  i. 


Last 
Week. 


This 

Week 


Bu(?ar— per   cwt., 
duty  i/io,  98% 
polarisation 
.  Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated. . 

Lyle's  granulated 

German  granu- 
lated, lirst  marks 
f.o.b 

GermanCubef.o.b. 

French  Cube  f  o.b. 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 
'Tea—per  lb.,  duty 
5d.  lb. 

Indian  Pekoe 

Broken    ,, 

Orange    ,,  . .' 

Broken    ,, 

P  ekoe    Souchong 

Ceylon  Pekoe 

Broken    ,, 

Orange    ,, 

Broken    ,, 

Pekoe  Souchong 

China — 
Ningchows 

Monings       ..     . . 

Ooloi  gs 

Keemuns      . .     . . 

Gunpowder  . .     . . 

Cocoa  -  per  cwt. 
duty  id.  per  lb. 

Trinidad—  per  cwt 

Grenada 

West  Africa..     .. 

Ceylon  Plantation 

Guayaquil  Ariba.. 

Coffee— per  cwt. 
duty  iftd.  per  lb. 

East  India    ..     .. 

Jamaica 


ig/0-20/6 
o  14    6j 


j^...«.,.<i 48  0-112  0  t"  «  *.-.  -^ 

Costa  Kica   ..     ..I58  o- 86  0  58  o- 86  o 
Provisions 


Butter,  per  cwt. 
-  Australian  finest 

Irish  Creameries 

Dutch  ditto  ..     . , 

KuEsian  finest     .. 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb 

Bacon— per  cwt. 

Irish      

Continental..     .. 

Canadian 

American     , .     . . 

Hams— per  cwt. 

Irish       

Canadian 

Ameiican 

Cheese— per  cwt. 

Edam     

Canadian 

Gouda 

Englihh  Cheddars 

Wilts  loaf    ..     .. 

New  Zealand 

Rice —  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt.  17 

Mouhnein     , .     . .  8 

Bassein. .     . .     , 

Saigon  c,  f.  and 


120/- 1 2  2/ 

ncm-nal 
128/- 132/ 
n8/-i22/ 
n2M36/ 
1261-129! 

13  6-16  6 

74  0-80  o 
70  0-75  o 
72  0-76  o 
70  o-fco  0 


£   8.  d. 


I     3 

4^ 

I      2 

M 

J      I 

3 

20/3-21 

l3 

0  16 

lOJ 

1 8/6- 1 8/9 

Q  jg 

Ai 

19/0-2C 

16 

0  14 

9J 

s.d.  s. 

d. 

o6i-i 

2 

0  ?  -I 

4 

0  7i-i 

4 

0  7A-1 

6 

0  6*- 

10 

0  6|-l 

I 

07-1 

I 

0  7—1 

2 

07-1 

1* 

06-0 

9 

0  4 — 0 

q 

0  4-1 

8 

0  5-1 

b 

0  5—1 

4 

s.     s 

53  6-63 

0 

50  5-55 

6 

46  0-52 

0 

54  :-73 

0 

68  0-72 

0 

57  o-  92  0  57  o-  92  3 


i  20/- 1 22/ 
nominal 
I 24/- I 26/ 
I  lb/- 120/ 
J0S/-132/ 
12G/-129/ 

13  0-16  o 

74  0-80  0 
70  0-77  o 
72  0-76  o 
70  0-80  o 


Last 
Week. 


This 
Week. 


92  0-104  0  92  0-104  o 
78  o-  88  o  78  o-  88  o 
54  o-  82  o  54  o-  b2  o 


44  0-64  o 
6i  0-66  o 
42  0-70  0 
d8  0-76  o 
00-00 
60  0-63  o 

d.  s.  d. 

o  -7  a 
0-86 
0-75 

j4-6  6 


44  0-64  o 
61  0-66  o 
42  0-70  o 
'>8  0-76  o 
00-00 
60  c-63  o 

d.   s.d 
7  ih-7  4i 
80-86 
7  ii-7  4i 
6  4i-6  75 


Eii»— per  120. 
French  . .  . . 
Italian  ..  .. 
Danish  . .  .. 
Wool— per  lb. 
A  u  s  tralian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zea land 

(scoured)  Merino 
Grtasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indiarubberp.tb 
Para,  fine  bard  .. 

Spot       

Coal— per  ton. 
Durham,  best     .. 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds       . .     . . 
Steams,  best 
Seconds       . .     . . 
Iron— per  ton. 
Cleveland  cash  . . 
Lead — per  ton. 
English  Pig..     .. 
Fore'gn  sott. .     . . 
Quicksilver—  per 

bottle  first  hands 
Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots  . 

Do.     bars 
Straits  cash  . .     . 
TinPIates.perbox 
Copper— per  ton. 
English,     Tough; 

per  ton  . .  . . 
Best  Selected    . . 

Sheets 

Standard  . .  . . 
Jute— per  ton. 
Native  firsts  for 
sh'pm't  Apr-May 
Oils- 
Linseed,  per  ton.. 
Rape.  ref.  English, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refitied 
Petroleum  Oil, per 

8  lbs. 
Water  White      ,. 
Oil  Seeds,  Linseed 
Calcutta — per  410 

lbs.  spot  . .  .. 
Rape,    Cawnpore 

brown,     April- 
May  

Tobacco  —  duty^ 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    . . 
Virginia  leaf. . 
Kentucky  leaf     .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber- Wood. 
D  a  n  tsig     and 

Memel  Fir,  per 

load   . . 
Indian  Teak 


s.  d.  3.  d 
73-90 
7  o  -  8  o 
69-86 


1  5— a  7 
I  4—2  li 

94-1  5 

1  5 — I  II 
o  9J-1  4 
r  4—1  II J 
o  7 — I     ( 

£s.d. 

o  10    5 


o  18 

o  17 
nom. 

nom. 


6 

o  JO     9 

2  II     8^ 

^3  7  6 
13    o    o 

950 

23     2     6 

ri45}-i46i 
:f  147-148 

146  12  6 
13  o  up 


£62^-63 
if  62^-63 
73    o    o 

58  18    9 


13  17    6 

£3^£sn 
£    s-  d. 

29  10    o 

27  10     o 

30  5    o 
£3i-04i 

o  53-<J  6J 

o  7  "O  71 


o  7J-1  o 
o  6—1  o 

0  4J-0  8 

1  c — I  6 
I  6—4  o 
o  6 — 2  6 
26      up 


50/~  9050 
190/— 190/ 


s.  d.  s.  d. 
76-96 
7  3-86 
70-90 


I  5  -2  55 
13-20 
o  9i-i  5i 

0  9^1  6 

1  5-1  loj 
0  9i-i  4 
15-22 
07-1    0 

£   s.d. 


o  18 
o  17 
nom. 
nom. 
o  12 


£13  5    0 
13    o    o 

950 

23    o    o 

;Ci5»-i52 

£153-154 

152    o    o 

13  o  up 


^62-/62* 

?62-?r  - 


M 


:62j 

o    o 

3    9 


£38i-£38i 
£    s.  d. 


29    o    o 

31     10    o 

£i-2-£s5h 

0  5i-o  6i 
0  7  -o  7i 
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o  71-1  0 
06-10 
o  4i-o  3 
10-16 
16-40 
06-26 
26     up 


50/— 90/ 

190/— 500 


supplies  reduced  to  20,902  tons.  Straits  shipments  during  March. 
2  S72  tons  Copper  rather  dearer.  Standard,  cash,  closed 
£5«  3s.  9a.;  three  months,  £5g  5s.  Electros,  ;f6i  los.,  ;^62. 
btocks  last  half  March  show  a  decrease  of  1,847  tons.  Total 
visible  supplies,  1,397  tons.  Lead  quiet.  English,  £13  5s.  ; 
toreign,  ^12  17s.  6d.,  ;f  13  3s.  9^-  Spelter  unaltered.  Ordinary 
Drands.  £23  to  ^23  5s.  Iron  quiet.  Cleveland  closed  51s.  sd.  cash. 
<JiLS  -Linseed,  spot,  pipes, /385s.  ;  barrels.  AS  los.  American 
turpentme,  spot,  42s.  3d. 

Corn  (Mark  Lane)  —The  tendency  inclined  rather  better  in  a 
lew  cases.  Of  imported  wheat.  No.  i  Northern  Manitoba  held  for 
42s.  3a.  ex  ship  ;  42s.  gd.  ex  quay,  and  with  regard  to  feeding 
stutts.  Odessa  barley.  21s.  ex  ship  now  asked  ;  fair  average  white 
Libau  hght  cats  ruling  at  163.,  i6s.  3d.  ex  quay  38  lbs.  Plate 
MS.  9d..  landed  terms.  ^     J  ^ 


Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 

Shares  £^1  each,  except  where  otbeiwise  stated. 
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South  African. 


Anglo-French  Ex 

Apex 

City  and  Suburban,  £4 

Cons.  Gold  Fields    

Do.  Pref. 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferretra   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glencairn    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £4. 
H.  E.  Proprietary  .... 
Henderson's  Transvaal 

Heriot  : 

Johannesburg  Con.  In. 

Jubilee 

jumpers 

KleJnfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
May  Consolidated  .... 
Meyer  and  Charlton   . . 
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11/3 
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10/ 

:t 

\t 

4i 

Modderfoniein    t 

Modder'»B      

New  Goch    : 

New  Primrose    ' 

Nigel 5 

Nourse  M  ines ; 

Oceana  Consolidated  1 
Rand  Mines  (New)  5/  1 
Randfontein  Estates . . 

Do.  Central.. 

Do.  Souih....  ! 

Rietfontein   . .  

Robinson  Gold,  £4    ,.v 
Roodepoort  United   ..  1 
Simmer  &  Jack  Prop. 
S.A.  Gold  Mines    .... 

S.A.  Gold  Trust , 

Steyn  Estate    : 

Transvaal  Cons.  Land  , 
Transvaal  Gold  Est' 

VanDyk    

Van  Ryn 

Welgedacht 

West  Rand  Consols  .. 
Wolhuter,  £4 ■ 


Deep  Levels. 


II 


Brakpan 3 

Cinderella  Deep  2S 

City  Deep 4^ 

Durban  Deep    j| 

Ferreira  Deep 51 

Geldenfauis  Deep    ....  4 

Jupiter j} 

Knight  Central 2^5 

Knights  Deep   3 


3f*! 

'i 

2it 

li 

A 

4lt 

5i 

iq/6 

HI, 

% 

'M 

3 

Modder  Deep   22 

Rand  Collieries    i^ 

Robinson  Deep  (New)    34 

Rose  Deep 4I 

Simmer  Deep   19/6 

X'illage  I-)eep 2J^ 

Village  Main  Reef....  4^1 
Witwaiersrand  Deep..  4n 


20/ 


Rhodbsian. 


Bechuanaland  Ex i^/    i  17/6 

Chartered  U.S.A i.iti  |  i^ 

Charter  Trust  21/    '  20/6 

Giant  Mines  of  Rhod..  4H,  \  5^ 

Globe  and  Phcenix Bg^  <  tj^ 

Masbonaland  Agency  ..  19/3  ■   20I 


Northern  Copper 

Rhodesian  Banket  .... 
Rhodesia  Exploration  . 

Tanganyika    

Zambesia  Exploring  .. 


7 


191 

I  si 

9i 
1* 


13/9 

2A 

9/6 

7/3 

24/9 


De  BeersDeferred£2/io  igf^ 
Do.    Preferred  £2/10  l8Jxd 

Jagersfontein  Ord g^ 

New  Vaal  River  D li 


>9A  I 
9i    I 


Premier  Dia.  Def.  8,  2/6  gftl  gfg 

Do.    do.     Pret.     ..   8|  I  8* 

Roberts  Victor ii^i  is 


West  African. 


Abbontiakoon  13/6 

Abosso    a<^ 

Asbanti  Goldfields,  4/       2^ 

Broomassie    10/ 

Eftuenta  (Wassail)  ... .  7/3 
Kanti  Consolidated ....  24/1 
Gold  Coast  Amalg.  4J' 
Hiuian  Concessions  .. 


'3/«| 

2i 
9/6 

7/3 
25/ 


1 1/6 

31/ 
3 

14/9 
13/9 


New  Bibianis,  i6/pd...  11/6 
Nigeria  Bitumen i| 

Do.    Investment   ,.  2I 
Prestea  Block  *'  A  "   . .  31/6 
Taquah  Exploration  ..  5 
Wassau  14/6 

Do.    WestAmal.  ..13/6 


AU.STRALIAN. 


Z4/3  jAssociated     

6/6  I     Do.     Nrn.  Blocks  .. 

4/    iChaflers,  4s 

i  jCosmopl'n  Pr'pr'ty. . . . 
6^  1  Golden  Horseshoe,  £$ 

24^/3  iGreat  Boulder,  2/    

6/9  I     Do.  Perseferauce  .. 

14/6  I  Great  Fingali    

3/3  iGwalia  Consol.,  2/6. . . . 
k  \  Hainault     


14/ 

14/6 

4/9 

b/b 

b,6 

Si 

4/ 

4/ 

'6* 

2/6 

2/6 

Iji 

bH 

bj 

1    6/3 

24/ 

24/6 

2* 

b;3 

7/ 

* 

M/b 

14/b 

17/ 

,/6 

4/9 

14/6 

a 

a 

!      2 

Hannan's  Star4/f.p.       4/g 
Ivanhoe,  Gold  i's   ....    8| 

Kalgiirli 6^ 

Lake  View  Cons 19/ 

Lon.Aust.  &  Gen.  Ex.5/   6/3 

Mount  Boppy   2^ 

Oroya  Black  Range  . .    g/6 
Oroya-Brownhiil     ....  la/ 

South  Kdlgurii 15/ 

SoDsofGwalia    i|i 


Miscellaneous. 


7A 
9i* 

5/3 
3/ 
39/ 

213 

4A 

28/ 
7i 

10/ 
4/ 
5/ 
15/ 
28/3 
2}S 

6A 


.Masl<a  Treadwell  £5  . .  7^ 

Anaconda,  25  dels 10 

Bala^hat,  fully  paid    ..    5/ 
Brilliant  and  St.  George  3/6 

Broken  Hill  Prop 39/ 

Do.       Bllt.  10,  £10, 

£9  13/pd 2iJ 

Do.       Nortii 4-ixr 

Do.       Soutli 5 J 

Camp  Bird 28/ 

Cape  Copper,  £z 7I 

Champion  Keei,  2/6. . . .   g/9 
^liillagoe,  10/— 9/ pd...    4/ 

Copiapo,  £2  J 

Doicoatb 15/ 

El  Oro     28/3 

Esperanza 2^^ 

Lireat  Cobar,  £5 6i 

LeRoi£5  fi 


75 

i2 

9A 

^ 

•i/b 

|i 

5/6 

39/ 

'"A 

^H 

f 

4*tr 

51 

M 

!« 

28/ 

38,6 

7A 

26/b 

9/9 

35/ 

4/ 

"* 

i 

7/9 

"5/ 

7bi 

28/ 

17/3 

2^ 

3ft 

6^ 

24 

fi 

6* 

1 

9^ 

]Le  Roi  No.  2 i^x 

JLibiota,  £5 i 

I  Mason  and  Barry 3^ 

I  Mexico  of  El  Oro   ....  9 

Mount  Lyell 36/ 

M'nt.  Morgan  3J 

Mount  Elliott    3ig 

Mysore,  10s 5^x 

Namaqua,  £2 2 

N'ndydroog,  10/   37/6 

Goregum  ,10/    26/6 

Do.  Pref.,  10/ 34/6 

Otavi  Mines  &  Rly.  £5    iij 
Paharg  Consols.  5/  . . . .    7/6 

Rio  7"into,  £*>    76J 

St,  John  delRey 17/6 

Spassky  Copper si 

Talisman  Consol.  iS/  . .  2^ 

Tharsis   6i 

Waihi 9ix 


14/S 


316 
3 

15/ 
M/ 


4/9, 

20,6 

6/6 

=§ 
10/ 
17/6 
15/ 


>2x 


36/ 

:!■* 
3i 

5i^ 

2b/6 
■3 

"i 
11/ 
76 
ir/6 

3ft 

2J 

6» 
9A. 


April  2,   1910. 


tCbe  5nve6tor8'  IRcview. 


503 


FOREION  RAILWAYS. 


GROSS 

TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO  D*T«. 

NAME. 

Week 
ending 

In. or  Dec. 

w 

In.or  Dec. 

Amount 

on  last 
year. 

^ 

Amount. 

on  last 
year. 

£      !       £ 

£ 

£ 

Alcoy  and  Gandia 

Mar.  26 

Ps.tS.ooo 

-1-     3,000 

1 

Ps2l5,5oo 

-P.a7,5<:o 

Algeciras  (Gibraltar)    .. 

..    19 

Ps.32,316 

+  PS7,385 

t 

Pi.275.535 

-P.52,855 

Antofagasta  (Chili)  and 

Bolivia 

..    27 

17,480    !—        7,420 

t 

288,540 

4-     a6,9«o 

Arauco     

Jan.    » 
Mar.  26 

9.075 ,+      825 

— 

— 

Buenos  Ayres  &  Pacific 

101,791  ,+       746 

, 

3,009,826 

+     10,203 

Buenos  Ayres  G.  Sthn. 

..    27 

91.561   —    9.653 

t 

3.462,313 

—       1,143 

Do.             Western 

..    27 

50.117  -      378 

: 

1.704.035 

+     44.966 

Do.           Ensenada 

.,    27 

395 

—        108 

: 

20,024 

—       2,630 

Central  Argentine 

„    26 

100,396 

-     7.371 

i 

3.413.629 

—  219,337 

Cent.Ur'g'ay  of  MieVid. 

»     2« 

10,855 

-        426 

I 

422,034 

+     13,721 

Do.      Eastern  Rx. 

.,     36 

3.167 

-I-         696 

t 

131,669 

-t-     28,464 

Do,    Northern  Ex. 

„     26 

1.474   —       310 

J 

65.600 

+       2,908 

Do.     Western  Ex. 

„     26 

1,541  !-!-        176 

t 

59,030 

^■     4,339 

Cordoba  Central 

..     27 

4,800  !-H         205 

+ 

58,375 

4-        3.825 

Do.        Northern    & 

1 

N.-W.  Argtn.  Ex. 

M     87 

9,170  —     1915 

t 

1 18.543 

—       1.655 

Cordoba    and    Rosario 

„  27 

4,800    —       670 

J 

207,830 

—       6,700 

Costa  Rica 

Feb. 26 

8,078    +      4,244 

— 

— 

— 

Cuban  Central    ..         ..!Mar.  26 

14,790 

-     2.513 

I 

321,431 

-■-      19,669 

Entre  Rios 

„    26 

J  1, 200 

+      1,000 

299.857 

+      32,144 

Gt.West.0fBra7.il 

„    26 

9.529 

—     1,805 

t 

151,816 

+      16,481 

Int. -Oceanic  of  Mexico,. 

Deo.   ♦ 

$644,767 

-)-«78,332 

6* 

$3,428,256 

-H  8288,745 

Int. -Oceanic  of  Mexico 

Mar.  31 

8171,800 

4-   $4,290 

37 

«5.334,050 

-1-8688,000 

(includingMex.  Sthn.) 

La  Guaira  and  Caracas 

Feb.  * 

6,000 

+         500 

2' 

13,500 

+        2,000 

Leopcldina 

Mar.  rg 

19,142 

+     2,757 

t 

268,844 

1-      22,307 

Mexican 

Feb.    • 

9646,000 

+  870,000 

2' 

8l,2S7,20O 

+  8153,900 

Do. 

,.     § 

•312,800 

-1-141,500 

2* 

8604,900 

+  8132,800 

Mexican 

Mar.  21 

•  167.700 

-1-828,300 

11 

81,727,700 

+  8141,500 

Manila 

„    26 

849.734 

-      8721 

12 

8606,210 

+   825,872 

N'itrate 

..   1511 

30,675 

-I-   13.188 

10 

139.668 

+      38,939 

Ottoman 

„     26 

4.452 

-    382 

t 

52,260 

+            709 

Paraguay  Central 

„  26 

9l56,.151 

-f824,383 

I 

8  5.293.884 

+  8851,927 

Peruvian  Corporation.. 

Feb.    • 

8676,751 

+  8171.220 

8' 

86,242,741 

+  8271,060 

PnertoCabello&V'lencla 

* 

3.250 

+         730 

2» 

6,250 

+        1,300 

Salvador 

Mar.26 

831.500 

12 

8443.950 

+  838,250 

San  Paulo 

,.    20 

19,915 

+      4.253 

11 

230.732 

—      59.359 

Taltal        

Feb.   » 

20,377 

+      1,680 

8' 

189,600 

+      21,476 

United  of  Havana 

Mar.26 

38,603 

-i-      1,292 

t 

897,497 

+     116,449 

Western  of  Havana     . . 

,.    26 

4.444 

-         366 

i 

186,183 

—      26,711 

Zafrs.  *M">iva 

Feb.    » 

8.711 

—      2.474 

19.991 

—        3,018 

^  iNeii.  11  12  a<iys.    t  from  Jan.  i.   t  l*roui  July  i. 
INDIAN   RAILWAYS. 


GROSS   TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC 

TO   DATE. 

NAME. 

Week 
ending 

Amount, 

In 
on 

or  Dec, 
last  year. 

j2 

Amount. 

In.  or  Dec. 
on  last  year. 

Rs. 

Rs. 

Rs. 

Rs. 

Bengal  Nagpur.. 

Mar.  5 

7,17,000 

+ 

58,000 

* 

6r, 81,000 

+      3.37.000 

Bengal  &  N.-W.. 

Feb. a6 

3,65,^80 

— 

22.410 

* 

26,45,070 

—      1.97,086 

Boinbay&Baroda 

Mar.26 

10.04,000 

+ 

67,000 

1,22,81,000 

+      7,01,000 

Burma     .. 

Feb.  26 

5,05,109 

+ 

59.249 

35.90. 13S 

—         64,570 

Delhi  Uiuballa.. 

Mar.26 

55,300 

+ 

5.700 

5.24.300 

+          33,100 

East  Indian 

.,    26 

18,14,000 

+ 

1,84,000 

2,11,04,000 

+       5,41,000 

Gt.  Indian  Penin. 

„    26 

16,33,600 

+ 

4,42,600 

2,16,12,553 

+    41,41,808 

Indian     Midland 

..    26 

2,84,400 

+ 

86,600 

33,49,008 

+      6,32,470 

Madras    and    S. 

..      3 

Mataratia 

7.75.788 

+ 

52.627 

63.30,556 

+        118,962 

South  Indian    .. 

Feb. 26 

4.56,737 

+ 

18,007 

35.74.936 

—         11,539 

Southern  Punjab]Mar.  19 

70,975 

+ 

6,476 

8,41,150 

+       111,489 

Do.   Hxtensionl     ,,    19 

17,980 

+ 

2,619 

1,85,090 

+         27,703 

UNITED 

*  From  Jan.  i. 

STATES  AND  CANADIAN   RAILWAYS. 

GROSS   TRAFFIC   FOR   WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAMK, 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

i2 

Amount. 

In.  or  Deo. 
onlastyear. 

Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.Trk.  Main  Une  . . 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Det.,G.  H.&MU 
Louisville  &  Nasbv'le 
National  of  Mexico  * 
Southern 
Wabash 

Mar.  ai 
..    14 

t,     21 
..     21 
»     21 
.1     21 

>t   at 
1.    14 
..    2t 
..    14 

dols. 
1,436,000 

417.900 

£129.195 

£7.258 

£29.322 

£7.181 

1,050,000 

1,376,189 

1,124,000 

750,000 

dols. 

+   a.S7,ooo 
+     64,900 
+  £17.433 
+     £i.6i5 
+     £6,135 
+     £1.773 
+    l87,txK) 
+      37,324 
+     93,000 
+      89,000 

11 
10 
11 
11 
11 
12 

12 

dols. 

66,778,000 

16,285,100 

£'1,330.282 

£75,274 

£270.994 

£82,813 

11,563,000 

12,084,000 

dols. 
+  12,061,000 
—  a,oo6,6oo 
+  £197.330 
+     £ia,»07 
+    £47.315 
+     £19.459 
+  1,667,000 

+     846,000 

*  Includes  Mex.  International  and  Interoceanic. 
MONTHLY    STATEMENTS. 

HETT  EARNINGS  FOR  MONTH.    |    NEXT  BARNINOS  TO  DATE. 

SAUK. 

Month. 

Amount. 

In.or  Dec.j^^ 
onlastyear  .o£ 

Amount. 

In.orDeo. 

on  last  ye  IT 

dols.             dols. 

dols. 

dols. 

Atchison 

Jan.    • 

7,983,000 

+     512,000 

I 

7,983.000 

+ 

512,000 

Canadian  Northern 

l--eb. 

131.500 

+       38,100 

8 

2,362,000 

+ 

410,400 

Canadian  PaciliQ  . . 

,, 

1,487,000 

+     725.000 

8 

32,873,000 

-i- 

7,680,000 

Cuba 

Ian.    • 

256,792 

+       38.534 

7 

1,276,058 

+ 

210,190 

Do 

..     t 

90,519 

+       20,231 

7 

222,413 

+ 

23.765 

Denver  &  Rio 

,, 

818,700 

+     168,543 

7 

3.330,125 

+ 

975.122 

Erie 

* 

Fek 

4,146,000 

+     579,000 

- 

Gr.Tr.  Main  Line.. 

£78,500 

+       ;^12,500 

a 

£144.800 
£3700 

+ 

£28,500 

Canada  Atlantic     . . 

,, 

£1.000 

+           £3,900 

a 

+ 

£8,700 

Grand  Trunk  Westn 

,^ 

£18,300 

+       jfl2,100 

a 

£35.600 

+ 

£13,500 

Do.  Det.G.H.&Mil. 

,, 

£4.500 

+         £3.600 

a 

i9.5oo 

+ 

£4.700 

Illinois  Central 

Jan.    • 

5,080,000 

+        249,000 

I 

5,080,000 

+ 

349,000 

Louisville  &  Nashvl. 

* 

4,421,000 

+       667,000 

— 

— 

— 

Miss.  K.  &  Texas  .. 

Feb.    • 

1,921.341 

+          61,349 

a 

18,193.764 

536.186 

New  York  Cent. &H. 

Jan. 

1,778,721 

+        325.515 

— 

— 

— ■ 

NewVorKOnt.&W, 

.,      • 

637,000 

+        a,ooo 

6 

4,449.000 

+ 

X09,0(X) 

Natl,  of  Mexico      .. 

Jan. 

1,683,000 

+       97.000 

— 

— 

Nortolk  &  Western 

* 

a, 782,000 

+     472,000 

— 

— 

— . 

Nok.hern  Pacilio   .. 

Dec.  » 

4,390,000 

—  1,251,000 

6 

40.07a,cK» 

+  a,«27,ooo 

Pennsylvania 

..     • 

14.467,717 

+  a,a67,90o 

5 

69.546.924 

+  9.536,9co 

Reading 

Jan. 
teb. 

1,817,284 

-     509.415 

7 

11.935.825 

+ 

SiS.ojJ 

Southern  Pacific    . . 

a,938,ooo 

+     510,000 

a 

3,970,000 

1- 

1,310,000 

Southern      ..         ., 

Jan.   • 

4,480,000 

+     444.000 

— 

— 

— 

Union  Pacihc 

6,310,000 

+   1,160,000 

— 

— 

— 

Wabash 

2,346,000 

+       207,000 

6 

12,383,000 

+ 

i,jS7.ooo 

COMPANY    MEETINGS. 


-*'Uru&s  eiraiojcs.    t  surplus. 


CHARTERED    BANK   OF   INDIA,   AUSTRALIA 
AND    CHINA. 

The  ?6th  ortJinary  general  meeting  of  the  shareholders  of 
the  Chartered  Bank  of  India,  Australia  and  Chiia,  Ltd.,  was 
held  on  Wednesday  on  .the  bank  premises  at  32,  Blshopsgate 
Street  Within,  under  the  presidency  of  Sir  Montagu  Cornish 
Turner,  the  chairman. 

The  Manager  (Mr.  T.  H.  Whitehead)  having  read  the  notice 
calling  the  meeting, 

The  Chairman  said  :  Gentlemen,— I  presume  thart  yoa  will 
take  the  report  as  read,  and  before  I  move  its  adoption  I  will  sav 
a  few  words,  as  usual.  At  our  la<rt  annual  meeting  I  expressed 
the  opinion  that  -we  might  fairly  anticipate  a  gradual  but  general 
revival  in  trade,  the  good  effects  of  which  would  be  seen  in 
the  autumn.  I  regret  to  say  ithat  in  regard  to  business  outward 
from  West  to  Kast— that  is  to  say,  in  regard  to  our  business  with 
the  Straits,  China  and  Japan— my  anticipations  have  not  been 
fulfilled.  On  the  contrary,  we  have  during  ithe  pa.9t  year  ex- 
perienced a  period  of  dull,  if  not  stagnant  trade,  .so  far  as  China. 
Japan  and  the  Straits  are  concerned.  This  naturally  has  pre 
vented  our  utilising  to  the  full  advantage  the  resources  ait  our 
disposal,  and  we  have  (therefore  been  unable  to  maintain  the  high 
standard  of  earnings  which  we  bad  reached  in  the  prOBperous 

years  ending  with  igo;.  

THE  BALARCE-8HEET. 

Reference  to  recent  balance-sheets  as  compared  with  the  state- 
ment laid  on  the  table  to-day  will  show  a  considerable  and  ap- 
preciable decrease  under  the  heading  of  loans,  advances  and 
bills  discounted ;  nearly  the  whole  of  this  is  in  connection  with 
our  trade  in  the  Far  Ea.st.  In  regard  to  India,  we  have  main- 
tained our  normal  level  of  business.  As  confirmatory  evidence 
of  my  i?tatemenit  I  would  refer  to  the  figures  given  in  the  Board 
of  Trade  returns  for  iqo;,  1908  and  1909,  showing  the  sterling 
value  of  exports  from  Great  Britain  to  the  Far  East.  As  regards 
China,  the  value  of  manufactured  goods  exported  from  Great 
liritain  dn  1907  amounted  to  13  millions  sterling;  in  1908  these 
values  fell  to  gi  millions  sterling.,  and  in  1909  there  was  a 
further  decline  to  the  extent  of  three-quarters  of  a  million  ster- 
ling, so  that  in  the  two  years  the  value  of  the  exports  from 
Great  Britain  to  China,  excluding  Hong  Kong,  decreased  by 
no  less  than  three  and  a-half  millions  sterling.  So  also  in  the 
case  of  Japan,  the  shipments  from  Great  Britain  in  1908  and. 
1909  were  no  less  than  three  and  three-quarter  millions  sterling 
below  the  shipments  in  1907.  These  figures  speak  for  them- 
selves, and,  I  think,  are  amply  sufficient  to  account  for  the  de- 
creased earning  power  of  this  bank  and  other  kindred  institu- 
tions doing  business  in  the  Far  East. 

I  am  glad  to  say  that  markets  both  in  Chiira  and  Japan  are 
in  a  healthier  and  somewhat  more  normal  condition,  and,  in  the 
ordinary  course  of  events,  I  think  we  may  look  for  better  times : 
but  it  must  be  remembered  that  the  present  high  price  of  cotton 
is  an  adverse  factor  to  the  extension  of  Lancaslwre  trade  with 
the  East  until  prrices  adjust  themselves  or  until  the  price  of  the 
raw  material  comes  down  to  a  normal  level.  As  regards  India,  I 
am  glad  to  sav  that  we  have  very  satisfactory  accounts  with 
reference  to  the  crops.  The  wheat  crop  we  may  expect  to  be 
practically  a  bumper  crop  unless  anything  unfore.seen  and  un- 
expected happens  in  the  next  six  weeks.  There  will  also  be 
excellent  seed  crops,  and  with  good  crops  in  India  we  should 
have  a  good  demand  for  European  imported  goods  in  the  fall 
of  .the  year. 

IKBIAM   CTmEEMCY   MATTERS- 

Turning  to  currency  matters  in  connection  with  India.  i«  is 
gratifying  to  ncrte  that  the  financial  member  of  the  Council,  Sjt 
Guy  Fleetwood  Wilson,  in  his  recent  Budget  speech  in  Calcutta, 
spcke  as  follows  :— "  As  the  result  of  the  heavy  demand  for  k 
mittances  to  finance  our  revived  export  trade,  the  Secretary  of 
State  expeots,  in  addition  to  satisfying  all  .the  requirements  ot 
his  home  Treasurv,  to  be  able  to  raise  the  gold  standard  reser\;- 
by  the  end  of  March  to  over  mJ  millaons  :  that  is,  to  repay  to;: 
the  whole  of  the  gold  which  had  to  be  withdrawn  in  1908  m 
support  of  exchange."  It  Ls,  I  believe,  an  open  secret  that  these 
anticipations  have  been  more  than  realised;  m  fact,  1  believe 
that  the  gold  standard  reserve  fund  is  now  at  the  same  level  ai 
it  was  before  the  drawings  on  this  fund  commenced  in  igt^. 
The  Indian  currency  scheme  has  been  severely  tested  since  th- 
autumn  of  1907,  and  that  it  has  .successfully  withstood  the  stres-* 
of  bad  trade  and  consequent  adverse  trade  balances  is  a  source 
of  congratulation  to  the  Secretary  of  Stale  for  India  in  Counc:! 
and  all  those  responsible  for  its  efficient  working.  Then,  after 
giving  details  as  to  the  future  working  of  the  gold  standard 
reserve.  Sir  Guy  Fleetwood  Wilson  in  the  same  speech  said  :— 
"  I  trust  that  the  Council,  as  well  as  the  large  and  important 
communitv  who  are  vitallv  interested  in  such  matters,  will  find 
in  these  arrangements  and"  in  the  acrions  of  C.ovemment  during 
the  last  two  years  no  uncertain  proof  of  the  determination  ot 
those  who  are  responsible  for  the  Govenunent  of  India  to  up- 
hold the  gold  value  of  the  rupee." 

This  pronouncement  will  be  welcomed  by  all  those  interested 
in  Indian  trade  and  finance— (hear,  hear)— «nd  we  must  thank 
Lord  Morley  and  his  financial  advi^r?  for  having  arted  *.-> 
promptly  in'the  past  and  for  this  declaration  of  a  bold  and  nn- 
laltering  policv  in  the  future.  We  must  also  hope  that  the  gold 
standard  reserve  will  not  be  kept  at  ao  or  even  25  millions  ster- 
ling, but  sensibly  increased  as  oppommity  offers  from  time  to 
time  and  as  experience  dictates. 
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CHANGES  ON  THE  BOARD  ANO  IN  THE  MANAGEMENT. 

Gen-tlemen,  during  (the  past  twelve  moniths  we  have  had  con- 
siderable changes  in  the  court  of  ddreotors  and  in  the  manage- 
ment of  this  bank.  Much  to  our  regret,  Mr.  Henry  Neville 
Gladstone  found  that,  owiing  to  pressure  of  business,  he  was 
amable  to  continue  a  director  of  this  bank  ;  and  subsequently  we 
lost  by  death  our  very  vaJlued  colleague  and  dear  old  friend 
Mr.  Kmile  Levita,  who  passed  away  after  a  very  brief  illness. 
In  connection  with  this  the  directors  passed  the  following  re- 
solution at  a  court  meeting  held  on  July  23  last  . — "  The 
•direotors  desdre  to  place  on  record  their  .sense  of  the  great  loss 
sustained  by  the  death  of  their  es.teemed  friend  and  colleague 
Mr.  Emile  Levita,  and  the  high  value  they  set  upon  the  .services 
rendered  by  him  for  the  long  period  of  37  years  during  which 
he  was  associated  with  the  bank  as  a  member  of  the  court,  per- 
sonally, the  directors  feel  that  by  the  death  of  Mr.  Levita  they 
have  lost  a  kind  and  valued  friend.  He  will  be  greatly  missed 
from  their  meetings,  where  his  unfailing  courtesy,  calm  temper 
■and  honourable  and  generous  disposition  proved  most  helpful 
in  their  deliberations."  Gentlemen,  I  think  that  those  words 
■convey  the  feelings  of  the  shareholders  as  well  as  of  the  directors 
in  regard  to  the  loss  of  our  esteemed  colleague. 

1  may  also  mention  that  since  I  wrote  those  words  we  have 
lost  a  very  good  old  friend  and  valued  adviser  by  the  death  of 
Mr.  Joseph  Addison,  the  senior  partner  in  the  firm  of  Messrs. 
lyinklater  and  Co.  We  owe  a  great  deal  to  his  advice  and  good 
•counsel  and  help  in  many  ways,  and  particularly  so  during  the 
time  that  we  were  in  treaty  with  the  Government  for  the  exten- 
sion of  our  Charter.  You  will  notice  from  the  report  to-day  that 
the  Charter  has  been  extended  for  30  years.  Personally,  I  feel 
that  I  have  lost  a  very  good,  dear  and  valued  friend  by  the 
dearth  of  Mr.  Joseph  Addison. 

The  court  of  directors  have  elected  Mr.  W.  H.  N.  Goschen, 
of  Messrs.  Fruhling  and  Goschen,  to  a  seat  on  the  board,  and  I 
need  not  say  how  much  we  appreciate  Mr.  Goschen's  advent  to 
our  ranks.  In  the  management  of  our  head  office  Mr.  Caleb 
Lewis  retired  from  his  position  as  senior  manager  of  the  bank, 
after  nearly  40  years'  connection  with  this  institution.  By  his 
unfailing  courtesy  and  genial  manners  Mr.  Lewis  had  made 
himself  popular  with  all  with  whom  he  had  been  brought  into 
contact  both  inside  the  bank  and  without,  and  we  must  all 
sincerely  desire  that  Mr.  Lewis  may  be  spared  many  years  to 
enjoy  the  honourable  rest  which  he  has  .so  well  earned  after  a 
very  busy  and  energetic  life  entirely  devoted  to  the  set  vice  of 
this  bank.  (Hear,  hear.)  Mr.  Thomas  H.  Whitehead  is  no.v 
-our  senior  manager,  Mr.  Thomas  Fraser  joint  manager,  and  Mr. 
W.  E.  Preston,  lately  manager  of  the  Calcutta  Agency,  has 
been  appointed  sub-manager. 

TEE  BANK  PREMISES 
It  will  be  noticed  that  the  figures  in  the  balance-sheet  under 
the  heading  of  bank  premises  and  furniture  at  the  head  office 
and  branches  show  a  considerable  increase  on  the  amount 
appearing  in  our  previous  statement.  The  difference  is  mainly 
accounted  for  by  the  expenditure  in  connection  with  the  acqui- 
sition of  our  new  London  premises,  the  full  cost  of  which,  as 
well  as  the  cost  of  acquiring  premises  at  Colombo  and  Yoko- 
hama and  the  cost  of  building  new  premises  at  Kwala  Lumpor 
and  Bangkok,  now  appears  in  the  accounts.  New  office  premises 
m  London,  Yokohama,  Kwala  Lumpor,  and  Bangkok  were  abso- 
lutely necessary  for  the  efficient  working  of  our  business,  while 
■at  Colombo  the  directors  deemed  it  advisable  to  avail  of  an 
opportunity  afforded  them  of  purchasing  the  building  we  had 
rented  for  a  great  many  years,  and  which,  had  we  refused  the 
■offer,  would  have  passed  into  other  hands.  It  is  hardly  neces- 
sary for  me  to  remark  that  the  market  value  of  our  premises 
far  exceeds  the  figure  at  which  they  stand  in  our  books. 

There  is  also  another  item  in  the  statement  to-day  to  which 
I  would  draw  your  attention,  and  that  is  the  wording  of  the 
exipenses  of  management,  including  income-tax  on  directors' 
fees.  That,  gentlemen,  has,  I  ibelieve,  caused  a  little  com- 
ment, and  I  would  explain  that  the  reason  for  this  appearing 
to-day  is  that  from  time  immemorial  income-tax  has  been  paid 
on  the  directors'  fees  ;  but  it  was  found  that,  curiously  enough, 
we  had  omitted  to  get  the  direct  sanction  of  the  shareholders  for 
this  when  the  matter  was  last  before  them  some  four  or  five 
years  ago,  and  therefore  we  have  to-day  to  ask  you  to  confirm 
or  pass  a  resolution,  which  I  shall  propose  presently,  to  make 
this  lawful  with  retrospective  effect.  I  will  now  conclude  by 
proposing :  "  That  the  report  now  presented,  together  with  the 
ba;lance-sheet  and  profit  and  loss  account,  be  approved  and 
adopted." 

Sir  Henry  S.  Cunningham,  K.C.I. E.,  briefly  expressed  his 
pleasure  at  seconding  the  motion. 

The  Chairman  :  Before  I  put  the  resolution  I  will  ask  if  any 
shareholders  wish  to  make  any  remarks.  If  so,  they  will  kindly 
do  so  now. 

Mr.  H.  M.  Ross  :  I  think  that  we  shareholders  may  well  con- 
gratulate  the  directors  of  the  bank  upon  -"heir  emerging  success- 
fully, if  with  somewhat  diminished  profits,  from  the  troublous 
times  of  the  last  two  years  deipicted  by  the  chairman.  I  read 
somewhere  lately  that  shareholders  as  a  class  have  no  grati- 
tude and  no  conscience ;  when  things  are  good  they  take  all 
they  can  without  gratitude,  and  when  things  are  bad  thay 
blame  the  directors.  I  think  everyone  in  this  room  will  join 
with  me  in  repudiating  that  as  being  applicable  in  any  way 
to  shareholders  in  the  Chartered  Bank  of  India.  I  hope  our 
acknowledgments  will  always  be  grateful  and  that  our  criticisms 
will  always  be  sympathetic.  Two  causes  of  your  anxiety  have 
fortunately  disappeared — you  have  alluded  to  them — the  one 
by  the  return  of  prosperity  to  Indian  agriculture,  and  the  other 
"by  the  re-estaibli&hment  at  its  old  figure  of  the  gold   standard 


reserve.  It  is  reassuring  to  read,  and  to  hear  you  read,  from  the 
Budget  statement  of  the  Indian  Finance  Minister  that  the 
Government  have  at  last  arrived  at  a  clear,  resolute,  and,  on 
the  whole,  well  conceived  polic}'  for  maintaining  the  gold 
standard  and  upholding  exchange.  This  is  of  great  importance 
to  us.  I  should  like  to  say  that,  in  my  humble  opinion,  it  is 
of  vital  importance  to  Indian  banking,  for  if  the  Government 
failed  in  that  task  confidence  would  be  destroyed,  our  profits 
would  be  seriously  jeopardised,  and  the  tranquillity  whici  per- 
vades the  present  annual  meeting  would  be  rudely  disturbed. 
You  have  raised  the  question  of  the  size  of  the  reserve  which 
is  to  be  held  to  support  this  currency  policj-.  To  my  mind 
less  importance  attaches  to  the  size  of  the  reserve  than  to  the 
policy  with  which  it  is  backed.  I  would  sooner  see  a  reser\-e 
of  j^'20, 000,000  with  a  resolute  iK>licy  than  a  reserve  of 
/,'40,ooo,ooo  with  such  a  weak  and  irresolute  policy  as  we  have 
had  in  the  past. 

There  is  just  one  criticism  I  would  like  to  pass  with  regard  to 
the  liudget,  for,  althoug'h  we  do  not  really  meet  here  for  criti- 
cism of  the  Indian  Budget,  you,  sir,  have  introduced  the  sub- 
ject. Sir  Guy  Fleetwood  Wilson  has  stated  that  when  the  re- 
serves in  this  country  and  in  the  paper  currency  department 
arrive  at  the  sum  of  ;{.i5,ooo,ooo  he  will  resume  the  practice  of 
devoting  half  the  profits  on,  coinage  to  the  construction  of  rail- 
ways. I  am  surprised  that  after  the  warning  the  tlovemment 
of  India  have  had  in  the  last  two  years  they  should  be  eager  to 
resume  any  such  policy  or  to  tamper  with  their  goia  reser\e. 
Sir  Guy  Fleetwood  Wilson  has  set  before  him  an  ideal  in  this 
matter.  He  says  he  wishes  to  have  the  reserve  in  a  position 
to  enable  him  to  resist  the  effects  not  of  one  but  of  two  bad 
seasons.  I  wonder,  therefore,  why  he  should  at  the  same  time 
retard  the  attainment  of  his  ideal.  I  have  yet  to  learn  that  a 
railway  under  construction,  or  even  a  complete  railwaj-,  is  a 
proper  asset  for  a  currency  system.  Just  one  other  word.  The 
Government  has  come  forward  with  a  well-developed  and 
resolute  policy.  I  must  express  ray  surprise  that  they  have  not 
gone  a  step  further  with  it  and  thrown  open  their  mints  to  the 
free  coinage  of  gold.  That  was  recommended  by  Sir  Henry 
Fowlers  Currency  Committee  of  1889,  and  it  was  actually  con- 
templated by  the  Government  in  Septemtier  of  that  year,  when 
the  sovereign  was  made  legal  tender  in  India.  Legal  and  tech- 
nical difficulties  arose,  and  the  step  was  postponed.  They  have 
had  ample  time  in  the  last  ten  years  to  deal  with  those  diffi- 
culties and  remove  them,  and  it  seems  to  me  unfair  that  India 
should  still  be  placed  in  a  position  less  favourable  than  Aus- 
tralia for  coining  the  output  of  her  own  gold  mines  on  the  spot. 
Such  a  measure,  if  introduced,  would,  I  think,  add  stability 
to  the  gold  standard,  and  for  that  reason  I  hope  it  will  "have  the 
supiport  of  the  directors  of  this  bank. 

The  Chairman  then  put  the  motion  to  the  meeting,  and  it  \yas 
carried  unanimously.  Continuing,  he  proposed  "  that  a  divi- 
dend at  the  rate  of  15  per  cent,  per  annum,  free  of  income-tax. 
for  the  half-year  ended  December  31  last,  be  now  declared, 
payable  on  and  after  .Vpril  6." 

Mr.  Lewis  A.  Wallace  seconded  the  motion,  which  was  carried 
unanimously. 

Resolutions  were  afterwards  passed  electing  Mr.  William 
Henry  Neville  Goschen  a  director  and  re-electing  the  Right 
Hon.  Lord  George  Hamilton,  G.C.S.I.,  to  his  seat  at  the 
board. 

The  Chairman  then  moved :  "  That  the  income-tax  on  the 
fees  of  the  directors  and  auditors  be  paid  by  the  bank,  and 
that  this  authority  be  retros,pective." 

Mr.  Ross  seconded  the  resolution,  and  it  was  carried  unani- 
mously. 

The  Chairman  stated  that  the  next  resolutions  were  for  in- 
creasing the  fees  of  the  auditors  from  ;^3oo  to  £s<^  per  annum, 
and  for  re-electing  both  the  present  auditors.  As  regarded  the 
increase  in  the  auditors'  fees,  they  found  that,  compared  with 
other  kindred  institutions,  the  fees'  paid  by  the  bank  were  con- 
siderably below  the  ordinary  standard,  that  Mr.  Browne  had 
to  employ  a  good  part  of  his  staff  from  two  to  three  months 
in  auditing  the  accounts,  and  that  really  the  fees  hitherto  paid 
by  the  bank  had  been  insufficient  to  meet  this,  He  added  that, 
of  course,  Mr.  Browne's  firm  was  a  firm  of  chartered 
accountants. 

On  the  motion  of  Mr.  Ross,  seconded  by  Mr.  Smart,  a  resolu- 
tion was  passed  increasing  the  fees  of  the  auditors  from  .^300 
to  ;f 500  iper  annum,  to  be  divided  as  they  might  agree;  and 
Mr.  G.  King  afterwards  proposed,  and  Mr.  James  HaUiday 
seconded,  the  re-election — which  was  unanimously  approved — 
of  Mr.  Magnus  Mowat  and  Mr.  William  Adolphus  Browne, 
F.C.A.,  as  auditors  of  the  bank. 

Mr.  Mowat  replied  on  behalf  of  Mr.  Browne  and  himself,  and 
said  that  they  greatly  appreciated  the  action  of  the  share- 
holders. 

Mr.  C,  E.  Melchers  then  proposed  a  vote  of  thanks  to  the 
directors,  the  managers,  and  the  staff,  remarking  that  they  had 
all  discharged  their  duties  very  ably.  Although,  perhaps,  the 
profits  of  the  bank  had  not  been  quite  so  large  as  in  former 
vears,  yet  the  shareholders  had  every  reason  to  be  auite  satis- 
fied. 

Mr.  Halliday  seconded  the  motion,  which  was  carried  unani- 
mously. 

The  Chairman :  I  am  glad  that  this  resolution  has  been 
passed,  ibecause  I  regard  it  as  a  vote  of  thanks  to  the  staff,  who 
this  time  have  not  been  able  to  participate  in  a  bonus.  No 
staff  has  worked  better  than  ours.  I  am  here  every  day  for 
most  part  of  the  day,  and  am  thoroughly  in  touch  with  the 
staff  at  home  and  with  a  good  many  of  the  staff  abroad,  and 
I    may   say  that  they  thoroughly   dsseive  j'our  thanks.        Next 
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vear    1    hope  they  will  be  able  to  thank   you    for  a   bonus. 

K'heers.) 

The  meeting  then  separated. 

VICKERS,    SONS   AND    MAXIM. 

The  annual  meeting  of  .shareholders  in  Messrs.  Vickers,  Sons 
and  Maxiim  was  held  on  Wednesday,  .March  23,  at  Sheffield, 
wihen  Mr.  Albert  Viokers  pre.sided  over  a  large  a,titen<Jance. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
jjayment  of  dividend,  -said :  The  pleasure  which  1  feel  in  thus 
presiding  at  our  geoieral  meeting  ds,  I  need  .scarcely  say, 
strongly  tempered  by  the  fact  of  the  resignation  of  my  brother, 
vour  previous  chairman.  Turning  now  to  the  results  of  past 
years ;  taken  as  la  whole,  la-st  year  was  little,  if  any,  better  than 
3ts  predecessor  in  the  miaitter  of  general  trade,  and  I  sihould  like 
to  lepeait  the  opinion  expressed  las.t  year  by  the  ohiairman,  that 
we  may  well  congratulate  ourselves  that  under  the  circumstances 
we  have  done  so  well.  -Contanuiing  on  the  same  lines  as  the 
chairman  did  last  year,  I  may  offer  you  consolation  for  the 
meagrene.ss  of  the  past  two  years  in  the  fact  that  our  assured 
prospects  now  are  exceedingly  good.  It  is  perfectly  true,  as  he 
said  when  we  last  met  you,  tha.t  we  bad  already  secured  sub- 
stantial orders  of  a  satisfactory  nature,  but,  as  the  report  has 
■told  you,  the  greater  part  of  these  orders  was  still  in  progress  at 
the  close  of  last  year  and  did  not,  therefore,  contribute  to  the 
profits  of  the  year.  That  is,  of  course,  quite  natural  in  a  busi- 
ness like  ours,  in  which  the  largo  orders  which  we  take  are 
generally  of  such  a  kind  that  they  require  a  considerable  time 
to  bo  executed  and  can  very  seldom  be  completed  in  the  course 
'A  the  year  in  which  they  are  taken.  That,  of  course,  is  all  the 
better  for  succeeding  years,  when  they  can  be  brought  into  the 
profit  and  loss  accomnts.  Moreover,  we  have  further  very 
important  orders  on  our  books  acquired  more  recently ;  in  fact, 
I  may  tell  you  tha,t  the  orders  we  now  have  in  hand  reach  a 
liigher  amount  than  has  ever  been  reached  at  any  given  moment 
an  the  history  of  the  company.  I  do  not  mean  to  say  that  all 
our  factories  are  so  full  of  work  that  we  are  indifferent  to 
obtaining  further  orders  if  we  can.  On  the  contrary,  in  view 
nf  the  increasing  home  requiremenits,  we  have  been  encouraged 
.to  increase  our  capacities  largely,  and  we  have  answered  the 
encouragement  in  the  way  in  which  we  always  have.  I  hope  we 
always  shall.  We  are  therefore  in  a  position  not  only  to  meet 
the  increasing  demands  of  our  own  Government,  but  also  to  con- 
clude any  large  contracts  that  may  be  coming  forward  with 
foreign  Ciovernments,  and  to  keep  in  this  country  work  of  very 
-.jreat  importance  to  its  general  trade  and  well-being.  But  that 
dioes  not  alter  the  fact  of  our  order-book  being  a^  things  stand 
in  a  highly  satisfactory  condition. 

Mr.  Douglas  Vickers  seconded,  and  the  resolution  was  car- 
ried. 

The  Chairman  said  :  The  next  re.^olution  which  I  have  to  pro- 
jiose  is  one  of  somewhat  formidable  length  ; — "  (a)  That  Mr. 
Albert  Vickers,  the  present  chairman  of  the  board  of  directors, 
continue  to  lact  as  a  managing  director  of  'the  company  for  a 
period  of  five  years  as  from  the  21st  day  of  June,  1909,  and  that 
:is  such  chairman  and  managing  director  he  shall  receive  from 
:he  company  a  salary  at  the  rate  of  _^i,2oo  per  annum  in  lieu  of 
his  present  salary  of  _^i,ooo  per  annum,  and  in  addition  to 
further  romuneTa,tion  by  way  of  a  .share  of  the  bonus  on  the 
iiett  profits  payable  to  the  managing  directors  of  the  company 
as  hereinafter  mentioned,  such  salary  and  further  remuneration 
to  be  calculated  as  from  the  said  2i.st  day  of  June,  1909. 
(b)  That  Mr.  Douglas  Vickers  continue  to  act  as  a  managing 
director  of  the  company  for  a  period  of  five  years  from  the  21st 
<lay  of  June,  1909,  at  the  same  salary  as  at  present,  in  addition 
to  the  further  remuneration  by  way  of  a  share  of  that  said  bonus 
as  hereinafter  mentioned,  such  further  remuneration  to  be  calcii- 
lated  as  from  the  said  21st  day  of  June,  1909.  (c)  That  Sir 
Arthur  Trevor  Dawson  be  and  he  is  hereby  appointed  a 
managing  director  of  the  company  for  a  period  of  five  years  as 
from  the  21st  day  of  June,  1909,  and  that  he  shall  as  such 
managing  director  receive  a  .salary  at  the  rate  of  ^1,000  per 
annum,  and  also  further  remuneration  by  way  of  a  .share  of  the 
.'.aid  bonus,  such  salary  and  further  renmneration  to  be  calcu- 
lated as  from  the  said  21st  day  of  June,  1909.  (d)  That  in 
addition  to  the  salaries  payable  to  Messrs.  Albert  Vickers, 
Douglas  Vickers,  and  the  said  Sir  Arthur  Trevor  Daw.son  as 
managing  directors  of  the  company  they  sihall  receive  by  way 
of  further  remuneration  the  share  of  bonus  metitioned  in  Article 
,S6  of  the  articles  of  as.sooiation  of  the  company,  such  bonus  to 
be  divided  between  them  as  follows — that  is  to  say,  to  Mr.  Albert 
Vickers,  33  per  cent,  of  .such  bonus ;  to  Mr.  Douglas  Vickers, 
27  per  c*nit.  of  such  bonus  ;  to  Sir  .'\rthur  Trevor  Dawson,  20 
per  ceint.  of  such  bonus.  The  said  bonus  may  be  paid  half- 
yearly.  In  oa.se  of  death  of  any  of  the  managing  directors  a 
priO[X)rtion  of  .such  further  remuneration  (according  to  the  por- 
tion of  the  year  in  which  he  may  die  which  may  be  unexipared 
and  based  on  the  whole  vear's  profits)  to  be  |>aid  to  the  repre- 
sentatives of  such  managing  director  «>  dying  after  the  then 
next  annual  general  meeting  shall  have  been  held." 

Sir  Vincent  Caillard  seconded  the  resolution,  which  was 
carried  rmanimously,  and  after  the  election  of  other  directors 
the  Chairman  moved  the  following  resolution : — "  That  this 
meeting  learns  with  great  regret  of  the  resignation  owing  to 
advanced  age  of  Mr.  Thomas  Edward  Vickers,  C.H.,  who  has 
■l>een  managing  director  of  the  company  since  its  formation  in 
1S67,  and  its  chairman  since  the  year  1S73,  and  begs  to  tender 
to  \Ir.  Vickers  an  expre,ssion  of  the  highest  appreciation  of  the 
long  and  valuable  services  rendered  by  him  in  the  above 
capacities  to  the  company  ;  and  that  as  a  mark  of  such  appre- 


ci'ation,  and  in  consideration  of  his  past  s«cvice«,  there  be  paid 
by  the  company  to  Mr.  Vickers  during  his  life  an  allowance  or 
pension  at  the  raAe  of  ;£6,ooo  per  annum,  the  same  to  be  paid 
by  equal  half-yearly  in.stalments,  on  the  31st  day  of  Marcti  and 
the  3ath  day  of  .Sofrtember  in  each  year,  the  first  payment  being 
calculated  from  the  21st  day  of  June,  1909." 

Sir  Trevor  Dawson  seconded,  and  the  resolution  was  accepted 
with  applause.     Colonel  Vickers  briefly  acknowledged  the  vote. 


LONDON   AND  THAMES   HAVEN   OIL 
WHARVES. 

The  twelfth  ordinary  general  meeting  of  the  London  and 
Thames  Haven  Oil  Wharves,  Limited,  was  held  on  \\ednes- 
day  at  the  Baltic,  St.  Mary  Axe,  E.C.,  Sir  Owen  I'hihpps, 
K  C.M.G.,  M.P.  (chairman  of  the  company),  presiding. 

The  secretary  (Mr.  T.  Clarkson  J.  Burgess)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said :  It  is  always  a  pleasant  duty  to  P/eade 
at  these  meetings,  because  we  have  invariably  been  able  to 
present  a  satisfactory  report,  and  I  think  you  will  all  agree 
that  the  report  we  present  to-day  is  not  less  satisfactory  than 
those  which  have  preceded  it.  We  are  again  able  to  recommend 
a  dividend  at  the  substantial  rate  of  8  per  cent,  per  annum, 
and  I  might  mention  that  during  the  year  1909  every  branch  of 
the  company's  business  expanded.  During  the  year  we  have 
purchased  126  acres  of  additional  freehold  land.  As  you  know, 
our  wharf  at  Thames  Haven  is  on  freehold  land,  and  we  were 
in  this  position:  we  had  this  valuable  property  at  Thames 
Haven,  which  contributed  a  very  large  sum  every  year  in  rates 
to  the  local  council,  and  notwithstanding  that  we  got  absolutely 
nothing  for  our  money.  We  had  no  road  or  right  of  way  to 
our  place;  it  was  only  legally  possible  to  get  to  our  property 
either  by  going  down  the  Thames— a  very  good  way,  but  still 
sometimes  rather  slow— or  by  going  by  the  railway.  This  year 
we  had  an  opportunity  of  buying  this  additional  freehold  land, 
which  for  the  first  time  gives  us  free  access  to  our  own  pro- 
iperty,  and  this,  I  think,  is  a  very  valuable  nght  for  a  big  busi- 
ness of  this  kind.  Then,  some  time  ago  we  applied  to  the- 
Thames  Conservancy  for  powers  to  build  deep  water  quays 
alongside  our  land.  As  you  know,  at  present  we  have  two 
jetties,  and  we  thought  it  would  be  an  advantage  for  a  company 
such  as  this,  whose  business  is  rapidly  expanding,  to  ha%-e 
wharves  where  we  could  bring  the  largest  steamers  to  discharge. 
The  Thames  Conservancy  granted  us  the  perpetual  right  of 
building  these  wharves.  I  might  mention  in  passing  that  I  be- 
lieve every  other  right  on  the  Thames  is  at  the  pleasure  of  the 
authoriity,  but  this  coropanv  owns  what  I  am  told  is  a  perpetual 
right  if  we  proceed  with  this  work.  We  are  now  proceeding 
with  the  work,  and  I  think  it  will  be  a  very  valuable  addition 
to  the  company's  already  good  facilities  on  the  Thames.    (Hear, 

*with  regard  to  the  future,  I  am  pleased  to  be  able  to  teU  you 
that  we  have  started  the  new  year  quite  satisfactorily.  TTje 
board  have  under  consideration  the  question  of  issuing  further 
share  capital  for  the  steady  expansion  of  the  company  s  busi- 
ness. As  soon  as  we  come  to  a  definite  decision  upon  the  sub- 
ject you  will  receive  a  communication  from  tbe  secretary.  I 
think  that  is  all  I  have  to  say  to  you  to-day,  and  I  beg  to  move  r 
"  That  the  report  and  accounts  for  the  year  ended  I>eoe«nber  31, 
i9<x),  now  presented,  be  adopted,  and  that  a  dividend  on  the 
ordinary  share  capital  of  the  company  at  the  rate  of  8  .per  cent. 
per  annum,  less  income-lax.  'be,  and  the  same  is 
hereby,  declared,  payable  out  of  the  profits  of  the  com- 
pany for  the  vear  end^d  Decemrber  31,  1909,  partly  paid  diares 
tro  rala  on  amounts  paid  u,p  from  date  of  payments;  and  that 
the  same  be  paid  less  the  sum  paid  in  advance  of  such  divi- 
dend." (Applause.)  .  .  . 
Mr.  Allan  McCall  seconded  the  motion,  which  was  earned 

"'Mr'°McCalI  moved  the  re-election  of  Sir  Owen  Philipps  as  a 
director,  and  the  motion  was  seconded  by  Mr.  Alfred  C.  Adam>, 
and  passed  unanimously. 

The  auditors  (Messrs.  Fookes,  Hickman,  and  Co.)  were  re- 
appointed, on  the  motion  of  Mr.  J.  Lamont,  jun.,  seconded  by 
Mr.  E.  A.  Criib.son.  . 

A  vote  of  thanks  to  the  chairman  concluded  the  proceedings. 

FAIRBAIRN    LAWSON    COMBE    BARBOUR, 
LIMITED. 

The  annual  general  meeting  of  the  shareholders  in  t'^rl^irn 
Lawson  Combe  Harbour.  Limited  was  held  on  the  3^  ""•• 
at  the  Cannon  Street  Hotel,  London,  Sir  Arthur  T.  Lawson. 
Hart,  (the  chairman),  presiding. 

The  Secre«arv  (Mr.  E.  S.  Sneath)  having  read  the  notice  oon- 
vening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  his  speech,  saad  :  I  will  TO- 
ture  to  say  to  those  who  have  read  the  report  and  balance- 
sheet  that  it  will  atand  a  fair  amount  of  criticism,  and  that 
anv  such  criticism  will  be  of  a  fa\-o«rable  character.  As  you 
are  no  doubt  aware,  the  engineering  trade  generally  in  Lngland 
during  the  past  vear  w«ls  not  very  prosperous,  but  I  am  glad 
to  sav  that  this  company  has  had  a  good  amcunt  of  work,  and 
can  .show  a  verv  gratif">-ing  result.  I  am  not  altogether  sore 
that  the  trade  generally  is  as  good  even  now  as  it  might  be . 
but  as  far  as  this  company  is  concerned,  I  can  tell  yoa  that 
we  have  a  fair  amount  of  work  in  progress  which  may  b? 
expected  to  yield  satdsfactorv  results.  1  do  not  think  there  :< 
much    I   can"  sav   with   regard   to  tbe  balance-sheet,  though   I 
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might,  perliaps,  bring  to  3'out  notice  certain  figures  which  are 
contained  in  the  report.  Vou  wiill  see  that  the  profits  in  1909 
have  not  equalled  those  for  1908,  which,  however,  were  in  a 
certain  way  exceptional.  The  amount  carried  forward  last 
year  (^4(1,000)  has  enabled  us  this  year  to  bring  up  the  avail- 
able balance  to  a  figure  not  very  far  short  of  that  for  1908.  If 
3'ou  will  turn  to  the  amount  we  have  invested,  you  will  see 
that  it  has  now  reached  the  total  of  ^^200,400,  and  it  is  all 
invested  in  safe  stocks  and  securities.  The  debtor  accounts, 
and  also  the  cash  accounts,  I  may  say,  stand  very  favourably, 
and  as  far  as  those  debtor  accounts  are  concerned,  they  dre  all 
quite  sound,  so  that  we  have  there  a  perfectly  safe  asset.  The 
additions  made  to  the  property,  &-c.,  during  the  past  year 
amount  to  about  ^^25,000.  The  depreciation  written  off  is 
;f  16,000,  and  you  will  see  that  the  depreciation  account  has  not 
covered  the  amount  of  additions  made  during  the  year.  We 
therefore  thought  it  well  this  year  to  bring  into  the  accounts 
;^io,ooo  as  an  extension  reserve  fund,  carrying  to  the  reserve 
fund  itself  ;^5o,ooo,  or  jf6o,ooo  in  all,  and  carrying  forward  the 
sum  of  ;^6i,293.  It  was  thought  advisable  to  place  this  ;^io,ooo 
to  an  extension  reserve,  so  that  it  might  be  drawn  upon  separ- 
ately if  such  a  course  were  deemed  necessary ;  but  I  do  not 
anticipate  thait  it  will  be  necessary  this  year,  at  any  rate,  to 
go  in  for  many  alterations  or  developments  on  that  score. 
We  have  in  the  last  few  years,  I  am  plea.sed  to  say,  made  so 
much  profit  that  the  extensions  and  additions  which  have  been 
made  have  all  been  paid  for  practically  out  of  revenue,  thus 
increasing  the  value  of  our  property  considerably,  to  the  advan- 
tage of  the  shareholders,  and  this  has  been  done  without  any 
material  increase  of  capital.  I  cannot  exactly  foreshadow  any- 
thing with  regard  to  the  future,  nor  would  it  be  wise  for  me  to 
do  so,  but  I  will  go  so  far  as  to  say  that,  considering  the  great 
depression  that  has  prevailed  and  thart  still  continues  in  the 
engineering  trade,  the  company,  including  all  three  of  its 
aranches,  has  a  very  favourable  prospect  before  it  for  the 
coming  year.  In  conclusion,  the  Chairman  moved  the  adoption 
of  the  report  and  accounts. 

Mr.  W.  W.  Maopherson  seconded  the  motion,  which  was,  after 
a  short  congratulatory  discussiion,  unanimously  agreed  to;  and 
it  was  further  resolved  that  dividends  at  the  rate  of  •;  per  cent, 
and  10  per  cent,  per  annum  be  declared  on  the  preference  and 
ordinary  shares  respectively,  together  with  a  bonus  of  5  per 
cent,  on  the  ordinary  shares,  and  that  the  allocations  to  reserve 
as  recommended  by  the  directors  be  approved. 

The  usual  formal  business  having  been  transacted,  a  vote  of 
thanks  to  the  chairman  and  directors  terminated  the  proceedings. 

NEXT   WEEK'S    MEETINGS. 

Monday,  April  4. 
Bath  Electric  Trams.— Winchester  House,  noon. 
Consolidated  Rubber,— Winchester  House,  noon. 
Law  Reversionary  Interest.- 231.  Strand,  W.C,  2.30  p.m. 
Rhodesian  Mmmg  and  Finance.— Salisbury  House,  12.30  p.m. 
State  Fire  Insurance. — Liverpool,  noon. 
Ulundi  Gold  Mining.— Salisbury  House,  noon. 

Tuesday,  April  5. 
Bank  of  Scotland.— Edinburgh,  12.30  p.m. 
Karak  Rubber.— 138,  Leadenhall  Street,  E.C.,  noon. 
Mercantile  Bank  of  India —Winchester  House,  i  p.m. 
Mount  Boppy  Gold  Mining.— Cannon  Street  Hotel,  12.30 
National  Insurance  of  Great  Britain.— Glasgow,  12.30  p.m. 
Rio  de  Janeiro  City  Improvements.- Winchester  House   noon. 
Standard  Life  Assurance.— Edinburgh,  2.30  p.m. 
Surprise  Gold  Mining.— Salisbury  House,  2.30  p.m. 
Willans  and  Robinson.— Cannon  Street  Hotel,  2.30  p.m. 

Wednesday,  April  6. 
Chiswick     Electricity     Supply.— 14.     Ironmonger     Lane,    E.C  , 

12.30  p.m. 
Globe  and  Phoenix  Gold  Mining.— Cannon  Street  Hotel,  12.30  p.m. 
Langkat  Sumatra  Rubber.— 59,  Eastcheap,  E  C,  noon 
New  England  Breweries— Winchester  House,  3pm 
North     Mount     Boppy     Gold.— 6,    Queen    Si  reel    Place,    E.C 

12.30  p.m. 

Pataling     Rubber     Estates.— London     Chamber     of    Commerce. 
12.30  p.m. 

South     Mount     Boppy     Gold,— 6,    Queen    Street    Place.    E  C 

2.30  p.m. 

Thursday,  April  7. 
Barry,  Ostlere  and  Shepherd,— Kirkcaldy,  11  a.m. 
Frederick  Gorringe.— 55,  Buckingham  Palace  Road,  S.W.,  nam 
Gibraltar  Consolidated  Gold.— 6,  Queen  Street  Place.  EC     12  ^o 

p.m.  '•' 

Harpenden  (Selangor)  Rubber.— 20,  Eastcheap,  E.G.,  12.30  p.m. 
John  Barker  and  Co.— Kensington  Town  Hall,  W.,  noon. 
South  Kalgurli  Gold  Mines.— Salisburv  House,  noon. 
Railway  Passengers'  Assurance.— Winchester  House,  noon. 
Tea  Corporation. — Winchester  House,  noon. 
William  Whiteley.— 147,  Queen's  Road.  W..  noon. 

Friday.  April  8. 
British  Borneo  Petroleum.— Winchester  House,  noon. 
W.A.P.  Syndicate.— Winchester  House.  12.30  p.m. 
West  Jequie  Rubber  Estates.— Winchester  House,  noon. 
Western  Canada  Lands.— Salisbury  House,  noon. 
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These  are  given  each  week  in  the  Investors'  Review  on  the 
{ollowing  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any- 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee.  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Gro>Mn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  'given  in  the 
Paper,  but  letters  are  never  volunteered. 
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ZYli  Investors'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
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One  Year  (53  weeks)    -    £1  Is.  6d.        Six  Months    -     lis. 

Three  Months    •    5s.  9d. 
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Subscribers  can  change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investor* 
ReYieis  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  ISs.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSO.N, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling.  London." 


Sir  Walter  F.  Mieville,  K.C.M.G.,  has  been  elected  chairman 
ot  the  Land  and  Mortgage  Company  of  Egypt,  Ltd.,  in  succes- 
sion  to  Sir  Edward  Leigh  Pemberton,  deceased,  and  Viscount 
Hampden  has  been  appointed  to  a  seat  on  the  board. 


The  Editors  cannot  undertake  to  return  refected  com- 
munications. 

Letters  from   correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  o 
Company  Meetings,  and  tbey  cannot  accept  responsibility 
tor  statements  made  therein. 


April  2,  1910. 
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ABRIDOBD  PROSPECTUS. 

NEW  ZEALAND  GOVERNMENT  £3  IDs.  per 
Cent.  Five  Years  Convertible  Debentures. 

Repayable  at  par  on  th*  Imt  APRIL,  101S. 


ISSUE  OF  £1,850,000. 

Authorised  by  the  Finance  Act,  1909,  the  Aid  to  i'ublic  Works  and    Land 
Settlement  Act,  1909,  and  the  New  Zealand  Loans  Act,  1908. 


First  Coupon,  representing  three  months'  interest,  payable 
OH  the  1st  JULY,  1910. 


PRICE  OF   ISSUE    £98    lOs.    per    cent. 

Applicants  who  si^n  the  untlertakinR  at  the  foot  of  the  Application  Form  to 
convert  their  Attotnients,  as  soon  as  they  are  fully  paid,  into  New  Zealand 
Government  3J  per  cent.  Inscribed  Stock,  on  the  terms  ol  this  Prospectus,  will 
receive  preftrential  consideration.  Those  who  pay  up  in  full  and  convert  their 
Allotments  on,  or  before,  the  ist  June,  1910,  will  receive  a  full  six  months' 
interest  on  the  Stock  on  the  ist  July,  igio,  surrendering  the  Coupon  due  that  day. 

Trustees  may  invest  in  New  Zealand  Government  3J  per  cent.  Inscribed 
Stock,  unless  expiessly  forbidden  in  the  instrument  creating  the  Tiust. 


The  Governor  and  Company  of  the  Bank  of  England  are  authorised  by 
the  Agents  appointed  for  raising  and  manaj^ing  Loans  under  the  above  Acts 
<The  Hon.  William  Hall-Jones  and  Charles  Wray  Halliser,  Esq.),  to  receive 
applications  lor  ;t"i, 850,000  New  Zealand  Government  3J  per  cent.  Debentures, 
bearing  interest  at  3J  per  cent. 

The  Deb(;ntures,  which  will  be  in  r!enominations  of  £1,000,  £500,  and  £too, 
will  be  payable  to  bearer,  and  will  be  redeemable  at  par,  at  the  Bank  of  England, 
CD  the  1st  April,  1915 ;  but  holders  will  have  the  option  of  converting  their 
Debentures  into  New  Zealand  Government  3J  i>ercfcnt.  Inscribed  Stock  on  the 
terms  hereinatter  set  forth. 

The  interest  will  be  paid  by  coupon  half-yearly,  at  the  Bank  of  England,  on 
the  1st  January  and  the  ist  July,  the  first  coupon,  representing  three  months' 
interest,  being  due  on  the  ist  July,  191c. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5  per  cent.,  will  be 
received  at  the  Chief  Cashier's  Office,  Bank  of  fingiand. 
The  dates  on  which  the  further  j)aymenta  will  be  reiiuired  are  as  follows  : — 
/28  los,  percent,  on  Thursday,  the  i4tb  April,  1910; 
£30  per  cent,  on  Wednesday,  the  nth  May,  1910; 
£35  per  cent,  on  Wednesday,  the  8th  June,  igio. 
The  instalments  may  be  paid  in  full  on,  or  after,  the  14th  April,  1910,  under 
discount  at  the  rate  of  £3^  per  cent,  pe-r  annum.     In  case  of  default  in  the 
payment  of  any   instalment   at   its  proper  date,  the   deposit   and  Instalments 
previously  paid  will  be  liable  to  forfeiture. 

Applications  must  be  made  on  the  printed  forms  which  may  be  obtained  at 
the  Bank  of  p:ngland,  or  at  any  of  the  Branches  of  that  Bank ;  of  Messrs. 
Mullens,  Marshall  &  Co.,  13,  George  Street,  Mansion  House,  E.C. ;  at  the  Bank 
of  New  Zealand,  i.  Queen  Victoria  Street,  London,  E.C;  of  Messrs.  J.  &  A. 
Scrimgeour,  Hatton  Court,  Threadneedle  Street,  E.C.  ;  or  of  the  High 
Commissioner  for  New  Zealand,  13,  Victoria  Street,  S.W.  Copies  of  a 
Statement  showing  the  condition  and  prospects  of  the  Dominion  may  also  be 
obtained  of  any  of  the  foregoing. 
The  List  will  be  closed  on,  or  before,  Wednesday,  the  6th  April,  1910. 

TERMS  OF  CONVERSION  OF  DEBENTURES  INTO  STOCK. 
Holders  of  the  above-mentioned  Scrip  or  Debentures  may,  at  their  option, 
convert  their  holdings  into  New  Zealand  Government  34  per  cent.  Inscrit>ea 
Stock,  at  the  rate  of  £102  of  Stock  for  every  £100  of  Scrip  or  Debentures,  at  any 
lime  prior  to  the  ist  -April,  1914,  on  surrender  of  the  Scrip  Certificates  or 
Debentures. 

Stock  created  in  exchange  for  Scrip  and  Debentures  will  be  In  addition  to,  and 
will  rank  part  passu  with,  ihe  New  Zealand  Government  34  per  cent.  Stock,  1940, 
already  existing. 

By  the  Act  40  &  41  Vict.  Ch.  59,  the  Revenues  of  the  Dominion  of  New  Zealand 
atone  are  liable  in  respect  of  the  Stock  and  the  Dividends  thereon,  and  the 
Consolidated  Fund  of  the  United  Kingdom  and  the  Commissioners  of  His 
Majesty's  Treasury  are  not  directly,  or  indirectly,  liable  or  responsible  for  the 
payment  of  the  Stock  or  of  the  Dividends  thereon,  or  for  any  matter  relating 
thereto. 

Bank  of  England, 

31st  March,  1910. 


WEEKLY  EDITION. 


EVERY     FRIDAY. 


PRICE  2d. 


Or  with  one   Supplement   (Literary,  Engineering  or  Financial),  3d. 

Contains  a  careful  Epitome  of  the  Events  of  Interest  durlnir 
the  Week  together  with  the  Most  important  Leaders  and  Special 
Articles  from  "The  Times"  la  exteaso. 

Parliament  ami  Politics, 
Colontai  and  Foreign  News. 
Naval  and  Military  Matters. 
Trade,  Monty  aiut  Stocks. 

Ecclesiastical  ami  Social  Notes.  ^ 

Neus  iiUeresling  to  every  cla/s  0/  ReaJer ;  "anS a  Stria 
Work  of  Fiction. 

Special  Supplements  are  Published  for  Australaais  and  India,  or 
Canada  and  U.S.,  and  for  Sth.  Africa. 


Reviews    of  Hooks. 

Law  and  Police. 

Home  and  Domestic  Events. 

Correspondence. 

Chess  by  S^ciat  Expert 


TERMS    OF    SUBSCRIPTION. 

3  Months. 

4nland-  .  .  .  .  -      as.     gd. 

.,      with  Literary  Supplement  -      3s.    lod. 

^"e'«n J*.     3d.      . 

•  I  with     Supplement      (Literary, 

Engineering,  or  Financial)     -  .      4s.  io|d. 


19  Months. 
IIS.  od. 
■Sa.  4<. 
13s.     od. 

•9*.     6d 


^OMESS:  THE  PUBLISHER.  PRINTING  HOUSE  SQ.  LONDON. 


The  Mining 
Year-Book. 


1910   EDITION. 
Edited  by  A,  J\l.  Jacfcman. 

May  now  be  orderedt    1  dS*  act,  Post  Free. 


The  Standard  work  on  Mines,  giving 
the  most  up-to-date  necessary  informa- 
tion for  Shareholders,  Investors,  and 
Speculators  of  approximately  4,000 
Companies  engaged  in  Mining  and 
kindred  businesses  throughout  the 
world. ■ 

#|r  CONTAINS  THE  MOST  COMPLETE 
^"^RECOKD  OF  RESULTS  OF  MINING 
OPERATIONS  FOR  THE  YEAR  1909/ 
NOT  TO  BE  FOUND  IN  ANY  OTHER 
WORK  OF  REFERENCE,  ALSO  ADE- 
QUATE DETAILS  OF  RECENT  WEST 
AFRICAN  MINES,  AMALGAMATIONS, 
ETC.  SCHEMES. 

IMPORTANT    ANNOUNCEMENT. 

In  order  that  those  possessing  a  copy  of  "  The 
Mining  Year-Book"  may  be  up  to  date  with 
Mining  Statistics  throughout  the  year,  arrange- 
ments have  been  made  for  supplying  free  by 
post  every  month  a  tabulated  statement  of 
returns  from  all  the  principal  Mines  of  the 
world.  This  statement,  printed  on  stout  paper, 
will  be  issued  on  or  about  the  15th  of  each 
month,  and  will  contain  essential  details  of  the 
outputs,  in  comparison  with  the  five  preceding 
returns.  As  far  as  possible  the  particulars  will 
include  revenue,  expenses  and  profit — total,  and 
amount   per    ton.     Information   as    to    recent 

dividends,  &c.,  will  also  be  embodied. 

Under  the  headings  of  the  respective  Companies 

will  be  found  complete  particulars  of  the  outputs 

and  dividends  for  1909. 


THE   MINING 
YEAR  -  BOOK. 

Price  15s.  net.  Post  Free. 


I'lHI.ISHKD     HY 

"THE    FINANCIAL    TIMES," 
72,    Coleman    Street,    London,   E.C. 


508 


Zbc  Jnveators'  IRevfew. 


April  2^  1910. 


[ABRIDGED    PROSPECTUS.] 

The   SUBSCRIPTION    LIST  will    CLOSE   on   op   before   TUESDAY,    5th   April,    1910. 


PENNSYLVANIA    RAILROAD    SYSTEM. 

$5,000,000 

VANDALIA  RAILROAD  COMPANY  CONSOLIDATED 

MORTGAGE  FOUR  PER  CENT.  GOLD  BONDS, 

DUE    1st    NOVEMBER,    1957. 

Interest   payable    half-yearly,   Ist   May  and   1st   November,   in    New   York. 
Part  of  Series  "B"  (consisting  of  $10,000,000)  of  the  total  authorised  issue  of  $25,000,000. 


The  Bonds  are  Coupon  Bonds  of  $1,000  each,  payable  to  hearer,  but  with  the 
privilege  of  registration.  Principal  and  Interest  are  payable  in  New  York  in 
United  States  Gold  Coin  without  deduction  for  any  taxes  which  may  be  imposed 
thereon,  either  by  the  laws  of  the  United  States  of  America  or  of  the  States  of 
Indiana  and  Illinois,  and  which  the  Railroad  Company  may  be  required  to 
retain  therefrom. 

The  lines  of  the  Vandalia  Railroad  Company,  a  large  majority  of  whose  out- 
standing Stock  is  owned  hj  the  Pennsylvania  Company,  form  the  direct 
connection  of  the  Pennsylvania  system  with  St.  Louis,  Tia  Indianapolis. 

The  Bonds  are  secured  under  a  Mortgage  Deed  dated  16th  March,  1905,  by  a 
first  lien  upon  the  entire  650  miles  of  railroad  and  branches  owned  by  the 
Vandalia  Railroad  Company,  subject  to  $1,899,000  Bonds  which  are  prior  in 
li^n  upon  about  15  per  cent,  of  the  above  mileage.  Consolidated  Mortgage 
Bonds  are  reserved  to  retire  at  maturity  these  underlying  Bonds,  and,  when 
they- have  been  paid,  the  consolidated  mortgage  will  become  a  first  direct 
iiiortgage  upon  the  entire  present  railroad  property  and  upon  any  additional 
property  hereafter  acquired  or  constructed  by  the  V'andalia  Hailroa<l  Company. 

The  Bonds  are  a  legal  investment  tor  Trustees,  Havings  Banks  and  Life 
Insurance  Companies  in  New  York  ^tate,  and  the  latter  have  largely  invested 
in  bonds  already  issued  under  this  mortgage. 

About  $1,000,000  of  the  above  bonds  have  already  been  placed,  and  Messrs. 
Kpeyer  Brothers  offer  the  balance  for  sale  at  the  price  of  lOOi  per  cent., 
payable  as  follows  : — 

10    per  cent,  =     £20  per  Bond  of  $1,000  on  Application. 
90J    „        „     =  £181    „        „  „         „  14th  April,  1910. 


lOO^ 


£201 


1st 


Definitive  Bonds,  bearing  a  Coupon    for    six    months'  Interest   due 
November,  1910,  will  be  delivered  in  due  course  after  payment  in  full. 

The  Bonds  are  also  being  offered  in  New  York  by  Messrs.  Speyer  &  Company. 

Particulars  of  the  Bonds  and  the  security  therefor  are  contained  in  a  letter 
from  Mr.  Wood,  the  President  of  the  Company,  a  copy  of  which  is  embodied  in 
the  full  prospectus,  from  which  the  following  is  extracted  :— 

"The  results  of  operation  of  the  lines  forming  the  Vandalia  Railroad 
Company  for  the  fiscal  year  ending  December  Slst,  1909,  as  compared  with  the 
fiscal  year  1908,  were  as  follows:— 

1909.  1908.       Increase. 

Total  Operating  Revenue  of  all  lines  . .     $9,156,286      $8,582,670      $555,616 

..  «         Expenses,  including  Taxes       7,109,282        6,729,137        380,145 

Total  Net  Ox)erating  Revenue    . . 
Add— Other  Income        


$2,027,004      $  1 ,853,533      $173,471 
30,830  23.264  7,566 


Gross  Income $2,057,834      $1,876,797      $181,037 

Deduct— Interest  on  Bonds,  rentals,  etc.  ..        1,161,573         1,137,205  24,368 


Leaving  a  surplus  over  all  fixed  charges  of         $896,261        $739,592       $156,669 


A  Copy  of  the  Mortgage  may  be  seen  at  the  office  of  Messrs.  Bircham  &  Co., 
50,  Old  Broad  Street,  K.C. 

Default  in  payment  of  the  instalment  will  render  the  allotment  liable  to 
cancellation  and  the  amount  previously  paid  to  forfeiture. 

Application  may  be  made  on  the  form  printed  below. 

The  allotment  of  the  Loan  will  be  made  as  early  as  possible  afler  the 
subscription  list  is  closed. 

Application  will  be  made  in  due  course  for  a  quotation  of  the  Bonds  on  the 
Ijondon  Stock  Exchange. 

The  full  prospectus  can  be  obtained  from  Messrs.  Speyer  Brothers. 
London,  1st  April,  1910. 

[this  forv  hat  be  vsed.I 

X  No 

PENNSYLVANIA    RAILROAD    SYSTEM. 
$5,000,000 
VANDALIA      RAILROAD     COMPANY     CONSOLI- 
DATED MORTGAGE  4  PER  CENT.  GOLD  BONDS, 

DUE    1st    NOVEMBER.    195T. 


To  Messrs.  SPEYER  BROTHERS, 

7,  Ijothbury,  London,  E.C. 

I/We  request  yon  to  allow  me/us  $ of  the  above  Bonds 

upon  the  terms  of  the  Prospectus  issued  by  you  dated  1st  April,  1910. 

I/We  enclose  £ ,  being  a  deposit  of  £20  per  Bond  of 

$1,000,  and  I/we  engage  to  accept  the  above  or  any  less  amount  you  may  allot 
to  me/u8,  and  to  make  the  further  payment  thereon  in  accordance  with  the 
said  Prospectus. 

Signature 

Name  in  full 

(Add  whether  Mr.,  Mrs.,  or  Miss,  and  Title,  if  any.) 

Address  in  full 

Date  • 

Please  write  distinctly. 
Cheques  to  be  made  payable  to  "Bearer." 


THE 


BOOK  MONTHLY. 


RECORD,    GUIDE,    AND     MAGAZINE, 


for 


BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 


lor 


BOOK-BUYERS,   READERS,   AND  WRITERS. 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s.  and  8s.    per  annum,  post   free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED.  > 


KiiuUy  order  it  oj  your. bookseller,  and  'udgejar  yourself . 


The    History   of   Currency,    1252- 1894. 

Being  an  Account  of  the  Gold  and  Silver  Moneys  an 
MonetaryStandards  of  Europe  and  America,  together  with 
an  Examination  of  the  effects  of  Currency  and  Exchange 
Phenomena  on.  Commercial  and  National  Progress  and  Well- 
being.  By  William  A.  Shaw,  M.A.  Third  Edition. 
■  Price  15s. 

A  valuable  addition  to  econon^ic  literature.     .     .     .     .'* — The  Times. 

The  Law  relating  to  Commission  Agents, 

and  more  particularly  Auctioneers,  Estate  and 
House  Agents,  and   Public-House   Brokers.    By  H. 

M.  GiVEEN,  B.A.,  of  Lincoln's  Inn  and  the  Oxford  Circuit, 
Barrister-at-Law  ;  sometime  Holder  of  the  Inns  of  Court 
Studentship  and  of  the  Vinerian  Scholarship. 


"THE  INVESTORS'  REVIEW"  Office, 

NORFOLK  HOUSE,  NORFOLK  STREET,  STRAND.  W.C 


BANK5  AND 

By    W.    DE    B. 


Herbert,   M.A.,   LL.M 
Price  2s.  6d. 


BANKERS. 

Barrister-at-Law. 


"THE    INVESTOR'S    REVIEW"    Office, 

NORFOLK  HOUSE  NORFOLK  STREET  STRAND  W.C. 

FIXTURES  AND  REPAIRS. 

.    By  W.  DE  B.  Herbest,  M.A,  LL  M.,  Barrister-at-Law. 
Price  2s.  ed. 

'  "  INVESTORS'  REVIEW  "  OHice,  Norfolk  House,  Norfolk  St.,  W.C^ 
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THE  YOKOHAMA  SPECIE  BANK,  LIMITED.    CHARTERED  BANK  OF  INDIA, 

AUSTRALIA,  AND  CHINA, 


(Registered  in  Jap.^n.) 
ESTABLISHED    1S80. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund  Yen  16,250,000 


AnluDK-Hsien. 
Bombay. 
Chant:;chtm. 
Dairen  (Dalny), 
Fengtlen  (Mukden). 


San 

Francisco. 
Shan^liai. 
Tiehling. 
Tientsin. 
Tokyo. 
Issues  Drafts 


Head  Office:  YOKOHAMA. 
Branches  anil  A  gencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 

.,         .  .  Lyons.  Ryojun  (Port  Arthur), 

Tlie  Bank  buys  and  receives  for  collection  Bills  of  Exchange, 

and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Blinking  Business. 

Deposits  received  for  iixed  periods  at  rates  to  be  obtained  on  application. 
London  Olfice:  120,  BISHOPSGATE  STREET  WITH! ^),  E.C. 

K.    TATSUIVII,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Otflce-40,  THREADNEHDLE  STRJaET,  LONDON,  E.C. 


32,   Bishopsgate  Street   Within,   London,  E.C. 

Incorporated   by   Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fond,  £1,600,000. 


Court  of  Dlreotora. 


SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 
WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 


The    Right    Hon.  LORD  GEORGE 
HAMILTON,  G.C.S.l. 

SIR  MONTAGU  CORNISH 

TURNER 
LEWIS  ALEXANDER  WALLACE. 

Esq. 


Managers:  T.  II.  WHITEHEAD  and  T.  FRASER. 
Sub-Hanatfer:  W.  E.  PRESTON. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£582,500 
£250,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connecilon  wilb 

Deposits  received  for  12  months  at  4  per  cent. 

Other  rates  on  application, 
and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  tuonthly  balances,  provided  they  do  not  fall  below  fioo. 


Bangkok 

Batavia 

Bombay 

Calcutta 

Cebu 

Colombo 

Foochow 


AGENCIES 
HambuPiT 
Hankow 
Hongkong 
Ipoh 
Karachi 

I      Klang 

1      Kobe 


AND    BRANCHES. 

I      Kwala 

LumpoF 

Madras 

Manila 

Mcdan 

New  Vork 
I      Penang 
I      Rangoon 


Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House,    London,    E.C. 

AfiCPTC       CY/^CEn  .0<«A   A#%M  MMM 


Bankers 

THB    BANK    OF    BNOLAM). 

THH    LONDON    CITV    AND    MIDLAND    BANK.    Limited. 

THE    NATIONAL    BANK    OK    SCOTLAND.    Umlted. 

The  Corporation  buy  and  recoive  for  collection  Bills  of  Bxchanc*.  ffrsac 
Drafts  payable  at  the  above  Agencies  and  Brancbe  and  transact  gvoami 
bankinj*  business  connectetl  with  tho  Kast. 

Deposits  of  money  are  received  for  fixed  periods  on  ttmis  which  mftjr 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  mioimum  monthly  balances  provided  they  do  not  tall 
beow  £300. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

EstabiishiJ  tn  1SJ6.  lfu,'pfv,vtJ  by  /\ot.»J  C*iarur,  fS4^\ 

Paid-up  Capital,  £1,000,000  Reserve  Fuod,  £540,000. 

HudOffick:  s.  GRACECHURCH  STREET,  LONDON.  E.C 

Swtetarr :  A.  C.  WALLIS.       Londoo  OOca  UuMinr:  W.  S.  COLOBY 

Drafts  uid  Telejfraph  Transfers  are  tsaiwti  by  tta«  Loodoa  OSca  opoa  ih* 

chM   Citln  and  Towns  ibroughout  Canada,  NcwiDWidlaad,  and  Ik*  UalMd 

!>UIM. 

Drafts  on  the  Branches  o(  this  Bank  can  also  be  obMipad  ram  it*  ri.iimuiii 
danu  in  lk«  chief  Cities  and  Towns  in  lb.  Untt«l  Kiafdom. 

Bills,  Conpons,  etc.,  purchaaed  or  lotwuded  lor  oollactiba. 

Purchase  and  Sale  of  Stocks,  CoUeoUoo  of  DiTidends,  and  Bankim  _ 
cenerallv  and«naken  ttiroutfhout  Iha  DamAnkia  oiCmnaAM  anH  ih*  I'niiMa 


5IO 


TTbe  Jnvestors'  TRevfew. 


April  9,   1910. 


BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
in  South  Africa). 

Head  Office:    lo     CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.G. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 

New  York  Agency:    55,   WALL    STREET. 
Over  140  Branches  in  South  Africa. 

Subscribed  Capital £6, 194, 100 

Paid-up  Capital £i,54*i.525 

Reserve  Fund ?i, 900,000 

BOARD  OF   DIRECTORS. 


,  Esq. 

:.c.s.L. 


Wm.  Reierson  Arbuthnot,  Jr, 
Sir  David  Miller  Barbour,  K. 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 

Right  Hon.  Lord 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Frederick  Greene,  Esq. 
£.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
_  ..Welby,  G.C.B. 

The  Bank  R^ra^its  drafts  on  and  transacts  every  description  of  banking:  business  with  th« 
Principal  towns  of  Cape  Coluny,  Natal.  Orange  River  Colony,  Transvaal,  Rhodesia,  British 
Central  Africa,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods.     Terms  on  application.  WILLIAM  SMART,  London  Manager. 

BANK  OF   MONTREAL.  ^  ™^  " 

Cajiital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £124,067. 

Hon,  President        -        ■     LORD  STKATHCUNa  and  MOUNT  ROYAL.  G.C.M.G. 

President HON.  SIR  GEORGE  DRUMMOND,  K. CM. O. 

Head  Otilce  and  Board  of  Directors    ....     MONTREAL. 
Vice-President  and  General  Man.iger,  Sir  EDWARD  CLOUSTON,  Bart. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

r„™,,i,,„.  /RiKht  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 
t-onnniltee .  (fHOMAS  SKINNER,  Esq. 

Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  State* 
Issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

F.  WILLIAMS  TAYLOR.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street.  B.C. 

Subscribed  Capital  £1,276,747     10    0 

Paidup        548,152     ID    O 

Uncalled,  including  Reserve  Liability        .,  728,595       O    O 

Reserve  Fund  and  Undivided  Proiits         ,.  56.567       8    2 

REMITTANCES  made  BY  CABLE  to  Australia. 

DRAFTS,   LETTERS    OF    CREDIT    AND   CIRCULAR    NOTES    issued 

upon  Branches  and  Agents. 

BILLS  OP  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection 

INTEREST  allowed  on  DEPOSITS   for  periods  and  at  rates  which  may  be 

ascertained  on  application,  and  baniting  busiiiess  of  every  description  conducted 

with  Australia.  

BIRKBECK     BANK. 

Established  1851. 
SOUTHAAAPTON    BUILDINGS,    HIGH    HOLBORN,    W.G. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1S80. 

Paid-up  Capital,  ;fi,50o,ooo.  Reserve  Fund  £i,?90,ooo. 

Reserved  Liability  of  Proprietors,  ;f3,ooD,ooo 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.G. 

LEITERS  of  CREDIT  and  DRAFTS  are  granted  on  the  Bank's  Branches 

throughout  the  Australian  Slates  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  term*}  which  may  be  ascertained 
on  application. 

INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  £70,000,000. 

INSURANCE 
COMPANY    LIMITED 

XiIFE     B'01!4"US  just  declared 
is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestic  Servants'  Insurancas. 


CENTURY 


Head   Office:    18,  Charlotte  Square,   EDINBURGH. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Chairman  f 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  o  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  w^hich  is 
devoted  to  the  payment  of  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  o:  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Full  pariculars  of  all  classes  of  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

ROBERT  LEWIS,  General  Manager. 


NOTICES^ 

rrxiE:  srrocsc  e:x:cx<a.m^oes« 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
riSE  for  BUSINESS  PURPOSES,  ortoissue  circulars  to  personsother  than  their 
own  Princii'ais.  Porsonc  who  adverti&e  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Note^  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "Member  of  the  Stock  Exchange,  London,"  shall 
immediately  loMow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obrained  nn  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange  London  £.C. 

OIL  FOR  THE  EMPIRE  FROM  THE  EMPIRE. 

The  market  movements  in  Rubber  shares  during  the  past  two  years  have 
been  phenomenal ;  but  the  coining  movement  in  Oil  shares  promises  to  be 
equally  as  phenomenal  during  the  next  two  years.  Oil  production  f  cm  the 
British  Colonies  will  be  the  feature. 

AFTER     RUBBER— OIL. 

For  particulars  of  Oil  Companies  and  Prices  of  Oil  Shares,  write:  — 
GEO.     MACDONALD, 

56>i-2,  Salisbl'rv  Housp^,  London,  EC. 


THE 


BOOK  MONTHLY. 


An    Illustrated 

RECORD,    GUIDE,    AND     MAGAZINE, 


lor 


BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 


lor 


BOOK-BUYERS,    READERS,   AND  WRITERS. 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  daint/ 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEA 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


^ 

:hli 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  63.   and  8s.    per  annum,  post   free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 


*,*  Kindly  order  it  of  yeur  hoekseller,  and  <udge  Jor yourself . 


J 


Che  Inoestors'  Reoleu) 


Edited  by  A.  J.  Wilson  and  Son. 


Vol.  XXV.  -No.  640. 

New  Series, 


SATURDAY,  APRIL  9,  ipio. 


niXiUr)  Price  6d. 


Passing  Events. 

'J'hero  was  great  joy  on  the  ( iovern men t  side  of  tlu- 
House  of  Comnions  when  the  first  division  on  the 
Veto  resohition  resulted  in  a  majority  of  io6,  the 
figures  being  357  for  the  resolution  and  251  against. 
So  far  so  good,  but  in  spite  of  all  the  valiant  talk 
about  not  "  ploughing  the  sands,"  it  is  difficult  to  sec 
V.  hat  useful  practical  result  is  to  come  of  it.  Far  more 
likely  is  the  country  drifting  towards  administrative 
chaos,  unless  a  miracle  happens.  Meantime,  much 
valuable  time  is  being  wasted,  bljt  some  slight  satis- 
faction may  be  derived  from  the  fact  that  the  Govern- 
ment are  now  pledged  to  introduce  the  Budget  on 
April  18,  and  to  carry  it  through  all  its  stages  before 
the  House  rises  for  the  spring  recess  at  the  end  of  the 
month.  How  far  this  programme  will  be  carried  out 
reinains  to  be  seen,  considering  the  numerous  changes 
of  plrms  that  have  been  made  in  the  past  two  months. 

At  the  fortnightly  rubber  auctions,  last  Tuesday, 
record  prices  were,  as  had  been  anticipated,  again 
reached.  Opinions  diiifer  as  to  whether  this  is  one  of 
the  causes  of  the  boom  in  rubber  shares  or  one  of  its 
cftw-ts.  Some  cynics  think  that  it  may  be  cheaper  to 
pay  a  very  high  price  for  rubber  than  allow  the  share 
market  to  break,  just  as  the  manipulators  rig  copper 
and  copper  shares  to  suit  their  own  purposes.  How- 
ever that  may  be,  there  seemed  to  be  a  keen  demand 
for  the  200  tons  of  raw  material  offered,  and  as  much 
as  I2S.  4d.  was  paid  for  one  lot,  while  other  high- 
grade  sorts  changed  hands  at  iis.  6d.  to  12s.  Prices 
were,  in  fact,  from  qd.  to  is.  4d.  higher  than  at  the 
previous  sales,  and  there  are  many  who  predict  that 
ii;s.  will  be  reached  before  long.  It  is  all  very  wonder- 
ful, and  we  cannot  find  any  evidence  of  such  a  shortage 
nf  supplies  or  increase  in  trade  requirements  as  would 
justify  this  wild  exuberance.  But  while  there  arc 
.  people  willing  to  pay  these  prices  they  must  continue, 
and  there  are  no  signs  of  reaction  in  sight.  Come  it 
must,  but  whether  in  months  or  years  we  have  no 
means  of  judging.  One  incident  of  Tuesday's  sale  was 
instructive.  A  dealer  entered  a  strong  protest  against 
the  inclusion  of  a  rubber  substitute  in  the  catalogue. 
He  apparently  regarded  it  as  an  affront  that  such  an 
article  should  be  introduce"d  into  a  "  respectable  sale- 
room," and  as  rnost  of  the  other  dealers  seemed  to 
share  his  opinion  the  objectionable  lot  was  withdrawn. 

^Vhen    the   committee   of   Lloyds    suggested    a    few 
*     years  ago  that  the  members  should  submit  their  books 
■      to  an   ofTicinl   audit,   the  idea  was  regarded  as  some- 
what ciuixotic.      But  there  were  sound  reasons  for  it, 
and  although  the  audit  was  entirely  optional,  practirallv 
the  whole  of  the  members  have  submitted  to  it.     The 
olTicial  inspection  in  respect  of  igoq  has  been  in  pro- 
[     press   for  the  past  three  months,  and   the  result  has 
given  the  greatest  satisfaction  all  round.     The  whole 
body  of  underwriters  have  passed  the  ordeal  w  ilh  flvinrr 
J     colours,   thanks  partly  to  the   improved  business  list 
year.     Premiums  were  higher,   there  was  none  of  the 
rate-cutting   so   prevalent   a    venr   or  two   before,    and 
losses  were  moderate,  with  the  result  that  the  corpora- 
tion is  probably  now  in  a  stronsjer  position  than  ever. 
T|  is  unfortunate  thnt  this  happv  state  of  affairs  should 
l^e  immedintelv  follriwod  by  the  loss  of  the  Aberdeen 
liner  Pcrich-s,  which  is  one  of  the  worst  disasters  ever 


experienced  by  the  room.      It  is  estimated  that  the  los.s 
w  ill  not  be  far  short  of  three-quarters  of  a  million. 

Apparently  the  Standard  Oil  Company  is  not  having 
a  very  happy  time  of  it  just  now.  Whether  the  suit  for 
the  dissolution  of  the  Trust  in  the  United  States  comes 
to  anything,  and  whether  it  will  make  much  practical 
difference  if  it  does,  may  be  left  for  the  event  to  decide, 
but  the  company  is  encountering  difficulties  in  Mexico, 
and  it  looks  as  if  it  might  be  entirely  ousted  from  the 
Austrian  markets.  Its  trouble  in  Mexico,  where  it 
operates  under  the  title  of  the  Waters  Pierce  Company, 
is  that  another  firm  has  dared  to  enter  into  competition 
with  it,  and,  we  should  judge,  has  succeeded  in  secur- 
ing a  substantial  portion  of  the  trade.  Hence  the  tears 
in  a  pamphlet  purporting  to  give  the  history  of  the 
oil  war  in  Mexico  between  "  the  colossal  interests  of 
Mr.  Henry  Clay  Pierce  and  Sir  Weetman  Pearson." 
In  the  course  of  an  attempted  defence  of  the  Standard 
Oil  Trust  in  this  matter,  which  appears  in  the  Petro- 
leum World,  we  find  the  following  entertaining 
passage  : — 

"  Whatever  wc  may  think  about  the  methods 
adopted  by  the  Pearson  interests  to  win  50  per  cent,  of 
the  oil  trade  of  Mexico,  in  other  words,  a  full  half-share 
of  the  Waters  Pierce  markets,  there  are  few  who  will 
not  be  amazed  at  the  audacity  of  the  start  of  their 
enterprise.  It  is  acknowledged  everywhere  that  com- 
panies organised  and  worked  on  the  Standard  Oil  model 
make  it  a  rule  to  encourage  the  enterprise  of  petroleum- 
producing  undertakines.  Here,  then,  was  a  concern 
of  the  true  Standard  Oil  type,  one  owning  refineries  and 
distributing  organisations  competent  to  supply  the  oil 
needs  of  the  Republic,  and  it  is  not  on  record  that  it 
ever  even  discouraged,  much  less  attempted  to  destroy, 
new  concerns  interested  in  the  producing  branch  of  the 
business.  The  markets  were  its  chief,  and  indeed  its 
only  care,  and  if  these  had  not  been  attacked  it  would 
never  have  opposed  the  advent  of  a  foreign  enterprise 
into  these  oil  fields.  .  .  .  The  industry  as  a  whole 
is  beintr  damaged  bv  the  struggle,  and  on  the  common 
basis  of  the  £jood  of  all.  it  \vould  have  been  just  as  well 
if  the  Pearson  enterprise  had  been  limited  to  the  pro- 
duction of  oil,  and  the  markets  for  refined  left  to  those 
who  created  them." 

The  last  sentence  is  delightful  !  Certainly  it  would 
have  been  a  most  comfortable  arrangement  for  th** 
Trust  if  the  Pearson  enterprise  had  been  kind  enourh 
to  be  content  with  the  production  of  oil  which  the 
Waters  Pierce  Company  could  buy  at  its  own  price. 

In  their  report  for  the  period  from  June  la,  1907,  to 
December  31.  looS.  issued  in  July  last,  the  directors 
of  the  New  York  Motor  Cab  Company  had  a  melan- 
cholv  tale  of  misfortunes  to  tell,  ranging  from  the 
strike  of  the  drivers  to  default  by  the  rompanv's 
bankers.  Thev.  however,  assured  shareholders  that 
the  company  might  look  forward  to  a  period  of  pros- 
pcrltv,  but  the  optimism  would  appear  to  have  been 
misplaced,  as  the  undertaking  is  now  to  be  recon- 
structed with  a  drastic  writing  down  of  the  capital. 
Fxtraordlnary  meetings  have  been  called  for  the  aand 
'"St.  nnd  Mav  7,  to  consider  n  scheme  for  the  forma- 
tion of  a  new  companv,  in  which  holders  of  the  ore- 
ferred  particlpatlne  shares  in  the  present  "ndertakinw 
are  to  be  given  one  share  for  everv  three  held,  together 
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with  one  is.  deferred  share  for  every  30  preferred 
shares,  and  the  is.  deferred  shares  will  receive  share 
for  share,  while  the  debentures  will  be  exchanged  for 
an  equivalent  number  of  debentures  of  ^20  each,  carry- 
ing interest  from  July  i,  1910.  Kresh  capital  is  to  be 
raised  by  issuing  40,000  shares,  which  have  been  under- 
written. No  official  statement  seems  to  have  been 
made  as  to  the  reasons  why  this  step  should  be  neces- 
sary, and  apparently  shareholders  are  expected  to 
accept  the  suggestions  meekly  and  blindfold. 


An  important  extension  of  the  Great  Northern  Rail- 
way was  opened  on  Monday.  The  new  line  runs  from 
Enfield  to  Cuffley,  a  distance  of  five  miles,  but  it  will 
eventually  be  extended  to  Hertford,  and  link  up  with 
the  main  line  just  below  Stevenage.  The  present  section 
opens  up  a  district  which  in  time  is  likely  to  become  an 
attractive  and  popular  suburb,  but  the  principal  aim 
in  view  is  to  provide  an  alternative  route  in  and  out  of 
London  for  the  Northern's  expresses  when  the  exten- 
sion is  completed.  Lines  have  been  doubled,  trebled, 
and  quadrupled  without  providing  sufficient  accom- 
modation for  the  number  of  trains,  and  there  are  other 
physical  difficulties  which  it  is  desired  to  overcome. 
For  instance,  between  New  Barnet  and  Stevenage  there 
are  five  tunnels,  with  a  total  length  of  over  3,000 
yards,  and  a  viaduct  at  Welwyn  500  yards  long.  The 
widening  of  these  would  be  a  serious  problem,  and 
would  cost  nearly  as  much  as  the  new  line,  which  will 
have  the  advantage  of  opening  up  fresh  sources  of 
traffic.  But  the  raising  of  the  necessary  capital  on 
favourable  terms  may  delay  the  completion  of  the  work 
longer  than  the  directors  would  probably  desire. 

A  proposal  is  put  forward  by  the  directors  of  the 
Dunlop  Rubber  Company  to  capitalise  ^'480,000,  form- 
ing part  of  the  present  reserves  of  the  company,  by 
issuing  to  the  shareholders  new  fully  paid-up  shares  for 
amounts  equal  to  double  their  present  holding,  thus 
increasing  the  paid-up  capital  to  ;^"720,ooo.  The 
circular  states  that  this  operation,  while  capitalising  the 
reserves,  will  not  alter  the  position  beyond  trebling  the 
nominal  amount  of  capital  held  by  each  shareholder. 
Assuming  it  possible  to  distribute  in  the  future  by  wav 
of  dividend  the  same  amount  of  profits  as  in  former 
years,  each  shareholder  would  receive  in  dividend  the 
same  amount  as  previously  paid  on  his  present  holding, 
although  the  rate  calculated  on  the  increased  capital 
would  be  reduced  to  one-third.  As  neither  the  com- 
pany's resources  nor  its  earning  powers  will  be  in- 
creased by  the  change,  there  does  not  seem  to  be  any 
material  advantage  in  it,  but  the  directors  are  evidently 
of  opinion  that  it  will  be  less  productive  of  blushes  on 
their  part  to  declare  dividends  of  33J  per  cent,  instead 
of  TOO  per  cent.,  as  has  been  the  case  in  the  past  two 
years. 


The  first  train  between  Chile  and  Argentina  by  wav 
of  the  Transandine  tunnel  was  inaugurated  on  Tuesdav 
by  the  Ministers  of  Industry  of  the  two  Republics,  and 
the  event  is  of  some  interest  and  importance.  Th" 
work  completes  an  engineering  feat  of  the  utmost  diffi- 
culty. The  mountain  section  of  the  railway  is  between 
Mendoza  on  the  Argentine  side  and  Los  Andes  on  the 
Chilian  side,  and  two  miles  of  the  Andes  had  to  be 
pierced  at  an  altitude  of  12,000  ft.,  while  the  surround- 
ing peaks  rise  to  a  height  of  as  much  again.  The 
Atlantic  and  Pacific  coasts  are  now  linked  by  railway, 
and  among  the  advantages  of  the  new  line  it  is  claimed 
that  it  will  bring  Chile  nearer  to  us  by  a  fortnight's 
journey,  and  will  shorten  the  distance  between  Europe 
and  Australia  by  one  thousand  miles.  It  ought  also 
to  hasten  the  development  of  the  two  countries 
principally  interested. 

A  moderate  improvement  is   shown  in   the  position 

of  the  Mazawattee  Tea  Company.      The  trading  profit 

in   1909,  without  making  any  appropriation   from  th'^ 

special     advertising       reserve      fund,      amounted      to 

.  i^46>7i2,  an  increase  of  ^5,208  as  compared  with  the 


previous  year.  With  the  balance  of  ;^'20,52i  brought 
forward  (after  paying  preference  dividend  up  to  the 
end  of  1908),  transfer  fees  and  interest,  there  is  a  total 
sum  of  ;^^69,522  available  or  ;£,7,i87  more  than  a  year 
ago.  Debenture  interest,  directors'  fees,  &c.,  absorb 
;£,'22,ioo,  leaving  ^'47,422,  out  of  which  the  directors 
will  pay  the  preference  dividend  (;^.  18,875)  'f  the  pro- 
posed reconstruction  scheme  is  carried,  and  will  apply 
the  balance  of  ;^'28,547  to  the  reduction  of  capital,  re- 
ferred to  below.  The  report  states  that  the  develop- 
ment of  the  cocoa  and  chocolate  departments  has  con- 
tinued and  the  tea  trade  has  been  satisfactory,  but  the 
outlook  for  the  latter  is  not  encouraging,  both  market 
and  trading  conditions  pointing  towards  decreased  pro- 
fits. Tfyi  balance-sheet  shows  an  increase  of  /,'io,oc)o 
in  loans  against  security,  but  a  decrease  of  ;;{/3,20o  in 
sundry  creditors.  Plant  and  machinery  has  been 
written  down  ;;^4,585,  while  the  stocks  of  tea,  &c. ,  are 
up  ;^i5,ioo,  sundry  debtors  owe  ;^6,9oo  more,  and 
cash  in  hand  has  been  reduced  by  ^^4,400.  A  circular 
accompanying  the  report  outlines  a  scheme  for  the  re- 
duction of  the  capital.  The  present  capital  consists 
of  ;^'400,c)oo  in  5  per  cent,  preference  shares  of  ;^'5 
each  and  ;^35o,ooo  in  ;^i  shares,  and  it  is  proposed  to 
reduce  this  by  ;^3'i 3,333  6s.  8d.  by  cutting  the  pre- 
ference shares  down  to  ^^4  and  the  ordinary  to  6s.  8d. 
each.  As  compensation  to  the  preference  shareholders 
for  this  concession  the  rate  of  interest  will  be  raised 
from  5  to  51^  per  cent,  and  ;^5,ooo  a  year  will  be  placed 
to  a  reserve  before  any  dividend  is  paid  on  the  ordinary 
until  a  reserve  fund  of  ;^40,ooo  is  accumulated.  The 
interference  with  the  preference-holders'  rights  may 
cause  some  discussion,  but  it  is  said  that  at  a  private 
meeting  of  the  largest  holders  invited  to  discuss  the 
scheme  the  proposals  were  unanimously  approved,  and 
we  believe  it  will  be  for  the  benefit  of  all  if  they  are 
adopted. 

Now  that  the  details  of  the  new  French  tariff  have 
ibeen  published,  they  simply  confirm  our  opinion  that 
France  has  dealt  a  worse  blow  to  its  oiwn  interests  and 
progress  than  to  those  of  other  countries,  for  a  more 
pernicious  set  of  changes  it  would  be  difficult  to  find. 
To  take  one  item  only.  Supposing  France  keeps  its 
Sheffield  imports  up  to  the  same  rate  as  late  years,  will 
the  fact  that  the  cost  of  these  will  Ije  ;^20o,ooo  more 
benefit  that  country?  We  know  the  argument  of  the 
tariffites  is  that  this  ;^200,ooo  will  come  out  erf  British 
pockets,  but  we  have  shown  before  how  the  logic  of 
that  argument  is  nil.  Undoubtedly  France  having  to 
pay  so  much  more  for  what  it  wants  will  restrict  its 
purchases  as  much  as  possible,  and  to  that  extent  we 
will  suffer,  but  in  what  way  is  it  going  to  replace  those 
purchases  ?  It  cannot  do  without  them  altogether.  Is 
it  going  to  set  to  and  manufacture  all  its  requirements 
itself?  And  if  in  one  or  two  cases  it  may  succeed,  as 
in  the  Marne  trade,  where  the  effonts  to  supply  foil 
for  capping  champagne  bottles  is  to  be  protected  by  an 
increased  duty  on  tinfoil,  what  is  the  end  likely  to  be? 
Monopolies — and  they,  of  course,  always  tend  to 
cheapen  articles  to  the  consumer. 

The  Times  of  April  2  has  a  wail — ^we  call  it  nothing 
else,  for  the  writer  is  evidently  on  the  verge  of  tears — 
on  our  deplorable  simplicity  in  having  no  "  fiscal  plan 
of  policy  "  with  which  to  irritate  our  neighbours. 
"  Germany  has  been  specialising  against  France,  and 
so,  of  course,  we  suffer.  France  is  now  specialising 
against  Germany,  and  again  we  suffer.  Every  time  that 
one  foreign  nation  hits  another  it  hits  us  harder,  and 
while  the  foreign  country  hit  can  get  something  back  of 
its  own,  we  lose  every  time  without  any  chance  of  com- 
pensation." We  can  stand  a  good  deal  of  such  suffer- 
ing, and  still  be  strong.  How  can  the  fact  that  each 
country  pays  dearer  for  the  other's  commodities  help 
either?  Further  on  in  this  same  article  the  writer 
makes  this  significant  statement  :  "  Only  those  en- 
gaged in  a  trade  can  conceive  of  the  trouble  and  ex- 
pense that  is  involved  in  addition  to  the  actual 
charges,"  which  is  exactly  what  we  are  always  trying 
to  make  plain.  Who  pays  the  actual  charges?  Not 
the  exporter.     His  goods  are  a  certain  price  on  his  in- 
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voice  when  they  leave  the  country.  Sur-charges  and 
Customs  are  paid  by  the  receiver,  who  likewise  has  all 
the  extra  trouble  and  expense.  This  extrti.  trouble  in  its 
turn  is  costly  to  Governments  that  indulge  in  the  luxury 
of  tariffs,  for  it  necessitates  more  officials  to  look  after 
it,  and  France  is  already  overwhelmed  with  officials, 
having-  one  to  every  40  inhabitants. 


Further    Words  on    the   Country's 
Finance. 

It  was  beyond  our  power  last  week  to  deal  very 
thoroughly  with  the  revenue  statement  for  the  fiscal 
year  just  ended.  We  return  to  it  now  merely  in  order 
to  exhibit  facts  with  a  view  to  forming  an  estimate  of 
near-hand  probabilities.  And  first  as  regards  the  past 
year.  A  comparison  of  the  total  incomings  and  out- 
goings therein  shov>s  that  ;^'29,ooo,ooo  was  added  in 
one  form  or  another  to  the  floating  debt  in  the  year 
ended  March  31.  Over  and  above  this  the  Govern- 
ment reduced  the  National  Debt  service  by 
;^6, 242,000  and  its  bank  balances  by  ;^3,5i9,ooo,  so 
that  altogether  the  year  ended  almost  ;^'39,ooo,ooo  to 
the  bad  in  spite  of  the  Government's  success  in  con- 
verting the  balance  of  the  Khaki  loan — ;^2 1,000, 000 — 
into  a  five-year  floating  debt.  So  hard  up,  however, 
was  the  Treasury  that  last  Friday's  Gazette  contained 
the  announcement  that  another  ;^4,ooo,ooo  had  to  be 
borrowed  this  week  on  four  months'  Treasury  bills. 
There  is  no  help  for  it ;  a  continuous  increase  must 
take  place  in  the  floating  debt  until  budgets  have  been 
passed  into  law  to  make  taxes  legally  collectable.  The 
;^4,ooo,ooo  raised  this  week  will  not  prevent  the 
Treasury  from  going  to  the  Bank  of  England  for  a 
deficiency  advance  in  order  to  meet  the  reduced 
charges  payable  on  the  debt,  an  advance  there  can  be 
no  hope  of  paying  back  out  of  revenue  under  existing 
conditions.  In  other  ways  a  pressure  upon  credit  un- 
fair both  to  the  Bank  and  to  the  Money  market  is 
being  exercised  by  the  Treasury,  and  if  the  manage- 
ment of  the  Bank  were  not  prudent  and  skilful  to  a 
very  high  degree  the  tension  might  become  intolerable. 
Even  as  it  is,  the  real  crisis  may  only  be  postponed 
until  the  autumn.  We  are  in  a  condition  bordering  on 
crisis  now. 

No  improvement  is  discernible  in  the  future.  Ex- 
penditure mounts  at  express  speed,  so  that  fully 
;^"i  1,000,000  more  is  asked  from  the  taxpayer  this 
year  than  last  on  account  of  "  the  services " — 
_;^5,4i6,ooo  more  for  the  Navy,  ;^325,ooo  more  for 
the  Army,  ;^"2, 150,000  more  for  the  Civil  Services, 
;^i,ooo,ooo  more  for  the  Post  Office,  and  about 
;£'r,5oo,ooo  to  ;^,'2,ooo,ooo  in  other  directions — notably 
in  interest  on  additional  floating  debt — and  even  if  we 
assume  that  sinking  funds  are  to  be  suspended  for 
another  year  to  an  extent  that  reduces  the  debt  charges 
by  ;^'6,ooo,ooo  to  ;^'22,ooo,ooo  there  would  still  be  a 
nett  increase  in  the  taxpayer's  load  of  quite 
^'S, 000,000.  At  the  lowest,  therefore,  the  current 
year's  expenditure  chargeable  against  revenue  must 
be  ;£^i63,ooo,ooo,  and  as  the  present  Government 
evidently  believes  credit  to  be  the  true  Fortunatus 
wishing-cap  it  can  easily  be  more.  But  for  some  time 
to  come  yet — until  the  end  perhaps,  or  at  best  the 
middle  of  May — revenue  caiuiot  be  expected  to  come 
in  on  a  larger  scale  than  it  did  in  the  past  year,  or  only 
at  an  average  speed  equal,  say,  to  that  of  the  third 
quarter  of  the  past  year,  or  ;£,"2, 500,000  pe;  week 
against  an  average  weekly  expenditure  of  considerably 
more  than  ;£"3,ooo,ooo.  This  is  a  favourable  calculi- 
lion,  bccau.se  the  longer  the  Government  continues  to 
collect  taxes,  or  tries  to,  without  sanction  of  law,  the 
more  will  some  of  the  chief  sources  of  revenue  tend 
towards  sterility.  Floating  debt  must  accordingly 
continue  to  expand  and  to  load  the  Money  market  with 
such  unwieldy  masses  of  unwholesome  credit  as  may 
render  it  helpless  later  in  the  year  against  formidable, 
and  probablv  enough  dangerous,  foreign  raids  upon 
our  stock  of  gold,  already  much  too  low  for  comfort. 

Such    is   the   position    and    the  outlook,    taking    the 


mildest  possible  view.  The  nation,  all  its  material 
and  many  of  its  moral  interests,  are  at  the  present 
hour  under  risks  so  grave  as  to  make  all  the  wordy 
war  over  "veto"  seem  like  the  touch  of  an  autumn 
wind,  suggestive  of  melancholy  thoughts.  It  is  the 
cue  of  the  Government  and  its  supporters  to  meet  all 
warnings  and  appeals — every  demonstration  of  the 
dangers  incurred — with  the  cry,  "  It  is  all  the  fault  of 
the  Lords."  They  seem  to  think  this  assertion  justifies 
and  excuses  everything.  It  does  not.  When  the 
catastrophe  the  policy  of  the  Government  is  inviting 
falls  upon  the  country  it  will  be  Mr.  Asquith  and  his 
colleagues  who  will  be  held  to  account,  not  the  irre- 
sponsible House  of  Peers.  These  gentlemen  will  dis- 
cover, when  too  late  perhaps,  that  they,  not  the  Peers, 
were  the  first  to  commit  an  unconstitutional  act.  It 
was  their  imperative  duty  to  provide  first  and  above  all 
for  the  expenditure  they  had  asked  Parliament,  the 
House  of  Commons,  to  sanction,  and  if  they  failed  in 
this  duty  they  should  have  made  way  for  those  who  pro- 
mised to  succeed.  But  they  were  never  really  under 
any  necessity  to  fail ;  this  actual  failure  is  therefore  the 
result  of  their  ow'n  mismanagement,  of  their  disregard 
of  constitutional  usages,  and  of  their  unhappy  ignor- 
ance of  ordinary  business  principles.  And  it  is  thanks 
to  the  weakness  and  business  incapacity  of  this  very 
clever  ministry  that  nation  and  Empire  are  now  drift- 
ing towards  the  shoals  like  a  dismasted,  water-logged, 
rudderless  ship.  Words  fail  us  to  describe  the  danger 
the  country  is  in.  We  can  only  hope  that  good  may 
come  out  of  evil. 


Quarter's     Foreign     Trade. 

.A.lthough  March  had  two  working  days  less  than  the 
corresponding  month  last  year  owing  to  Easter  falling 
earlier,  the  Board  of  Trade  returns  show  a  very  sub- 
stantial advance  both  in  imports  and  exports.  The  total 
of  imports  was  ;^5S,  120,393,  an  increase  of  ;^'6, 106,9*8 
or  11.7  per  cent.,  the  exports  amounted  to  ;6'34>39'>558> 
an  increase  of  ;^2,4<S6,885  or  7.7  per  cent.,  and  the  re- 
exports to  ;^'8, 443,988,  an  increase  of  £,'903,669  or  ii.g 
per  cent.  For  the  quart -r  the  imports  show  an  increase 
of  ;£,'9,226,i52  or  5.9  per  cent.,  exports  an  increase  of 
;£^i2,iS4,372  or  13.6  per  cent,  and  re-exports  an  in- 
crease of  ;^4,o74,403  or  17.9  per  cent.  All  these  figures 
indicate  wonderfully  brisk  conditions  of  trade,  and  we 
are  evidently  receiving  our  full  share  of  the  prosperity 
existing  in  other  markets  of  the  world.  The  only  un- 
satisfactory feature  is  the  further  general  advance  in 
prices  of  most  foodstuffs  and  raw  materials,  which  in 
many  cases,  we  fear,  is  not  legitimate. 

As  regards  imports  for  the  past  month  foodstuffs  ac- 
count for  ;£'i,o7i,ooo  of  the  increase,  raw  materials  for 
;£,'4,o84,ooo  and  manufactured  articles  for  only 
;£,'944,ooo.  Bacon  increased  14.3  per  cent,  in  value  but 
decreased  11.2  per  cent,  in  quantity,  and  butter  de- 
creased 1 1.8  per  cent,  in  quantity  while  the  value  was  a 
trifle  higher.  We  also  bought  less  wheat  and  wheat 
flour  at  a  slightly  higher  price,  but  we  got  more  barley 
and  paid  less  for  it.  Sugar  advanced  sharply  in  price, 
a  decrease  of  19.1  per  cent,  in  refined  costing  0.2  per 
cent,  more,  and  an  increase  of  55.4  per  cent,  in  raw 
costing  106.7  per  cent.  more.  Imports  of  copper  show 
an  increase  of  47.6  per  (.-ent.  and  they  cost  us  60.3  per 
cent,  more,  and  we  received  44.5  per  cent,  less  cotton 
at  a  cost  of  only  6.8  per  cent.  less.  Wool  shows  an  in- 
crease of  25.7  in  quantity  and  of  39.8  per  cent,  in  value. 
The  changes  in  the  list  of  manufactured  articles  are 
mostly  unimportant. 

On  the  export  side  the  advance  in  prices  is  not  nearly 
so  pronounced,  but  whereas  we  sent  out  4.7  per  cent. 
less  coal  the  value  increased  0.3  per  cent.  Cotton  yams 
also  show  a  decrease  of  16.4  per  cent,  in  quantity  but 
an  increase  of  3.3  per  cent,  in  value,  seed  oils  an  in- 
crease of  84.2  per  cent,  in  quantity  and  of  108.7  P*^*" 
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cent,  in  value,  and  woollen  tissues  an  increase  of  29.6 
per  cent,  in  quantity  and  of  42.7  per  cent,  in  value.  On 
the  other  hand,  jute  and  linen  yarns  and  a  few  other 
articles  have  fallen  in  price.  The  total  exports  of  raw 
materials  are  only  ;^i7i,ooo  higher,  while  those  of 
articles  wholly  or  mainly  manufactured  show  an  in- 
crease of  ;^2,32o,ooo.     Electrical  goods  and  apparatus 

Imports. 


March. 

Inc.  (  +  )or 
Dec.  (-) 
in  i9ioas com- 
pared with 
1909. 

1908.                   1909. 

1910. 

General  merchandise 

Gold 

Silver 

£ 
52,115,379 
3.795,095 
715.193 

52,013,465 
8,154,698 
1.144.363 

£ 
58,120,393 
5.199.581 
1,166,257  • 

+    6,106,928 
—    2.955.1 '7 
+         21.894 

Total      . . 

56,625,667 

61,312,526 

64,466,231 

+    3.173.705 

Exports. 

March. 

Inc.  (  +  )  or 

Dec.  (-) 

!in  igioascom- 

ared  with 

1909. 

1908. 

1909. 

1910. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

32,910,760 

5,965.255 

1,444.844 

972.858 

£ 

31.904,673 

7,540.319 

1,726.054 

1,024,705 

34.39'. 558 
8.443.983 
4,362,958 
1.595.730 

+       2.486,885 

M              903.669 
+         2.636,904 
,+             571.025 

Silver 

Total     . . 

4»,293,7i7 

42,195.751 

48,794.234 

j+         6,598.483 

I 

MPORTS. 

Three  months  ended  March. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1910  as  com- 
pared with 
lyog 

1908. 

1909. 

1910. 

Genera!  merchandise. 
Gold  

160,881,499 
11,167.244 
2,222,857 

£ 

155,956,242 

16,131,463 

3.339.828 

£ 
165,182.394 

".2jg.953 
3.580,131 

£ 
+    9,226,152 
—    4,881.510 
+       240,303 

Total     . . 

174,271,600 

'75,427,533 

180,012,478 

+    4.584.945 

Exports. 

Three 

months  ended  March. 

Inc.  (  +  )  or 
Dec.  (-) 
in  igioas com- 
pared with 
1909. 

1908. 

1909. 

igio. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold      

Silver 

£ 

99,268,041 

20,062,137 

8,024,886 

3,616,822 

£ 
88,732,171 
22,701,309 
10,184,832 

3.'55.l6l 

£ 

100,886,543 

26,775.712 

'2,154.359 

3.555,220 

£ 
+  12.154.372 
+    4.074.4OJ 
+    i.96;.527 
+       400,059 

Total     . . 

130,971,886 

124, 773.173 

'43.371,834 

■I-  18,598,361 

Visible  Balance  of  Trade. 


« 

March. 

Inc.  (  +  )or 
Dec.  (-) 
in  1910  as  com- 
pared with 
1909. 

1908. 

1909 

1910, 

Imports 

Exports 

56,625,667 
41,293.717 

61,312,526 
42,195,751 

f    .        :             £ 
64,486,231      +    3. '73,705 

48,794,234  ;+  6,598,483 

Excess  value  of  im- 1 
ports  over  exports  f 

15,331,950 

I9,"6,775 

15,691,997   —  3.424.778 

Three  Monlhs  ended  March. 

Inc.  (-(-jor 
Dec.  (-) 
in  1910  as  com- 
pared with 
1909. 

1908.                   X909.         1         igio. 

Imports 

Expoits 

174,271,600    175,427,533 
130,971,886    124,773,473 

180,012,478 
143,371.834 

-I-    4.584,945 
+  18,598,361 

Excess  value  of  im-  1 
ports  over  expons  i 

43.299.714  1  50,654,060 

36,640,544 

—  14,013,416 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  fur  saic,  tiie  latest  sale  value  ol  such  ^oods. 

The  values  of  the  exports  represent  the  cost  and  ch.irges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  values." 

advanced  ^597,000,  cotton  goods  ;^466,500  and 
woollens  ;£^76o,50o.  The  most  disappointing  item  was 
a  drop  of  ,£'625,000  in  new  ships,  but  a  single  month 
does  not  afford  any  real  criterion  to  the  position  of  this 
industry.  There  was  also  a  trifling  decrease  in  the  out- 
put of  mach:nery. 


Coming  to  the  figures  for  the  past  quarter,  wc  find 
an  increase  of  ^4,683,000  in  the  imports  of  foodstuffs 
and  of  ;£  1,260,000  in  raw  materials.  Every  item  in 
the  latter  class  shows  an  advance,  except  cotton,  in 
which  there  is  a  decline  of  no  less  than  ;£,"6,742,ooo, 
thanks  to  the  operations  of  forestallers  of  the  Patten 
type  in  raising  the  price  to  a  prohibitive  level,  but  it 
is  satisfactory  to  feel  assured  that  they  will  come  to 
grief  in  due  course.  Articles  wholly  or  mainly  manu- 
factured have  gone  up  ;£j'3, 244,000,  which  will  doubt- 
less afford  a  fine  text  for  tarillitc  orators;  but  when 
it  is  stated  that  ;£ri,  194,000  of  the  increase  is  almost 
entirely  in  copper,  tin,  and  zinc,  perhaps  they  may  be 
induced  to  moderate  their  transports.  On  the  other 
hand,  the  exports  of  raw  materials  for  the  quarter  are 
only  ;£,'663,ooo  up,  while  those  of  manufactured  articles 
display  the  large  increase  of  ;£."i  1,287,000.  Only  in 
machinery  has  there  been  a  decline  of  ;£r392,ooo  on  a 
total  of  six  and  a-half  millions.  New  ships  show  an 
increase  of  ^£920, 000,  iron  and  steel  manufactures 
;£i,i98,ooo,  electrical  goods  ;£688,ogo,  cotton  fabrics 
;£2,90i,ooo,  and  woollens  ;£2, 136,000. 

In  view  of  the  excitement  in  rubber  and  rubber 
shares  at  the  present  time  the  figures  for  "  caout- 
chouc "  given  in  the  returns  may  be  of  special  interest. 
In  the  past  quarter  we  imported  215,820  cwts.  as 
against  172,654  cwts.  last  year,  and  the  value  was 
^'5,740,000  against  ;£3, 055,000.  The  average  value 
works  out  at  about  ;£"26  14s.  per  cwt.  this  year  against 
;£'i7  14s.  last  year.  The  re-exports  have  amounted  to 
133,670  cwts.  of  a  total  value  of  ;£J3,82i,coo  as  against 
83,175  cwts.  valued  at  ;6i>577>ooo  last  year.  The 
average  price  in  this  case  works  out  at  £28  12s.  per 
cwt.  for  the  present  year  and  £iS  19s.  for  last,  so  that 
quite  a  modest  little  profit  would  seem  to  have  been 
made  on  the  business. 


The  Price  of  Food  in  North  America. 

We  make  room  for  the  appended  interesting  letter 
from  an  old  and  valued  correspondent  in  Chicago  be- 
cause it  describes  so  clearly  some  of  the  most  potent 
influences  at  work  tending  to  raise  the  price  of  animal 
food  and  keep  it  up.  Proof  of  the  justness  of  our 
correspondent's  survey  of  the  facts  is  afforded  by  the. 
latest  news  with  regard  to  the  "  meat  boycott  "  that 
originated  in  Cleveland  some  two  months  ago,  and 
spread  over  the  whole  country.  It  provided  a  welcome 
protest  against  the  rising  prices  of  the  necessaries,  the 
Washington  correspondent  of  the  Times  says  ;  was,  in 
fact,  one  of  the  most  significant  of  recent  demonstra- 
tions against  the  tariff  abomination.  It  has,  however, 
failed  completely  to  effect  the  immediate  object  aimed 
at.  Beef  was  only  3d.  a  lb.  in  Cleveland  when  the 
movement  began,  and  it  is  now  3id.  to  3fd.  The  price 
of  pork,  in  like  manner,  has  gone  up  from  4id.  to  sid., 
and  similar  results  are  reported  from  other  parts  of  the 
country.  Live  cattle  are  dearer  than  at  any  time  since 
1882,  and  hogs  than  since  the  Ci\il  War,  and  if  eggs 
cost  less  in  Cleveland  than  before  the  boycott,  New 
\'ork  finds  it  profitable  for  the  first  time  in  five  years 
to  import  them  from  Europe.  .\11  sorts  of  theories  are 
propounded  to  account  for  this  dearness,  but  in  reality, 
and  apart  from  the  effect  of  a  tariff  which  prevents  free 
imports  in  a  way  that  would  equalise  and  tend  to  keep 
down  prices,  the  domestic  supplies  are  proving  insuffi- 
cient. Recent  statistics  issued  by  the  Department  of 
Commerce  and  Labour  at  Washington  show  that  there 
is  a  shortage  of  live  stock  as  compared  with  recent 
years.  The  receipts  of  hogs  from  seven  primary  in- 
terior markets  were  last  January  31  per  cent,  below 
January,  1909,  and  48  per  rent,  below  1908,  and  in  the 
same  way  the  receipts  of  cattle,  hogs,  calves  and  sheep 
at  four  principal  Atlantic  coast  cities  were  17  per  cent, 
and  37  per  cent,  down  compared  v.ith  the  Januarys  of 
the  two  previous  years,  the  combined  stock  of  meat  at- 
five  principal  markets  being  about  50  per  cent,  less  at 
the  close  of  January  than  a  year  before.  Yet  the  ex- 
ports of  foodstuffs  hr.vc  continued   to  decline,   and  it 
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may  be  that  the  mere  pressure  of  hunger  will  come 
along  to  destroy  Protectionism  in  the  United 
States  sooner  than  was  expected.  It  was  hunger  that 
drove  the  United  Kingdom  into  Free-trade.  The  fol- 
lowing statistics  in  illustration  of  the  appended  letter  will 
be  found  highly  suggestive.  They  give,  in  dollars,  the 
value  of  the  food  products  exported  from  the  United 
States  in  the  first  eight  months  of  each  of  the  past  five 
fiscal  years  : — 

Meat  and  Cattle, 

Dairy  Hogs,  and 

Breadstuffs.  Products.  Sheep. 

*  *  * 

1906    130,367,036     ..     128,625,846     ..     26,076,924 

1907    116,303.081     ..     120,480,563     ..     21,322,629 

1908   162,380,289     ..     117,854,863     ..     20,823,815 

1909    122,299,477     ••       96,920,103     ..     12,417,139 

1910    95>'<53.4"4     ••       76.764.285     ••      10,492,197 

Now  read  the  following  reminiscent  survey  of  the  facts 
and  prospects  : — • 

"  I  was  about  to  write  to  you  personally  regarding 
your  extract,  February  12,  from  New  York  corre- 
spondent for  the  Daily  Chronicle,  on  beef  trust,  &c., 
when  The  Investors'  Review  of  the  26th  was  re- 
ceived, containing  an  article  which  you  termed  defence 
of  the  beef  trust.  It  is  very  good,  but  by  no  means 
covers  what  I  think  the  most  important  reason  for  the 
high  price  of  meat,  especially  beef  and  mutton,  which 
has  a  considerable  influence  on  the  price  of  pork — to 
wit,  the  greatly  increased  production  of  beef  and  mutton 
on  what  was  formerly  known  as  free  grazing  and  its 
rapid  decline. 

"  I  not  only  never  had  any  interest  in  these  cattle 
and  sheep  companies,  but  always  warned  my  fjcotch 
and  English  friends  against  investing  in  them,  holding 
that  the  business  was  sure  to  be  overdone,  and  prices 
to  go  to  pieces.  At  the  same  time,  summer  grazing 
would  destroy  the  winter  pastures,  and  with  one  or 
two  bad  winters  coming  with  these  conditions,  a  large 
part  of  the  herds  would  be  destroyed,  as  was  the  case 
when  buffalo  and  other  wild  animals  occupied  the  land. 
But  the  latter  would  be  a  long  story. 

"  I  had,  however,  given  so  much  attention  to  the 
subject  as  an  economic  question,  that  when  in  i8go  the 
census  bureau  found  that  their  returns  from  these 
plains  were  manifestly  very  incorrect,  I  was  called  on 
to  assist  in  finding  the  cause,  which  I  did  in  half-an- 
hour.  It  was  all  the  fault  of  the  Department  in  furnish- 
ing the  census-takers  with  impracticable  schedules  too 
late  for  correction.  I  mention  this  only  to  indicate 
that  the  subject  is  one  I  know  something  about. 

"  But  first,  as  to  the  article  published  in  the  Daily 
Chronicle,  as  from  its  New  York  correspondent,  and 
based  on  official  returns.  If  there  are  any  such  re- 
turns, I  never  heard  of  them.  The  packers,  or  beef 
trust,  is  composed  of  a  very  few  men  who,  no  doubt, 
have  a  large  aggregate  capital,  but  it  is  not  enough 
to  cover  cost  of  plant  and  all  accessories,  and  trans- 
action of  ordinary  current  business.  Tlierefore  they 
are  at  all  times  considerable  borrowers,  but  do  not 
borrow  enough  to  attract  special  attention.  Also,  it 
is  safe  to  assume  that  they  have  at  least  ordinary- 
ability,  quite  enough  to  prevent  them  from  borrowing, 
even  if  it  was  possible,  ^"600,000,000  to  carry  for 
higher  prices  a  perishable  commodity  when  the  prices 
were  already  extraordinarily  high,  higher  than  at  any 
time  for  more  than  two  decades. 

"  'Iliis  fabulous  sum  which  they  would  have  to 
borrow  is  greater  than  our  entire  national  debt,  or 
than  the  aggregate  loans  of  all  the  New  York  banks, 
and  )el  no  mention  has  ever  been  made  of  this  bor- 
rowing in  any  of  the  financial  or  other  papers. 

"  I  do  not  know  what  the  capacity  of  the  cold 
storage  meat  plants  of  the  United  States  is,  nor  do  1 
imagine  anyone  else  knows,  but  I  doubt  if  there  is 
sufficient  beyond  daily  current  use  to  store  5  per  cent. 
of  these  fifty  million  carcases,  and  further  doubt  if 
there  was  at  the  time  the  article  was  written  even  as 
much  as  one  carcase  being  so  held  for  higher  prices. 

"  As  to  one  of  the  chief  causes  of  high  prices  of  beef 
and  mutton,  and,  iiu-idcntally.  of  ]M>rk.  Previous  to 
these   western    plains  Ix'ing    taken  up    for  cattle   and 


sheep  grazing  they  were  occupied  by  buffalo  and  other 
wild  animals.  The  climate  is  too  dry  for  ordinary 
farming  or  grazing,  and  therefore  produces  peculiar 
grasses  in  very  limited  quantities  which,  if  not  grazed 
during  the  growing  season,  cures  on  the  ground  and 
is  as  good  for  winter  grazing  as  for  summer.  Origin- 
ally, it  was  estimated  that  about  fourteen  acres  would 
be  sufficient  for  one  year's  grazing  of  an  average 
bullock. 

' '  As  soon  as  the  enormous  profits  of  grazing  cattle 
and  sheep  free  of  charge  became  generally  known, 
there  was  the  logical  rush  to  be  in  on  the  easy  money 
making,  and  cows  were  taken  from  the  farming  district 
by  the  tens  of  thousands,  which,  of  course,  reduced 
the  production  of  cattle  in  the  grain-growing  States. 
In  a  few  years  all  these  hundreds  of  millions  of  acres 
were  over-grazed,  and  the  production  of  cattle  Ijecame 
so  great  that  prices  fell  off  very  largely.  In  the  mcan^ 
time  farmers  in  the  grain-growing  States  could  do  so 
much  better  in  other  things  that  there  was  a  large 
decrease  in  cattle-growing.  About  this  time  it  began 
to  be  developed  that  a  large  part  of  what  was  regarded 
as  the  dry  district  was  adapted  to  general  farming 
through  irrigation,  and  by  a  new  process  which  was 
known  as  '  dry  farming.'  Settlers  began  to  pour  in, 
and  at  about  the  same  time  there  were  two  or  three 
consecutive  rather  severe  winters.  The  land  had  been 
so  closely  grazed  that  there  was  insufficient  winter  pas- 
ture, cattle  died  by  the  tens  of  thousands,  and  these 
losses  were  followed  by  a  breaking  up  of  a  majority  of 
the  cattle  companies,  as  I  had  advised  my  friends  would 
l>e  a  certain,  result. 

"  Soon,  prices  of  beef  and  mutton  began  to  increase 
along  with  a  very  rapid  increase  of  a  meat  consuming 
population  ;  but  the  farmers  had  recently  made  so 
little  on,  cattle  and  sheep  and  were  making  so  much 
in  other  directions,  that  they  were  slow  in  getting  back 
into  cattle-growing,  and  the  plains  production  was 
steadily  decreasing. 

"  One  thing  more.  Within  the  past  few  years  the 
price  of  labour  has  increased  very  much  more  than  in- 
creased cost  of  living,  regardless  of  public  statistics. 
In  fact,  vast  numbers  of  men  are  receiving  from  100 
to  200  per  cent,  more  for  their  labour,  and  there  is  no 
reasonable  doubt  but  what  this  class  of  our  population 
is  consuming  a  very  much  larger  percentage  of  meat 
than  it  did  ten  years  ago.  In  my  judgment,  what  I 
have  here  written  constitute  the  chief  causes  of  the 
greatly  advanced  price  of  meat. 

"  As  to  stopping  or  reducing  the  use  of  meat,  it 
practically  amounts  to  nothing.  It  was  a  good  thing 
for  some  visionary  here  and  there  to  exploit  and  the 
newspapers  to  write  about,  but  that  is  about  all  there 
is  to  it.  There  is  a  great  building  going  up  within 
sight  of  my  office,  where  several  hundred  men  are  em- 
ployed, and  I  am  told  that  the  average  wages  which 
they  receive  is  about  $4.50  a  day  (about  19s.).  I 
don't  knov/  that  this  is  true.  1  simply  heard  the  state- 
ment, and  gave  it  no  more  attention,  but  the  price  is 
about  what"  1  would  guess  it  to  be.  1  fear  there  will 
be  a  great  deal  of  labour  trouble  during  the  present 
year.  Working  men  are  like  the  rest  of  us,  the  more 
they  get  the  more  tliey  want,  and  I  fear  it  will  be  a 
long  time  before  there  is  a  satisfactory  adjustment 
between  capital  and  labour." 

Grand  Trunk  Report. 

.\lthough  the  preliminary  statement  of  results  for  the 
second  half  of  last  year 'naturally  detracts  from  the 
interest  that  would  otherwise  be  taken  in  the  complete 
report,  there  are  many  points  in  this  document  which 
are  worth  a  little  study.  At  first  sight  it  does  not 
seem  verv  satisfactorv  that  while  gross  receipts  in- 
creased by  ^'■306,000,  the  working  expenses  rose  no 
less  than  ;^ -,45,000,  but  as  the  latter  figure  mcludes 
about  ;^26o,ooo  written  off  the  engme  and  car  renewal 
suspense  account,  the  showing  is  not  so  bad  after  all. 
Of  course,  it  would  be  possible  to  pass  a  great  deal  of 
adverse  criticism  on  the  necessity  for  such  a  heavy 
appropriation,  but  that  is  lanrcly  a  matter  of  the  past, 
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and  it  is  better  that  the  position  should  be  faced  boldly. 
A  year  ago  this  suspense  account  stood  at  ;^544)i5o, 
and  it  has  now  been  reduced  to  the  much  more  manage- 
able figure  of  ;^i97,695,  so  we  may  hope  that  it  will 
entirely  disappear  in  the  next  report.  In  other  re- 
spects the  Grand  Trunk  Company  appears  to  have  had 
a  very  successful  half-year,  but  some  of  the  figures  arc 
different  from  those  given  in  the  preliminary  statement 
as  the  accounts  have  been  adjusted  to  the  requirements 
of  the  new  Canadian  official  classification.  The  follow- 
ing table  gives  a  comparison  of  all  the  principal 
items  : — 

Second  Half,  Inc.  or 

1909.  Dec. 

Gross  receipts 3.632,903  ..  +  306,745 

Working  expenses 2,753,143  ..  +  345.512 

Nett  traffic  receipts    879,760  ..  —    38.767 

Miscellaneous  revenue 158,847  ..  —     16,939 

Total  nett  revenue 1,038,607  ..  —     55.706 

Brought  forward    9,938  ..  +       8,312 

Nett  revenue  charges 628,065  ••  —    24,796 

Available  for  dividend 420,481  ..  —    22,597 

Dividends 408,641  ..  —    22.210 

Carried  forward 1 1 ,840  . .  —         386 

Maintenance  of  way 628,698  ..  +  59.399 

Maintenance  of  equipment  ..  669,889  ..  +  261,117 

Traffic  expenses 97.935  •  •  +  2,335 

Conducting  transportation  ..  1,198,611  ..  +  25,615 

General  expenses    80,529  . .  —  8,089 

Taxes 77.481  ..  +  5,135 

Expense  ratio 75.78P.C...  +  3.40  p. c. 

Expenses  per  train  mile    ....  66.40,,    ..  +  7.40    >• 

Earnings  per  train  mile    87,61,,    ..  +  6.10    ,, 

Train  mileage miles  9,951,487     ..  +  158,260 

It  must  be  pointed  out  that  as  the  second  half  of 
1908  had  to  bear  a  full  year's  dividend  on  the  5  per 
cent,  first  preference  stock,  it  was  not  debited  with  its 
proper  proportion  of  renewal  charges.  In  last  year's 
report  ;^'i 70,842  had  to  be  appropriated  for  the  first 
preference  dividend,  whereas  on  this  occasion  only 
;^8s,42i  is  required,  the  other  half  having  already  been 
paid  as  an  interim  dividend.  Consequently,  although 
there  is  a  decline  of  ;£^22,6oo  in  the  amount  available 
for  dividend,  it  is  possible  to  pay  the  full  dividend  of 
5  per  cent.  (;^i  26,420)  for  the  year  on  the  second  pre- 
ference stock,  as  against  2i  per  cent.  (;^63,2io)  last 
time,  and  still  carry  forward  practically  the  same 
balance  as  a  year  ago. 

Owing  to  the  change  in  the  form  of  accounts  the 
gross  receipts  for  1908  appear  as  ;^56,7C)o  less  than  in 
last  year's  report,  and  working  expenses  as  ;^i5,ooo 
less,  while  a  new  item  is  introduced  as  "  balance  of 
income  from  rentals,  outside  operations,  and  car 
mileage,"  the  figures  given  being  ;^39,953  for  the  past 
half-year,  and  ;^4i,goi  for  the  corresponding  half  of 
1908.  The  other  changes  shown  in  the  above  table  for 
the  most  part  explain  themselves,  but  we  may  mention 
that  the  decrease  in  nett  revenue  charges  is  due  to  a 
decline  of  ;^26,ooo  in  the  Canada  Atlantic  deficit,  and 
an  increase  of  ^^9,000  in  the  Detroit,  Grand  Haven 
surplus.  On  the  other  hand,  debenture,  &c.,  interest 
shows  an  increase  of  ;^i  0,000.  The  nett  capital  ex- 
penditure was  ;^i98,9io,  almost  entirely  for  rolling 
stock,  and  this  may  be  regarded  as  moderate  enough. 
For  the  second  half  of  1908  only  ;^io5,786  was  ex- 
pended on  capital  account. 

An  improvement  has  been  made  in  the  form  of  pre- 
senting the  results  of  the  subsidiaries,  but  these 
branches  do  not  make  anything  like  the  progress  that 
could  be  desired,  and  their  operations  create  a  very  un- 
easy feeling  about  the  near  prospects  of  the  more  am- 
bitious schemes  now  afoot.  Take  the  Canada  At- 
lantic, for  instance.  The  gross  receipts  show  an  in- 
crease of  ;^24,ooo,  but  they  still  only  amount  to 
^^230, 100  for  the  six  months.  Fortunately  expenses 
were  kept  practically  unchanged  at  ^188,480,  and  the 
total  nett  revenue  comes  out  at  ;^42,746  against 
;^'9>723.  But  the  interest  charges  were  ^^60,114,  so 
that  there  was  a  deficit  of  ;^i 7,368,  which  looks  well 
enough  against  last  year's  deficiency  of  ;^43,378,  but 
the  company  already  owes  the  parent  concern  ;^85,3i7, 
and  this  will  take  a  lot  of  working  ofi  at  the  present 


rate  of  progress.  The  Grand  Trunk  Western  does 
rather  better.  Gross  receipts  were  ^'48,000  up,  but 
expenses  advanced  ;^44,ooo,  and  as  the  loss  on  rentals, 
outside  operations  and  car  mileage  increased  by  nearly 
^9,000,  the  nett  revenue  comes  out  at  ;^i  19,100 
against  £"123,500.  As,  however,  the  charge.-;  were  only 
£.93,300  against  £99,200,  the  nett  balance  to  be  carried 
forward  is  £"25,789  against  £24,323.  The  gross  re- 
ceipts of  the  Detroit,  Grand  Haven  and  Milwaukee  line 
at  £219,978  show  an  increase  of  £31,000,  but  work- 
ing expenses,  &c.,  were  about  £23,000  higher,  and  the 
nett  revenue  of  £49,048  was  only  £8,000  up.  The 
charges  were  slightly  less  and  the  surplus  comes  out  at 
£12,067  against  £'3,139.  But  it  is  all  very  trumpery 
considering  the  capital  involved. 

With  regard  to  the  ambitious  Grand  Trunk  Pacific 
scheme,  the  usual  smooth  things  are  said  about  the 
progress  of  the  undertaking,  but  in  view  of  previous 
miscalculations  not  too  much  reliance  can  be  placed  on 
them.  A  year  ago  it  was  believed  that  the  line  between 
Winnipeg  and  Lake  Superior  Junction  would  be  cotn- 
pletcd  in  time  for  the  movement  of  the  harvest,  and  in 
the  present  report  we  find  that  "it  is  expected  "  that 
this  line  will  be  in  readiness  for  the  handling  of  traffic 
by  September  i,  "so  that  this  year's  crops  may  be 
taken  all  the  way  through  from  the  West  to  the  Great 
Lakes."  If  this  should  be  so,  it  will  be  a  great  boon 
to  the  company's  huge  elevator  at  Fort  William,  which 
has  a  capacity  of  3,500,000  bushels.  Satisfactory  pro- 
gress, it  is  said,  has  been  made  with  the  mountain  sec- 
tion, for  which  the  Grand  Trunk  is  responsible,  and 
also  with  the  various  branches,  the  cost  of  which  is 
shouldered  by  the  Provincial  Government.  But  if  past 
experience  affords  any  criterion,  it  must  be  a  very  long 
time  before  this  rather  spreadeagle  scheme  will  earn 
either  working  expenses  or  interest. 


American  Business  Notes. 

Signs  of  growing  financial  stringency  are  displayed  in 
the  last  return  of  the  New  York  Associated  Banks,  and 
the  position  at  the  end  of  the  week  was  a  good  deal 
worse  than  the  average  figures  indicate.  The  specie 
average  showed  a  loss  of  2*782,000,  but  legal  tenders 
were  up  ;^402,ooo,  so  that  the  net  decline  was  only 
;^38o,ooo,  although  the  actual  figures  at  the  end  of  the 
week  showed  a  loss  of  practically  ;^2, 000,000.  The  loan 
average  was  increased  by  nearly  _^2,ooo,ooo,  of  which 
only  ;^ 1, 388,000  was  added  to  deposits  and  the  surplus 
reserves  dropped  ^709,000  to  ;^2, 180,000  against 
;^2, 800,000  a  year  ago  and  £8,140,000  in  1908.  The 
loans  of  the  State  banks  and  finance  trusts  also  showed 
the  large  increase  of  £1,880,000. 

Labour  troubles  do  not  loom  so  large  as  they  did  a 
week  or  two  ago,  and  the  two  most  threatening  incidents 
have  been  settled,  or  at  least  postponed  pending  arbitra- 
tion. With  regard  to  the  firemen's  dispute  affecting 
49  roads  out  West,  there  was  no  difference  of  opinion  as 
to  the  increase  of  wages  demanded  being  left  to  arbitra- 
tion, and  the  more  delicate  subjects  of  controversy  have 
apparently  been  settled  to  the  satisfaction  of  all  parties 
by  the  intervention  of  Commr.  Neill.  The  switchmen 
on  the  roads  running  out  of  Chicago  were  awarded  an 
increase  of  three  cents  per  hour  by  the  Federal  Arbitra- 
tion Board,  and  those  railways  which  had  previously 
come  to  terms  with  their  men  on  the  basis  of  a  two 
cent  increase  will  now  probably  have  to  concede  the 
higher  terms.  Scarcely  a  day  passes  without  the 
announcement  of  concessions  of  higher  pay  to  other 
grades  in  the  railway  service,  but  whether  these  com- 
pensate for  the  higher  cost  of  living  is  a  very  open 
question.  At  anyrate  the  raising  of  wages  and  prices 
seem  to  move  in  a  vicious  circle,  and  no  satisfactory 
Folution  is  possible  until  the  artificial  conditions  which 
have  created  this  situation  are  abolished. 

Discussion  of  the  banking  problem  in  the  States  is 
perennial  and  does  not  seem  to  get  much  nearer  a 
solution,  because  of  the  popular  dread — doubtless  only 
.00  well  founded  under  existing  conditions — that  any- 
thing in  the  nature  of  a  "  Central  Bank  "  would  speedily 
i  all   under   the  domination   of   the  few  magnates  who 
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already  control  so  much  of  the  nation's  wealth.  Mr. 
Paul  M.  Warburg  of  Messrs.  Kuhn  Loeb  and  Co.  has 
been  lecturing  on  the  subject  and  has  contributed  some- 
thing useful  to  the  discussion.  While  championing  the 
Central  Bank  idea  Mr.  Warburg  submits  a  much 
modihed  system,  which  he  designates  as  the  "  United 
Reserve  bank  of  the  United  States,"  in  order  to  avoid 
the  dangers  of  "  Wall  Street  "  or  political  control.  This 
bank  would  be  established  in  Washington  with  a  capital 
of  f  ioo,o(jo,ooo.  The  following  excerpts  from  the 
address  will  furnish  an  indication  of  how  the  plan  is 
worked  out : — 

Let  us  assume  that  the  United  States  will  be  divided  into,  let  us 
say,  twenty  zi  nes  of  operation,  similar  to  the  Currency  Association 
districts,  as  now  proposed  by  the  Aldrich-Vreeland  measure,  each 
zone  of  operation  to  contain  a  voluntary  association  of  banks 
grouped  around  a  certain  financial  and  commercial  centre,  in 
accordance  with  a  plan  to  be  worked  out  in  detail.  To  form'  the 
operating  associations,  which  we  shall  call  banking  associations, 
the  banks  within  each  zone  should  have  the  privilege  of  appointing 
from  their  own  number  a  board  of  directors,  who  in  turn  may 
appoint  a  President  or  Managing  Director  of  the  Association. 

In  order  that  the  board  of  directors  of  the  United  Reserve  Bank 
in  Washington  may  be  thoroughly  representative  of  the  various 
interests  and  districts  of  the  country,  that  it  may  be  non-political, 
non-partisan  and  non-sectional,  a  certain  number  of  the  directors^ 
say  three  fifths,  should  be  appointed  by  the  Banking  Association,' 
a  further  number  should  be  elected  by  the  stockholders,  while  the 
Secretary  of  the  Treasury,  the  Comptroller  of  the  Currency,  the 
Treasurer  of  the  United  States,  and  some  others  to  be  nomi- 
nated by  them,  should  fill  out  the  remainder  of  the  board. 

At  a  meeting  of  creditors  of  Fi^k  and  Robinson,  the 
Wall  Street  firm  which  failed  recently,  a  statement  was 
presented  showing  that  the  liabilities  were  $6,968,500, 
and  the  assets  $6,700,000.  Of  the  liabilities  secured 
loans  represent  $5,514,000,  while  the  assets  include: 
cash  $44,270,  Stock  Exchange  seat  $85,000,  accounts 
receivalle  and  overdrafts  $1,916,000,  and  securities 
(including  those  pledged  under  syndicate  loans  and 
securities  borrowed)  $4,450,000.  The  last  item  looks 
somewhat  ominous,  especially  as  it  was  stated  that  there 
are  too  many  intricate  reclamation  proceedings  pending 
for  any  offer  of  a  comiiosition  to   be  made  at  present. 

The  annual  statement  of  New  Jersey's  largest  financial 
institution,  the  Fidelity  Trust  Co.  of  Newark,  is  of 
special  interest,  as  it  is  indicative  of  general  business 
conditions  in  that  State.  Its  deposits  on  December  31, 
1909,  were  $19,108,799,  which  is  a  significant  contrast 
with  $13,618,730  on  December  31,  1908.  The  surplus 
fund  and  net  undivided  profits  of  $7,678,65000  the  latest 
date  is  a  favourable  comparison  with  $7,293,120  at 
the  earlier  period.  The  company's  capital  stock  is 
$2,000,000  and  its  aggregate  resources  are  placed  at 
$29,225,447. 

Gold  exports  from  New  York  have  commenced, 
and  on  a  fairly  large  scale.  On  Friday  of  last  week 
$2,500,000  was  engaged  for  shipment,  and  on 
Tuesday  a  further  amount  of  $5,000,000  was  secured 
for  despatch  by  the  following  day's  steamer.  This 
movement  was  inevitable,  and  the  only  wonder  is 
that  it  has  been  postponed  so  long.  The  indebtedness 
of  America  to  Europe  must  be  enormous,  and  at 
the  same  time  the  balance  ot  trade  is  much  more  adverse 
than  at  any  previous  period  in  modern  history,  so  that 
there  is  every  prospect  of  the  efllux  continuing.  This 
will  not  help  the  London  market  so  much  as  it  will 
injure  Wall  Street,  and  trouble  is  evidently  brewing. 
However,  there  has  been  a  sharp  break  in  cotton  which 
will  facilitate  exports,  and  if  wheat  follows  suit  the 
situation  may  be  relieved  to  some  extent. 

The  New  York  Press  has  been  attacking  what  it  calls 
the  "American  Express  plunder."  It  points  out  that 
Wells,  Fargo  &  Co.  paid  8  and  10  per  cent,  dividends 
on  $8,000,000  of  stock  for  years,  then  declared  an  extra 
dividend  of  300  per  cent  ,  and  now  pays  10  per  cent,  on 
$24,000,000  besides  accumulating  a  surplus  of  several 
millions.  The  Adams  Express  Company  dilated  its 
capital  from  $1,128,000  to  $12,000,000  and  for  many 
years  paid  8  per  cent,  dividends  on  this  amount.  In 
1904  the  dividend  was  raised  to  10  per  cent,  and  in 
spite  of  this  liberal  return  it  piled  up  a  surplus  inside  of 
nine  years,  out  of  which  it  was  able  to  distribute 
$36,000,000  as  an  extra  dividend  to  the  stock- 
holders. The  American  Express  Company  has  an 
equipment     for    its    business   estimated   to    be    worth 


$1,000,000.  In  lands  and  buildings  for  use  in  con- 
nection therewith  the  company  has  invested  $9,34.4,000 
out  of  profits,  and  it  said  that  very  little  of  the 
capital  of  $18,000,000  is  based  on  actual  investment. 
I'rom  1882  to  1901  the  company  paid  dividends  of  6  per 
cent.  The  rate  was  then  raised  to  8  per  cent.,  and  in 
1906,  in  response  to  the  clamour  of  stockholders,  it  was 
raised  to  12  per  cent;  Nevertheless,  in  1909  the 
company  had  accumulated  a  surplus  of  $21,000,000, 
all  invested  in  good  stocks  and  bonds.  The  moral  drawn 
from  these  facts  is  that  if  the  United  States  Government 
utilized  the  completely  equipped  system  of  its  Post 
Office  Department  for  the  transportation  of  packages  at 
reasonable  rates  these  among  other  things  would  happen  : 
I. — Express  rates  would  come  down  on  account  of  the 
competition,  and  the  undue  profits  earned  by  express 
companies  would-  be  reduced.  2. -Cheaper  and  direct 
communication  between  producer  and  consumer  would 
lessen  the  prices  of  many  food  products  and  other 
commodities.  3.— The  postal  deficit  would  disappear 
and  a  profit  would  be  substituted.  4.— The  public  would 
get  a  better  package  transportation  service  with  a 
Government  Parcels  Post  than  it  gets  from  the  express 
companies,  because  they  have  exclusive  contracts  over 
many  railroad  lines  and  do  not  have  to  please  their 
shippers. 

We  hear  a  pretty  little  story  with  regard  to  the 
resignation  of  J.  D.  Rockefeller,  jun.,  from  the  board  of 
the  Steel  Trust  and  Standard  Oil.  It  Ls  said  that  his 
father  forced  him  to  this  step.  Before  that  he  wanted  to 
see  of  what  sort  of  stuff  his  son  was  made  financially  and 
opened  unlimited  credit  for  the  "  Junior  "  to  use  it  as  he 
hked.  His  first  attempt  was  unfortunate.  Being  a 
directorof  the  Delaware- Lackawanna  and  Western  Rail- 
way, he  thought  it  would  be  a  good  stroke  to  buy  up 
control  of  the  Wabash  shares,  hoping  to  pass  them  on  to 
the  Lackawanna.  This  board,  however,  had  no  wish  to 
control  Wabash,  and  Rockefeller  fils  lost  heavily  in  his 
first  independent  deal.  He  next  tried  his  strength  on 
the  Colorado  Fuel  and  Iron  Co.  He  wanted  to 
buy  shares  which  he  hoped  would  be  taken  over 
by  the  Steel  Trust.  Failure  dogged  him,  and 
another  loss  was  added  to  his  first  attempt.  He 
tried  again,  twice,  but  misfortune  in  Central  Leather 
and  the  Missouri  Pacific  companies  seemed  to  open  the 
eyes  of  the  renowned  John  D.  He  thought  that  an 
experiment  which  had  already  cost  him  more  than 
/ 1,200,000  proved  that  his  son  was  no  financial  star. 
Henceforward  J.  D.  Rockefeller  fils  is  to  confine  his  ex- 
periments to  the  philanthropic  works  of  his  father. 

Some  idea  of  the  extraordinary  energy  displayed  by 
Yankee  corporations  in  creating' fresh  capital  recently 
may  be  gathered  from  the  following  figures  given  in 
the  Financial  News,  showing  the  total  issues  for  the 
past  month  and  quarter  : — 


Railroad  Companies. 


March,  1910 


Bonds     ....    207,955,000 

Notes 40,570,000 

Shares    ....     23,1^6,000 


Total 271,671,000 


March,  1909. 


* 

i5.3'5.ooo 
9,000,000 
8,048,000 


32.363  000 


Indnstrial  Companies. 


March,  1910 


43,437,000 

9,100,000 

55.859.000 


108.396,000 


March,  1909. 


• 

38,300.000 

nil 
4.562,000 

42.862,000 


This  makes  a  grand  total  of  $380,067,000  for  March, 
as  against  $75,225,000  for  the  corresponding  month, 
while  the  quarterly  comparisons  are  as  follow  :— 


Railroad  Companies. 

Industrial  Companies. 

First 

Qaarter, 

1910. 

First 

Qoarter, 

1909. 

First       1       First 

Oiarter,         Qoartar, 

1910.               1909. 

Bonds     .... 

Notes 

Shares    .... 

257,608,000 
78,250,000 
44.790.000 

• 

168.830,000 
12,605,000 
23,194  °oo 

9        1         • 
toS.ita.ooo  :    106,505.000 
15.100,000  j     16,600.000 
140.874,000  j     34643.000 

Total  .... 

380,648.000 

204.6aq.ooo 

<64,o86.ooo   1    157.748,000 

For   the   three   months,   therefore,    the  grand  total  is 
$644,734,000  or  ;£a  28,950,000  as  against  $362,377,000 
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or  ;^S2,48o,ooo  for  the  corresponding  period.  There 
is  not  enough  money  in  the  world  to  meet  such 
voracious  requirements.  .Vnd  Mr.  J.  J.  Hill  coolly 
announces  that  the  railroads  alone  will  need 
;£,'i,90o,ooo,ooo  in  the  next  six  years! 


Continental    Memoranda. 

There  is  still  a  good  deal  of  discussion  with  regard 
to  the  attitude  of  the  Bank  of  France  in  the  matter  of 
gold  exports,  and  it  is  generally  believed  that  facilities 
for  such  operations  will  be  refused,  probably  at  the 
request  of  the  Bank  of  England,  which  does  not  want 
money  in  the  London  market  to  become  an}-  cheaper  for 
the  present.  The  Bourse  has  caught  the  rubber  fever 
rather  badly,  and  there  was  such  a  rush  for  the  shares 
of  the  Eastern  International  Rubber  arid  Produce  Com- 
pany that  the  introduction  of  the  issue  had  to  be  post- 
poned. Interest  is  also  developing  in  oil  shares,  and 
the  indications  point  to  a  large  amount  of  speculation 
in  some  of  these  securities.  Nevertheless,  the  market 
had  time  to  devote  to  its  old  favourites,  and  Russians 
and  Suez  Canal  shares  were  actively  dealt  in,  but 
Rentes  were  adversely  affected  by  the  Naval  Reservists' 
strike.  In  Berlin  the  tone  was  not  so  good,  the  Bourse 
there  fearing  a  further  advance  in  the  Bank  of  England 
rate.  German  State  funds  were  maintained,  but  prac- 
tically everything  else  was  neglected.  Loans  have  not 
been  quite  so  much  in  evidence  this  week.  The  onlv 
new  one  apparently  is  an  Algerian  for  ;£^7,ooo,oco,  and 
there  is  also  a  rumour  that  the  Bucharest  Government 
is  arranging  to  contract  yet  another  loan  for  ;^'5oo,ooo, 
though  it  is  only  a  few  weeks  since  it  floated  one  for 
over  that  amount  in  France,  and  Germany.  Bonds  of 
the  Paris  Loan  to  the  value  of  ;^"i, 800,000'  for  the  com- 
pletion of  the  Metropolitan  Railway  are  to  be  issued 
on  the  14th  instant. 

France  is  beginning  to  get  agitated  about  its  "  diri- 
gibles," and  is  aghast  to  discover  that  Germany  has 
twelve  ready  for  use,  eleven  on  the  way,  and  in  the  case 
of  war  another  fifteen  could  be  requisitioned  from 
private  individuals,  while  France  has  not  one  fit  for 
use.  As  regards  installation  and  staff,  France  is  in 
an  absolute  state  of  inferiority  compared  with  Ger- 
many. Its  garages  number  three,  and  small  ones  at 
that ;  Germany  has  twenty  of  them,  large  and  magni- 
licent.  So  M.  Reymond,  in  a  fervent  speech  to  the 
Senate,  has  been  endeavouring  to  stir  up  his  country- 
men to  a  sense  of  their  slackness  and  neglect  of  this 
latest  form  of  debt  accumulator.  France  must  give 
orders  for  new  machines.  France  must  spend,  and, 
incidentally,  become   spent. 

The  Commission  appointed  by  the  general  meeting 
of  the  Suez  Convention  to  study  the  Canal  proposals 
advise  an  absolute  rejection,  members  belie\ing  that 
these  proposals  would  mean  a  loss  of  ;<^ei30,598,ooo 
lor  Egypt.  The  Government  runs  no  risk  in  not  treat- 
ing at  present  with  the  Coal  Company,  for  it  is  all  to 
Egypt's  advantage  to  adjourn  settlement.  There  are 
many  other  companies  who  are  only  too  anxious  to 
take  over  the  contract,  which  is  solely  in  the  power  of 
the  Government  to  grant.  The  Commission  is  of 
opinion  that  the  loss  to  Egypt,  if  the  proposals  were 
ratified,  would  be  real  and  considerable,  and  that  the 
renewal  of  the  contract  is  in  any  case  premature.  It 
seems  only  too  clear  that  the  financial  adviser  had  no 
broader  view  than  to  obtain  at  once  ;^E4,ooo,ooo, 
which  he  could  entirely  control.  He  acts  on  the  "  after 
me  the  deluge  "  principle.  From  the  point  of  view  of 
French  interests,  it  is  essential  that  all  the  present  or 
future  resources  of  Egypt  should  be  employed  so  as 
to  ensure  some  profit  for  the  milliards  of  French  monev 
lent  to  Egypt,  and  that  no  source  of  wealth  should  be 
diverted  so  that  it  would  exclusively  benefit  the  British 
nation. 

The  scheme  of  the  Austrian  Government  to  oust  the 
Vacuum  Oil  Company  by  proposing  a  State  monopoly 
is  causing  much  indignation  among  the  people.  Every- 
one is  asking  what  interests  there  were  to  induce  the 
Government  to  encourage  such  a  proposal.  It  is  true 
that  the  Vacuum   Oil  Company   is  doing  much  harm 


to  Austrian  petroleum  interests,  but  the  general  opinion 
is  that  the  State  has  no  right  to  suggest  as  a  remedy 
the  support  of  a  private  industry.  There  are  many 
other  Austrian  industries  that  would  benefit  greatly 
by  Government  intervention,  and  the  greatest  dissatis- 
faction is  expressed  by  people  interested  in  these  de- 
pressed trades.  Even  the  papers  not  absolutely  hos- 
tile to  the  scheme  consider  it  a  dangerous  precedent, 
although  the  Government,  so  far,  is  laying  claim  to 
neither  the  production  nor  the  selling  monopoly.  It 
would  simply  take  over  the  raw  oil  from  the  producers 
and  warehouse  the  same  until  the  refiners  required  sup- 
plies. It  is  a  complicated  business,  and  it  is  to  be 
hoped  that  some  other  plan  will  be  hit  upon  to  oust 
-St.'indard  Oil.  Clermany  also  has  often  talked  of  mono- 
poly, for  the  same  reason. 

\t  the  last  conference  of  the  Railway  Commission, 
presided  over  by  the  Russian  Road  Minister,  M.  Tcher- 
vinski,  who  had  been  appointed  to  study  the  economic 
prospects  of  the  Trans-Caucasian  line,  presented  a 
report  stating  that  for  the  first  years  the  line  would  not 
produce  sufficient  profit  to  recoup  the  considerable 
amount  of  capital  necessary  for  building  the  line,  but, 
from  a  national  economic  point  of  view,  it  would  soon 
justify  the  sacrifices  by  facilitating  communication  be- 
tween European  Russia  and  Trans-Caucasia,  which 
would  result  in  bringing  the  wealth  of  these  rich  pro- 
\inces,  at  present  out  of  bounds,  within  the  orbit  of 
the  world's  market,  and  the  profits  from  transport 
would  quickly  increase.  M.  Tchervinski  thought  the 
best  way  to  avoid  the  steep  gradient  would  be  to  cut 
a  tunnel  from  21  to  24  versts  long.  The  tunnel  alone 
would  cost  more  than  20,000,000  roubles,  and  the 
whole  line — 200  versts  long — would  require  between 
60  and  70  million  roubles.  The  Railroad  Minister's 
opinion  is  that  the  building  and  exploiting  of  this  rail- 
way should  be  left  to  private  initiative,  the  State  grant- 
ing a  subsidy.  For  the  moment  the  Government  is  dis- 
posed to  grant  the  concession  to  the  \'ladicaucasus 
Company. 

.Mthough  the  L'nion  Bank  of  Moscow  has  lately 
raised  its  capital  by  seven  million  roubles,  it  is  to  pro- 
pose a  further  increase  at  the  general  meeting.  It 
also  intends  establishing  new  branches  in  Russia  and 
abroad. 

//  Sole  has  an  appreciative  article  on  Russian  pro- 
gress. The  exports  in  1909  amounted  to  ;^i 44,800,000, 
an  increase  of  ;^4i,28o,ooo  over  1908  figures.  Goods 
imported  increa.sed  also,  but  to  a  much  less  degree, 
the  total  \alue  being  ;/r83,520,ooo,  an  ad\ancc  of 
^"2,910,000. 

Insurance   News. 

No  fault  can  be  found  with  the  results  shown  in  the 
valuation  return  of  the  Equity  and  Law  Life  Assurance 
Society.  During  the  five  years  ended  December  31  last 
the  assurances  granted  amounted  to  nearly  ;^4,ooo,ooo, 
and  were  secured  at  a  very  moderate  expense,  namely, 
10.7  per  cent,  of  the  premium  income — a  figure  con- 
siderably below  the  average  of  life  offices.  A  fa\ourable 
mortality  experience  was  again  a  marked  feature  of  the 
society's  business,  and  notwithstanding  the  continuous 
fall  during  the  whole  period  in  the  value  of  the  Stock 
Exchange  securities,  the  funds  increased  by  /'5g7,ooo, 
and  now  amount  to  about  4f  millions.  The  rates  of 
interest  assumed  in  the  valuation  are  the  same  as  on  the 
last  occasion — 2^  per  cent,  for  assurances  and  3  per 
cent,  for  annuities.  The  gradual  process  of  transforma- 
tion from  a  3  per  cent,  valuation  to  the  present  basis, 
which  has  extended  over  20  years,  has  now  been  com- 
pleted, the  effect  being  a  great  strengthening  of  the 
reserves,  which  for  stringency  are  beyond  criticism.  A 
surplus  of  ^'532, 752  is  shown  as  the  result  of  the 
valuation,  and  over  half  a  million  is  to  be  divided, 
the  policyholders'  share  being  equivalent  to  reversionary 
bonuses  amounting  to  ^"680,424  on  policies  originally 
assuring  £'j,<)^\,^ii.  Rates  of  bonuses  range  from  £^  is. 
to  £1  5s.  per  cent,  per  annum,  according  to  the  class 
and  duration  of  the  policy  and  the  age  of  the  assured. 
The  surplus  now  apportiqned  to  participating  policies  is 
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equal  to  one-third  of  the  aggregate  premiums  paid  during 
the  quinquennium  in  respect  of  such  poHcies,  and  the 
present  position  of  the  society  is  such  that  the  future 
may  he  looked  forward  to  with  coniidence. 

Cable  advices  from  New  York  declare  that  the  State 
Legislature  has  now  taken  steps  towards  instituting  a 
sweeping  investigation  of  fire  insurance  companies  on 
similar  lines  to  the  life  insurance  investigation  which 
brought  Mr.  Hughes  into  prominence  and  led  to  his 
appointment  as  Governor.  This  is  the  result  of  the 
disclosures  in  the  City  recently  reported,  and  the  investi- 
gation is  likely  to  have  a  far-reaching  effect  on  both 
.politics  and  business. 

All  recent  rumours  regarding  the  pending  absorption 
<of  the  London,  Edinburgh  and  Glasgow  Assurance 
Company  by  the  Pearl  Life  Office  have  now  been  set  at 
rest  by  the  issuing  of  an  official  announcement  to  the 
shareholders  of  the  former  company,  whose  directors 
have  approved  a  draft  agreement  made  between  the 
two  undertakings.  A  statement  of  the  terms  is  being 
prepared  and  will  be  submitted  to  the  shareholders  at  an 
early  date. 

The  reply  given  by  the  Under-Secretary  for  India  to 
a  question  addressed  to  him  in  regard  to  insurance  legis- 
lation has  caused  some  surprise  in  Calcutta.  According 
to  Mr.  Montagu,  the  Government  of  India  has  the 
matter  under  consideration,  and  is  communicating  with 
the  chambers  of  commerce  and  other  bodies  with 
regard  to  it ;  but  it  is  alleged  that  the  various  chambers 
were  communicated  with  more  than  two  years  ago,  and 
some  of  the  replies  have  long  been  on  record.  In  view 
of  the  many  Indian  companies  which  have  come  into 
existence  of  late,  the  question  has  now  become  one  of 
real  urgency. 

The  first  two  months  of  the  year  are  usually  very  bad 
for  fire  underwriters  doing  business  in  the  United  States 
and  Canada,  and  it  is  therefore  a  matter  of  encourage- 
ment that  an  unusually  good  start  has  been  made  this 
year,  a  comparison  with  the  figures  of  igog  and  igo8 
disclosing  a  very  much  lighter  loss  ratio.  As  compared 
with  the  latter  year  the  fire  waste  is  nearly  four  millions 
sterling  less. 

A  new  prospectus  has  just  been  issued  by  the  Nor- 
wich Union  Life  Office  to  celebrate  its  centenary. 
Established  in  1808  the  office  has  long  been  favourably 
known,  not  only  as  an  institution  of  unusual  strength 
and  solidity,  but  also  as  having  taken  a  lead  in  introduc- 
ing many  of  those  popular  features  to  which  the  rapid 
•spread  of  life  insurance  is  largely  due.  In  every  respect 
the  office  is  a  progressive  and  prosperous  institution. 

An  effort  has  been  made  to  ascertain  whether,  in  view 
of  the  fact  that  the  Assurance  Companies  Act  of  last 
year  made  no  provision  for  dealing  with  lapsed  policies 
m  industrial  insurance  societies  and  companies,  due  to 
the  inability  of  the  holders  to  keep  up  their  payments, 
the  President  of  the  Board  of  Trade  would  cause  inquiry 
to  be  made  as  to  the  amount  of  such  lapsed  premiums  in 
the  hands  of  the  various  offices.  Mr.  Buxton  is  appa- 
rently of  the  opinion  that  it  would  not  be  practicable  to 
obtain  tiie  information  asked  for  without  statutory 
powers,  which  the  Board  of  Trade  does  not  seem  to 
possess.  Any  move  in  this  direction  would  not  be  very 
popular  with  those  offices  who  benefit  so  largely  by 
Japsed  policies,  and  future  developments  will  be  watched 
with  interest. 

A  new  prospectus  has  been  issued  by  the  Standard 
Life  Assurance  Company  giving  particulars  and  rates  of 
premiums  of  a  scheme  of  leasehold  or  capital  redemption 
itssurance,  under  which  a  policy-holder  may  secure  a 
!ixed  sum  at  the  end  of  a  specified  period. 

.^SSKTS  Co.,  Ltd.— Dividend  for  the  year  ended  December  ^i 
liist  IS  brought  down  to  yi  per  cent.,  a  decline  of  ^i  per  cent,  on 
the  previous  year's  distribution,  the  available  profit  being 
/.2,4ii  less  at  £3,826.  During  the  past  year  ^f 50,000  of  the 
capital  was  repaid  to  the  shareholders,  reducing  the  total  to 
^.50,000  in  los.  shares. 

RoniKiTE  KxPT.osivEs  Co.,  Ltd.— Altogether  the  sura  avail- 
ible  for  appropriation  as  the  result  of  last  year's  business  was 
{.I'.jfX),  an  increase  of  ;£'65S,  so  the  directors  pay  the  same  divj- 
:l<nd  of  10  per  cent,  for  the  year  and  have  ^^565  more  at  ;f8i5 
left  to  carry  forward.  Nothing  in  the  balance-sheet  demands 
comment. 
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As  already  announced  Lord  Pirric  and  .Sir  Owen 
Phihpps  acquired  as  a  going  concern  the  business  and 
goodwill  of  the  old-established  firm  of  Messrs.  Elder 
Dempster  and  Co.  from  the  executor  of  the  late  Sir 
•Vlfred  Jones,  K.C.M.G.,  for  the  sum  of  /Tsocooo. 
subject  to  the  liabilities.  This  company  has  been 
formed  to  take  over  the  properties  on  the' same  terms, 
and  has  a  share  capital  of  ^gio.ooo,  divided  into 
^500,000  5i  per  cent.  cumulative  preference, 
£.400,000  ordinary,  and  £:io,ooo  management  shares, 
all  of  £i  each,  and  /;i, 000,000  in  5  per  cent,  debenture 
stock.  .Subscriptions  were  invited  for  ;£;8oo,ooo  of 
the  debenture  stock  and  ;£:5oo,ooo  of  the  preference 
shares  at  par,  and  both  issues  were  underwritten  for  a 
commission  of  3  per  cent.  The  debenture  stock  is 
secured  by  a  specific  charge  on  Colonial  Hou.se,  Liver- 
pool, and  by  a  floating  charge  on  all  the  other  assets, 
and  is  redeemable  at  par  on  January  i,  1940,  but  mav 
be  paid  off  at  any  time  after  January  i,  1920,  at  10^ 
on  six  months'  notice.  In  payment  of  the  purchase 
price  the  original  vendor  receives  100,000  preference 
shares,  j£;2oo,ooo  in  debenture  stock,  and  ;^20o,ooo  in 
cash,  with  an  option  to  convert  75,000  of  the  preference 
shares  into  ordinary  shares  within  five  vcars.  The 
ordinary  shares  have  been  subscribed  for  in  cash,  and 
the  management  shares  have  been  taken  by  Lord  Pirrie 
and  Sir  Owen  Philipps,  also  for  cash.  It  is  certified 
that  the  profits  of  the  various  businesses  included  in 
the  sale  during  the  three  years  ended  December  -51 
amounted  to  ;^2i9,3o8,  ;^i57,234,  and  £:2i6,892  re- 
spectively. These  figures  show  pretty  wide  fluctua- 
tions, but  even  in  the  worst  year  the  margin  for  both 
debenture  interest  and  preference  dividend  was 
decidedly  ample,  and  both  issues  should  be  good  in- 
vestments. 

Cub.ax-.Americax  Slgar  Co.mpanv. 
Messrs.    Coates,    Son   and  Co.    were   authorised   by 
this  company   to  receive   subscriptions  for  83,658,000 
ten-year  6  per  cent,  collateral  trust  4  per  cent,  bonds, 
the  price  asked  being  £'201  los.  per  Si, 000  bond.     The 
company  was  incorporated  under  the  laws  of  the  State 
of  New  Jersey  in  1906  to   carry  on  the  largest  sugar- 
producing  business  in  Cuba,  and  owns  or  controls  over 
240,000   acres   of  land   with   six   sugar  mills,   one   re- 
finery in  Cuba,  and  one  in  the  United  Stajts,  and  175 
miles  of  railroad,  the  productive  cajjacity  of  it^  plants 
being    estimated    at     168,000  tons   of  raw   sugar  per 
annum.      Since  its  incorporation  the  company  has  had 
four  sugar   seasons,  of  which   the  first   two  were  un- 
favourably affected  by  a  serious  drought,  which  caused 
a  great  reduction  in  the  cane  tonnage ;  but  in  spite  of 
that   the  nett   profits   for  this   period,   after  deducting 
interest,   depreciation   and   reserve,   amounted  to  over 
8700,000,     while     in      1908-g     the     nett     profit     was 
*'.i5°>S45>   ^"d   for  the  current  year   it  is  estimated 
that  there  will  be  a  surplus  of  at  least  82,300.000.     The 
present   issue   forms   part   of    an    authorised   total    of 
810,000,000,  of  which  82,500,000  can  only  be  issued 
for  60  per  cent,  of  the  value  of  entirely  new  property 
acquired,     .\nother  83,658,000  is  largely  held  by  the 
directors  and  their  friends  as  a  permanent  in\cstmcnt, 
while  the  directors  and  those  associated  with  them  in 
the  management  of  the  properties  also  hold  practically 
the  entire  capital  stock.     These  bonds  form  the  only 
funded  debt  of  the  company,  and  are  secured  on  first 
mortgage   bonds   of   the   various  undertakings   owned 
and  controlled,  amounting  to  89,444,000,  which  repre- 
sent about  65   per  cent,   of  the  cash  cost  of  the  pro- 
perties covered.     They  appear  to  be  a  fair  security  of 
the  more  speculative  class. 

Grand  Tri^nk  Pacific  Braxch  Links  Co.mpaw. 
.\  further  issue  of  ;£,"i, 270,500  4  per  cent,  first  mort- 
.gage  sterling  boiids  is  offered  at  the  price  of  98A  to  pro- 
vide for  the  construction  of  branch  lines  in  the  Pro- 
vince of  Saskatchewan.  The  bonds  will  be  guaranteed 
by  the  Province  of  Saskatchewan,  being  at  the  rate  of 
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$13,000  per  mile  in  respect  of  additional  branches 
aggregating  475  miles,  and  are  also  secured  by  a  first 
charge  upon  the  railway,  equipment,  property,  &c.,  of 
the  line,  or  in  other  words  on  the  assets  of  the  Branch 
Lines  Company.  They  are  redeemable  in  1939,  and 
although  the  company  is  raising  capital  at  a  very  rapid 
rate,  the  guarantee  should  make  the  issue  a  perfectly 
safe  security. 

City  of  Santos  6  per  cent.  Inter.val  .Sterling  Loan. 
Messrs.  Emile  Erlanger  and  Co.  invited  applications 
for  the  purchase  of  ;^i,ooo,ooo  of  these  bonds  at  the 
price  of  97  per  cent.  The  proceeds  of  the  loan  will 
be  applied  to  the  repayment  of  the  existing  debts, 
except  the  6  per  cent,  loan  of  1888,  of  which  ;(^53,8oo 
is  outstanding,  so  that  the  present  issue  and  the  small 
balance  just  mentioned  will  constitute  the  entire  in- 
debtedness of  the  city.  An  annuity  of  ^,"63,444  will  be 
required  for  the  service  of  the  loan,  and  is  secured  by 
a  first  chaige  on  the  general  revenues  of  the  munici- 
pality, with  the  exception  of  the  duties  on  alcoholic 
liquors  and  salt  and  of  the  annual  licences  of  the  cit\'. 
According  to  the  official  report  of  the  financial  com- 
mission dated  August  2,  1909,  the  sum  required  for 
the  service  of  existing  loans  and  the  interest  on  the 
floating  debt  amounted  to  ;^95>92o,  but  by  contracting 
the  present  loan  the  annual  service  will  only  be 
;^70,674,  while  the  municipality  secures  an  appreci- 
able surplus  in  cash.  No  other  issue  may  be  author- 
ised by  the  municipality  until  at  least  50  per  cent,  of 
the  value  of  the  present  loan  shall  have  been  redeemed, 
and  altogether  the  issue  seems  a  fair  speculative  invest- 
ment, having  regard  to  the  high  yield. 

Natomas  Consolidated  of  California. 
This  is  said  to  be  a  completely  organised  corpora- 
tion, established  on  November  25,  1908,  for  the  pur- 
pose of  consolidating  a  number  of  established  com- 
panies and  various  interests  situated  mainly  in  the 
Sacramento  \'alley  in  the  State  of  California,  includ- 
ing, amongst  other  things,  large  areas  of  gold-bcarins.; 
gravel,  dredging  lands,  water  rights,  rock-crushing 
plants,  real  estate,  and  a  contract  to  purchase  a  tract 
of  about  50,700  acres  of  valuable  lands  to  be  reclaimed. 
Their  value  is  put  at  $43,223,116,  but  this  figure  is 
prospective  and  contingent  upon  certain  works  being 
carried  out.  The  company  has  an  authorised  capital  ol 
$25,000,000,  of  which  it  has  issued  $11,617,300,  and 
is  now  issuing  $12,581,000  out  of  a  total  of  $15,000,000 
in  6  per  cent,  first  mortgage  twenty-year  gold  bonds. 
Of  this  total  $1,000,000  was  taken  in  America  by  the 
directors  and  their  friends,  $6,581,000  will  be  issued 
in  exchange  for  existing  "  A  "  bonds,  and  $5,000,000 
were  offered  here  by  the  London  County  and  West- 
minster Bank  on  behalf  of  the  purchasers  at  the  price 
of  ;^205  lis.  per  $1,000  bond.  Although  the  cornpany 
took  over  a  number  of  established  companies  no  figures 
are  given  of  past  results,  and  it  is  merely  stated  that 
the  profits  for  the  nine  months  from  January  i  to 
September  30,  1909,  available  for  bond  interest,  de- 
preciation and  redemption  of  capital  amounted  to 
$810,282,  or  at  the  rate  of  $1,080,376  per  annum.  It 
is  estimated  that  when  five  new  dredges  have  been 
installed  and  other  extensions  carried  out,  the  total 
earning  capacity  from  the  gravel  lands  and  rock- 
crushing  plants  alone  will  be  .$2,168,600  per  annum, 
but  this  is  all  in  the  future,  and  on  the  particulars  given 
the  bonds  do  not  seem  over  attractive  even  as  a  specu- 
lative investment. 

Dominion  of  Canada  Trust  Corporation,  Ltd. 

The  promoters  of  this  undertaking  believe  the 
Dominion  of  Canada  offers  now,  and  will  continue  to 
offer  for  an  indefinite  time  to  come,  exceptional  oppor- 
tunities for  remunerative  investment.  Thev  give  a 
number  of  reasons  for  their  belief,  and  propose  to 
undertake  the  business  of  placing  sound  Canadian  In- 
vestments on  the  British  and  Continental  markets 
which  they  expect  will  vield  handsome  profits.  The 
capital  has  been  fixed  at  /^5oo,ooo,  divided  into 
495,000  £1  ordinary  shares  and   100,000  is.   deferred 


shares,  of  which  400,000  ordinary  shares  were  offered, 
for  subscription.  These  shares  are  entitled  to  a  fixed 
cumulative  dividend  of  10  per  cent.,  and  to  half  any 
surplus  profits  which  may  be  distributed  b}  way  of 
dividend.  Important  business  is  said  to  have  been 
already  placed  before  the  company  which  the  directors 
will  consider  when  they  are  in  a  position  to  commence 
business.  Of  the  deferred  shares,  one  half  go  to  the 
vendor,  or  promoter,  to  recoup  him  for  his  expenses, 
and  to  pay  for  certain  reports,  information  and  material 
In  his  possession,  while  the  other  half,  together  with 
6  per  cent,  in  cash,  make  up  the  underwriting  commis- 
sions on  ;£,'ioo,oc)0  of  the  present  issue.  The  company 
may  do  well  enough,  but  it  has  plenty  of  rivals,  and 
the  vendor  would  seem  to  have  been  rather  greedy  in; 
his  demands  on  the  prospective  profits. 

Presher  Oil  and  Pipe  Line  Co.,  Ltd. 
With  a  capital  of  £'330,000  in  jQi  shares,  this  com-- 
pany  takes  over  from  the  Premier  Petroleum  Com- 
pany the  whole  of  the  share  capital  of  an  Austrian  com- 
pany which  owns  leases  of  55^  acres  of  oil-bearing  land 
at  Tustanowice,  Galicia.  Development  has  been 
steadily  continuing  since  the  inception  of  the  under- 
taking in  1908.  and  five  wells  have  been  sunk  on  the 
property,  of  which  three  are  now  producing  oil,  while 
there  is  ample  room,  it  is  said,  to  sink  about  25  more. 
For  the  six  months  ended  January  31  the  quantities 
produced  by  the  three  wells  aggregated  33,350  tons,  or 
an  average  of  5,558  tons  per  month.  The  company 
now  possesses  its  own  pipe  line  by  means  of  which  the 
oil  is  sent  straight  to  the  railway  at  Boryslaw,  a 
distance  of  about  two  miles,  whence  there  are  connec- 
tions with  the  Trunk  lines  serving  .\ustrla  and  Central' 
Europe,  and  It  is  estimated  that  on  the  present  average 
monthly  production  a  profit  of  ;^4, 187  per  month,  or 
over  50  per  cent,  per  annum  could  be  earned.  The 
price  paid  to  the  vendor  company  Is  ;^28q,ooo,  all 
in  cash,  and  as  the  share  capital  of  that  undertaking 
is  only  _£r8o,ooo  we  imagine  that  the  promotion  profits 
must  be  decidedly  high,  although  the  vendors  pay  all 
formation  expenses,  including  underwriting  commis- 
sions of  6  per  cent,  on  the  whole  of  the  shares. 

New  Zealand  Oilfields,  Ltd. 
This    company    has  a   capital   of  ;^20o,ooo   in   2s. 
shares,   half   of   which   were  offered    for  subscription, 
llie  company   acquires  44  concessions  extending  over 
a  total  area  of  about  230  square  miles,  situated  near 
GIsborne,   Hawkes  Biiy  district  on  the   East  Coast  of 
North  Island  in  New  Zealand.     Tlie   information  fur- 
nished by  the  experts  is  general  rather  than  particu- 
lar,  and  the  promoters  apparently   rely   upon  the  re- 
sults obtained  in  the  Poverty  Bay  district  for  evidence 
as  to   the  oil-bearing    nature.     Although    the  conces- 
sions do  not  seem  to  have  been  fully  proved,  the  pro- 
moters ask  ^10,750  in  cash,   ;^6o,ooo  In  shares,  and 
;£?40,ooo  In  cash  or   shares,  according   to  the  excess- 
of    subscriptions    beyond    the    700,000    shares  of    the 
present   issue,    which   have    been    underwritten.      The- 
promoting    syndicate   also   takes   ;^4,ooo    for  prelimi- 
nary expenses  and  commissions,   aggregating   7*  per 
cent,  for  underwriting.      Out  of  the  consideration  pay- 
able by    the  company,    the  G.   M.    Oilfields,    Ltd.,    re- 
ceives  £5,000    in    cash,    £60,000     in     shares,    and' 
£20,000  In  cash  or  shares,  but  has  to  pay  £2,000  in 
cash  and  £10,000   in  shares    to  an   intermediary    for 
having  procured   a  contract  with  the  original  vendor 
for  the  purchase  of  the  property  for  £50,000  in  shares. 
These  numerous  intermediaries  have  swollen  the  price 
very  considerably,  and   seem  to  have  hampered   whaf 
is  at  best  a  highly  speculative  proposition. 

British  Roumanian  Oil  Co.,  Ltd. 
With  a  capltar  of  £"200,000  in  £"1  shares,  this  com- 
pany takes  over  concessions  of  oil  territories  in  Rou- 
manla  comprising  a  total  area  of  about  1,918  acres,  of 
which  some  44  acres  are  producing.  For  these  it  pays 
£47,000  In  cash  and  £"40,000  In  shares,  together  with 
a  royalty  of  6  per  cent,  of  the  oil  produced  from  cer- 
tain of  the  properties.        Moreover,  one  of  the  inter- 
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mediary  vendors  has  the  option  to  subscribe  for  40,000 
shares  at  par  and  another  may  subscribe  for  the  re- 
maining- 20,000  shares  at  par  during  the  next  eighteen 
months,  so  that  they  take  every  precaution  to  make 
the  most  of  all  contingencies.  It  is  estimated  that 
before  the  end  of  the  first  year  the  companv  should 
be  earning  profits  of  ^,^32,000  and  ;^4o,ooo  per  annum, 
but  this  is  contingent  on  the  wells  now  being  bored 
coming  up  to  expectations.  The  present  issue  con- 
sists of  100,000  shares  which  were  underwritten  for  a 
commission  of  8  per  cent.,  while  the  vendors  take  in 
addition  ;^  10,000  for  preliminary  expenses.  The  Rou- 
manian oil  industry  has  made  great  progress  in  the 
past  few  years,  the  output  having  risen  from  110,000 
tons  in  1897  to  1,296,000  tons  in  1909,  but  many  of  the 
ventures  hrve  had  a  very  chequered  career,  and  there 
IS  no  reason  to  anticipate  anything  different  in  the 
future. 

Castellox  On,  Company,  Ltd. 
AVitb  a  capital  of  ;^i3o,ooo  in  £1  shares  this  com- 
.pany  acquires  a  lease  of  concessions  of  oil  shale  equal 
to  about  1,110  acres,  situated  near  the  town  of  Onda, 
■district  of  Castellon,  Spain.  The  property  has  been 
■examined  by  Mr.  James  Jones,  managing  director  of 
the  Dalmcny  Oil  Company,  and  on  the  information 
supplied  by  him  Sir  Boverton  Redwood  gives  a  verv 
favourable  report.  It  is  said  that  there  are  two  6  ft', 
seams  which  alone  should  furnish  several  million  tons 
of  shale,  and  that  the  company  will  have  far  more 
than  an  ample  supply  of  raw  material  for  keeping  the 
proposed  works  fully  employed  during  the  whole 
period  of  the  lease.  A  profit  of  21s.  7d.  per  ton  of 
shale  worked  is  anticipated,  as  compared  with  a 
margin  of  only  4s.  per  ton  in  Scotland,  and  with  a 
plant  capable  of  distilling  and  refining  crude  oil  from 
70  tons  of  s'hale  per  day  it  is  calculated  that  the  profit 
■would  be  ;£:27,57o  per  annum.  The  Southern  Finance 
Corporation  bought  the  property  for  ^'32,500,  pay- 
able as  to  ;6'2,5oo  in  cash,  ;^28,ooo  in  shares,  and 
^2,000  in  cash  or  shares,  and  is  re-selling  for  ;£^2,50o 
in  cash,  /r52,5oo  in  shares,  and  £j,ooo  in  cash  or 
shares,  so  that  it  makes  a  very  handsome  promotion 
profit  of  ;£^29,5oo.  Up  to  the  present  no  mineral  oil  has 
been  obtained  from  native  shale,  the  requii-ements  of 
the  country  having  been  drawn  principally  from  the 
United  States  of  .America  in  a  semi-refined  condition 
and  tlie  refining  completed  in  Spain.  And  it  is  stated 
that  the  Government  statistics  show  that  duty  is  paid 
at  the  ports  of  importation  upon  12,000,000  gallons  of 
oil  per  annum,  so  that  the  home  field  is  evidently  a 
large  one.  Of  the  total  capital  55,000  shares  were 
offered  for  subscription  and  40,000  of  these  were  un- 
derwritteni  for  a  commission  of  5  per  cent,  in  cash 
and  5  per  cent,  in  shares,  and  an  overriding  commis- 
sion of  I  per  cent,  in  cash  and  2|  per  cent,  in  shares, 
high  rates  which  clearly  indicate  the  extremely  .specu- 
lative nature  of  the  undertaking. 

Maikop  Valley  Oil  Co.,  Ltd. 

This  company  has  a  capital  of  ;£."4oo,ooo,  divided  into 
200,000  7  per  cent,  participating  preference  shares  and 
a  like  number  of  ordinary  shares,  of  which  100,000 
preference  shares  are  offered  for  subscription.  The 
company  buys  28  plots,  makii\g  about  756  acres,  in  the 
Maikop  oil  district,  16  of  which  are  said  to  be  situated 
iin  the  best  part.  A  considerable  expansion  has  taken 
place  in  the  value  of  the  property  during  its  transmis- 
sion from  the  original  vendors  to  the  compan\-.  For 
these  the  Russian  syndicate  accepted  75,000  ordinary 
shares  and  _£'29,40o  in  cash,  but  the  promoting  com- 
pany takes  ;£'29,40o  in  cash  and  _£"i  80,000  in  shares, 
with  a  call  on  the  unissued  preference  shares  at  par 
•for  one  year.  These  arrangements  leave  ^£^20,000  in 
ordinary  shares,  which  go  to  the  vendors,  together 
with  5  per  cent,  in  cash,  as  commission  for  under- 
writing the  preference  shares  now  offered.  Xo  work 
would  appear  to  have  been  done  as  yet,  and  as  the 
experts'  reports  are  based  more  upon  the  surroundings 
than  upon  anything  else,  the  proposition  seems 
decidedly  speculative. 


DOLOK    RUHBEK    ESTATES    (.Sl.M.ATRA),    LtD. 

This  company  acquires  four  estates  in  Sumatra 
comprising  aljout  15,217  acres,  and  containing  65,000 
Para  rubber  trees  from  three  years  to  six  months  old, 
306,000  coffee  trees  from  one  to  sixteen  years  old, 
4,100  ficus  elastica  trees  from  ten  to  twenty-five  years 
old,  and  5,000  ctjconut  trees  from  four  to  thirteen 
years  old.  F'or  these  it  pays  ;^7o,ooo  in  cash  and 
;^40,ooo  in  shares  or  cash  to  the  original  owners, 
with  a  commission  of  5^  per  cent,  in  cash  and  a  like 
amount  in  shares  on  the  nominal  capital  to  the  pro- 
moters, who  also  receive  ;£'5,500  for  preliminary  ex- 
penses, plus  5  per  dont.  for  underwriti(ng  750,000 
shares.  Tlic  capital  is  ;^"2CO,oco  in  4s.  shares,  of 
which  800,000  shares  were  offered  for  subscription 
here  and  in  .Amsterdam. 

KiBWEZi  Rlbber  Lands,  Ltd. 

An  estate  of  about  32,430  acres  in  British  East  Africa 
is  acquired  by  this  company,  which  has  a  capital  of 
;^"'ioo,ooo  in  2s.  shares.  Only  700  acres  have  so  far 
been  planted  with  114,000  Ceara  rubber  trees  one  to 
three  years  old,  of  which  50,000  are  ready  for  tapping  ; 
but  it  is  proposed  to  plant  another  1,000  acres  during 
the  current  year  and  a  similar  area  in  1911,  as  well  as 
to  extend  the  cultivation  of  cotton,  vanilla,  Turkish 
tobacco,  &c.  Profits  for  the  current  year  are  esti- 
mated at  ;^5,ioo,  exclusive  of  any  return  from  catch 
crops,  and  are  expected  to  increase  to  ;^83,55o  by  1914. 
The  price  paid  by  the  company  is  ;£j^5i,70o,  payable  as 
to  £'35.850  in  cash  and  ;^i5,85o  in  shares,  together 
with  a  call  on  141,500  shares  at  par  up  to  December 
31,  1915,  and  out  of  this  the  intermediary  gets  ;£j^33,350 
in  cash  and  ;£,"io,85o  in  shares,  with  a  call  on  70,000 
of  the  reserve  shares,  of  which  it  has  to  pay  away 
;^"2i,ooo  in  cash  and  ;^i8,ooo  in  shares. 

GuAYULE  Rubber  Co.,  Ltd. 
Contrary  to  the  usual  run  of  rubber  promotions  this 
company  takes  over  a  producing  company  which  has 
been  carried  on  in  Mexico  since  January,  1905,  under 
the  style  of  the  Compania  Explotadora  de  Caucho 
Mexicano  Adolfo  Marx  S.  en  C.  for  the  extraction  of 
rubber  from  the  guayule  shrub.  That  company  holds 
contracts  for  the  supply  of  this  shrub  in  large  quan- 
tities for  many  years  to  come,  the  contracts  covering 
an  area  of  over  6,000,000  acres,  and  in  addition  to 
these  there  are  two  large  factories  with  a  capacity  of 
100  to  115  tons  of  rubber  monthly.  It  is  stated  that 
at  least  ;^'i  50,000  has  been  spent  on  the  works  and 
installations,  and  the  vendor  syndicate  paid  ;£ri  50,000 
in  cash,  and  ;^'i  25,000  in  shares  for  the  propcrt)-, 
which  it  is  selling  for  ;£.^i75,ooo  in  cash, 
;{,'i5o,ooo  in  shares,  and  ;£,"25,ooo  in  cash  or  shares. 
No  \ery  definite  information  is  given  as  to  the 
results  obtained  in  the  past,  but  it  is  stated  that 
the  output  of  rubber  in  1909  was  ^^'2, 181,277  at  a 
cost  of  IS.  6d.  per  lb.,  and  it  is  estimated  that  on  this 
basis  the  nett  annual  profit  would  be  nearly  ;£^i  10,000. 

Ilo  \'allev  Rubber  and  Cocoa  Plantations. 
The  property  acquired  by  this  company  consists  of 
715  acres  in  the  Protectorate  of  Lagos,  West  .Africa, 
of  which  about  400  acres  have  been  planted  with 
44,244  rubber  trees  from  one  to  ten  years  old  and 
29,963  cocoa  trees.  It  is  estimated  that  there  will  be 
14,300  rubber  trees  suitable  for  tapping  in  1910-11  aod 
20,000  cocoa  trees  in  bearing,  and  that  the  entire 
number  should  be  }  ielding  by  1913-14.  Estimates  of 
profits  show  an  increase  from  ;£r3,8i3  in  the  current 
year  to  ;£'io,300  in  1913-14.  The  capital  of  the  com- 
panv is  ;£r45,ooo  in  as.  shares,  out  of  which  it  pays 
;£ri5,ooo  in  cash  and  j^Cio.ooo  in  shares,  together  with 
a  call  for  five  years  on  all  unissued  shares.  The  pro- 
moters bought  the  property  from  the  original  owners 
for  jifj'i 2,000  in  cash,  so  they  are  making  a  very  hand- 
some profit  on  their  deal.  Subscriptions  were  invited 
for  350,000  shares,  of  which  250,000  were  under- 
written for  a  commission  of  5  per  cent,  payable  by  the 
company  and  an  overriding  commission  of  i  per  pent^ 
payable  by  the  vendor  sjndicatc, 
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St.  Antonio  (Para)  Rubbek  Estates,  Ltd. — Five  freehold 
rubber  estates  having  a  total  area  of  15,840  acre?,  situated  about 
30  miles  from  the  Port  of  Para,  Brazil,  are  acquired  by  this  corn- 
pan}',  which  has  a  capital  of  ;^75,ooo  in  £1  shares.  It  is  stated 
that  upon  two  estates  there  are  about  2,500  fulh'-grown  trees  pro- 
ducing some  15,000  lbs.  of  rubber  per  annum,  while  a  third 
estate  comprises  an  area  of  about  8,620  acres  of  virgin  forest, 
estimated  to  contain  over  25,000  fully-grown  trees  ready  for  im- 
mediate tapping,  in  addition  to  which  an  area  vaguely  described 
as  "  considerable "  has  been  cleared  and  planted  with  sugar 
cane,  rice,  maize,  &c.  Estimates  of  profits  are  based  on  a  price 
of  4s.  6d.  per  lb.  for  the  years  1910-13,  4s.  per  lb.  for  the  next 
two  years,  and  3s.  6d.  per  lb.  thereafter,  and  show  an  increase 
of  from  £y,8so  for  1910-11  to  ;f 33,000  in  1910-17,  after  allowing 
for  the  export  duty  of  22%  per  cent.  The  price  payable  to  the 
promoters  is  ^^21,000  in  cash,  ;^7,5oo  in  shares  and  ;fi5,ooo  in 
cash  or  shares,  out  of  which  the  original  owners  will  receive 
;i'i5,ooo  in  cash,  ^^7,500  in  shares  and  ^^7,500  in  cash  or  shares, 
giving  a  promotion  profit  of  no  less  than  ;^i3,5oo.  Subscriptions 
were  invited  for  67,500  shares,  and  60,000  of  these  were  under- 
written for  commissions  aggregating   y%   per  cent. 

Wav-Halim  (Sumatra)  Rubbek  and  Coffee  Estates,  Ltd. — 
This  company  takes  over  a  property  in  the  Lampong  district, 
Sumatra,  consisting  of  some  900  acres,  which  contain  57,500 
rubber  trees  and  245,000  coffee  trees,  while  a  further  20,000 
rubber  and  100,000  coffee  trees  are  to  be  planted  during  the 
current  year  at  the  expense  of  the  vendors.  The  property  was 
bought  b}'  the  Kuala-Perak  Syndicate  for  ;^43,5oo  in  cash  and 
/.  16,500  in  shares,  and  is  resold  to  the  company  for  ;^5o,ooo  in 
cash  and  ^25,000  in  shares  with  an  option  for  two  j'ears  on 
100,000  unissued  shares.  It  is  stated  that  during  the  past  two 
years  the  gross  receipts  amounted  to  ;£'3,7oo  and  ;^3,goo  respec- 
tivel}',  and  that  it  is  estimated  that  for  the  present  year  the 
nett  profits  will  amount  to  ;£6,3oo,  and  increase  from  that  figure 
to  ^,^21,500  b}'  1914.  The  capital  is  ^^120, 000  in  2s.  shares,  of 
which  850,000  are  offered  for  subscription,  and  have  been 
underwritten  by  the  promoters  for  a  commission  of  6  per  cent., 
so  that  in  one  wa}'  or  another  the  .syndicate's  profit  is  fairly  sub- 
stantial. 

Badek  Rubber  Estate. — This  company  has  a  capital  of 
;^i2o,ooo  in  £1  shares,  of  which  87,500  are  offered  for  subscrip- 
tion and  80,000  have  been  underwritten  for  commissions  aggre- 
gating 6  per  cent.  It  acquires  all  the  share  capital  of  a  Dutch 
company  owning  a  property  of  1,881  acres  in  Kediri,  Java,  for 
which  it  pays  ^47,500  in  cash,  ;^i7,5oo  in  shares,  with  a  call 
at  par  for  four  years  on  15,000  shares,  the  promoters  pay- 
ing to  the  original  owners  ;^45,ooo  in  cash  and  .£8,750  in  shares. 
The  area  under  cultivation  is  not  given,  but  it  is  stated  that 
there  are  148,275  rubber  trees  of  various  kinds  of  from  one  to 
nine  years  old,  together  with  coffee,  cocoa,  pepper,  and  other 
products.  Profits  are  estimated  to  commence  at  ;£7,954  for  the 
current  year,  and  to  increase  to  ;£33,527  by  1916,  the  price  of 
rubber  being  taken  at  4s.  6d.  per  lb.  for  the  first  three  years  and 
3s.  6d.  per  lb.  thereafter. 

Castilla  Rubber  Plantations.— Two  plantations  in  the  Re- 
public of  Panama,  one  containing  about  5,100  acres  and  the 
other  about  8,300  acres,  are  acquired  by  this  company,  which 
has  a  capital  of  ;ifii5,ooo  in  2s.  shares'  On  the  first  planta- 
tion there  are  26,000  trees,  of  which  6,000  are  from  five  to  eight 
years  old,  and  will  be  tapped  at  once,  the  remaining  20,000  being 
from  two  to  four  years  old,  while  the  second  plantation  has 
2,000  five-year-old  trees  and  5,000  varying  in  age  from  two  to 
four  years,  with  sufficient  land  to  plant  1,500,000  additional 
trees.  Profits  are  estimated  at  ;£ 4,800  for  the  current  year,  with 
an  increase  to  ^130,000  by  1914,  without  taking  into  account  any 
returns  from  sale  of  cocoa,  which  it  is  anticipated  will  be  suffi- 
cient to  pay  a  substantial  and  regular  dividend.  The  company 
P^ys  ;£'37j5oo  in  cash  and  ^fi  1,500  in  ordinary  shares,  which 
seems  decidedly  s-tiff  for  .so  immature  a  plantation.  Of  the 
1,035,000  shares  offered  for  subscription,  300,000  were  under- 
witten  for  a  commission  of  5  per  cent,  in  cash  and  5  per  cent, 
in  shares,  together  with  an  overriding  commission  of  2  per  cent., 
which  would  seem  to  indicate  that  the  promoters  are  not  very 
hopeful  of  the  proposition  appealing  to  the  public  favour. 

Mount  Austin  (Johore)  Rubber  Estates,  Ltd.— Instead  of 
issuing  a  prospectus  which  would  involve  the  disclosure  of  de- 
tails on  a  good  many  points,  the  vendors  to  this  company  have 
taken  the  whole  of  the  250,000  £1  shares  forming  the  capital, 
and  have  "introduced  them  on  the  market."  The  property 
was  owned  by  the  East  Asiatic  Company  of  Co,penhagen,  and 
consists  of  2,722  acres  in  the  Tebrau  district.  Southern  Johore 
(F.M.S.),  of  which  2,439  acres  are  planted  with  481,241  Para 
rulbber  trees  from  13  years  old  down  to  six  months.  In  igog 
the  yield  was  23,500  lbs.,  and  is  said  to  have  realised  highest 
market  .prices,  and  for  the  current  year  an  output  of  38,500  lbs. 
IS  looked  for,  after  which  it  is  estimated  that  the  yield  and 
nett  profits  will  increase  from  65,400  and  £2y,yg^  to  953,650 
and  ^107,285  in  1916.  What  the  company  pays  for  the  estate  is 
not  disclosed,  and  as  many  other  particulars  which  investors 
have  a  right  to  expect  are  also  lacking,  the  shares  seem  to  be 
things  eminently  desirable  to  avoid. 

Rubber  and  Oil  Consolidated  Investments,  Ltd. — A  good 
part  of  this  prospectus  is  taken  up  with  the  advantages  of 
rubber  and  oil  as  media  for  remunerative  investment  of  capital. 
■  The  company  propo.ses  to  make  the  most  of  this  by  carrying  on 
a  promotion  business  and  by  financing  speculators  in  these  two 
, ,  classes.  Its  capital  is  jf  100,000,  divided  into  380,000  ordinary 
shares  of  5s.  each  and  50,000  deferred  shares  of  2S.  each,  the 
first-named  being  entitled  to  a  dividend  of  12  per  cent,  and  to 
tv;o-thirds  of  any  surplus  profits.  Subscriptions  were  invited 
tor  180,000  ordinary  shares,  75,000  of  which  were  underwritten 


for  a  commision  which  is  not  disclosed.  It  is  stated  that  nc 
cash  promotion  profit  has  been  paid,  but  then  the  promoters 
have  nothing  to  sell.  Nothing  is  said  as  to  who  is  to  get  the 
deferred  shares,  and  altogether  there  is  so  much  concealment' 
about  the  venture  that  the  shares  had  better  be  left  alone. 

Crude  Rubber  Washing  Co.,  Ltd. — This  company  takes  over 
the  business  of  the  British  Murac  Syndicate,  together  with  the 
world's  rights,  except  for  Brazil,  of  the  Muxac-Dessau  patent 
for  purifying  and  cleansing  rubber,  and  exclusive  licence  for 
the  United  Kingdom,  Europe,  the  United  States  and  Canada,  of 
the  Guiguet  machinery  for  the  cleansing  and  purification  of 
rubber  and  other  gums.  For  these  it  pays  ;f4,ooo  in  cash  and 
;f5o,ooo  in  shares,  with  the  addition  of  calls  for  five  years  «a 
100,000  shares  and  the  promise  of  a  royalty  of  ^d.  per  lb.  up 
to  ;£io,ooo  on  all  the  crude  rubber  cleaned  by  the  Guiguet 
machines.  The  total  capital  of  the  company  is  ;£25o,ooo  in  £1 
shares,  and  subscriptions  were  invited  for  100,000,  of  which 
60,000  were  ainderwritten  for  a  commission  of  5  per  cent.  The 
promoting  corporartion  gets  1,000  of  the  vendors'  shares  and  an 
option  of  20,000  shares  for  its  services,  together  with  ^£4,000  in 
cash  for  preliminary  ex,pens€s.  Estimates  oi  profit  are  vague^ 
and  the  undertaking  appears  to  be  decidedly  speculative,  even 
if  the  public  had  been  allowed  in  on  the  ground  floor.  The 
directors,  vendors,  promoters,  and  their  friends,  however,  took 
good  car©  that  nothing  of  that  kind  should  happen  by  taking 
the  lot. 

Wickers,  Ltd.— Out  of  a  capital  of  ^50,000  in  £1  shares 
this  company  gives  the  promoter  15,000  shares  for  nothing 
more  tangible  than  an  agreement  to  supply  during  seven  years 
from  October  i,  1909,  cane  and  osier  beach  chairs  for  use  at 
various  seaside  resorts.  Contracts  are  being  negotiated  with 
sundry  district  councils  of  such  resorts  in  Whales,  and  the  direc- 
tors estimate  that,  with  a  ca/pital  outlay  of  ;fi3,ioo,  they  can 
©am  a  nett  profit  of  ;£5,oi5,  or  enough  to  pay  10  per  cent,  on 
the  amount  they  ipropose  to  call  up,  with  a  substantial  surplus 
for  reserve.  In  addition  to  his  shares,  the  vendor  is  to  get  ^^250 
iper  annum  for  three  years  for  acting  as  managing  director,  so 
that  he  at  least  will  do  very  well  out  of  the  business  if  it  is  at 
all  successful. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Buenos  Ayres  Western. — Interim  lor  half-year  ended  Dec.  31  at- 
the  rate  of  6  per  cent,  per  annum,  carrying  forward  ^172,502 
(against  /171.754  a  year  ago). 

Rio  Claro  Sao  Paulo. — OJ  per  cent,  for  half-year,  making  13J 
per  cent,  for  the  year. 

BANKS. 

Imperial  of  Canada. — For  quarter  ending  30th  inst.  at  the  rale 
of  II  per  cent,  per  annum  upon  the  paid-up  capital  stock,  payable 
May  2. 

National  of  South  Africa. — 3  per  cent. .placing  ;^i,ooo  to  pension 
fund,  with  /■i6,87i  forward. 

MINES. 

Camp  Bird. — Interim  of  is.  per  share  for  quarter  ending 
April  30. 

Mason  and  Barry. — For  12  months  ended  Dec.  31  of  5s.  per 
share,  or  25  percent.,  carrying  forward  /8,39i. 

Stratton's  Independence. — Interim  of  10  per  cent. 
MISCELLANEOUS. 

Alfred  Goslett  and  Co. — 6j  per  cent,  on  the  ordinary  and  cumu- 
lative preference  shares. 

Burroughes  and  Watts — Interim  at  the  rate  of  6  per  cent,  per 
annum  lor  half-year  to  Dec.  31. 

Consolidated  Signal. — Interim  of  6c'.  per  share. 

Daimler  Motor  (1904). — Interim  fcr  half-year  ended  March  31 
last  of  5  per  cent,  on  the  ordinary  shares. 

Dominion  Textile. — Quarterly  of  i^  per  cent,  on  common  stock. 

Hope  Brothers. — Interim  for  half-year  ended  Feb.  28  on  the 
ordinary  shares  at  the  rate  of  4  per  cent,  per  annum. 

Inch  Kenneth  Rubber. — Interim  of  5s.  per  share. 

Interna' ional  Linotype. — Balance  of  5  per  cent,  for  six  months 
ended  March  31. 

Kalgoorlie  Electric  Power  and  Lighting. — At  the  rate  of  6  per 
cent  per  annum  on  the  preference  shares  for  six  months  ended 
March  31. 

Lion  Brewery. — Final  for  year  ended  Dec.  31  of  3  per  cent,  on 
the  preference  and  2  per  cent,  on  the  ordinary  shares,  making  6  per 
cent,  and  4  per  cent,  per  annum  respectively,  writing  ;fS,ooo  on 
account  of  properties,  placing  /■4,ooo  to  reserve. 

London  Trust. — 3J  per  cent,  on  the  deferred  stock  for  year 
ended  March  31. 

Mexico  Tramways. — ij  per  cent,  for  quarter  ended  March  31. 

Natal  Steam  Coal. —  2J  per  cent,  for  igog. 

New  Zealand  Shipping. — Interim  for  half-year  ended  Dec.  31  of 
5s.  per  share. 

Oriental  Telephone  and  Electric —Final  of  5  per  cent,  on  the 
ordinary  shares,  making  8  per  cent,  for  the  year. 

Schweppes. — 3  per  cent,  on  the  deferred  shares,  placing  /5,ooo 
to  reserve,  carrying  £6,-j&()  forward. 

South  British  Insurance. — Interim  of  is.  6d.  per  share  for  half- 
year  to  Feb  28. 

Telephone  Company  of  Egypt. — 5  per  cent.  (6s.  per  share)  on 
the  preferred  and  deferred  shares  for  half-year,  making  10  per 
cent,  for  the  year,  carrying  ;f  500  to  reserve  (or  a  contemplated 
pensions  scheme  and  £^2,-i2.(>  forward. 

The  Stock  Exchange. —Final  of  £6  per  share,  making  ;^  10  per 
share  tor  twelve  months  ended  March  25. 

Turkish  Tobacco  Regie. — Interim  of  gs.  7  i-5d.  per  share,  equa 
to  6  per  cent.,  on  account  of  the  year  1909-10. 
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•  148,895 

+    •9.154 

; 

t  5.442.779 

Peruvian  Corporation..  Mar.  •  1 

•589.847 

-  •a.»55 

9* 

16.832,588 

+  •268,205 

PuertoCabello&V'lenclaj 

,.      ' 

3,000 

3* 

9.25" 

+        i.Soo 

Salvador .\pril  a 

San  Paulo          ..        ..  Mar.a6 

•ag.joo 

+     3.000 

13  i 

•473.45= 

+  ^41.250 

16,007 

+      1,423 

"  i 

146.739 

-     37.9)6 

Taltal        Feb.    • 

20.377 

+      1,680 

8-1 

189,60. 

♦       21.176 

United  of  Havana        ..[April  2 

37.OX) 

—       a6i        ;[ 

914.577 

+    lie.iSS 

Western  of  Havana     ..[    „     a 

4.465 

-       '86        Jl 

I9a.6«4 

-     aS.897 

Zaira&Hnelv.!..         ..IPeb.    ♦ 

8.7-11 

-    a.474 

2-1 

lOTOI 

-       \.o  8 

•  Months.    9  Nett.    t  todays.  %  12  d<iys.  f  From  Jau.  i.   {  from  July  1. 

'INDIAN   RAILWAYS. 


GROSS   TRAFriC    FOR   WEEK. 


GROSS  TRAFFIC  TO  DATS 


Week 

endinK 


Amount. 


In.  or  Dec.    J2 
on  last  year.    > 


Amount. 


In.  or  Dee. 
on  last  year. 


Bengal  Nagpur.. 
Bengal  &  N.-W., 
Bom  ba  y  &  Baroda 
Burma     . . 
Delhi  Uniballa. 
East  Indian 
Gt.  Indian  i^enin. 
Indian     Midland 
Madras     and     S. 

Mahratta 
South  Indian     . . 
Southern  Punjab 

Do.   Exten:3ion 


Mar 

12 

,, 

5 

Apr. 

a 

Mar 

5 

Apr. 

a 

„ 

a 

,, 

a 

., 

a 

Mar. 

•2 

,, 

5 

,, 

a6 

f. 

a6 

Rs. 

7,43.ooo 

3.32.810 
10.11,000 

4,5'. '32 

49,700 

18,45,000 

16,31,300 

2,47, I03 

8,7a,7t3 

4.36,093 

74.375 

•5.345 


Ks. 

96,000 

6.630 

47,000 

aj,9S5 

1.800 

1,40.000 

3,86.5X) 

42,700 

68.673 

•  47,953 

+        12.761 

65a 


Ks. 

69,24.000 

29,77.880 

I,i2,92.O0O 

40  4'.045 

5.74.>o> 

2,29,49.000 

a,32 ,41.713 

35.96,  •oS 

7^.43.a69 
40.31,029 
9.>5.«S 
a,oo,435 


Ks. 

4.33000 

a.03.716 

6.77.000 

40.880 

.'4900 

6,81,000 

44.«*.679 

3.67.129 


+  1.41,045 

-  •,85286 

+  1,24.250 

+  27.o5« 


•  From  Jan.  j. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WKIR.       GROSS  TRAFFIC  TO  DATS 


Week 
ending 


Amount. 


In.  or  Dec. 
onUstyear. 


la.  or  Deo. 
onUstjroar. 


dots. 

dols. 

dols. 

dols. 

Canadian  Paoi  fie 

Mar.  31 1 

a,73a,oao 

+   j6S,ooo 

3«  1  C9.6l9.oao 

+  li.73i.oao 

Denver  &  Rio  Grande 

.,    28 

600,900 

+     46,300 

36  ,  17.319.500 

4-  2,iif,  a> 

Gr.  Trk.  Main  Line  . . 

„    3H 

£ai5,'44 

+  £37,486 

£1,545-426 
i37..&4 

+    f2!J.^!« 

Canada  Ailaiilic 

,.    3't 

£11,890 

+    4a,i35 

+      £'S.j6l 

Gr.  Trl<.  Western     . . 

„    3.t 

f39,>63 
ill. '43 

+     £4.49" 

£4'O.I59 

+     £5>.8o5 

Do.  Det.,G.  H.&Mil 

„    3'  + 

+     £2,014 

493931 

+     iai.473 

Louisville  &  NasUv'le 

„   a8 

1,488,000 

4-   aoi.ooo 

13,051,000 

4-  1 .869,000 

National  of  Mexico  • 

„   ai 

•  .406,477 

73 

— 

Southern 

„   a8 

1,650.000 

t-  •aa.ooo 

•3 

•3-739.0O0 

+    968.000 

Wabash 

,.    28 

801,000 

+    >o6,ooo 

~~ 

t  todays.     •  Includes  Mex.  Intenutional  and  Imeroceanie. 
MONTHLY    STATEMENTS. 


HBTT  EARHIMOS  FOR  HONTR.   HBTT  BARNIHOS  TO  DATS. 


MoDth. 


Amount. 


In.or  Dec    oja 
on  last  year!  o^ 


Amount. 


loorDee. 
oclaitjcar. 


Atchison  . .  . . 
Canadian  Northern 
Canadian  Pacitio  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line,. 
Canada  Atlantic    . . 
Girand  Trunk  Westn 
Do.  Dei.  G.  H.&Mil. 
Illinois  Central 
Louisville  JkNashTl. 
Miss.  K.  &  Texas  .. 
New  VorkCent.&H. 
NewYoraOnt.&W. 
NaiL  of  Mexico     . . 
Norlolk  &  Western 
Northern  Pacitio  .. 
Peniisyivaiiia 
Philadelphia 
Reauuig 

Southern  Pacific   . . 
Southern     ..        .. 
Unioo  Pacllls 
Wafa«ah       .. 


Jan. 
Feb. 


I.u. 
Feb. 


Dec. 
F^k 


Jan. 

Feb. 

1>M. 


dols. 
7,983,000 

131.500 
1,487,000 

254.598 
85.67a 

588,800 
3,997,000 

478,500 

/t"t.ooo 

418,300 
£4.500 

4.9iS,<w> 

4,110,000 

•  ,S(*tK34> 

t,77«,7«« 

J4i.ooo 

i,6as.ooo 

t,6)7,ooa 

4.390,000 

t4,467,7'7 

893,670 

1,619,7)] 

t,9JB,aao 

4,4llo,aiia 

6,327,000 

1.346.0CO 


data. 


*  5t2/XIO| 

+  38,100: 

+  725.000; 

+  3'.5o9 

+  4,«77 

+  365,«90 

-+  262,000 

+  £«a.Joo 

+  43.900 

+  £12,, 00 

+  £»*»    » 

4-  3(67,000     1 

+  547,000     t 

+  6t,349     a 

+  3t3,St3    — 

—  13,001^  — 

—  63,000.  — 
4-  490.000,   — 

—  i.a}i,oa»  t 
+  a,«b7.9oo:  J 
+  8t,o80^  — 
+  960,046  J 
4-  310.000!  t 
+  444,000  — 
t  •,)43.o<n;  — 
*  ao7.oou|    < 


asJT 

7,9-'3,ooo 

9,364,000 

tt,873,oao 

•.330,637 

308.00}  4- 
].9l8,<36 
«,143- 

"f '**•-_. 
43  700 

£35.600 

9,9»5, 
8.537,000 
•M9W64 


40.071,000 
6».}<6.9» 

•JJ»06« 

3.970.0^ 


t«^t.oo° 


JOls. 

Sta,ooo 

410.400 


»4'.«9» 
XS.*4> 

i,ui.oa 

941.000 

£48.  JO. 

£4.J«» 

•<6.aoa 

1.164,000 

Jje.i« 


*■  9.J|t9»» 

f  i,eoi,o;9 
4-  i.jta.aai 


+  i.|S7.oae 


Uroaa  •anuog*.     t  :>iKpliu, 
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ci>«  CENTRAL 


Insurance  Company.  £td. 

Chairman  ■  W/uter  Chambe«i.ain,  Esq. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 

ASSETS     EXCEED     £11,000  000.  ..,,„., 

FIRE.     ACCIDENT.      BURGLARY.     WORKMEN'S  COMPENSATION. 
LOSi   OF   PROFITS. 

HeadOffice:  1,  Cornhill,  London,  E.G. 

Applications  tor  Agencies invitcJ.        HUGH  VBWIS,  Man^gir  &  Sccr^lary. 


ROYAL     EXCHANGE    ASSURANCE. 

iNCORI'i)KA'rHl>     A.n.     i72t>- 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PLATE  GUS8,  EMPLOYERS'  LIABILITY 

The  Corporation  is  prepan-d  to  act  as  „.,^.,~.t. 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  .'VND  SETTLEMENTS. 
Special  Terms  to  Annlitants  whkn  Health  is  Impairbd. 

Apply  lor  full  Prospectus  to  the  Secretary. 

Head    Office:    RoYAL    EXCHANGE,     LONDON,     E.G. 
West    End    Office:    **,   P  iLL    MAI.I.,    S  W. 


Hbc  Jnpestors'  IRevlew, 

The  Week's  Money  Market. 


BANii  Rate  4  per  cent.     (Increased  from  3  per  cent 
on  Thursday,  March   17,  1910.) 


Norfolk  House,  Friday  Evening. 
The  enormous  turnoxcr  of  credit  in  connection  with 
the  redemption  of  the  War  Loan  and  the  payment  for 
the  new  Exchequer  bonds  on  Tuesday  had  less  effect  on 
the  Money  market  than  had  been  expected.  Holders  of 
allotment  letters  were  granted  special  terms  to  meet  the 
exceptional  circumstances,  and  were  allowed  to  borrow 
for  one  to  three  days  at  4  per  cent,  instead  of  for  a  week 
at  4i  per  cent.,  but  comparatively  little  advantage  was 
taken  of  the  conc.'ssion,  and  the  total  borrowed  was  not 
much  over  ^'3,000,000.  Considerable  assistance  was 
derived  from  the  disbursement  of  the  quarterly  divi- 
dends on  the  Funds,  and  also  from  the  Indian  Govern- 
ment and  Bank  of  England  dividends,  while  a  good 
deal  of  the  War  Loan  money  appears  to  have  found  its 
way  into  the  market  more  promptly  than  was  antici- 
pated. To  such  an  extent  was  this  the  case  that  not 
only  was  there  no  appreciable  pinch,  but  the  market 
was  able  to  pay  off  a  large  amount  which  fell  due  at 
the  Bank  in  the  ordinary  way.  Overnight  loans  did 
run  up  to  4  per  cent,  during  the  morning,  but  by  the 
afternoon  lenders  were  said  to  predominate,  and 
balances  were  offered  at  2i  per  cent.  The  effect  of  the 
dividends  was  even  more  pronounced  the  following  day, 
and  with  a  good  proportion  of  the  credit  obtained  from 
•the  Bank  still  available,  money  became  distinctlv  easy. 
Fairly  large  amounts  were  repaid  to  the  Bank  on  both 
Wednesday  and  Thursday,  but  in  spite  of  that  loan 
rates  w«re  generally  lower,  ranging  from  3i  per  cent, 
down  to  2  for  overnight,  while  the  quotation  for  fix- 
tures dropped  from  4  per  cent,  to  3?,  and  the  India 
Council  made  a  similar  reduction  in  its  charge  for  re- 
newals for  about  a  month.  To-day  the  last  instalment 
of  the  special  borrowings  was  repaid,  but  about  a 
quarter  of  the  indebtedness  was  ordinary  borrowing, 
and  this  after  being  paid  off  was  relent  in  other  quarters 
later  in  the  day.  Notwithstanding  the  repayment, 
money  seemed  plentiful,  and  the  day-to-day  rate,  after 
opening  at  3 J  per  cent.,  ran  off  to  2  per  cent.,  while 
weekly  fixtures  were  arranged  at  3I  per  cent,  in  some 
cases,  although  3!  per  cent,  was  the  more  general 
charge.  Next  week  ;^4,ooo,ooo  will  have  to  Idc  pro- 
vided for  the  new  Treasury  bills,  and  this  will  pro- 
bably be  utilised  to  pay  off  the  amount  borrowed  by  the 
Treasury  for  the  dividends.  .At  the  same  time  there 
will  be  the  Stock  Exchange  settlement  to  finance,  and 
as  this  again  promises  to  be  very  heavy,  it  is  probable 
that  the  market  will  find  itself  driven  once  more  to  seek 
assistance  from  the  Bank. 

In  order  to  express  the  relief  felt  at  the  smooth  wav 
in  which  the  big  double  operation  had  been  carried 
through,  a  few  bill  brokers  saw  fit  to  call  the  discount 


market  easier,  and  a  few  buyers  were  found  to  take 
three  months'  paper  at  3J  per  cent.  They  were  the 
more  encouraged  to  do  this  by  the  announcement  that 
;£^i,8oo,ooo  had  been  engaged  for  shipment  from  New 
York,  and  that  through  the  withdrawal  of  Russian 
competition  the  Bank  would  obtain  about  ;^r50o,ooo  of 
last  Monday's  arrival  of  raw  gold.  The  m.ood,  for  it 
was  nothing  more,  had  not  lasted  very  long  when  it 
became  known  that  Brazil  is  taking  gold  from  here 
owing  to  its  favourable  trade  balance,  and  that  alto- 
gether about  ;^'i,ooo,ooo  will  be  required.  With  this 
in  view  it  was  recognised  that  a  very  considerable 
amount  will  be  required  to  put  the  Bank  in  a  satisfac- 
tory position.  Paris  so  far  has  not  been  tempted  to  part 
with  any  of  her  stocks,  in  spite  of  the  advance  in  the 
price  of  "eagles,"  and  a  similar  increase  for  German 
gold  coin  has  likewise  been  without  effect.  .Amster- 
dam, having  lost  a  good  deal  of  gold  to  Germany 
during  the  past  fortnight,  has  now  closed  the  door 
against  us  by  raising  its  rate  of  discount  from  4  per 
cent,  to  5.  According  to  a  German  paper,  the  Bank  of 
France  is  prepared  to  lend  the  Bank  of  England 
/i"2,ooo,ooo  in  gold,  but  so  far  as  we  can  learn  the 
offer  is  merely  to  make  an  advance  against  three 
months'  bills.  '  This  means  that  the  gold  would  have 
to  be  repaid  just  when  it  was  really  needed,  and  in  the 
meantime  the  possession  of  gold  artificially  procured 
in  this  wav  would  probably  do  more  harm  than  good. 
Apart,  therefore,  from  the  weekly  parcels  from  the 
mines,  the  only  source  to  which  the  Bank  can  look  to 
replenish  its  stocks  is  New  York,  and  it  is  very  doubt- 
ful if  anv  large  amount  will  come  from  there  in  the 
present  condition  of  the  exchange.  Buyers  of  bills 
have  consequently  been  very  chary  of  taking  bills,  and 
most  of  them  quoted  T,^-3l  per  cent,  for  ninety-day 
maturities,  while  sellers  even  of  fine  parcels  called 
the  rate  firm  at  3Jf  per  cent.  Some  of  the  joint-stock 
banks  took  May  and  June  usances  mixed  at  3!  per 
cent.,  Junes  at  3^5^  per  cent.,  and  Julys  at  3J,  but  they 
were  not  very  keen  for  business,  and  confined  them- 
selves mainly  to  replacing  the  maturing  bills  held. 

In  view  of  Tuesday's  operation  the  first  item  in  the 
Bank  return  to  be  looked  at  was  naturally  the  Other 
Securities,  but  the  week's  transactions  included  a  sub- 
stantial repayment,  and  the  total  showed  an  increa.se  of 
no  more  than  £:97i,ooo.  As  the  result  of  the  Treasury 
borrowings  for  the  dividends  on  the  Funds  Govern- 
ment .securities  were  £'4,498.000  up,  of  which 
£"i, 79^,000  went  to  swell  Public  Deposits  and 
£"3, 754, 000  was  added  to  the  market's  resources  or 
Other  Deposits.  The  dividend  disbur.sements  and  re- 
demption of  the  War  Loan  drew  off  a  good  deal  of 
money  for  the  country,  and  stocks  of  coin  and  bullion, 
notwithstanding  a  nett  inflow  from  abroad  of  ;^456,ooo, 
were  ;£342,ooo  lower  at  ;^"33,247,ooo.  At  the  same 
time  the  note  circulation  rose  by  /;  193,000  and  the  re- 
serve is  consequently  ;£r535,ooo  down  at  ;£;22, 765,000, 
the  proportion  being  only  39J  per  cent,  compared  with 
47^  per  cent,  a  year  ago. 

The  Treasury  bill  issue  tendered  for  this  week  was 
not  regarded  with  any  great  favour  owing  to  its  being 
an  August  maturity.  '  Applications  only  amounted  to 
£:6,858,ooo  and  tenders  at  ^'gS  15s.  4d.  received  about 
t5  per  cent.,  the  average  rate  being  £3,  12s.  S.oid. 
Siost  of  the  bills  went  into  the  hands  of  the  market,  and 
efforts  made  later  in  the  week  to  sell  at  3^^  per  cent, 
were  not  very  successful. 

Next  week's  calls  on  new  issues  amount  in  the  aggre- 
gate to  ;£r3, 376,000,  the  largest  item  being  ;£.i, 375.000 
on  the  New  South  Wales  3^  per  cent,  loan  on  the  13th. 
The  instalment  on  Swansea  Corporation  3^  per  cent, 
stock  will  take  ;^253,ooo  on  the  i  ith,  and  on  the  same 
day  ;^2oo,ooo  will  be  required  for  Buenos  Ayres  and 
Pacific  Railway  debenture  stock,  while  on  the  14th 
£'527,250  is  payable  on  New  Zealand  3^  per  cent,  .stock, 
together  with  £900,000  on  Vandalia  Railway  bonds. 
On  the  isth  £700,000  is  due  on  City  of  Budapest  .ster- 
ling loan,  and  £200,000  on  (Jrand  Trunk  Pacific  Rail- 
way debenture  stock. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Wednesday  next  for  £4,000,000  Treasury  bills.     The 
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bills,  which  are  a  new  issue,  will  be  dated  April  18,  and 
will  be  repayable  three  months  after  date — viz., 
July  18,  igio. 

Silver. 

Large  buying  orders  have  come  from  both  India  and 
the  Continent,  but  their  effect  was  neutralised  by  sales 
from  China,  and  quotations  have  given  way,  cash  metal 
being  ^d.  down  at  24d.  per  oz.  and  forward  j^yd.  lower 
at  24-r^d.  per  oz.  Half  of  the  drop  in  spot  metal  was 
recovered  to-day,  as  China  was  less  ready  to  sell,  while 
India  was  still  a  buyer.  The  sharp  rise  in  the  value  of 
opium  made  the  market  uncertain  as  to  the  future,  as 
on  the  one  hand  it  may  lead  to  further  selling  from  the 
Far  East,  while  on  the  other  India  will  have  the  advan- 
tage of  the  higher  prices  realised.  Some  authorities 
are  inclined  to  believe  that  this  benefit  will  reach  a  point 
which  will  force  the  Indian  Government  into  the  silver 
market  as  a  buyer  sooner  than  would  otherwise  be  the 
case,  and  the  outlook  is  consequently  regarded  as  hope- 
ful. Tenders  for  the  Rs.  1,30,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  49,30,000  in  bills 
and  Rs.  6,57,50,000  in  telegraphic  transfers,  and  allot- 
ments were  made  of  Rs.  15,56,000  in  bills  and 
Rs.  1,14,44,000  in  transfers,  tenders  at  is.  4T'tfd.  and 
IS.  4  3-32d.  per  rupee  receiving  about  31  per  cent.  The 
amount  to  be  offered  next  week  is  further  reduced  to 
Rs.  90,00,000. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  .-Vpril  G,  1910. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


50,477.920 


£50,477,920 


Government  Debt . . 
Otlier  Sectiritlps     , . 
Gold  (^oin  and  Bullion 
Silver  BiilHon 


BANKING 

£ 


DEPARTMENT. 


Proprietors' Capital        ..      14,553,000 

Rest 3,115.250 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Coniniissioners 

of  National  Debt,  and 

Dividend  Accounts)  . .  10.672,921 
Other  Deposits  ..  ..  46,863,758 
Seven  Day  and  other  Bills  17,528 


Government  Securities 
t^tlier  Securities    . . 
Notes . . 
Gold  and  Silver  Coin 


£ 

11,015,100 

7,434,900 

32,027,920 

£50,477.920 

£ 

18,474.532 
33.983.250 

5f.545i740 
•1,218,935 


f^ated  April  7,  igio. 


£75,222,457 
Chief  Cashier. 


£75,222,457 

J.  G.  NAIRNE, 

BANKING    DEPARTMnNT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corre.sponding  return  last  year: — 


I..nsi  Year. 
April  7. 

Mar.  30, 
191a. 

April  6, 
1910, 

Increase. 

Decrease. 

£ 

3.134.517 

14.25.)  185 

44.824.444 

35, '50 

15.988,412 
32,896,989 
27,a"4.895 

Liabilities. 
Rest 

Pub.  Deiioslts . . 
Other    <lo. 
7  Day  Hills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  liiillion 
Proportion 
Halllf  Rate 

£ 

3.730,295 

8.679.546 

43.109.522 

15.412 

13,976,401 

33,012,129 
23.299.245 

28,739.730 
33,588,975 

44i  I'C. 
4      ,. 

£ 

3.1 '5.250 

10,672,921 

46,863,758 

■7.528 

18.474.532 
33.98  i.250 
22.764,675 

28,9  (2,  !80 
33.^46.855 

39J  l>c. 

4       .. 

£ 

1.793.375 

3.754.236 

2,116 

Decrease. 

534.570 
6,084,297 

615.045 

Increase. 

4,498,131 

971.121 

6,084,297 

£ 
30,007,635 
39.472,530 

47i  p.c. 

Increase. 

£ 

191.450 

Decrease. 

£ 

342,120 
3i  p.c. 

Foreign  Bullion  inovenient  (or  week  £4j£,ooo  In. 
LONDON   BANKERS'  CLEARING. 


I9I0. 

1910. 

1909. 

Increase, 

Decceasa. 

£ 

.  £ 

£ 

£ 

.Ian. 

1,036,795,000 

981,033,000 

45,762,000 

^eek  endiiiK 

Feb.     3 

337,231,000 

298,044,000 

39,177,000 

— 

.,       9 

241,473  000 

»33  99«.ooo 

7,477,000 

— 

,.      16 

318,190.000 

272.448,000 

45.742.000 

— 

.."      '3 

232,070,000 

316,412,000 

15.658..  00 

— 

Mar.     2 

347.974.000 

310.209,000 

27.765,000 

— 

..       9 

253.595.000 

221,838,1  00 

31.757.000 

-~ 

,,      16 

316,317.000 

278,055,000 

38,261,000 

— 

..       2.i 

284,476,0(K) 

202,693,000 

81,783,000 

_ 

'.       .i" 

191,659,000 

263,609,000 

— 

71.950 

Apr.      6 

398,103,000 

295.820,000 

I"3,28},OO0 

3,947.873.000 

3.584.157.000 

363,716,000 

- 

The  following  bullion  movements  on  foreign  account  have  takea 
place  at  the  Bank  of  England  since  onr  last  iatue  :-^ 


Saturday— Australia 
Monday — Bars 
—Egypt 
Tuesday— Bars 
Wednesday— Bars 
Thursday — Bars 
Friday— Bars 


£17,000 

241,000 

30.000 

I2R,000 

153,000 

107,000 
24,000 

£■700,000 


WlTMORAWALfl. 


Wednesday— S.  America        ..£500000 
Thor*day— S.  America  . .        . .  303.000 

Friday— America 3«|,ooo 

Kelt  Influx  ..     72,000 


CTOOfiOO 


TREASURY   BILLS   OUTSTANUING. 

Tenders  were  received  at  the  Bank  of  England  on  Wednesday 
for  ;f4.000.000  in  four  months'  Treasury  Bills,  when  the  total 
applied  for  was  ;f6.858,000.  Applicants  at  ^98  15s.  4d.  per 
cent,  will  receive  about  55  per  cent.,  above  in  full,  the  average 
rate  being  £3  12s.  8. Old. 


Amount. 


2,500,000 
1,700,000 
4,000,000 
2,500,000 
2,500.000 
1,500,000 
4,000,000 
5.000,000 
3,500,000 
♦2,800,000 


Duration. 


6  montba 
6  months 
3  months 
6  months 
6  months 
6  months 
6  months 
6  months 
6  months 


When  repayable.      Kate  pec  ceot. 


1910. 
April  2B 

June  t8 

June  24 
loir  10 
Julya7 
Aug.  17 

Sept.  10. 

Sept.  17. 

Sept.  99. 


8 

o 

7i 

I 

6 

0 

3     IM 

360 


3  " 
3  4 
3  12 

2  19 

3  6 
2  3 
2    16 


♦Issued  privately. 


BANK 

OF  FRANCE  (25  franc 

s  to  the  £). 

A^ril  7, 1910. 

Mar.  3t,  1910. 

Mar.  14, 1910. 

April  8,  1909. 

Gold  in  hand   . . 
Silver  in  hand.. 

Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

138,044.400 
3^,958,680 
36,138,800 

2t,ti40  200 

20.3,776,920 
3,064,080 

24,038,920 

138,354.840 
3.)  ,93 1.080 
45,453.600 
20,663,120 

213,707,440 

3,8.S3,56o 

24,642,240 

138.523.480 
34,912,760 
33.305.000 
30,614,040 

105,697,280 

5,049,160 

23,024,640 

£ 

'4  3.354  «» 

3s.379.640 

3o,aa9,44a 

20.715,120 

205,127,000 

4.633.240 

24,521,130 

Proportion  between  bullioa   and  circuiatioo    82}   per   cent.  again>t  81  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (JolUr  at  4s.). 


Apr.  2,1910.  Mar.  26,1910  Mar.ig.igxa  Apr.  5.1909. 


Specie       31,354,000 

Legal  tenders I    13,388,000 

Loans  and  discounts    . .         .  .J  250,310,000 

Circulation  9,704,000 

Nettdcposits I  250,006,000 


31,136,000 
11,866,000 

248,362,000 
9.060.000 

148,618,000 


£ 
31,153,000 

12,682,000 

148,724.000 

9,586.000 

148,201,000 


A.  - 

j«,8ia.o«» 

15.714.ooc 
161,901.000 

9,741,000 
171,194,000 


Legal  reserve  is  13  per  cent,  of  nett  deposits,  but  this  reserve  (specie  aa<I 
legal  tenders)  exceeds  this  sum  by  £2,140,300,  against  ao  excess  last  weelt  ot 
£2,849,500. 

IMfERU     BANK  OF  GERMANY  (20  marks  to  the  X). 


Mar.  31,  1910.  Mar.  13, 1910. 


Cash  in  hand  . . 
Treasury  Notes 
13ills  di:,countad 
Advances  on  stocks 
Note  circulation 
Public  deposits 


£ 

51,039,900 

3.155,950 

64,049,2<X} 

9,916,600 

05.793.300 

37.701,600 


£ 
56,681,850 
3.479.150 
47.702.850 
4,538,600 
73,674.603 
46,032. 300_ 

Note  circulation  above  legal  niazioiuui  £16,404,400  against  £11*979.300  balow 
the  legal  uiaxinium  last  weeit. 


Mar.  I],  1910. 


£ 

55.531,050 
3.449.750 

45.088,800 
4.740.0JO 

71.24CJ00 

44.232,350 


Mar,  31,  I9ti9. 


56.340,230 
6.807.930 
92.6J8JSO 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  X). 

Mar.  31, 191a 

Mar.  13, 1910. 

Mar.  13. 191s. 

UMt.3t.mt' 

Gold  reserve  . . 

Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 

55,897.875 
13.446.438 
1,300,000 
2.343.16/ 
84.7i5.792 
10.951.500 

56,153.333 
13.47t.t13 
1,500,000 
1.253,292 

56.,fa.9t3 
13.41t.j33 
2,500,000 
1.^93.458 
TV.'UI.MI 
t5.0".8«< 

£ 
31,911.000 

tt.7j5.j33 

2^00,000 
3.704.583 

86,167  UO 

14.J44*«5 

BANK   OF   SPAIN   (25  pesetas  to  the  X). 


Apr.  1,  i9ia.Mar..6,i9ia.JMar.>9,i9i«.  A|C.  J,  19^. 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation    .. 
Currriit  Account  I^eposits 
Dividends  Interests     .. 
Goveratnaat  S«curiii«s 


16,190,8^ 
3t.090.374 
3Jti.976 
30,261850 
14.993.086 
67.056,414 
19.<-73  547 
•.375.9'9 
5.415.3J3 


^    £ 
16.183.317  ' 
31,080,475  ! 

5.3*0.  •;6  : 
19,968,206 
•5.541.134 
66.690.460 

l9.J>2.t55 
I.tro.SS.'' 
3.816.710 


£ 

16,181,188 

J'^.9r5.575  I 
J.l8l.o»S 
30,311,164 

•5.4So,47i  ; 


IS.8B6,4>5 

3,6a9,eB< 
30.573^1 
t3.t4J^B>C 

■  1.219.433 

.Wl.>98 


^26 


TLbc  Jnvestors*  IRevfew. 


April  9,  1910. 


BANK  OF  RUSSIA  (10  roubles  to  the  £}. 

Mar.  16/29 

Mar.  8/21 

Mar.  1/14, 

Mar.  16/29, 

igio. 

1910. 

igio. 

1909. 

£ 

£ 

r 

£ 

Gold 

141,842,659 

142,509,107 

142,895,516 

123,637,617 

Silver  ana  subsidiary 

coin 

8,363,659 

8,201,690 

7,924,002 

8,282,371 

Advances     and     bills 

discounted    . . 

41,324,989 

42,776,086 

43.985,675 

43,687,345 

Securities     belonging 

to  the  Bank  . . 

6.525,748 

6,337,720 

6,706,726 

7,552,486 

Notes  in  circulation  . . 

114,062,388 

115.977,626 

117,703,289 

105,842,708 

Deposits  and  current 

account 

53,746,879 

52,795.326 

49,156,642 

52.803,759 

Treasury  account 

23,338,C09 

2j.34<.699 

27,787,505 

22,033,547 

BANK   OP   ITALY   (25  lire  to  the  £). 


Feb.  28,1910.  Feb.20,1910. 


Total  cash 

Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 
Circulation  ,        .. 

Deposits  at  notice 
Current  accounis 


£ 

42,862,o?o  I 
14,640,920  I 
2,819,240  i 
3.151,960  j 
26,552.560 
54,243,320 
4,751.320  i 

3,465,320  ; 


£ 

43,ooi,iCo 

14,333. J'80 
2,732.880 
2, '■73, 160 
6,570,120 

53.903.960 
5,24 ',880 
3,566,840 


Feb.  ID,  igio 


£ 
42,829,640 

14,271,760 
2,767,320 
2,822,440 
6,705,240 

54,914,600 
4,748,600 
3.373.640 


Feb.  20, 1909 


£ 
754.240 

539.840 
.579.800 
,426,560 
198,360 
824,480 

515.320 
107,360 


NATIONAL  Bank  of  BF.LGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Mai. 31,  l9io.Mar.24,l9lo.!  Mar.  17,1910. 


t 

6,275,560 
26,295,520 
32,737,920 

3,352.440 


£ 

6,341.440 
25,198,160 
31,098,2^0 

3.496.440 


£ 

6,485,800 
24,707.910 
31,042,120 

3.515,560 


Apr.  I,  1909. 


£ 
6,413,160 

24,516.200 

30,326,280 

3,593.920 


SWISS  NATIONAL  BANK  (25  (rancs  to  the  £). 


Gold 

Bills 

Note  circulation 
Short  term  advances. 


Mar. 31, 1910. 


£ 
5,273.424 
4,433,972 
9,584,240 

821,156 


Mar,  23,  1910. 


£    „ 
5,305,280 

3,9o»,640 

8,790,260 

902.132 


Mar.  15,  igxo. 


Mar.  31,  1909. 


£ 
5.277,924 
3.485,969 
8,641,702 

726,463 


£ 
4,996,476 
2.777,072 

7,304.672 
877,320 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland    .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 
New  York 
Madrid  and  Spanish  B.P.. . 

Lisbon 

Opono 

Copenhagen   .. 

Christiania 

Stockholm 


Usance. 

Mar  24. 

Mar.  31. 

Aprils. 

short 

12-3 

12-3 

12-3 

3  months 

i2-5i 

12-5J 

12-58 

3  months 

25-57i 

25-57i 

25-56i 

3  months 

2o'69 

20-bg 

20-71 

3  months 

2069 

20-69 

20-71 

cheques 

25-2:4 

25-23; 
25-43' 

25-25^ 

3  months 

25-42} 

25-43! 

3  months 

25-43: 

2545 

3  months 

25-50 

25-58: 

25-51I 

3  months 

24-37 

24-37 

24-38 

3  months 

24i^ 

24lii 

24iS 

3  mouths 

25-65 

25-66i 

25-07} 

60  days 

— 

— 

3  months 

43iS 

435 

43M 

3  months 

47h 

A7-Ss 

A7i 

3  months 

47il! 

47A 

47A 

3  months 

18-47 

18-45 

18-47 

3  months 

l8'47 

18-46 

18-48 

3  months 

18-47 

18-46 

1 8- 48 

12-21 

12-5J 

25-57.4 

20-69 

ao-69 

2525 

25-43i 

25-45 

25-5l.i 

24-38 

25t« 

25-383 

fi 

47i 

47ft 

18-47 

18-48 

18-48 


FOREIGN  RATES  OF   EXCHANfiE  ON   LONDON. 


Place. 


Last 
week's 


Paris , 

Brussels , 

Amsterdam 

Berlin  

Hamburg    

Vienna 

St.  Petersbuig 

New  York  

Lisbon 

Madrid 


chqs. 
cliqs.  I 
sight 
chqs. 
cliqs.  , 
siiiht  I 
3  niths; 
sight 
sight  I 
sight  ■ 


25-23 
25-3oi 
12-14^ 
20-4-5 
20-47 
24-o8| 
93-65 
4-87S 
481^1 
26-90 


Latest. 


25-24J 

25-33 
12-14 
20-50 
20,8.5 

24-osl 
93-70 

4-8/8 

48J 

26-93 


cj 

Place. 

D 

Last 

week's 

Antwerp 

short 

25-32J 

Italy 

sight 

25-38 
iio-i; 

Constantinople 

3  inlhs 

Rio  de  Janeiro. 

90dys 

15  d. 

Buenos  Ayres  . 

9odys 

48  d. 

Calcutta 

T.T. 

i/43-'3   ■ 

Bombay 

T.T. 

i/4iJ. 

Hong  Kong 

T.T. 

l/9id. 

Shanghai    

T.T. 

2/4id. 

Singapore 

T.T. 

2/4jd. 

Yokohama 

4  mtbs 

2/ogd. 

Latest. 


25-33i 
29-39.5 

110-17 
I5id. 

48i|«d. 

l/4!ftd. 

l/4Ad. 

l/9d. 

2/4ld. 

2/44d. 

2;ogd. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Kate. 

Altered. 

Open  MarKet 

Last 
Week. 

Latest. 

Paris          

Berlin        

Hamburg 

Amsterdam         

Brussels 

Vienna 

Rome        \ 

St.  Petersburg    . . 
Madrid      ....        .,        ;; 
Lisbon       ,.        ,'         ,.        [] 
Stockholm           .,        ,,        ]' 
Copenhagen        ..        ,.        ]" 

Calcutta 

Bombay [ 

New  York  call  money  ,,       .* 

3 

44 

Ih 
4^ 

3—4 

January  23,  1908. 

February  10,  1910. 
February  10,  1910. 
March  19,  1910. 
March  21,  1910. 
May  7,  190B. 
January  27,  1908. 
May,  1909. 
AuKUSt2i,  1901. 
January  9,  igoB. 
Januaiy  22,1910. 
October  11,  1909. 
March  3,  1910. 
Match  3,  1910. 

2^ 

di 

3i 
3i 

t 
4 

5 

2fe 

1 

3i 

4 
5 
4 
5 

OPEN  MARKET  DISCOUNT. 

Last  week.    This    week 
Percent.        Percent. 

Thirty  and  sixty  day  remitted  bill }6— jji.-        jH 

Three  months  „  3^.-3^    ..     jjj-jj 

Fournioiilhs  „  ..        ..  ..      sf-s}*--     M-Zi 

Sil  months  „  ij— 3I    ..    3ft— 35 

Three  montba  line  Inland  bills  4  ~4i  ..    4    — 4i 

Four  months  4J       .,        4} 

Six  uionths  4J  — 4J 4^—4) 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 4  ..         4 

„  ,,         short  loan  rates  4A'  ,,  4A 

Bankers*  rate  on  deposits  ..        ,,        m  ..  2J 

Bill  brokers' deposit  rate  (call) 2J  ,,  3* 

„  7  and  14  days' notice         aj  ..  2% 

Current  rates  for  7  day  loans       ^|— 4i  ••  2—3} 

,.  forcallloans  ,—4  ..  3i— 31 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 

Pay  Day,  May  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  April  12. 


Continuation  Days. 
Wed.,  April  13. 
Wed..  April  27. 


Ticket  Days. 
Thurs.  April  14. 
Thurs.,  April  28. 


Pay  Days. 
Fri.  .\pril  15. 
Fri.,  April  29. 


Generally  speaking,  there  has  not  been  any  appreci- 
able improvement  in  business  this  week,  but  the  con- 
tinued boom  in  Rubbers,  the  increasing  attention  paid 
to  Oil  shares,  and  the  enormous  rush  of  new  com- 
panies, more  particularly  in  these  sections,  have 
combined  to  keep  markets  lively,  and  the  tone  even 
for  the  best  class  of  securities  has  been  wonderfully 
good,  in  spite  of  the  somewhat  ominous  monetary  out- 
look. Rubbers  again  attracted  the  bulk  of  the  busi-- 
ness,  and  there  has  been  a  further  large  influx  of. 
dealers  into  this  section,  with  the  result  that  the  con- 
gestion is  now  so  great  that  it  becomes  a  physical  im- 
possibility to  put  all  the  transactions  through.  Recog- 
nising this,  several  of  the  firms  most  prominently  in-- 
terested  in  the  market  have  intimated  to  their  clients 
that  they  cannot  undertake  any  further  business  for 
the  present,  and  one  in  particular  has  begged  to  be 
excused  during  the  next  fortnight.  There  was  a  good; 
deal  of  discussion  about  this  particular  circular,  and 
some  people  wondered  what  intending  sellers  would' 
think  of  it,  and  what  would  be  the  effect  of  a  fort- 
night's accumulation  of  orders  suddenly  thrown  on  the 
market.  But  the  more  general  opinion  appeared  to  be 
that  good  clients  could  rely  upon  their  orders  being 
executed,  and  that  the  intimation  was  mainly  intended 
to  restrict  dealings  of  a  more  or  less  speculative 
character.  Anyhow,  the  conditions  now  existing  are 
probably  without  parallel.  It  is  stated  as  a  fact  that 
a  well-known  broker,  approaching  the  market,  ex 
claimed,  "  What  a{re)  pandemonium  !  "  and  that  a 
newl}-  arrived  jobber,  thinking  it  was  an  Inquiry,  and' 
anxious  to  be  obliging,  answered,  "  I  don't  know,  sir, 
but  I'll  find  out,"  and  immediately  dived  into  the  thick 
of  the  turmoil  !  Of  course,  in  circumstances  like  these 
it  was  almost  inevitable  that  there  should  be  some  re- 
action in  prices,  but  they  were  on  the  up-grade  again- 
before  the  close.  An  incident  of  anotiier  kind  was  the- 
introduction  on  Thursday  of  the  Goldfield's  Shamva 
flotation.  These  shares  went  to  2u\'  dropped  back  to- 
3,  and  finished  at  3f.  These  pyrotechnic  movements 
were  not  at  all  to  the  liking  of  the  market,  being  too- 
reminiscent  of  Barnato  Bank  and  other  episodes,  and" 
there  was  plenty  of  caustic  comment  about  the  methods 
favoured  by  the  big  South  African  houses  in  such- 
cases.  Perhaps  it  is  not  so  surprising,  after  all,  if  the 
public  are  losing  their  heads  about  the  rubber  boom ; 
they  have  at  least  had  a  good  run  for  their  money  ine 
that  market. 

Trustee  Securities. 

Apart  from  Consols  and  India  stocks,  there  has  not- 
been  much  business  in  this  section,  but  where  move- 
ments have  occurred  they  are  nearly  all  in  favour  of 
holders.  This  is  the  more  remarkable  as  the  carry- 
over rate  on  Monday  was  raised  from  4  to  4^  per  cent.,, 
and   the   monetary    outlook  is    far   from   comfortable.. 


I 


April  9,   igjo. 


Zbc  5nve6tor6'  TRevfew. 


5*7 


The  repayment  of  the  War  Loan,  however,  was 
eftected  without  any  disturbance,  and  as  the  public 
holders  apparently  elected  to  take  cash  it  is  probably 
hoped  that  a  good  deal  of  the  money  will  soon  find 
its  way  back  into  the  market,  although  the  indications 
point  to  its  going  into  more  speculative  channels.  The 
new  Exchequer  bonds  have  not  been  in  much  request, 
and  the  price  dropped  to  ^  discount. 

Foreign  Government   Hosds. 

Japanese  stocks  have  attracted  a  lair  amount  of 
attention  vvithout,  however,  making  much  impression 
on  the  price.  Most  of  them  arc  probably  high  enough, 
and  any  further  advance  would  perhaps  kill  business. 
Several  of  the  .South  American  bonds  show  a  moderat(> 
improvement  on  the  week,  and,  in  fact,  the  market 
generally  has  been  firm,  although  dealings  have  been 
poor  enough,  mainly  because  so  much  attention  has 
been  concentrated  in  other  directions. 

Home  Railw.ay  Stocks. 

Decidedly  more  business  has  been  coming  to  the 
Home  Railway  market,  and  prices  nearly  all  show  a 
lurther  advance.  London,  Tilbury  and  Southend  stock 
has  risen  as  much  as  3  on  the  week.  North  Stafford- 
shire 4,  District  if,  Brighton  Deferred  i^,  Chatham  i, 
and  so  on.  The  public  appear  to  be  running  after  the 
lower-priced  stocks  for  the  most  part,  and  although 
some  of  these  have  speculative  possibilities  the  more 
solid  issues  would  probably  pay  better  in  the  long  run. 
Hut  it  is  to  be  hoped  the  market  will  not  go  ahead  too 
fast.  Dealers  are  not  over-supplied  with  stocks,  and 
most  of  the  play  hitherto  has  been  among  the  profes- 
sionals, but  the  public  are  showing  an  inclination  to 
come  in,  and  it  will  be  bad  for  all  concerned  if  they  are 
frightened  away  by  the  feeling  that  most  of  the  plums 
have  already  been  gathered.  The  privileged  stocks 
have  mostly  improved  this  week,  and  there  has  been  a 
genuine  investment  demand  in  that  direction. 
Indl-vn   and  Coi.oniai.   Railways. 

Like  most  other  sections  the  Indian  market  has  im- 
proved a  trifle,   and  there  is  rather  more  evidence  of 
interest  in  these  securities,  although  it  does  not  amount 
to  very  much  as  yet.      In  the  Colonial  group  Alberta 
stock    has    risen   2h    and   Beira    Railway   6   per    cent. 
Income  debentures  have  advanced  7  on  what  arc  be- 
lieved to  be  the  grand  prospects  of  the  line.     Traffics 
have  certainly  improved,   thanks  in  no  small  measure 
to  the  carriage  of  stores  and  materials  for  the  Congo 
extensions,   but  of  course   it  is  hoped  that  when  the 
railway  reaches  Tanganyika  there  will  be  a  steady  and 
increasing  flow  of  traffic  in  both  directions.     The  recent 
movement,  however,  has  been  too  sedulously  puffed  of 
late  not  to  be  suspected.     The  knowledgeable  people  in 
such  cases  only  try  to  induce  the  public  to  take  what 
they  do  not  want  themselves.     Canadian  Pacifies  have 
been  suffering  from  the  shadow  under  which  Yankees 
have  fallen,  but  they  arc  higher  on  balance.      More  in- 
terest was  taken  in  Grand  Trunks  owing  to  the  issue 
of  the  report,  which  was  regarded   favourably  on  the 
whole,   and  all  the  stocks  show  substantial  gains. 
United  St.xtes  and  Foreign  Rails. 
Two  bank  failures  in  the  States  and  the  shipment  of 
87,500,000  gold  from   New  York  have  been  the  chief 
incidents  in  the  Yankee  market.      Naturally  they  have 
encouraged  the  Wall  Street  manipulators  to  put'  prices 
higher,  and  all  the  leading  counters  are  up  on  the  week. 
But  the  pul)Iic  here  wisely  refuse  to  be  tempted  whether 
prices  :ne  marked  up  or  dov\n,  and  dealings  have  been 
reduced     almost     to     a     minimum.       Many     jobbers, 
thoroughly    sick    and    tired    of   Yankee     tricks,     ha\  e 
migrated  to  the  Rubber  market,  although  it  scarcelv 
seems  possible  that  much  more  can  be  picked  up  there. 
Meanlime,    the    railroads    continue    to    demand    more 
capital,   and  the  stockholders  of  the  Southern   Pacific 
have  just  sanctioned  a  S:;o. 000,000  bond  issue.      Can 
anvone  doubt  where  all  this  kind  of  thing  must  end? 

Foreign  Railways  ha\  e  shown  a  little  more  anima- 
ti^on,  but  the  movements  ha\e  been  verv  erratic  and  out- 
side a  few  .Argentine  stocks  dealings  have  not 
aniountdl  to  much.     Mexicans  have  again  advanced. 


and  Colombian  Railways,  especially  the  National  and' 
the  Great  Northern  Central,  have  come  into  some  pro- 
minence.      On  the  other  hand,  Guayaquil  and  Quito 
fell  heavily  on  the  threatened  trouble  between  Ecuador 
and  Peru. 

B.VNKS  AND  Breweries. 

Only  a  few  trifling  changes  have  occurred  in  the 
Banking  list,  but  they  are  mostly  in  the  right  direction. 
A  fair  number  of  transactions  were  marked  in  London 
County  and  Westminster,  but  the  market  as  a  whole 
has  been  quiet. 

The  Brewery  section  presents  almost  an  absolute 
blank  both  as  regards  movements  and  dealings. 
Bieckerts  ordinary  fell  2,  while  Whitbread  4  per  cent, 
debentures  gained  a  similar  amount.  But  the  daily 
transactions  throughout  the  whole  list  could  be  counted 
on  the  fingers. 

Commercial  and  Industrial  SECutttriEfs. 

Business  in  this  staggling  range  of  investments  has 
not  been  conspicuously  active,  but  on  the  whole  the 
market  has  done  better  than  might  hav6  Been  expected' 
in  the  circumstances.  Nitrate  share*  were  weak,  but 
there  are  substantial  gains  in  such  ffiihgs  as  Associated' 
Portland  Cement  debentures,  British  Aluminium  5J  per 
cent,  debentures,  International  Linotype,  Henry  Buck-- 
nail  and  Sons,  J.  and  P.  Coats,  Nobel  Dynamite  Trusty 
besides  many  fractional  advances  scattered  throughout 
the  list.  Dealings  in  oil  shares  were  mainly  confined 
to  Shells,  Spies,  Bakus,  and  Lobitos,  the  Maikop 
group  being  rather  neglected  after  the  warning  as  to 
the  uncertainty  of  titles. 

In  the  Electric  Lighting  and  Power  department  busi- 
ness was  trifling  and  the  fluctuations  either  way  were- 
without  much  significance,  but  Folkestone  debentures- 
fell  sharply  and  Rosario  ordinary  had  a  fine  spurt. 

Financial,  Land  and  Invest.ment,  Financial  Trusts,. 

&c. 

Pekin  Syndicates  have  again  been  the  most  prominent 
securities  in  the  Financial,  Land  and  Investment  sec- 
tion, and  a  further  advance  has  taken  place  both  in 
ordinary  and  Shansi  shares.  Peruvian  Corporation 
stocks  were  afi"ectcd  partly  by  a  poor  traffic  return  and 
partly  by  the  threat  of  trouble  between  Peru  and 
Ecuador  over  a  boundary  dispute.  Hudson's  Bav 
shares  have  fallen  back  on  profit-taking  by  the  bulls, 
and  there  are  apparently  few  bears  left  to  help  them 
out.  Chartered  Second  debentures,  with  their  various  . 
rights  and  options,  advanced  7^,  but  dealings  in  them  • 
were  not  very  active. 

Financial  Trusts  again  show  strength,  and  British 
Investment  deferred  has  been  marked  up  8,  while 
several  others  rose  a  point  or  more.  Gas  stocks  also 
continue  in  favour,  vi-ith  quite  a  respectable  amount  of 
business  in  Gas  Light  and  Coke  and  Imjjerial  Con- 
tinental. The  Insurance  section  calls  for  no  remark, 
the  changes  being  trifling  and  irregular. 

The  .same  might  Ik-  said  of  the  Iron  and  Steel  group 
did  it  not  include  the  United  States  Steel  Trust,  whose 
ordinary  stock  has  soared  because  of  the  troubles  loom- 
ing ahead  of  the  Yankee  market,  or  because  Mr. 
.Andrew  Carnegie  "  wept  "  when  he  heard  of  the  cor- 
ruption in  "his  beloved  Pittsburg."  Shipping  stocks 
have  been  firm,  and  the  few  movements  recorded  are 
in  the  upward  direction. 

Tea   and   Rubber   Shares.    &c. 

It  has  all  been  Rubber  once  more,  and  nothing  else 
counts.  The  pressure  shows  no  signs  of  relaxing ;  in- 
deed, in  some  respects  it  is  worse  than  ever,  owing  to 
the  largo  influx  of  jobbers  from  other  markets.  It  is 
said  that  on  one  day  as  many  as  25  migrated  from  the 
Yankee  to  this  section,  and  fresh  recruits  are  still 
coming  in.  The  result  is  that  the  available  space  is 
totallv  inadequate  for  the  amount  of  business  to  be 
handled,  and  dealings  hav't  to  be  conducted  under  the 
most  trying  conditions  imaginable.  Not  only  so.  but 
the  mere  office  and  routine  work  is  getting  into  a 
terrible  mess,  although  both  principals  and  clerks 
arrive  early  and  stay  very  late.  The  mere  physical  diffi- 
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culties  will  probably  cause  a  collapse  if  nothing  else 
does,  and  it  is  not  surprising  that  brokers  are  begin- 
ning to  discriminate  very  severely  with  regard  to  the 
business  they  will  accept.  There  have  been  several 
reactions,  but  all  the  same  the  prices  of  most  of  the 
leading  shares  are  higher  on  balance,  Kuala  Lumpurs, 
Malaccas,  and  Peraks  being  the  principal  exceptions. 
But  the  pace  has  been  altogether  too  hot,  and  some 
easing  off  would  be  very  welcome. 

Telegraphs  and  Telephones  have  been  firm,  and  the 
same  may  be  said  of  Tramway  and  Omnibus  com- 
panies, London  General  stocks  being  particularly  pro- 
minent. British  Columbia  Electric  Railway  .stocks, 
however,  were  decidedly  weak,  and  Rio  de  Janeiro 
shares  fell  a  fraction.  Waterworks  were  steady,  with 
scarcely  a  bargain  marked  in  them. 

Frid.w  Evening. 
Home  securities  of  all  kinds  were  mostly  steady, 
although  business  in  them  was  small.  Yankees,  on 
the  other  hand,  were  dull  and  all  lower,  reflecting 
yesterday's  "  quietest  day  on  Wall  Street  this  year." 
Trunk  ordinary  was  decidedly  active,  with  big  buying 
from  provincial  speculators  and  a  certain  amount  of 
option  business,  which  sent  the  price  up  to  28|.  The 
volume  of  business  in  Rubbers  showed  a  further 
shrinkage,  but  the  market  opened  pretty  good,  and 
after  a  sharp  relapse  due  to  profit-taking  rallied  again 
and  closed  near  the  top.  Oil  shares  were  pretty  active, 
but  rather  irregular.  The  Kaffir  market  was  neglected 
and  dull.  Of  recent  new  issues  it  was  believed  that 
the  underwriters  had  got  only  about  10  per  cent,  of  the 
City  of  Santos  loan  and  from  25-30  per  cent,  of  the 
Elder,  Dempster  issue. 


Guaranteed.— Rise :  Furness  i,  to  101-3,  Gt.  E  Metrop.  Stk. 
ij.  to  131-3.  Ot.  W.  5  p.c.  Cons.  I,  to  135-7.  District  M.D.  Stk.  2, 
to   103-5,  Midland  5,  to  68-9,  N.-Estrn.  i,  to  10810. 

Preference.— Rise :  Cale.  1887,  1904.  and  1906  all  i,  10102-4. 
Cambrian  No.  3  i,  to  6-8.  Gt.  C.  1872  2,  to  117-9,  do.  1874  i,  to 
115-7,  do.  18762,  to  114-6,  do.  1879  X,  toiii-3,di).  1881  3,  to  105-7, 
dii.  1889  2,  to  8o-2,  do.  1891  3,  to  61-4,  do.  1894  5,  to  49-52,  Lanes, 
and  Yks.  3  p.c.  Cons.  J,  to  79J-80J,  S.-Wstrn.  1881  i,  to  107-9. 
Chat^-am  2nd  2.  to  45-7,  MetroD.  si  p  c.  Conv.   i,  to  80-8,  District 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  2^  p.c  Ann.  i,  to  79J-80,  do. 
Acct.  J.  to  79I-80J,  Irish  Ld.  Stk.  J,  to  82J-3,  do.  Acct.  j,  to 
82I-3J,  Local  Lns.  Acct.  J.  to  95^-6,  India  3J  p  c.  Acct.  J,  to  95J- 
6J,  do.  3  p.c.  Acct.  .f ,  to  82J-3,  do.  2i  p.c.  Acct.  J,  to  69J-70. 

CORPORATION  AND  COUNTY  STOCKS.-Rise:  Bristol  si  p.c. 
^,  to  qgj-iooj.  Newcastle  on  Tvne  3^  p.c.  Red.  i,  to  99  loi. 

PUBLIC  BOARDS,  &c— Rise:  Metro.  Water  ••  B  "  Stk.  i. 
to  88-9,  Pt.  of  Lon.  ••  A  "  J,  to  81J-2J,  do.  "  B  "  J.  to  101J-2J. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise  :  Canada  3J  p.c.  J,  to  101-2,  ao.  C.P.  Kly.  i.  to  100-2,  Cape 
1917-23,  J,  to  103-4,  Quebec  1934  i,  to  101-3,  Ceylon  Scrip  J,  to 
97^-8^,  N'.S.W.  1924  J,  to  98J-9i,  Quebec  3  p.c.  J,  1085-6,  S.  Aust. 
1939  i.  to  98-9,  do.  1926-36  J,  to  97-8,  S.  Nigeria  (Lagos)  ^,  to 
97i-8J,  Tasmania  3j  p.c.  J.  to  97J-8J,  Victoria  3i  p.c.  1929-49  J, 
to  97^-8^,  W.  Aust.  T927-47  J,  to  gjm.  do.  1935-55  i.  'o  9(-i-'A- 
Fall:  N.  Zealand  3J  p.c.  j.  to  96^-7^,  Victoria  3  p.c.  192949.  j, 
to  86-7. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise: 
Auckland  and  bub.  i,  to  ico2,  B.  Ayres  1909  J,  to  ioi^-2j, 
Johannesbg.  Mun.  J,  to  98J-9J,  Melbne.  Harb.  Tst.  i,  to  102-4, 
Melbne.  Trams  I,  to  102-4,  P^'a  (Beli-m)  i,  to  86-8,  Tokyo  i,  to 
102-4,  Wynberg  1935  i,  to  98-100,  Yokohama  1917-37  i,  to  101-3. 
Fall :  Copenhagen  1908  «,  to  loo-i,  Santos  i,  to  102-4. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Brazilian  1903  ^,  to 
102^-3^,  Chinese  biker  i,  10  86-7,  Cordoba  i.  to  42-4,  Japan  4  p.c. 
Stlg.  J.  to  96-J,  Nicaragua  Rlys.  1886  i,  to  73-5,  Norwegian  1886  i, 
to  b6-8,  Russian  1894  1,  to  90-2,  do,  igo6  i,  to  1043-5J,  do.  1909  g, 
to  gSJ^,  Swedish  1894  '•  to  86-9,  Turks  3J  p.c.  J,  to  954-6i(.  Fall: 
Argent.  1888  Int.  4,  to  984.9  ,  B.  Aires  1910  J,  to  6ii-2,  Bulgarian 
1909  J,  to  50-1,  Colombian  Con.  ij,  to  47^-8^,  Cosia'Rica  "A  "  i, 
1045-7.  G'eek  18S1  J,  to  49J-504.  Guattmala  1, 10424-3^,  Honduras 
Cts.  of  Dep.  all  I,  to  iiJ-J,  Japan  1907  |,  to  102-3J.  Russian  1867-9 
1.  to  92-4,  Salvador  6  p.c.  ij,  to  84J-5J,  Turks  1908  and  1909  J,  to 
86J-3,  Uruguay  3J  p.c.  J,  to  74-4. 

HOME  RAILWAYS.-  Rise:  Barry  Pfd.  i,  to  87-9,  Cale.  Dfd. 
No.  I  J,  to  i-J,  Centl.  Lon.  Pfd.  i,  to  86-8,  E.  Lon.  4,  to  4i-g. 
Brighton  Certs,  of  Rights  ij.  to  85-9J,  Tilbuiy  3,  to  114-6,  N.  Lon. 
I.  to  102-4,  ^-  Staffs.  4,  to  87-9,  Rhymney  Ord.  2,  to  199-204,  do. 
Dfd.  2.  to  101-4,  Taff  V.  4,  to  77  8.  Fall :  Cale.  Pfd.  J,  to  64J-5. 
Gt.  N.  "  A  "  J,  to  42J-J,  Barnsley  J,  to  595-60,  Mersey  i,  to  1-2, 
S.-Estrn.  Pfd.  1,  to  115-7. 

Leased. — Rise:  Birk^nhead  Cons.  1,  to  110-2,  do.  Pfce.  i,  to 
123-5,  Hammersmith  and  City  i,  to  139-42. 

Debenture.- Rise:  Cambrian  "B"  i,  to  88-90,  E.  Lon.  "A" 
I,  to  96-8,  do.  "  B  "  2,  to  23  7,  do.  (Whtchpl.  Ext.)  2,  to  61-3,  Gt. 
C.  4jp.c.  I,  to  118-20,  Gt.  E.  I,  to  108-10,  Gt.  N.  4,  to  83J-4J. 
Lanes,  and  Yks.  J,  to  83^-4 J,  N.-Wsirn.  J,  to  86^-7!,  S.-Wstm. 
••A  "  and  Cons.  4,  to  844-54,  Brighton  4  p.c.  1.  to  io8-io.  Chat- 
1  ham  "B"  1,  to  111-3,  do  4  p.c  and  1883  i,  to  98-100,  Metrop. 
"  A  "  I,  to  91-3,  do.  Stk.  1,  10  Q2-4,  District  6  p  c.  i,  10  143-5,  do. 
4  p.c  and  1903-5  I,  to  95-7,  Midland  4,  to  70-1,  N.  Brit.  4,  to  82J- 
3S,  N.-Estrn.  4,  to  844-54,  N.  Lon.  1,  to  121-3,  N.  Staffs,  i,  to  82- 
4,  S -Estrn.  5  p  c.  i,  to  132-4,  Tatt  V.  i,  to  81-3.  Fall:  Brecon 
-"  B'  I,  to  86-8. 


Highest  and 

Lowest 

this  year. 


Last        [   (Dividends  paid  for  each  year 
Carrying    '.        or  hdlf-year  are  given  in 
over  Price,  j  parerrtheses.) 


Price    I      Price 
last  week.]  this  week. 
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Consols  (24  p.c.)  Money 

Do.    Account  (May  5) 
Local  Loans  (3  p.c.) 
London  County  (1  p.c.).. 
Metropolitan  Water  Board(3). . 
Transvaal  Loan  (3  p.c.) 
India  3j  p.c.  StcV..  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948    .. 

Do.  2*  p.c.  Stck.  red.  1926    . 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 

Hrafil  4  p.c.  RIy.  Guarantees..! 

Chilian  44  p.c.  i836        ..  ..: 

ChtiH;sc  5  p.c.  1896,  Gold 
Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 : 

Egypt  linified  4  p.c 

IlniiMarian  4  p.c.  i88t    ., 
Japan  s  p.c.  1901-2 
l^o.  44  p.c.  (and  series) 

Do.  4  p.c.  1905 1^ 

Mexican  s  p.c.  1899  ..  ..j 
Portuguese  3  p.c.  New  . .  ..i 
Russian  4  p.c.  1889  ..  ..| 
Spanish  4  p.c.  (Sealed)  . .  j 

Turks  4  p.c.  Uuitied      .,        ..i 

Brighton  Ordy.  (2i-7i)  .. 
rio.       DeL  4,  1909)  .. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3)      ..        ..1 
Do.  Def.  (2, 1909)    ..! 

Chatham  Ordinary 
City  and  South  London  (i3-<3) 

Furnes.s  (i^)  1 

Great  Central  Pref.        ..        ..j 

Do.  Def 

Great  Eastern  iiJ-4) 

Gt.  Northern  Pref.  Ord.  (4-4) . .; 

Do.  Def.    (i|,  1909) 

Great  Western  (34-7)  ..  ..! 
Lane,  and  Yorks.  (34-4i)  ..' 

Metropolitan  (1-1)  ..        ..; 

Metropolitan  District 

Midland  Pref.  (24-2J)     ..        ..I 
Do.     Def.  (l3-34)       -.         •■; 
Noith  British  Pref.  (3-3) 
Do.  Def.   {J-iiil) 

North-Eastern  (5-7) 
North-Westerii  (4J-7)    .. 
South-Eastern  Ord.  (4-51 

Do.  Def. 

South-Western  Ord.  (34-8)      . . 
Do.        Def.  (ij,  1909)     . . 

Atchison  Shares  (5-6)     .. 
Baltimore  &  Ohio  (New)  (6)    ..1 
Chesal>ealie  &  Ohio  (4)              ..' 
Chic.  Mil.  &  St.  Paul  (7)          ..j 
Denver  Shares , 

Do.    Pref d.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  («-7l 
Missouri  and  Texas 
New  York  Central  (5<).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6-6) 
Reading  Siiares  (4-3) 
Soutlieril  Pacific 

Southern 

llniou  Pacitic  (10) 

Wabash 

Canadian  Pacilic  (7) 
Grand  Trunk  Cons.  Stk. 

Do.  3rd  Pref.  (3)  ..; 
i 
Argentine  Gt.  West  (7-5)  . .  I 
B.  Ay.  Gt.  Southern  Ord.  (0-8)  I 
B.  A.  and  Pacilic  Old.  (8-6)  ..1 
B.  Ay.  Western  Ord.  (6-3)  .  .1 
Central  Argentine  Ord.  (6-5).. I 

Do.  do.  Def.  (6)     ..' 

Central  Uruguay  (5-4)  ..  ..' 
Cordoba  Central  Deb.  (4)  (Cen., 

Nth.  Sec.)         j 

Do.  Incotne  Db  Stk.  (72/6-20/0). 
Cuban  Central  ..        ..I 

Leopoldina  (34) : 

Mexican  Ord.  Stk | 

Do.     ist.  Prel.  (8-6J)  . . 

Do.    2nd  Pref.  (ij-nii) 
Nitrate  Ord.  (3/0-3/0)      .. 
Sau  Paulo  13ra.:lllan  (14-12) 
L  niled  ot  Havana  Ord. 
Coats,  J.  and  P.  (30-30  p.c.) 

Do.  Pref,  (JO)   .. 


61 
8r 
95i 

8S 

874 

95i 

954 

82 

62I 


95 
1054 
1004 
102 
103 

9Si 
rot 

too 

96 

104 

664 
94i 
95* 
93  "d 

I  to 
90J 
H9  xd 

25i 

71 

54 

33 
54 
232 
I? 
65i 
93 
454 
122^ 
goi 
441 

3'! 
1314 
'345 

77 

36i 
137 

45 

J15 
114 

87  xd 
144 

41 

8a4 

30i 
1434 
1534 

4'4 

1264 
1054 

454 
69J 
84J 
1 271 

2Si 

1874 

22* 
186 

26i 

(n 

103 
1234 
89 
128 
100 

91 

88 


904'"' 
674 
44 
69 
40 

'384 

84 

14S 
211 

85 

II 
495 


Ext.  I,  to  69-71,  N.-Estrn.  i,  to  107-9,  Khymney  i,  to  103-5,  S.- 
Estrn.  5  p.c.  1,  to  126-8,  do.  1900  2,  to  99-101,  do.  1903  I.  to  99- 
101.     Fall:  Chatham  Arbtn.  4,  to  78-9. 

INDIAN  RAILWAYS.— Rise:  Burma  Guar,  i,  to  112J-3J.  E. 
Indian  ■'  B  "  J,  to  234-4.  do.  Dfd.  .\nn.  "  D  "  4.  to  117-8,  G.  I.  P. 
Guar,  j,  t0  94j-54,  do.  34  p.c.  Deb.  J,  to  944-5J,  Madras  and  S. 
Mahratta  Stk.  j,  to  1014-24,  Madras  Kly.  Ann.  "B"  J,  to  2o§-J. 
S.  Indian  Rly.  Cap.  i,  to  1034-44,  \V.  of  I.  Portuguese  Guar.  J.tQ 
96J-7i.  -  -       - 
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NATIVE    STATE.— Rise:    Kallikote  Kaj.    Stg.  2nd   Mt.    i,  to 

COLONIAL  RAILWAYS. -Rise:  Alberta  Stk.  2^.  to  157-61, 
Beira4j  p.c.  i,  to  103-5,  do  6  p.c.  7,  to  81-4,  Calgary  and  Edmon- 
ton I,  10103-5,  Can.  Pac.  Pf.  i,  to  104-6,  Dominion  Atlantic  Pf.  i, 
to  41-O,  Grand  Trunl<  Pac  4  p.c.  Deb.  i,  to  93^-44,  Grand  Trunk 
ist  l^f.  J,  to  loqi-roA,  do.  2nd  ii^,  to  1044-5^,  Mashonaland  Guar. 
I,  to  100-2,  M\3.  of  \Vn  Australia  6  p.c.  "3,  to  85-7,  Khodesia 
5  p.c.  A.  to  loi-j. 

AMERICAN  RAILROADS.— Rise:  Chicago  G.W.  Com.  ij, 
to  2gJ-3oi,  do.  Pfd.  i,  to  55-9,  ICrie  ist  Pf.  i,  to  49^-50^,  G.N.R.  3, 
to  139-41,  Northn.  Pac.  2,  to  137-9,  Rock  Island  Com.  ij,  to  48J-J, 
Wabash  Pfd.  i,  to  47J-84.  Fall:  Atchison  Pfd.  J,  to  105-6, 
Chicago  Mil.  Pfd.  i,  to  i5i-6,  Kansas  City  i,  to  36-8,  Nat.  of  Mex. 
1st  Pfd.  i,  to  65-6,  Rock  Island  Pfd.  i,  to  92-4. 

Bonds  (Gold).— Rise  :  Atchison  50-yr.  4  p.c.  2,  to  116-8,  do. 
1917  2,  to  117-9,  Pennsylvania  Coy.  1916  2,  to  100-3,  St.  Louis 
Bridge  ij,  to  133-6.  Fall:  Atchison  both  loo-yr.  4  p.c.  2,  to  95-7, 
Baltimore  1925  i,  to  93-5,  Central  Pac.  1929  i,  to  91-3,  Central  i, 
to  125-9,  Chicago  Rock  Is.  1934  i,  to  91-3,  Colorado  and  Sthrn.  14, 
to  101-4,  Denver  1955  i,  to  96-8,  Erie  Prior  Ln.  i,  1087  9,  do.  Gen. 
Ln.  I,  to  77-9,  Lake  Shore  1931  2,  to  96-8,  Louisville  Gen.  Mt.  i, 
to  119-21,  Manhattan  i,  to  98-100,  N.Y.  Central  1934  '■  '"  98-100, 
Norihn.  Pac.  Prior  Ln.  Rly.  i,  to  102-4,  ^"-  2047  J,  to  95-7,  Penn- 
sylvania R.R.  1915  4.  10  98-100,  Southern  Pac.  Co.  1949  i,  to  94-6, 
do.  1929  I,  to  103-5,  '^o-  Railroad  i,  to  97-9,  Texas  and  Pac.  i,  to 
113-7,  Union  Pac.  1947  i,  to  103-5,  Vicksburg  iJ,  to  108-12. 

Bonds  (Sterling).— Rise :  Alabama  N.O.  ■•  C  "  i,  to  96-8.  Fall : 
Phil,  and  Reading  i,  to  103-G, 

FOREIGN  RAILWAYS.-Rise :  Aguas  Blancas  i,  to  103-4. 
Anioiagasta  Dfd.  2,  to  130-2,  Armavir  Touapse  J,  to  96^-7,  Bahia 
Blanca  and  N.W.  Guar,  i,  to  100-2,  do.  Shrs  J,  to  9J-10J,  do.  Deb. 
I,  to  97-9,  Brazil  Gt.  Sthrn.  ist  Mt.  i,  to  102-4,  BA.  Pac.  ist  Deb. 
I,  to  102-3,  15  A  G.S.  4  p.c.  Deb.  J.  to  104  5,  B.A.  VVestn.  Extn. 
Shrs.  4,  to  8J-3,  do.  Deb.  i,  to  105-7,  Colombian  Nat.  2nd  Mt.  3, 
to  60-2,  Cordoba  Cent.  Ord.  i,  to  89-91,  Costa  Rica  2nd  Deb.  i,  to 
100-2,  Entre  Kios  2nd  PI.  i,  to  63-5,  do.  5  p.c  Deb.  i,  to  103-5,  do. 
75  p.c.  pd.  I,  to  78  80,  Gt.  Northn.  of  Col.  2,  to  69-71,  G.W.  of 
Brazil  6  p.c.  Deb  i,  to  134-6,  Guayaquil  6  p.c.  i,  to  87-9,  Manila 
Pf.  i,  to  3^-J,  do.  "  B  "  Deb.  i,  to  7C4-7J.  Mexico  N.W.  i,  to  82J- 
3J,  Mid.  Uruguay  Prior  Ln.  Deb.  i,  to  98-100,  N.W.  of  Uruguay 
i-t  Pf.  f,  to  30-2.  Rio  Claro  Deb.  i,  to  ii6-8.  Fall:  Arauco  4,  to 
3i-4,  Argentine  N  K.  Stk.  i,  to  42-3,  Cartagena  Col.  2,  to  73i-5i.xd, 
Cemral  Argentina  3J  p.c.  Deb.  i.  to  86-8,  Chilian  Trans.  "  B  "  i, 
to  059,  Ivntre  Rios  Ord.  i,  1042-3,  Guayaquil  5  p.c.  3^,  to  45-7, 
liutroceanic  of  Mex.  ist  Pf.  4,  to  94-5,  Manila  "  A  "  J.  to  85J  6J, 
Mf.\.  Southn.  Old.  J,  to  104^-5^,  Oitoman  (Aidin)  Ord.  i,  to  184- 
94,  Philippine  i,  to  90-3,  Puerto  Cabello  J.  to  2J-3J,  S.  Austrian  J, 

't^  44-.';* 

BANKS  AND  DISCOUNTS.- Rise  :  Bk  of  Australasia  J,  to  1074- 
84,  Hong  Kong  1,1089495,  Imp.  Ottoman  J,  to  184-9,  Lon.  and 
Brazilian  1,  to  314-24,  Lon.  and  Hanseatic  J,  to  13J-J,  Lon.  of 
Mex.  and  S.  Amer.  J.  to  iii-J,  National  |,  to  22J-3J.  Nat.  Dis.  j, 
to  S4-9,  Nat.  Prov.  of  Eng.  /12  pd.  J,  to  42J-J.  Fall  :  Agric.  of 
Egypt.  Ord.  J,  to  6J-7i. 

BREWERIES  AND  DISTILLERIES.— Rise :  Bass  RatclifT 
44  p.c.  Deb.  I,  to  102-5,  St.  Louis  0:d.  J.  to  2;J-4.  Whitbread  Ord. 
I,  to  57-61,  do.  J  p.c.  Deb.  2,  to  86-90.  Fall:  Bartholomay  Pf.  i- 
to  ?3-4i,  Bass  Kaicliff  34  p.c.  i,  to  76-9,  Benskin's  1st  Mt.  1,  to  52, 
6,  Bieckert's  Ord.  2,  to  95-100. 

COMMERCIAL,  INDUSTRIAL,  &c. -Rise:  Assam  Oil  ^,  to 
TO-iiT.  As-am  Rys.  and  Trad.  Defd.  New  J,  to  33-4J.  do.  6  p.c. 
Pief.  J,  10  12-4,  .\ssoc.  Port.  Cement  Deb.  14,  to  86-8,  Barker  {].) 
Ord.  •^,  to  ig-§.  Benger's  Food  Ord.  i  to  14-j,  Borax  Pfd.  ^,  to 
Sii-iS.  do.  2nd  Deb.  4,  to  108-10,  Brit.  Aluminium  Loch  Leven 
Debs.  2,  to  97-IOO,  Brit.  Oil  and  Cake  Mills  Pref.  1-32,  to  i  1-32  — 
3-32,  Burmah  Oil  Ord.  jg,  to  53-4,  Calico  Printers  1-32,  to  19-32— 
21-32,  California  Oilfields  i,  to  sJ-CJ,  Callender's  Cable  J,  to  io-|, 
Carlton  Hotel  Vj,  to  ^7-}^,  do.  44  p.c.  Deb.  i,  to  90-5.  Carreras 
-fc,  to  1-4,  Castner-Kellner  Alkali  Jj,  to  2-ft-JJ-,  Catalinas  Wareh. 
I'f.  J,  to  4^-3,  City  of  Santos  Impvts.  Ord.  J,  to  iiJJ.  Cook 
(Thos.)  (Egypt)  Debs.  2j,  to  104  6,  D.irracq  Ord.  J,  to  l-i,  Denny. 
Mott,  and  Dickson  i,  to  10-4.  I'ison  (Wm.)  Pref.  -j^,  to  i  1-32  — 
3-32,  Gordon  Hotels  J,  to  3^-8,  Hotchkiss  Ordnance  Ord.  1-32,  to 
TO-i'(j.  do.  Pref.  ^,  to  J-g,  Ind.  Rub  Gutta  P.  Ord.  i,  to  154-16J, 
Internat.  Linotype  5,  to  75-85,  La  Guaira  2nd  Deb.  i,  to  19-21, 
Lever  Bros.  "  A  "  Prefce.  i,  to  io4-3xr,  Lobitos  Oil  fj.  to  i  27-32— 
29-32,  Lyons  (J.)  Ord.  ^,  to  6.f  |,  Millars'  Karri  and  Jiirrah  Ord. 
1-32.  to  I  7-32—9-32,  Nelson  (James)  Ord.  1-32,  to  i  1-32—3-32, 
Newnes  (G.)  Pref.  J,  to  ^-|-i,  Nobel  Dyn.  Ord.  Reg.  4,  to 
18-19,  fan  de  Azv.car  Nit.  J,  to  5J-6,  Pea>ks.  Pref.  J,  to  ^- 
{■J,  Rio  de  Janeiro  City  Impvts.  J,  to  4J  |.  Riv.  Plate  Fresti 
Meat  Pref.  i,  to  i^-^,  Rosario  Drainage  ist  Deb.  1,  to  80-2,  do. 
2nd  Deb.  I,  to  73-5,  San  Sebastian  Nit.i,  to  2|-i,  Sansinena  Frozen 
Meat  Debs.  1,  to  ior-3,  Santa  Rita  Nit.  J,  10  7-4,  Spies  Pet.  (,  to 
I  13-32—15-3^.  Tuck  (R.)  Pref  J.  to  4J-5J,  Tucuman  Sugar  6  p.c. 
Debs.  I,  to  101-3.  do.  5  p.c.  Dehs.  2,  to  101-3,  Undergd.  Elect. 
Rys.  Prior  Lien  Bds.  4,  to  1024-34,  do.  Inc.  Eds.  3.  to  39-41, 
United  Lankat  Plants.  ^V.  to  4f|-5^,  Welford  and  Sons  ^,  to 
i]§-2,'«.  Fall:  Alianza  t/,  to  8J-3,  Anglo-Chil.  Nit.  and  Rly.  j,  to 
94-10.  do.  Pref.  4,  to  9j-ioi.  Apoll.  and  Johan.  J,  to  3-4.  Assoc. 
Port.  Cement  Ord.  ^,  to  2j-i,  Aux  Classes  Lab.  Pref.  J,  to  sjj-j, 
Buckm-ill  (H  )  Ord.  *,  to  i.g.j,  Chinese  Engin.  and  Min.  ^,  to 
2i-J,   Cook   (Edwd.)   Pref.   J,   to  5-4,  Fine  Cotton   Spinners'  Ord. 


I,  to  836  p.c,  Riv.  Plate  Deb.  4,  to  103-5,  Ro«ario  Ord  2),  tiy 
84-9.  Fall:  Calcuita  Ord.  ■^,  to  6J-J  Fi>lk<^tone  Ueb.  a,  1093-6. 
Lon.  Elect.  Pref.  J  to  4'-5},  Mex.  Lt.  and  Power  i,  10  81.3.  do. 
Pref.  4,  to  1034-54,  do.  Bds.  J,  to  90-1.  River  I'late  Ord.  /«,  to 
to  i5-2,  South  Meirop.  Pf.  jj.  'o  i-J. 

FINANCIAL,  LAND,  AND  INVESTMENT. -Rise :  Asiets 
Realisn.  i,  to  4J-J,  F.irestal  Land  Ord.  -fg.  to  2  i,  d  1.  Pfce.  -{g,  to 
ij  i,  Hyderabad  4.  to  28-J,  Land  and  Mt.  of  Egypt  J,  to  4J-I, 
Pekin  Synd.  Oid.  ij,  to  22J-34,  Scott.  Am.  Invt  i,  to  101-3, 
Scett.  Aust.  Invt.  2,  to  100-4,  Sthrn.  Alberta  Db.  4.  10  ioo-2  Fall: 
Argent.  S  hrn.  J,  to  3-J,  Br.  Columbia  Fruit  Lds.  },  to  ^-i-jg, 
Brit.  N.  Borneo  £1  pd.  1-32.  to  i|-^,  B  S.A.  2nd  Db.  74,  to 
185-90,  Egypt  Delta  L.  and  Invt.  1-32,  to  iJ-J,  Forestal  Land  ist 
Mt.  4.  'o  101-2,  Hudson's  Bay  14.  to  106-8,  Peru  Cc^p.  Ord.  J,  to 
Ii2-i2|,  do.  Pfce.  li,  to  39-4,  Santa  Fe  1-32,  to  2  9-32 — 11-32, 
Sthrn.  Alberia /i  pd.  3-32,  to  i^f-iJ. 

FINANCIAL  TRUSTS.— Rite  I  Alliance  lavt.  Dfd.  3,  to  71-3, 
Anglo-Am.  Deb.  Ord.  i,  to  117-9,  Army  and  Navy  Dfd.  i,  to  134-7 
Br.  Invt.  D:d.  8.  to  225-30,  Br  Steamship  Dfd.  i,  to  68-70, 
Colonial  Sees.  Pfd.  1,  to  95-7,  Consoli  'at^d  Tst.  ist  Pfd.  i,  to 
91-3,  E.  Iniernatl.  Rubber,  &c.  ^,  to  2g-|,  Govt.  Stk.  and  O.S. 
Dfd.  1,  to  8890,  do.  Prp.  Db.  i,  to  98-100,  Indian  and  Gen.  Pfd. 
I,  to  102-4,  Indust.  and  Gen.  Pfce.  i,  to  107-9,  Ma^kay  Com.  i,  to 
92  4,  Merc.  Inv.  Dfd.  i,  10  107-9.  Merchants  Prp.  Db.  1,  to  101-3, 
Municipal  Pfd.  1,  1084-6,  do.  Dfd.  i,  to  47-9,  Railway  Deb.  and 
Gen.  /lo  pd.  i.  to  SJ-g.  Rh  -dena  Rlys.  Tst.  |.  to  if-tt,  River  PI. 
and  Gen  Dfd.  2,  to  143-6,  S  k.  Conv.  and  Inv.  OrdT  i,  10  40  2, 
do.  L.  and  N.W.  2nd  Chge.  2,  to  82-4.  do.  Dfd.  i,  to  15-17,  U.S. 
and  S.  Amer.  2nd  Db.  2,  to  101-3.  Fall :  Globe  Telegn-  Pfce.  J, 
to  '34-8.  Iniernatl.  Inv.  Dfd.  i,  to  59-61,  Merc.  Inv.  2nd  Db.  4,  to 
1024-44,  Mexican  Rlys.  "B"  J,  to  84-6,  Rubber  Plant  Invt.  g, 
to  3ii-S- 

GAS. — Rise  :  Brentford  10  p.c.  Stand,  i,  to  251-4,  do.  New  i,  to 
188-90,  European  /lo  pd.  J,  to  244-5.  Gas  L.  and  Coke  Ord.  J,  to 
1034-44,  do.  Pice.  I,  to  104-6,  Imp.  Continent  Cap.  i,  to  180-2,  do. 
Db.  I,  to  94-6,  Lea  Bridge  2,  to  122-4,  N.  M:ddlesex  i.  to  13-J, 
Oriental  i,  to  141-3,  S.  Suburban  Pfce.  i,  to  120-2,  do  Db.  i,  to 
122-4. 

INSURANCE.— Rise:  Equity  and  Law  L.  J,  to  234-4,  English 
and  Scott.  J,  to  234-4,  Lon.  and  Lanes  Fire  4.  to  24J-54.  Fall: 
Liverpool  Vict.  "B"  ■}g,  to  A'w-  National  Genl.  -^i  to -^-'^. 
Scott.  U.  and  Natl   J,  to  3^.4. 

IRON.  COAL  AND  STEEL.- Rise:  Armstrong,  Whit.  £1  pd. 


132,     to    2.J 


Cammell,    Laird   Ord.   i,  to  3g-g,  do.  Pi.   i,   to 


4i-g,  U.S.  Steel  Stk.  3J,  to  87-4,  do.  Pfd.  4.  to  1224-34,  Vickers 
3rd  Mt.  4,  to  I054-74-  Fall:  Bolckow,  Vaughan  12s.  pd.  jf,  to 
^g-i,  Hnrden  Colls,  j,  to  114-2,  Lake  Sup.  Corp.  4.  'o  894-904. 

SHIPPING.-Rise :  Indo-China  Pfd.  4.  to  4-4,  do.  Drfd.  i,  to 
2-4,  P.  and  O.  Defd.  1,  to  209-12,  R.M.S.P.  Ord.  i,  to  65-7, 
"  Shell  "  Ord.  -^g,  to  4^-^^,  Union-Castle  Ord.  i,  to  104-J. 

TEA,  COFFEE  AND  RUBBER— Rise:  Besoeki  Plan.  J,  to 
'A"W'  Carey  U.  Rub  J,  to  2g-g,  Chersonese  Kub.  1-32,  to  -^-J, 
Cons.  Estates  i,  to  6|-J,  E.  Ind.  T.  and  P.  },  to  1J-4,  Java  Unt  4, 
to  2-J,  Makum  T.  ^,  to  ^-^,  Nedeem  Tea  1,1015-4.  Pall: 
Asso.  T.E.  J,  to  34-4.  J.  kai  Ord.  4>  to  12-13,  Malacca  PreL  2,  to 
15-16,  Ouvah  14,  to  19-21. 

TELEGRAPHS  AND  TELEPHONES.— Risei  Eastn.  and  S  A. 
Dbs.  4.  'o  101-3,  Eastern  Ord.  A.  to  137-40,  do.  4  p.c.  Mort.  Deb. 
4,  to  103-5,  Gt.  Northern  J,  to  30-1,  Indc-European  4.  to  54l"^. 
Marconis  Ord.  1-32,  to  21-32 — 25-32,  Oriental  Ord.  1-32,  to  iJ-J. 
Fall  :  Amer.  Telephone  Bonds  i,  to  104-6,  Anglo-"  A"  Ord.  J,  to 
18J-19J,  National  Prefd.  4,  to  104-54. 

TRAMWAYS  AND  OMNIBUS.-Rlse  :  Ang.-Argent.  Deb.  1. 
to  90-14,  Bombay  Elec,  J,  to  104-11,  L.G.O.  34.  to  32-7,  do.  boin 
Pf.  4,  to  34-44.  do.  5  p.c.  Deb.  2,  to  65  70.  Rio  ist  Mt.  ^,  t097-8p.c. 
Fall:  Anglo-Argent,  ist  Pf.  4,  to  4-^-11,  Brit.  Columbia  Ord.  t,  to. 
144-8.  do.  Pfd.  I,  to  121-5,  do  Pf.  1,  to  1094-i'it  do  4J  p.c.  Deb. 
4,  to  ioij-34,  Havana  Elect.  4,  10944-74,  Rangoon  Pf.  4.  to  5i-I, 
Rio  Shrs.  4.  to  96-8,  Yorkshire  Deb.  i,  to  80-3. 

WATERWORKS.— Rise :  Alexandria,  J  to  12J-13J,  S.  Essex  Pf. 
I,  to  i2iS-30. 


ELECTRIC  LIGHTING  AND  POWER.    Rise:  Central  Deb.  i, 

to  100-3,  Kdmundson's  Deb.  i,  to  72-5,  Elect.  Devel.  of  Ont.  Bds. 


LONDON    PRODUCE   MARKETS. 

Sugar. — This  market  has  been  devoid  of  anything  like  activity  ; 
in  fact,  trade  with  consumers  moved  slowly.  On  ihe  other  band, 
however,  prices  were  maintained  without  difficulty,  as  failing 
supplies  of  foreign  parcels  tei\d  to  counteract  slackness  of  demand. 
Development  of  the  Cuban  crop  as  of  late  was  of  a  nature 
calculated  not  to  influence  the  market,  and  at  the  moment  the 
position  is  rather  featureless.  Of  home  refined,  Tate's  No.  i  cobes 
sold  23s.  44d.  ;  No.  s,  22s.  44d. ;  and  Lyle's  granulated.  20s.  3d.  to 
21S.  3d.  Yellow  crystals,  19s.  44d.  Ready  parcels  of  Gennan 
granulated  sold  i6s.  gd.  to  i6s.  9|d.,  f.o.b  ,  Hamburg.  May  beet 
sold  14s.  9id.  to  14s.  8*d.,  f.o.b.  Cane  qualities  steady,  qniet. 
Crystallised  St.  Lucia  sold  20s..  and  Surinam  19s.  6d.  and  tgs.  9d. 
Austrian  exports  during  last  month.  45,800  tons,  against  85.700 : 
consumption,  42,000,  against  41,800  last  year.  U.K.  consumption 
for  March,  131,700  tons,  as  compared  with  161,170  last  year. 

Coffee. — Generally  steady  rates  were  obtained  in  auction  for  all 
desirable  qualities,  and  a  fair  quantity  was  offered.  Future 
delivery  market  slow,  and  prices  eased  to  a  slight  extent.  Santos, 
May,  sold  32s.  6d.  to  32s  44d. ;  July,  33«-  to  325.  gd. ;  September. 
32s.  9d.  to  32s.  74d. ;  and  March,  32s  6d. 

Cocoa.— Apart  from  a  good  steady  demand  for  Grenada  and 
similar  qualities  at  auction,  competition  proved  quiet.  No  parti- 
cular alteration,  however,  occurred  in  prices.  Fine  bold  Ceyhn 
sold  68s.  ;  Trinidad,  fine  red,  59*. ;  and  Grenada,  53s.  6d.  to 
54s.  6d. 
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Tea. — Indian  auctions  met  a  good  general  demand.  Common 
qiialities  ruled  firm  to  occasionally  dearer,  and  useful  liquoring 
TTiedium  Assams  received  more  support,  at  occasionally  a  slight 
advance.  Ceylon  offerings  experienced  good  support,  at  firm  to 
occasionally  dearer  rates. 

Spice. — Pepper  quiet,  steady.  Singapore,  fnir  black,  April-June, 
3?d ;  white,  May-July,  63d.  Cloves  quiet,  steady.  Zanzibar, 
June-August  delivery.  5^d. ;  April-June,  cf.  andi.,  5^d.  Auctions 
met  a  moderate  inquiry.  Muntok  white  pepper  sold,  yjd. ;  pimento, 
2^d.     Zanzibar  cloves,  4^6.  to  sjd. 

Rice  steady  on  the  part  of  shippers,  but  there  was  little  or  f\o 
response  from  buyers  on  this  side. 

Jute  eased  to  a  slight  extent,  though  sellers  were  not  unduly 
pressing,  but  the  concession  failed  to  stimulate  business.  Native 
first  marks,  April-May,  usual  ports,  sold  £1;^  15^.;  spot,  London, 
/13  15s.;  dock,  Dundee,  £1;^  17s.  6d.,  and  tops,  £14  2s.  6d. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   APRIL  8. 


Last 
Week. 


This 
Week 


Suffap— per   cwt., 

duty   i/io,   98% 
polarisation 
Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated.. 
Lyle's  granulated 
German  granu- 
lated, first  marks 

f.o.b 

GermanCubef.o.b. 
French Cubef  o.b. 
Crystallised,  West 

India  . .     . . 
Beet,  88%  f.o.b. 
Tea—per  lb.,  duty 

5d.  Tb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 
China — 

Ningchows 
Monings       . .     . 

Oolongs 

Keemuns  ..  . 
Gunpowder . .  . 
Cocoa  —per  cwt 
duty  id.  per  lb. 
Trinidad—  per  cwt 
Grenada 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per  cwt. 
duty  lid.  per  lb 
East  India    . .     . . 

Jamaica 

Costa  Rica    . .     . . 
Provisions— 
.  Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto,.     . 
Russian  finest 
Normandybaskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental  . .  . . 
Canadian  . .  . . 
American  . .  , . 
Hams— per  cwt. 

Irish        

Canadian  . ,  . . 
American  . .  . . 
Cheese— per  cwt. 

Edam , 

Canadian      . .     . . 

Gouda   

English  Cheddars 
Wilts  loaf    ..     , 
New  Zealajid 
Rice—  Rangoon— 
open     charter, 
ivew   crop,    per 
cwt. 
Moulroein     . .     . . 

Bassetn 

Saigon  c  f .  and  i 


0  4—0  9 
o  4—1  8 
o  5—1  6 
o  5—1  4 


53  6-63  o 
50  5-55  6 
46  0-52  0 

54  =-73  o 
68  0-72  o 


20/3-21/3 

0  16    9 

1 8/6- 1 8/9 
o  19    7i 

19/0-20/6 
0  14    8 


Last 
Week. 


This 
Week. 


04-09 
04-181 
05-16 
05-14 


53  6-63  0 
50  6-55  o 
46  0-52  o 

54  0-73  0 
6b  0-72  0 


57  o-  92  3 
48  0-J12  o 

58  o-  86  0 


s.  d.  s.  d. 
76-96 

7  3-86 
70-90 


13  0-16  o    13  0-16  0 


74  0-80  o 
70  0-77  o 
72  0-76  o 
70  0-80  0 

92  0-104  o 
78  o-  S8  o 
54  0-  82  o 

44  0-64  o 
61  0-66  0 
42  0-70  o 
68  0-76  o 
o  o~  o  0 
60  c-63  0 


s.  d.   s.d 
7  ii-7  44 
"0-86 
,  14-7  44 
6  44-6  74 


Eijs— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  t  r  a  1  i  a  n 

Scoured  Merino  1  5  -2  54 
Scoured  Cr'ssbr'd  13-20 
Greasy  Merino  . .  o  gh-t  54 
Greasy  Crossbred  o  94-1  6 
New    Zealand 

(scoured)  Merino  i  5-1  104 
Grtasy  Crossbred  o  94-1  4 
Cape  snow  white  15-22 
River  Plate  greasy  07-1  > 
Indlarubberp.lb  £  s.d. 
Para,  fine  hard  ,.         — 

I  Spot       on     6 

Coal— per  ton. 
Durham,  best     ..      0  18    6 
Seconds        ..     .-      017    6 
East  Hartlepool..      nom. 
Seconds       ..     .-      nom. 
Steams,  best       ..      o  12    6 
Seconds       . .     -  -      o  10    s 
Iron— per  ton. 
Cleveland  cash  ..      2  11    5 
Lead— per  ton. 
English  Pig..     .. 
Fore  gn  soft..     .. 
Quicksilver— per 
bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  .. 

Do     bars 
Straits  cash  , .     . . 
TinPlates.perbox 
Copper — per  ton. 
English,     Tough, 

per  ton      . .     - 
Besi  Selected     . . 

,  ^  „c  „|,  Sheets 

56  o-  95  o   standard      . .     .  - 
4b  0-112  0  jute_perton. 
50  o-  86  o;  Native    firsts    for 
sh'pm't  Apr-May 

OllB— 

Lttiseed.per  ton. 
Rape.  ref.  Enghsh 

casks - 

Brown      English. 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

Bibs. 
Water  White  . . 
Oil  Seeds,  Unseed 
Calcutta— per  410 
lbs.  spot  . .  . . 
!  Rape,  Cawnpore 
'     brown,      April- 

I     May 

Tobacco  —  duty, 

unmanufactured 

3/8.  4/14  per  lb. 

Maryland  &  Ohio. 

per  lb.  bond    . . 

Virginia  leat. . 

Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

...  ^.  «.    Cigars,  duty  7/- lb. 
44~7  74|  Timber— Wood. 
o  -8  6  1:  D  a  n  isig     and 
44~7  74|      Memel  Fir,  per 

6 -6  9    1     load j  50/— 90/ 

I  Indian  Teak        ..I190/— 500 


s.  d.  s.  d. 
7  9-99 

80-90 
76-90 


;  5—2  54 

;  3—2  o 
94-1  54 
94-1  6 

I  5—1  104 

0  94-1    4 

1  5—2    2 


£13  5 
13    o 

9    5 


jC'5i-i52 

£153-154 

152    o    o 

13  o  up 


f62-£62\ 
j62-£624 
71  o  o 
58    3    9 


o  7— I 


O    I 


IX 


71  0-78  0 
68  0-74  o 
71  0-74  o 
70  0-80  0 

go  0-1 10  0 
/8  0-  go  o 
56  o-  b6  0 

44  0-64  o 
61  0-66  0 
42  0-72  o 
b8  c-78  o 
00-00 
6c  0-63  o 


,  ri. 


14    o    o 

£    s.  d 
3"     5    I 

29    o    ( 

31     10    I 
£32-^354 

o  5|-o  6} 
o  7  -o  7j 


3     9 


o  7J-1  0 
o  6  ~l  o 
0  4i-o  8 
10-16 
16-40 
06-26 
26     up 


0  18    6 
0  17    6 

nom. 

nom. 

o  12    6 

10  6 — II  o 


£13  o    o 

12  12    6 

950 
23  o  o 
£i49i->50l 

£151-152 

[50  10    0 

13  o  up 


£604-61 

£6oJ-6i 
71    o    o 
57  II     3 

13  17    6 

£3BJ-£384 
£    s.  d. 

30  10    o 

28  10    o 

31  0    o 
£3l=-£34i 


0  53-0  6i 
o  7  -o  7j 


o  7J-1  0 
o  6—1  o 

0  4i-o  8 

1  0— I  6 
I  6 — 4  o 
o  6 — 2  6 
26     up 


50/— 90; 
190/—  500 


Hemp. — A  moderate  trade  resulted  in  Manila  grades,  and,  with 
renain  reserve  on  the  part  of  sellers,  steady  prices  were  obtained, 
lieceipts  were  on  a  liberal  scale.  F.C.,  .»pril-June  and  up  to  June- 
August,  sold  £2^  to  £23  5s. ;  S.S.,  ditto,  at  ;^22  los.  New  Zealand 
dull  and  quotations  nominal. 

Shellac — Business  in  spot  goods  was  confined  to  a  small  scale 
on  the  bais  of  67s.  for  fair  free  T.N.  Futures  dull  and  weaker. 
T.N.,  May,  done  68s.  to  67s. 

Gambier. — Market  firm.  Afloat  cases  to  New  York  sold  28s.  6d., 
■  c.t.  and  i. 

Robber.— The  market  for  Para  opened  the  week  rather  irregu- 
larly, but  became  dearer  on  increased  buying  orders.  Fine  hard 
Para,  May-June,  sold  lis.  sd.  to  lis.  8Jd.  ;  June-July,  lis.  6d.  to 
lis.  lod.,  and  ball,  7s.  6d.  to  7s.  gjd.  In  auction,  3ome  186  tons 
,  plantation  offered  met  a  good  inquiry,  and  rates  compared  with 


last  sales  of  a  fortnight  back  ruled  from  gd.  to  is.  4d.per  lb.      Fine 
smoked  sheet  sold  up  to  12s.  4jd. 

Copra  firm,  and  a  fair  demand  predominated.  Sales  were  made 
in  Malabar  April-June  to  Hamburg  at  £2<)  5s.  ;  F.M.S.  Straits 
quoted  /27s.  5s.,  and  F.M.  ditto  to  Marseilles,  ;f26,  c  f.  and  i. 
delivered  weights. 

Drcgs. — Cardamoms  in  auction  ruled  steady.  Very  bold,  pale, 
2S.  7d.  10  2s.  lod.  :  medium  pale,  is.  8d.  to  is  iid.  ;  small,  is.  2d. 
to  IS.  4d.  Senna  firm.  Good  green,  4d.  to  4jd.  ;  pods,  2d.  to  3d. 
Gum  Benjamin  weak.  Sumatra,  fair  almondy,  /62s.  6d.  to  £6  5s. 
Cape  Aloes  firmer.  Mossel  Bay,  hard  bright,  323.  6d.  to  33s. 
Bucha  leaves  dearer.     Good  short  green,  2s. 

Oils.  — Linseed  :  spot,  pipes,  ^38  5s. ;  barrels, /3S  los.  Rape: 
ordinary  brown,  spot,  ;f28  los.  naked.  English  refined  casks, 
spot,  /30  15s.  Cotton  :  crude,  spo-,  ^31  ;  refined  sweet,  ^34  los.  ; 
ordinary  pale,  £ji  los.  Turpentine :  American  spirit,  spot, 
42s.  3d.  Rosin:  common  strained,  spot,  103.  gi.  Petroleum: 
American,  6d.  to  6Jd.  ;  water  white,  7a.  to  7jd. ;  Russian,  sjd. 

Linseed. — Market  has  been  somewhat  irregular,  a  fair  business 
passing.  London  :  Calcutta,  afloat,  63s.  6d.  to  63s  ,  as  to  position  ; 
April,  62s. ;  April-June,  62s.  ;  June-July,  623.  3d.  ;  La  Plata, 
afloat. 

Rapeseed  quiet,  and  easier.  Brown  Cawnpore,  April-May, 
43s.  6d.  Ferozepore  ditto,  43s.  6d.  Yellow  Guzerat,  May-June, 
48s.  3d.     Yellow  Cawnpore  ditto,  47s.  3d. 

Cottonseed  steady.  London  :  Egyptian,  .\pril,  £10  2S.  6d. 
per  ton. 

Tallow. — At  Wednesday's  auctions  939  casks  were  offered  and 
894  sold  at  an  average  rise  of  is.  6d.  Australian  mutton  :  fine, 
40s.;  fair  to  good,  37s.,  38s.  6d.  ;  dark  to  dull,  34s.  6d.,  35s.  gd. 
Beef:  fine,  38s.;  fair  to  good,  36s.  6d.,  37s.  6d. ;  dark  to  dull. 
33s.  6d.  to  35s.  6d.  Market  better,  gd.  dearer.  Tallow,  2s  stuff ; 
town,  36s.  6d  ;  melted  stuff,  27s. 

Corn  (Mark  Lane).— Quiet  confidence  has  been  the  general 
characteristic  of  markets  at  this  Exchange  since  last  week,  and  few 
alterations  have  marked  the  course  of  prices,  which,  for  the  most 
part,  remain  steady.  Spring  sowing  is  being  rapidly  pushed 
forward,  with  ground  all  to  be  desired  for  ploughing.  Home- 
grown wheat  sells  at  firm  to  full  prices.  Best  reds  delivered  up 
37s.  6d.  per  qr.,  504  lbs.  In  the  country,  reds  of  similar  quality 
are  usually  held  for  36s.  to  363.  6d.  Foreign  grades  favour  holders 
notwithstanding  shipments  of  fair  proportions.  No  x  Northern 
Manitoba,  42s.  3d.  e.\  ship,  42s.  gl.  ex  quay.  Flour  moves  slowly 
at  the  recent  improvement.  Iron  Duke,  263.  gd.,  ex  store.  Town- 
households  No.  i,  2gs.  pei  sack,  ex  mill.  Barley  maintained  on 
spot,  and  supplies  are  sparingly  offered.  Odessa,  205.  gd.,  e\ 
ship,  2 is.  ex  warehouse.  .Maize  supported  in  value  respecting 
round  corn.  Good  Plate,  27s.  3d.,  27s.  Od  ,  landed  terms.  Im- 
ported oats  dull  of  sale,  but  tendency  rather  better  since  last 
Monday.     Plate,  14s.  gd.  landed. 

Metals.. — Copper  has  been  without  any  feiture  this  week.  .\ 
good  many  realisations  have  occurred,  but  the  power  of  absorption 
continues  sustained,  and  values  have  not  varied  to  much  extent. 
Settling  down  list  Monday  at  ^58  23.  6d.  ca^h,  ^59  35.  gd.  forward, 
the  standard  market  moved  in  a  slightly  lower  direction,  while 
these  dates  at  Thursday's  close  left  off  at  ^58  and  £50  is  3d.  Tin 
irregular.  Free  selling  both  in  the  East  and  here  uniil  last  Tues- 
day resulted  in  Straits  for  cash  being  driven  down  to  £i-ig  5^< 
forward  to  £151  7s.  6d..  but  supporting  orders  followed  until  cash 
warrants  were  carried  up  by  Thursday  to  ;f  150  103.,  three  months 
to  /152  I2S.  6d.  (registered),  these  being  the  final  figures  fixed. 
Lead  rather  lower.  Foreign,  April,  fi2  13s.  gd.  to  ;fi2  15s., 
up  to  /13  IS.  3d.  for  July.  Spelter  dull.  Ordinary  brands, 
prompt,  ^23  ;  forward,  £23  5s.     Iron  steady. 

CoTTo.N    (from    our   Manchester   correspondent). — ^Business  in 
our  market  during  the  week  under  review  has  been  somewhat 
disturbed  by  the  fluctuations  in  the  raw  material,  but  in  one 
way  and  another  a  fair  trade  has  transpired  in  both  yarn  and 
cloth.     Although  at  the  beginning  of  the  week  there  were  some 
signs  of  easier  rates,  there  is  not  much  belief  in  any  decided 
slump  in  values  at  the  present  time.    The  market,  on  the  whole, 
may  be  said  to  be  rather  bullish,  and  it  is  held  that  the  small 
available  supplies  up  to  the  end  of  August  are  bound  to  result 
in  prices  being  well  maintained.    Telegrams  this  week  from  the 
American   Belt   have  been  favourable  to  the  outlook  for  next 
season's  crop,  but  the   prospects  in   Egypt   continue  very  lan- 
certain.     The  wages  question  in  the  spinning  section  is  coming 
to  the  front,  but  it  is  thought  in  well-informed  circles  that  no 
strong  action  will  be  taken  at  the  moment  by  the  employers.    The 
operatives  have  suffered  severely  through  the  short-time  move- 
ment, and  it  is  held  in  many  quarters  that  the  present  time  is 
not  opportune  for  forcing  a  reduction.     There  has  been  a  con- 
siderable inquiry  in  piece  goods  for  various  outlets,  and  although 
numerous    offers   have   been   quite   unworkable,   the   total    sales 
reach  verv   fair  dimensions.     A  little  more  activity  has  shown 
itself  for  India,  shirtings  being  dealt  in  rather  more  freely,  and 
a  larger  offtake  also  bemg  reported  in  lighter  goods.    Encourag- 
ing mail  advices  continue  to  come  through  from  China,  and  the 
position  in  Shanghai  is  said  to  be  healthy.    Some  moderate  sales 
have  again  been  put  through,  and  certain  manufacturers  of  goods 
suitable  for  China  are  much  better  sold  than  for  several  months 
back.     The  minor  markets  of  the  Continent  have  given  a  little 
larger   support,  chiefly  in  goods  of  a  miscellaneous  character. 
No  particular  activity  has  shown  itself  for  the  South  American 
outlets.     The  firmness  of  manufacturers,  in  face  of  the  decline 
in  the  raw  material  at  the  beginning  of  the  week,  was  rather  a 
feature.     Many  makers  have  now  more  orders  on  the  books,  and 
a  determined  effort  is  being  made  to  widen  the  margin.     Odd 
sales  have  been  reported  in  home  trade  goods,  but  buyers  are 
not  disposed  at  the  moment  to  operate  freely.     In  American 
yarns  for  home  use  a  little  more  trade  has  come  round  towards 
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the  close  of  the  week.  Spinners  find  it  very  difficult  to  improve 
their  position,  but  the  reduced  output  has  about  been  cleared. 
Certain  counts  are  better  situated  than  others.  Some  producers 
of  bundles  suitable  for  India  have  met  with  a  little  more  busi- 
ness,  but  the  demajid  for  the  Continent  remains  poor.  Kgyptian 
yarns  have  moved  off  quietly,  most  of  the  buying  being  in  small 
lots  for  quick  delivery.  Stocks  rather  tend  to  increase  in  the 
■commoner  spinnings. 

Sir  Jacob  Behrens  and  Sons  say  that  the  bull  clique  are  re- 
ported to  be  arranging  to  transfer  their  deal  from  May  to  July, 
and  that  they  will  take  up  all  tenders  from  either  Liverpool  or 
the   .South. 

Fkiday's  Movements. 

Sugar. — All  kinds  of  refined  goods  were  dealt  in  quietly,  but  no 
material  change  occurred  in  prices.  Cane  sorts  dull  and  easier. 
Crystallised  Trinidad  sold  in  auction  at  20s.  lor  good  yellow.  Reidy 
parcels  of  German  granulated  sold  i6s  yd.,  May-August  sellcs 
i6s.  gd.,  July-August  iCs.  lojd.,  October  value  14s.  ijd.,  and 
November-December  13s.  7id.,  f  o.b.  Beet  market  weak.  May 
sold  14s.  8d.  to  14s.  7|d.,  August  14s.  gd.  to  14s.  8d.,  October 
IIS.  ijd.  to  IIS.  id.,  November-December  iis.  8id.  to  iis.  yjd., 
if  o.b   ■ 

Coffee,— Generally  steadv  rates  were  realised  in  auction,  a  fair 
assortment  being  offered.  Futures  steady,  but  trade  still  limited. 
May  quoted  32s.  Cd. 

Jute  quiet,  but  rates  unaltered. 

Hemp. — Manila  firm.  F.  C,  June-August,  sold  ^23  15s.;  and 
P.  H.  H.,  Aptil-May,  ^26  5s. 

Shellac  flat.     May  done  66s.  to  65s.  6d. 

Gambier  firm.     Cases,  April-May,  28s.  gd. 

Rubber  strong,  and  again  dearer.  Fine  hard,  spot  and  near, 
sold  IIS.  iid.,  and  ball,  May-June,  7s.  iid. 

Metals  — Tin,  after  being  easier,  improved.  Straits,  cash, 
dosed  ^150  I2S.  6d.  ;  three  months,  1^152  los.  English  ingots. 
^149  los.  to/150  los.  C'jpper  weaker.  Standard,  spot,  closed 
/■5711S.  3d. ;  three  months,  ^fsS  12s.  6d.  Electros,  /Oo  5s.  to 
£60  15s.  Lead  quiet.  Engli-h,  £13 ;  foreign,  ^f  12  12s.  6d.  to 
/13  as  to  position.  Speller  quiet.  Ordinaries,  ^23  to  ^23  5s. 
Iron  quiet.     Cleveland,  51s.  5d.,  ca«h. 

Oils. — Linseed,  spot,  pipes,  ^38  5s.  ;  barrels,  £iS  los  . 
American  turpeniine,  spot,  42s. 


Joint   Stock   Companies'    Exhibits 
Critically   Analysed    and    Compared. 

BUENOS  AYRES  GREAT  SOUTHERN. 

('■ross  receipts  for  the  half-year  to  December  31  amounted  to 
.;^'2,i7g,9i3,  an  increase  of  ^127,150,  and  working  expenses  to 
.;^i, 244,329,  an  increase  of  /,'e4.357,  leaving  nett  receipts  ^^72,793 
higher  at  /^935,654.  The  balance  brought  forward  was  a  little 
less,  but  interest  produced  rather  more,  and  the  total  available 
of  ^^1,142,233  shows  an  increase  of  £'jn,i)2y.  Debenture  in- 
terest, however,  required  ;^i4,98o  more,  and  the  5  per  cent, 
.preiference  stock  /.'5o,ooo  more,  so  that  the  nett  balance  of 
jf565,o82  is  only  up  ^^12,038.  The  interim  dividend  of  6  per 
cent,  per  annum  is  the  same  as  before,  and  the  carry  forward  is 
increased  by  ^12,038  to  ^115,082.  The  working  expense  ratio 
was  57.08  per  cent,  against  57.97  per  cent.  These  results  com- 
pare favourably  with  those  of  any  previous  period,  which  is 
all  the  more  satisfactory  as  the  wheat  crop  in  the  districts 
licrved  by  the  company  was  con.siderably  below  the  average. 
.\otioe  is  given  of  certain  formal  alterations  in  the  articles  and 
memoranda  of  association,  which  will  be  submitted  to  the 
meeting. 

BUENOS    AYRES    WESTERN    RAILWAY. 

The  interim  report  for  the  half-year  ended  December  31  last 
-hows  that  the  gross  receipts  were  ;f  1,222, 373,  an  increase  of 
^'53,722,  the  working  expenses  £(>^(>,Z■J&,  an  increase  of  ;f  39,269, 
and  the  nett  receipts  ;^445,<J95,  an  increase  of  £2^,^^,^^.  The 
balance  brought  forward  was  /3o,4ii  larger,  and  the  total 
amount  available  is  ,^625,207,  an  increase  of  ;£54,337.  Fixed 
charges,  interest  on  the  4  i)er  cent,  extension  shares,  and  in- 
come-tax require  about  ;^i6,40o  more  than  la.s.t  year,  and  the 
interim  dividend  of  6  per  cent,  per  annum  (ithe  same  as  last 
time)  requires  ^^37,195  more,  so  that  the  balance  of  ;fi72,503 
.arried  forward  is  only  a  few  hundreds  up.  The  working  ex- 
l>enses  come  out  at  60.26  per  cent,  against  60.55  per  cent.,  which 
may  be  regarded  as  satisfactory.  The  receipts  per  train  mile 
were  iis.  4Jd.  against  its.  yjd.  in  igo8,  while  the  cost  of  work- 
ing was  6s.   lod.  against  7s.  old. 

YOKOHAMA   SPECIE    BANK,    LTD. 

Again  this  important  bank  appears  to  have  had  no  transac- 
tions of  a  special  kind  during  the  six  months  ended  December  31, 
but  its  regular  business  showed  a  .satisfactory  expansion,  and 
the  gross  profits  were  510,568  yen  higher  at  10,175,828  ven.  On 
the  other  hand,  current  expenses,  interest,  rebate,  &c.',  rose  by 
.557. '63  yen  to  8,374,261  yen,  so  that  after  adding  in  1,155,841 
yen  or  42,336  yen  more  brought  forward,  the  nett  profits  showed 
a  small  decrease  of  24,269  yen  at  2,957,408  yen.  The  directors, 
however,  rejx^at  the  dividend  at  the  "usual  rate  of  la  per  cent, 
per  annum,  and  by  putting  50,000  yen  less  at  350,000  yen  to  re- 
serve have  a  balance  to  carry  forward  of  1,167,408  yen,  which  is 
^$<'i^  .ven  larger  than  at  the'  corresponding  date  Ia,st  year.  With 
the  present  transfer  from  revenue  the  reserves  will  amount  to 
16,250,000  yen  against  the  paid-up  capital  of  24,000,000  ven.  The 
note  circulation  shows  a  further  shrinkage  of  1,360,590  yen  at 
3,569,965  yen,  but  deposits  have  risen  by  the  substantial  sum  of 
V'^P.'?'^'^  y^"  *°  •47-"<*>5-^5  yo",  and  bills  payable  and  other 
liabilities  come  to  81,308,451  yen  or  3,482,960  yeti  more.  Reserve 
for  doubtful  debts  has  been  further  strengthened  by  the  addition 
of  192,201  yen,  raising  it  to  583,130  yen.    Against  these  changes 


all  the  items  on  the  assets  side  show  incrca.ses.  Cash  is  1,447,272 
yen  up  at  28,895,097  yen,  investments  have  risen  by  2,745,001  yen 
to  19,626,384  yen,  bills  discounted,  loans,  Ate,  are  17,546,960 
higher  at  85,045,150,  and  bills  receivable,  &c.,  6,063,730  yen 
higher  at  134,402,662  yen,  while  bullion  and  foreign  money  is 

2,203,996  yen  up  at  4,327,663.  Bank  premises  stand  at  3,124,426 
yen  or  917,217  yen  more. 

NATIONAL    BANK    OF    EGYPT. 
For  the  year  1909  the  gross  profits  were   ;f  14,500  less  than 
those  for  1908  at  ;i403,396,  but  there  was  some  saving  in  ex- 
penses and  the  nett  profit  comes  out  at  ;£262,555,  or  only  ;^6,6s5 

less.  It  is  proposed  to  pay  a  final  dividend  of  6  per  cent., 
making  9  per  cent.'  for  the  year,  the  same  as  last  time,  and 
;f2,599  will  remain  to  be  carried  forward  against  ;£io,o54 
brought  in.  Current  and  deposit  accounts  show  a  decrease  of 
^^277,157  at  ;^4,o87,4i8,  and  the  debt  to  the  Ministry  of  Finance 
has  been  reduced  by  ;£i92,9i2  to  ^^1,476,887.  On  the  credit 
side  advances  on  merchandise  have  increased  ;f6s8,485,  and 
bills  of  exchange  ;^5i7,497,  while  advances  on  local  and  foreign 
.securities  have  been  reduced  by  _^286,32i,  money  at  call  and 
short  notice  by  ;£740,28i,  and  cash  by  ^886,751,  while  the 
balance-sheet  total  ot  ;{^  1 1 ,596,000  is  ;£632,324  less  than  a  year 
ago.  It  is  evident  from  these  figures  that  business  has  not  been 
so  active  as  in  the  previous  year,  but  the  bank  is  well  managed 
and  in  a  very  strong  position,  so  that  temporary  fluctuations  of 
this  kind  do  not  seriously  affect  it. 

METROPOLITAN  ELECTRIC  TRAMWAYS. 
The  total  revenue  for  the  year  1909  was /363,6i3,  an  increase 
"f  .<t3''777>  'o  which  traffic  receipts  (,^26,441)  contributed 
;^26,428.  After  deducting  all  expenses,  including  ;^i8,3i5  for 
reconstruction  and  renewals,  there  is  a  surplus  of  ;t50,437,  out 
of  which  it  is  propo.sed  to  place  ;i'6,ooo  to  re.^erve  and  to  pay  a 
dividend  of  5  per  cent,  on  the  ordinary  shares  (against  ^%  per 
cent.),  which  will  leave  .^^3,578  to  be  carried  forward  against 
^^3,707  brought  in.  An  issue  of  ^250,000  5  per  cent,  debenture 
stock  has  been  made  out  of  the  proceeds,  of  which  temporary 
loans  will  be  repaid  and  additional  rolling  stock  acquired.  The 
North  Metropolitan  Electric  Power  Supply  Company,  in  which 
this  company  holds  40,000  shares  of  ;^io  each,  has  paid  a  divi- 
dend of  6  per  cent,  against  5  per  cent.,  in  respect  of  which  this 
company  will  receive  ^'2 1,000.  On  December  31  the  length  of 
the  system  operated  was  51J  miles,  and  it  is  expected  that  the 
remaining  4^^  miles  will  be  opened  this  year.  The  number  of 
passengers  carried  was  62,358,000,  an  increase  of  4,989,000,  but 
the  average  receipts  per  car  mile  fell  from  ii.32d.  to  11.13d. 
The  capital  expenditure  for  the  year  was  ;f  79,638,  and  the  busi- 
ness  now  stands  in  the  books  at  ;^,'i,88i,9i3,  but  the  company 
has  opened  up  a  fine  field,  and  it  may  get  itself  into  better 
firtancial  shape  in  time. 

CONSOLIDATED   WATER    WORKS    COMPANY   OF    ROSARiO, 

LTD. 
Another  satisfactory  increase  of  ;^8,579  to  ;f87,298  was 
.secured  in  gross  revenue  for  1909  owing  to  an  extension  of 
2,655  in  tlie  number  of  services  in  operation.  Working  ex- 
penses were  ;^'3,io6  heavier  at  ;£^35,467,  leaving  a  nett  balance 
of  ;f5i,83i,  out  of  which  ;^4,25o  or  £i2<)  more  is  put  to  capital 
redemption  reserve  and  £^,l(>^  more  at  £(>,(>(>•}  to  depreciation 
fund,  but  the  appropriation  to  general  reserve  is  reduced  by 
^"2,000  to  £$,^00.  Then  the  ordinary  shares  receive  8  per  cent. 
as  compared  with  7  per  cent,  for  the  previous  year,  leaving 
;^83o,  or  ;f  1,977  less,  to  be  carried  forward.  Capital  expendi- 
ture for  the  year  amounted  to  ;f vS-45">  a"<l  although  ;f5.ooo 
£\o  ordinary  shares  were  subscribed  iTi  November,  on  which 
2^24,192  was  paid  up,  the  debit  balance  is  now  £^iyH-!.  During 
the  year  two  beam  engines,  which  have  been  in  service  .since 
the  opening  of  the  works,  were  dismantled  and  other  alterations 
were  made,  to  provide  for  which  the  depreciation  fund  was 
debited  with  ;f  10,485,  reducing  the  total  to  £^fi82,  but  other 
reserves  now  amount  to  ;f53.7o7. 
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The    Week    in    Mines. 


Gold  and  Finance  Shares. 
Mining  markets  have  not  enjoyed  a  very  cheerful 
week.  The  public  has  been  so  badly  bitten  with  the 
rubber  mania  that  it  has  little  time  to  devote  to  other 
sections  where  the  chances  of  turning  over  big  profits 
in  a  short  time  are  naturally  not  so  great.  But  all 
booms  come  to  an  end  sooner  or  later,  and  when  the 
rubber  balloon  is  partially  deflated  and  prices  get 
nearer  to  earth  some  of  the  old  favourites  may  come  by 
their  own  again.  But  for  the  moment  facts  must  be 
faced,  and  the  prospects  of  an  immediate  return  to 
activity  in  the  mining  markets  are  certainly  not 
brilliant.  The  Continent  bought  in  a  spasmodic  sort  of 
fashion,  but  the  support  did  not  amount  to  much,  as 
in  view  of  the  diminishing  local  interest  professionals 
seemed  anxious  to  lighten  their  books.  Dealers  usually 
made  an  effort  to  give  things  a  promising  start  in  the 
hope  of  attracting  a  few  buyers  around  them,  but  as  a 
rule  each  day  wound  up  in  disappointing  fashion,  with 
declines  outnumbering  the  gains.  The  Cape  offered 
the  things  in  which  it  is  chiefly  interested,  which  helped 
to  keep  the  market  dull,  and  the  flotation  of  the  Gold- 
Field  Shamva  interests  failed  to  arouse  much  en- 
thusiasm. The  property  has  the  pretty  high  capital  of 
/^6oo,ooo,  of  which  ;;^50o,ooo  is  issued,  and  the  pre- 
mium of  2  at  which  the  shares  were  started  gives  the 
venture  a  rather  stiff  market  price.  We  set  forth 
below  a  few  particulars  of  the  enterprise.  The  shares 
were  actually  dealt  in  at  all  sorts  of  prices  up  to  3J. 
Modder  Leases  were  in  request  at  one  time,  on  the 
understanding  that  some  of  the  big  South  .African  firms 
were  taking  an  interest,  and  Rand  Mines  were  helped 
by  a  large  option  deal,  but  these  shares  subsequently 
relapsed  with  the  rest.  Mozambiques  toughened  up 
on  a  report  that  a  deal  of  some  sort  had  been  fixed  up 
with  the  Chartered  Company,  and  the  Beira  Railway 
and  Oceanas  enjoyed  a  sympathetic  improvement,  but 
no  news  came  to  hand.  Paris  sold  in  the  middle  of 
the  week,  and  good  crushing  returns — indicating  a 
satisfactory  monthly  output — failed  to  turn  prices  in  the 
upward  direction.  It  is  said  that  the  labour  figures 
will  show  another  large  increase. 

Rhodesl^xs  and  Dl\monds. 
The  market  for  Rhodesians  has  been  decidedly 
shaky,  and  it  is  quite  evident  that  the  speculative  ac- 
count is  a  good  deal  heavier  than  it  should  be  in  times 
of  uncertainty  like  the  present.  There  were  spasms  of 
buying  of  some  of  the  more  favoured  things,  such  as 
Globes,  Surprise  and  Antelopes,  but  the  section  never 
looked  really  strong,  and  the  fact  that  dealers  found 
time  to  look  round  and  take  stock  of  the  position  did 
not  tend  to  impro\e  matters.  The  meetings  of  the  two 
first-named  companies  were  looked  forward  to  with  a 
good  deal  of  interest,  but  although  Sir  John  Willoughby 
at  the  Surprise  filled  two  or  three  columns  of  the  news- 
papers he  added  little  or  nothing  to  present  knowledge. 
However,  the  speech  lacked  nothing  in  bullishness,  and 
the  shares  were  as  good  as  any.  At  the  Globe  meeting 
a  resolution  in  favour  of  splitting  the  shares  was  passed, 
and  the  chairman's  speech  was  optimistic  enough  to 
please  the  most  fastidious,  but  there  was  no  further 
news  to  impart  concerning  the  i6th  level,  on  which  so 
much  depends.  Selukwes  continued  their  meteoric 
career,  but  there  is  still  nothing  official  to  account  for 
the  recent  rapid  rush  up  in  the  shares.  Mayos  picked 
up  after  a  smart  fall  owing  to  the  company's  Shamva 
interests,  and  Willoughbys  improved  when  it  was 
known  that  the  North  Bonsor  rec;  had  been  struck  near 
the  sixth  level,  which  corresponds  to  the  fifth  level  of 
the  Bonsor.  Chartercds,  Tanganyikas  and  Northern 
Coppers  were  a  poor  market,  but  the  last-named  picked 
up  from  the  worst.  Diamond  shares  never  showed 
much  life,  and  prices  moved  narrowh-. 

West  Africans  and  Australasians. 
West  Africans  remained  in  the  background,  and  are 
quite  out  of  favour  for  the  moment.      A  bear  attack 
on  the  Tin  things  found  prices  somewhat  vulnerable. 


but  they  rallied  again.  At  the  West  African  Mines- 
meeting'  Lord  Harris,  the  chairman,  spoke  favourably 
of  Nigeria  Tin  prospects.  Prestca  Block  "  A  "  braced 
up  on  encouraging  development  news.  Gold  Coast 
Amalgamated  and  United  Kxplorations  had  a  strong 
appearance.  Among  Australasians,  Broken  Hills  were 
quiet  and  dullish,  but  West  Australians  were  fairly 
firm,  Horse  Shoes  being  supported  from  Paris.  Sons- 
of  Gwalia  Souths  were  in  demand  on  news  that  the 
mill  is  running  smoothly  and  that  dividends  are  ex- 
pected to  begin  shortly.  Later  on  the  tendency  became 
dull  again  with  a  fall  in  Kalgurlis.  Amalgamated 
Zincs  braced  up  on  cabled  intelligence  that  the  new  mill 
is  now  running  three  shifts  daily. 

Copper,  Tin  and  Miscellaneous. 
Copper  shares  were  always  rather  irregular  with, 
on  the  whole,  a  downward  tendency  and  business  smalj 
throughout.  Tin  shares  were  dull.  In  the  Miscel- 
laneous group  of  mines  Mexico  of  El  Oros  still  went  up, 
and  Esperanzas  had  a  small  rise.  Tominils  spurted 
on  a  ^ood  February  report,  in  which  it  is  anticipated 
that  the  plant  will  be  in  running  order  before  the  end 
of  this  month.  San  Franciscos  eased  off.  The  Alaska 
issues  went  up.  Indians  slipped  back,  but  Siberian 
Proprietary  improved  on  a  report  that  the  company  is 
interested  in  some  oil  properties. 


MINING     NEWS. 


','  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onh 
Shilling  for  each  question  asked.  No  bucket  skop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

A.  GoERZ  AKD  Co. — Like  the  General  Mining  and  Finance 
Corporation,  an  undertaking  reared  on  similar  lines,  this  con- 
cern vastly  improved  its  position  during  the  year  ended  Decem- 
ber 31  last.  Realised  profits  amounted  to  ^279,040,  exclusive 
of  £21,^21)  brought  forward,  compared  with  only  ^^149,169  in 
the  previous  twelve  months,  and,  after  having  to  'go  without 
for  several  years,  the  shareholders  once  more  receive  a  dividend. 
The  10  per  cent,  proposed  absorbs  ;f  140,000,  a  sum  of  ^'30,000 
ds  added  to  reserve,  and  ;^i  16,019  is  carried  forward,  all  which 
is  quite  excellent,  and  also  the  fact  that  the  amount  of  ;f  130,000 
set  aside  in  1906  as  a  special  reserve  in  respect  of  advances  to 
mining  companies  is  no  longer  needed  for  that  purpose,  and 
has  been  transferred  to  reserve,  making  it  ;^i6o,ooo.  The 
shares,  debentures,  and  other  securities  held  are  taken  at  or 
ibelo^v  cost,  and  in  no  instance  above  the  market  price  ruling 
at  the  close  of  the  financial  year.  At  present  market  prices 
these  assets  show  a  substantial  surplus  over  the  amount  at 
which  they  stand  in  the  balance-sheet. 

WiTWATERSRAND  Dkep.— There  can  be  no  question  that  this 
is  one  of  the  best  mines  on  the  Rand,  and  the  results  displayed 
for  the  year  ended  December  31  give  no  cause  for  complaint. 
The  tonnage  treated  showed  a  moderate  increase  compared 
with  the  previous  year  at  a  total  of  470,500,  and  while  the 
average  value  per  ton  was  reduced  to  31s.  id.,  against  33s.  7d. 
for  1908,  the  working  costs  came  down  from  17s.  6d.  to  15s.  gd. 
Profits  were  a  trifle  larger  at  ^^360,107,  the  dividends  paid  again 
aggregated  55  per  cent.,  and  the  balance  carried  forward  was- 
rather  less  at  ^37,820.  Capital  expenditure  was  £(>2,()^i,  of 
■which  ;f47,93i  was  provided  from  profits  or  other  sources,  and 
the  balance  of  ;^i5,ooo  remained  to  be  made  up  during  the 
current  year.  The  amount  of  debentures  outstanding  has  been 
reduced  to  ;f 57,980.  Ore  developed  during  the  year  was  rather 
less  than  the  amount  milled  at  466,438  tons,  but  the  ore  reserves 
have  increased  by  131,533  to  1,750,248,  of  an  average  value  of 
7.19  dwts.,  due  to  stripping  of  old  stopes  and  working  low- 
grade  blocks  and  leaders  not  hitherto  taken  into  account.  As 
already  reported,  steps  have  been  taken  to  cope  vrith  the 
inflow  of  water,  and  no  anxiety  is  felt  about  the  matter,  although 
it  necessarily  retards  the  extensive  development  operations 
which  the  directors  have  been  anxious  to  undertake.  It  will  be 
possible,  however,  to  do  a  considerable  amount  of  develop- 
ment on  the  i8th  level.  Like  most  others,  the  company  suf- 
fered from  a  shortage  of  native  laibour,  and  the  reduction  in 
costs  is  considered  satisfactory,  in  view  of  the  fact  that  for 
some  months  of  the  year  the  company  was  unable  to  crush  to 
the  full  capacity  of  the  plant. 

Rhodesian  Mixing  and  Finance. — This  concern  is  interested 
to  the  extent  of  46,000  shares  in  the  Guinea  Fowl  Mines,  a 
poor  affair  with  doubtful  prospects,  but  the  company  has 
secured  an  interest  in  another  property,  which  it  is  hoped 
will  prove  of  value.  The  Matabele-Sheba  Gold  Mining  Com- 
pany's claims,  together  with  the  mill,  cyanide  plant,  &c.,  have 
been  sold  to  a  new  company,  called  Mazoe  Mines,  for  15,000 
fully  paid  £1  shares.  The  Inyoka  (Rhodesia)  Tobacco  Company 
is  giving  promising  results.  The  sale  of  the  land,  stands,  and 
buildings  has  reduced  the  property  account  by  ^^23,404.  The- 
company  has  a  fair  amount  of  fluid  resources,  and  the  balance- 
of  expenditure  over  income  to  date  is  ;^5,364. 
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MiDDLEBURG  Steam  Coal  and  Coke.— Shareholders  are  in- 
formed that,  aiter  protracted  negotiations,  an  association  has 
been  formed,  including  the  whole  of  the  producing  collieries 
of  the  Transvaal.  The  very  serious  com'i>etition  in  the  coal 
trade  which  had  commenced  has  thus  been  brought  to  an  end. 
The  allocation  of  output  is  based,  approximately,  uipon  the 
Decemlber  production,  and  while  the  company  will  have  to  be 
content  with  a  less  tonnage  than  had  been  practically  assured 
as  from  June  30  next,  increased  prices  will  provide  compensa- 
tion. 

Kyshtiji  Cokpokation.— a  circular  to  the  shareholders  states 
that  the  copper  production  for  January  and  February  was  235 
tons,  against  213  for  the  corresponding  period  of  last  year.  The 
erection  of  the  new  smelter  plant  is  making  satisfactory  progress  ; 
the  furnacelbuilding  and  power-house  are  complete,  and  construc- 
tion work  at  Kyshtiim  is  well  in  hand.  It  may  be  exipected  that 
the  new  plant  will  be  in  operation  by  the  end  of  the  year. 
Mine  development  is  opening  up  satisfactory  ore  bodies.  The 
production  of  iron  showed  a  considerable  decline,  but  the  de- 
liveries were  on  a  much  larger  scale.  The  timber  trade  con- 
tinues to  expand,  and  in  the  current  year  contracts  have  been 
secured  up  to  date  from  the  Government  Railways  of  Perm 
and  Siberia  for  the  delivery  of  466,000  sleepers,  in  addition 
to  contracts  for  logs  and  fuel.  About  13,300  tons  of  sulphur 
pyrites  have  been  sold  for  delivery  during  the  summer  months. 
Preparations  are  being  made  to  deal  with  an  expected  further 
demand  of  some  20,000  tons.  Traffic  over  the  branch  line  con- 
necting with  the  Government  main  line  at  Kyshtim  will  be  in 
full  operation  in  the  coming  spring. 

OoREGUM  Gold  Mining  Company  of  India.— We  are  glad  to 
note  that  the  improvement  in  this  company's  position  and  pro- 
spects still  continues,  and  as  the  directors  are  asking  for  their 
exitra  remuneration  to  (be  paid  on  a  different  basis,  contingent 
on  profits,  it  is  reasonable  to  assume  that  no  doubts  are  enter- 
tained regarding  the  immediate  future.  Operations  were  on  a 
larger  scale  all  round  during  the  year  ended  December  31  last, 
and  the  production  of  bar  gold  was  92,063  ozs.,  an  increase  of 
5,8n  ozs.  compared  with  the  previous  twelve  months.  After 
meeting  royalties,  the  revenue  comes  to  ^335, 384,  against  an 
expenditure  of  ;^i84,494,  leaving  a  profit  of  j^iso.Sgo,  increased 
■t"  £'S(>A^S  by  the  sum  brought  forward  and  Kolar  Mines 
Power  Station  dividends.  Allocations  for  depreciation  and 
capital  expenditure  were  ;^26,394.  Dividends  for  the  year  are 
up  7i  per  cent,  at  40  and  30  per  cent,  respectively  on  the  pre- 
ference and  ordinary  shares,  and,  with  two  exceptions,  the 
amount  distributed  is  the  largest  in  the  history  of  the  company. 
The  year's  expenditure  was  heavier  by  _^i8,5i9,  partly  due 
to  the  increased  scale  of  operations,  and  partly  to  the  higher 
cost  of  power,  but  there  will  be  a  big  decline  in  the  last-named 
in  the  current  and  future  years.  Development  operations  have 
been  very  encouraging,  and  the  reserves  of  ore  have  been  in- 
creased to  157,582  tons.  Hitherto  the  directors  have  received 
an  additional  £S""  P^r  annum  whenever  the  dividends  paid  ex- 
ceeded 10  per  cent.,  presumably  on  both  ordinary  and  prefer- 
ence shares,  but  in  future  they  ask  for  i  per  cent,  on  profits, 
after  10  per  cent,  has  been  paid  on  the  preference  capital  only, 
with  a  similar  amount  for  the  managers  and  staff,  the  addi- 
tional sum  not  to  exceed  ^5,000  a  year  between  them.  On  the 
basis  of  last  year's  profits,  the  amount  payable  in  each  case 
is  ;^g62. 

Shamva  Mines. — We  are  sorry  but  hardly  surprised  to  see 
the  Goldfields  Company  indulging  in  a  prospectusless  mining 
promotion.  We  had  hoped  to  find  that  kind  of  thing  left  to  Mr. 
Abe  liailey  and  the  other  lesser  lights,  and  do  not  believe  the 
business  will  redound  to  the  credit  of  the  Old  Jewry  people. 
*  This  company  has  been  on  the  stocks  for  some  time,  and  has 
been  formed  to  acquire  243  claims  situated  on  Lone  Star  Hill, 
in  the  Abercorn  district,  Rhodesia,  together  with  farm  area  and 
water  rights.  The  distinguishing  features  of  the  property  are 
said  to  be  the  great  width  of  the  ore  bodies  hitherto  exposed 
and  the  facilities  for  working  at  a  low  cost.  Mr.  Piper,  the 
consulting  engineer  of  the  Goldfields  Company,  says  it  is 
impossible  to  speak  of  the  ore  actually  in  sight,  but  he  puts  the 
probable  quantity  at  527,340  tons  of  an  unreduced  assay  value 
iif  7.89  dwts.  per  ton  or  j^'873,000.  Reducing  the  high  assay 
value,  the  same  tonnage  shows  4.85  dwts.,  equal  to  a  value  of 
/^536,ooo.  In  addition  there  is  a  possible  tonnage  of  293,000, 
unreduced  value  8.95  dwts.,  reduced  value  4.88  dwts.,  respec- 
tive sterling  amounts  ^'550,000  and  ^300,000.  It  is  said  to  be 
quite  reasonable  to  expect  that  this  tonnage  will  double  during 
the  next  twelve  months'  development.  Trcatinf;  20,000  tons 
per  month,  a  profit  is  looked  for  on  the  redui-ed  value  of 
7s.  6d.  per  ton,  allowing  an  extraction  of  85  per  cent.,  and 
working  costs  of  8s.  6d.  per  ton.  The  extension  of  the  reduction 
works  will  be  dependent  on  the  further  satisfactory  develop- 
ment, particularlv  in  depth,  and  on  an  adequate  supply  of 
ii.-itive  labour.  The  capital  is  /6oo,<k>o  in  £1  shares,  of  which 
250,000  g<i  to  the  vendors,  250,1x10  are  provided  for 
working  capital  (believed  to  have  been  subscribed  at  £j  each), 
and  100,000  are  in  reserve.  This  seems  a  pretty  generous 
capitalisation,  but  the  shares  were  started  at  £3,  and  few 
people  were  allowed  in  at  much  under  3;^.  So  the  market 
valuation  of  the  thing  is  round  about  :.>.(  millions,  and  some 
of  those  let  in  on  the"  ground  floor  must  have  scooped  fine 
profits. 


COMPANY    MEETINGS. 


The  Bank  of  Montreal  has  opened  a  sub-agency  to  their  Calgary 
Branch  at  High  River,  Alberta. 

The  Union   Bank  of  .\ustralia,   Ltd.,  has  opened  a  branch  at 
Cessnock,  New  South  Wales. 


GLOBE    AND    PHCENIX    GOLD    MINING. 

The  annual  general  meeting  of  the  Globe  and  Phoenix  Gold 
Mining  Co.,  Ltd.,  was  held  on  Wednesday  at  the  Terminus 
Hotel,  Cannon  Street,  .Mr.  Thomas  Blair  Reynolds,  C.E..  pre- 
siding. "^ 

The  Secretary,  Mr.  Joseph  Ramsden,  F.C.I.S.,  having  read 
the  notice  calling  the  meeting  and  the  auditor*'  report, 

The  Chauman  stated  that  to  the  end  of  last  year  gold  of  th« 
value,  m  round  figures,  of  ;^i, 750,000  had  been  recovered  »inc« 
crushing  was  started,    and  after  paying   the  present  dividend 
about  /5oo,ooo  would  have  been  distributed.     More  important 
to  all  of  them  was  the  fact  that,  notwithsUnding  the  large  quan- 
tity of  gold  already  extracted  from  the  property,  there  was  still 
in  sight  ore  containing  gold  of  a  gr,,s.<  value  of  over  ^1,000,000, 
and  that  the  prosp>ects  in  respect  of  future  developments  were 
still  favourable.     He   was  able  at  the  last  meeting  to  inform 
them  of   the  remarkable    developments  then  going   on   in  the 
15th  level  and  of  the  discovery  a  few  days  before  the  meeting 
of  the  reef   with    high  values  below   the  dyke,    which  passed 
through  their  reef  between  the  15th  and  16th  levels.     On  the 
present  occasion  he  had  no  such  epoch-making  information  to 
impart.     In    fact,    beyond  the  usual    full  details  given  in  the 
reports  there  was  little  to  be  added,  because  the  disorganisation 
due  to  the   preparations  for  the  new  plant   and  to  the  much- 
needed  repairs  which  were  being  carried  out  in  the  tnain  shaft 
had  retarded  development  during  the  present  year.     The  esti- 
mate of  ore  reservesat  the  end  of  March  had  just  been  received 
by  cable,   showing  a  slight  reduction   in  tonnage  as  compared 
with  the   end  of  the   year,   with  practically  the  same  average 
value.     The  figures  were  163,931  tons  of  an  estimated  value  of 
I    oz.    II   dwts.   12  grs.      The  estimated   gross  value  was  thus 
reduced  by  about  ;,^40,ooo,  but  as  they  took  ore  from  the  mine 
during  the  three   months,   from  which  about  ;(r9o,ooo  was  re- 
covered,   it   was   evident  that   the  ore  developed   had  a  gross 
v.alue  of  over   £^0,000.     In   judging  the  present   position   the 
mine  was  best  considered  in  two   parts — above  and  below  the 
dyke.     Above  the  dyke  a  year  ago  they  had  on  the  isth  level 
run  into  what  was  considered  a  rich  patch ;  the  drive  continued 
in  ore  of   many  ounces  to  the  ton,   but  it  was  not  before  the 
winze  between  the  14th  and  15th  level  in  the  middle  of  the  rich 
portion  had  been  connected,  showing  extraordinary  value,  that 
Mr.  Piper  was  definitely  able  to  say  that  they  had  found  not 
only  a  rich  patch,  but  a  rich  block  of  ore.     The  board  at  once 
determined  to  have  a  revaluation   made  of  the  mine,  amd  for 
the  purpose  of   finding  by   experiment  a  basis    of  calculation 
Mr.   Piper  advised  a  test  crushing.     It   was   found   impossible 
to  take  the  ore  to  be   crushed  in  such   uniform  quantities  all 
round  the  rich  block  as  to  give  directly  a  reliable  average,  and 
the  result  of  the  test  crushing,  which  came  out  at  the  extra- 
ordinary average  of  9  ozs.  to  the  ton,   was  only  used   by  Mr. 
Piper  as   a  factor  in    his  calculation.     He  determined   that  a 
safe  average  in  respect  of  a  certain   23,000  tons  of  the  richest 
ore  might  be   taken  at  6j^    ozs.  to  the  ton,  and  be  estimated 
that  the  total  ore  in  sight  in  the  mine  at  the  end  of  September 
last,    amounting   to     165,897   tons,    had    an    average   value   of 
30  dwts.  to  the  ton  and  contained  248,845  ozs.     These  figiues 
showed   a  rapid  and  extensive  improvement ;   in   nine  months 
the  value   of  the  mine   had    more  than  doubled.     The  figui«s 
mentioned  told  them  practically   all  there  was  to  know  about 
the  mine  above  the  dyke,  and  the  questions  remained  whether 
the  values   were  as  high  and  extended   laterally  as  far  in  the 
level  below  the   dyke    as  in  that    above    it,   and  whether   tlie 
values  persisted  in  depth.     It  was  extremely  satisfactory  to  see 
that   so  far  the  values  on   the    i6th  level  drive   from   the  lA 
winze  were  better  than  on  the  15th  level  above  the  dyke.    (Hear, 
hear.)     The  most  interesting  part  of  the  north  drive  had,  how- 
ever, not  yet  been  reached,  as  they  were  still  short  of  junction 
with  the  west  reef,  beyond  which  the  highest  values  were  found 
in  the  15th  level.     The  north  drive  was  not  important  from  a 
sloping   point   of   view,    and,   indeed,    had    now   narrowed,   as 
on  the  i6th  level,  to  a  thin  seam.     He  thought  it  might  safely  be 
said  that  the  prospects  of  the  mine  were  definitely  favonrable 
to  a  continuance  of  the  company's  good  fortune.    (Hear,  hear.) 
In  a  quartz  mine  one  felt  at  every  juncture  that  a  little  more 
knowledge  would  give  a  definite  assurance,  and   he  was  soit>- 
that  he  was  not  able  that  day  to  tell  them  anything  of  the  i6di 
level  north  of  the  junction.     That  part  of  the  mine  was  so  im- 
portant, however,  that  when  definite  information  was  to  hand 
It  would  be  issued  to  the  shareholders.     He    concluded    by 
moving  the  adoption  of  the  report  and  accounts. 

Mr.  Charles  K.  H,  Leslie  seconded  the  motion,  which  was 
carried  unanimously ;  and  resolutions  were  afterwards  passed 
declaring  a  final  dividend  of  los.  per  share,  tax  free,  making 
with  the  three  interim  dividends  80  per  cent,  for  the  year ; 
and  expressing  the  opinion  of  the  meeting  that  the  £t  shares 
should  be  "  split "  into  four  sharps  of  5s.  each.  If  the  shares 
were  split  they  would  be  more  readily  marketable.  At  the  present 
price  a  large  portion  of  the  inx-estin'g  public  was  excluded  frtwti 
dealing. 

A  discussion  followed  on  a  resolution  for  the  election  of 
Mr.  T-  15.  H\)pe,  M.V.,  as  an  additional  director  to  represent 
the  shareholders  in  Scotland,  Mr.  John  Stirlinc  proposed  the 
re9oIution,  which  was  warmly  supported  by  other  speakers ; 
but  Mr.  Montague  and  other  shareholders  were  against  the  pro- 
posal, arguiitg  that  it  was  unnecessary  to  increase  the  number 
of  the  direi-tors  at  the  present  time,  and  that  it  would  not  be 
advisable  for  a  stockbroker  tu  be  on  the  board.    On  a  show  oi 
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hands  15  voted  for  and  26  against  the  resolution,  whereupon,  a 
poll  was  demanded,  which  was  at  once  taken,  the  result  being 
subsequently  declared  by  the  Chairman  as  follows:— For  the 
resolution  in  favour  of  Mr.  Hope's  appointment,  58,088  votes  ; 
and  against  it,  14,495  votes.  The  resolution  was  therefore  de- 
clared carried. 
A  hearty  vote  of  thanks  was  accorded  to  the  chairman. 


JOHN   BARKER  AND  CO.,  LTD. 

The  seventeenth  ordinary  general  meeting  of  John  Barker 
and  Co.,  Ltd.,  was  held  on  Thursday  at  the  Town  Hall,  Ken- 
sington High  Street,  Mr.  Francis  Barker  presiding. 

The  Secretary  (Mr.  Henry  \V.  Over,  F.C.I.S.)  read  the  notice 
convening  the  meeiting  and  the  auditors'  certificate. 

The  Chairman  said  that  Sir  John  Barker  had  written  stating 
that  he  had  hoped  up  to  the  last  moment  to  be  able  to  attend  the 
meeiting,  but  his  doctor  was  firm  and  required  him  to  remain  at 
home  a  few  days  longer.     He  had  committed  to  paper  the  few 
remarks  he  had  intended  to  make,  and  asked  that  they  should  be 
read  to  the  shareholders.     He  wrote  :— "  Our   satisfaction   in 
meeting  shareholders  at  these  annual  gatherings  is  again  en- 
hanced owing  to  the  remarkable  development  and  increase  of 
business  during  the  pasit    twelve    months.     Without    anything 
approaching  extravagant  advertising,  this  great  enterprise  has 
been  built  up  on  a  sure  foundation  of  value  given  for  value 
received.     Manimum  profits  have  ensured  large  returns,  and  the 
recommendation  of  satisfied  customers  has  been  our  best  adver- 
tisement.    The  fact  that  your  management  are  enabled  to  com- 
bine an  all-round  uniform  staiidard  of  quality  with  the  lowest 
market  prices  is  well  attested     by  our    constantly     increasang 
custom  and  the  greaitly  improved  volume  of  business  last  year. 
It  will  be  seen  on  reference  to  the  profit  and  loss  accounit  that 
the  gross  profit  is  some  ;i;^i7,ooo  greater  than  previously.     On 
the  other  side  of  the  account,  however,   your  directors  regret 
to  have  to  set  off  large  losses  in  connection  with  building  con- 
tracts.    Many  of  these  which   pertained  to  the   previous  year 
could  ncit  be  ascertained  in  time  to  be  dealt  with  in  the  last 
report.     Analyses  of  the  work  which  had  been  completed  were 
not  then  available,   and   the  contracts  then  entered   into   were 
only  completed  within  the  year  now  under  review.     It  may  be 
remembered  -that  last  year  reference  was  made  to  losses  in  the 
building   department   owing  to   long-continued     depression,    as 
well  as  keenness  of  competition    and    the    increased    cost    of 
materials  u.sed  in  building.     You  will  be  pleased  to  hear  that 
your   directors   have   dealt  with  the   whole  subject   in   such   a 
way  as  to  prevent  the  recurrence  of  similar   losses  in  future. 
The  business  which  was  purchased  from  the  receiver  of  Pont- 
ings.  Limited,   in   1907,  has  shown  marked  improvement ;   and 
your  directors  anticipate  that,  with  vigilant  management,  it  will 
in  the  near  future  be  a  very  profitable  accession  to  this  enter- 
prise.   In  accordance  vrath  the  sound  principles  of  finance  which 
have   always   characterised   this   business,   your   directors   have 
freely  written  off   for  depreciation  of   furniture,   repairs   and 
renewals,   premiums   on   redemption   policies,   depreciation   and 
maintenance  of  horses,  vans  and  motors,  and  to  make  provision 
for  bad  and  doubtful  debts.    The  fixtures  and  fittings,  which  are 
frequently  a  heavy  charge  in  a  concern  of  this  magnitude,  are 
gradually  being  liquidated  by  means  of  a  sinking  fund.     The 
stock-in-trade  has  been  taken  in  accordance  with  our  policy  of 
valuing  stocks  at  their  true  valuajtion ;  and  it  is  a  trustworthy 
index  to  the  sound  character  of  the  business  that,  notwithstand- 
ing the  large  addition  to  the  returns,  the  stock-in-trade  shows 
a  considerable  reduction.    The  business  was  never  in  a  healthier 
condition.     It  is  conducted  on  the  soundest  financial  principles, 
and  our  buyers    are    fully    alive    to    every  movement  of  the 
markets.    You  will  be  pleased  to  hear  that  since  these  accounts 
were  made  up  there  has  been  a  further  large  increase  in  the 
returns ;  and  your  directors  have  every  reason  to  look  forward 
with  confidence  to  a  successful  year's  trading."     Mr.   Francis 
Barker  added  :  "  I  fully  endorse  what  I  have  read  to  you." 

Mr.  S.  M.  Skinner  seconded  the  motion,  which  was  adopted, 
and  a  resolution  was  passed  to  pay  balance  dividends  at  the 
rate  of  5^-  per  cent,  per  annum  upon  the  cumulative  preference 
shares ;  is.  4d.  per  share  upon  the  ordinary  shares,  making 
(with  the  interim  dividend)  10  per  cent,  per  annum ;  and 
{.I  7s.  7  i-5d.  per  share  upon  the  management  shares. 


WESTERN  CANADA  LAND  COMPANY. 

The  third  ordinary  general  meeting  of  the  shareholders  of  the 
Western  Canada  Land  Co.,  Limited,  was  held  yesterday  at 
Salisbury  House,  London  Wall,  E.C.,  Major-Ceneral  Sir  K.  B. 
Lane,  K.C.V.O.,  C.B.   (chairman  of  the  company),  presiding. 

The  secretary  (Mr.  Wm.  Challis,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  since  December  31  they  had  paid  off 
the  whole  of  their  debits  by  a  further  issue  of  15,000  shares,  so 
that  the  actual  position  now  differed  from  that  shown  in  the 
balance-sheet,  inasmuch  as  the  issued  capital  was  now  465,000 
.shares,  and  they  were  free  from  all  overdraft,  loans,  &c.  IDuring 
the  year  4,371  acres  were  sold,  at  an  average  gross  price  of 
£1  15s.  per  acre,  from  which  had  to  be  deducted  agents'  com- 
mission, reducing  the  nett  price  to  ;^i  los.  5d.  per  acre.  Some 
shareholders  might  feel  disappointed  that  so  small  an  amount 
of  land  should  have  been  sold  in  the  period  under  review.  He, 
however,  reminded  them  that  at  the  last  meeting  one  of  the 
largest  shareholders,  Mr.  John  Fisher,  a  man  who  had  had 
25  years'  ex,perience  in  Canadian  land  matters,  had  expressed 
the  opinion  that  they  should  be  in  no  hurry  to  sell  their  land. 


while  since  the  last  meeting,  too,  the  development  in  the  Cana- 
dian West  had  been  extremely   satisfactory.     Crops  had  even 
surpassed  the  high  expectations,   the  movement   of  population 
from  the  State  of  America  had  been  on  a  very  large  scale,  and 
immigration  had  also  revived  from  the  Eastern  States  oi  Canada 
and  from  Europe.     Satisfactory  as  the  results  had  been,  they 
had  further  given  a  sure  indication  of  what  might  be  expected 
in  the  immediate  future  in  Western  Canada.    Already  the  board 
had  entered  into  an  agreement  for  the  disposal  of  a  block  of 
200,000  acres  at  prices  which  would  average  a  profit  of  about 
60  per  cent,  per  acre,  and  the  contract  was  exclusive  of  mineral 
rights,  which  might  be  of  value.     Moreover,  the  lands  had  to 
be  taken  up  in  townships,  and  there  was  no  chance  of  the  eyes 
being  picked  out  of  their  estates  and   of  the  company  being 
left  with  unsadeable  land,  while  a  further  point  was  that  the 
200,000  acres  could  only  be  selected  from  lands  situated  in  the 
most  Eastern  district.     The  board  felt  that  if  they  could  sell 
sufficient  of  their  land  to  assure  them  a  good  profit  during  the 
forthcoming  four  years,  they  would  be  able  to  hold  on  to  a 
large  block  for  more  satisfactory  prices,  and,  as  a  fact,  the  result 
of  their  selling  their  most  Eastern  block  had  already  had  the 
desired  effect,  and  he  was  able  to  inform  them  that  they  had 
acceprted  option  money  on   a  further  34,000  acres  also  in  one 
block,  and  immediately  adjoining  the  portion  already  sold,  at 
I9  cash,  or  I925  on  the  usual  instalment  plan.     They  did  not 
propose  to  sell  any  more  land  under  I12  to  $15,  and  they  could 
not  have  hoped  to  have  secured  such  prices  unless  they  had 
made  lands  in  the  district  marketable.     Although  the  Eastern 
block  they  had  disposed  of  was,  perhaps,  the  most  readily  sale- 
able to  Americans,  owing  to  its  not  requiring  so  much  labour 
to  clear,   there  was  much  to   suggest  that  the  Western  block 
was  more  fertile,  and  would  eventually  fetch  the  highest  prices, 
while,  unlike  the  Eastern  block,  it  was  only  just  beginning  to 
derive  benefits  from  railways.     Perhaps,  however,  the  chief  in- 
ducement to  them  to  hold  on  to  the  West  block  was  that  they 
contemplated  developing  a  large  coalfield  to  the  west  of  Edmon- 
ton.    They  had  secured  the  Pembina  coalfield,   favourably  re- 
jKirted  on  by  English  engineers  of  very  high  standing  and  ability. 
It  constituted  a  vast  coalfield,  in  which  the  amount  of  coal  was 
practically  inexhaustible,  while  the  quality  was  reported  on  as 
greatly  superior  to  any  coal  with  which  it  would  have  to  com- 
pete.    Mr.   Blake  WaUcer  said  that  a  ready  market   should  be 
found  even  at  that  day  for  at  least  600,000  tons  per  annum. 
To  be  conservative,  they  had  based  their  estimate  of  a  profit 
of  ;^45,ooo  per  annum  on  sales  of  exactly  half  that  amount,  or 
300,000  tons  a  year.     The  coal  was  very  accessible,  the  trans- 
port facilities  were  exceptional,  and  everything  pointed  to  their 
being  able  to  establish  a  thoroughly  sound  and  profitable  under- 
taking.    He  thought  the  shareholders  would  agree  that  in  sell- 
ing the  Eastern  block  they  had  acted  in  their  best  interests. 
Some  might  regret  having  sold  so  large  a  block,  but  he  thought 
they  had  done  wisely  in  adopting  a  middle  course,  and  by  so 
doing  had  put  the  company  in  an  eminently  strong  position 

Mr.  A.  M.  Grenfell,  in  seconding  the  resolution,  gave  detail-v 
of  the  scheme  for  the  issue  of  debenture  stock.  It  was,  he  saW, 
proposed  to  issue  ;^3oo,ooo  5  per  cent,  debentures  at  par.  The 
money  would  be  used  to  equip  the  new  coalfield.  The  purchase 
price  would  be  ;^ioo,ooo,  and  the  initial  outfit  would  cost 
^50,000.  They  intended  to  form  the  Pembina  Coal  Company, 
and  subscribe  for  the  million  dollars  of  the  coal  company's  de- 
bentures at  85.  The  security  for  the  debentures  would  be  assets  to 
the  amount  of  a  million  sterling. 

The  report  was  adopted,  and  the  resolution  approving  of  the 
issue  of  the  debentures  was  carried. 


RUBBER   COMPANIES. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,   £1    

Batii  Caves,  ^i 

Batu  Tiga,  £t 

Beaufort  Borneo,  17/-  pd, 
Btikit  Kajang;,  10/-  pd. ... 
Htikit  Mertajam,  i/-  pd.  . . 

Biikit  Rajah,  ^I 

Cicely  Ordinary,  2/ 

Do.     Preferred,  2/- 

Consolidated  Malay,  £1  . . 

Daiuansara,  £l  

EiStern  Internal,  10/.  pd.. 
Federated  Selangor,  £1  . . 

General  Ceylon, /l   

Git  n  Bervie,  12/6  pd 

Gleildon,  15/- pd 

Golconda.  ;^i  

Gulden  Hope,  £1 

Hit:Iilands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kaniuning(Perak),  l/-pd.. 

Kepong,/i   

Kepitigalla,  ^i    

Kianang  Produce,  jCi  

Kuala  Lumpur,  ^i    

Labn,  £1    

Lanadron,  15/ paid  

Do.        f.  p 

Langkat  Sumatra,  18/ pd. . 

Lannkon,  17,6  pd 

Lanka  Plamations,  ;^io  . . 

Ledoury,  £1 

Linggi  Plantation,  2/    ,.., 
London  Asiatic,  ;^x  


Kame^ 


37/3      34'6 


Last :  This 
Week,  Week 


LuQiut,  lo/pd 

Lunuva,  £1 

Mabira  Forest,  5/ pd. 

Madagascar  15/  pd 

Malacca  Ordinary,  £1  . . 

Malavalam,  5/ pd 

Membakut,  £t 

North  Borneo  State,  £1 

Nyassa,  5/  pd 

Pataling,  2/-     

Pelmadulla,  £1   

Perak,  £t 

P.P.K.  (Ceylon),  £1  .... 
Rubber  Est.  of  Ceylon,  £1 
Rub.  Est,  of  |ohore,l5/-pd. 
Rub.  Invest.  Trust,  10/- pd 
Sapong  Rubber  &  Tob. ,  £1 

Sapumalkande,  jTt    

Seaheld,  £'l 

Selangor,  2/ 

Seremban,  £1 

Sialang.  15/-  pd 

Singapore  Para,  £1 . . 

Straits  S.  (Bertam) ,  2S 

Sumatra  Para,  £1 

Sungei  Kapar,  £1 

Sungei  Salak,  pt.  pd,  17/6.. 

Sungei  Way,  ^i 

Tandjong,  18/-  pd 

Tehran,  7,6  pd 

Tenom  Borneo,  ;f I    

Tremelbye,  jC'    

United  Lankat,  jfi    

United  Serdang,  £1  ..... . 

United  Sumatra,  2/- 

Vailambrosa,  2/ 

West  Jequie,  1/6  pd 


2^  pui 

IP 
3Pin 


2§  pui  3 

2|  pmi 

i64    1  I5i 

2i  pmj  ijpui 

-/9pm'-/9pm 

lA  ;    'A 
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lie  :    3* 
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April  9,   1910. 


TTbe  Jnvestors'  TRevlew. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  10  days  ended 
Mar.  31,  $12,532,  increase  $3,227;  aggregate  from  July  1, 
«285,797. 

Argentine  North  Eastern  .—Traffic  receipts  for  week  ended 
April  1,  /5,079,  increase  ^929  ;  aggregate  from  July  1,  ;fl75,134, 
increase  ;^32,441. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Mar,  5, 
Ks.  1,00,000,  increase  Rs.  2,500  ;  aggregate  from  Jan.  1, 
Rs.  8,66,500,  decrease  Ks.  49,037. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Mar., 
/9,483,  increase  £2^1  ;  aggregate  for  3  months,  ;^26,328,  in- 
crease ;f3,094. 

Buenos  Ayres  Central. — Gross  receipts  for  Feb.,  /15,678, 
increase  /3,601  ;  aggregate  from  July  1,  ^'109,437,  increase  ;f20,310. 

Canadian  Northern  Railway. — Traffic  receipts  for  10  days  ended 
Mar.  31,  $326,900,  increase  $46,700;  total  from  July  1,  $9,214,600, 
increase  $1,812,000. 

Cartagena  (Colombia)  Railway. — Receipts  for  Jan.,  ^23,995. 

Colombian  Northern. — Receipts  for  Jan.,  /3,553,  decrease  /254  ; 
aggregate  ,^23,127,  decrease  jf590. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  March  10, 
/6.039,  decrease  /1, 543  ;  aggregate  from  April  1,  /233,412, 
decrease  /16,162. 

I.ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Mar.  5,  Rs.  39,615,  decrease  Rs.  3,134;  aggregate  from  Jan.  1, 
Rs.  3,29,337,  decrease  Rs.  55,111. 

Midland  of  W.  Au.stralia. — Gross  revenue  for  Jan.,  /11,068, 
increase  /2,473  ;  aggregate  from  July  1,  /68,198,  increase /lO, 738. 

Midland  Uruguay. — Receipts  for  month  of  Mar.,  £l All,  in- 
crease ;^92  ;  aggregate  from  July  1,  /66,327,  increase  /7,404. 

North  Western  of  Uruguay.— Traffic  receiptsfor  Mar.,  $29,300, 
increase  $7,184  ;  aggregate  from  July  1,  $217,103,  increase  $31,842. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week 
of  Mar.,  $35,395,  increase  $2,992  ;  aggregate  from  July  1,  $797,718, 
increase  $35,862. 

Quebec  and  Lake  St.  John. — Traffic  for  Feb.,  $32,339  ;  decrease 
$4,732. 

Rohilkund  and  Kiimaon  Railway. — Traffic  receipts  for  7  days 
ended  Mar.  5,  Rs.  30,433,  increase  Rs.  1,472;  aggregate  from 
Jan.  1,  Rs.  2,22,532,  decrease  Rs.  20,599. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar.,  ;^2,000, 
increase  /85  ;  aggregate  from  July  1,  ;f  16,126,  increase  /972. 

While  Pass  and  Yukon  Kailw.ay. — Traffic  receipts  for  7  days 
ended  Mar.  31  amounted  to  $4,765. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
.\pril  3,  /■l,252,  decrease /ll  ;  aggregate  from  Jan.  1,  /15,305, 
decrease  /l,HO. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  da>s 
ending  April  2,  ;f731,  increase  £\  ;  aggregate  from  Jan.  1, 
,^8,736,  decrease  /300. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  April  2,  /328,  decrease  /77  ;  aggregate  for  14  weeks, 
/^6,0D1,  increase /460. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electlric. — Traffic  receipts  for  week  ending  Mar.  30,  ;f  1,158, 
increase  ;^534  ;  aggregate  for  13  weeks,  ;^9,090,  increase  /1, 511. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  1,  /7.327,  increase  ;f2,465;  aggregate  from  Jan.  1, 
.^71,128,  increase /10,157. 

Pritish  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending   April  1,  £i7,Z2.0  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  April  2, 
£1,299,  increase  £ii5;  aggregate  from  Jan.  1,  ;fl5,738,  increase 
/1, 228. 

Dublin  United. -^Traffic  receipts  for  week  ending  April  1, 
/5,870,  increase  ^1,076;  aggregate  from  Jan.  1, /'eS, 2 17,  increase 
i;3, 501. 

General  Motor  Cab. — Receipts  for  week  ending  .\pril  J, 
/13,271,  decrease  /'1,344;  aggregate  from  Aug.  1,  ^535, 95.', 
increase  /62,208. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Mar.  31 . 
/'1.562,  increase  /850;  aggregate  from  Jan.  1,  /10,302,  increase 
0,456. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  .\pril  2,  £STi, 
increase  /309  ;  aggregate  from  Oct.  1,  /7,812,  increase  /808. 

London  County  Council. — Traffic  receipts  for  week  ending 
Mar.  26,  /39,091,  increase  £5,295  ;  aggregate  fiom  April  1, 
(,1,938,003,  increase  /li9,354.     Miles  131.J,  against  121j. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  .\pri!  2,  /30,862,  decrease /1, 204  ;  aggro- 
gate  from  Oct.  1,  £777, 5i\.  decrease  /59,979. 

London  United. — Traffic  receipts  for  week  ending  April  2, 
/!7,939,  increase  /2,609;  agj;r,j;;,ite  from  Jan.  1,  ;f73,421,  increase 
,'9,538. 

Provincial  Trains. — Traffic   returns  for   week    ending    April  J. 
;f 2, 121.  increase  /692  ;    aggregate  from  Oct.  1,  ;f  39,338,  incrcT 
,Cl,370. 

Sunderland  District. — Traffic  receipts  for  week  ending  Mar.  30, 
iii38,  increase  ;f200  ;  aggregate  for  22  weeks,  /9,032,  decrease 
£.409. 


Yorkshire  (West  Riding)  Electric. — TraflSc  receipts  for  week 
ending  April  3,  £\,(AZ,  increase  £H'i  ;  aggregate  for  14  weeks, 
xCl7,003. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  April  \, 
/43,700,  increase  ;f3,446;  aggregate  from  Jan.  1,  /559,522,  increase 
,^45,855. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Mar.  25, 
;fl4,439,  increase  /783 ;  aggregate  from  Jan.  1,  ;f 43,988,  in- 
crease ;f2,164. 

Bombay  Electric. — Receipts  for  Jan.,  Rs.  2,18,502,  increase 
Rs.  18,364. 

Brisbane. — Traffic  receipts  for  month  of  Mar.,  £17,900.  increase 
;f  1,990  ;  aggregate  for  3  months,  /50,830.  increase  jf5,704. 

British  Columbia  Electric. — Nett  earnings  for  Feb.,  (80,020, 
increase  $12,309.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Feb.  28,  $861,148,  increase  $149,882. 

Buenos  Ayres  Lacroze, — Gross  earnings  for  Mar.,  ;f29,173,  in- 
crease /4,610. 

Calcutta. — Traffic  receipts  for  week  ending  April  2,  Rs.  50,040, 
increase  Rs.  1,352. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Jan.,  Cape 
Town,  /U,271  ;  Port  Elizabeth,  ;f 3,403. 

Carthagena  and  Hcrrerias. — Traffic  receipts  for  the  month  of 
Mar.,  /3,023,  increase  /'1, 437;  aggregate  for  3  months,  ;f8,715, 
increase  /3,935. 

Kalgoorlie  Electric. — Gross  receipts  for  Feb.,  /3,185  ;  aggregate 
from  Jan.  1,  ;f 6,357. 

Lisbon  Electric. — Earnings  for  Feb.,  121,154  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Mar.  31. 
Rs.  24,222,  increase  Rs.  3,772  ;  aggregate  from  Jan.  1,  Rs  124,320, 
increase  Ks.  6,980. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Mar., 
/55,000. 

Mexico. — Nett  earnings  for  month  of  Feb.,  $214,671,  increase 
$14,154  ;  aggregate  for  2  months  $444,662,  increase  $26,594. 

Monte  Video  United. — Gross  receipts  for  Mar.,  ;f 25, 321,  increase 
;f2,356;  aggregate  for  5  months,  ;f  127, 441,  increase  if  10,434. 

Para  Electric. — Receipts  for  week  ending  April  4,  /3,534,  in- 
crease /'494  ;  aggregate  for  18  weeks,  £57,192,  increase  /6,214. 

Perth  (W.A.)  Electric. — Receiptsfor  week  ending  April  1,  £s(:0. 
increase   /230. 

Puebla.— Nett  earnings  for  Feb.,  $39,700. 

Rangoon  Electric. — Tramway  receipts  for  Mar.,  ,^5,638,  increase 
/138  ;  aggregate  increase  for  3  months  /683. 

Rio  de  Janeiro.  —  Gross  earnings  for  12th  week  of  1910, 
$30,565,  increase  $3,038. 

Sao  Paulo. — Traffic  returns  for  Feb.,  nett  earnings,  1138,138, 
increase  $6,158  ;  aggregate  for  2  months $284,574,  increase  $15,303. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Feb., 
$536,954,  increase  $53,853  ;  aggregate  from  Jan.  1,  $1,120,917, 
increase  $112,155.  Net  traffic  receipts,  $255,336,  increase 
$46,020  ;  aggregate  for  2  months,  $536,667,  increase  $87,515. 


ENGLISH   RAILWAYS. 


Name. 


Data 


Cross  Tnffie 
fori 


Gross  Traffic  foe 
year  to  date. 


Amt. 


In.  oc 

dec.  on 

1909. 


4 


Amt. 


dee.  oa 
1909. 


Baker  St.  and  Waterloo     . . 

Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

Charing  Cross,  Euston  and 

Hauipstead 

City  and  South  London 

Furness  

Great  Central 

Great  Eastern 

Great  Nortiiecn  and  City  . . 

Great  Northern 

Gt.  N,,  Plcc,  &  Brompton.. 

Great  Western 

Hull  and  Bamslev    .. 

Lancashire  and  \orkshire.. 

Lon.  Brighton  &  S.  Coast  . . 

London  !c  North  Western.. 

London  &  South  Western . , 

Lon.,  Tilbury  &  Southend.. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  StaUordshlre  .. 

Khynuiey         

South  Eastern  &  Chatham., 
ralfVaie        


April  3 

,  1 
,  3 
,      3 

,        2 


L 

3.410 

to,oi6 

2,275 

5.«3« 

4,200 

J,»97 

•0,344 

68,100 

98,100 

I,4»7 

I07,&x> 

J.7«5 

*]0,aoo 

108^38 
69W 

t82,000 

98,000 

I2,J0« 

16,483 
'0.554 
226,000 
1S9.36J 
8.369 
«7.»oo 

ijS^ 

96.«33 
16,107 


£ 

+    40 

—  6,5«8 
+  67 
+   46s 

—  576 

+  390 
+   5< 

+  2,3CO 

—  8,000 
*•  5,000 

—  94 

—  3,200 

—  t>5 
+  3.000 

—  533 
+  4.306 
+  8,887 

—  6,000 
>  10,800 
■I-  2,881 
+  443 
+   631 

—  7,000 
+  9.6*0 

—  160 

—  544 

—  «.59S 
+  3.436 

—  5.4SO 


41.675 

28,190 
63.419 
71,358 

49.9" 

43.«*> 

130,779 

991,800 

.238,400 

I9.»'5 

ir«2l,8oa 

79.0I5 

3,097,000 

160,110 

:. 336.0*5 

;wj,275 

,340.000 

109,600 

126,718 

212,464 

140,39a 

2,936,000 

1,296,189 

107,814 

«4lr4io 

87,71« 

i,oj4.yjo 


t 

+  _  55 

-  i.i* 
4-  655 

-  i,»7« 

4-  245 

-  «!? 

+ 
+ 


40,700 
42,20U 

7«9 
ir.900 

2.310 
89,000 
18.371 
27,2J7 
4>,937 
87,000 
6(,:oo 
11,463 

7.070 
tl.7»l 


+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
4- 

+ 

+  7*JV 

—  «72 
+  7.07» 

—  1.4S1 
♦   70.J1S 

—  *J.«69 


J  hiom  Ian.  i. 

SCOTCH  RAILWAYS. 


Caieiloiuail 

Glasgow  &  South  Western.. 
Great  North  of  Scotland     . . 

Highland         

.Soriti  British 


April  J 
>      1 

,  « 
.  3 
.      3 


94.418 
35.0S9 
9.iW 
<».57« 
97.461 


+  6.7»9 

4-  3.105 

►  07* 

+  S,l<l 


179.5)0 

74.)90 

77.  "99 

791.510 


*n^ 


^     aao 


IRISH   RAILWAYS. 


.»!  and  County  Uowo  . . 
'Ik,  Bandon  8e  S.  Coast  .. 
Great  Northern 
.vlidland  Groat  Western     . . 


t  Fttoo)  Jau.  I. 


3M99 

•Mi* 

119.W 


•»■   to57 
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trbe  Jnvestors'  TRevtew. 


April  9,   1910. 


_  _  i  ^,_v.  i,„.i,„--  oiafl  OTifh  the  Registrar  of  Joint  stock  Companies  states  amongst  othop  things  that  thB 

^"•^  ^"sls^Kn'lTstCned  on"h"e1'htpril^^^^^^^  Cose  at  or  before  noon  on  Saturday,  the  9th  April,  for  London,  and 

at  or  before  noon,  Monday,  the  11th  April,  for  the  Country  and  the  Continent. 


DOLOK  RUBBER  ESTATES,  Ltd. 


{Ineorporated  under  the  Companies  ^Con^olidat^on)  Act,  1908.) 


CAPITAL    -    £200,000,  divided  into  1,000,000  Sfiares  of  4s.  eecc/i. 


800  000  SHARES  OP  4s  EACH  AT  PAR  are  offered  for  Subscription  simultaneously  In  LONDON  and  AMSTERDAM,  payable 
on  English  Applications-ed.  per  Share  on  Application;  6cl.  per  Share  on  AUotment;  Is.  per  Share  on  30th  April ;  lb.  per  Share  on  30th  May;  U.  per 
Share  on  30th  June,  1910. 


DIRECTORS. 


RICHARD   JULIUS   HOFFMANN,    139   Cannon    street,    E.G.,    Merchant, 

Chairman  Kurunegala  Rubber    Company,  Limited,  and  Director  of  the 

Hevea  Rubber  Trust,  Limited. 
Sir  WILLIAM  B.  HUDSON,  K.C.I.F,.,  Chairman  ol  Malang  Rubber  Estates, 

Limited,  and  Director  of  Bengal  Dooars  Railway,  North  India,  36  Baron's 

Court  road,  S.W. 


WALTER  NORFOLK,  Chairman,  Mackenzie  t  Mackenzie,  Limited,  Edin- 

bviruh.  Director  of  Malang  Rubber  Estates,  Limited. 
H.  A.  SCHOUTEN,  Member  of  the  Council  of  Direction  of  the  Hessa  Tobacco 

Company,  Limited,  35  Weesperzyde,  Amsterdam. 
P.  VAN  DER  8TEENSTBATEN,  Directeur  of  the  Hessa  Tobacco  Company, 

Limited,  Plautage,  Middenlaan,  Amsterdam. 


Rankers. 

The  Capital  and  Counties  Bank,  Limited,  35  Queen  Victoria  street,  E.C., 

Head  OfHce  and  Branches. 
Chartered  Bank  of  India,  Australia  and  China,  32  Bishopsgate  street  Within, 

London,  E.C.,  and  the  East. 
The  Commercial  Bank  ol  Scotland,  London ;   Head  Office,  Edinburgh  j  and 
Branches. 

Rrobers. 

London:  G.  H.  &  A.  M.  Jay,  17  Old  Broad  street,  E.C.,and  Stock  Exchange. 

Amsterdam  :    Gebr.  Schottten,  13  15  and  17  Dam  and  Bears,  Amsterdam. 


Solicitors. 

Cecil  Adler,  19  Coleman  street,  London,  E.C. 
George  Macphail,  W.S.,  Edinburgh. 

Auditors. 

Lewis  4  Monnsey  (Chartered  Accountantsl,  24  Coleman  street,  E.C. 

Produce  Brokers. 

London  :  Lewis  &  Peat,  6  Mincing  lane,  E.C. 
Amsterdam  :  Vofite  &  Co.,  158  Heercngracht,  Amsterdam. 

Secretary  and  Registered  Offices. 

Malcolm  Smith,  9-11  Fenchurch  avenue,  E.C. 


Although  the  DiFeotors  have  received  so  many  applications  for  Shares  that  they  could  close  the 
Lists  at  once,  they  have  decided  to  keep  them  open  for  the  full  term  as  set  out  in  the  Prospectus,  and  to 
give  every  application  full  consideration. 

Full  Prospectuses  (upon  the  terms  of  which  subscriptions  will  aioue  bo  received)  and  Forms  of  Application  for  Shares  can  be 
obtained  from  the  Company's  Bankers  and  Brokers,  at  the  Offices  of  tho  Company,  or  by  Telegram,  addressed  to  "  Laicorum,  London." 


MINING     RETURNS. 

Associated  of  Western  Australia. — n,io8tons;  yield  ;f  15,160. 

Aurora  West. — 10,715  tons,  2,989  ozs.  ;  profit,  ;f2,353. 

Bibiani. — 5  986  tons  ;  yield  ;f  6,825. 

Broken  Hill  Block  14. — 2.084  'ens  carbonate  ore  despatched, 
containing  685  tons  lead  and  35,465  ozs.  silver. 

Broken  Hill  South  Blocks. — Treated  9,520  tons  ore  ;  produced 
1,282  tons  lead  and  17,798  ozs.  silver. 

Burbank's  Birthday. — 1.756  tons,  435  ozs. 

Chillagce. — Copper  furnace  treated  4,193  tons,  producing  206 
tons  blister  copper,  containing  203  tons  copper,  21,180  ozs.  silver 
and  357  ozs.  gold. 

Cinderella  Deep. — 16,040  tons,  5,425  ozs. ;  profit,  /7,oo4. 

Crown  Mines.— 123,500  tons,  45,038  ozs.  ;  profit,  ;^82,936. 

Durban  Roodepoort  Deep. — Crushed  19,970  tons,  5,097  ozs.  ; 
cyanide,  1,701  ozs. ;  profit,  /4.050. 

East  Rand  Proprietary. — 170,000  tons,  56,197  ozs.  ;  profit, 
/107.046. 

Ferreira.— Crushed  27,800  tons,  7,076  ozs. ;  cyanide,  3,923  ozs.  ; 
profit  from  all  sources,  ;^25.o7i. 

Ferreira  Deep. — Crushed  30,478  tons,  12,225  °^^-  ■  cyanide,. 
4,782  ozs. ;  profit,  ;^44,ooo. 

Geldenhuis  Deep. — Crushed  66,670  tons,  15,512  ozs, ;  cyanide, 
6,215  ozs.  ;  profit  from  all  sources,  ;f  20,531. 

Giant. — 9,064  tons,  3,295  ozs. ;  profit,  £S,50-j. 

Glynn's  Lydenburg.— 2.689  Ions,  1,609  o^s.  ;  profit,  ^4,032. 

Jubilee.— 5,100  tons,  1,049  o^^-  :  profit,  ;f345. 

Jumpers. — 10,580  tons,  4,456  ozs.  ;  profit,  ;^5,5i5. 

Jupiter. — 23,804  tons,  6,017  ozs.  ;  profit,  ^6,699. 

Kalgurli. — 10,940  ions,  510^/28,175. 

Knights  Deep. — 57  oco  tons,  13,404  ozs,  ;  profit,  /25,5o6. 

Kofiyfontein  Mines.— 9,803  carats  diamonds. 

Lake  View  Consols.  — 11,362   tons  treated,   3,108   ozs.;   value, 

/'3.2IO, 

Lancaster  West. — 21,550  tons,  yielding  ^13,335  ;  cyanide, 
^8,531  ;  by-products,  /335:  profit,  /r,437. 

Lancefield. — 9,168  tons,  3  19S  ozs. ;  expenses,  /12.357. 

Luipaards  VIei. — 17,000  tons,  3,793  ozs.  ;  profit,  ^1,198. 

Mav  Consolidated. — Crushed  14,775  tons,  yielding  ;^I3,99I  P 
cyanide,  ^'7,067  ;  slimes,  ;f  1,277. 

Meyer  and  Charlton.— 13,157  tons,  4,886  ozs.  ;  prcfit,  £S,-j2.i. 

Mills'    Day   Dawn    United. — 1,042    tons  quartz  ;  value   .^3.800 

British  "  tailings  treated  and  7,121  tons  zinc  concentrates, 
recovered,  and  also  764  tons  lead  concentrates. 

Mount  Boppy.— 6,425  tons,  1,230  ozs.;  tailings  1,381  ozs.,. 
slimes  779  ozs.,  residues  274  ozs.,  concentrates  160  ozs. 

Mount  Lyell  Consols. — 1,200  tons  crude  ore,  producing  22  tons- 
concentrates. 

Mount  Morgan  (Queensland).- Gold  reduction  11,382  tons  ore 
and  produced  5,238  ozs.  Copper  reduction  319  tons  siliceous  gold 
ore,  and  15,274  tons  copper  ore,  and   produced   547   tens  blister 


value, 


copper  containing  543  tons  pure  copper  and  9,626  ozs.  go'.d  ; 
^90,287,  taking  copper  at  £50  per  ton  of  2,240  lbs. 
New  Goch.— 28,592  tons,  7,899  ozs.  ;  profit,  ;f  12,601. 
New  Heriot. — 12,200  tons,  5,146  ozs. ;  profit, /9,048. 
New  Kleinfontein.— 38,670  tons,  12,976  ozs.  ;  profit,  ;f 25,084. 
New    Modderfontein.  —  Crushed,    44,600     tons,    11,464    czs. ; 
cyanide,  3,099  ozs. ;  profit,  ;f25,8oo. 

Nigel. — Crushed  11,300  tons,  4,604  ozs.;  profit.  £6,0H- 
Nourse.— Crushed  36,800  tons,  9,574  ozs.;  cyanide,  3,366  ozs.  ; 
profit,  /'is, 027. 

Oroville  Dredging.— Week  March  25,  $9,410. 
Pahang.— 7,280  ton.s  produced  81J  tons  of  black  tin  and  3  tons 
alluvial. 

Pefia  Copper.— 8,657  tons. 

Princess  Estate.— 9,738  tons;  value,  ;^io,574  ;  cyanide,  ^4,364; 
slimes,  ;^i,i8i  ;  by-prnducts  sold,  ^97. 

Robinson.— Crushed  52,700  tons,  i8,i290zs.  ;  cyanide,  7,855  ozs.  ; 
profit,  /7,200. 

Robinson  Deep —44,400  tons,  17,066  ozs. ;  profit,  £ii,^9T- 
Roodepoort  Central  Deep.— Crushed  7,300  tons,  ,^5.761  ;  cyanide, 
/3.89)  ;  profit,  ;f83. 

Roodepoort  United. — 18,208  tons,  4,915  ozs. ;  pront.  £4,002. 
Kose  Deep.— Crushed  53,250  tons,   11,839  ozs.;  cyanide,  5,714 
ozs. ;  profit,  /25,i5o. 

Salisbury.— 8,100  tons,  1,915  ozs.;  profit,  £2,12$. 
Sheba. — 3,400  tons,  1,414  ozs. 

Simmer  and  Jack,— 70.S00  tons,  21.660  ozs. ;  profit,  £^i,i?ti. 
Simmer  and  Jack  East.— 30,770  tons,  7,555  oz. ;  profit,  £^4,659. 
Simmer  Deep.— 45,140  tons,  8,265  ozs.  ;  profit,  /3,68o. 
Sub  Nigel. — 3,583  tons,  1,319  ozs. 

Talisman —Ore  treated,  3,870  tons, /i6,686 ;  profit,  £9,056. 
Tomboy. — 10,503   tons,    $42,000,     concentrates    shipped,     Soo 
■•tons,  $32,500. 

Tyee  Copper. — 4,750  tons  produced  270  tons  matte. 
Van  Ryn.— 32,590  tons,  11,614  c^'  :  profit,  £'25,962. 
Vtreeiiiging  Estates. — 30,903  tons. 

Village    Deep. — Crushed    44,600    tons,    8.339     ozs.  ; 
.5"39  ozs.  :   profit,  £10,400. 

Village  Main  Reef.— 44,000  tons,  9,969  ozs. ;  cyanide, 
:.vliines,  1,158  ozs. 

VVaihi. — 34,121  tons  produced  £^74,342  gold  and  silver. 
Wanderer  (Selukwe).  — Cyanide,  16,740  tons  ;  yield,  £^,0^;,. 
West    Rand    Consolidated.— 20,300    tons,    5,725    ozs.;    iro5t, 

Worcester, — 4,450  tons,  1,211  ozs. 

Zinc  Corp. — 15,323  tons  "  Block  10"  and  5,750  tons. 


cyanide, 
,867  ozs.; 


Messrs.  Julius  Weil  &  Co.  have  removed  to  3  and  4,  Lothbury. 

The  Riight  Hon.  Ailwyn  Edward  Fellowes  has  been  elected 
Jeputy-chairman  and  Mr.  John  Kenneth  Foster,  M.l'.,  a  director 
of  the  Great  Eastern  Railway  Co. 


April  9,  1910. 


XEbe  Jnpestors'  IRevlew. 
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The*   Prospectus   now    being   issued   by 

THE  NEW  ZEAUND  OILFIELDS,  Ltd. 

Incorporated  unjrr  the  Companies  (Ccjisolidated)  Act,    1908,   slates  (inter 

"lliat  the  SUBSCRIPTION  LIST  will  CLOSK  for  LONDON  on  or 
Ijefore  SATURDAY,  the  9th  day  of  April,  1910,  and  for  Che  COUNTRY 
on  or  before  MONDAY,  the  nth  day  of  April,  1910. 

That  tile  capital  is  ;£3oo,oo«,  divided  into  3,000,000  shares  of  as  elich,  of 
which  800,000  shares  are  set  apart  for  worlcing  capital,  700,000  shares  (in- 
cluding 500,000  shares  for  working  capitaJ)  have  been  underwritten  in  this 
issue,  and  the  remaining  300,000  for  worlting  capital  will  be  reserved  for 
future  issue. 

Issue  of  1,000,000  Shares  of  2s.  each. 

Which  are  offered  at  i)ar,  payaUle  as  follows:— 6d  per  share  oa  application, 
6<i  per  share  on  allotment,  and  the  balance  of  is  payable  6d  one  month 
after  allotment  and  6d  two  months  after  allotment. 

DIRECTORS. 
Major-General  Sir  NORMAN  R.  STEWART,  Bart..  C.B.,  50  Birch  grove. 

Acton,  W.   (Chairman). 
GEO.    MACDONALD     (Chairman,     Standard     Oil     Company     of     Mexico, 

Limited),   560-3    Salisbury  House,    London,    ?^C. 

E.  M.    BOVILL   (Director,     Peel     River     Land     and     Mineral     Company, 
Limited),  Norcott  Court,  Berkhamstcd. 

F.  R.   DE  BERTODANO  (Managing  Director,  F.LA.T.  Motor  Cab  Com- 
pany,  Limited),  Holms  Hill  House,  Barnet,   Herts. 

BANKERS. 

London   City   a.id    Midland    Bank,    Limited,   Threadneedle   street,    London, 

■  E.C.,    and    Branches. 

Bank  of  New  Zealand,    i   Queen  Victoria  street,   London,   E.G. 

SOLICITORS. 

For  the  Company:   Pakeman,  Son,  and  Read,   11   Ironmonger  lane, 

London,  E.C. 

For    tlie    Vendor    Syndicate :    Ernest   Saiaman    and    Co.,    63    London    wall, 

Lon<lon,   E.C. 

BROKERS. 

G.  C.  Howard,  16  Tokenhouse  yai-d  and  Stock  Exchange,  London,  E.C. 
Weir  and  Robertson,  7  Royal  Bank  place,  and  Stock  ExchaJige,  Glasgow, 

Scotland. 

Eadon  and  Dutchman,  8  East  parade,   and  Stock  Exchange,   Sheffield. 

AUDITORS. 

Franklin,  Wild  and  Co.,  33-36  Broad  street  avenue,   London,   E.C, 

Chartered   Accountants. 

SECRETARY    AND    REGISTERED    OFFICES. 

Arthur    C.    Turtle,    14-16   Cockspur   street,    London,    S.W. 

This  Company  has  been  formed  to  develop  oil  concessions  in  New  Zealand, 
and  to  ac(iuirc  forty-four  concessions,  extending  over  a  total  area  of  some 
147,900  acres,  or  about  330  square  miles,  situ.ate  near  Gisborne,  Hawkes  Bay 
District,  on  the  East  Coast  of  North  Island  in  New  Zealand,  as  shown 
upon  the  map  accompanying  the  full  prospectus. 

The  importance  of  the  discovery  of  oil  in  sufficient  quantities  in  British 
posse-ssions  has  lately  been  drawn  attention  to  by  the  Press  in  general,  and 
as  recently  as  March  4Lh,  1910,  the  Times  published  in  a  special  article 
under  "  Prospects  for  Oil  Fuel,"  from  a  correspondent,  the  statement  "  that 
the  report  that  the  Admiralty  have  made  some  large  purcliases  of  oil  fuel 
from  certain  of  the  Scottish  mineral  oil  companies,  and  are  about  to  buy 
more,  has  given  a  remarkable  strength  to  the  oil  market  and  also  to  the 
market  in  oil  company  sliares." 

The  article  goes  on  to  state  that:  — 

"  The  oil  shale  in  New  Zealand  is  also  very  rich,  and  New  Zealand  has 
also  deposits  of  liquid  petroleum,   which  are  being  exploited." 
And  concludes:  — 

"  Witli  Egypt  and  India  at  work  and  the  rich  deposits  of  Australia  and 
New  Zealand  properly  utilised  our  course  abroad  will  be  much  simpler; 
but  the  point  it  may  be  well  to  make  clrar  now  is  that  witli  95  per  cent,  of 
the  petroleum  of  the  world  produced  in  foreign  countries  this  country  can- 
not safely  adopt  oil  as  the  sole  sleam-raisiag  force  in  the  Royal  Navy.  It 
can  be  adopted  in  part,  as  tlie  Admiralty  are  now  doing,  and  the  day  may 
(ome  when  it  can  be  adopted  in  full,  but  that  day  is  yet  far  distant.  "There 
is  much,  therefore,  on  this  ground  to  be  said  for  developing  all  the  petro- 
leum resources  within  the  British  Empire.  And  they  are  more  numerous 
and  richer   than    the   ordinary    reader    supposes." 

The  properties,  the  subject  of  the  concessions  proposed  to  be  acquired, 
arc  situated  in  tJie  PatutaJii,  Turanganui.  Waikoku,  Walmata,  Wainga- 
romia,  and  Whangara  Suivcy  Districts  in  Cook  County,  Auckland  Province, 
surroundi.ig  the  town   of  Gisborne.  North   Island,   New  Zealand. 

From  their  position  it  will  be  seen  that  the  area  is  admirably  situateii 
with    iigard    U)    accessibility,    and    the    transport    of    the   nccessarv   nlant    re- 


quired, whilst  Uft  nearness  to  the  important  town  of  Gisborne,  situated  upoa 
the  harbour  of  the  same  name,  would  ensure  easy  transport  for  the  oil  to 
the  markets  of  the  world. 

The  imjK>rtance  of  the  discovery  of  oil  in  New  I^r.ilitid  ;n  co.Timercial 
quantities,  where  the  climate  is  tf>o  well  known  t'  '   where 

a  gofxl  market  for  the  oil  exists,  can  hardly  Ir  d. -  to  the 

country  itself  or  to  the  British  Empire.     '1  he  Go^'  -    Zealand 

is  fully  alive  to  its  possibilities,  and  has  given  notice  thai  ii  ii.  prepared  to 
give  a  bonus  of  f,f>,2S*i  to  the  first  company  producing  500,000  gallons  of  oil 
from  wells  sunk  in  the  country. 

The  following  is  an  Extract  from  a  memorandum  on  the  occurrence  of 
petroleum  in  the  Hawkcs  Bay  District,  on  the  Hast  Coast,  North  Island, 
New  Zealand,  prepared  for  this  company  by  Sir  Boverton  P.edwood  and 
his  colleague,  Mr  W.  H.  Dalton,  dated  the  16th  March,  1910:  — 

From  our  general  knowledge  of  the  district,  we  are  of  opinion  that,  mth 
careful  selection  of  the  sites  for  the  wells  proposed  to  be  drilled,  there  is  a 
good  prospect  of  hndiac  petroleum  iu  commercial  quantities. 

(Signed)   BOVEKTON  REDWOOD. 
W.  H.  DALTON. 

Sir  Boverton  Redwood  has  expressed  his  wiUingoess  to  act  ^  Technical 
Adviser  to  the  Company. 

EXTRACT    FROM    NEW    ZEALAND   GEOLOGICAL   SURVEY 

DEPARTMENT  REPORT,   1008. 

DETAILED  WORK  IN  POVERTY  BAY  OILFIELDS. 

"  There  are  abundant  surface  indications  of  oil,  as  shown  by  natural 
petroleum  springs  and  by  petroleum  seepage  in  tes<  pits." 

The  directors  consider  tiiat  tlie  proceeds  of  this  issue  available  for 
working  capital  will  be  amply  sufficiemt  to  prove  and  work  the  property. 

A  sample  of   the  odl  from   the  Poverty  Bay  district  has   been   suhmicted 
to  Sir  Boverton  Redwood  for  analysis  in  London  by  Mr  Geo.   MacdonaU 
on  behalf  of  the  G.M.  Oilfields,  Limited,  with  the  following  results:  — 
4  Bishopsgate  street  Within,  Lomlon,  E.G., 

February  and,    igta 

Dear  Mr  Macdonald,—  I  am  glad  to  be  able  to  inform  you  that  the 
sample  of  crude  petroleum  received  from  you,  described  as  from  ths 
Gisborne  (N.Z.)  OU  Company's  Waitangi  bore,  furnishes  excellent  results 
on   examination. 

The  sample  has  a  specific  gravity  of  .8S5  at  60  dcg.  F.,  and  a  flash  point 
of  134  deg.  F.  On  being  subjected  to  the  Englcr  distillation  test  it  jrields 
no  distillate  below  150  deg.  C,  but  gives  55  per  cent,  between  i.^o  dcg.  and 
300  deg.  C,  and  tliis  may  be  rcgartied  as  representing  the  yield  of  kerosene, 
the  remaining  45  per  cent,  being  available  for  use  as  oil  fuel,  or  as  a 
source  of  gas  oil  and  lubricating  oils. 

I  was  informed  some  time  ago  that  the  oil  from  this  well  had  been  found 
to  contain  a  considerable  proportion  of  hydrocarbons  volatilising  below 
150  deg.  C,  and  I  conclude  that  your  sample  has  probably  been  exposed 
to  the  air,  with  the  result  that  these  constituenu  have  been  lost  by 
evaporation. 

From  particulars  which  have  from  time  to  time  been  placed  before  me 
I  am  very  hopeful  that  New  Zealand  will  become  an  important  contributor 
to  the  petroleum  supplies  of  the  Empire  under  tlie  British  flag. 

Vours  faithfully, 
(Signed)  BOVERTON   REDWOOD. 

Geo.  Macdonald,  Esq.,  560-1  Salisbury  House,  London  Wall,  E.C. 

The  minimum  subscription  upon  which  the  directors  may  proceed  to  allot- 
ment is  700,000  shares,  v^ich  have  been  underwritten  by  the  M.T.M. 
S>ndicate,    Limited. 

The  contents  of  the  memorandum  of  association  of  the  Company,  with 
the  names,  descriptions,  and  addresses  of  the  signatories,  and  die  number 
of  shares  subscribed  for  by  them  respectively,  are  stated  in  the  fold  thereof, 
and  form  part  of  the  full  prospectus. 

The  preliminary  expenses  are  estimated  at  the  above-mentioned  amount 
of  jt"4,coo,  exclusive  of  cost  of  underwriting  and  brokerage. 

Copies  of  the  agreements,  the  articles  of  association,  the  memorandum 
of  Sir  Boverton  Redwood  and  Mr  W.  H.  Dalton,  and  of  the  report  of  Mr 
Frank  A.  Rich,  above  referred  to,  may  be  seen  at  the  offices  of  t^e  solicitors 
of  the  Company  at  any  time  during  business  hours  before  the  closing  of  the 
subscription   list. 

Applications  for  shares  must  be  made  upon  the  form  accompanying  the 
prospectus,  and  forwarded,  with  a  deposit  of  6d  per  share,  to  the  bankers  ol 
the  Company. 

If  the  number  of  shares  allotted  be  less  than  that  applied  for,  the  surplus 
paid  on  application  will  be  credited  to  the  amount  due  on  allotment,  and 
the   excess  (if  any)  returned. 

The  Company  will  pay  a  brokerage  of  6d  per  lo  shares  on  applications 
made  tlirough  brokers  and  properly  identified. 

It  is  intended  in  due  course  to  apply  to  the  Committee  of  the  London 
Stock  Exchange  for  a  settlement  in  the  Company's  shares. 

Copies  of  the  full  prospectus  (upon  the  terms  of  which  alone  rppltrations 
will  be  received)  and  forms  of  application  can  be  obtained  of  the  C.^mpany's 
bankers,  solicitors,  brokers,  and  at  the  offices  of  the  Company. 

London,  .^pril  6th,   iqio. 


NEXT    WEEK'S    MEETINGS. 

Monday,  April  ii. 
liiiluwayn  Town  Stands. — Winchester  House,  noon. 

TfESDAv,   April  12 
Baku  Kussian  Petroleum. — River  Plate  House,  2.15  p.m. 
Hell  Brother.s. — Middlesbrough,  noon. 
Consolidated   Wateiworks   of    Rosario.— 52,     Moorgate     Street, 

K.C,  noon. 
Indian  Electric  Supply  and  Traction.— Winchester  House,  noon. 
Ionian  Bank. — Palmerston  Hou.se,  ii  a.m. 
I. eon  Syn.iiiate. — Winchester  House,  11  a.m. 
Mexican   Xatianal    Panking. — Winchester  House,    11   a.m. 
Ooregum   Cold   Mining  of  India. — Cannon   Street  Hotel,   12. -jo 

p.m. 
Standard  Bank  of  South  Africa.— Cannon  Street  Hotel, 
Zotos. — Winchester  House,  12.30  p.m. 

WEDNF.snAY,  April  13. 
Anglo-Johore  Rubber. — Salisbury  House,  12.15  P-i"' 
Colonial  Bank.— 13,  Bishop.sgate  Street  Within,  1"..C.,  : 
l.amson  Paragon  Supply.— Winchester  House,  roon. 
Rim   Malacca  Rubber.— Salisbury  House,   noon. 
Val  de  Travers  Asphalte.— Hamilton.  Hou.se,  K.C,  12.30  p.m. 

THt'RsnAY,  April   14. 
Ceylon  Para  Rubber.— Winchester  House,  2.30  p.m. 
C.rand  Trunk  Railway  of  Canada.— Cannon  Street  Hotel,  noon. 
I.ilita  Nitrate — Winchester  House,  noon. 
Metropolitan  Electric  Trams.— Kingswav,  W.C.,  noon. 
Municipal   Trust. — Wii  Chester  House,   "12.30  p.m. 
Russian  I'.ngineering. — Winchester  House,  noon. 

Friiiay,  April  15. 
Hannan's  Star  Consolidated. — Salisbury  House,  11.30  a.m. 
T.ake  View  Consols. — Salisbury  House,  11.11;  p.m. 
North  Charterla.id  Exploration. — Salisbury  llouso,  noon. 
Pacific  Oilfields. — Winchester  House,  3  p.m, 


p.m. 


p.m. 


Ans>veP8  to  Correspondents. 

•«*  A  Koy  to  tneso  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d,  Tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with   the  Publisher. 

J.  L. — (i)  Quite  safe.  Company  has  a  large  ordinary  capital, 
on  which  it  has  paid  good  dividends  for  many  years.  (2)  This  is 
a  small  concern,  but  the  shares  are  also  good.  (3)  This  likewise  is 
sound,  especially  as  its  branch  of  engineering  seems  10  be  improv- 
'"g-  (4)  Very  speculative.  (5)  People  behind  this  \-entare  are 
%ood,  and  the  prospects  seem  fair,  alttiough  the  price  paid  for  the 
properly  is  decidedly  high. 

A.  B.— (i)  All  the  securities  you  mention  have  fair  prospects  o' 
improvement.  We  should  pl.ice  them  in  the  order  gi\-eii.  (2) 
Nothing  is  known  of  this  issue  here,  but  ihe  periodical  you  qooie 
is  not  a  reliable  guide,  and  we  think  your  securities  should  be 
fairly  safe  to  bold. 

F.  E.  D.— No  ;  the  company  has  cleared  away  a  (food  doal  of 
wreckage,  it  is  true,  but  it  i«  not  particularly  strong  even  y«t,  and 
the  shares  do  not  seem  an  attractive  purchase. 

Golf.— Yes.  a  very  fair  speculation. 

W.  P.— (i)  Theri  is  no  immediate  hurry,  as  the  change  will  not 
affect  dividends  until  the  end  of  the  second  half  ol  this  jrear,  bot 
you  might  take  .idvantage  of  the  6rst  favourable  opportunity  to 
;ell,     (2)  These  seem  a  very  promising  investment. 

H.  n.— (i)  Only  midJIing.  The  line  has  been  leased  to  another 
company  at  a  rental  which  reaches  its  maximum  in  1911-12.  wbeo 
if  the  whole  addition  is  available  tcr  dividend  ihediitnbution  could 
only  be  1}  per  cent,  per  annum.  (2)  No;  prospects  Mem  to  be 
already  fully  discounted.    (3)  Spies. 
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TTbe  Jnvestots'  TRevfew, 


April  g,  1910. 


This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 


The  SUBSCRIPTION  LIST  is  NOW  OPEN,  anfl  CLOSES  to-day  (SATURDAY),  the  9th  inst. 

PREMIER  OIL  AND  PIPE  LINE  CO.,  Ltd. 

Incorporated  under  the  Companies  (Consolulation)  Act,  1908. 

CAI»ITAi:^        ....        £330,000 

In  330,000  Shares  of  fl  each,  the  whole  of  wliich  are  now  offered  for  subscription  at  par,  payable  as  follows  :— 2s  on  Application ;  is  on  Allotment;  5s  one  month 
after  Allotment;  IDs  two  months  after  allotment. 
The  Directors  and  their  friends  have  underwritten  100,000  of  the  above  Shares,  of  which  50,000  will  be  allotted  to  them  firm. 


DIRECTORS. 

EDWARD  THOMAS  BOXALL,  Eldon  Street  House,  Eldon\ 

street,  London,  E.C.  (Chairman).  Directors  of  the 

CORNELIS  ROZENRAAD,  5  Nicholas  lane,  London,  E.C.     |        Premier 
EDWARD  PUCHSBALG  (Messrs  Schenker  4  Co.),  70  and  71  ]■      Petroleum 

BishopsKate  street  Within,  London,  E.C.  Company, 

ALBERT  VAN  DEN  BERGH,  82  and  83  Penchureh  street.  Limited. 

London,  E.C.  / 

HENRY  VAN  DEN  BERGH  (Director  of  Van  den  Berghs,  Ltd.),  82  and  83 

Fenchurch  street,  London,  E.C. 

Solloitors. 
Ashurst,  Morris,  Crisp  &  Co.  (for  the  Comp.iny),    17  Throgmorton   avenue, 

London,  E.C. 
Walter  B.  Styer  (tor  the  Vendor  Company),  11  and  12  Fenchurch  street, 

London,  E.C. 

Bankers. 

Barclay  &  Company,  Limited,  117   Leadenhall   street,  54   Lombard    street, 
London,  E.C,  and  Branches. 

Brokers. 

Myers  &  Co.,  6  Throgmorton  street,  London,  E.C. 
Williams  De  Broe  &  Co.,  6  Tokenhouse  yard,  London,  E.C. 

Auditors. 

Price,  Waterhouse  &  Co.,  3  Frederick's  place.  Old  .lewi-y,  London,  E.C. 

Secretary  and  Registered  Offices. 

Francis  S.  Keane,  Eldon  Street  House,  Eldon  street,  London,  E.C. 

PROSPECTUS. 

The  Company  has  been  formed  to  acquire  from  the  Premier  Petroleum 
Company,  Limited,  the  whole  of  tlie  Share  Capital  of  the  Austrian  Company, 
Die  Premier  PeWbledm  Gesellschaft  in.b.H.,  which  holds  the  Leases  (dnly 
Registered  in  Austria)  of  52J  acres  of  well-known  Oil-hearing  land  situated  at 
Tiistanowice,  the  Oil  district  in  Galicia.  This  area  is  in  the  centre  of  what 
is  recognised  as  the  best  Oil-producing  district  in  the  Austrian  Empire. 

The  development  of  the  property  has  been  steadily  continuing  since  the 
inception  of  the  undertaking  in  1908.  Five  wells  have  been  sunk  on  the 
property,  and  there  is  ample  room,  according  to  the  certificate  of  the  Mining 
Engineer,  Piotr  Miaczynski,  hereinafter  set  out,  to  sink  about  twenty-five 
iiiiire.  Three  of  the  five  wells  are  now  producing  Oil,  and  have  actually 
yieldedduring  the  six  months  ending  31st  January  last  an  average  of  about 
5,500  tons  monthly,  as  shown  by  the  Report  of  Messrs  Price,  Waterhouse  4  Co 
The  fourth  well  has  spouted  and  the  boring  of  the  fifth  well  is  at  present  being 
proceeded  with. 

The  plant  on  the  premises,  comprising  OfBces,  Dwelling  House,  Boiler 
House,  Machine  Room,  Pumping  Station,  Warehouses,  Stables,  &c.,  is  all  of 
a  very  substantial  character,  and  is  new  and  up  to  date. 

The  land  is  held  in  about  equal  areas  on  three  leases  on  favourable  terms, 
subject  to  Royalties  on  the  production  payable  in  Oil.  Two  of  the  present 
leases  expire  on  the  10th  November,  1926,  the  third  on  the  30th  October,  1924, 
but  in  the  first  two  leases  a  clause  provides  for  the  right  of  renewal  for  a 
further  25  years,  and  in  the  third  lease  there  is  a  provision  enabling  the  Lessee 
to  continue  pumping  the  Oil  for  a  further  period  of  three  years  after  the 
termination  of  the  lease,  subject  to  a  rovalty. 

Last  year  a  Union  of  Crude  Oil  Producers  was  established  in  Austria,  of 
which  the  Premier  Gesellschaft  is  a  Member.  The  Union  has  secured  the 
adhesion  of  about  80  per  cent,  of  the  crude  Oil  producei-s.  It  has  concluded  n 
contract  with  the  Austrian; Government  for  the  supply  of  about  1,000,000  tons 
of  OU  for  the  use  of  a  certain  number  of  the  State  Railway  Lines,  and  arrange- 
ments are  being  made  to  extend  this  to  additional  lines  of  the  Austrian  Rail- 
way system.  This  will  naturally  create  a  larger  demand  in  Petroleum.  The 
heavy  Import  Duty  efleotually  precludes  any  foreign  competition  within  the 
Austnan  Empire. 

The  Company  now  possesses  its  own  Pijx!  Line,  by  means  of  which  the  Oil 
which  18  produced  is  sent  straight  to  the  railway  station  at  Boryslaw,  a  distance 
of  about  two  miles,  whence  there  are  connections  with  the  Trunk  Lines 
serving  Austria  and  Central  Europe.  The  Pipe  Line  of  the  Company  is  at 
present  only  connected  with  the  Company's  own  property,  but  this  might  be 
also  connected  up  with  other  Companies,  and  the  charge  made  for  carrving 
iheir  Oil  would  considerably  augment  the  Company'snroflts. 

The  Works  are  under  competent  management  with  an  efficient  staff,  and  the 
continuity  in  the  working  will  he  preserved. 

The  following  is  a  Report  of  the  Mining  Engineer,  Poitr  Miaczynski  :— 
„.     „        .      _  ^     ,  „  , .  Boryslaw,  18th  March,  1910. 

'the  Premier  Petroleum  Company,  Limited,  London. 

.  V<'a''„Sir8,—A3  Mining  Engineer  authorised  by  the  Authorities  and  as 
judicially  sworn  Expert  I  conflnn  that  on  your  mining  territory  in  T.istanowice, 
Aji'„°,^  '.?  S'"','?''"y„*.';'l„H,"°''°  '°  ""='  comprising  the  ground  plots,  "  Borak  " 
4437/2,  Hubicze  4437/4,  and  "Derezye,"  4437/3,  the  tctal  area  o[  which  is  37 
(t_hirty-sev-en)  Jocn  275  Klafter,  that  there  is  room  for  another  25  (twenty-five) 
shafts  with  all  the  requisite  accessory  Buildings,  in  addition  to  the  already 
existing  5  Shafts,  under  maintenance  of  the  Regulations  of  the  Mining  Police 
and  on  the  basis  of  a  distance  of  100  metres  from  Shaft  to  Shaft,  which  affords 
the  completest  guarantee  for  a  reasonable  exploitation  of  the  Crude  Oil. 

(Signed)  POITR  MIACZYNSKI, 

Authorised  Mining  F.ngineer. 

The  following  is  a  copy  of  the  Certificate  of  Messrs  Price,  Waterhouse  &  Co.  :— 
_    ^.     _ .       ,  .  3  Frederick's  place,  Old  Jewry,  London,  E.C, 

To  the  Directors  of  14th  March,  1910. 

Thk  Premier  Peteolecm  Co.,  Ltd., 

Eldon  Street  House,  Eldon  street,  E.C. 
Gentlemen.- We  have  extracted  from  the  daily  reports  of  the  Manager  of 
The  Premier  Petroleum  Gesellschaft  in.b.H. ,  Borvslaw,  for  the  six  niont!-. 
ending  31st  January,  1910,  the  quantities  of  Oil  reduced  by  the  three  wells  in 
Tustanowice  belonging  to  that  Company.  Two  of  the  wells  have  been  Oil- 
produomg  during  the  whole  of  the  period,  whilst  the  third  has  been  producing 
since  2nd  November,  1909.  The  quantities  stated  bv  the  Manager  in  his  daily 
reports  to  have  been  produced  by  the  three  well's  may  he  summarised  as 
follows :  — 

^  , Tons. 

August,  1909       5  950 

September,  1909           . .  ....  .',  „ 

October,  1909 '.  "           '  5130 

November,  1909 '"  6030 

December,  1909. .      • "         "  5' 730 

January,  1910 ''  '.'        "  5'igo 

33,350 
or  an  average  of  5,558  tons  per  month.  ' 


The    accounts    of    the    Pipe    Lino    Company    (the    Galizische   Karpathen 
Petroleum  Aktien-Gesellschaft)  which   have  l>een  produced  to  ns  show  that 
the  following  quantities  of  the  above  Oil  have  been  disposed  of: — 
Deliveries  to  the  Union  of  Crude  Oil  Producers  (Landes- 
verband  der  Rohoclproduzenten  Gesellschaft  m.b.H.), 
as   evidenced    by    the    invoices   of    that   ComjJany 

prodaced  to  us  Tons  26,012 

Deliveries  to  Royalty  Owners  and  to  Buyers        ..        ..  6,866 

Tons  32,878 
and  that  the  balance  of  472  tons  was  held  by  the  Company  at  the  3l9t  January, 
1910,    The  ton  is  taken  as  equal  to  1,000  kilogrammes.   .    Yours  faithfully, 

(Signed)  PRICE,  WATERHOUSE,  &  CO. 

Taking  only  the  present  average  monthly  production,  namely,  5,558  tons  of 
Oil  (less  royalties,  varying  from  16  to  20  per  cent.). 

The  profits  on  the  basis  of  Kr.  2.60  per  100  kilos  will  he  £4,937 
(taking  24  Kr.  to  the  £) 

Less  working  expenses  per  month  750 

Profits  per  month        £4,187 

or  over  £50,000  per  annum. 

For  the  purpose  of  estimating  the  above  profits,  the  price  of  crude  Oil  is 
taken  at  Kr.  2.60,  against  the  present  price  of  Kr.  2.92,  and  as  the  consumption 
is  greatly  on  the  increase,  it  is  anticipated  that  the  quotation  will  be  s  rising 
one. 

The  price  payable  to  the  Vendor  Company  for  the  purchase  of  the  Share 
Capital  of  the  Austrian  Company  is  the  sum  of  £280,000,  which  leaves  £50,0!)D 
for  Working  Capital,  the  whole  of  the  expenses  of  the  formation  of  this 
Company  including  the  underwriting  and  overriding  commissions  being  borne 
by  the  Vendor  Company.  The  Company  will  take  over  the  property  as  from 
the  Jlst  March,  1910,  and  the  Vendor  Company  will  discharge  all  the  debts  iit 
the  Austrian  Company  up  to  that  date. 


The  following  information  is  given  to  comply  with  the  Companies  'Consolitla 
tion)  Act,  1908,  viz. : 

Contracts  have  been  entered  into  (1)  dated  5th  April,  1910,  between  the 
Premier  Petroleum  Company,  Limited,  of  Eldon  Street  House,  Eldon  slreer, 
London,  E.G.,  of  the  one  part  and  the  Company  of  the  other  part  under  which 
the  Company  has  agreed  to  purchase  from  the  Premier  Petroleum  Company, 
Limited,  the  whole  of  the  share  capital  of  the  Austrian  Company,  Die  Premier 
Petroleum  Gesellschaft  m.b.H.,  for  the  sum  of  £280,000  to  be  paid  in  cash. 
(2|  A  letter,  dated  5th  April,  1910,  from  Messrs.  V-.'illiams  de  Brofi  *  Ci>.  and 
Messrs.  Myers  &  Co.,  under  which  the  whole  of  the  share  capital  is  under- 
written at  a  commission  of  five  per  cent,  and  an  overriding  commissi. .u  of 
one  per  cent. 

The  Articles  of  Association  contain  inter  alia  the  following  provisions  :  - 

The  qualification  of  a  Director  sh.xll  be  the  holding  of  shares  of  the  Compiny 
of  the  nominal  amount  of  £500,  and  if  not  already  qualified  he  shall  obtiin  his 
qualification  -t.-ithin  two  months  from  the  date  of  his  appointment.  Any 
jierson  duly  nominated  as  a  first  Director  shall  be  deemed  duly  qualified  to  act 
as  a  Dil-ector  of  the  Company  so  long  as  he  sliali  be  registered  as  the  holder  of 
shares  of  the  Premier  Petroleum  Company,  Limited,  of  the  nomiaal  value 
of  £500. 

Each  Director  shall  be  entitled  to  receive  by  way  of  remuneration  in  each 
year  £203,  with  an  additional  £100  for  the  Chaii-m'an.  Any  Director  holding 
office  for  part  of  a  year  shall  be  entitled  to  a  proportionate  part  of  such 
remuneration.  The  Company  in  General  Meeting  may  increase  the  amoiiit  o( 
such  remuneration  either  permanently  or  for  a  year  or  longer  term. 

In  addition  to  the  remuneration  mentioned  in  the  last  preceding  articlv,  the 
Directors  shall  be  repaid  such  reiisonable  travelling,  hotel  and  other  expenses 
as  they  may  incur  in  attending  Meetings  of  the  Board  or  of  Committees  of  the 
Board,  or  General  Meetings, or  which  they  mayotherwise  incur  in  or  about  the 
business  of  the  Company. 

The  Board  may  do  the  following  things:— 

(a)  Establish  local  Boards,  local  managing  or  consulting  Committees  or 
local  Agencies  in  the  United  Kingdom  or  abroad,  and  appoint  any  one  or  more 
of  their  number  or  any  other  person  or  persons  to  be  members  thereof  with 
such  powers  and  authorities  under  such  regulations  for  such  period  and  at 
such  remuneration  as  they  may  deem  fit  and  may  from  time  to  time  re\oke 
any  such  appointment. 

(6)  Appoint  from  time  to  time  any  one  or  more  of  their  number  to  b3 
Managing  Director  or  Managing  Directors  on  such  terms  as  to  remuneration 
and  with  such  powers  and  authorities  and  for  such  period  as  they  deem  fit  and 
may  revoke  such  appointment. 

(c)  Grant  to  any  Director  required  to  go  abroad  or  to  render  any  other 
extraordinary  service  such  special  remuneration  for  the  services  rendered  as 
they  think  proper. 

Messrs.  Edward  Thomas  Boxall,  Cornells  Rozenraad,  Edward  Fuch'balg. 
Albert  Van  den  Bergh.  and  Henry  Van  den  Bergh,  Directors  of  the  Company, 
are  the  holders  respectively  of  22,797, 1,900,  3,488,  3,460  and  10,233  Shares  ot  £1 
each  of  the  Premier  Petroleum  Company,  Limited,  out  of  a  total  issued  Capital 
of  £80,000,  and  the  said  Edward  Thomas  Boxall,  Edward  Fuchsbalg,  Ali>ert 
Van  den  Bergh  and  Henry  Van  den  Bergh  hold  £;00,  £2,000,  £100  and  £300 
Debentures  in  such  Company  respectively. 

The  above-named  Directors  have  sub-underwritten  30,000,6,000, 15,000,  20,000 
and  25,000  Shares  respectively,  for  which  they  are  receiving  5  per  cent,  om- 
mission. 

The  minimum  subscription  on  which  the  Company  may  proceed  to  allotment 
is  fixed  by  the  Articles  of  Association  at  seven  Shares,  liut  as  the  whole  01  the 
Shares  have  been  underwritten,  allotment  will  take  place  on  the  closing  of  the 
subscription  lists. 

The  proliminary  expenses,  including  brokerage,  registration  tees,  cost  of 
printing,  advertising  this  Prospectus,  legal  and  other  expenses,  and  under- 
writing coimnission,  down  to  the  first  allotment  of  Shares  are  estimated  at 
£5,000,  which,  as  above-mentioned,  will  Ijc  paid  by  the  Vendor  Comp.any. 

The  Vendor  Company  will  pay  a  brokerage  of  3d.  per  Share  on  Shares 
allotted  on  applications  bearing  Broker's  stamps. 

Copies  of  the  Memorandum  and  Articles  of  Association  of  the  Company,  the 
above  Contract  and  the  Certificate  and  Report  above  referred  to,  can  be 
inspected  at  the  Offices  of  the  Solicitors  to  the  Company  at  any  time  during 
usual  business  hours  whilst  the  Subscription  Lists  are  open. 

It  is  intended  to  make  an  application  in  due  course  to  the  Stock  Exchange 
Committee  for  a  settlement  and  quotation  in  the  Shares. 

Applications  for  Shares  must  be  made  on  the  Form  accompanying  the 
Prospectus  and  forwarded  to  the  Bankers  of  the  Company,  together  wit:i  a 
remittance  of  the  amount  jiayable  on  application. 

If  no  allotment  is  made,  the  application  money  will  be  returned  in  full,  and 
if  the  number  of  Shares  allotted  be  less  than  that  applied  for,  the  surplus  will 
be  credited  on  reduction  of  the  amount  payable  on  allotment  and  any  b  dance 
will  be  returned.  L'ailure  to  pay  the  amount  due  on  allotment  will  render  the 
previous  payment  liable  to  forfeiture. 

Prospectuses  and  Forms  ot  Application  for  Shares  may  be  obtained  from  the 
Bankers,  Solicitors,  Brokers  and  Secretary  of  the  Company. 

Dated  5th  April,  1910. 


April  9,  1910. 
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This  Notice  is  not  issued  for  the  purpose  of  inviting  Subacyptions,  but  by  way  of  information  only,  and  no  applicationn  will  be 
entertained  unless  the  same  are  made  on  the  footing  of  and  with  reference  to  the  Prospectus  referred  to  below,  copies  ol  which  can  be 
obtained  from  the  Company's  Bankers,  Brokers,  and  Solicitors,  or  at  the  Oflices  of  the  Company. 


Castellon  Oil  Company, 


LIMITED. 


(Incorporated  unclcr  the  Companies  iConHolidation)  Act,  1908.) 


CAPITAL 


£130,000 


DIVIDED    INXO    130,000    SHARES    OF    £1    EACH, 

Whereof  68,000  Shares  are  for  the  provision  of  Working  Capital  and  for  the  general  purposes  of  the  Company,  including  underwriting 

commission. 


This  Company  is  issuing  a  Prospectus,  which  has  been  filed  with  the  Registrar  of  Companies  in  accordance  with  the  Companies 
(Consolidation)  Act,  1908,  inviting  subscriptions  for  55,000  Shares  of  £1  each  at  par,  payable  as  follows  :  2s  per  Share  on  Application  ; 
5s  on  Allotment ;  5s  on  Juno  1st,  1910  ;  5s  on  August  1st,  1910 ;  and  3s  on  November  1st,  1910. 

The  SUBSCRIPTION  LIST  OPENED,  on  THURSDAY,  the  7th  day  of  April,  1910,  and  will  CLOSE  on  or  before  SATURDAY, 
the  9th  day  of  April,  1910. 

The  Minimum  Subscription  of  this  issue,  viz.,  40,000  Shares,  having  been  guaranteed,  the  Directors  will  proceed  to  allotment  as 

soon  as  the  list  is  closed. 


DIRECTORS. 

I!t.  Hon.  Sir  .JOSEPH  WEST  RIDQEWAY,  Cl.C.B.,  etc.,  26  Lowniles  square, 

Loudon,  8.W.  {Chairman,  Straits  Settlements  (Bertam)  Rubber  Company, 

Limited). 
.TOHN    D.WID    REES,    C.V.O.,  C.I.E.,   M.P.,  14  Pall   Mall,   Tjondon,  S.W. 

(Director,  Bt-n^al  I^ooars  Railway  Company,  Limited). 
,IAMES    CHRISTOPHER   WILLIAMSON,   3  Palace    Houkos,  London,  W- 

(Cliairman,  Siberian  Proprietary  Mines,  Limited). 

Bankers. 

London  Joint  Stock  Bank,  Limitt'd,  50  Old  Broad  street,  London,  E.G. 
Solicitors. 
For  the  Company— Ashurst,  Morris,  Crisp  and  Co.,  17,  Throgmorton  avenae, 
London,  E.C.     For  the  Vendors -Herbert  Smith,  Goss,  King  and  Gregory, 
62,  London  Wall,  London',  E.C. 

Brokers. 

Charles  Stanley  and    Sons,  36,  Cornhill,  London,  E.G.,  and  London  Stock 

Exchange. 

Auditors. 

Artliur  Goddard  and  Co.,  Chartered  Accountants,  46,  London  Wall,  London, 

E.C. 

Secretary  and  Offices. 

William  Cloldie,  F.C.I.S.,  65,  Broad  street  avenue,  Blon.field  street,  London, 

E.G. 


The  Prospectus  states  (amongst  other  things)  as  follows  :— 

'J'he  Company  has  been  formed  to  acquire  a  lease,  running  for  50  years  from 
1st  January,  1906,  of  valuable  concessions  of  oil  shale,  covering  an  area  of  about 
1.010  acres,  situated  near  the  town  of  Onda,  District  of  Castellon,  Spain. 

The  property  is  reached  by  a  cart  road  from  Onda  Railway  Station,  which  is 
nbout  four  miles  distant.  A  light  railway  runs  to  the  shipping  port  of  Castellon^ 
which  is  about  18  miles  from  the  property  and  also  connects  with  the  Barcelona 
and  Valencia  Railway,  thereby  giving  access  to  the  principal  markets  and  to 
the  chief  manufacturing  districts  of  tlie  country. 

A  highly  favourable  Report  on  the  property  has  been  made  by  the  well-known 
petioleuui  expert.  Sir  Bovorton  Redwood,  D.Sc,  based  mainly  upon  an 
examination  made,  and  information  furnished,  by  Mr.  James  Jones,  Managing 
Director  of  the  Dalmcny  Oil  Company,  Limited,  Dalmeny,  N.B.,  and  Director 
of  the  Oakbank  Oil  Company,  Limited,  who  has  visited  the  proiKrty. 

01  the  several  seams  of  shalo  which  outcrop  on  the  property  two  seams 
wheh  may  be  descriljcd  as  Seam  No  1  and  Seam  No  2  respectively)  have 
already  been  opened  out,  each  having  a  thickness  of  6  feet,  the  top  4  feet  of 
Seam  No  2  being  much  the  richer.  Sir  Boverton  Redwood  considers  it 
reasonable  to  assume  that  the  two  six-foot  seams  alone  should  furnish  several 
million  tons  of  shale,  and  states  in  his  Report  that  it  is  clear  therefore  that 
ihe  Company  will  have  far  more  than  an  ample  supply  of  raw  material  for 
keeping  the  proposed  works  fully  employed  during  the  whole  period  of  the 
lease.  It  is  proposed  to  work  the  top  4  feet  of  Seam  No  2,  from  which  it  i« 
calculated  that  profits  of  21s  7d  per  ton  will  be  realised. 

Up  to  the  present  time  no  mineral  oil  has  been  obtained  from  native  shale* 
the  requirements  ol  the  country  having  Iwen  drawn  principally  from  America^ 
in  asemi-reHnod  condition,  and  the  reflning  complotod  in  Spain. 

The  Directors  are  informed  by  Mr  Jones  that  the  following  prices  osn  be 
realised  for  the  Company's  refined  products  in  Spain  :  Burning  Oil  and  Spirit, 
Is  lid  per  gallon;  Machinery  Oil,  Is  5d  per  gallon;  Paraltin  Wax,  2s  2d  per 
gallon  (8i^  lbs) ;  Sulphate  of  Ammonia,  price  same  as  in  Great  Britain  (plug 
freight  and  charges). 

Compared  with  the  above  Is  lid  per  gallon,  the  present  price  of  Scotch 
burning  oil  is  about  6d  iJer  gallon,  and^for  machinery  oils  and  paraffin  wax 
(be  dilTerenoe  is  almost  equally  great  in  favour  of  the  Spanish  prices. 

The  Directors  propose  to  erect,  as  a  first  instalment,  a  plant  capable  of 
distilling  and  refining  the  crude  oil  from  90  tons  of  shale  a  day,  and  toprodooe 
Burning  and  Lubricating  Oils,  Mineral  Wax,  and  Sulphate  of  Ammonia,  for 
all  ol  which  there  is  a  ready  market  in  Spain. 


In  concluding  bis  report,  Sir  Boverton  Redwood  states  :  "  HsTing  carefnllj 
considered  the  facts  which  have  been  placed  Iwfore  us,  we  are  of  opinion  that 
the  erection  of  the  proposed  plant  can  be  confidently  recommended,  and  that 
the  development  of  the  property  in  tlie  manner  contemplated  will  constitute  a 
sound  and  profitable  business." 

The  profit  on  working  only  70  tons  of  shale  a  day  on  the  above  basis,  rit. 
21s  7d  per  ton,  would  amount  to  £27,570  i)er  annum,  equal  to  a  return  of  over 
21  per  cent,  on  the  nominal  capital  of  the  Company.  It  is,  however,  intended 
to  gradually  increase  the  capacity  of  the  plant  to  200  tons  a  day,  npon  which 
basis  the  profit  should  be  proportionately  increased. 

The  margin  of  profit  on  shale  distilled  in  Scotland  ia  about  4s.  per  ton 
against  the  above  estimated  profit  of  upwards  of  2l6  7d  per  ton  on  the  Spanish 
shale.  Nevertheless,  the  principal  Scottish  oil  companies  lutve  made  Urge 
profits  during  the  last  few  years,  as  may  be  seen  from  the  following  figures : — 


19034. 
£ 
Broxburn  Oil  Co.,  Ltd.. .  62,067 
Oakbank  Oil  Co.,  Ltd.  . .  40,789 
Pumpherston  Oil  Go.,Ltd.  81,123 


PROFITS. 

1904-5.      1905-6.  1906-7. 

£  £  £ 

69,615      73.049  76,063 

46,252       46,661  47.814 


1907-8.  1908-9. 

£  £ 

77,171  86.269 

44,504  27.282 

89,478      93,857      116,046      123,913  114,502 


The  Spanish  Import  Duty  on  refined  burning  oil  amounts  to  abont  £13  i>or 
ton,  and  on  Paraffin  Wax  to  over  £10  per  ton,  and  it  is  mainly  aUribotable  to 
this  fact  that  the  prices  obtained  for  oil  in  Spain  are  three  times  as  high  as 
those  ruUng  in  Scotland.  Moreover,  wages  in  Spain  are  on  a  moch  lower  seale 
than  in  Scotland  (and  this  item  constitutes  about  80  per  cent,  of  the  cost  of 
Shale  Oil),  but  even  allowing  the  oost  of  producing  the  oil  in  Spain  to  be 
equal  to  that  in  Scotland  the  Spanish  industry,  in  view  of  the  Import  Duly. 
will  have  an  immense  advantage.  Even  if  the  duty  were  lowered  or  entirely 
abolished,  this  Company  should  still  be  in  a  position  to  compete  suooessfully  in 
Stmin  with  American  or  Russian  petroleum  in  the  same  way  as  the  Sootttsh 
Shale  Oil  Companies  comt>ete  sucoesfully  with  the  petroleum  which  is  impcarMI 
duty-free  into  Great  Britain. 

The  Government  statistics  show  that  duty  is  paid  at  the  ports  of  iirportation 
upon  12,000,000  gsllons  of  oil,  or  therealmuts,  per  annum.  The  quantity  of 
refined  oil  that  will  be  produced  from  working  70  tons  of  shale  per  day  will 
only  amount  to  aproximately  560,000  gallons  per  annum  as  compared  with 
12,000,000  gallons,  the  annual  consumption  of  the  country.  There  is  also  a 
large  import  of  Sulphate  of  Ammonia,  for  which  Spain  is  a  good  market. 

The  rent  exigible  in  respect  of  the  lease  to  be  acquired  by  the  Conpany  is 
£250  per  annum,  which  merges  into  a  royalty  of  7  centimos  of  a  peseta  per 
gallon  of  crude  oil  obtained  from  the  shale. 

The  Goremment  surface  taxes  payable  on  the  property  amoonl  to  aboat 
£100  per  annum. 

An  estimate  has  been  obtained  from  one  of  the  leading  British  manntaetams 
for  a  complete  plant,  delirered  f.o.b.  British  Port,  eapsble  of  treaUng  10  lOM 
of  shale  a  day  and  refining  the  crude  oil  tberetrom,  in  view  of  which  Sir 
Boverton  Redwood  oonslders  that  the  cost  of  a  complete  installaHon  to  <bal 
with  the  quantity  spcotfled  should  not  exoaad  MK/XO. 

The  Directors  are  advised  that  the  ocmplete  plant  eooU  b*  d«tl*«raa  aad 
erected  upon  the  property  within  twelve  months  from  tbo  dato  d  ottm. 

The  Report  of  Sir  Boverton  Redwood  can  be  inspected  at  Ihe  olssi  tt  ttte 
Solicitors  of  the  Company  at  any  time  during  business  boors  on  the  dajt  opoa 
which  the  Subscription  List  is  open. 

The  Company  will  pay  the  preliminary  expenses,  whieh  are  ssttmatod  at 
£3,000. 

It  is  intended  to  apply  for  a  Special  Settlement  in  the  Conpaays  ikans  oa 
the  London  Stock  Exchange. 

AppUcations  tor  shares  must  be  made  on  the  torm  aeeoHpaarlac  tka 
Prospectus. 

Glh  April,  1910. 
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SIXTIETH    REPORT    OF 

THE  YOKOHAMA  SPECIE  BANK, 

LIMITED  ' 

{YOKOHAMA     SHOKIN    GINKO), 

PRESENTED    TO    THE     SHAREHOLDERS 

AT    THE 

Half -Yearly  Ordinary  General  Meeting, 


HELD    AT    THE 


HEAD    OFFICE,    YOKOHAMA, 

On    THUBSDAY,    10th    MABCH,    1910. 


REISSRVC:    FUNDS 

PRESIDENT— BARON     KOREKIYO    TAKAHASHI. 


Yen    24,000,000. 
Yen    X6,2S0,000. 


NAGATANE    SOMA,    Esq. 
RIYEMON    KIMURA,    Esq. 
IPPEI    WAKAO,    Esq. 


DIRECTORS. 

MASNOSKE    ODAGIRI,  Esg, 
TCHUNOSUKE    KAWASHIMA,    Esq. 
KOKICHI    SONODA.    Esq. 

HYOKICHI    BEKKEY,    Esq. 


ROKURO    HARA,    Esq. 
YUKI    YAMAKAWA,    Esq. 
VISCOUNT    Y.\TARO    MISHIMA. 


AUDITORS.— NOBUO    TAJIMA,  Esq.    FUKUSABURO    WATANABE,    Esq. 


Braticbes : 

ANTUNG-HSIEN. 

BOMBAY. 

CHANGCHUN. 

DAIREN  (Oalny). 

HANKOW. 

HONGKONG. 


HONOLULU. 

KOBE. 

LIAO   YANG. 

LONDON. 

LYONS. 

FENGTIEN  (Hukden). 


NAGASAKI. 

NEWCHWANG. 

NEW   YORK. 

OSAKA. 

PEKING. 

RYOJUN  (Port  Arthur;. 


SAN    FRANCISCO. 

SHANGHAI. 

TIELiNG. 

TIENTSIN. 

TOKIO. 


Pead  Ornce:    Yokohama. 


TO    THE    SHAREHOLDERS. 

Gentlemen, — 

The  Directors  submit  to  you  the  annexed  Statement  of  the  Liabilities  and  .\ssets  of  the  BjJik,  and  the  Profit  and  Loss  Account 
for  the  half-year  ended  31st  December,  1909. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  1,155,841."*  brought  forward  from  last  Account,  amount  to 
yen  11,331,669."°,  of  which  yen  8,374,261.'''''  have  been  deducted  for  Interests,  Taxes,  Current  Expenses,  Rebate  on  Bills  Current,  Bad 
and  Doubtful  Debts,  Bonus  for  Officers  and  Clerks,  SiC.  leaving  a  balance  of  yen  2,957,407."'  for  appropriation. 

The  Directors  now  propose  that  yen  350,000."°  be  added  to  the  Reserve  Fund,  and  recommend  a  Dividend  at  the  rate  of  Twelve 
per  Cent,  per  annum,  which  will  absorb  yen  1,440,000.°"  The  Balance,  yen  1,167,407."' will  be  carried  forward  to  the  credit  of  next 
Account. 

Head  Office,  Yokohama,  10th  March,  1910.  BARON  KOREKIYO  TAKAHASHI,  Chairman. 


JBA.XJJl.SfCE:     SIXE:e:X',    31a«    Xaeaemtoaiv,    XS08. 


Liabilities.  V 

Capital  (paid  up)          24,000,000.'» 

Reserve  Funds              15,900,000.°° 

Reserve  for  Doubtful  Debts 583,129."^ 

Notes  in  Circulation 3,569,965."° 

Deposits  (Current,  Fixed,  &c.)         147,006,525.''° 

Bills  Payable,   Bills   Re-discounted,    Acceptances, 

and  other  Sums  due  by  the  Bank         81,398,451.°° 

Dividends  Unclaimed 5,904.°' 

Amount  brought  forward  from  last  Account          ...  1,155,841.'-'*' 

Net  profit  for  the  past  Half-year      1,801,566.* 

Yen  275,421,383.™ 


Assets. 


Cash  Account- 
In  Hand  ... 
At  Bankers 


14,203,490.*" 
14,691.606." 


Investments  in  Public  Securities 

Bills  Discounted,  Loans,  Advances,  &c.     ... 

Bills  receivable  and  other  sums  due  to  the  Bank  , 

Bullion  and  Foreign  Money 

Bank's  Premises,  Properties,  Furniture,  &c. 


28.895, 

19,626 

85,045 

134,402 

4,327 

3,124 


097.* 
384. '< 
,150.^' 
,661."* 
,663.«'- 
.426.* 


Yen  275,421.383.' 


PROE'IV 


LXTD    i:<OSS    A.CCOXlXT'r. 


To  Interests,  Taxes,  Current  Expenses,  Rebate  on 
Bills,  Current,  Bad  and  Doubtful  Debts,  Bonus 
for  Officers  and  Clerks,  &c.  

To  Reserve  Fund 

To  Dividend — 

(yen  6.°°  per  share  for  240,000  shares)     

To  Balance  carried  forward  to  next  Account 


y. 


8,374, 261.'» 
350,000.™ 

1,440,000."" 
1,167,407.''' 


Yen  11,331,669.' 


By  Balance  brought  forward  30th  June,  1909 
By    Amount   of    Gross    Profits    for   the    Half-year 
ending  31st  December,  1909  ...         


V. 

1.155,841.*' 

10,175,827." 


Yen  11,331,669.' 


■We  have  examined  the  above  .Accounts  in  detail,  comparing  them  with  the  Books  and  Vouchers  of  the  Bank  and  the  Re  urns 
from  the  Branches  and  Agencies,  and  have  found  them  to  be  correct.  We  have  further  inspected  the  Securities,  &c.,  of  the  Bank  and 
also  those  held  on  account  of  Loans,  Advances,  &c.,  and  have  found  them  all  to  be  in  accordance  with  the  Books  and  Accounts  of  the 

^^^"'''  NOBUO  TAJIMA,  I  Auditors' 

FUKUSABURO  WATANABE,    )  ^"°"""- 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED.    THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


Head  0Ifice-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£285,000 


ESTABLISHED     1BSO. 


Capital  Paid  Up    ..                            ..    Ten  34,000,000 
Reserve  Fund        Ten  16,350,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues   Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  12  months  at  4  per  cent. 

Other  rates  on  application. 
and  on  current  accounts  interest  is  allowed  at  3  per  cent,  per  annum  on  the 
minioium  monthly  balances,  provided  they  do  not  fall  below  ;f20o. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £70,000,000. 
ROYAL   BANK   OF   SCOTLAND. 

Incorporated  bv  Royal  Charter,  trzy- 

CAPITAL  PAID  UP  £2,000.000 

REST £1,030,620 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBl'RGH. 

.'ViiAM  Tait,  Cashier  an.l  GcTieral  Manat;er. 

London    Office:       123,   BISHOPSGATE    STREET    WITHIN 

Wn  LiAM  \\Ai.i.A(;r.,  Mana^jer. 

153  Branch  Ofllcas  throughout  Scotland. 

Banking  Business  of  every  description  transacted.    Accounts  openeii  for  Fote;i;ii 

Correspondents.     Bills,  Cheques,   and  oth(  r  documents  collected.     lk'posi:s 

received  at  interest  ret'a>ab!e  at  call. 


HiadOffict:  YOKOHAMA. 
Branchti  and  Agrmcin  at 
Antung-Hsien.  Hankow.  Nagasaki.  San 

Rnmhav  Honolulu.  Nawchang.  Franciaoe. 

Bomoay.  Hong  Kong.  New  York.  Shanghai. 

Changchun.  ^obl.  Osaka.  Tlehling. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Kictiange.  Issues  Drafts 
and  Telegraphk!  Transfers  and  Letters  o(  Credit  on  abore  places  and  abewber«r 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  appllcatloD. 
London  Office:  ijo,  BISHOPSGATE  STREET  WITHIN.  E.C. 

K.  TAT.SUMI,  Maoaser. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHBO     1817. 

■    Paid-up  Capital       £2.500,000. 

Reserve  Fund  £l,700.00a 

ReserveLlabillty  of  Proprietors    ..  £2,500,000. 

Head  Office:    SYDNEY,    MEW    SOUTH    WAIVES. 

London   Diraotora. 

Sir  RoBFRT  I..  Lt'CAS-ToOTH,  Bart,  Oiainmm, 

F.  Green.  Esq.  II.  L.  M.  Trittoh,  Esq. 

David  George,  Uanagir.    Halxerstone  Meldruu,  Auiitit  Umnftr. 

William  R.  K.  Gibss,  Amnmtamt. 

The  Bank  has  138  Branchesand  Ager^  -  •  •  ■  v  -v  South  Wale*,  w  in  QneeiBland, 

}4  in  Victoria,  3  in  South  Australia.  ''  Australia,  <S  in  New  Zeelaad. 

and  J  ii\  Fiji,  .ind  has  Aaents  and  Co: ;  dl  over  the  World  on  whoa 

the  London  Ofhce  grants  Circular  L<:,...=  .  .  ^i^,in  and  CircuUt  N***^^       , 

The  London  Olhce  also  issues  Drafts  on  ■'eroand  on  Us  Heed  Dye  «■■ 

Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  CerremadaDM  ■ 

Tasmania.    Makes  Mail  and  Cable  Transfers.    Negotiates  and  Collect*  8»us«« 

Eichangt .    Receives  IVposits  for  Kiied  Period*  on  lerois  wbicb  mky  aeMU«» 

on  application;  and  conducts  every  descriptkin  of  AnsiraUsUa  Banung  b  uniiM 

London  OfJlco  :  64,    OLD    BROKD    STWEET.  B.C. 

^jh.i«k:    or"    r*E "vw     z e  a i-  a iw  ». 

{,Incarp<Tttltii  hy  Act  of  Omral  Aiumbiy.jttij  «9«*.  «86l.) 

BANKERS  TO  TBB   NEW  ZBAUND  OOTUUHURT. 
London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  percent.  Guaranteed  Stock         ..         ..         ..        ...        ..        .  tljxaficu 

75,000  I'refeieuce  Shares   01   £6   13*.  4d.   issued  to   New   Zealand 

Government       ■•         S0O,oso 

ijo.noo    Or<iin*ry    Shares    at     £6    ijs.    «d,    (f i.ooo,ooot. 

Called  up  f  3  6s.  6d.  per  share J«o.««o 

Uncalled,  ti  6s. 8d.  per  share '""'•"S 

Reserve  Fund  and  Undiviiitd  Profits 7>«.J1» 

Nefoiiales  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in  New  Zealand,  Aiutralia  and  Fiji  fe.- 
mittanoea  made  by  telegraphic  transter. 

'  lAUES  BAXTER,  Manager. 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


BSTABLISHED    IH    1838. 


CAPITAL   £15,000,000  IN   700,000   SHARES   OF   £20   EACH. 
CALLED-UP   CAPITAL      -      £3,500,000.         |  RESERVE   FUND 


£4,250,000 


HEAD    OFFICE:     41, 
LOMBARD    STREET    OFFICE: 


LOTH  BURY,    E.C. 

21,    Lombard   Street,   E.C. 


WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    S.W. 
FOREIGN    BRANCH  :     80,    CORNHILL,    E.C. 


•CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Facilities  are  given  Customers  at  any  Branch  for  the  transfer  of  money  to  or  from  any  other  Branch. 
DEPOSIT    ACCOUNTS.— Sums  of   fio  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

.accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.     DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE' AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 


FOREMOXV     X>JE:PJK.R<X<IMIE:i«rX<. 

CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

■      ihs  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOpUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 

-   -  THE  OFFICERS  OF  THE  HANK  ARE  BOUND   TO  SECRECY. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD.  ^  THE 

Banlcers  to  the  Government  of  the  Cajic  of  Good  Hope  and  to  the  Imperial  Goveninient 
in  South  Africa). 

Head  OflSce:    lo     CLEMENTS    LANE.    LOMBARD    ST.,  LONDON,    E.C. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55,   WALL    STREET. 
Over  140  Branches  in  South  Africa. 

Subscribed  Capital £6,194.100 

Paid-up  Capital 3Ct.54ti.525 

Reserve  Fund f  1,900, 000 

BOARD  OF  DIRECTORS. 


Wm.  Reterson  Arbuthnoi,  Jr.,  Esq. 
Sir  David  Miller  Barbour.  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


Hon.  Sir  Chas,  W.  Fremantle,  K.C.B. 
Frederick  Greene,  Esq. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 
The  Bank  ^ants  drarts  on  and  transacts  every  description  of  bankins;  business  with  the 
Prlacipal  towns  of  Cape  Colunv,  Natal.  Orange  River  Colony,  Transvaal,  Rhodesia,   British. 
Central  Africa,  and  East  Africd.    Teletfraphic  remittances  made.    Deposits  received  for  fixed 
periods.     Terms  on  application.  WILLIAM  SMART.  Loiuion  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1.078,875    o    0 

Paid-up  Capital 539i437  10    o 

Further  Liability  01  Proprietors     .,         ,,  539.437  10    o 

Reserve  Fund 181,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  o! 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  m^de  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 
J.  PATERSON.  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880 

Paid-up  Capita),  £1,500,000.  Reserve  Fund' £i,?go,ooo. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    ^1,  CORNHILL,  LONDON.  E.C. 

LETTERS  of  CREDIT  and  DRAFTS  are  granted  on  the  Bank's  Branches 
hroughout  the  Australian  States  and  Dominion  of  New  Zealand. 
TELEGRAPHIC  REMITTANCES  are  also  made. 
BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 

on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71.  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     ID    O 

Paid  up        548  152    10    O 

Uncalled,  including  Reserve  Liability         ..  728*595        O    O 

Reserve  Fund  and  Undivided  Profits  ..  56*567       8    2 

REMITTANCES  made  HY  CABLE  to  Australia.  "">>'"'        ° 

DRAFTS,  LETTERS    OF    CREDIT    AND   CIRCULAR    NOTES    issued 
upon  Branches  and  Agents. 
P'ys  OF  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection. 
INTEREST  allowed  on  DEPOSITS    for  periods  and  at  rates  which  may  be 
ascertamed  on  application,  and  banl<ing  business  of  every  description  conducted 
with  Australia. 


THE      BANK     OF     ADELAIDE 


Capital  £500,000.    Paid  up 
Reserve  Fund 


(Established  1865.) 


£400,000 

--  '  ^  ••  **  •*  ^^2^  000 

Reserve  Liability  of  Proprietors !        ..        '.'.    £500,000 

London  Office— ij,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  Issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Authorised  Capital    £130,000    0    0  I  Paid-up  Capital     . .  £17S,000    0    0 

(25,000  Shares  01  £iu  oich)  (17,500  Shares  of  £lo  each) 

Reserve  Fund  . .     . .  £460,000    0    0  {  Reserved  Profits     . .     £22,136    0    0 

Reserved  UabllUy  of  Shareholders    £179,000. 

Drafts  issued,   Remittances  cabled,   Bills  negotiated  or  collected,   Deposits 

received  for  fixed   periods  at  rates  to  be  asc^nained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Au^trilia  conducted 

through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.G. 

BIRKBECK     BANK. 

Establlahed  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2h    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2   per   cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free. — G.  F.  Ravenscroft,  Secretary. 

INSURANCE. 


CENTURY 


INSURANCE 
COMPANY    LIMITED 

X^IFE:     BOI^'US  just  declared 
is  JO/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  (or  one  premium  combines 
Fire,  Burglary  and  Domastio  Servant*'  Insu  rancts. 


Head    Offioe:    18,  Charlotte  Square,   EDINBURGH 

NOTICES. 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  or  toissne  circulars  to  personsother  than  their 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lana 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.C. 

CITY  OF  OSAKA  FIVE  PER  GENT.  STERLING 

BONOS  FOR  £3,084,940. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
May  next  will  be  paid  on  and  after  the  2nd  May  next  (Saturdays 
e.xcepted),  between  the  hours  of  eleven  and  three,  by  the 
Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Y^okohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
120,  Bishopsgate  St.  Within,  Manager. 

London,  E.C. 
15th  April,  1910. 
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Passing  Events. 

For  the  p<;riod  from  April  i  to  9  the  national  revenue 
amounted  to  /^3, 527, 565,  a  decrease  as  compared  with 
the  corresponding:  ten  days  of  ;^'i,63o,ooo.  Customs 
produced  ^,{,"404,000  less,  Excise  ;£a8i,ooo  less,  estate 
duties  ^'146,000  less,  land  tax  and  house  duty  nil 
against  £^110,000,  and  income-tax  _;^'i, 275, 000  less, 
while  stamps  yielded  ;£'303,ooo  more  (thanks  to  the 
Stock  Exchangee  boom)  and  miscellaneous  ;£^i83,ooo 
more.  The  issue  of  Exchequer  bonds  to  replace  the 
War  Loan  brougfht  in  ;^"2o,870,ooo,  and  ;^3,ooo,ooo 
was  raised  as  deficiency  and  ways  and  means  advances, 
bring-ingf  the  total  receipts,  including-  ;^2, 83 1,248  bank 
balances  on  April  i,  up  to  ;^'30,268,8i3.  The  total 
issues  amounted  to  ;^28,728,58o,  leaving  the  bank 
balances  at  ^"i, 540, 233,  as  ajjainst  ;^3, 116,443  a  year 
ago.  The  ordinary  expenditure  included  ;£^4,425,ooo 
for  National  Debt  services,  and  ;^4,939,ooo  for  Supply 
services,  while  the  repayment  of  the  War  Loan  re- 
quired ;^i9,02i,ooo.  Thus  do  the  national  finances 
■drift  from  bad  to  worse,  and  it  must  be  regarded  as 
almost  a  miracle  that  disaster  has  not  already  over- 
taken the  money  market.  But,  of  course,  the  chief 
pinch  will  be  felt  when  the  mess  has  to  be  cleared  up. 


Mr.  .-Vsquith  on  Thursday  gave  notice  of  his  pro- 
posals with  regard  to  the  discussion  of  the  Budget,  and 
although  even  more  summary  proceedings  would  have 
pleased  many  of  his  followers,  and  might  have  been 
justified  in  the  circumstances,  it  is  satisfactory  to  find 
that  a  serious  attempt  is  at  last  to  be  made  to  lift  the 
country  out  of  the  dangerous  financial  deadlock  which 
has  existed  for  so  many  months  past.  The  Committee 
stage  of  Ways  and  Means  is  to  be  brought  to  a  con- 
clusion on  Wednesday  evening,  and  the  first  reading 
of  the  Finance  Bill  will  be  taken  formally.  The  second 
reading  debate  will  be  closured  on  Monday,  the  25th 
inst.,  the  Committee  stage  will  be  completed  the  fol- 
lowing day,  and  the  third  reading  will  be  taken  the  day 
after — April  27.  Mr.  Asquith  announced  that  he 
hoped  the  Royal  .Assent  would  be  given  on  the  29th,  so 
that  he  evidently  anticipated  that  one  day  will  suffice 
for  its  passage  through  the  Lords.  It  is  sincerely  to 
be  hoped  that  there  will  be  no  hitch  in  this  programme. 

Sir  Robert  Giffen's  death  at  the  age  of  73  removes  a 
prominent  figure  from  the  stage  of  political  economics 
and  finance.  He  was  born  in  Lanarkshire  in  1837,  and 
after  gaining  some  legal  and  commeicial  experience  he 
took  to  journalism,  and  at  different  times  was  con- 
nected with  such  papers  as  the  Clohc.  the  Dni7y  News, 
and  the  Economist,  besides  contributing  to  various 
magazines.  In  1876  he  was  appointed  chief  of  the 
Statistical  Department  of  the  Board  of  Trade,  and  ulti- 
mately became  Controller-General  of  the  Commercial, 
Labour,  and  Statistical  Departments.  On  reaching 
the  age  of  60  he  retired  from  that  post,  and  was  created 
a  K.C.B.  He  was  a  hard  and  capable  worker  in  his 
own  particular  line,  and  many  of  his  statistical  essavs 
displayed  a  vast  amount  of  painstaking  research,  but 
his  point  of  view  was  often  narrow,  and  in  his  later 
years  especially  he  seemed  to  distrust  everything  in  the 
nature  of  social  progress.  He  was  the  author  of 
numerous  works  on  commercial  and  financial  subjects, 
and  he  took  an  active  interest  in  the  affairs  of  the 
State  up  to  the  last. 


We  were  not  favoured  with  a  copy  of  M.  B.  Foster 

and  Sons'  report  at  the  time  it  was  issued,  but  it  has 
come  into  our  hands,  and  a  few  observations  on  it  may 
n<jt  lie  out  of  place.  The  trading  profit  for  1909  was 
^'18,404  or  j£,  1,022  less  than  in  the  previous  year,  but 
it  is  stated  that  the  sales  both  for  the  home  trade  and 
export  showed  an  improvement.  It  was,  however, 
necessary,  in  consequence  of  one  failure,  to  make  an 
unusually  large  provision  for  bad  and  doubtful  debts, 
which  adversely  affected  the  balance  for  the  year. 
The  nett  profit  comes  out  at  ;^"4,202  or  ^^767  less  than 
last  year,  and  this,  together  with  ;t"544  brought  in,  is 
carried  forward.  The  reconstruction  scheme  has  been 
put  into  effect,  with  the  result  that  the  capital  has  been 
reduced  by  ^"71,000  to  ^"i6g,ooo,  while  ;^6,626  has 
been  written  off  freehold  land,  &c.,  ;£,"2,29S  off  lease- 
holds, &c. ,  and  ;£,"62,o79  off  investments,  so  that  the 
balance-sheet  has  a  rather  healthier  appearance.  It  is 
now  proposed  to  repay  the  preference  holders  ^i  per 
share,  reducing  them  to  £8,  and  then  to  split  each  into 
a  ;^5  cumulative  and  a  ^£2  non-cumulative  5  per  cent, 
preference  share  ;  but  where  the  necessary  ;£^i6,coo 
is  to  come  from-  is  not  very  evident.  The  costs  of  the 
Benskin  action  and  of  writing  down  the  capital, 
amounting  in  all  to  ;^'i,450,  have  been  carried  to  a 
suspense  account.  We  cannot  help  thinking  that  a  big 
business  like  this  ought  to  produce  much  better  re- 
sults for  the  shareholders  if  it  is  competently  managed, 
and  there  must  lie  a  screw  loose  somewhere  when  it  is 
only  able  to  drag  out  a  miserable  existence.  No  doubt 
some  of  the  worst  mistakes  of  the  jjast  have  now  been 
wiped  off  the  slate,  but  there  is  little  evidence  of  the 
fresh  energy  and  ability  which  are  so  necessary  to 
rehabilitate  the  company's  fortunes.  The  statements 
at  the  recent  meeting  with  regard  to  the  Benskin 
action,  were  not  very  illuminating,  and  there  is  another 
point  on  which  more  information  ought  to  have  been 
furnished.  A  question  was  asked  as  to  the  destina- 
tion of  the  ;^'3,ooo  referred  to  ia  the  report  for  1908 
as  realised  from  the  estate  of  Ray  and  Sons,  Limited, 
and  the  chairman  stated  that  after  deducting  expenses 
the  balance  was  included  in  cash  and  bills  receivable. 
But  surely  the  proper  course  was  to  show-  it  as  a 
separate  it^m,  not  to  lump,  it  with  the  general  assets, 
and  thereby  swell  the  profits,  which  with  this  deduc- 
tion look  terribly  meagre.  -A  want  of  candour  in  small 
matters  of  that  kind  always  creates  the  suspicion  that 
more  important  affairs  may  equally  be  kept  in  the  back- 
ground.   

'ITie  official  returns  of  the  trade  of  New  Zealand  for 
the  December  quarter  of  last  year,  so  far  from  indicat- 
ing any  real  improvement  in  the  position,  seem 
clixjuent  of  further  borrowings  to  provide  for  the 
colony's  obligations.  ."Ks  we  have  frequently  pointed 
out,  the  burden  of  debt  is  now  so  heavy  that  the  in- 
terest cliarges  take  close  on  to  ;£"4, 000,000  per  annum. 
the  natural  and  most  profitable  way  to  meet  which  is  by 
shipments  ol  produce.  Exports,  it  is  true,  were  some 
;£^8oo,ooo  lar;:fer  than  in  the  preceding  three  months 
at  ;£r4,o82,038,  but  the  increase  did  nothing  more  than 
bring  the  total  value  up  to  almost  the  identical  figures 
of  the  imports,  and  the  gap  to  be  bridged  over  remains 
as  large  as  ever.  

According  to  the  l.Ttest  .nvnil.-iblc  returns,  the  L-»bour 
party  in  the  -Australian  Commonwealth  has  won  a 
decisive  victory  over  the  Denkin-Cook  Fusionists  ^ 
the  General  Election.     So  far  66  seats  out  of  a  total 
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of  75  have  been  definitely  decided,  with  the  result  that 
they  are  now  represented  bj'  41  Labourites,  30 
Fusionists,  and  4  Independents.  Even  if  all  the  re- 
maining' nine  seats  went  to  the  Fusionists,  which  is 
most  unlikely,  the  Labour  party  would  have  a  majority 
of  three  votes  in  the  new  Parliament.  This  result  is 
not  altog^ether  unexpected,  as  the  alliance  between 
men  of  such  divcrg-ent  views  as  Mr.  Deakin  and  Mr. 
Cook  was  scarcely  likely  to  commend  itself  to  the 
public  for  any  leng^th  of  time.  It  remains  to  be  seen 
what  use  the  Labour  party  will  make  of  its  power,  and 
we  must  confess  to  considerable  misg'iving  on  the  sub- 
ject, in  view  of  the  trend  of  much  of  the  legislation 
which  it  has  inaugurated  or  supported  in  the  past. 
One  thing  appears  to  be  certain,  that  the  scheme  for 
the  consolidation  of  the  State  debts  under  the  Federal 
Government  will  be  dropped  or  indefinitely  postponed, 
but  from  several  points  of  view  that  may  not  be  an 
unmixed  evil. 


Some  uneasiness  seems  to  have  been  caused  bv 
criticisms  of  the  Cordoba  Central  Buenos  Ayres  Exten- 
sion 5  per  cent,  debentures,  which  have  appeared 
recently,  and  as  the  stock  was  recommended  in  these 
columns  as  a  good  speculative  investment,  a  few  re- 
marks on  the  subject  may  be  useful..  In  the  first  place, 
interest  on  the  debentures  is  guaranteed  by  the  Cor- 
doba Central  Railway  till  October  15,  191 2,  so  that 
there  need  be  no  anxiety  until  after  that  date.  After 
1912  they  become  entitled  to  participate  to  the  extent 
of  two-thirds  in  any  surplus  profits  of  the  Extension 
Company  after  5  per  cent,  has  been  paid  on  its  ordi- 
nary shares.  Two  or  three  years  ago  Argentine  Rail- 
way securities  were  undoubtedly  inflated,  but  bad 
seasons  since,  reports  of  locust  troubles,  and  other  ad- 
verse factors  have  probably  more  than  redressed  the 
balance.  According  to  all  accounts  the  prospects  for 
the  current  year  are  excellent.  The  maize  crop  is  safe, 
and  is  expected  to  be  a  very  large  one,  and  in  other 
respects  business  in  the  Republic  is  improving.  The 
Cordoba  Central  B..^.  Extension  Railway  runs  through 
a  very  fertile  territory,  and  there  seems  every  reason 
to  expect  that  by  the  time  the  guarantee  of  the  parent 
company  expires  the  undertaking  will  be  fairly  well 
able  to  stand  alone. 


Affairs  in  Germany  are  not  going  so  smoothly  as  our 
Tariffite  admirers  of  that  Utopia  would  wish  us  to 
think.  The  Prussian  proletariat  have  been  demonstrat- 
ing most  effectively  agfainst  the  emasculated  Franchise 
Bill,  which  has  passed  the  Lower  House,  and  the 
temper  of  the  people  was  evidently  such  that  the  autho- 
rities did  not  venture  to  let  the  armed  policemen  loose 
among:  the  so-called  SociaUsts.  The  organisation  of 
the  various  processions  to  the  different  meeting  places 
is  said  to  have  been  a  marvel  of  perfection,  and  if  the 
capability  of  the  leaders  is  any  criterion  the  people  arc 
quite  competent  to  be  entrusted  with  the  self-govern- 
ment which  is  denied  them.  Another  significant  inci- 
dent is  the  threatened  lock-out  in  the  building  trade, 
variously  estimated  to  affect  from  150,000  to  300,000 
men.  Both  employers  and  employed  are  well  organised, 
but  the  latter  have  not  very  large  reserves  in  the  wav 
of  fighting  funds,  and  it  looks  as  though  they  would 
be  beaten  by  the  power  of  the  purse. 

The  report  of  the  Trustees  and  Managers  of  the 
Stock  Exchange  for  the  year  ended  March  25  does  not 
show  so  much  improvement  as  might  have  been  ex- 
pected, considering  the  better  conditions  and  more 
active  business  experienced  during  the  greater  part  of 
the  twelve  months.  The  net  revenue,  however,  in- 
crea.sed  from  ;^i6f;,ooo  to  ;^2i  1,810,  and  the  share- 
holders receive  a  dividend  of  /Tio  per  ;^i2  share,  or 
over  83  per  cent.  Last  year  the  dividend  was  ;;^8  los. 
per  share.  High  water-mark  was  reached  in  1904-5, 
when  the  rush  of  new  memljers  to  escape  the  more 
strinpfent  requirements  wiih  regfard  to  admission  and 
higher  fees  produced  a  net  revenue  of  ;^^42 5,000  (in- 
cluding ;^274,ooo  from  entrance  fees),   but  "that   was 


quite  exceptional,  and  the  results  for  the  past  year 
have  only  been  exceeded  on  one  or  two  occasions.  The 
receipts  from  entrance  fees  advanced  from  ;£,32,970 
to  ;£,'64,66o,  and  the  total  number  of  members  and 
clerks  on  March  25  w:is  7,363,  as  compared  with  7,032 
a  year  ago.  Aiter  providing  for  the  dividend  men- 
tioned, there  remains  the  large  sum  of  ;£^i83,670  to  be 
carried  forward,  and  perhaps  some  of  it  might  with 
ad\'antage  be  devoted  to  improving  the  accommoda- 
tion in  the  terribly  over-crowded  rubber  and  oil  sections 
of  the  market. 

It  is  announced  that  the  Distillers'  Co.,  Ltd.,  has 
acquired  a  controlling  interest  in  the  Hammersmith 
Distillery  Co.,  Ltd.  .Apparently,  no  immediate  change 
in  the  manag'ement  of  the  latter  is  contemplated,  but 
the  Distillers'  Company  will  acquire  the  bulk  of  the 
shares,  issuing  new  shares  of  its  own  in  exchang'e. 
The  Hammersmith  concern  is  mainly  engfag'ed  in  the 
production  of  spirits  for  industrial  purposes,  a  branch 
of  the  industry  which  the  Scotch  company  has  hitherto 
left  severely  alone,  but  with  the  heavy  falling  off  in 
the  consumption  of  whisky,  the  directors  may  feel  the 
necessitv  of  striking'  out  in  new  directions. 


There  has  been   ample  evidence  recently    that    the- 
Transvaal   is   making  solid   progfress,   and   the   fig'ures- 
given  by  Mr.  Hull,  the  Colonial  Treasurer,  a  few  days- 
Hgo  emphasise  the  point.      The  last  budg-et  provided, 
for  a  revenue  of  ;£r5,25i,ooo,   and  an  expenditure  of. 
;^5, 044,000  for  the  year  to  May  30  next,  but  the  re-- 
vised  estimates  put  the  revenue  at  ;£r5,943,ooo,    and. 
the   expenditure    at  ^£'5, 23 1,000.      The    increased    re- 
venue is  largely  due  to  railway  and  customs  receipts. 
The  diamond  revenue  yielded  /,235,ooo,  and  the  gold' 
tax  ;^965,oc)0.      The  imports   for    1909    amounted    to- 
;£,  17,071,000,    compared    with    ;£"i4, 154,000    in    1908, 
while      the      exports      were      ^.'34, 132,000,       against 
;^33,324,ooo.      Of  course,   the  exports  consist  mainly 
of  gold  and  precious  srtones,   which  will   not  last  for 
ever,  but  long  before  they  are  exhausted  the  country 
\\ill  doubtless  have  developed  other  resources  of  a  more- 
permanent  kind. 


The   Persian   Government  has  informed   the  British, 
and  Russian  Legations  that  it  cannot  accept  any  con- 
ditions  for   a   foreign   loan    except    such   as   relate   to- 
intercst,    amortisation,    and    security.      This     may    be- 
taken as  a  polite  refusal  of  the  suggested  joint  advance- 
by  Great   Britain  and    Russia    of  ;^40o,ooo,   and  the 
negotiations   have   apparently    fallen   through   because 
of  the  endeavour    to    make    political  capital    out    of 
Persia's    needs.      Russia    especially    is    su9j>ected    of 
ulterior  motives,   and  as  the  countrj^'s  financial  posi- 
tion has  improved  considerably  S'ince  the  negotiations 
were   opened,    the   Government   is   naturally   unwilling 
to  give  foreign  Powers  a  lever  for  interference,  except 
under   the  most   pressing   necessity.      Moreover,    it   is 
believed  that  the  Crown  jewels,  if  sold,  would  realise 
at  least  three-quarters  of  a  milHon,  and  if  there  were 
any   sentiment   about   retaining  them,    they   might   at 
least  be  pawned.     -So  it  looks  as  though  a  fresh  start 
will  have  to  be  made,  and  the  screw  applied  elsewhere. 


Mr.  A.  W.  Smithers  made  his  dihut  as  chairman  of 
the  Grand  Trunk  Railway  at  the  meeting  on  Thursday, 
and  his  first  duty  was  to  utter  a  note  of  warning  with 
regard  to  the  renewals  suspense  account.  As  we 
pointed  out  last  week,  only  ;£.i^i97,7oo  of  this  account 
remains  to  be  liquidated,  but  Mr.  Smithers  stated  that 
by  the  time  the  item  is  wiped  out  it  will  be  necessary 
to  make  increased  provision  for  maintenance,  and  that 
it  must  not  be  expected  that  nett  revenue  will  benefit 
to  the  full  extent  of  the  sums  written  off  in  reduction  of  ' 
the  suspense  account.  That  is  fairly  obvious,  and  does 
not  require  to  be  insisted  on,  but  we  hope  the  new 
chairman  will  set  his  face  against  this  system  of  finance 
in  the  future  and  allow  each  half-year  or  year  to  stand 
on  its  own  legs.        It  is  only  under  very  exceptional 
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circumstances  that  resort  to  deferred  payments  for 
renewals  is  justifiable.  Tfie  rest  of  his  speech  was 
mainly  devoted  to  the  position  of  the  Grand  Trunk 
Pacific,  and  on  this  subject  he  was  much  more  opti- 
mistic. It  is  hoped  that  1,360  miles  of  the  new  foute 
will  be  open  in  time  for  the  next  harvest,  and  great 
things  are  anticipated  from  the  line  when  it  is  com- 
pleted. But  it  generally  takes  far  longer  for  a  big 
and  costly  undertaking  of  this  kind  to  pay  its  way  than 
sanguine  promoters  anticipate,  and  there  is  no  rea.son 
to  believe  that  the  Grand  Trunk  Pacific  w  ill  prove  anv 
■exception  to  the  rule. 


Equitable    Life    Assurance   Society    of 
the  United  States. 

As  readers  may  remember,  although  it  is  some  years 
■since  we  lx>thered  them  about  these  Yankee  insurance 
oi^anisations,  we  never  thoxight  highly  of  this  parti- 
cular one,  and  an  examination  of  the  oflicial  figures 
contained  in  the  insurance  green-books  of  the  State 
wf  New  York  for  1905-6-7  leaves,  if  possible,  a  more 
unfavourable  impression  now  than  formerly.  Busi- 
ness would  seemi  to  have  dwindled  rapidly  during  these 
three  years.  In  1905,  for  example,  the  new  premium 
income  was  ^^i, 064,000.  Next  year  it  fell  to 
4-547.00O,  and  in  1907  to  ^460,000.  .\t  the  same 
time,  the  renewal  premium  income  fell  off.  It  was 
_;£^'0.404>ooo  in  the  first  year  of  the  three,  ^"10,081, 000 
in  the  second,  and  ^"9, 640,000  in  the  third.  Expenses 
fell  off  in  a  more  or  less  corresponding  fashion,  but 
their  ratio  to  the  premium  income  continued  disagree- 
ably high  throughout.  For  1905  it  was  24.7  per  cent., 
for  1906  a  little  over  20  per  cent.,  and  for  1907  just 
under  22.6  per  cent,  in  spite  of  the  further  decrease 
in  the  new  contracts  entered  into  during  that  year. 
As  a  matter  of  fact  the  commissions  on  new  business 
would  seem  to  have  been  cut  down  a  little,  for  they 
amounted  to  12.8  per  cent,  of  the  premium,  income  in 
the  first  year  of  the  three,  almost  10  per  cent,  in  the 
second,  and  less  than  9  per  cent,  in  the  third,  yet  the 
general  expenditure  continued  excessive — there  is  no 
t>thcr  word  for  it.  No  one,  therefore,  can  be  surprised 
to  learn  that  the  bonuses  accruing  on  death  claims  are 
always  insignificant,  much  more  so  than  those  of  the 
Mutual  Life,  which  are  bad  enough.  In  fact,  death 
claims  for  1907  show  bonuses  equivalent  to  less  than  2 
per  cent,  of  their  total  amount  paid,  and  the  additions 
to  endowment  policies  that  Ijccame  claims  were  less 
than  I  per  cent.  Possibly  an  unusual  proportion  of  the 
policies  were  of  the  "  without  profits  "  class,  but  even 
so  the  payments  arc  mean.  With  all  this  "  economy  " 
the  office  does  not  seem,  to  be  growing  richer.  We  are 
doubtful,  indeed,  whether  it  has  always  made  ends 
meet  in  recent  years,  but  would  require  more  informa- 
tion than  is  supplied  even  by  the  important  official  re- 
turns now  given  to  be  able  to  say  where  the  money 
.goes.  There  ought  tO'  l>e  enormous  gains  to  be 
igathered  somewhere  upon  the  wastage  w-hich  continu- 
ally goes  on. 

For  example,  the  total  number  of  policies  written 
for  190-;  was  87,602,  and  the  total  number  that  dis- 
appeared was  89,581.  The  business,  therefore,  de- 
clined to  the  extent  of  2,249  policies  in  that  year,  and  it 
was  much  the  best  of  the  three.  In  1906  the  total 
number  of  policies  written  was  36,161,  and  the  total 
.disappearances  65,779,  a  reduction  of  29,618,  and  in 
1907  against  21,383  policies  of  all  descriptions  put 
upon  the  books,  37,184  disappeared,  a  decline  of 
15,801.  Had  the  bulk  of  the  policies  which  went  off 
Ihe  books  represented  genuine  claims  through  death 
rf)r  endowment  term,  the  concern  would  have  been  on 
-the  road  to  ruin  at  express  speed,  but,  as  a  matter  of 
fact,  death  and  other  claims  of  a  legitimate  kind 
formed  but  a  small  proportion  of  the  totals.  Thus  in 
1905  the  policies  that  became  claims  by  death  num- 
bered only  5,986,  and  the  matured  endowment  policies 
.were  only  1,141  out  of  the  total  89,581  which  dis- 
.appeared.  No  less  than  15,778  policies  were  surren- 
(dered   in   that   year,    and   the   number    of  lapses   was 


42,394.  Next  year  death  claim  pcJicies  numbered 
1,115  ^^^  ^f  the  total  65,779  which  vanished,  and  in 
1907  death  claims  occurred  on  4,901  policies,  and  en- 
dowment claims  on  1,476  out  of  the  37,184  gone  from 
the  accounts  within  the  year.  Some  improvement  is 
shown,  by  the  last  year  of  the  three  in  the  lapses,  which 
fell  to  12,273,  ^"*^  surrenders  al.so  were  somewhat 
better  at  16,121,  but  even  these  figures  represent  a 
lamentable  waste  of  money  by  the  public  from  which 
the  office  ought  surely  to  profit  to  an  extent  that  might 
enable  it  to  meet  the  extravagant  cost  at  which  the 
business  is  conducted  and  still  accumulate  pretty  fast. 
By  the  way,  is  there  an  allowance  in  the  form  of  extra 
commissions  paid  on  resurrected  and  other  policies  that 
have  lapsed  for  a  time  and  been  revived  again?  The 
point  has  some  interest,  but  its  elucidation  would  not 
help  much  in  explaining  the  non-progressive,  water- 
logged apjx:arancc  of  the  accounts.  It  looks  as  if  there 
might  be  dreadful  leakages  in  more  than  one  direction 
that  the  zeal  of  the  .Albany  officials  has  not  yet  been 
able  to  discover  or  stop. 

In  the  return  for  1905  the  nett  decrease  of  ;^i 30,672 
is  displayed  in  the  value  of  the  investments,  and  it  is 
arrived  at  by  deducting  from  a  gross  depreciation  of 
about  ;^a,440,ooo  in  the  book  value  of  the  real  estate 
together  with  nearly  ;£."4oo,ooo  written  off  agents'  and 
miscellaneous  balances — suggestive  item  this — from  an 
increase  of  about  ;£.' 1,700, 000  in  the  book  values  of 
.S'tocks  and  bonds  held.  Fven  .so,  a  .substantial  surplus  of 
assets  over  liabilities  may  be  said  to  have  almost  dis- 
appeared ;  for  the  nett  uncollected  and  deferred  pre- 
miums amounting  to  nearly  ;^"'i  ,400,000  and  interest  due 
and  accrued  aggregating  another  ;£.^734,ooo,  besides 
;^'i,423,ooo  of  agents'  and  other  balances  classed  as 
"  assets  not  admitted,"  have  to  be  taken  into  the 
account  in  order  to  bring  out  a  "  surplus  "  of  about 
;^i,400,ooo  in  a  total  balance-sheet  display  of 
;^82,723,ooo.  The  latest  official  accounts  we  have — ■ 
those  for  1907 — show  a  decrease  in  the  book  surplus 
of  ;^2,884,ooo  between  December  31,  1906,  and  De- 
cember 31,  1907,  and  in  all  probability  the  figures  for 
1908  would  be  worse  still  because  of  the  depression  in 
prices  which  occurred  in  that  year  as  a  consequence  of 
the  1907  panic.  But  even  to  get  at  this  surplus  moneys 
not  received,  uncollected  and  deferred  premiums  and 
market  value  on  real  estate  over  book  value,  together 
with  book  value  of  bonds  and  stoiks  over  market  value, 
have  to  be  lugged  in  along  with  the  uncollected  agents' 
balances  in  order  to  bring  out  a  surplus  at  the  reduced 
figure  mentioned.  In  making  this  computation  the 
book  value  of  bonds  and  stock  over  market  value  is  put 
at  about  ^£^50, 700,000,  and  the  increase  in  the  value  of 
the  real  estate  at  ;£,"i9i,ooo  or  thereby,  while  agents* 
balances  not  in  the  company's  hands  come  to  over 
;^i,ooo,ooo  and  nett  uncollected  and  deferred  premiums 
to  j(^i,iob,boo.  These  figures  reveal  something  of  the 
manner  in  which  the  display  is  made  up  and  adjusted. 

Interest  also  attaches  to  the  nature  of  the  securities, 
in  which  money  to  the  amount  of  aljout  ;£.50,7i8,ooo  's 
invested.  This  is  the  value  of  the  stocks  and  bonds  held 
as  distinct  from  the  real  estate,  mortgage  and  collateral 
loans,  deposits,  and  so  on.  In  the  main  the  comparison 
of  the  list  of  securities  shows  them  to  be  of  much  the 
same  character  in  all  these  companies,  and  on  the  whole 
wc  should  not  complain  of  them  very  strenuously  in 
spite  of  the  obviously  .speculative,  or,  at  least,  syndicate 
or  "  pool,"  character  of  a  good  many.  One  point, 
however,  is  rather  striking.  At  the  end  of  1905  the 
amount  of  money  lent  upon  the  Stock  Exchange  Ijv  this 
office  was  quite  small,  but  at  the  end  of  1907  it  had 
risen  to  ;^i, 523,000,  including  four  items  of  j^2oo,ooo 
each  and  four  loans  aggregating  ;£;270,ooo  on  the  stock 
of  the  Fidelity  Trust  Company  of  Newark.  Why  so 
much  money  should  have  gone  to  the  Stock  Exchange 
in  the  interval  of  three  years  is  not  for  us  to  attempt 
to  explain,  but  the  fact  is  there,  and  all  sorts  of  specula- 
tive paper  seems  to  be  pledged  as  well  as  good  market- 
able bonds.  When  we  come  to  investments,  there  is 
not  very  much  to  point  out  beyond  the  fact  that  very 
large  risks  are  taken  in  connection  with  sundry  rail- 
road properties  that  have  recently  emerged  from  a  posi- 
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tion  of  doubtful  stability.  Thus  over  ;^2,ooo,ooo  of 
Atchison,  Topeka  and  Santa  F6  bonds  were  held  and 
nearly  ;^2,ooo,ooo  of  Interborough  Metropolitan  Rail- 
Way  bonds.  Like  other  companies  of  the  kind,  also, 
this  Equitable  has  put  a  good  deal  of  money  into  Cana- 
dian Municipal  securities  and  fair  amounts  into  the 
securities  of  European  States,  notably  in  this  instance 
into  Russian  things.  In  1905  the  amount  of  both 
French  and  Italian  Rentes  held  was  considerable,  from 
;^20o,ooo  in  the  case  of  Italian  to  ;^58o,ooo  in  French, 
but  in  1907  the  French  holding  had  come  down  to 
;^i98,ooo,  while  the  Italian  had  rather  increased. 
Among  other  home  securities,  besides  Atchison  and 
Interborough,  of  which  large  amounts  are  held  by  the 
Equitable,  we  find  New  York  Central,  Norfolk  and 
Western,  Missouri  Pacific,  Pennsylvania,  Reading, 
Southern  Pacific  and  a  number  of  subsidiaries  of  the 
Southern  Company,  as  well  as  St.  Louis  and  San  Fran- 
cisco, Union  Pacific  and  Wabash.  It  was  a  large  owner 
of  the  stocks  of  many  of  these  roads,  and  from  that 
point  of  view  had  rather  a  weak  investment  list.  But 
it  held  _;^97,ooo  nominal  in  "  British  Consols,"  which 
was  more  than  some  of  its  neighbours  did,  for  the 
Mutual  could  only  boast  of  ;^6,33i — you  remember 
how  its  then  management  used  to  "  subscribe  "  for 
issues  of  our  .stocks  here  during  the  Boer  War — but  it 
possessed  small  assortments  of  Australian  loans  and 
had  nearly  ^^^7,000  lying  in  cash  in  the  Bank  of  Eng- 
land, while  the  Equitable  seems  to  have  had  no  cash 
here  at  all,  and  the  New  York  Life — but  we'll  make  that 
another  story. 


The  Cunard  Year. 


Shareholders  in  this  great  shipping  company  are  not 
likely  to  be  particularly  pleased  with  the  results  of  the 
past  twelve  months,  for  although  the  gross  receipts  are 
about  ;^325,ooo  larger  than  for  1908,  the  directors  find 
themselves  unable  to  recommend  the  payment  of  any 
dividend  for  the  second  year  in  succession.  The  com- 
pany's traffic  has  shown  a  welcome  reco\ery  from  the 
depression  following  the  American  panic  at  the  close  of 
1907,  and  although  the  east  bound  traffic  was  not  equal 
to  that  of  the  abnormal  1908  business  the  past  year  must 
be  regarded  as  a  very  favourable  one  on  the  whole.  It 
is  therefore  all  the  more  disappointing  from  the  pro- 
prietors' point  of  view  that  the  nett  result  is  a  blank  so 
far  as  they  are  concerned,  and  no  doubt  this  aspect  of 
the  position  will  be  duly  emphasised  at  the  forthcoming 
meeting.  Below  we  give  the  principal  figures  of  the 
revenue  account  contrasted  with  those  of  the  two  pre- 
vious years,  and  they  are  of  special  interest  under  the 
fcircumstances : — 


Receipts 

Working  Expenses 

Repairs,  etc 

Insurance             

1909. 

^2, 820,577 

1,863,997 

210,102 

97,062 

1908. 

/2,496,997 

2,052,170 

185,748 

86,107 

1907. 

/2.499.275 

1.724,931 

159,424 

60,125 

Nett  Revenue      

Sundry  Receipts 

Brought  Forward 

649.417 

11.004 

3.582 

172.972 

162,183' 

109,882 

554,795 

4.703 

54.411 

Total  Available 

664.003 

445,037 

613,909 

Depreciation        

Insurance  Claims 

Reserve  Fund      

Interest     

Dividend...          

Balance  Forward 

376.483 
66.598 
80.000 

133,757 

6.988 

296,779 
6.495 

133.371 

3,582 

354,907f 

6,757 

52,648 
(5p.c.)  80.001 
109.882 

and 


•  Including    /lOO.OOO    transferred    from    Insurance    Fund, 
/50,000  from  Reserve  Fund. 
t  Including  /lOO.OOO  specially  written  off  new  ships. 

It  will  be  seen  that  there  was  a  saving  of  nearly 
jfr90,ooo  in  expenses  as  compared  with  last  year,  but  an 
increase  of  ;f  140,000  as  compared  with  1907.  On  the 
other  hand,  repairs  and  insurance  continue  to  mount  up, 
a  natural  consequence  perhaps  of  the  increase  in  the 
fleet.  A  large  addition  has  been  made  to  the  provision 
for  depreciation,  and  the  reserve  fund,  which  has  been 


neglected  too  long,  is  allocated  /■8o,ooo,  or  just  enough 
to  pay  5  per  cent,  on  the  shares.  That  there  are  strong 
reasons  for  this  course  we  ha\e  not  the  slightest  doubt. 
The  increase  in  the  cost  of  repairs  and  depreciation  are 
curiously  coincident  with  the  advent  of  these  leviathans, 
the  LnsUaiiia  and  Mauretania,  and  as  we  said  last  year, 
we  believe  experience  will  prove  that  these  monsters  are 
not  commercially  profitable,  even  if  they  attract  a 
considerable  amount  of  traffic  and  act  as  an  advertise- 
ment in  grand  style  to  the  Company.  That,  however, 
affords  but  poor  consolation  to  the  shareholders  who 
have  to  go  without  dividends.  Unfortunately,  once  a 
standard  of  this  sort  is  set  up  it  is  very  difficult  to  got 
away  from  it  without  damaging  the  general  position  of 
the  company  and  placing  it  at  a  temporary  disadvantage 
with  respect  to  its  competitors,  but  it  is  to  be  hoped  that 
before  any  more  ships  of  the  leviathan  class  are  required, 
full  information  will  be  afforded  as  to  their  earning 
capacity,  running  expenses  and  cost  of  maintenance. 

It  may  be  useful  to  complete  our  re\iew  of  the 
accounts  by  showing  the  principal  items  in  the  balance- 
sheet  for  the  past  three  years  : — 


• 

1909. 

1908. 

1907. 

Capital     

;fl, 600,020 

/1. 600,020 

;fl, 600,020 

Government  Debs. 

2.340.000 

2,470,000 

2,615.867 

4jp.c.  Debs 

1.600.000 

800.000 

— 

Reserves 

630.000 

550,000 

700,000 

Sundry  Creditors 

348.333 

398.806 

611,097 

Bills  payable       

68.099 

841.180 

839.638 

Value  of  Fleet     

5,265,831 

5.808,624 

6,033,664 

Wharves,  etc. 

150,300 

156,751 

156.544 

Movable  plant,  etc. 

96,925 

109,037 

94.928- 

Sundry  Debtors 

161,430 

212,149 

139,976- 

4J  p.c.    Deb.   Stock  pur- 

chased    

250,000 

— 

— 

Cash          

336.344 

264,860 

21.783- 

Cash  in  names   of    Deb. 

Trustees           

184.438 

~ 

On  the  whole,  the  changes  are  in  the  right  direction, 
fixed  mortgage  debenture  stock  being  substituted  for  an 
unwieldy  mass  of  floating  debt.  Nothing  else  on  the 
debtor  side  calls  for  comment,  but  with  regard  to  the 
book  value  of  the  fleet  we  may  mention  that  the  new 
expenditure  last  year  was  ^107,091  as  against  .^60,395 
in  1908.  On  the  other  hand,  ^279,564  has  been  written 
oflf  as  the  book  value  of  Lncaiiia  and  Slavonia  lost 
and  of  ships  sold.  The  Slavonia  was  only  partially 
insured,  surely  a  rather  shortsighted  policy.  The 
book  value  of  the  fleet  now  stands  at  ^'24  5s.  per 
ton  as  against  ^"23  12s.  6d.  per  ton  a  year  ago — far  too 
high  a  figure  for  profitable  working,  and  until  it  is- 
materially  reduced,  we  are  afraid  the  shareholders  can 
only  look  for  intermittent  dividends  in  very  fat  years. 
Thanks  to  the  issue  of  ^800,000  4I  per  cent.  Debenture 
stock  the  cash  position  of  the  Company  is  much  more  satis- 
factory, but  some  explanation  might  have  been  given  of 
the  purchase  of  ^^^250,000  of  this  stock  at  par.  It  is  a 
good  enough  investment,  but  presumably  the  transaction 
is  more  or  less  of  the  nature  of  a  cross-entry,  and  that  is- 
not  a  system  to  be  commended. 

Mexican    Railway  Report. 

As  the  preliminary  statements  have  indicated,  the 
Mexican  Railway  Company  did  very  well  in  the  second 
half  of  last  year.  The  gross  earnings,  amounting  to 
$3,902,009,  showed  an  increase  of  $457,554.  to  which 
passengers  and  luggage  contributed  $74,738,  express 
earnings  $27,024,  and  goods,  &c.,  $393,923,  while 
receipts  from  pulque  fell  off  by  $24,993,  and  sundry 
earnings  by  $13,138.  The  number  of  first-class  pas- 
sengers increased  by  7,200,  second-class  by  1,600,  and 
third-class  by  31,000.  The  goods  traffic  (apart  from 
company's  material  carried  free)  amounted  to 
394,917  tons,  an  increase  of  35,000  tons,  while 
company's  material  amounted  to  115,611  tons,  art 
increase  of  64,000  tons,  and  allowance  for  the  latter 
item  must  be  made  in  comparing  the  expenses  with- 
those  of  the  corresponding  half-year.  These  expenses 
amounted  to  $2,105,227,  an  increase  of  $10,932, 
although   $45,000  was  saved  on  maintenance   of  way 
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and  $33,000  on  maintenance  of  equipment,  but  con- 
ducting transportation  cost  $90,000  more.  The  large 
increase  in  the  tonnage  of  company's  material  hauled 
was  incurred  in  connection  with  the  fuel  supply  and  in 
continuance  of  the  work  of  relaying  the  line  an^  of 
strengthening  the  bridges.  This  important  item,  for 
some  unfathomable  reason,  is  kept  apart  from  the  charge 
for  maintenance,  and  the  only  trace  of  it  obtainable  is 
in  the  general  balance-sheet,  where  we  find  "  renewals 
account  over-spent"  ;^"io8,i2i,  an  increase  of 
;£j2,^^2  as  compared  with  the  corresponding  half-year, 
and,  of  course,  that  large  sum  will  have  to  be  dealt 
with  in  the  near  future,  although  the  report  slurs 
over  it  with  the  barest  passing  reference.  But  it  is 
evident  that  every  penny  of  it  ought  to  be  charged  to 
maintenance,  and  the  ostrich-like  policy  of  drawing 
bills  on  the  future  serves  no  good  purpose,  and  merely 
tends  to  damage  the  company's  credit.  Circumstances 
are  conceivable  when  it  may  be  desirable  and  legitimate 
to  carry  such  items  to  suspense,  but  proper  provision 
ought  to  be  made  simultaneously  for  their  gradual 
liquidation,  and  it  is  in  that  respect  that  the  Mexican 
Company  fails. 

The  nett  revenue  amounted  to  $1,796,782,  or 
$446,622  more  than  in  the  second  half  of  1908,  and 
this  converted  at  an  average  exchange  of  24.5233d. 
(against  24.538^.  in  the  corresponding  period)  pro- 
duces ;i'i83,596.  Adding  sundry  nijtt  revenue  credits 
there  is  a  total  of  ;^^i88,852,  or  ;^48,093  more  than  last 
year.  After  paying  ^^'60,000  interest  on  the  6  per 
cent,  debenture  stock  and  making  provision  for 
;^'i2,357  interest  and  sinking  fund  on  the  4I  j>er  cent, 
second  debentures  (which  did  not  appear  in  the  1908 
accounts),  there  is  a  sumi  of  ;^"i  16,495  fivailable.  This 
allows  of  the  payment  in  full  of  the  8  per  cent,  divi- 
dend on  the  first  preference  stock  (against  6'/^  per  cent, 
last  year),  and  of  a  dividend  at  the  rate  of  2  "'r  per  cent, 
per  annum,  on  the  second  preference  stock,  which  re- 
ceived nothing  a  year  ago,  leaving  a  trifling  balance  of 
;£^52  to  be  ciirried  forward.  It  is  surely  a  mistake  to 
divide  so  closely  up  to  the  hilt,  and  the  second  pre- 
ference holders  themselves  would  benefit  tiefore  long 
by  having  their  dividends  cut  down  to  what  the  com- 
pany could  more  reasonably  pay.  Obviously,  having 
regard  to  that  heavy  renewal  item,  their  dividend  has 
not  lx>en  properly  earned  in  the  past  half-year,  but  no 
doubt  the  stockjobbers  would  have  raised  a  terrible 
outcry  if  it  had  been  withheld.  The  stockholders, 
however,  will  be  glad  to  learn  that  the  company  has 
agreed  with  the  National  Railways  of  Mexico,  as  from 
November  i  last,  to  pool  all  passenger  traffic  between 
Mexico  City  and  Vera  Cruz  and  all  other  competitive 
points  oil  the  Interoceanic  Railway.  .\  pmil  has  also 
been  arranged  with  the  National  Railways,  as  from 
January  i  last,  covering  all  competitive  freight  traffic, 
both  foreign  and  national.  These  pools  are  for  a 
period  of  seven  years,  expiring  on  October  31,  1916. 
Apparently  they  are  already  producing  good  results, 
and  the  nett  receipts  for  January  and  February  this 
year  amounted  to  $604,000,  or  an  increase  of  $133,000. 
The  report  has  nothing  further  to  say  with  regard  to 
the  supply  of  oil  fuel,  which  seems  unfortunate  in 
view  of  the  importance  that  was  attached  to  this  de- 
velopment, but  the  chairman  is  doubtless  reserving  his 
remarks  on  this  subject  for  the  meeting.  At  the  last 
meeting,  it  may  be  recalled,  he  had  to  announce  that 
the  contractors  had  been  compelled  to  reduce  the 
amount  supplied,  and  had  to  reconvert  (at  their  own 
expense)  .some  of  the  loct>motives  from  oil  to  coal 
burners,  but  the  report  might  have  given  some  infor- 
mation as  to  the  present  position. 

Some    Rubber    Results. 

Reports  from  rubber  plantation  companies  are  now 
coming  to  hand  pretty  freely,  and  there  will  soon  be 
enough  data  to  form  a  more  reliable  estimate  of  the 
established  concerns  than  has  been  possible  hitherto. 
The  results  shown  by  the  .\nglo  Malay  Company  arc 
certainly  encouraging,  although  whether  they  justify 
the  shares  standing  at  more  than  eighteen  times  their 
nominal  value  is  another  question.  The  crop  for  the 
year  1909  totalled  517,550  lbs.  as  against  the  revised 


estimate  of  470,000  lbs.  and  an  actual  output  of  350,688 
lbs.  in  1908.  The  average  price  realised  was  just  over 
6s.  oid.  per  lb.  nett  as  compared  with  4s.  2d.  in  the 
previous  year  and  3s.  9d.  in  1907,  while  the  cost  of 
production  was  slightly  below  lo^d.  per  lb.,  this  figure 
including  local  agency  charges,  bonus  and  deprecia- 
tion. Under  these  highly  favourable  conditions  it  is 
not  surprising  that  profits  should  be  high,  and  the  sales 
of  rubber  produced  ;^i57,05i  against  ;673>o<3  in  the 
previous  year,  while  the  nett  profit,  after  writing 
;£^i  4,820  off  development  account,  amounts  to 
;^"i  20,341  against  ;£^5o,34o.  This  allows  of  the  pay- 
ment of  a  final  dividend  of  30  per  cent.,  making  80 
per  cent,  for  the  year  against  30  p)er  cent,  for  1908, 
and  ;^'i2,9i3  remains  to  be  carried  forward.  At  the 
present  price  of  the  shares  the  yield  is  only  a  little  over 
4  per  cent.,  which,  of  course,  is  quite  inadequate  for 
a  speculative  enterprise,  and  it  is  evident  therefore 
that  anticipations  of  increased  profits  enter  into 
market  calculations.  The  estimated  output  for  the 
current  year  Is  put  at  700,000  lbs.,  and  if  the  price  of 
rubber  is  maintained  at  its  present  level  the  profits 
must  show  a  further  large  expansion,  but  it  is  im- 
possible to  believe  that  such  favourable  conditions  can 
prevail  for  more  than  a  year  or  two  at  the  outside. 

The  Kampong  Kuantan  Rubber  Company  is  a  small 
affair  with  an  issued  capital  of  only  ;^i6,67s  and 
;^i  1,000  in  debentures.  It  has  spent  ;£.4,375  in  de- 
veloping its  property,  which  was  acquitted  as  from 
January  i,  igog,  and  no  results  have  so  far  been  ob- 
tained, but  light  tapping  will  be  commenced  next  Sep-; 
tember,  and  an  output  of  2,500  lbs.  for  the  year  is  esti- 
mated. Nothing  more  can  be  said  about  the  venture 
until  further  progress  has  been  made. 

The  St.  George  Rubber  Estates,  Ltd.,  has  made 
satisfactory  progress  in  the  second  year  of  its  existence. 
The  crop  was  estimated  at  16,000  lbs.,  but  23,887  lbs. 
were  actually  obtained  as  against  5.719  lbs.  the  pre- 
vious year,  and  the  average  price  obtained  was  7s.  per 
lb.  against  4s.  8Jd.  The  sales  realised  ;^8.464  and 
the  nett  profit  for  the  year  is  ;^6,85g  against  ;^562.  It 
is  proposed  to  pay  a  dividend  of  10  per  cent.  (;^5,46o), 
to  write  off  preliminary  expenses,  to  place  ;^500  to  re- 
serve, and  to  carry  forward  ;^448.  The  crop  for  the 
current  year  is  estimated  at  50,000  lbs.,  so  that  larger 
profits  may  be  anticipated  in  the  next  report  at  all 
events.  | 

The  Johore  Rubber  Lands  (Malaya),  Ltd.,  is  perhaps 
wise  to  take  advantage  of  the  high  prices  now  ruling" 
for  rubber  lands  instead  of  cultivating  all  the  property 
itself,  and  it  has  recently  sold  two  blocks  comprising 
4,770  acres  for  ;^25,5oo  in  cash,  and  another  block  of 
2,320  acres  for  ;£r2o,ooo  in  cash.  These  terms  are 
much  lower  than  most  of  the  offers  submitted  to  the 
public  in  current  prospectuses. 

The  Sungei  Bahru  Rubber  Estates,  Ltd.,  is  seeking 
to  increase  its  capital  from  ;£;75,ooo  to  ;^200,oooby  the 
creation  of  125,000  new  shares,  which  "  shall  be  at  the 
disposal  of  the  directors,"  who  may  "  dispose  of  them 
to  such  persons  at  such  times  and  on  such  terms  as  they 
shall  think  proper."  We  can  hardly  imagine  the 
shareholders  agreeing  to  these  wide  powers  without  a 
vigorous  protest. 


American  Business  Notes. 

The  financial  position  in  the  United  States  does  not 
improve.  Last  week's  return  of  the  New  York  .Asso- 
ciated Banks  certainly  shows  a  decrease  of  ;£:i. 854,000 
in  loans ;  but  as  this  was  accompanied  by  a  reduction  of 
;^4,494,ooo  in  deposits,  the  latter  item  is  now  some 
three  millions  sterling  below  that  of  loans  and  dis- 
counts. Cash  fell  oflf  ;t^i, 960,000.  and  the  surplus  re- 
serves were  ;t'8'?6.ooo  lower  at  ;£:i, 306.000.  In  the 
case  of  the  State  banks  and  finance  trusts,  the  principal 
movement  is  a  decline  of  ;£:952,ooo  in  deposits;  but 
there  was  a  gain  of  ;£,' 164,000  in  cash.  These  changfcs  are 
partly  due  to  the  contraction  of  speculation — but  it  is 
also  obvious  that  the  banks  have  been  curtailing  bor- 
rowing facilities,  and  the  loss  of  cash  has  brought  the 
surplus  reserves  down  to  the  lowest  point  for  a  long  time 
past.  More  gold  has  been  engaged  for  export,  bringing 
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the  total  efflux  en  the  present  movement  up  to  /2, 300,000, 
and  it  is  evident  that  this  must  continue  while  the  trade 
balance  is  so  unsatisfactory.  But  New  York  is  most 
determinedly  blind  to  the  writing  on  the  wall,  and 
naturally  gets  much  more  sport  out  of  bear  hunting  than 
following  the  economic  position. 

Political  developments,  however,  are  coming  more 
insistently  to  the  front,  and  they  are  nearly  all  of  an 
adverse  character.  President  Taft's  railroad  bill  has 
been  favourably  reported  in  both  Houses  by  the  Com- 
mittees that  have  had  it  in  charge  and  the  amendments 
recommended  are  in  the  direction  of  increased  stringency. 
The  capture  of  Massachusetts  by  the  Democrats  is 
taken  as  an  omen  of  a  change  of  Government  at  the 
next  election,  and  not  only  are  the  Democrats  regarded 
as  the  natural  enemies  of  the  Trusts  and  big  capitalists,  but 
business  must  be  affected  by  a  further  revision  of  the 
tariff  on  somewhat  sounder  and  more  generous  lines  than 
the  last.  Labour  troubles  are  of  daily  occurrence 
and  all  end  sooner  or  later  in  higher  wages 
with  the  necessary  corollary  of  increased  cost  of 
production.  Obviously  the  United  States  is  not 
exactly  a  Utopia  either  for  employers  or  employed. 

Referring  to  Mr.  J.  J.  Hill's  statement  that  American 
railroads  will  require  / 1,900,000,000  in  the  next  six 
years  the  New  York  Chronicle  says: — "Mr.  Hill  once 
before  warned  against  impending  traffic  congestion,  and 
congestion  actually  developed.  Inside  of  a  year  there- 
after, however,  there  came  business  depression  and  the 
extra  equipnfient  and  facilities  provided  at  a  great  money 
outlay  were  reduced  to  idleness.  Then  no  trouble  was 
experienced  in  doing  for  a  time  without  the  expenditure 
of  $1,000,000,000  a  year  or  more  which  it  had  seemed 
must  be  incurred.  If  our  legislators  persist  in  their 
purblind  policy  of  repression  and  oppression,  the  result 
may  be  the  same  in  this  instance.  In  the  meantime  it 
would  be  foolish  to  worry  as  to  how  the  sums  of  money 
mentioned  by  Mr.  Hill  shall  be  raised  in  case  they  be 
really  needed.  We  may  be  sure  in  any  event  that  if 
nothing  is  done  to  impair  the  value  of  railroad  invest- 
ments, capital  enough  will  be  found  available  somewhere 
throughout  the  world  for  all  our  requirements,  no  matter 
how  large."  The  last  sentence  seems  a  pretty  tall 
assumption,  unless  the  terms  are  made  extraordinarily 
attractive,  and  of  course  that  would  have  a  very  adverse 
effect  on  existing  securities. 

For  the  first  two  months  of  the  present  year,  both  the 
gross  and  nett  earnings  of  the  Pennsylvania  Railroad 
Company's  lines  east  of  Pittsburg  and  Erie  constitute 
records.  The  gross  earnings  were  ^'5, 130,000  against 
^'4,807,000  m  1907,  the  previous  best,  and  the  nett 
receipts  were /"i, 208,000  against /"i, 087,000  in  the  first 
two  months  of  1906,  which  previously  held  the  record 
for  that  period.  For  January  and  February,  igo8,  the 
gross  earnings  fell  to  ^"4, 076,000,  and  the  nett  earnings 
to  ;^783,ooo.  There  must  surely  be  a  deal  of  "  feeding 
the  pig  with  pork  "  to  achieve  the  latest  results. 

Mr.  Wm.  Hanhart,  secretary  of  the  Savings  Bank  Sec- 
tion of  the  American  Bankers'  Association,  has  compiled 
some  interesting  statistics  n-ith  ror^ard  to  the  savinc;':  banlc 
deposits  of  the  world.  .'\cc.-;ri:ing  to  his  figures  me 
depositors  in  the  savings  banks  of  the  United  States 
luiinl/cr  14,895,000  with  /  1,136,000,000  at  their  credit, 
or  an  average  of  ;^76  per  head,  while  in  the  rest  of  the 
world  depositors  number  95,524,000,  with  ;^i, 942, 000, 000, 
or  just  over  ;^20  per  head.  It  will  be  seen  therefore 
that  the  average  deposit  in  the  United  States  is  nearly 
four  times  as  large  as  for  the  rest  of  the  world,  and  the 
record  is  a  very  creditable  one,  although  it  would  be  a 
mistake  to  draw  any  definite  conclusions  from  the 
figures. 

Why  Mr.  Andrew  Carnegie  "  wept  "  for  his  "  beloved 
Pittsburgh  "  is  set  out  in  the  following  extracts  from 
the  "  presentment  "  handed  down  by  the  grand  jury  : — 

The  grand  inquest  of  the  CommonweaUh  of  Pennsylvania,  now 
inquiring  in  and  for  the  body  of  the  County  of  Allegheny,  on  their 
oaths  and  solemn  affirmations  respectfully  do  present  and  report 
as  follows  : — 

That,  continuing  our  investigations  under  the  charge  of  your 
honourable  Court,  we  have  made  investigation  of  the  passage  by 
Councils  of  the    resolutions  and    ordinances    providing  for  the 


designation  as  depositories  of  the  City  of  Pittsburgh  for  the  four 
years  beginning  Feb.  I,  1909,  of  the  following  banks: — The 
Farmers'  Deposit  National  Bank,  the  Columbia  National  Bank, 
the  Second  National  Bank  of  Pittsburgh,  the  German  National 
Bank  of  Pittsburgh,  the  German  National  Bank  of  Allegheny,  and 
the  Workingman's  Savings  and  Trust  Co.  of  Allegheny,  and  now 
submit  the  following  partial  presentment :- — 

We  find  that  William  Brand,  Charles  Stewart,  John  F.  Klein, 
Joseph  C.  Wasson  and  Hugh  Ferguson,  all  of  whom  were 
members  of  Common  Council  of  the  City  of  Pittsburgh,  with  the 
exception  of  Charles  Stewart,  who  was  a  member  of  Select 
Council  of  the  City  of  Pittsburgh,  conspired  to  solicit,  demand 
and  receive,  and  did  receive,  from  the  aforementioned  banks,  at 
least  the  sum  of  8102,500. 

We  call  upon  the  directors  of  the  six  banks  named  as  city 
depositories  to  investigate  who  paid  for  each  of  the  said  banks  the 
bribes  herein  set  forth,  and  report  the  same  to  this  grand  jury  not 
later  than  Monday,  March  28,  1910  ;  and  we  further  demand  that 
said  report  be  in  writing  and  certified  to  by  directors  of  said  banks 
individually. 

We  unhesitatingly  brand  the  passage  of  these  bank  ordinances 
as  corrupt,  and,  believing  that  no  ordinance  accompanied  by 
wholesale  corruption  can  be  valid  or  should  be  allowed  to  stand, 
we  strongly  recommend  and  insist  that  the  proper  officials  of  the 
City  of  Pittsburgh  take  immediate  legal  action  to  nullify  the 
ordinance  in  order  that  the  bribe-givers  may  not  benefit  by  reason 
of  their  own  wrong-doing  and  criminal  conduct. 

We  gather  from  the  press  reports  that  this  is  only 
one  instance  of  a  system  of  wholesale  corruption  which 
has  been  practised  in  civic  affairs. 

Wall  Street  was  completely  taken  by  surprise  by  the 
decision  of  the  Supreme  Court  ordering  the  re-hearing  of 
the  suits  against  ths  Standard  Oil  and  Tobacco  Trusts. 
The  market  recorded  its  first  impression  of  the  news  by 
putting  up  prices,  but  whether  this  optimism  will  be 
justified  by  the  event  is  not  so  certain.  The  Trusts,  it 
is  true,  obtain  a  respite,  but  the  prolongation  of  a  period 
of  uncertainty  is  not  usually  advantageous  to  markets. 
It  is  believed  that  the  cases  cannot  be  heard  till  the 
autumn  and  that  the  decisions  will  not  be  handed  down 
till  the  vanter.  Meantime  Mr.  Taft  has  the  appoint- 
ment of  one  or  two  new  judges,  and  he  is  not  likely  to 
select  men  inimical  to  his  declared  policy,  although 
his  nominations  have  to  run  the  gauntlet  of  the  Senate 
before  being  confirmed.  The  late  Judge  Brewer  was, 
if  not  exactly  a  friend  of  the  Trusts,  at  least 
extremely  cautious  about  interfering  with  their 
business  and  operations,  and  his  successor  is  not  likely 
to  be  equally  conservative.  On  the  other  hand  the 
Executive  is  apparently  not  over-confident  about  its 
position  with  regard  to  the  prosecution  of  Trusts  and  it 
was  announced  in  Washington  on  Wednesday  that  no 
action  was  contemplated  against  the  Steel  Corporation. 
Is  Mr.  Roosevelt's  son  still  connected  with  the 
Pittsburgh  octopus  ? 

The  trade  balance  of  the  United  States  goes  from  bad 
to  worse.  The  preliminary  figures  for  March  indicate 
that  the  imports  amounted  to  the  record  total  of 
;^32, 591,000,  an  increase  of  no  less  than  £"6,016,000  as 
compared  with  the  corresponding  month  last  year,  while 
the  exports  amounted  to  ;^28,740,ooo,  an  increase  of 
/■882,ooo.  The  consequence  is  that  there  is  an  apparent 
adverse  balance  of  ^^^3, 850,000  for  the  month,  whereas  a 
favourable  balance  of  at  least  £"7,000,000  a  month  is 
required  to  pay  for  the  country's  interest,  shipping  and 
tourist  bills.  Of  course  Europe  may  be  buying 
sufficient  American  securities  to  fill  the  yawning  void 
that  now  exists,  but  we  doubt  it. 


Mr.  H.  Foster  Cutler  has  retired  from  the  post  of  manager  of 
the  British  Law  Fire  Insurance  Co.,  Ltd.  ;  Mr.  David  M.  Linley, 
the  district  secretary  at  Leeds,  has  been  appointed  in  his  place. 

The  Bank  of  British  North  America  has  opened  branches  at 
Saskatoon  and  Ituna,  Sask.,  and  also  a  sub-branch  at  Breden- 
bury,  Sask. 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  March  ; — 
Metropolitan  District  :  gross  receipts,  /57,744  +  ;f6,187  ;  working 
expenses,  £27,412  — ;^ 791  ;  nett  receipts,  £30,332  +  £6,978. 
Baker  Street  and  Waterloo  :  gross  receipts,  £16,096  —  £344  ; 
working  expenses,  £7,254  —  £276;  nett  receipts,  £8,842  —  £68; 
Great  Northern,  Piccadilly,  and  Brompton:  gross  receipts,  £28.122 
+  £473  ;  working  expenses,  £14,204  —  £290 ;  nett  receipts, 
£13,918  -f  £763.  Charing  Cross,  Euston,  and  Hampstead  : 
gross  receipts,  £17,796  -f  £245  ;  working  expenses,  £10.524  + 
£200  ;  nett  receipts,  £7,272  -f  £45.  London  United  Tramways  : 
gross  receipts,  £28,298  +  £6,764  ;  working  expenses,  £21,691  + 
£3,825  ;  nett  receipts,  £6,607  -f  £2,939. 
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Less  apprehension  with  regard  to  the  financial  situa- 
tion in  London  has  been  shown  by  the  Continental 
Bourses,  partly  owing  to  the  arrival  of  gold  from  the 
United  States  and  the  eountermanding  of  withdrawals 
for  Brazil.  Consequently  the  tone  became  more  confi- 
dent, and  Berlin  especially  was  relieved  from  the  fear 
of  having  to  export  gold.  But  there  is  still  an  under- 
current of  uneasiness  with  regard  to  the  position  both 
here  and  in  New  York,  and  speculation  has  been  con- 
fined to  narrow  limits.  Berlin  took  up  electrical 
shares  with  some  show  of  enthusiasm,  but  the  pro- 
spect of  a  serious  strike  in  the  building  trade  restrained 
undue  optimism.  Paris  has  been  taking  rather  a  keen 
interest  in  our  rubber  boom,  and  has  bought  quite  a 
consideraible  number  of  shares,  but  its  usual  favourites, 
such  as  Rio  Tintos,  have  been  neglected.  Paris  opera- 
tors evidently  do  not  like  the  copper  outlook,  but  they 
are  wisely  refraining  from  selling  bears.  Moreover, 
the  Marseilles  strike  once  or  twice  looked  very  threat- 
ening, and  the  movement  seems  to  be  spreading.  On 
the  whole,  it  has  been  a  disappointing  week  from  the 
Boursier's  point  of  view. 

Loans  and  rumours  of  still  more  loans  are  again 
very  much  to  the  front.  Barcelona  says  it  intends  to 
issue  ;^irx3,ooo  of  bonds  for  public  works,  and  another 
for  the  same  amount  for  various  municipal  purposes, 
and  the  Harbour  Commission  is  asking  for  ;^'240,ooo. 
Rio  has  begun  negotiations  in  Europe  for  raising  a 
4J  per  cent,  loan  for  ;^s,ooo,ooo  at  87J,  and  Santos 
has  ;^i,ooo,ooo  coming  on  to  the  London  market  at 
97  per  cent.  As  for  Persia's  wants,  they  are  causing 
a  good  deal  of  agitation,  and,  according  to  the  Journal 
de  St.  Petershourg,  are  the  one  blot  on  Russia's  serene 
horizon  ;  at  least,  the  unrest  in  the  country  is,  and 
some  of  it  is  owing  to  Germany's  interference  with 
offers  of  cash  through  the  medium  of  the  Deutsche 
Bank.  After  much  argument  England  and  Russia  had 
agreed  to  offer  an  advance  of  ;^400,ooo  to  the  Persian 
Government,  but  stipulated  that  control  would  be 
necessar)'  to  trace  the  uses  to  which  this  sum  would  be 
put.  This  suspicious  attitude  has  put  Persia's  back 
up,  and  much  as  it  wants  the  money,  it  has  refused  to 
sign  this  controlling  clause — after,  be  it  observed, 
these  offers  had  been  made  by  the  Deutsche  Bank, 
which  says  it  will  supply  the  necessary  cash  if  Persia 
will  grant  a  concession  to  prolong  the  Bagdad  Railway. 
Germany,  says  the  Journal,  must  be  taught  not  to 
interfere  with  Government  affairs,  and  neither  Russia 
nor  England  would,  tolerate  Persia's  conceding  to  a 
third  Power  the  right  to  build  railways  of  strategic  and 
political  interest. 

A  French  paper  states  that  there  is  much  talk  on  the 
Berlin  Bourse  of  forming  a  syndicate  of  large  specu- 
lators with  the  aim  of  instigating  a  great  advancing 
movement  in  German  Industrial  stocks.  TJie  syndicate 
is  said  to  contain  many  members  who  have  played  an 
important  part  in  the  various  advance  manoeuvres,  of 
which  Berlin  has  been  the  theatre  for  several  years. 
But  practical  dealers  arc  sceptical,  and  it  is  pointed 
out  that  the  German  public  is  much  less  disposed  at 
present  than  formerly  to  buy  industrial  stocks,^  and 
that  the  improvement  in  the  industrial  situation  is  far 
from  certain. 

Agitation  against  the  new  French  system  of  taritTs 
continues  in  Germany.  The  Industrial  I'nion  waited 
upon  (Jovernment  representatives  to  demand  retaliatory 
proposals,  but  the  reply  was  vague.  An  official  note 
was  published  saying  that  the  question  of  retaliation 
could  not  at  once  he  d<'rid('d  upon,  for  it  was  considered 
advisable  to  wait  and  see  what  the  effects  of  the  new 
tariffs  would  be.  Then  the  Imperial  Government  will 
institute  an  inquiry  to  know  what  loss  has  occurred, 
and  to  consider  the  retaliatory  measures  necessary  to 
compensate  the  consequences  of  the  increased  tariffs. 
As  if  anything  could  "  compensate  "  for  increasing  a 
country's  expenses  on  either  side;  but  what  a  pleasing 
amiability,  what  economic  charitableness,  does  there 
not  lurk  in  tariffs. 


The  Frankfurter  Zeitung  says  that  Mexico  has  been 
rejoicing  in  such  an  abundance  of  money  that  the  bankji 
have  decided  to  reduce  interest  on  deposits  from  3  p^r 
cent,  to  I J  per  cent.,  and  even  i  per  cent.,  and  th^ 
National  Bank  offers  no  interest  whatever.  It  is.  aj 
most  unnatural  position  for  a  country  so  rich  in  develop- 
ment possibilities,  and  can  be  explained  only  by  the 
indifference  of  native  capitalists.  The  financing  of  the 
country  is  carried  out  almost  entirely  by  foreign  capital,' 
principally  American,  although  French  and  P2nglis'h 
money  is  much  more  lavishly  offered  than  some  time 
ago.  German  capital  is  still  rather  shy.  The  next  fe^}? 
weeks  will  decide  if  Mexico  will  veritably  enter  the 
lists  as  an  oil-producing  country.  At  present  innumei'- 
able  borings  are  being  made,  and  considerable  quanti- 
ties of  asphalt-basic  oil  have  been  found,  and  several 
countries  believe  that  paraffin  oil  is  obtainable.  U 
such  belief  is  confirmed,  a  new  factor  for  Mexico'j^ 
economic  development  has  arisen. 

The  general  meeting  of  the  Egj'ptian  holders  has 
definitely  rejected  the  conditions  proposed  by  Mr., 
Harvey,  spokesman  for  the  Canal  Company,  with  re-: 
gard  to  the  prolongation  for  concession.  The  rejection 
was  enthusiastically  applauded  by  the  Egyptians,  who 
consider  that  1956,  when  the  expiration  of  the  presert^ 
concession  is  due,  will  be  time  enough  to  decided  uport 
the  renewal.  The  Nationalist  party  does  not  consider 
that  the  one  million  francs  offered  by  the  company  if  the 
matter  were  settled  just  now  would  make  up  for  the 
advantages  which  Egypt  may  have  by  adrtiinistrating^ 
the  Canal  alone.  The  decision  is  a  great  triumph  for 
the  Nationalist  party.  Whether  it  is  a  triumph  for 
Egyptian  finances  is  another  matter. 

Modern  Japan  has  thoroughly  grasped  the  fact  that| 
although  no  State  is  safe  without  a  strong  navy  or 
army,  it  will  be  much  easier  to  establish  and  maintain 
this  equipment  if  its  credit  is  unquestioned,  and  at 
present  Government  thinks  it  more  important  to 
strengthen  the  arrangements  for  reducing  the  State 
debt  than  to  do  anything  else.  Most  countries  make 
no  attempt  to  reduce  debt.  In  Europe  the  majority 
are  constantly  adding  to  their  liabilities,  and  Germany. 
has  become  a  confirmed  borrower  because  it  is  the 
only  way  in  which  it  can  balance  its  appalling  budget.' 
After  the  war  Japan  reduced  her  defence  expenditure" 
as  quickly  as  possible  to  a  normal  level.  The  con- 
struction,  of  various  public  works  has  been  delayed, 
and/  the  charges  for  railroad  extension  have  been- 
spread  over  a  longer  period  than  was  contemplated  at 
first.  It  may  be  alleged  tliat  the  ;^4,ooo,ooo  issue  of 
the  South  Manchurian  Railway  is  decided  borrowing, 
but  this  money  is  to  be  used  to  develop  the  .\ntung- 
Mukden  Railway,  and  is  part  of  the  ;£:200.ooo,ooo 
sanctioned  by  Government  for  the  South  Manchurian 
lines. 

BOOKS    RECEIVED. 

The  A.B.C.  to  Rubber  Planting  Companies  in  Malaya.  By  M.  S. 
Parry  and  E.  M.  Muraour.  (London :  F.  C.  Mathieson  &.  Sons.  16, 
Copthall  Avenue,  E.G.)  2S.  nett. 

A  Manifesto  on  International,  Financial  and  Commercial  Gambltuf  in 
"  Options  and  Futures"  in  conjunction  with  Free  Trade  and  Prottctiem ; 
a  Challenge  to  the  World.  By  Chas.  \Vm.  Smith.  (lx)ndon  :  P.  S. 
King  and  Son.  Orchard  House.  Westminster.  S.W.)  is.  nett. 

Mr.  Rober  Wallace,  Professor  of  Agriculture  and  Rural 
Economy  at  the  Uni\ersity  of  Edinburgh,  has  joined  the  board 
of  Avreboo  Rubber  Estates,  Limited.  . 

Messrs.  Harrisons  &  CrosBeld,  Limited,  annoonce  that  their 
transfer    department    has    been    removed    to   55.  Great   Tower 

Street,  EC.  .      ,   .w. 

Mr  Edgar  Crammond  will  on  Wednesday  next,  Apnl  20. 
read  a  paper  on  "  The  Finance  of  War."  before  the  Institute  of 
Bankers,  in  the  theatre  of  the  London  Instituuon,  Finsbury 
Circus.  E.G.,  at  5.30  p^.         .  »„«•*« 

Spies  Petroleum.  — Production  for  week  ended  Aprtl  to, 
32 1 , 3 1 5  pood  s  or  about  5.  l8a  tons.  Total  lor  year,  3.968. 1S5  poods 
or  about  64,003  tons. 

Pr.TKR  Jones. — Trading  profits  of  this  well-known  drapery 
business  for  the  twelve  months  ended  February  iq  fell  off  by 
/2,aj6  to  ;^4,io6,  and  with  £2,488  brought  forward  the  nett 
takinoe,  after  providing  for  debenture  interest,  preference  divi- 
dend, ii.c.,  was  only  /604  compared  with  £2.4,SS  a  y««r  a«o. 
So  for  the  fifth  year  in  succession  the  ordinary  shares  which 
were  issued  to  the  \-endor  bad  to  go  wcthmit  a  diTidend. 
Changes  in  ihe  batanoe-sheet  are  of  the  nan»l  character,  and 
need  not  be  gone  into  in  detwi) 
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Insurance   News. 

A  new  bill  introduced  in  the  Ohio  Legislature  provides 
for  a  somewhat  revolutionary  method  of  settling  disputed 
fire  claims.  A  dispute  would  first  be  submitted  to  arbi- 
trators, either  mutually  agreed  upon  or  appointed  by  the 
local  county  court,  and  this  court  may  afterwards 
approve  their  findings,  set  them  aside,  or  appoint  new 
arbitrators.  No  provision  for  taking  the  disputed  case 
to  a  higher  court  appears  in  the  bill,  and  as  it  is  framed 
to  apply  notwithstanding  anything  in  the  contract  or 
policy  of  insurance  to  the  contrary,  the  intention  is 
obviously  to  make  a  local  court  the  final  arbiter. 

The  Scottish  Provident  Institution  has  always  taken 
a  leading  part  in  offering  favourable  terms  to  officers 
of  the  Navy  and  Army,  the  directors  having  as  long 
ago  as  1899  placed  members  of  the  services 
quartered  abroad  on  the  same  terms  as  civilians  in 
the  matter  of  climate  extra,  which,  as  a  rule,  is 
limited  to  five  annual  payments.  Also,  in  the  case  of 
officers  when  there  is  no  immediate  prospect  of  service 
abroad,  the  extras  for  both  war  and  climate  risks  are 
covered  by  the  moderate  charge  of  ^  per  cent,  on  the 
sum  assured,  continuing  for  10  years,  but  ceasing  on 
permanent  retirement  from  the  service.  The  result  has 
been  that  the  directors  have  rapidly  increased  their  con- 
nection among  this  desirable  class  of  recruits,  in  spite  of 
the  fact  that  the  company  has  no  agents  abroad. 

Among  the  companies  recently  registered  under  the 
Companies  Acts  is  the  Plate  Glass  Insurance  Company 
of  London.  This  office,  which  was  the  first  to  under- 
take risks  in  connection  with  plate-glass  insurance,  dates 
from  1852,  and  now  takes  a  new  lease  of  life  as  a  private 
liinited  company  with  a  modest  capital  of  ^10,000  in  £\ 
shares. 

An  interesting  decision  with  reference  to  the  deposit 
which  must  be  made  by  a  life  insurance  company  has 
been  given  by  Mr.  Justice  Eve  in  the  case  of  the  Life 
and  Health  Assurance  Association,  which  went  into 
liquidation  for  the  purpose  of  amalgamation  with  the 
General  Accident  Fire  and  Life  Assurance  Corporation. 
The  case  arose  out  of  a  petition  for  payment  out  of 
Court  of  the  deposit  of  ;£'20,ooo.  The  judge  held  that  a 
company  was  not  entitled  to  a  return  of  its  deposit 
unless  the  fund  accumulated  out  of  premiums  amounted 
to  ;^40,ooo,  or  on  a  transfer  of  its  business  all  its  policy- 
holders had,  by  writing,  abandoned  their  claims  against 
the  company  transferring  its  business,  and  had  accepted 
the  liability  of  the  company  purchasing  the  business. 

A  prospectus  in  booklet  form  has  just  been  issued  by  the 
London  Guarantee  and  Accident  Company  giving  parti- 
culars of  a  new  policy  in  connection  with  the  insurance  of 
motor  cars.  This  policy  provides  complete  indemnity 
against  liability  to  the  public  without  any  restrictions 
as  tp  the  amount,  and  covers  the  car  and  accessories 
thereon  for  damage  and  for  theft  and  fire  up  to  the  full 
value  of  the  car.  Should  the  assured  in  any  year  of 
insurance  make  no  claim,  a  bonus  equivalent  to  a  reduc- 
tion of  10  per  cent,  is  allowed  off  the  next  renewal 
premium.  Opportunity  is  also  afforded  of  insuring  the 
car  against  mechanical  breakdown.  The  policies  can  be 
endorsed  to  apply  to  the  continent  of  Europe,  under 
certain  conditions  and  with  some  exceptions. 

Attached  as  usual  to  the  report  of  the  old  Equitable 
Life  Assurance  Society  for  the  past  year  is  a  detailed 
list  of  the  claims  paid  during  1909,  and  the  statement 
exhibits  some  remarkable  results.  Of  the  lives  assured 
the  average  age  obtained  was  68  years.  In  two  cases 
the  combined  amount  of  the  sum  assured  and  declared 
bonuses  exceeded  four  times  the  original  sum  assured, 
and  in  39  cases,  or  more  than  one-half  of  the  entire 
claims,  the  amount  paid  exceeded  twice  the  original 
sum.  Taking  together  the  whole  of  the  claims  under 
whole  life,  with  policies,  the  original  sum  assured 
increased  more  than  twice. 

During  the  course  of  an  address  given  by  Mr.  W. 
Bingham,  managing  director  of  the  Sceptre  Life  Asso- 
ciation, he  stated  that  a  number  of  assurance  offices 
charging  £2  per  cent,  extra  to  a  publican  would  issue  to 
an  ordinary  assurer  a  policy  for  appreciably  more  than 
;^2,ooo  for  what  would  be  the  cost  of  ^'i,oqo  to  a. publi- 


can, which  indicated  that  \arious  insurance  offices 
recognised  that,  injurious  as  the  article  dispensed  by  the 
publican  might  be  to  the  community,  it  was  110  less 
destructive  to  the  vendor.  The  value  of  abstinence 
principles  have  been  widely  recognised  by  accident  in- 
surance companies,  and  the  secretary  of  one  of  the 
earliest  offices  to  give  a  premium  reduction  for  abstin- 
ence stated  that  while  they  did  not  find  that  teetotalers 
were  much  more  free  from  accidents  than  other  persons, 
total  abstainers  recovered  more  rapidly  from  the  effects 
of  injuries. 

It  is  probable  that  the  London  Life  Association  is  the 
most  economically  managed  life  assurance  office  in  the 
world,  for  its  expenses  of  management  of  every  kind 
were  for  the  year  1909  but  l\  6s.  3d.  per  cent,  of  the 
premiums,  or  £1  15s.  per  cent,  of  the  income  from  pre- 
miums and  interest. 


Critical  Index  to  New  Investments. 


Sorrii  AusTRAUAN  Government  3^  ter  Cent.  In- 
scribed Stock. 
Messrs.  Samuel  Montagu  and  Co.  and  the 
Bank  of  Adelaide,  on  behalf  of  the  purchasers,  invite 
applications  at  loi  for  ^'789,400  of  the  above  stock,  of 
which  ^'89,400  has  already  been  placed.  The  issue  is 
made  to  provide  for  new  railways,  additional  railway 
accommodation,  harbour  improvements,  water  works, 
&c.,  and  is  redeemable  at  par  on  December  i,  1934. 
It  is,  of  course,  a  trustee  security  under  the  Colonial 
Stock  Act,  and  seems  a  fair  enough  investment  of  its 
kind,  although  not  particularly  cheap. 

Canadian  Western  Lumber  Co.,  Ltd. 

This  company  has  been  formed  with  a  capital  of 
$10,000,000,  to  acquire  about  75,000  acres  of  freehold 
timber  land,  together  with  leases  over  another  60,460, 
granted  partly  by  the  Dominion  of  Canada  and  partly 
by  the  Province  of  British  Columbia.  It  has  also  taken 
over  a  saw-milling  plant  on  the  Fraser  River,  which  is 
described  as  the  largest  and  most  modern  of  any  in  the 
Dominion,  and  proposes  to  acquire  land  at  the  princi- 
pal distributing  centres  in  .Alberta,  Saskatchewan,  and 
Manitoba  for  the  establishment  of  retail  yards.  Nothing 
is  said  as  to  what  has  been  done  with  the  share  capital 
beyond  that  it  has  all  been  issued,  and  is  fully  paid  up, 
but  more  money  is  needed,  and  an  issue  of  £.1,500,000 
5  per  cent,  fir.st  mortgage  debenture  stock  is  offered 
for  subscription  at  88  per  cent.  The  stock  is  secured 
by  a  .specific  first  mortgage  on»  the  freehold  lands, 
timber  licences,  saw-mills,  and  other  immovabje  pro- 
pertv,  and  by  a  floating  charge  upon  all  other  assets 
having  an  aggregate  value  estimated  at  $45,895,000. 
It  is  anticipated  that  within  a  comparatively  short  space 
of  time  the  manufacture  and  sale  of  lumber  will  reach 
from  200  ta  250  million  feet  per  annum,  but  in  calcu- 
lating probable  profits  they  take  150  million  feet,  and 
on  this  basis  they  show  a  profit  of  $1,010,000,  or 
enough  to  pav  the  debenture  interest  nearly  three  times 
over.  That  the  security  is  a  speculative  one  is 
evidenced  by  the  low  price  asked,  but  with  a  continu- 
ance of  the' present  rapid  opening  up  of  the  country 
the  company  ought  to  do  well. 

Western  Canada  Land  Co.,  Ltd. 

Formed  in  1906  to  acquire  500,000  acres  of  'and 
belonging  to  the  Canadian  Pacific  Railway  Co.,  this 
company  has  recently  acquired  on  advantageous  terms 
the  Pembina  Coal  Fields,  situated  about  60  miles  west 
of  Edmonton,  Alberta,  consisting  of  10,400  acres,  for 
which  it  paid  §490,000  in  cash  and  $25,000  in  shares. 
These  coalfields  are  to  be  transferred  to  a  subsidiary 
company  having  a  share  capital  of  §1,100,000  and 
power  to  issue  1,000,000  6  per  cent,  first  mortgage 
bonds  in  which  the  present  company  will  hold  $1,000,000 
of  the  capital  stock.  In  order  to  provide  funds  for  the 
subscription  of  $1,000,000  bonds  and  to  furnish  this 
company  with  funds  to  extend  its  own  operations  by  a 
scheme   of    land    improvement    and    development,   an 
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issue  of  ^'300,000  5  per  cent,  debenture  stock  was  made 
at  par,  subscribers  who  receive  an  allotment  being  given 
an  option  to  take  up  one  /^i  share  at  35s.  before  April 
30,  1913,  in  respect  of  each  £1  in  debenture  stock 
allotted.  The  stock  will  be  repayable  at  105  per  cent, 
on  October  i,  1934,  and  is  secured  upon  assets  amounting 
to  ^1,086,608,  including  the  /"i  15,000  just  mentioned. 
It  is  estimated  that  for  the  next  four  years  the  average 
annual  profits  will  amount  to  ;^44,ooo,  without  taking 
into  account  any  profit  to  be  derived  from  the  sale  of 
236,612  acres  still  in  hand,  income  from  the  new  capital, 
or  dividends  on  the  common  stock  of  the  Coal  Fields 
Co.,  so  that  there  should  be  sufficient  security.  The 
present  issue  was  underwritten  for  a  cash  commission  of 
3^  per  cent. 

Maikop  Oil  and  Petroleum  Producicrs,  Ltd. 
This  company  has  a  capital  of  ;£,'425,oc)a  in  ;^i 
shares,  of  which  350,000  have  been  issued,  the  remain- 
'"1^  75iO<^  being  held  in  reserve.  It  acquires  17  plots 
in  the  Maikop  Oil  Field,  including  a  well  which  spouted 
in  the  autumn  of  1909  and  yielded  an  estimated  output 
of  56,000  tons  of  oil  in  a  few  weeks.  What  the  com- 
pany paid  for  these  plots  is  not  disclosed,  nor  is  there 
much  real  information  in  the  documents  published  in 
lieu  of  a  prospectus,  but  it  is  estimated  that  with  20 
wells  a  nett  revenue  of  about  ;^i66,4oo  should  be 
earned.  None  of  the  shares  were  offered  for  public 
subscription,  and  those  anxious  to  take  an  interest  in 
the  company  will  probably  have  to  pay  a  pretty  stiff 
price  in  the  market. 

Maikop  Standard  Oil  Fields,   Ltd. 

This  company  has  a  capital  of  ;^'i  20,000  in  5s. 
shares,  of  which  320,000  form  the  present  issue,  and 
acquires  14  plots  in  the  Maikop  Oil  Field.  Like  all 
these  companies,  stress  is  laid  on  the  spouter  of  Sep- 
tember, 1909,  and  the  inference  is  drawn  that  the  pro- 
perty now  acquired  will  l>e  equally  productive.  One  of 
the  plots  is  said  to  he  considered  by  many  experts  one 
of  the  richest  plots  on  the  field,  having  on  it  the  well- 
known  Ozokerite  hill,  where  the  natives  are  reported 
to  have  obtained  large  quantities  of  mineral  wax  by 
driving  small  adits  in  the  side  of  the  hill.  No  attempt 
seems  to  have  I>ecn  made  tO'  test  the  truth  of  this 
report,  and  the  company  appears  to  be  relying  on  its 
property  being  proved  by  the  operations  of  other  com- 
panies boring  in  the  near  neighlwurhood.  The  vendors 
Ixjught  the  plots  for  147,000  roubles  and  sold  them  to 
the  promoters  for  ;^30,ooo  in  cash,  to  which  the  pro- 
moters add  another  ;£,"io,ooo  also  in  cash,  so  the  value 
has  gone  up  rapidly  for  an  unproved  property.  The 
320,000  shares  offered  for  subscription  were  under- 
written for  a  commission  of  6  per  cent.,  and  the  pro- 
moters receive  ;^45,ooo  for  preliminary  expenses  and 
the  right  to  call  for  the  160,000  unissued  shares  at  par 
up  to  March  31,  1914. 

Maikop  Pipe  Line  and  Transport  Co.,  Ltd. 
The  Anglo-Maikop  Corporation  and  the  London, 
.Australian  and  General  Exploration  Company  invite 
subscriptions  for  200,000  ordinary  shares  in  this  com- 
pany, which  has  a  capital  of  ;£^5io,ooo,  divided  into 
500,000  ;^i  ordinary  shares  and  200,000  is.  deferred 
shares.  Subscribers  will  be  entitled  to  take  up  20  de- 
ferred shares  for  each  100  ordinary  shares  allotted. 
The  company  takes  over  rights  to  construct  a  pipe  line 
from  the  Maikop  Oil  Field  to  Enem  on  the  Government 
railway  line,  and  another  to  the  port  of  Tuapse.  It 
proposes  to  commence  with  the  construction  of  the  first- 
mentioned,  which  will  be  eight  inches  in  diameter  and 
about  70  miles  in  length,  and  it  is  estimated  will  cost 
;^'i 50,000.  With  the  development  of  the  field  there 
should  be  ample  room  for  an  enterprise  of  this  kind, 
and  the  company  is  fortunate  in  that  it  acquires  the 
rights  without  any  cash  or  other  consideration  beyond 
the  return  of  actual  expenses  incurred  by  the  vendors. 
The  shares  offered  were  underwritten  by  the  vendors  in 
exchange  for  the  right  to  subscribe  at  par  for  160,000 
of  the  deferred  shares,  which  receive  half  profits  after 
10'  per  cent,  has  been  paid  on  the  ordinary. 


•  Oil  Trust,  Ltd. 
This  company  is  early  in  the  field  to  take  advantage 
of  the  oil  boom,  and  has  been  formed  with  a  capital  of 
;^"2oo,ooo  in  2s.  shares,  of  which  1,500,000  shares  were 
offered  for  subscription.  The  company  proposes  to 
undertake  the  usual  business  of  a  promoting  conces- 
sion, and  will  devote  its  attention  first  of  all  to  the  oil- 
fields of  the  colony  and  the  dominions.  Propositions, 
it  is  said,  have  already  been  received  from  Australia, 
New  Zealand,  Burma,  Canada,  West  and  South 
Africa,  &c.,  and  if  carefully  managed  there  seems  no 
reason  why  the  company  should  not  be  prosperous,  at 
least  for  a  time. 

HssEQUiBo  Rubber  and  Tobacco  Estates,  Ltd. 

This  company  acquires  four  Colonial  Government 
licences  granting  the  sole  right  to  collect  rubber, 
balata,  and  like  substances  over  an  area  of  200  square 
miles  of  the  Crown  lands  in.  British  Guiana,  and  to  de- 
velop the  same  as  a  rubber,  tobacco,  and  general  pro- 
duce estate.  Its  capital  is  ;^i 00,000,  divided  into  5s. 
shares,  the  whole  of  which  were  offered  for  subscrip- 
tion. It  is  estimated  that  at  least  25,000  rubber  trees 
can  be  tapped  the  first  year,  62,500  the  second  year, 
and  75,000  the  third  year,  with  an  average  yield  of 
2  lbs.  per  tree,  while  the  yield  of  balata  is  taken  at 
120,000  lbs.,  150,000  lbs.,  and  200,000  lbs.  respec- 
tively. On  these  figures  it  is  estimated  that  a  profit  of 
;^i 3,500  should  be  earned  in  the  first  year,  £27,2^0  in 
the  second,  and  ^34,500  in  the  third,  the  totals  being 
increased  in  the  last  two  by  receipts  from  tobacco  cul- 
tivation. The  Industrial  Selections,  Ltd.,  acquired 
the  licences  for  ;^30,ooo  in  cash  and  ;^20,ooo  in  cash 
or  shares,  and  makes  a  profit  on  the  re-sale 
to  the  company  of  ;^io,ooo  in  cash  or  shares.  In 
addition  the  vendor  takes  ;^4,5oo  for  preliminary  ex- 
penses, and  has  underwritten  200,000  of  the  shares 
offered  for  subscription  for  a  commission  of  5  per  cent, 
and  an  overriding  commission  of  2i  per  cent. 

Mid-East  Rubber  Investments,  Ltd. 

This  company  proposes  to  finance  privately-owned 
rubber,  tea  and  other  estates,  make  advances  on  rubber, 
tea  and  other  produce,  and  also  to  carry  on  a  promoting 
and  underwriting  business.  Its  capital  is  ^400.000  in 
£1  shares,  of  which  200,000  were  offered  for  subscrip- 
tion, and  original  allottees  were  given  the  right  for  three 
years  to  subscribe  at  par  for  one  share  of  the  unissued 
shares  for  every  five  allotted.  Half  of  the  present  issue 
was  underwritten  by  the  promoters  for  an  option  on 
another  50,000  shares,  also  for  three  years,  but  no  other 
advantage  was  gained,  and  the  whole  of  the  subscribed 
capital,  subject  to  the  payment  of  preliminary  expenses 
fixed  at  £€>,y^o,  will  be  available  for  working  capital. 
The  business  is  undoubtedly  highly  speculative,  but 
there  are  some  good  people  on  the  board,  who  may  be 
relied  upon  to  act  cautiously. 

Havoep  (Dutch  Borneo)  Rubber  Estates,  Ltd. 

This  company  acquires  three  estates  in  South-East 
Borneo,  having  an  area  of  8,302  acres,  of  which  3,205 
acres  have  been  planted  with  190,208  Para  rubber  trees 
from  3 J  years  old  downwards,  and  129,304  Ficus  elastica 
trees,  one  to  three  years  old.  For  these  the  vendors  ask 
/"i 00,000  in  cash  and  £"27,500  in  shares,  together  with  a 
call  on  27,500  shares  until  January  i,  1913,  out  of  which 
they  undertake  to  spend  not  more  than  /"6,ooo  in 
cleaning  a  portion  of  the  property,  which  seems  to  be  in 
bad  order.  Although  the  yield  of  rubber  is  pat  at  only 
5,000  lbs.  for  1911,  Jt  is  expected  to  amount  to  1,786,800 
lbs.  by  1917,  but  the  directors  do  not  venture  on  any 
estimate  of  profits.  The  total  capital  is  /"a  15,000  in  £1 
shares,  of  which  167,500  were  offered  for  subscription, 
60,000  being  reserved  for  applications  firom  Singapore 
and  the  East,  and  the  whole  amount  was  underwritten 
for  the  usual  6  per  cent,  commissions. 

British  Mau\y  Rurbbr  Co.,  Ltd. 

This  company,  acquires  a  grant  of  about  3,000  acres 
in  the  I.abu  district  of  th«  State  of  Negri  Sembilan, 
F.M.S.,  and  has  applied  for  a  further  grant  of  about 
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4,CKX)  acres  of  similar  land  in  close  jiroximity,  which 
it  proposes  to  plant  with  Para  rubber.  The  first  grant 
is  at  present  in  the  name  of  the  Uooars  Tea  Company, 
which  has  agreed  to  transfer  it  in  consideration  of  the 
repayment  of  all  expenses  of  transifer,  which  will  not 
amount  to  more  than  ;^io.  Of  the  capital  of  ;^i 20,000 
in  £1  shares,  100,000  are  offered  for  subscription,  and 
practically  the  whole  of  this  will  be  available  for  work- 
ing capital,  as  there  are  no  vendors'  profits,  under- 
writing commissions,  or  other  outlays  beyond  the  pre- 
liminary expenses,  estimated  at  ;^'i,500.  None  of  the 
firoperty  has  yet  been  planted,  so  that  it  will  necessarily 
be  some  years  before  any  return  can  be  expected  ;  but, 
apart  from  this,  the  company  starts  under  exceptionally 
favouraJble  conditions. 

Hotel    York,    Ltd. 

In  June,  igo6,  this  company  took  over  the  Hotel  York 
from  Mrs.  Clarke,  and  it  now  proposes  to  acquire  an 
additional  hotel  which  has  been  erected  on  the  site  of 
the  old  Berners  Hotel,  in  Berners  Street.  For  this  it 
has  agreed  to  pay  £^150,000  in  cash  and  ;^5o,ooo  in 
ordinary  shares,  the  latter  being  for  goodwill.  The  total 
capital  of  the  company  is  £110,000,  divided  into  170,000 
6  per  cent,  cumulative  preference  and  100,000  ordinary 
shares,  of  which  65,605  preference  shares  have  been 
issued,  and  the  remainder  are  now  offered  for  subscrip- 
tion, applicants  being  given  the  right  to  purchase  one 
ordinary  share  for  every  two  preference  shares  allotted. 
It  is  certified  that  profits  for  the  three  years  ended 
December  31,  1905,  amounted  to  ^12,980,  ;^i  5,377, 
and  ^15,571  respectively,  while  for  the  three  years 
ended  June  30,  they  were  ;^i6,i26,  ^'17,206,  and 
^'21,752.  These  figures  were  arrived  at  before  making 
deductions  for  debenture  interest,  leasehold,  sinking- 
funds  and  various  other  charges.  It  is  estimated  that 
the  additional  building  will  bring  in  a  profit  of  /'i6,ooo, 
making  on  the  basis  of  last  year's  results  ^37,752,  and  if 
this  figure  can  be  realised  there  seems  a  fair  margin. 
At  best,  however,  hotel  business  is  dependent  to  such  an 
extent  on  popular  fancy  that  even  preference  shares  are 
in  the  nature  of  a  speculation. 

Anglo-Bolivian  Rubber   Estates,   Ltd. 

With  a  capital  of  ;^i 25,000  in  2S.  shares,  this  com- 
pany acquires  a  rubber  estate  in  the  Province  of 
Velasco,  Bolivia,  comprising  about  639,000  acres  con- 
taining 900  estradas,  or  rubber  paths,  with  approxi- 
mately 150  trees  each,  of  which  less  than  one-third 
have  as  yet  been  opened  up  and  systematically  worked. 
It  is  stated  that  since  April  21,  1909,  150,826  lbs.  of 
rubber  have  been  shipped  to  Hamburg,  and  it  is  esti- 
mated that  the  output  will  increase  from  112,000  for 
the  current  year  to  235,200  in  1914,  on  which  profits 
are  expected  to  rise  from  ;^25,200  to  ;^29,400.  The 
Capel  Rubber  Syndicate  is  the  vendor,  and  asks 
;^46,5oo  in  cash  and  ^33,500  in  shares,  together  with 
a  call  on  50,000  shares  at  a  premium  of  6d.  a  share  up 
to  June  30,  1912,  and  a  further  call  on  a  like  number  at 
a  premium  of  is.  a  share.  Out  of  this  price  the  syndi- 
cate pays  over  to  the  original  owners  ^^40,000  in  cash 
and  ;(^22,5oo  in  shares,  so  that  its  profit  appears  to  be 
decidedly  substantial.  Of  the  total  capital  815,000 
shares  were  offered  for  subscription,  and  were  under- 
written for  a  commission  of  5  per  cent,  and  an  over- 
riding commission  of  li  per  cent. 


Demerara  Rubber  Co.,  Ltd. — Certain  rubber  plantations 
already  in  cultivation  and  57  Government  concessions  for  col- 
lecting rubber  and  balata  in  British  Guiana  for  an  area  of 
about  4,000  square  miles  are  acquirer"  by  this  company,  which 
has  a  capital  of  £.cp,oao  in  as.  shares.  The  two  esrta/tes  have  an 
aggregate  area  of  1,210  acres,  of  which  178  are  described  as 
under  cultivation  and  iii  as  under  rubber,  while  with  regard 
to  the  collecting  area  under  licence,  it  is  estimated  that  on  130 
square  miles  320  lbs.  of  balata  could  be  collected  from  64,000 
trees,  of  which  it  is  proposed  to  bleed  one-fifth  in  the  first  year. 
Profits  are  calculated  at  a  price  of  5s.  per  lb.  for  rubber,  and 
show  an  increase  from  ;^4,2oo  in  iqio-n  to  ;f2!;,65o  in  1915-16. 
A  Mr.  Dunkerly  purchased  one  of  the  plantations  and  several 
of  the  licences  for  ;^4,5oo  in  cash  and  ;^5,ioo  in  shares,  and 
arranged  for  the  purchase  of  the  other  plantation  for  ^6,250  in 
cash.  For  these  and  for  his  services  he  received  ;£'2,8oo  in  cash, 
^7,900  in  shares  and  ;fi,8~5  in  ca.sh  or  shores,  and  the  vendors 


who  are  owners  of  the  remaining  licences,  which  they  value  at 
'  / 1 5,000,  transfer  the  whole  col  lection  to  the  company  for 
^23,000  in  shares,  £\%,2tfl  in  cash  and  /'3,75o  in  cash  or  shares, 
with  an  option  on  £\o,ooa  of  shares  up  to  December  31,  1913. 
Their  profit,  therefore,  seems  considerable.  Subscriptions  were 
invited  for  570,000  shares,  of  which  400,000  have  been  under- 
written for  commissions  of  6  per  cent. 

PlNDENIOYA  RlBBEE  AND  TEA  ESTATES,  LTD.— With  a  Capital  of 

/75,ooo  in  2s.  shares,  this  company  acquires  two  estates  in 
Ceylon  comprising  1,203  acres,  one  of  which  lies  in  the  Kelani 
Valley  and  the  other  in  the  Kegalle  district.  On  the  firirt  estate 
385  acres  have  been  planted  out  of  a  total  of  652  acres,  the 
greater  part  consisting  of  tea  in  full  bearing  interplanted  with 
I'ana  rubber,  while  on  the  other  there  are  332  acres  of  tea  and 
24  acres  under  rubber.  The  rubber  is  not  expected  to  yield 
much  in  the  current  year,  but  a  profit  of  ;f3,740  is  looked  for 
from  the  tea,  while  by  1912  it  is  estimated  that  the  profits  will 
have  risen  to  £i}„<yio.  The  purchase  price  is  ^^48,000,  all  in 
cas-h,  but  instead  of  having  any  of  the  shares  underwritten  the 
vendors,  directors  and  their  friends  have  applied  for  and  will 
receive  an  allotment  of  400,000  shares. 

Daejan  (Java)  Rubber  f:state,  Ltd. — An  estate  of  1,318  acres 
in  Kediri,  Java,  was  acquired  by  this  company  from  the 
I'icneer  Rubber  and  Oil  Syndicate  for  £\-^,oc>o,  and  is  resold 
for  ^28,000  with  a  call  on  120,000  shares  for  five  years.  The 
capital  is  ;£^55,ooo  in  2s.  shares,  of  which  430,000  were  offered 
for  subscription  and  were  underwritten  for  a  commission  of 
5  per  cent,  payable  by  the  company,  while  the  vendor  syndicate 
pays  an  overriding  commission  of  i  per  cent,  and  has  also 
agreed  to  take  100,000  shares  at  par.  Of  the  total  area  588 
acres  are  under  cultivation,  of  which  219  acres  are  under  ficus 
and  from  three  to  ten  years  old,  262  are  under  Java  coffee,  and 
an  average  age  of  twelve  years,  and  the  balance  consists  of 
rubber  and  coffee  under  two  years.  The  directors  state  that  they 
hope  to  make  arrangement  by  which  they  will  have  the  advan- 
tage of  utilising  a  new  process  for  tapping  and  preparing  ficus 
elastics,  from  which  good  results  are  expected.  It  is  estimated 
that  the  yield  of  rubber  will  increase  from  15,000  lbs.  in  the 
current  year  to  50,000  lbs.  in  1914,  and  in  making  his  calcula- 
tions of  the  value  of  the  estate  Mr.  E.  D.  Bryce,  manager  of 
the  Tebrau  Estate,  takes  the  price  of  rubber  at  6s.  per  lb.  in 
1910  and  4s.  per  lb.  thereafter. 

Ilaro  Rubber  and  Produce  Estates,  Ltd. — This  company 
acquires  estates  of  about  50  square  miles  in  Southern  Nigeria 
which  formed  part  of  the  estate  of  the  late  Sir  Alfred  Lewis 
Jones,  K.C.M.G.,  and  was  apparently  bought  by  him  in  1904. 
The  estates  consist  mainly  of  forests,  said  to  contain  about 
250,000  well-grown  rubber  trees  immediately  tapp^ble  and  to 
abound  in  rubber  vines,  together  with  numerous  palm  oil  trees 
and  large  quantities  of  mahogany  and  other  marketable  timber. 
It  is  estimated  that  profits,  exclusive  of  returns  from  coffee, 
cocoa,  cotton,  maize,  or  other  prodiicts  which  it  is  proposed 
to  cultivate,  will  amount  to  ;^i6,625  for  1910-11  and  increase 
to  £2\,(>^i  in  1913-14.  The  estate  has  been  valued  at  ^40,000, 
but  is  sold  for  ;^3o,ooo,  half  in  cash  and  half  in  shares  or  cash, 
together  with  right  to  subscribe  for  290,000  shares  at  par  for 
three  years.  Of  the  total  capital  of  ;^8o,ooo  in  2s.  shares, 
360,000  were  offered  for  subscription  and  were  underwritten  for 
commissions  of  6  per  cent. 

BoiNSU  Rubber  Co.,  Ltd. — An  area  of  about  20  square  miles 
in  the  Aowin  district  of  the  colony  of  the  Gold  Coast,  British 
West  Africa,  is  acquired  by  this  company  for  ;^'40,ooo  in  .shares 
and  ;f25,ooo  in  cash,  out  of  a  total  capital  of  ;^i 25,000  in  5s. 
shares.  It  is  stated  that  the  whole  property  is  virgin  forest  con- 
taining some  137,500  rubber  vines  or  trees,  together  with  up- 
wards of  10,000  mahogany  trees,  and  the  directors  estimate 
that  in  the  first  five  years  the  annual  income  should  amount  to 
;f  19,790,  after  which  it  is  expected  to  jump  to  ;^39,79o,  and 
then  in  the  eighth  year  to  j^79,79o.  Subscriptions  were  invited 
for  340,000  shares,  none  of  which  were  underwritten.  The 
undertaking  appears  to  owe  its  existence  to  Mr.  Jack  Thomas 
Grein's  company,  "Rubber  Ventures,  Ltd.,"  and  it  is  rather 
significant  that  the  price  paid  to  the  original  owner  of  the 
property  is  not  disclosed. 

Garing  (Malacca)  Rubber  Estate,  Ltd. — With  a  capital  of 
^80,000  in  £1  shares,  this  company  acquires  an  estate  of  2,034 
acres  in  Malacca,.  Straits  .Settlements,  of  which  682  acres  have 
been  planted  with  Para  rubber  trees  rising  three  years  old. 
The  property  was  acquired  from  the  native  owners  for  about 
;^32,2oo,  and  it  is  sold  to  the  company  for  ;f4i,ooo  through  an 
intermediary  whose  profit  on  the  deal  is  £\,oaa  plus  an  option 
on  12,000  shares  up  to  December  31,  1914.  Out  of  his  purchase 
price,  however,  the  vendor  has  undertaken  to  pay  the  cost  of 
eradicating  the  tapioca  now  on  part  of  the  property  and  to 
plant  218  acres  with  rubber.  The  directors  estimate  profits  for 
the  next  four  years  on  the  basis  of  a  price  ranging  from  8s.  6d. 
down  to  3s.  6d.  £er  lb.  gross  and  a  cost  of  is.  6d.,  but  on  these 
figures  they  show  an  increase  from  ^5, 250  in  1911  to  ;f  19,350  in 
1913,  with  a  slight  set-back  to  ;fi8r9oo  in  1914.  The  present 
issue  consists  of  68,000  shares,  which  were  underwritten  for 
commissions  aggregating  6  per  cent. 

Beverley  Tea  and  Rubber  Estates,  Ltd. — This  company 
acquires  two  tea  and  rubber  estates  in  the  Morawakorale  of  the 
Southern  Province  of  Ceylon,  having  an  area  of  about  2,031 
acres,  of  which  629  acres  are  under  cultivation.  Of  this  .137 
acres  consist  of  tea  in  full  bearing,  282  acres  of  tea  inter- 
planted with  rubber,  and  210  acres  under  rubber,  the  total 
number  of  trees  being  estimated  at  58,000,  ranging  from  one 
to  five  years  in  age.  It  is  stated  that  the  average  yield  of  tea 
during  the  past  three  years  has  been  about  187,000  lbs.,  giving 
an  average  profit  of  ^^1,300   per  annum,  while  the  output  ot 
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rubber  will  commence  in  191 1.  For  these  estates  the  company 
pays  ;^i8,ooo  in  cash  and  ^£2,000  in  shares,  with  a  call  tor  three 
years  on  150,000  shares,  of  which  ^^2,000  and  the  call  represent 
promotion  profits.  The  total  capital  is  ;^5o,ooo  in  as.  shares, 
and  330,000  shares  were  offered  for  subscription,  of  which 
300,000  were  underwritten  for  commissions  of  6  per  cent.,  and 
30,000  were  reserved  for  applications  from  Ceylon. 

Seletar  Rubber  Estates,  Ltd. — This  company  has  a  capital 
of  ;£9o,ooo  in  £1  shares,  of  which  70,000  shares  have  been 
issued,  55,000  apparently  having  gone  to  the  vendor,  with  an 
option  for  three  years  to  subscribe  for  the  balance  of  20,000 
shares,  of  which  5,000  have  already  been  taken  up.  The  pro- 
perty consists  of  898  acres  in  the  Island  of  Singapore,  practically 
the  whole  of  which  is  cultivated  with  Para  rubber  trees,  and 
it  is  estimated  that  the  yield  will  increase  from  25,000  lbs.  next 
year  to  250,000  lbs.  in  1915.  Profits  are  estimated  on  the  high 
basis  of  9s.  3d.  per  lb.  in  191 1,  with  a  gradual  reduction  to  43. 
in  1915,  and  on  these  figures  amount  to  /,'9,687  for  the  first  year 
and  ;^3i,25o  in  1915.  No  shares  were  offered  for  subscription, 
which  means  that  the  vendors  hope  to  make  an  additional  profit 
by  introducing  the  shares  on  the  market  at  a  premium. 

Elak  (Southern  India)  Rubber  Co.,  Ltd.— This  is  a  further 
creation  of  Mr.  J.  T.Grein's  promoting  rubber  ventures,  and  has 
been  formed  with  a  capital  of  ;f35,ooo  in  2s.  shares  to  take  over 
the  Elakoothamlbara  Estate  in  South.  Malabar,  Southern  India. 
The  estate  consists  of  i  ,000  acres  of  land  or  thereabout,  but  only 
100  acres  have  been  planted,  with  an  average  of  200  trees  per 
acre,  the  oldest  dating  from  1906.  It  is  proposed  to  plant  albout 
500  acres  with  Caravonica  cotton  trees,  and  it  is  to  this  and 
other  catch  crops  that  profits  for  the  next  two  years  will  mainly 
be  derived.  The  purchase  price  is  ^^15,000,  payable  as  to 
;^5,ooo  in  cash  and  the  remainder  in  cash  or  shares,  with  an 
option  of  50,000  shares  up  to  March  31,  1912,  a  price  which 
seems  decidedly  stiff,  considering  the  immature  condition  of  the 
estate.  Subscriptions  were  invited  for  250,000  shares,  of  which 
150,000  were  underwritten  for  a  commission  (A  6  per  cent. 

Hrooklands  Selangor  Rubber  Co.,  Ltd. — This  company 
acquires  estates  of  3,000  acres  in  the  State  of  Selangor,  F.M.S., 
of  which  500  acres  have  been  planted  with  rubber  since  June, 
1908,  and  more  recently  interplanted  with  coffee  as  a  catch  crop. 
The  capital  is  ^100,000  in  2s.  shares,  of  which  700,000  were 
offered  for  subscription  and  160,000  went  to  the  vendors,  to- 
gether with  ;^i9,ooo  in  cash  in  payment  of  the  purchase  price. 
Out  of  this  the  promoting  .synclicate  makes  a  profit  of  ;^  1,500 
in  cash  and  ^1,000  in  shares,  in  addition  to  which  it  receives 
;i3,5oo  for  preliminary  expenses  and  commissions  of  6  per  cent, 
for  underwriting.  The  property  is  an  a  very  immature  condi- 
tion, and  profits  for  191 1  are  only  estimated  at  £^'02,  but  by 
1913  they  are  expected  to  have  increased  to  ^^10,520,  and  by 
I916  to  ^49,o8n. 

Pandan  (Joiiore)  Rubber  Estates,  Ltd. — Very  few  par- 
ticulars are  given  of  this  company,  which  has  a  capital  of 
^^'85,000  in  £1  shares.  It  owns  a  property  in  the  Tebrau  dis- 
trict, Southern  Johore,  of  1,066  acres,  planted  with  164,540 
Para  rubber  trees  from  ten  years  old  downwards,  which  it  is 
stated  were  acquired  from  a  local  Singapore  company  for 
shares.  In  1909  the  yield  of  rubber  was  5,000  lbs.,  and  it  is 
estimated  that  for  the  current  year  it  will  amount  to  10,375 
lbs.,  with  a  rapid  increase  thereafter  to  417,200  lbs.  in  1917. 
The  directors  state  that  the  company  has  ^^12,000  cash  working 
capital,  and  that  the  yield  for  the  present  year  has  been  sold 
at  a  price  which  will  enable  the  company  to  pay  a  dividend  of 
5  per  cent.  No  public  issue  is  made,  so  that  shares  are 
evidently  to  be  introduced  on  the  market,  presumably  at  a 
premium. 

Gold  Coast  Rubber  and  Mahogany  Estates,  Ltd. — This 
company  has  been  formed  with  a  capital  of  ;£75,ooo  in  2S. 
shares,  of  which  150,000  shares  are  held  in  reserve,  to  acquire 
four  rubber  and  timber  properties  in  the  Gold  Coast  Colony  of 
West  Africa,  comprising  altogether  an  area  of  3,306  acres.  It 
is  estimated  that  there  is  an  average  of  at  least  20  rubber  trees 
to  the  acre,  which  will  yield  from  1^  to  4  lbs.  of  rubber  per 
tree  per  annum,  together  with  numerous  rubber  vines  of 
various  kinds  and  a  quantity  of  mahogany  trees.  It  is  calcu- 
lated that  for  the  first  year  a  profit  of  ^£8,750  can  be  derfved 
from  rubber  and  .£8,687  ^'■°™  mahogany,  of  which  ;£i2,637  is 
expected  to  be  retained  as  nett  profit,  while  in  the  second  year 
the  nett  profit  is  expected  to  increase  to  ;£ 35,062  and  during  the 
next  four  years  to  ^^39,062.  The  purchase  price  is  ;£3,5oo  in 
cash,  ;£3,5oo  in  shares  or  cash,  and  /io,ooo  in  shares,  of  which 
/2,ooo  cash,  jf2,ooo  in  shares  or  cash,  and  £4,000  in  shares 
represent  (promoters'  profits.  Subscriptions  were  invited  for 
500,000  shares,  of  which  200,000  were  underwritten  for  a  com- 
mission of  5  per  cent.,  an  overriding  commission  of  2%  per 
cent.,  and  an  option  over  100.000  shares  at  par  up  to  January  i, 
1912,  terms  which  seem  decidedly  liberal. 

Kai.idjeroek  Rubber  Co.,  Ltd.— An  estate  of  1,450 
acres,  of  which  1,139  are  under  cultivation,  in  the 
island  of  Java  is  acquired  by  this  company,  which 
has  a  capital  of  ^£40,000  in  £1  .shares.  Of  the  cultivated  area, 
260  acres  are  under  Para  rubber,  and  there  are  also  10,000 
trees  along  roadsides,  making  a  total  of  40,000,  ranging  from 
four  years  old  downwards,  in  addition  to  which  there  are 
13,000  ficus  trees  of  from  three  to  eight  vears  old.  The  pro- 
jK-rty  further  conitains  100,000  rofcusta  coffee  trees  in  bearing, 
and  another  250,000  which  will  come  into  liearing  next  war. 
The  property  is  to  be  held  through  the  agency  of  the  Java 
company  ait  present  owning  it,  the  share  capital  of  which  is 
bought  for  /22,ooo  in  cash.  Profits  are  es«iraaited  at  .£2,625 
for  the  current  year,  with  an  increase  to  ^10,375  by  1912. 


Djaboong  Rubber  Estates,  Ltd.— This  company  taJcec  over 
about  1,324  acres  in  Kediri,  Java,  for  which  it  pays  £^2,000  in 
cash,  ;£2,5oo  in  cash  or  shares  and  gives  a  call  for  three  years 
on  8,000  shares.  Of  this  sum  ;£2,5oo  represents  promotion 
profits.  No  mention  is  made  of  the  area  under  cultivation,  but 
it  is  stated  that  there  are  27,820  rubber  trees  from  two  to  six 
years  old,  20,800  planted  last  year  and  a  further  35,000  to  be 
planted  by  the  present  owners  free  of  cost  to  the  company  during 
the  current  year.  Other  products  includei  coca,  cocoa,  coffee, 
nutmeg,  &c.,  and  it  is  estimated  that  profits  from  all  crops 
should  increase  from  ;£5,3oo  for  the  present  year  to  £2$fioo  in 
igi6.  The  total  capital  is  /8o,ooo  in  £1  shares,  of  which  52,000 
were  offered  for  subscription  and  were  underwritten  for  COB- 
missions  of  6  per  cent. 

Panni  Lands  and  Rubber  Estates,  Ltd. — This  company  has 
been  formed  to  acquire  and  work  as  a  wild  rubber  collecting, 
rubber  planting,  and  mining  enterpri.se,  an  estate  of  aboot 
64,000  acres  in  the  Gold  Coast  Colony.  The  property  is 
covered  with  dense  forest  said  to  contain  large  numbers  of 
rubber  trees  besides  large  quantities  of  rubber  vines.  It  is  sug- 
gested that  the  estate  should  be  developed  in  a  threefold 
manner,  by  clearing  and  cultivating  a  portion  for  Para  rubber 
and  other  produce,  by  dredging  the  Princes  River  for  gold,  and 
by  working  the  gold-bearing  reefs  proved  to  exist  on  the  pro- 
perty. Profits  from  rubber  and  catch  crops  are  expected  to 
rise  from  ;£i,275  in  the  first  year  to  ;£63,soo  in  the  tenth  year. 
The  capital  is  ;£8o,ooo  in  2s.  shares,  of  which  320,000  go  to 
the  vendors  with  ;£5,ooo  in  cash,  and  480,000  are  offered  for  sub- 
scription. No  underwriting  commissions  have  been  paid,  and 
the  company  is  prepared  to  commence  operations  on  a  mini- 
mum subscription  of  ;£io,ooo,  which  would  seem  to  be  rather 
tempting  Providence. 

Rubber  and  Industrial  Trust,  Ltd. — Out  0/  a  capital  of 
;£5o,ooo  in  10s.  shares,  half  were  offered  for  subscription,  and 
subscriibers  were  tempted  with  a  call  ait  par  up  to  June  i,  1912, 
on  one  share  for  each  share  allotted.  The  company  proposes 
to  carry  on  the  usual  business  of  a  trust,  mainly  in  rubber  com- 
ipanies,  but  starts  without  being  committed  to  the  purchase  of 
any  estate  or  property,  so  that  the  directors  are  merely  inviting 
the  public  to  provide  them  with  funds  for  speculation.  A  little 
promoting  syndicate  gets  ;£i,7So  in  cash  or  shares  for  paying 
preliminary  expenses  estimated  ait  ;£i,7So,  and  further  tak«6 
commissions  aggregating  7J  per  cent,  for  underwriting  15,000 
of  the  shares  offered. 

International  Rubber  Trust,  Ltd. — A  tiny  little  com- 
pany is  this,  with  a  capital  of  /25,ooo,  divided  into  20,000 
7  per  cent,  preference  shares  of  ^i  each  and  100,000  is.  ordi- 
nary shares.  It  has  been  formed  to  carry  on  an  investment, 
promoting,  and  underwriting  business,  an  ambitious  programme 
for  which  the  capitalisation  seems  totally  inadequate.  The 
promoter  of  the  company  describes  himself  as  the  "  Financier," 
and  in  return  for  his  trouble  is  to  receive  ;£i,ooo  in  cash  and 
;£i,ooo  in  the  ordinary  shares.  It  is  essentially  a  company 
pour  rire. 

J.  T.  Grein  Financial  Agency,  Ltd. — This  is  a  tiny  com- 
pany with  a  capital  of  ;£25,ooo  in  2s.  shares,  of  whidi  only 
75,000  are  to  be  issued  at  present.  It  is  formed  for  the  purpose 
of  acting  as  intermediary  between  vendors  and  purchasers  of 
properties,  undertakings,  and  businesses,  except  rubber  estates 
and  plantations,  through  Mr.  J.  T.  Grein's  extensive  connections 
with  bankers,  financiers,  and  others.  Many  desirable  properties 
and  contracts,  it  is  said,  have  already  been  offered,  but  no  con- 
tract of  any  kind  has  been  entered  into,  and  the  company  starts 
without  commitments.  It  appears  to  be  of  as  little  real  use  as 
a  fifth  wheel  on  a  coach. 

General  Petroleum  Properties  or  Trinidad,  LTD.-;-Th«s 
company  has  taken  over  a  concession  in  the  island  of  Trinidad 
consisting  of  24,000  square  miles  in  66  acres  in  the  southern 
portion  of  the  island  and  about  500  acres  in  the  south-western 
(portion  near  the  Pitch  Lake.  A  good  deal  of  work  has  been 
done  on  the  concession  and  a  number  of  wells  drilled,  three 
of  wihich  have  proved  productive,  yielding  frooi  10  to  27  tons 
of  oil  .per  day.  The  capital  c>f  the  company  is  ;£3oo,ooo  in  £1 
shares,  of  which  ;£5o,ooo  has  been  subscribed.  Another 
;£5o,ooo  is  held  in  reserve,  but  whether  the  remainder  are  to 
be  introduced  on  the  mcirket  or  not  the  information  advertised 
does  not  say.  In  any  case  the  withholding  of  essential  par- 
ticulars is  not  in  the  company's  favour. 

Nigerian  Petroleum  Lands,  Ltd. — This  is  another  under- 
taking which  advertises  its  existence  "  for  public  information 
only."  Its  capital  is  /^2oo,ooo  in  £1  shares,  and  it  proposes  to 
work  a  mining  oil  licence  acquired  from  the  Southern  Nigerian 
Government  over  an  area  of  420  square  miles  in  the  Benin  dis- 
trict. The  information  given  is  not  sufficient  to  allow  anybody 
to  form  an  opinion  on  the  value  of  the  property,  and  if  the 
shares  are  introduced  on  the  market  they  should  be  regarded 
with  caution. 

Sinai  Petroleum  Syndicate,  Ltd.— For  some  years  the 
Cairo  Syndicate  has  been  engaged  in  prospecting  for  minerals 
in  Kgvpt  and  the  peninsula  of  Sinoi  under  licences  granted 
by  the"  Government  of  Eg>«pt,  and  at  its  request  a  tr»o»  of 
country  to  the  extent  of  25  square  miles  on  the  eastern  side  of 
the  Gulf  of  Suez  has  been"  surveyed  and  beaconed  by  the  Egyp- 
tian Government.  This  syndicate  has  been  formed  with  a 
<apital  of  ;£6o,ooo  in  £1  shares,  of  which  30,000  have  already 
l>een  offered  for  subscription  and  15,700  issued,  leaving  14.J00, 
which  were  offered  this  week.  Oil  appears  to  hax-e  been  already 
disonvered  withrin  the  prospeoling  area,  and  the  cbject  of  this 
syndicate  is  to  carry  out  a  careful  geological  survey  and  to  sink 
boreholes  or    wells    to    prove    the    existence  of  petroleum    ia 
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sufficient  quantity  to  warrant  the  formation  of  a  company  or 
companies  having  the  needful  capital  to  work  the  0^^^,.°" 
a  commercial  sclle.  For  the  rights  under  the  prospecing 
licences  the  vendors  took  30,000  shares,  or  half  the  capUal,  a 
stiff  proportion  and  one  likely  to  be  onerous  should  profit  esti- 
mates be  realised. 

Central  Counties  Railway  Company.— This  company  owns 
two  lines  of  railway  in  the  Province  of  Ontario,  one  of  21  miles 
and  the  other  of  17  miles  in  length,  which  have  been  leased  lor 
some  !■;  years,  and  are  now  operated  by  the  Grand  Irunk  Com- 
pany of  Canada  as  successor  to  the  Canada  Atlantic  Railway. 
No  reason  is  given  for  its  raising  further  capital,  but  subscrip- 
tions were  invited  for  /97.5oo  4  per  cent,  first  mortgage  bonds 
at  Ihe  price  of  90  per  cent.  The  bonds  are  redeemable  in  1949, 
and  are  secured  by  trust  mortgages  as  a  first  charge  upon  the 
railways  and  upon  rentals,  payable  by  the  working  company, 
which  are  equivalent  to  the  bond  interest.  As  far  as  revenue 
is  concerned,  therefore,  the  bonds  should  be  sate  enough,  but  we 
should  have  liked  to  have  seen  some  particulars  of  the  value 
of  the  property. 

British  Colu.mbia  Develoi'Ment  Association,  Ltd. —  Ihis 
company  was  formed  in  1895,  and  was  reconstituted  in  1904, 
when  its  founders'  shares  were  extinguished,  and  it  is  stated  that 
up  to  that  date  dividends  had  been  distributed  exceeding  the 
amount  of  the  capital,  while  since  then  regular  dividends  of  5 
per  oent.  per  annum  have  been  paid.  At  the  present  time  the 
association  is  engaged  in  irrigation  projects  whereby  approxi- 
mately 20,000  acres  of  high-grade  "  Dry  Belt "  fruit  land  will 
be  made  available  for  fruit  and  tobacco  planting,  and  for  general 
intensive  culture.  It  is  stated  that  on  the  basis  of  an  average  of 
ten  years  the  actual  annual  revenue  was  j^'7,266,  but  the  direc- 
tors look  for  profits  from  the  sale  of  fruit  lands,  and  revenue 
from  lands  pending  sales,  management  fees,  and  commission 
sufficient  to  bring  the  total  up  to  ;£24,266.  Apparently  the 
capital  is  only  ^^50,000,  but  the  company  has  sold  ;!f39,5oo  of 
5  per  cent,  mortgage  debenture  stock  to  the  British  Railway  and 
General  Construction  Trust,  which  offered  it  for  subscription  at 
105.  As  security  for  this  stock  th«  prospectus  states  that  the 
company  owns  fruit  lands,  wharves  at  Skagway,  Alaska,  &c., 
valued  at  ;^23g,5oo,  which  it  is  expected  will  be  increased  by  the 
proposed  additional  expenditure  to  ;f369,5oo.  The  information 
regarding  the  company  is  decidedly  vague,  and  the  price  asked 
for  the  debenture  stock  seems  sufficiently  high  to  render  the 
issue   far   from    attractive. 

International  China  Clay  Co.,  Ltd. — With  a  capital  of 
;^2oo,ooo,  this  company  takes  over  the  goodwill  of  the  china 
clay  business  carried  on  by  Messrs.  Frugier  and  Co.  at  Plemet, 
Cotes  du  Nord,  France,  with  four  factories,  plant,  &c.,  the 
goodwill  and  organisation  of  the  Internationale  China  Clay  Co., 
of  Paris,  and  the  mineral  rights  over  about  40  acres  of  proved 
china  clay  ibeds,  also  at  Plemet.  The  purchase  arrangements 
are  rather  involved,  but,  so  far  as  we  can  make  out,  the  original 
vendors  asked  ;^5i,o4o  in  cash,  and  another  ;^6,ooo  in  cash, 
which,  under  certain  conditions,  can  be  satisfied  by  a  transfer 
of  12,000  shares,  while  the  promoters  paid  /39,ooo  in  cash  and 
;^52,ooo  in  shares,  and  resell  to  the  company  for  ;^47,ooo  in 
cash  and  ;^65,ooo  in  shares.  In  addition,  two  of  the  vendors 
receive  appointments  as  technical  manager  and  managing 
director  respectively,  at  a  salary  of  ^i,ooo,  and  5  per  cent,  of 
the  nett  annual  profits  in  each  case.  Although  Messrs.  Frugier's 
property  is  said  to  have  been  worked  for  about  13  years,  the 
directors  avoid  giving  any  particulars,  on  the  flimsy  excuse  that 
as  three  of  the  factories  are  entirely  new,  neither  the  cost  of 
production  nor  the  output  will  correspond  with  the  old  busi- 
ness. It  is,  however,  stated  that  the  .present  production  "of 
china  clay  is  at  the  rate  of  25  tons  per  day,  which  it  is 
anticipated  will  be  increased  to  45  tons  per  day  within  four 
months,  and  to  80  tons  per  day  within  ten  months,  and  on  these 
figures  they  estimate  that  the  profits  for  the  year  commencing 
March,  1910,  will  amount  to  ^f  13,700,  and  lor  the  following 
year  to  ;^5,ioo.  The  present  issue  consists  of  140,000  shares, 
of  which  75,000  were  offered  for  subscriprtion  and  60,000  were 
underwritten  for  a  commission  which  is  not  disclosed,  although 
the  promoters  pay  10  per  cent.,  half  in  cash  and  half  in  shares, 
to  sub-underwriters.  The  venture  appears  to  rbe  purely  French, 
and  no  harm  will  .be  done  if  the  company  is  left  to  find  its 
capital  in  that  country. 

Aviation  Investment  and  Research,  Ltd. — This  company 
has  been  formed  as  a  parent  company  to  investigate  and  turn 
to  commercial  advantage  the  various  branches  of  aviation,  and 
has  a  capital  of  ^^100,000,  divided  into  99,000  ordinary  shares 
of  _^i  each  and  80,000  3d.  deiferred  shares.  These  deferred 
shares  do  not  rank  for  dividend  until  the  holders  of  the  ordi- 
nary shares  allotted  in  response  to  this  issue  shall  have  received 
in  dividends  (whether  in  cash  or  specie)  an  aggregate  amount 
equal  to  the  capital  paid  up.  Options  have  ibeen  secured  in 
respect  oif  inventions  for  aeroplanes,  as  well  as  for  improve- 
ments relating  to  dirigible  balloons,  and  these  inventions  will 
be  laid  before  a  committee  of  advisors,  which  includes  Major 
Baden-Powell,  Sir  Hiram  Maxim,  and  the  Hon.  Maurice  Eger- 
ton.  An  outline  of  the  company's  policy  indicates  that  the 
directors  intend,  when  they  have  secured  an  enterprise  which 
offers  a  profitable  field,  to  form  subsidiary  companies,  and 
apparently  they  propose  that  these  subsidiary  companies  should 
earn  their  profits  iby  undertakine  each  other's  work.  The  whole 
affair  seems  exceedingly  problematical,  and  the  shares  should 
be  left  to  those  with  plenty  of  money  who  are  interested  in  the 
conquest  of  the  air. 

Lancashire    Cinematograph   Theatres,    Ltd. — This    is    an 
offshoot  of  the  International  Electric  Theatres,  Ltd.,  which  has 


been  formed  with  a  capital  of  ;£5o,ooo  in  los.  shares  to  take 
over  certain  contracts  and  leases  for  electric  theatres  in  and 
about  Manchester.  It  is  apparently  intended  to  start  with  ten 
theatres,  and  the  directors  estimate  that  with  these  they  should 
earn  weekly  profits  of  ;£40o,  but  the  figures  are  pure  guess- 
work, which  depend  entirely  on  a  continuance  of  popular  fancy 
for  this  class  of  entertainment.  The  promoting  company  has 
undertaken  to  transfer  the  contracts,  &c.,  to  erect  and  complete 
five  of  the  theatres,  and  to  provide  the  preliminary  expenses  of 
about  ;f2,5oo,  in  consideration  of  receiving  ^,22,500,  and  is  no 
doubt  making  a  handsome  profit  on  the  arrangement. 

Sheffield  and  District  Cinematograph  Theatres,  Ltd.— 
Applications  were  invited  for  60,000  los.  shares  out  of  a  total 
capital  of  ;^5o,ooo  in  this  company,  which  has  been  formed  to 
supply  the  city  of  Sheffield  with  cinematograph  theatres  of  the 
usual  type.  It  starts  with  five  theatres  and  estimates  that  it 
will  earn  an  annual  income  of  ^f  28,000,  of  which  it  will  be  able 
to  retain  ;f  12,500  as  nett  profits.  The  first  theatre  is  expected 
to  be  ready  in  about  three  months,  and  pending  completion 
the  promoters  guarantee  interest  at  the  rate  of  20  per  cent,  per 
annum  up  to  June  24,  and  for  which  and  for  transferring  the 
lease  of  the  principal  site,  together  with  options  on  others,  they 
take  /^8,75o  in  cash  and  ^£750  in  shares.  The  whole  venture 
is  speculative,  and  the  large  proi)ortion  of  the  purchase  price 
taken  in  cash  renders  one  suspicious  of  the  faith  of  the  pro- 
moters in  their  own  undertaking. 

DIVIDENDS     ANNOUNCED, 

RAILWAYS. 

Bengal  and  North- Western. — For  half-year  of  £3  los.  per  cent., 
and  a  bonus  of  los.  per  cent.,  making  £y  los.  per  cent,  for  Ihe  year. 

Bombay,  Baroda,  and  Central  India. — On  the  capital  stock  6t 
los.  per  cent.,  making  £2  per  cent. 

Madras  and  Southern  Mahratta. — los.  per  cent.,  in  addition  to 
the  guaranteed  dividend  of  3J  percent,  per  annum. 

Norfolk  and  Western. — Quarterly  of  $1  per  share  on  the  pre- 
ferred. 

Nitrate.— ij  per  cent.,  making  3  per  cent,  for  1909. 

Rohilkund  and  Kumaon. — £j  per  cent,  for  half-year  ended 
Dec.  31,  and  a  bonus  of  los.  per  cent. 

INSURANCE. 

London  and  Lancashire  Fire. — Final  of  los.  per  share,  making 
i6s.  per  share  for  the  pjist  year,  being  at  the  same  rate  as  for  the  pre- 
vious year.  The  directors  intend  to  increase  the  interim  dividend 
for  1910,  payable  Nov.  next  by  2s.  per  share,  making  the  total 
annual  distribution  i8s.  per  share. 

Northern.  —  Further  of  4s.  per  share,  also  a  bonus  of 
IS.  per  share,  in  addition  to  the  instalment  of  6d.  per  share  of  the 
shareholders'  life  bonus,  making  a  total  distribution  on  account  of 
1909  of  7s.  6d.  per  share,  being  equivalent  to  the  amount  paid  in 
the  previous  year. 

Scottish  Union  and  National. — ."Vt  the  rate  of  174  per  cent,  per 
annum,  writing  ;fioo,ooo  off  investments,  placing  ;f too, 000  to 
reserve,  with  ;f  112,000  forward. 

South  British.— Interim  of  is.  6d.  per  share  for  half-year  to 
Feb.  28. 

United  London  and  Scottish. — At  the  rate  of  5  per  cent,  per 
annum  for  year  ended  December  31,  1909. 

Yorkshire. — 5s.  per  /j  share  (los.  paid)  and  los.  per  £1  fully- 
paid  share,  being  at  the  same  rate  as  last  year. 
MINES. 

Great  Fingall  Consolidated.— is.  per  share. 

Kinta  Tin. — Further  of  5  per  cent.  (is.  per  share). 

Mason  and  Barry. — 5s.  per  share  for  the  year  1909. 

New  Chuquitambo. — Interim  of  is.  per  share. 

MISCELLANEOUS. 

Aerated  Bread. — Interim  at  the  rate  of  25  per  cent  per  annum 
for  half-year  ended  March  31. 

Alliance  Trust. — At  the  rate  of  13  per  cent,  per  annum  on  the 
ordinary  stock,  with  £50,000  to  reserve. 

Anglo-South  American  Bank. — Interim  at  the  rate  of  10  percent, 
per  annum  for  half-year  ended  Dec.  31,  1909. 

Babcock  and  Wilcox. — 3s.  2  z-.^d.  per  share  on  the  ordinary 
shares,  making  24  per  cent,  for  the  year. 

Bto  Evans  and  Co.— 3s.  per  share  on  the  founders'  shares. 

Brisbane  Electric  Tramways  Investment.— Final  of  4s.  6d.  per 
share  on  the  ordinary  shares,  making  8  per  cent,  for  the  year. 

Cuba  Submarine  Telegraph. — At  the  rate  of  6  per  cent,  per 
annum  for  half-year. 

D.  and  W.  Murray. ^Interim  of  10  per  cent,  per  annum  for 
half-year . 

Direct  United  States  Cable. — Interim  of  4s.  per  share  for  quarter 
ended  March  31. 

General  Steam  Navigation. — 5  per  cent,  on  the  ordinary  shares 
for  year,  carrying  ^997  forward. 

International  Financial. — Interim  of  is.  3d.  per  share. 

International  Plasmon. — Interim  at  the  rate  of  6  per  cent,  per 
annum  for  half-year. 

Kuala  Lumpur  Rubber. — Interim  for  year  ending  June  30,  1910, 
at  the  rate  of  30  per  cent. 

Pacific  Steam  Navigation. — Final  for  1909,  12s.  6d.  per  share, 
making  20s.  per  share  for  the  year. 

Plasmon  Syndicate. — Interim  at  the  rate  of  3  per  cent,  per 
annum  for  half-year. 

Rio  de  Janeiro  Tramway,  Light,  and  Power.— i  per  cent. 

Russian  Bank  for  Foreign  Trade. — For  1909,  at  the  rate  of  10 
per  cent.,  equal  to  25  roubles  per  share. 

Trust  and  Agency  of  Australasia. — is.  per  share,  making  is.  6d. 
per  share  for  the  year. 


Ai»Rir,  i6,   igio. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
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South  African. 


Anglo-French  Ex 

Apex 

City  and  Suburban,  £^ 

Cons,  Gold  Fields    .... 

Do.  Pref. 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira    

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glencairn    

Glynn's  Lydenburg     ., 

GoerK  and  Co 

Gold  Mines  Invest.,  £/^. 
H.  E.  Proprietary  .... 
Henderson's  Transvaal 

Heriot 

Johannesburg  Con.  In. 
Jubilee 

iuuiper.i 
Meinfontein 

Knights  (Wit.)  

Langlaagte  Estate 

May  Consolidated  .... 
Meyer  and  Chariton    .. 
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4! 
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^A 


Modderfonlein 
Modder  "  B 
New  Goch    . . . 

New  Primrose    21 

Nigel 2\ 

Nourse  Mines 3,.. 

Oceana  Consolidated  17/9 
Rand  Mines  (New)  5/  9A 
Randfontein  Estates  ..  aft 

Do.  Central . 

Do.  South... 

Rietfontein ijV 

Kobinson  Gold,  £4    ..10 
Roodepoort  United   ..  23 
Simmer  &  Jack  Prop.  iW 
S.A.  Gold  Mines    ....  2* 

S.A.  Gold  Trust 3+I 

Steyn  Estate    2m 

Transvaal  Cons.  Land  38 
Transvaal  Gold  Est'       3J 

Van  Dyk    ift 

Van  Ryn    4R 

Welgedacht si 

West  Kand  Consols  ..  29/ 
Wolhuter,  £4 4 


Deep  Levels. 


Brakpan 3| 

Cinderella  Deep 22 

City  Deep  4A 

Durban  Deep    i| 

Ferreira  Deep 6 

Geldenhuis  Deep    ....  4 

Jupiter if, 

Knight  Central ijj 

Knights  Deep   2^ 


Modder  Deep    23 

Kand  Collieries    ij 

Robinson   Deep  (New)    3^ 

Rose  Deep 4ft 

Simmer  Deep    ig/ 

Village  Deep 2\^ 

Village  Main  Reef  ....  4 
Witwatersrand  Deep..  4S 


Rhodesiam. 


!■;/ 

Bechuanaland  Ex.  ... 

13 

ii 

Chartered  B.S.A 

I^ 

Charter  Trust 

20/6 

5« 

Giant  Mines  of  Rhod.. 

It 

A 

Globe  and  Phoenix  ... 

19/ 

Mashonaland  Agency . 

■9/ 

4 

20/6 

It 

20/ 


Northern  Copper lA 

Rhodesian  Banket  ....  2| 
Rhodesia  Exploration  ,  3i 

Tanganyika    6| 

Zambesia  Exploring  ..  2^ 


2fi 

I 

4A 

■  8/ 
2{« 
4 


Diamonds. 


■75 

'A 


2 

3.  ^ 
9/3 

27/ 
4/6 
4i 


De  Beer6Deferred]r2/io  igj^ 

Do.    Preferred  £2/10  18 

Jagersfontein  Ord 9^^ 

New  Vaal  River  D i^"^ 


Premier  Dia.  Def.  8,  2/6  8M 

Do.    do.      Pret.'     ..    8* 

Roberts  Victor i^ 


West  ArRicAN. 


Abbontiakoon 13/g 

Abosso    2^ 

Ashanti  Goldtields,  4/  2f^ 

Broouiassie    9/3 

Efl  uenta  (Wassau)  ....  7/ 

Fanti  Consolidated....  24/; 

Gold     Coast     Amalg.  4 ' 

Himan  Concessions  . .  i 


■J 

9/ 
7/ 
23/6 

4i8. 


■5/ 

i 

31/9 
2iS 
■4/9 
13/3 


New  Bibianis,  16/pd...  15/ 

j Nigeria  Bitumen 1^ 

I  Do.  Investment  . .  a^ 
Prestea  Block  "  A  "  , .  32/ 
Taquah  Exploration  . .  3 

Wassau  14/9 

Do.    West  Amal.  . .  13/6 


Australian. 


13/3  Associated     13/    |  13/3 

6/6,     Do.    Nrn.  Bloclts  ..   6/6      6/3 

4/     Chaflers,  4s 4/        4/ 

2/3    Cosnioprn  Pr'pr'ty. ...    a/3  |   2/3 

b^i  Golden  Horseshoe,  £i    eig|    6} 
2,1/6  Great  Boulder,  2/    ....  23/9  I  23/3 

6/9       Do.  Perseverance  ,.7/     I    6/6 
13/9  Great  Mngall    14/    j  13/6 

3(3  GwaliaConsol.,  2/6....   3/9     4/9 
^i;HaioauU     |  I    l\ 


Hannan's  Star  4/  f.p. 
Ivanhoe,  Gold  £5  ..... 

Kalgtirli 

Lake  View  Cons 

_   Lon.Ausl.&Gen.Ei.5/ 

.^  {Mount  Boppy    

^   Oroya  Black  Range  ..  11/6 

17/     Oroya-Brownhill     17/3 

14/6  South  Kalgurli 14/0 

li  SonsofGwalla    lA 


6/9 
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MiSCKLLANEOUS. 


1 
2/ 

37/ 

■"L 

7^- 
9/6 

3/9 

5/ 

14/6 

'IS 


Alaska  Treadwfll  jf 5  . .  "jH 

Anaconda,  35  dols 9I 

Bala^hat,  fuTl^  paid    ..    5/ 
Biilliantand  St. George  2/6 

Broken  Hill  Prop ijJ 

Uo.       Blk.  10,  £10, 

£9I3/Pd !H« 

Do.       North 4.Jxr 

Do.       South 5iix 

Camp  Bird «/( 

Cape  Copi>er,  C% "A 

Champion  Heel, 2/6. ...  9/9 
Chillagoe,  10/ — 9/pd...    4/ 

Copiapo.  £2 X 

Dolcoath 14/6 

ElOro     28/6 

Ksperanza 3j 

Great  Cobar,  jT} 6i 

LeRoifj  8 


4/6 

3/6 

■is 

4A 

sit 

9/9 

3/9 
\ 

H 
4 


i{^  iLe  R0IN0.2 

i  ;Liblola,;C5 

3ft    Mason  and  Barry 

9  jMexico  of  El  Oto  .... 
35/     Mount  I.yell 

M'nt.  Morgan   

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

30/    .N'ndyuroog,  10/  

25/6  Ooregum  ,10/    

S5/6'  Do.  Pref.,  10/ 

iii  Otavi  Mines  &  Rly.  £5 
7/1    Paharg  Consols.  5/ .... 

?iH     RioTinto.  A    

17  (t  St.  J  ohn  del  Key , 

3?tt)    Spassky  Copper , 

2^    ralisman  Consol.  tbf  ., 

6^     Tharsis 

9A  iWaihi  


I 

9^ 

36/ 
3H» 


15/ 

14/6 

13/3 
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"I 
■  7/ 

■5/ 
'I 
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36/ 
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FOREIfiN  RAILWAYS. 


CROSS  TKArnc  ro«  week,    osoii  Tumc  to  o*t« 

IiM>rDce. 
Ammot.  I  on  lail 


WMk 
ending 


Amount 


. ^ ^_ 

Alcoy and  Gandla  ..^Aprll  9  .Ps.is.ooo 
Algeciras  ^Gibraltar)  ..j  ,,  2  'P8.32,837 
Antofagasta  (Chili)  and 

Bolivia I    ,,    10         23,780 

Arauco Jan.    ♦  j        9,075 

Buenos  Ayres  &  Pacific  April  9       100.706 

Buenos  Ayres  G.  Sthn.      „    10  J       90,846 

Do.  Western     ,,    10  |      48.741 

Do.  Ensenada     „    10  418 

Central  Argentine        ..      ,,9         95,388 

Cent.Ur'g'ayof  Mte  Vid.      ,.     9  11.743 

Do.       Eastern  Ex.     „     9  4.79* 

Do.    Northern  Ex.     „     9  1,758 

Do.     Western  Ex.     „     9  «,373 

Cordoba  Central  „    10  5,2(0 

Do.      Northern    and 

N.-W.  Argtn.  Ex.      „    lo"  9,615 

Cordoba  and  Rosario  . .      „    10  5,240 

Cosfa  Rica  ..        ,.jMar.  5  9,867 

Cuban  Central  ..  ..'April  9  16.470 
Enlre  Rios  ..         ..      ,,      9  8,000 

Gt.  West  of  Brazil        ..      ,,      9  ",349 

Int. -Oceanic  of  Mexico  Jan.  •  8744,233 
Int.-Oeeanic  of  Mexico  April  7  ,  ti74.8oo 

OncludingMex.Sthn.) 
La  Guaira  and  CaracasjMar.   •  6.350 

Leopold Ina  ..         ..'April  g         30,397 

Mexican ;Feb.    *     $646000 

Do j     „      i      8312.800 

Mexican April  7     $168,800 

Manila ,,     9  j    $34,119 

Nitrate Mar.31 1:      26,978 

Ottoman Aprir9  4,728 

Haracnay  Central  ..  „  9  $134. <io 
Peruvian  Corporation.  Mar.  *  $589,847 
PuertoCabello&V'lencial     „      '  3,000 

Salvador April  9      $30,500 

San  Paulo  31       20,392 

Taltal        j.Mar.   *  I       20,115 

United  of  Havana  ..April  9  40.178 
Western  of  Havana  ..'  ,,  9  '  4.339 
Zafra and  Huelva         ..(Mar.   •  '       12,128 


In.or  Dec 
on  laat 


T 

^.ooo 
P4I0 

'X 

2.369 

7«7 

1,906 

»3 

3.383 

1,318 

'.99« 

229 

123 

940 


+  «« 
+  495 
+  2.451 
■*■      3,016 

—  100 
+  3.306 
+  231,964 

j  + $39,440 

—  1,000 

+  7.100 
;  4  $7o,coo 

-r$41,0CO 

+  $6,800 
I-  $9,368 
+     9,020 

+  372 
-)■  $18,185 

—  »M55 

+  •3.'50 
+  4.37« 
+  390 
+     9.09« 

—  33 
+      i.5«» 


f|  P»24S,loo|— P.l«,300 
I  Pi,338,832'— P.4a,2»> 


2481,100— p 


J! 
tj. 

i 


34I,840|+  4I.84* 

1,213,254,4-  l6,J^ 

3,655.167,—  4.<20 

i,»03,386|4.  4J*J« 

a'.»J3|—  '.336 

3.611,645'—  126,682 

446,9941+  •«.»87 

I4I,I44|4  31J62 

69.46?  ■•-  3.5"3 

61,8984'  '.us 
69.375!  + 


l9*Jo|— 


«39.i.  , 

220,250;—       ,,,_- 
li       230,756;  4-      76,478 

:  I     354.097  +    22,877 
.     316,257+    30.944 

'         '73.756  +      l8,8j2 

7'  t4.17a.490  +$530.7«0 

39  |«5.77».'50  +$811,670 


3*  i9.7SO| 

f       310.705 

a*. $1,287,200. 

2'  $(04,000 
14  ,$2,179,800 
14  '  $711,011 
13  ,       166.6461 

I       &t.<W 
I  $3,576,889 

9'l$6,832.588 


3  I 
'4 
•3 

9!l 


9.250 
$503,950 
267,031 
309,715 
974.755 
■94.987, 
33.1»9^ 


+  1.000 
+  '  33.036 
+  $153,900 
+  ♦132,800 
^  $237,800 
+  $33.35" 
+  47.9» 
+  1/169 
4- $879,266 
+  $268,103 
+  1.500 
+  •44.500 
-  53.560 
+  21,866 
+  125.279 
36,920 
1,454 


•Months,    i  Natl.    ||  14  days,    f  From  Jan.  i. 
INDIAN   RAILWAYS. 


t  From  July  i. 


GROSS   TRAFFIC    FOR  WEEK. 

CROSS  TRAPriC  TO  DATS. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year 

Amount. 

In.  or  Deo. 
on  last  year. 

Bengal  Nagpur.. 
Bengal  &  N.-W.. 
Bombay  8c  Baroda 
Burma    .. 
Delhi  Umballa.. 
East  Indian       .. 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian    . . 
Southern  Punjab 

Do.  Extenston 

Mar.  19 

..    12 

Apr.   9 

Mar.  12 

Apr.    9 

>.     9 

..      9 

..     9 

Mar.  19 

April  3 
fi     2 

Rs. 
7,26,000 
3.44.9E0 
10.03,000 

4,23,122 

51,100 

19,21,000 

16,11, «0O 

2,68,303 

8,10,997 

4.76.961 

78.864 

15.960 

Rs. 
+    1.73.000 

—  7.300 

—  30,000 

—  743 
+         S-'oo 
+    1.93.000 
+    3.46,000 
+       61,300 

+       63.559 
+       29,015 
+        31,243 

—  79 

Rs. 

76,50,000 
33.22,860 

1,(3,1)0.000 
4  (.79.679 

6.25.300 

2,48,70,000 

2,48,7o,}33 

38.79,608 

7*S4J«6 

*iA7mp 

9.«.3»9 

».«6,395 

Ks. 
+     6.06.000 

—  2.II,Ol6 

+     7.32-oao 

—  li.m 
4-         40,000 
1-     8,7(,ooo 
+    47.77,879 
+     ^ifit 

+     3.i},8a4 

—  i,7a.as8 
+      «.48.493 
+        »6k97S 

♦  From  Jan.  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


NAUK. 

GROSS  TRAFFIC  FOR  WBEX. 

SROsa  Tairric  to  oats. 

Week     .„,„„-,  Iln.  orDec. 
ending    *»«»"«•  jonlastyear. 

i 

Amount. 

In.or  Dao. 
onlaslyar. 

dols.     1       dots. 

dols. 

dols. 

Canadian  Pacific 

Apr.    7 

1.959.000 

+   404,000 

39  i  71,648,000 

+  IVSVK» 
+  Si«3*.5oo 

Denver  8t  Rio  Grande 

..     7 

421,800 

+     40,500 

14    £l',67o'.£l 

Gr.Ttk.  Main  Line.. 

„     7  !  £125,456 

+  £t6,u5 

+    Jw 

Canada  Atlantic 

,.      7          £7.007 
..      7  '     t27,7>9 

'*  1     f^lTl. 

4-  £l6.4>4 
+     ?54."t 

Gr.  Trk.  Western     . . 

+     £2,306 

■4  '    :  ,337.8;« 

Do.  Det.,G.  II.«tMil 

,.     7        £7.467 

+       £606 

14  1     ,,101,4*5 

-»-    iWia79 

Louisville  &  NasUv'le 

„      7       9)6,000 

+    106,000 

»4     13.997.000 

+  «.97S.ooo 

National  of  Mexico* 

Mar.  at     1,406,477 

75 

—             — ■ 

— 

Southern 

Apr.    7    i.ioS.ooo 

+     75.000 

14  j  14  847,000 

+     ta«.)oo 

Wabash 

„     7       516,000 

+     17,000 

1 

•  Includes  Mex.  Inteniational  and  Interocouiic. 
MONTHLY    STATEMENTS. 


MITT  XARNIMOS  FOK   MONTH. 


Month. 


Atchison 

Canadian  Northern 
Canadian  Pacific  .  • 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Uo.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &NashTl. 
Miss.  K.  \  Texas  .. 
New  Yolk  Cent. Jit  H. 
NewyontOat.&W 
Natl,  of  Mexico 
Norfolk  i  Western 
Nonocru  Pacific   . . 
Pennsylvania 
Ptailadulphia 
Rsa.liut;        -.        .. 
Somhtrn  Padbc   .. 
Southern      ..         .. 
Union  Paciho 
Wabash      ^ .. 


Jan. 
T-'eb. 


Mar. 
Feb. 


Feb. 
Dec. 
Feb. 


Jan- 
Fcb. 
iOrc. 


dole. 
7.9*3.000 

131,500 
1,487,000 

254.59* 
85,672 

588,800 
3,997,000 

£78,500 

£1,000 

£i8k}0o 

£4.500 
4.9' 3.000 
4,116,000 
2,228,896 
1,604,208 

54J.OOO 
l,6iS,ooo 
2.657,000 
4,021,000 
14.«67.7'7 

893,67a 

t.619.735 
s,9y>,ooa 
4,4»o,o<M 
6,]37,oao 
aj46.o«o 


In.  or  Dec. 
ou  last  year 


MITT  BAaxlHOS  TO  OAT*. 


AS 


Amount.  L'Sw. 


+  l.»67.t 

4-  •s.oas 

4-  j66,a4«  7 

4-  JtOiOOO  t 

+  444.000  — 

t-  >, 343.000  — 

4-  joy.o»o  6 


doisT 

7.9)3.000 

a. 362,00a 

»a.»7J.ooo 

«.5  30.637 

(,918,936 
8.I4S.*" 


"n 


,800 

--?00 

£35.600 

t9.JOo 
9.9H, 
KjS7, 

2O,4>2,660 


Gross  euaiots.   >t  Saiyiai. 


35Br 

JI*,Oi» 

♦  410.400 
+  7,6aa,oae 
+     M'An 

*  ati**! 
+  i.Sti.co* 
4.  •41.000 
+  £*J.y» 
+  £8.700 
+  ft*jno 
+  £4000 
f  ai6,aoo 
4-  i,a6«,a*o 

.  »5S 


a9.M6,9S«  +  9.]]l«oo 


»iJ71j6t 
S.WO.00C 


4-  i,ou,o79 
4-  i.jiO|Ooa 


Ii,5»S,oot4»  ijfitfioo 
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XTbe  5nve8tor8'  TRevtew* 


April  i6,   igio. 


ASSURANCE   COMPANY 
LIMITED. 

ESTAULISHED    I  782. 

Head    Offloes:    19    &    70,    LOMBARD    ST.,     LONDON,     E.G. 
Total  Assets  Exceed  «:X3,000,000. 
Claims  Paid  Exceed  «TO,000,000. 

The  Company  transacts  all  the  principal  classes  of  Insurance  business  on 
advantageous  terms,  including 

FIRE.  r^IFE.  ACCIDENT. 

Loss  of  Profits  followins  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor. 
G.  H.  RYAN,  General  Manager. 

ROYAL  EXCHANGE  ASSURANCE. 

INCOKPORATKD     A.I).     i7=o. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ACCIDENTS,  MOTOH  CAR,  PUTE  GUSS,  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as  „,,„v.t.c 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Speciai.  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  tlie  Secretary. 

Head    Office:    Royal    EXCHANGE,    LONDON,    E.G. 
West   End    OfllC3:    M.  PALL    MALL.    S.W. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1821. 

TOTAL     FUNDS     £6,000,000. 


FIRE     LIFE     ACCIDENT,     ILLNESS,     ANNUITIES,     PENSIONS,    LEASEHOLD 

BURCLARY,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  B.C. 

ttbe  investors  IReptevp, 

The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  Thursday,  March  17,  1910.) 


Norfolk  House,  Friday  Evening. 
For  the  moment  the  Money  market  appears  to  he 
fairly  well  supplied  with  funds,  and  rates  as  a  rule  have 
not  been  at  all  onerous.  Just  at  first  there  was  a  little 
nervousness  lest  the  payment  for  the  ;^'4,ooo,ooo  Trea- 
sury bills  on  Monday  would  reduce  the  amount  of  credit 
available  to  an  uncomfortable  extent,  especially  as  it 
was  thought  that  the  Government  would  take  the 
opportunity  to  pay  off  its  debt  to  the  Bank.  Borrowers 
consequently  paid  4  per  cent,  and  sometimes  4J  per 
cent,  for  overnight  loans  to  begin  with,  but  when  it 
was  found  that  the  Treasury  was  releasing  the  money 
almost  as  soon  as  received  a  reaction  set  in.  The 
receipt  of  gold  from  abroad  and  the  return  of  cur- 
rency from  the  country  also  helped  to  relieve  the  pres- 
sure, and  during  the  later  hours  of  business  balances 
were  offered  pretty  freely  at  2^  per  cent,  and  under. 
Since  then  the  market  has  been  comfortable  enough, 
and  although  there  have  been  fewer  complaints  of  the 
difficulty  of  placing  surplus  funds  the  rate  for  day-to- 
day loans  has  ranged  between  ai  and  3!^  per  cent. 
Seven-day  fixtures  were  arranged  at  3I  per  cent, 
during  the  first  day  or  two,  and  the  India  Council  also 
charged  that  figure  for  renewals  to  the  middle  of  May, 
but  in  both  cases  the  rate  has  since  come  down  to  3! 
per  cent.,  while  some  have  claimed  to  have  secured 
their  weekly  requirements  at  3J  per  cent. 

Notwithstanding  the  present  comparative  ease,  con- 
siderable anxiety  exists  as  to  the  course  of  the  market 
in  the  immediate  future,  and  it  is  quite  probable  that 
we  are  on  the  eve  of  a  period  of  extremely  tight  money. 
Another  ;^4,ooo,ooo  of  Treasury  bills  has  to  be  paid 
for  on  Monday,  towards  which  the  market  will  get 
;^i, 000,000  ivom  the  redemption  of  ;^i,ooo,ooo  Ex- 
chequer bonds.  This  time  there  seems  to  be  little 
doubt  that  the  proceeds  of  these  bills  will  be  utilised 
by  the  Treasury  in  reduction  of  its  indebtedness  to  the 
Bank,  but  the  prospect  is  disturbing  credit  dealers  less 
than  the  announcement  that  the  Government  intends  to 
authorise  the  collection  oif  the  income-tax  at  once  by 
a  resolution.  Although  the  step  may  not  have  much 
effect  upon  the  individual  taxpayer,  it  will  afford  an 
opportunity  for  the  Bank  of  England   and   the  joint- 


stock  thanks  to  hand  over  the  amounts  they  have  de- 
ducted when  making  interest  and  dividend  payments. 
The  total  of  these  involved  is  understood  to  be  con- 
siderable, and  their  loss  will  probably  go  far  towards 
giving  the  Bank  complete  control  of  the  market.  No 
doubt  the  money  will  be  paid  out  again  by  the  Treasury 
at  an  early  date,  and  the  bulk  will  gradually  find  its 
way  back  to  the  market.  It  is,  however,  worth  noting 
in  this  connection  that  there  are  no  issues  of  Trea- 
sury bills  maturing  between  April  28  and  June  18,  so 
that  there  can  be  no  direct  payments  to  the  market 
during  that  period. 

So  far  as  gold  is  concerned  the  outlook  iias  been  dis- 
tinctly improved  by  the  receipt  of  a  substantial  amount 
of  gold  from  New  York  and  the  knowledge  that  more  is 
on  the  way,  while  the  Imperial  Bank  of  Germany  has 
also  allowed  some  ;^!^30o,c)oo  to  come.  More,  however, 
is  not  likely  to  come  from  the  latter  quarter  at  present 
as  the  exchange  has  now  moved  against  this  country, 
and  although  it  is  said  that  both  Germany  and  the 
Argentine  are  prepared  to  meet  any  further  demands 
from  Brazil,  it  is  generally  recognised  that  there  is  a 
long  way  to  go  yet  before  the  position  is  strengthened 
sufficiently.  India's  return  of  prosperity  during  the 
past  year  has  been  followed  by  a  considerable  increase 
in  the  demand  for  currency,  and  the  situation  has  given 
rise  to  a  good  deal  of  anxiety  here.  The  India  Council 
has  been  actively  engaged  of  late  in  buying  up  con- 
signments of  gold  on  their  way  here  from  Egypt  and 
.Australia,  and  so  avoiding  direct  demands  on  the 
Rank's  stocks,  but  the  supplies  thus  secured  have  fallen 
short  of  requirements,  and  it  looks  as  if  further  "  ear- 
marking "  cannot  be  delayed  much  longer.  The  Bank, 
too,  is  not  having  its  own  way  in  the  bullion  market  as 
Russia  was  again  a  competitor  last  Monday,  and  took 
about  ;^ioo,c)Oo  of  the  ;^7c>o,c)oo  available,  while  the 
Bank  had  to  pay  charges  in  addition  to  its  statutory 
price  for  the  ^400,000  or  so  which  it  secured.  Alto- 
gether, therefore,  the  outlook  is  far  from  clear,  and  the 
discount  market  has  been  acting  with  very  great  cau- 
tion. A  slight  set-back  in  rates  was  inevitable  on  the 
gold  movements,  especially  as  the  supply  of  paper  is 
none  too  plentiful,  but  brokers  are  not  at  all  eager  for 
business.  The  Continent  would  take  bills  to  a  mode- 
rate extent,  but  only  at  full  rates,  and  except  in  the 
case  of  very  fine  parcels,  for  which  special  terms  could 
be  obtained,  the  quotation  for  ninety-day  maturities  has 
seldom  been  as  low  as  3 J  per  cent.,  and  the  more 
general  rate  has  been  3-}^-3|  per  cent.  The  stiff  rate 
at  which  the  ;^4,ooo,ooo  Treasury  bills  went  on  Wed- 
nesday helped  to  keep  the  market  steady.  Applications 
for  these  amounted  to  ;^7, 175,000,  and  tenders  at  ^99 
OS.  lod.  received  about  55  per  cent.,  the  average  rate 
being  ^.2  15s.  8.57d.  per  cent.  Practically  the  whole 
issue  was  taken  by  the  market,  which  seems  now  to 
have  as  much  of  that  class  of  paper  as  it  can  handle,  as 
offers  by  allottees  on  Thursday  failed  to  find  purchasers. 

So  far  as  the  Bank's  own  position  was  concerned,  a 
moderate  improvement  is  shown  in  Thursday's  return, 
the  receipt  of  ;^569,5oo  from  abroad,  together  with  a 
little  return  of  gold  from  the  country,  having  increased 
the  stocks  of  coin  and  bullion  by  ;£?583,ooo.  At  the 
same  time  the  note  circulation  was  reduced  by 
;^296,ooo,  so  that  the  reserve  is  ;£j'859,ooo  up  at 
;^23,624,ooo,  and  the  proportion  to  liabilities  has  risen 
by  4^  per  cent,  to  44  per  cent.  The  p.-iyment  for  the 
Treasury  bills  on  Monday  was  evidently  followed  by 
an  immediate  disbursement,  as  Public  Deposits  are 
actually  a  few  thousands  lower  on  the  week,  but  the 
market  has  repaid  the  Bank  ;^4,65g,coo  on  Other 
.Securities,  with  the  result  that  Other  Deposits  are 
^'3,811,000  down  at  ;^43,o53,ooo. 

\Vith  the  exception  of  ;^^658,ooo  payaiblc  on  the 
Cuban  American  Sugar  Company's  recent  issue  of  6 
per  cent,  bonds  on  the  i8th,  the  "alls  next  week  are  all 
small,  and  do  not  amount  altogether  to  ;^'i5o,ooo. 


Silver. 

A  very  rapid  advance  took  place  in  the  quotations 
for  bars  this  week,  and  at  the  top  they  were  the  highest 
recorded  since  May,  1909.     Most  of  the  inquiry  came 


April  i6,  igio. 


XLhc  Jnveetors*  IRevlew. 
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from  India,  where  speculation  has  been  stimulated  by 
the  probability  of  the  Government  having  to  come  into 
the  market  in  the  near  future.  There  was  also  a  good 
denand  from  the  Continent,  and  although  China  sold 
freely,  prices  ran  up  to  24^5<i.  per  oz.  for  cash  and 
future  metal.  Yesterday  a  pause  in  the  buying  caused 
a  set-back  of  ^g<l.  per  oz.,  but  support  was  again  forth- 
coming to-day,  and  the  market  closes  steady  at  24|<1. 
fjer  oz.  for  both  positions.  Applications  for  the 
Rs.  go,oo,ooo  Council  drafts  on  India  this  week 
reached  a  total  of  Rs.  1,55,55,000  in  bills  and 
Rs.  6,76,50,000  in  telegraphic  transfers.  Of  these, 
Rs.  16,20,000  were  allotted  in  bills  and  Rs.  73,80,000 
in  transfers,  tenders  at  is.  ^.^gd.  and  is.  4  3-32^1.  per 
rupee  receiving  about  9  per  cent,  and  above  in  full. 
Next  Wednesday  another  Rs.  90,00,000  will  be  offered. 
From  the  commencement  of  the  financial  year  to  the 
i2th  inst.  the  total  sales  were  Rs.  1,34,17,710,  realising 
^899,553,  compared  with  Rs.  69,90,557  for  ^'463, 745 
up  to  April   13  last  year. 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  13,  1910. 
ISSUE    DEPARTMENT. 
£ 


Notes  IsBiied 


51,164,330 


Government  Debt , . 
Ottier  Securities    . . 
Gold  Coin  and  DulHon 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Oilier  Deposits 

Seven  Day  and  otlier  Bills 


fji, 164,330 
BANKING    DEPARTMENT, 
£ 


£ 

11,015,100 

7,434.9«' 

32,7'4.330 

£51,164,330 


14,553.000 
3,129.538 


10,658,228 

43,052.087 

28,843 


Dated  April  14,  igio. 


£71,422,596 


£ 
Govertiuient  Securities  ..      18,474,532 
Other  Securities     ..         ..      29,324,252 

Notes 22,508,655 

Gold  and  Silver  Coin       ..        1,115,157 


£71,422,596 
J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DBPAKTMENT. 

In  the  following  table  will  be  found  the  inovements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  an^  the 
corresponding  return  last  year : — 


Last  Year. 
April  14. 

April  6, 
igio. 

April  13, 
1910. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,144,795 

Rest 

3."5,»50 

3,129,538 

14,288 

14,243  962 

Pub.  Deposits  . . 

10,672,921 

10,658,228 

— 

14.693 

43,109,628 

Other    do. 

46,863,758 

43,052,987 

.. 

3,810,771 

5«,544 

7  Day  Bills       .. 
Assets. 

17,528 

28,843 

11,315 

Decrease. 

Increase, 

15.988,412 

Gov.  Securities- 

'8,474 1532 

18,474,532 

— 

31,178,807 

Other        do. 

33.983.250 

29.324,252 

4,658,998 



27.935.710 

Total  Reserve . . 

22,764.675 

23,623,812 

S59.137 

4,684,601 

4,684,601 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

119,495,260 
38,980,970 

Note  Circulation 

28,932,180 

28,655,675 

276,505 

Coin  and  Bullion 

33,246,855 

33,829,487 

582,632 

4*  PC. 

485  P.O. 

Proportion 

39i  P.c. 

44     P.O. 

^- 

Banl<  Rale 

4      „ 

4    .. 

— 

ForeiKn  Bullion  movement  for  week  jf  569, 500  in. 

BANKS'   MONTHLY  STATEMENTS. 


Bank. 


Capital  and  Counties  . . 

Lloyds      

London  and  South  Western 
London  City  and  Midland  . . 
London  County  StW'stm'nst'r 
London  Joint  Stock    , . 

National 

National  Provincial     . . 

Parr's 

Union  of  London 
Williams  Deacon's 


Deposits. 

~£~' 
36,675,217 
76,727,287 
15,744,806 
71,462,424 
73.749.940 
30,525,689 
13,074,060 
61,432,174 
36,649,198 

37,474.208 
■3i472,247 


Cash  in 
Hand,  &c 

£ 
5,581,610 
13,167,076 
2,409,484 
12,602,278 
10,946,478 
4,  "51.462 
l,820,?45 
8,758,979 
6,498,736 
5,801,10; 
1.827.734 


Cash  at 
Call,  &c. 

£~ 
6.433.659 
7,027.499 
',937.398 
9.547,962 
10,606,535 
6,346,075 
2,299.583 
4.434.4»7 
5.4<9.477 
8,189,641 
1,596,296 


Bills 

.-Vdvanccs, 

&c. 


£ 
,506,203 
,686,582 
.9.!Oi907 
,053.403 
.554.685 
,402,797 
,653.661 
,526,307 
,073,613 
,437.757 
.838,531 


Propor- 

tloa  of 

Cash  tu 

Deposits 


IJ.2 
17-2 
15-3 
17.6 
14.8 
136 
>3-9 
'4-3 
17.7 
'5.6 
IJ.6 


BANK  OF  FRANCE  (25  trancs  to  the  £) 


April  14, 1910. 

A,)ril  7, 1910. 

Mar.  31,  191a. 

April  IS,  1909. 

Gold  In  hand    . . 

137,630,120 

138,044,400 

138.354.840 

141,150,880 

Silver  in  hand..        .. 

34,876,760 

34.9S8.68o 

34.931,080 

35.276,560 

Bills  dlscmuited 

36,963.320 

36,138,800 

45.453.600 

10.558,803 

Advances          . .         , . 

21,148,840 

21,840.200 

10,663,110 

20,227,280 

Note  circulation 

209,843,360 

209,776,920 

213,707,440 

205,191,160 

Public  deposits 

3,328,960 

3,064,080 

3.883.560 

7,495.280 

Private  deiKJslts 

23,252,680 

24,038,920 

24,642,240 

21. 853.960 

LONDON  BANKERS'  CtEAftrafi. 


•'i: 


I9I0.  ' 

•  ■  1910. 

'-    lMteai«. 

Dwnasc. 

^^      •     ' 

•   '■£      ■■■'■ 

'■  ■   ■■/    ■'- 

t" 

Jan. 

Week  endiiiK 

1,026,793,000 

9''.033/>oo.. 

45.j6»,ooo 

Feb.     2 

337,221,000 

298,044,000 

39.177,000 

_ 

"       ? 

'  241,473.000 

233«96.<w» 

7,477,000 

«_ 

„      16 

318,190,000 

272,448.000 

4J,74i/»3o 



»4"       '' 

132,070,000 

216,411,000 

15,658,000 



Mar.     2 

347.974,000 

320.209,000 
221,838,000 

17,765.000 

._ 

"      1 

253.595.000 

3',757jOO0 



..     16 

316,317,000 

178,055,000 

38,262,000 



..     23 

284,476,000 

102,693,000 

81,783,000 

_ 

.  "     35 

191,659,000 

163,609,000 

— 

7I.9SO 

Apr.     6 

398,103,000 

195,810,000 

102,283,000 

..      13 

263,183,000 

171,314,000 

91,849,000 

— 

4,211,056,000 

3,755.49'.'«' 

455.565.000 

— 

The  following  bull 

on  movements  on  foreign  account  have  taken 

place  at  the  Bank  of 

England  since  our  last  issue  : — 

Arrivals. 

WiTHURawaLs. 

baturday— Australia 

£8,000 

Tuesday- Straiu  (set  aside) 

••    £JV> 

—Bars 

31,000 

Wednesday— S.  America 

..     yifKia 

Monday— Bars 

11,000 

Thursday— India  . . 

10,000 

— U.  S.  Colo 

Tuesday— Bars 

„       ~U.  8.  Coin 

103,000 

Wednesday — Bars  . . 

136,000 

Thursday — Bars 

98,000 

Nett  Influx 

.  .1,171,000 

— U.  S.  Coin 

..  1,058,000 

Friday— Bars 

61,000 

„     — GermaQy    .. 

. .     306,000 
£2,318,000 

£x.rAfKa 

TREASURY   BILLS   OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Wednesday 
for  /4, 000, 000  in  three  months'  Treasury  Bills,  when  the  total 
applied  for  was  /^7, 175,000.  Applicants  at  Cn  Os.  lOd.  per 
cent,  will  receive  about  55  per  cent.,  above  in  full,  the  average 
rate  being  £1  15s.  8.57d. 


Amount. 

Duration. 

When  repayable. 

Rale  per  cent. 

1,500,000 
1,700.000 
4,000,000 
1,500,000 
4,000,00c 
1,500,000 
1,500,000 
4,000,000 
5  000,000 
3.500,000 
*4,ji03  000 

6  months 
6  montba 
3  months 
6  months 
3  months 
6  months 
6  mo.tths 
6  mouths 
6  months 
6  months 

1010. 
April  18 

June  18 

June  14 
Inly  10 
July  18 
July  27 
Aug.  17 

Sept.  lO. 

Sept.  17. 

Sept.  19. 

3  II    8 
3    4    0 
3  12     7* 
2  19    4i 

35,500,000 

*Issaed  privately. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


Apr  .9,1910. 


£ 

49,511,000 

13,162,000 

148,456,000 

9,661,000 

24], 312,000 


Apr,  1,191a 


£ 

51.354,000 

13,288,000 

150,310,000 

9,704.000 

130,006,000 


Mar.  16,1910  Aiir.io,tga9. 


31,136,000 
11,868,000 

1(8,362,000 
9,660,000 

148,618,000 


S4.8i6.aao 
15,428,000 

164,190,000 
9.792^'oo 

171,944,000 


Legal  reserve  is  15  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £1,306,000,  against  an  excess  last  week  ai 
£2,140,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  t). 


Cash  in  hand  . . 
Treasury  Notes 
liills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  dei>05Us 


Apr.  7,  igto. 


£ 

53.858,700 
3.2'5.35o 

56,058,450 
5,500,350 

86,641,450 

34,6?4,25° 


Mar.  31,  igio. 


£ 
52,039,900 

3.'J5.950 
64,049.100 

9,916,600 
95.793.300 
37,701,600 


Mar.  23, 1910. 


1 

56,681,850 

3.479.1  JO 

47,701,850 

4,338,600 

73.674.6u 

_46j03J^oo 


Apr.  7, 1909. 


t 
JOJ4S.700 

49,164,700 

5, 1 11,  loo 

85,018.600 


Note   circulation  atwve  legal  maximum  £4,8i3,;oo  againsi  £16,404,100  above 

the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  X). 


Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  diacounted 


Apr.  7, 1910.    Mar.  51,  f9i&   Mar.  tj,  tyia    Apr.  y.  ifo^ 


— z — 

5j.77j.875 
13.449.500 
9,500,000 
8,300,667 

«2,J01,J4t 
18.819,4  >7 


55.897.87j 
«3.44«.4S8 
t,)aa,ooo 
».343.>6/ 
84.755.7»« 
«o.95».500 


SlJ<«.*oS 

H.M7JJ3 
t.)oa,»n 

3.49VJ»1 
»J.740,t67 


NATIONAL  BANK  OF  BELGIDM  (15  (nuica  to  tlie  jC). 

Apt.  7,  igia.^Uat.3t,igiek.Uai.a4.<9>«'{Apr.S,  ifsf. 


Proportion  between  bullion   and  circulation    82}  per    cent,  againsi  8>i  per 
cent,  a  week  ajgo. 


Coin  and  bidlion 
Other  securities 
Note  circulation 
l>epostts 


6,400,310 
14,964,760 

JI.}09.2*» 


6.175.56a 
«6.»95J*> 
5».7i7.»io 

3.3»«.44»  I 


•.541.440 
i},t9*.i«a 

)t,<^llD 


19,Mv«<» 


5.58 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


SWISS  NATIONAL  BANK  (25  (nncs  to  the  X). 


iMar.23/Apr.5i 
j        xgio. 


Mar.  16/29, 
igio. 


Mar.  8/21, 
1910. 


Gold I    140,596,767 

Silver  and  snbsidiaryj 

coin 8,401,556 

Advances     and     bills, 

discounted  ..  ..  40,879,451 
Securities     belonging, 

to  the  Bank  . .  . .  |  6,425,861 
Notes  in  circulation  ,.'  114,156,665 
Deposits  and  current' 

account  ..  ..  54,338,411 
Treasury  account      . . :      23,840,990 


141,842,659 

8,362,659 

41,324,989 

6,525,748 
114,062,388 

53.746.879 
23.338.009 


142.509,107 

8,201,690 

42,776,086 

6,337,720 
115.977.626 

52,795,326 
24.345.699 


Mar,33/Apr.s, 
1909. 


I23.i7»i589 

8,o73,88i9 

43.591.883 

7.357,254 
109,196,562 

49.750,943 
21,880,692 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Sliort  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests 
Government  Securities 


Apr.  9,1910. 


£ 

16,194,600 

30,879,042 

5,410,429 

30,513,414 

25.520,511 

67,607,505 

19,346,905 

1,386,435 

5,071,230 


Apr.  10,  1909 


BANK  OF  ITALY  (25  lire  to  the  £). 


Mar.  30,  igio 

Mar.  10, 1910 

Feb.  38,1910. 

Mar.  20, 1909 

Total  cash           

Inland  Bills         

Foreign  Bills 

Advances 

Government  securities 

Circulation           

Deposits  at  notice 
Current  accounts 

42,938,320 
14,082,240 
2,734,240 
2,833,360 
6,586,520 
53.345.760 
4,660,360 
3,342.040 

42,821,130 
14,202,160 
2,687,680 
2,831,800 
6,534,280 
53,694,080 
4.357.680 
3,3M.520 

42,862,080 
14,640,920 
3,819,240 
3,I5'.96o 
6,552.560 
54,243,320 
4.751.320 
3.465.320 

41,010,800 
13,801,800 
2,856,000 

2,453,920 
5,825,300 
50,835,130 
4,407,560 
3.75».36o 

LONDON  COURSE  OF  EXCHANGE 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  . . 
Cbristiania  ,. 
Stockholm 


Usance. 

Aprils. 

April  7. 

April  13. 

short 

12-3 

.2-2| 

I2'2! 

3  months 

I2-5S 

I2-5| 

3  months 

25-56i 

25-57i 

25-56i 

3  months 

2071 

30-69 

30-70 

3  months 

2071 

20-69 

20-70 

cheques 

25-15 

25-25^ 

35-26 

3  months 

25*432 

25-431 

35-4*  : 

3  months 

25-45 

35-45 

25-4S  : 

3  months 

25*5ii 

35-5ii 

25-51. 

3  months 

24-38 

24-38 

24-37 

3  months 

24J-3 

25M 

34« 

3  months 

25-67i 

25-383 

35-S71 

60  days 

48« 

3  months 

:f 

43S 

43J 

3  months 

'A 

47E 

3  months 

4-A 

471 

3  months 

18-47 

18-47 

18-47 

3  months 

18-48 

18-48 

18-48 

3  months 

18-48 

18-48 

18-48 

April  14. 


13-2} 

12-5? 

25-56} 

20-70 

30-70 

25-261 


24-37 
24M 

25-6;5 

47A 

47A 
18-47 
18-48 
18-48 


FOREIGN  RATES  OF  EXCHANfiE  ON   LONDON. 


Place. 

i 

3 

Last 
week's 

Latest. 

Place. 

0 

B 

Last 
week's 

Latest. 

Paris 

chqs. 
chds. 
sight 
chqs. 
chqs. 
siKiit 
3  nitbs 
sight 
sight 
sight 

25-24i 

25-33 

12-14 

20-50 
20-481 

2408I 
93-70 

^4^1^ 
26-93 

25-254 
25-31 

I2-12| 
20*495 
20-48i 

24-07 
93-75 

4-87& 
48 
26-95 

Antwerp 

Italy 

short 
sight 

3  mths 
9odys 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

35-333 
29-39S 
110*17 
I5id- 

48fli<i. 
l/4.Ad. 

2/4id. 
2/4i'J- 

-  2/oSd. 

Brussels 

25  33 
25-404 

11O-20 

48iVd. 

iMiSd- 

l/9id. 

2Aftd. 

2/4j<l. 
2/oAd. 

Amsterdam 

Berlin  

Hamburg    

Vienna 

St.  Petersbuig. 
New  York  .... 

Lis'oon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore  

Yokohama 

BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    ., 

Madrid 

Lisbon 

Stockholm  ,.        ,, 

Copenhagen        ,,        ,, 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 

4 
4 
5 

Ah 
4 
S 
5 

4i 
6 
4^ 
5 
7 
7 
3i-3i 


Altered. 


January  23,  1908. 
February  10,  1910. 
February  10,  1910. 
April  6,  1910. 
March  21,  1910. 
May  7,  igo8. 
January  27,  1908, 
May,  1909. 
August2i,  1901, 
January  9,  1908. 
January  22, 1910. 
October  11,  1909. 
March  3,  lyio. 
March  3,  1910. 


Open  Market 


Last 
Week. 


Latest. 


2ft 

2ft 

3 

3 

H 

3 

3 

3 

3 
3 

3 

3 

3 

3 

4 

4 

5 

5 

4 

4 

5 

5 

Gold 

Bills 

Note  circulation 
Short  term  advances. 


Apr.  7,  1910. 


£ 

5,376,804 

4,396,81(3 

9.256.592 

785,140 


Mar. 31, 1910. 


£ 
5,273.434 

4.433.972 

9,584,240 

811,156 


Mar.  23, 1910. 


Apr.  7,  1909. 


£     , 

5.305.280 

3,908,640 

8,790,260 

902.133 


£ 

4,870,3»8 
2.793.76*  i 
7,099,856 
1,025.048)1 


OPEN  MARKET  DISCOUNT. 

Last  week.    This    week 
Per  cent.        Per  cent. 

Thirty  and  sixty  day  remitted  bills iH       •  •  ?t~3H 

Three  months                   „                       3«— 35    -  •  3«— 3* 

Four  months                     „                       ...                     ..     iH— 3|   ••  31 

Six  months                       ,,                        3ft~38    ••  3A — 3? 

Three  months  tine  inland  bills               4    — 4^   ••  4  — At 

Four  months                                             Ak         ■  •  A\ 

Six  months                                                Ak~Ak    •■  4i  — 4i 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 4        ••  4 

„              ,,         short  loan  rates          4)      ••  4i 

Bankers' rate  on  deposits             aA      ..  ai 

Bill  brokers' deposit  rate  (call) 2*      . .  2* 

,,            7  and  14  days' notice         ..           2I      ..  2% 

Current  rates  for  7  day  loans       2— 3!"..  2J— -3^ 

,,             for  call  loans           5i~39  ••  39.^ 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  May  5. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  April  26.  , 


Continuation  Days. 
Wed.,  April  27. 
Tues.,  May  10. 


Ticket  Days. 
Thurs.,  April  28. 
Wed.,  May  11. 


Pay  Days. 
Fri.,  April  29. 
Thurs.,  May  12 


Once  more  it  ha.s  been  nearly  all  Rubber  and  Oil, 
and  very  little  else  counts  in  the  day's  or  the  week's 
transactions.  Most  professionals  regard  the  Rubber 
rush  with  unconcealed  distrust,  but  the  public  have 
made  money  over  it,  and  they  are  not  to  be  dissuaded. 
Irt  fact,  it  is  said  that  they  are  selling  everything  from 
Consols  to  Kaffirs  to  put  the  proceeds  into  Rubbers, 
and  considering  the  large  proix)rtion  of  shares  which 
hav'e  to  be  taken  up  (owing  to  the  severe  restriction 
of  carrying-over  facilities)  it  certainly  looks  as  though 
something  of  the  kind  must  be  happening.  The  market 
itself  is  apparently  determined  not  to  be  left  out  of  the 
Oil  boom  in,  the  same  way,  and  that  is  perhaps  why 
one  dealer  sententiously  remarked  that  it  is  an  un- 
deniable physical  fact  that  oil  destroys  rubber.  The 
inference  intended  to  be  drawn  was  obvious,  but  for 
the  time  being,  at  all  events,  there  seems  to  be  room 
enough  for  both  if  the  outpouring  of  new  issues  may 
be  taken  as  any  criterion. 

The  Account. 

Except  in  a  few  special  cases  rates  were  about  the 
same  as  last  time,  that  is  to  say,  6  per  cent,  on  Home 
Rails,  and  5  to  6  per  cent,  on  Foreign  bonds  and 
American,  Canadian,  Argentine,  and  other  railways. 
In  the  more  speculative  sections,  such  as  Rubbers, 
Oils,  Kaffirs,  and  Rhodesians,  borrowers  had  to  pay 
pretty  well  whatever  they  were  asked,  with  the  alter- 
natives of  taking  up  their  shares  or  .selling  out.  As 
might  have  1>e€n  expected  after  the  liquidation  that  has 
taken  place  from  time  to  time,  the  account  .showed 
some  reduction  in  certain  directions,  but  it  was 
generally  agreed  that  the  House  had  never  in  all  its 
history  had  such  a  heavy  settlement  to  put  through, 
and  it  is  really  amazing  that  the  mere  physical  difficul- 
ties involved  have  not  resulted  in  utter  and  inextricable 
chaos.  Of  course,  there  is  plenty  of  confusion,  which 
it  will  take  weeks  to  straighten  out,  but  all  things 
considered  the  machinery  has  worked  wonderfully 
smoothly  and  efficiently. 

Trustee  Securities. 

Consols  improved  a  little  towards  the  close  on  the 
announcement  that  about  a  million  in  eagles  from 
America  had  gone  into  the  Bank,  and  it  was  said  a 
further  large  amount  of  gold  was  coming  In  from  some 
other  quarter.  Nevertheless,  they  arc  lower  on 
balance,  and  most  other  stocks  in  this  .section  have 
given  way  where  they  ha\e  moved  at  all.  Hut  (Hitside 
the  leading    issues   there  has   Ix^en   little   change   and 
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less  business.  4  few  colonial  securities,  however,  have 
gained  a  fraction,  possibly  because  some  small  portion 
of  the  profits  made  on  Rubber  speculations  has  been 
placed  there  for  safe  keeping.  A  South  Australian  loan 
of  ;£r7oo,ooo  is  coming  along  to  take  advantage  of  the 
opportunity.  It  will  carry  interest  at  3J  per  cent.,  and 
is  to  be  offered  at  loi. 

Foreign  Government  Bonus. 
Movements  in  the  foreign  loan  department  have  been 
irregular  and  not  of  much  importance.  Several 
Argentine  and  Brazilian  issues  improved,  but  other 
South  Americans  were  dull,  and  the  same  remark 
applies  to  Japanese  bonds.  Among  Internationals, 
Egyptian,  Greek,  Spanish,  and  Turkish  stocks  are  a 
trifle  better,  but  business  on  the  whole  has  been  ex- 
tremely poor,  perhaps  because  Paris  has  been  running 
after  other  goods. 

Home  Railway  Stocks. 
More  animation  has  been  displayed  by  the  Home 
Railway  market  than  for  some  considerable  time  past. 
Traffics  were  good,  the  end  of  the  coal  trouble  in  the 
North  removed  a  source  of  possible  danger,  and  the 
Southern  lines  have  been  treated  to  beautiful  stories 
about  Kent  coal  and  all  that  it  will  do  for  them.  Some 
of  these  stories  were  swallowed  as  though  they  were 
quite  new  and  not  "  chestnuts  "  from  last  century  ! 
South-Eastcrn  deferred  consequently  advanced  over 
two  points,  and  Chathams  were  brilliantly  active.  The 
Heavies  also  came  in  for  a  fair  amount  of  attention, 
and  several  of  the  Welsh  stocks  are  substantially 
higher.  There  was,  too,  a  rather  better  demand  for 
privileged  stocks,  and  it  looks  as  though  investors  are 
beginning  to  appreciate  the  opportunities  offered  by 
this  section. 

Indian  and  Colonial  Railways. 
Although  dealings  in  the  Indian  Railway  market 
have  not  been  very  numerous,  they  have  shown  some 
expansion,  and  most  of  the  leading  issues  are  higher — 
only  a  fraction  in  some  cases,  but  as  much  as  a  point 
in  others.  In  the  Canadian  group,  Grand  Trunks  have 
jumped  as  much  as  if,  and  the  Thirds  i|,  with  quite 
active  dealings,  especially  in  the  ordinary.  Canadas 
also  are  better,  but  they  are  not  the  favourites  they 
once  were — they  are  too  much  influenced  by  association 
w  ith  the  Yankee  market  for  that.  Apart  from  a  further 
advance  in  Rhodesia  Railway  and  Beira  Railway  de- 
bentures, there  are  no  other  changes  in  this  section 
worth  mentioning. 

United  St.ates  and  Foreign  Railways. 

Practically  the  whole  Yankee  list  is  higher  on  the 
week.  Great  Northerns  have  gained  5,  Unions  3J, 
Southern  Pacific  2?,  and  so  on.  It  is  a  fine  achieve- 
ment in  face  of  difficulties  which  would  be  regarded  as 
insurmountable  in  any  other  market,  but  the  master- 
manipulators  of  Wall  Street  have  the  play  so  much  in 
their  own  hands,  and  they  command  such  enormous 
resjources,  that  they  appear  to  be  able  to  set  all 
economic  laws  at  defiance — until  the  day  of  reckoning 
comes.  K\  en  then  they  are  usually  able  to  take  pretty 
good  care  of  themselves  whatever  may  happen  to  other 
people,  but  from  some  of  their  performances  during  the 
past  twelve  months  we  should  judge  that  the  next 
panic  will  have  much  more  far-reaching  results  than  the 
last,  and  that  the  trouble  will  not  be  cured  by  Smile 
Club  talk  and  other  nonsense  of  that  kind.  However, 
the  end  may  be  a  long  way  off  yet  if  Europe  is  foolish 
enough  to  lend  all  that  the  Yankees  want  to  borrow. 

Foreign  Rails  have  moved  rather  briskly,  some  of 
the  ."Vrgentine  stocks  being  particularly  prominent. 
Central  -Argentines  rose  two  points  on  the  dividend 
announcement,  and  North-Western  of  Uruguay  first 
preference  gained  a  similar  amount,  but  Cordoba  and 
Rosarios,  Enfre  Rios,  and  Colombian  Nationals  were 
weak.  Guayaquil  and  Quito  bonds  advanced  2J  and 
Costa  Rica  first  mortgage  debentures  a  point.  San 
I'.uilos  and  Mexicans  are  lower. 

Banks  and  Brkwicries. 

.    Apart  from  a  gain  of  ij  in  Chartered  Bank  of  India 


shares,  the  changes  among  Bank  shares  are  mostly 
trifling,  but  there  has  been  rather  more  business  and 
the  tone  on  the  whole  has  been  favourable. 

The  only  prominent  movement  in  the  Brewery  list 
is  an  advance  of  25  in  Guinness,  but,  of  course,  that 
great  concern  is  a  law  unto  itself.  City  of  London 
debentures  and  Ind,  Coopes  are  lower,  otherwise  there 
is  scarcely  a  change  worth  noting,  and  business  is  as 
much  a  blank  as  ever. 

COM.MERCIAL   AND  INDUSTRIAL   SECURITIES. 

Not  much  of  interest  has  developed  in  the  Commer- 
cial and  Industrial  market.  Coats  shares  have  only 
improved  a  trifle  on  balance  on  reports  about  share- 
splitting  and  the  capitalisation  of  the  reserves.  Alianza 
shares  are  higher,  but  Associated  Portland  Cements 
have  slipped  back  and  British  Insulated  and  Helsby 
Cables  have  been  weak.  Commonwealth  Oil  deben- 
tures have  improved,  but  the  shares  are  unchanged, 
speculation  in  the  Oil  section  being  mainly  confined  to 
Spies,  Lobitos,  Bakus,  Russians,  .Shells,  and  the 
Maikop  group.  International  Linotypes  fell  5,  and 
Kyshtim  Corporation  debentures  a  point.  Lyons  are 
a  trifle  better,  and  Nobels  have  improved.  Several 
Nitrate  shares  also  are  higher. 

Very  few  changes  have  occurred  in  the  Electric 
Lighting  group,  and  none  of  the  slightest  interest  or 
importance.  Business  in  this  section  is  almost  non- 
existent. 

Financial,  Land  and  Investment,  Financial  Trusts, 

&c. 

Pekin  Syndicates  have  again  been  prominent  in  the 
Financial,  Land  and  Investment  group,  and  both  the 
ordinary  and  Shansi  shares  are  higher.  Chartered 
second  debentures  with  all  their  rights  and  options 
have  fallen  2|,  but  that  is  a  mere  trifle  considering  that 
they  still  stand  at  85  premium.  .Argentine  Land  and 
Investment  income  debenture  stock  is  up  3,  and 
Scottish  Australian  Investment  6  per  cent,  preference 
has  gained  2.  British  North  Borneos  have  been  in  de- 
mand at  advancing  prices. 

Among  Financial  Trusts,  Alliance  deferred  has  risen 
3  and  London  Trust  deferred  8,  while  several  others 
are  a  point  to  the  good,  but  there  is  very  little  busi- 
ness to  show  for  it  all.  .\  few  Gas  stocks  have  im- 
proved, but  they  are  mostly  things  in  which  there  is 
no  public  interest. 

Most  of  the  changes  in  the  Iron,  Coal  and  Steel  sec- 
tion are  favourable,  but  trifling,  with  the  exception  of 
a  rise  of  3  in  Carnegie  Steel  Trusts.  .An  increase  in 
thedividend  to  a  5  per  cent,  basis,  and  the  Corporation 
is  not  to  be  tackled  by  the  Washington  Government 
under  the  .Anti-Trust  law  just  at  present.  What  more 
could  a  reasonable  bull  expect? 

Tea  and  Rubber  Shares,  &c. 

Nothing  but  Rubber  counts,  and  although  realisa- 
tions have  forced  prices  back  on  several  occasions,  the 
buying  seems  to  come  on  with  a  greater  rush  than  ever, 
till  brokers  and  dealers  are  almost  distracted.  Warn- 
ings of  the  dangers  lying  ahead  have  not  the  slightest 
effect,  and  they  will  simply  be  thrown  away  until  the 
madness  spends  itself  or  until  something  happens  to 
knock  the  market  completely  out  of  gear.  Bukit 
Rajahs  have  advanced  4  on  the  week,  Kuala  Lumpurs 
ai,  Lanka  Plantations  ij,  Linggis  (2s.  shares)  los., 
Malaccas  2,  and  the  6  per  cent,  debentures  13  (to  165), 
P.P.K.  (Ceylon)  2^,  Peraks  ij,  and  so  on.  What  all 
this  means  may  be  best  illustrated  by  one  example. 
yhe  market  valuation  of  Linggis  has  been  increased  by 
;^r450,ooo  during  the  week,  and  it  now  stands  at 
£,■3,150,000,  while  the  last  dividend  of  25  per  cent. 
(amounting  to  £"22,500)  represents  only  a  little  over 
two-thirds  of  i  per  cent,  on  the  money.  But  as  wc 
have  said,  it  is  of  little  use  talking  at  present. 

Great  Northern  Telegraphs  advanced  i  J,  but  Anglo- 
.Amcricans  fell  i,  and  most  of  the  other  changes 
among  Telegraphs  and  Telcphcnes  were  adverse. 
Tramwav  and  Omnibus  shares,  on  the  other  hand, 
i^eneralh  improved,  the  Canadiaii-.Soulh  .Nnurican 
group  being  most  prominent,  but   Mexico  Tramways 
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fell  i}.  British  Electric  Traction  preference  and  Lon- 
don United  Tramways  are  better.  There  is  nothing  to 
say  about  Waterworks,  which  have  been  entirely 
stagnant. 

Friday  Evening. 
Consols  opened  higher  this  morning  on  the  receipt 
of  gold  by  the  Bank,  but  lost  most  of  the  advance,  and 
finished  only  ^  up  on  balance.  Week-end  realisations 
had  their  effect  on  Home  Railways,  most  of  which 
showed  small  declines,  and  in  Grand  Trunks  profit- 
taking  sent  prices  down  f-f .  Yankees  opened  slightly 
over  parity,  but  that  market  too  looked  rather  tired, 
and  closing  quotations  were  below  the  best.  Profit- 
taking  went  on  all  day  in  Rubbers,  and  although  the 
market  was  called  steady  at  the  end,  there  was  an 
all-round  fall.  Oil  shares  were  almost  the  only  section 
in  which  there  was  any  real  activity,  and  prices  finished 
albout  the  best.  Kaffirs  were  a  shade  harder,  without 
much  actual  business  in  them. 


to  49j-5oi.     Pall:  Chicago  G.W.   Pfd.  ij,  to  54-7,  Missouri  Pfd. 

i.  'o  73^-45,  Norfolk  and  Westn.  Pfd.  i,  to  91-3. 

Bonds  (Gold). — Rise  :  Atchison  4  p.c.  Adj.  and  Stmp.  both  i, 
to  96-8,  Northern  Pac.-G.N.  i,  to  99-107,  Northern  Pac.  Prior  Ln. 
Rly.  1997  I,  to  103-5,  Pennsylvania  1921  i,  to  107-9,  Southern  Pac. 
1929  2,  to  105-7.  Fall:  Chesapeake  1989  i,  to  115-9,  do.  1992  i,  to 
103-5,  Chicago  Rock  Island  2002  i,  to  83-6,  Erie  1920  i,  to  122-6, 
Louisville  Unified  i,  to  100-2,  St.  Louis  and  San  Frans.  1927  i,  to 
90-2  p.c. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Fall :  2J  p.c.  Acct.  J,  to  79J-80,  Irish 
Ld.  Stk.  J,  to  82i-J,  do.  Acct.  i,  to  82J-3,  Excheqr.  3  p.c.  J,  to 
99J-100,  Transvaal  1923-53  Acct.  i,  to93j-4jxd,  India  3J  p.c.  Acct. 
J.  to  95i-f,  do.  2i  p.c.  Acct.  i,  to  69-J. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Brighton  3} 
p.c.  1946  I,  to  98-iooxd,  Bristol  3j  p.c.  J,  to  loo-i.  Fall:  L.C.C. 
1929  34  pc.  i,  to  99-100,  Middsx.  1927-47  i,  to  99-101. 

PUBLIC    BOARDS,    &c.— Fall:    Mersey    Dk.    1935-65    J,    to 

92-3- 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Cape  4J  p.c.  Dbs.  i,  to  102-4,  Canada  1930-50  J,  to 
looj-ij.  Gold  Coast  1934-591,  togej^Jxd,  N.S.W.  1935  4,  to  87J-8J, 
do.  1930-50  J,  to  974-84,  N.  Zealand  1945  4.  'o  87-8,  Queensld. 
1921-30  and  1945  ^,  to  984-gJ,  S.  Aust.  1926-36  4,  to  974-84,  Tas- 
mania 1920-40  34  p.c.  4.  to  98-9.  do.  3  p.c.  4,  to  S64-74.  Victoria 
1921-6  and  1923  4,  to  984-94.  W.  Aust.  1935-55  i<  *o  97-8.  Fall : 
Cape  1929-49  4.  to  994-1004,  Ceylon  1940  4,  to  874-S4xd. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise 
BelloHorizonte  i,  to  ioo-2xd,  Bergen  1909  2,  to  97-9xd,  Manaos  14, 
to  944-54'  Osaka  (C.)  i,  to  101-4,  Timaru  Harb.  1914-6  i,  to  102-4, 
Wellington  1929  2,  to  117-9.  Fall:  Budapest  J,  to  564-74,  Porto 
Alegre  4.  to  944-54.  Vancouver  1932,  1926-47  and  1947-9  all  J,  to 
1014-24. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1909  J,  to 
101-2,  Brazil  Fundg.  Bds.  4,  to  ioi-3xd,  do.  1908  J,  to  101-5,  B. 
Aires  1908  4,  to  99-ioixd,  do.  1909  1,  to  93-5,  Bulgarian  1909  J,  to 
50J-S,  Egypt  i8go  i,  to  89-92,  Greek  1907  4,  to  94-5,  Honduras 
1867  70   Cts.  of  Dep.  J.  to  114-2,  Russian  1909  J,  to  984-j,  Servian 

1,  to  84-8,  Turks.  1908  J,  to  864-7,  Uruguay  1896  J,  to  looj-ijxd. 
Fall:  13.  Aires  1910  4.  to  61-4,  Bulgarian  6  p.c.  4,  to  102-3,  do. 
1902  4'  to  101-2,  do.  1907  I,  to  93-4,  Chilian  1895  i,  to 
93-5xd,  Costa  Rica  "A"!,  to  44-6,  do.  '"  B  "  2,  to  35-7,  Japan 
4  p.c.  Stlg.  J,  to  95j-6i,  do.  44  p.c.  Stlg.  |,  to  994-100,  Nicaragua 
Rlys.  1909  4,  to  854-64,  Uruguay  34  pc.  Bds.  J,  to  733-4J. 
Venezuela  4,  to  55i-j,  German  Ln.  (Apr.)  4,  to  82-3xd. 

HOME  RAILWAYS.— Rise  :  Barry  Ord.  2,  to  159-61,  do.  Dfd 
5,  to  74-7,  E.  Lon.  J,  to  4J-4,  Gt.  N.  '•  A  "  4,  to  42i-3j,  Barnsley 
J,  to  60J-I,  S.-Wstrn.  Pfd.  J,  to  94-5,  Tilbury  i,  to  115-7,  N.  Corn- 
wall Dfd.  2,  to  20-3.  N.  Lon.  i.  to  103-5,  Rhymney  Ord.  2.  to 
201-6,  do.  Dfd.  2,  to  103-6.  Fall :  Glas.  and  S.-W.  Pfd.  2.  to  56-8, 
do.  Dfd.  I,  to  33-4,  Brighton  Certs,  i,  to  74-8I.  N.  Staffs,  i,  to 
86-8. 

Leased. — Rise:  N.  Cornwall  i,  to  Sg-gixd. 

Debenture.— Rise :  Gt.  N.  J,  to  83^-4*,  Gt.  W.  4i  p.c.  i,  to 
125-7,  do.  5  p.c.  I,  to  139-41,  Highland  4^  p.c.  i,  to  112-4,  Brighton 
44  p.c.  I,  to  122-4,  S.-Estrn.  4  p.c.  Prp.  Db.  i,  to  106  8.  Fall  : 
E.  Lon.  "B  "  2,  to  21-5. 

Guaranteed.— Rise :  Gt.  C.  ist  Pfce.  i,  to  112-4.  Fall :  District 
M.D.  Stk.  I,  to  102-4. 

Preference. — Rise :  Cale.  No.  i  i,  to  104-6,  do.  No.  2  i,  to  103-5, 
do.  1884  I,  to  102-4,  City  and  S.  L.  1901  i,  to  101-4,  Gt.  C.  1891  i, 
to  62-5,  do.  1894  I,  to  50-3,  Gt.  N.  of  Scot.  "A"  i,  to  96-9, 
Chatham  Arbtn.  ij,  to  79^-804,  do.  2nd  3,  to  48-50.       Fall:  Neath 

2,  to  59-61,  Rhondda  and  Swansea  J   to  12^-! 

INDIAN  RAILWAYS.— Rise  :  Bengal  and  N.-W.  Ord.  4,  to 
1474-8J,  do.  Deb.  I,  to  S2-4,  Bombay  Baroda  Guar.  4,  t0  9o4-i  j, 
E.  Indian  "  C  "  J,  to  22J-I,  do.  "B  "  J,  to  23J-4J,  Eastern  Bengal 
•■  B  "  J,  to  234-4,  G.  I.  P.  Guar.  4,  to  J5-6,  do.  Irred.  Deb.  i,  to 
107-8.  Madras  and  S.  Mahratta  Guar.  4,  to  102-3,  Madras  Ann. 
"  A"  i,  to  19J-J,  do.  "B"  i,  to  204-1,  Scinde  Punjab  "  B  "  i,  to 
23f-4j,  S.  Bebar  Deb.  i,  to  88-90,  S.  Indian  Ord.  i,  to  134S-5}. 
\V.  ol  I.  Portuguese  Guar.  J,  to  964-74. 

COLONIAL  RAILWAYS.— Rise:  Beira  6  p.c.  i.  1083-5,  Can. 
Pac.  5  p.c.  ist  Mt.  4,  to  106-7,  Grand  Trunk  Perp.  4  p.c.  4,  to 
1014-24,  Mid.  of  W.A.  6  p.c.  i,  to  86-8,  Rhodesia  5  p.c.  i,  to  102-4. 
Fall :  Mashonaland  ist  Mt.  4.  to  95-7xd. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  4,  to  1054-65, 
Chicago  G.W.  Com.  4,  to  29-31,  Chicago  Mil.  Pfd.  i,  to 
162-7,  G.N.R.  5,  to  144-6,  Kansas  City  i,  to  37-9,  Minneapolis 
Com.  I,  to  i44-6xd,  do.  Pfd.  i,  to  i54-8xd,  Northern  Pac.  3,  10 
140-2,  Rock  Island  Com.  2,  to  50^-1,  do.  Pfd.  2,  to  94-6,  Southern 
Pfd.  4,    to  654-64,   Un'on   Pac.  PId,  i,  to  100+-1*,  Wabash  Pfd.  2, 


Highest  and 

Lowest 

this  year. 


83} 

96I 

89 

89i 

951 

981 

84! 

704 

63i 

96i 
904 

9ii 
1054 

IC2| 
106 

«03i 

96 

I04i 

1008 

96i 
■05 
67 

944 

98J 

»4ti 
III 

M 

26 

7«1 

36 

568 
24il 

■3ft 
67A 
94« 

*il 

92i 
45i 
258 
633 
604 

^ 

■  33^ 

■  36t 
774 

•39I 
471 

■27i 
1228 
94I 
■634 

53* 
87J 
35rt 
1504 

■  644 

1304 
mi 
5itS 
70k 

6»i 

M2ft 

35 
211 

27g 

29! 

65 

■034 
1254 

94i 
1Z94 
1028 

94* 

88i 

93 

72J 
5i 
"5 

■391 
b6i 
14J 

212 

yil 

■  24 

5oii 


Last  (Dividends  paid  for  each  year 

Carrying  or  bjif-year  are  given  in 

over  Price.  parentheses.) 


931 

95, 
8i4 
68| 
62i 

95, 

87J 

93 
103 
100 
1014 
102 

94i 
1004 

97I 

9'f« 
loit 

92J 

92] 

1034 

82i 
»3» 

224 
62I 
44J 

■oj^i 

30 

49i 

20 

;^ 
904 
41 

ii8i 

374 
■  74 
62i 
56i 
654 
27} 

127J 

130 
65 
29A 

■  3^ 
39i 

114^ 
111 

79; 
143S 

37i 

80 

255 
1414 
14^4 

40 
118 

981 

444 
66i 

79I 
I22| 

26| 
l84i 

'91 
1821 

201 

50 

101 
l2og 
858 

"24ii 
9H 
88 
83 
89} 

643 
^i 
%4 

34 

■324 
728 
III 

1954 

84 

^1 

4924 


87! 
93} 

95iS 
813 
69* 
62I 


89! 
95 
103) 


102} 

95i 

lOI 

99? 

95; 
1022 
67 

94I 
93 

■  12 

93} 

Sg 

25 

71 

54 

■3i 

35 

'35 
■28 
654 
934 
44| 
1225 
904 
45 
23 
63 


31I 
■3«4 
■35i 
75 
39i 

453 

■■54 
'■34 
88 

■  46 
4.4 
80 
30i 

■43 
■54 

42 
126 
106 

46 

693 

85 
1284 

28 
190 

22 

■  87 

28 

64i 

103J 
122 
t8i 
129 

102 

824 

86 

90 

663 

Ai 

6SJ 
41 
■38 

209 

84 

■24 

495 


Price 
last  week. 


Price 
this  week 


Consols  (24  p.c.)  Money 

Do.    Account  (May  5) 
Local  Loans  (3  p.c.) 
London  County  (1  p.c). . 
Metropolitan  water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  34  pc.  SIcfc.  red.  1931    . . 

Do.   3    p.c.  Sick.  red.  1948     .. 

Do.   24  p.c.  Stck.  red.  1926    .. 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
Brazil  4  p.c.  Rly.  Guarantees.. 
Chilian  44  p.c.  1886 
Chintse  5  p.c.  tSgfi,  Gold 
Do.      44  p.c.  1898,  Gold 

Cuba  5  p.c.  ^904 

Eeypt  Unilied  4  p.c 

Hungarian  4  p.c.  1881    .. 

Japan  5  p.c.  igoi-2          ..         .. 
Do.  44  p.c.  (2nd  series) 
Do.  4  p.c.  ^905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  .. 

Russian  4  p.c.  1889         ..        .. 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (2J-7J)  .. 
Do.       T>ef.  4,  ■909)  .. 
Caledonian  Ordy.  (3-3) 

Do.  Uef.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2, 1909)    .. 

Chatham  Ordinary 
City  and  South  London  (ij-tj) 

Furness  (i3)  

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (14.4) 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.    (if,  ^909) 

Great  Western  (34-7)      . . 
Lane,  and  Yorks.  (34-4i) 
Metropolitan  (i-i) 
Metropolitan  District    .. 
Midland  I'ref.  (24-24)     .. 

Do.     Def.  (i3-34)       .. 
Noith  British  Pref.  (3-3I 

Do.  Def.  (i-nd) 

North- Eastern  (5  7) 
North-Western  (4J-7)     ■• 
South-Eastern  Ord.  (4-5) 

Do.  Def. 

South-Westtrn  Ord.  (34-8)      . . 
Do.        Def.  (I J,  1909)     .. 

Atchison  Shares  (5-6)     .. 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.     Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)     ., 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6-6) 
Keadint;  Shares  (4-3)      . . 
Southern  Pdcitic 

Southern    

Union  Pacilic  (10) 

Wabash 

Canadian  Pacific  (7)      . . 

Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pref.  (3) 

Argentine  Gt.  West   (7-5) 
B.  Ay.  Gt.  Southern  Otd.  (6  8) 
B.  A.  and  Pacilic  Ord.  (8-6)     . 
B.  Ay.  Western  Ord.  (6-3) 
Central  Argentine  Ord.  (6-5). 

Do.  do.  Def.  (6)     . 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  IJeb.  (4)  (Cen. 

Nib.  Sec.) 
Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central 
Leopoliiina  (34)    ■■ 
Mexican  Ord.  Stli. 

Do.     ist.  Pref.  (8-63)  •. 

Do.    znd  Pref.  (ij-nil) 
Nitrate  Ord.  (3/0-3/0)      .. 
San  Pauio  Brazilian  (14-12) 
L  idled  ot  Havana  Ord. 
Coals,  J.  and  P.  (30-30  p.c.) 

Do.  Pref.  (20)  . . 


93       , 
86    zd 


Bonds  (Sterlinjf).— Fall :  Atlantic  ist  Leased  i,  to  96-8,  Penn- 
sylvania 1945,  I,  to  93-6. 

FOREIGN  RAILWAYS.  Rise  :  Argentine  N.-E.  Stk.  4.  to  424- 
34,  do.  "  B  "  Debs,  i,  to  93-5,  do.  Brr.  i,  to  94-6,  Brazil  J,  to  864- 
7i,  B.A.  Pac.  1st  Deb.  4,  to  1024-34.  B.A.G.S.  Ext.  1910  J.  to  iig- 
jxd,  CoJombian  Nthrn.  2,  to  82-3,  Costa  Rica  ist  Mt.  i,  to  103-5, 
Entre  Rios  Ordy.  4,  to  424-34,  do.  5  p.c.  Deb.  i,  to  104-6, 
Guayaquil  5  p.c.  2},  to  48-9,    Leopoldina    Deb.    !,   to  96-8,  Manila 
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<•  A  "  Deb.  J,  to  86-7.  dc.  "  B  "  J,  to  77-8,  Mexico  N.-W.  J.  to  83J- 
4J,  N.-W.  of  Uruguay  ist  Pref.  2,  to  32-4,  Ottoman  ist  Deb.  i,  to 
97-9.  S  Austrian  Obs.  i,  to  iiJ-J,  Vera  Cruz  Term.  J,  to  102J-34, 
Villa  Maria  and  Ruf.  Guar,  i,  to  86-8.  Fall :  Aguas  Blancas  J,  to 
I02J-3J,  Colombian  Nat.  Cus.  Guar,  i,  to  73J-4J,  do.  1908  3J,  to 
78J-9J,  Cordoba  and  Ros.  2nd  Pf.  2.  to  50-2,  do.  2nd  Deb.  i,  to  80- 
2,  Cordoba  Cent.  B.A.  J,  to  90-1,  Entre  Rios  4  p.c.  Deb.  i,  to  93- 
5xd,  G.N.  Cent,  of  Colombia  i,  to  68-80,  G.W.  of  Brazil  Pfd.  J,  to 
iiJ-2,  Inter,  of  Mex.  2nd  Pf.  i,  to  67-8.  Paraguay  Cent.  5  p.c.  Deb. 
J,  to  46^-7^,  Salvador  Ord.  J,  to  2-^,  San  Paulo  4  p  c.  Deb.  i,  to 
102-4,  Santa  Marta  i,  to  96-8,  United  of  Havana  5  p.c.  Cons.  1, 
to  111-3. 

BANKS  AND  DISCOUNTS.— Rise:  Agric.  of  Egypt  Ord.  J,  to 
7-J,  do.  Pfd.  ,'s.  to  9g-^,  Anglo-S.  Amer.  J,  to  7i-8j!|,  Banco 
Espanol  Rio  J,  to  i9;J-2o^,  Bk.  of  Aus.  J.  to  108-9,  Brit,  of  S.  Amer. 
J,  to  25-J,  Chart,  of  India  ij,  to  58J-9jxd,  Hong  Kong  J,  to  90-1, 
Lon.  and  Prov.  J,  to  21^-2,  Lon.  of  Mex.  and  S.  Amer.  i,  to  11A-2, 
Parr's  J,  to  42-i.  Fall:  Anglo-Egyptn.  J,  to  13-J,  Bank  of  Brit. 
N.A.  J,  to  75i-CJ,  Bk.  of  Egypt  J,  to  29^-30^,  Lloyds  J,  to  28J-9J, 
Lon.  and  River  Plate  J,  to  58-9,  Lon.  City  and  Mid.  J,  to  47ii-8J, 
Nat.  of  N.Z.  J,  to  5i-3.  Stand,  of  S.A.  J,  to  64-5. 

BREWERIES  AND  DISTILLERIES.— Rise :  Guinness  Ord. 
25,  to  250-70,  McEwen  J,  to  gj-io.  Ohisson's  "B"  Mt.  i,  to 
67-7ixd,  St.  Louis  Ord.  -i;,  to  2^-,»«.  Fall:  Barclay  Perks.  Pf.  J. 
to  4-J,  Bartholomay  Pf.  J,  to  3J-4,  City  of  London  4  p.c.  Deb.  i, 
to  84-6,  Dartford  Ord.  'j,  to  i|-2|.  Denver  U.  Pf.  J,  to  2J-3,  Ind 
Coope  4 J  p.c.  Deb.  2,  to  58-62,  do.  4  p.c.  i,  to  26-30,  Frank  Jones 
Pf.  J,  to  i-J,  Nalder  and  Collyer  Ord.  J,  to  I7i-8J,  Ohhson's  Ord. 
i.  to  3^-4,  Wortbington  Pf.  J,  to  gj-j. 

CANALS  AND  DOCKS.— Rise:  Port  of  Para  2,  to  91-3. 
Fall:  Suez  3,  to  200-4. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise :  Alianza  J,  to  g-^, 
Anglo-Chilian  Nit.  Ord.  i,  to  gj-ioj,  Apoll.  and  Johan.  4.  to  3J-I, 
do.  Pref.  i,  to  5J-6J,  Aux  Classes  Labs.  Pref.  J,  to  5^-1,  Baker 
(Chas.)  "B"  Pref.  §,  to  3i-4jxd,  Bergvik  i,  to  12^-3,  Bjrax  Pfd. 
Ord.  -Ij;,  to  5J-6,  do.  Defd.  1-32,  to  i  25-32 — 29-32.  Brit  Westing- 
house  Prior  Ln.  Debs.  J,  to  97-9xd,  Burmah  Oil  Ord.  ^g.  to  S^'is. 
do.  Pref.  ^,  to  iJ-J,  Calico  Printers'  Ord.  1-32,  to  §-^,  Catalinas 
Wareh .  Pref.  g,  to  4 j-J,  do.  Debs.  J,  to 48J-9J,  City  of  Santos  Impts. 
Ord.  J,  to  11J-12,  Commonwealth  Oil  Debs,  i,  to  90-3,  Curtis  and 
Harvey  Debs,  i,  to  77-9,  Eng.  Sewing  Cotton  Ord,  1-32,  to  ij-^, 
Internat.  Harvester  Com.  2,  to  95-7xd,  Lagunas  Nit.  i,  to  2-J, 
Lagunas  Synd.  i,  to  2j;-J,  Lautaro  Nit.  J,  to  gJJ,  Lobitos  Oil 
jK,  to  i|-2,  Lyons  (J.)  ist  Deb.  i,  to  100-3,  Mclntyre,  Hogg  Pref 
1-32,  to  I  1-32 — 5-32,  do.  Deb.  i,  to  100-3.  Nobel  Dynamite  (Bearer) 
4,  to  18J-J.  Pan  de  Azucar  Nit.  J,  to  sJ-OJ,  Pears  (A.  and  F.)  1-32, 
to  i§-|xd,  Plummer,  Roddis  Ord.  .^,  to  yi-H^d,  Rio  de  Janeiro 
City  Impvts.  Debs.  1878-80  i,  to  ioi-3xd,  Rosario  Drainage  ist 
Deb.  2,  to  82-4,  Russ.  Petrol.  Ord.  and  Pref.  both  •^,  to  fj-J, 
Schibaieff  Petrol.  Ord.  1-32,  to  ^-i.  Spencer,  Turner  Pref.  J,  to 
4J-5J,  Spiers  and  Pond  Pref.  j^,  to  J-jV,  Spies  Petrol.  5-32,  to 
1^-5,  Thompson  Scenic  Rys.  Contin.  |,  to  iJ-J,  United  Fruit 
Debs.  J,  to  97-9  p.c.  United  Tobacco  1-32,  to  ij'j-ixd,  Whiteley 
Ord.  -^g.  to  j-J.  Fall:  Assam  Rys.  and  Trad.  Prefd.  J,  tc  18^-9, 
Assoc.  I'ort.  Cement.  -^,  to  15-2J,  do.  Pref.  s.  to  6j-jxd,  do.  Deb. 
I,  to  85-7,  Bovril  Ord.  1-32,  to  i-^,  Brit.  Insulated  and  Helsby  J, 
to  6J-7jxd,  do.  Pref.  J,  to  6-J,  Brit.  Oil  and  Cake  Mills  Pref.  1-32, 
to  i-.f>ff.  Coats  (J.  and  P.)  Pref.  J,  to  I5i-J,  Cory  (Horace)  Ord.  4, 
to  J-l,  Country  Life   ^,  to   J-J,   Darracq  ^,  to  JJ-^i   do-   Pfd- 


Ord.  Ai.  to 


|xd,   Eastmans  Ord.  -jfg,  to   i-^,  Egyptian   Mkts. 


1-32,    to    i,Vi.    Eng-    Sewing    Cotton    Pref. 


to    I    1-32—4. 


Eng.  Velvet  and  Cord  Dyers'  Ord.  1-32,  to  29-32 — 31-32, 
Havana  Ciyar  Pref  J,  to  6-7,  Henley's  Teleg.  Ord.  i,  to  123-134, 
Home  and  Col.  Stores  -^g,  to  23-|xd,  do.  15  p.c.  Pref.  i^, 
°  2i^-Hfxd,  Hope  Bros,  -l,  to  ^i- JJ,  do.  Pref.  1-32.  to  \^-i,  lUus. 
Lon.  News  Pref.  ^,  to  g-^,  Internat.  Linotype  5.  to  70-80,  Knight 
(John)  1-32,  to  ij-|,  Kyshtim  Corp.  Debs,  i,  to  106-8,  Lon.  Cent. 
Mrkts.  Cold  Storage  ^,  to  g-J,  Lovell  and  Christmas  Pref.  ^,  to 
l3-5ji  Lyons  (J),  Ord.  ^,  to  6-,^-^,  Manaos  Impvts.  Pref.  i,  to 
5J-64,  N.  Borneo  Trading  ^,  to  i-nnlf-  Pearson  (C.  Arthur)  Pref. 
ii  '°  ii-ii  Price's  Patent  Candle  i,  to  3o-2xd,  Rover  1-32,  to 
27-32 — 29-32,  Salt  Union  Pref.  i,  10  3j-5xd,  Spicer  Bros.  Pref.  J, 
10  8J-9J,  "  Standard  "  Newspapers  Pref.  4>  to  4^-54,  Strand  Hotel 
Pfd.  Ord.  1-32,  to  1J-3,  Underground  Elect.  Rys.  Inc.  Bds.  i,  to 
38-40,  United  Lankat  Plants.  ■^,  to  4J-5,  Van  den  Berghs  1-32,  to 
23-i,  Wallis  (Thos.)  Ord.  4,  to  14-g,  Waygood  -fe,  to  |^-M,  do. 
Pref.  jfj,  to  ^^"'jV,  Welford's  Surrey  Dairies  i,  to  ig-J,  Wilkie 
and  S3amei  I'ref.  j,  to  53-5J. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Calcutta  Ord.  4. 
to  6J-j,  Can.  Genl.  Pice,  i,  to  117-20,  Chelsea  Ord.  4.  to  3^-44,  do. 
Deb.  I,  to  I0I-3,  County  of  Lon.  Ord.  4,  to  7i-8J,  Monterey  Rly. 
>,  to  91  2,  S.  Lon.  £i^  pd.  4,  to  2J-34,  Westminster  Pf.  4,  to  5-J. 
Pall  :  Can.  Genl.  Com.  i,  to  114-7,  Vict.  Falls  Ff    ^.  to  j-J 

FINANCIAL,  LAND,  AND  INVESTMENT.- Rise :  Argent. 
Ld.  and  Inv.  Inc.  Deb.  3,  to  78-80,  Br.  N.  Borneo  £1  pd.  {g,  to 
I'ft-J,  Bromboro  Pt.  i,  to  loo-i,  Egypt.  Govt.  Irrig.  J,  to  loi^-zj, 
Forestal  Ld.  Ord.  -fg,  to  2^-^,  Hudson's  Bay  i,  to  107-9,  I-and 
Corp.  of  Can.  J,  to  2|-g,  Law  Deb.  Corp.  I'rp.  Deb.  T,  to  101-4, 
Mtge.  and  Deb.  Pfce.  J,  to  gj-io,  Pekin  Synd.  Ord.  J,  to  24J-5, 
do.  Shansi  4,  to  2f,y-Jf,  Peru.  Corp.  Ord.  g,  to  I2j-J,  do.  Pfce.  J. 
to  39^-40,  do.  Mt.  Deb.  J,  to  loo-Jxd,  Scott.  Aust.  Inv.  6  p.c.  Pfce. 
2,  to  1 18-23,  Trust  and  Mt.  of  Iowa  Deb.  2,  to  879.  Fall :  B.S.  A. 
2nd  Deb.  2J,  to  182^-7^,  Egypt.  Inv.  and  Agcy.  1-32,  to  ■^-^, 
Forestal  Ld.  Mt.  Debs,  j,  to  100^-14,  Mtge,  of  Egypt  Ord.  J.  to  2-J. 
do.  Pfd.  i,  t0  9|-io4,   Pt.  Madryn  4,  to  aJ-J,  W.  Can.  Ld.  -fg,  to 

FINANCIAL  TRUSTS. -Rise:  Alliance  Inv.  Dfd.  2,  to  75-7. 
Bankers  Inv.  Dfd.  i,  to  92-4,  E.  Internatl.  Rub.  &c.  J,  to  3J-4, 
Gas,  Water  and  Gen.  Db.  i,  to  65-7,  Indust.  and  Gen.  Ord.    i,  to 


144-7,  London  Dfd.  8,  to  69-71,  do.  4  p.c.  Db.  i,  to  95i-7l, 
Omnium  5  p.c.  i,  to  99-ior,  do.  2nd  Db.  i,  to  too-2xd,  Rly.  Deb. 
and  Genl.  1927  i,  to  97-9,  Rly.  Inv.  Pfce.  i,  to  85-7xd,  Rub.  Plant 
Inv.  i,  to  4j-i,  S.A.  Gd.  Tst.  Dbs.  J,  to  io2i-4i,  Stk.  Coov.  and 
Inv.  Pfce.  I,  to  84-6,  Tst.  Union  Ord.  4,  to  gg-j.  do.  Pfce.  J,  to 
9l-i.  Fall:  Brit.  Inv.  Pfd.  i.  to  118-20,  Omnium  Prp.  Db.  i,  to 
98-100,  Rhodesia  Rlys.  Tst.  -J^,  to  j-J. 

6AS.— Rise  :  Alliance  and  Dub.  Ord.  i,  to  85-7xd,  do.  Db.  2,  to 
100-2,  Cape  T.  and  Dist.  ist  Mt.  J,  to  49^-50^,  Gas.  L.  and  Coke 
Cons.  Db.  I,  to  8r-3,  Imp.  Continentl.  Cap.  i,  to  181-3,  N.  Middsx. 
i-  'o  i3l-i.  San  Paulo  Ord.  J,  to  isl-ixd,  Tottenham  "  B"  i,  to 
113-5- 

INSDRANCE.-Rise:  Comm.  U.  £1  pd,  J,  to  174-8,  Liv.  L  and 
Globe  Cons.  Stk.  4,  to  45i-6J.  Fall :  Genl.  Ace.  V»,  to  2-},  Law  U. 
and  Rock  12s.  pd.  J,  to  5{-6,  Lon.  Guar,  and  Ace.  },  to  26-7x4 
and  b. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong,  Wbit.  Mt.  Db. 
J,  to  100-2,  Babcock  and  Wil.  £1.  4,  to  54-3.  Brown  (J.)  Pf.  J,  to 
loj-iij.  Cammell  L,  Pfce,  J,  to  4J-J, Clayton  and  Sbutl.  Ord.  4,  to 
T^-^,  do.  Pf.  I,  to  3i-4xd,  Dominion  |,  to  96^-7^,  Guest,  Keen 
Irred.  Mt.  i,  to  104-6,  Howard  and  B.  Ord.  1-32,  to  2  5-32 — 9-32xd, 
Otis  Cons.  24,  to  80-3,  Rhymney  £5  pd.  -fi,  to  i|-2,  do.  New  J,  to 
iS-8,  Thorneycroft  Pf.  -/j,  to  g-J,  U.S.  Corp.  Com.  3,  to  90-4,  do. 
Pid.  2j,  to  125-6,  Vickers  and  Max.  3rd  Mt.  Dbs.  },  to  106-8, 
Workington  Ord.  1-32,  to  27-32 — 29-32.  Fall  :  Armstrong- Wbit. 
£1  pd.  ^.  to  2i-4. 

SHIPPING.-Rise :  N.Z.  4  p.c.  Deb.  i,  to  96-8,  Shaw,  Savill 
Prefd.  4,  to  5^-6,  Union-Castle  Ord.  i,  to  lof-iij.  Fall:  Cunard 
J,  to  loj-ii,  Furness.  Withy  j,  to  gJ-J. 

TEA,  COFFEE  AND  RUBBER— Rise:  Amal.  Tea  Pref.  }. 
to  gi-io,  Ceylon  T.  Plant.  Ord.  j,  to  8-9,  Chersonese  1-32,  to 
11-32 — 13-32,  Cons.  Estates  J,  to  6^-7,  Cons.  T.  and  L.  2nd  Pref. 
J,  to  13J-14J,  do.  1st  Mort.  I,  to  97-99,  Darjeeling Cons.  T.  Ord.  4, 
to  4i-5j,  Dimbula  V.  T.  Ord.  i},  to  iii-i2ixd,  Dooars  T.  Ord  1, 
to  27^-84,  E.  Ind.  and  Ceylon  Ord.  ij,  tog-io.  E.  Assam  J,  to  y-j, 
Emp.  of  Ind.  and  Cey.  Ord.  J,  to  11J-12J,  Jetinga  V.  Ord.  -,^,  to 
J-i,  Jokai  Ord.  J,  to  12J-13J,  Malacca  Pref.  2,  to  17-18,  do. 
Deb.  13,  to  163-7,  Membakut  f<ub.  4.  to  i-ij,  Nedeem  Ord.  },  to 
I5i-J.  Nirmala  Ord.  J,  to  i|-2.  Singlo  Ord.  J,  to  7J-8J,  do.  Pref. 
i.   togj-l. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  American  Cap. 
Stk.  I,  to  i40-2xd,  Gt.  N.  (Copenhagen)  iJ,  to  3il-2j,  Marconi's 
3-32,  to  S-|,  N.  York  Telephone  J,  to  loo^-iiFall :  Ang.-Am.  Ord. 
J,  to  59-61,  do.  Dfd.  Ord.  i,  to  i8J-J,  Direct  U.S.  Cable  i,  to  134-4. 
E.  Exten.  i,  to  12I-134,  Oriental  1-32,  to  i  11-32— IV32. 

TRAMWAYS  AND  OMNIBUS. -Rise  :  Auckland  i,  to  105-7. 
Bombay  Deb.  i,  to  95-7,  Brit.  Columbia  Ord.  2,  to  145-50,  do.  Pref.J, 
to  110-12,  B.E.T.  Pref.  S,  to  3S-4},B.  Aire*  Lacr.  i,  to 92-5.  Calcutta 
Ord.  J,  to  4g-J,  do.  Deb.  i,  to  99-102,  Lon.  United  Pref.  J,  to  3-J, 
Met.  Elect.  3-32,  to  21-32 — 25-32,  do.  Defd.  1-32,  to  i^-J,  Mexico 
5  p.c.  Bds.  4,  to  95-6  p.c,  Rio  de  Janeiro  4.  to  96-8J,  do.  ist  Mt. 
Bds.  J,  to  g7j-8Jp.c,,  do.  50-yr.  Bds.  J,  to  Se^-yixd,  Sao  Paulo 
Debs.  I,  to  103-5  P-0-.  Utd.  of  Montevideo  Deb.  i,  to  103J-5I. 
Fall  :  Anglo-Argent.  2nd  Pref.  ^,  to  4^-|i,  Mexico  Ord.  14,  10 
t3i-34' 

WATERWORKS.— Rise  :  Antwerp  i,  to  35i-64xd,  East  Surrey 
Ord.  J,  to  16J-7. 


LONDON    PRODUCE   MARKETS. 

Sdgar. — General  dulness,  attended  by  certain  depression  deve- 
loped in  this  market  in  the  early  part  of  the  week,  but  the  down- 
ward move  was  more  pronounced  in  speculative  beet  than  for 
actual  sugar.  True,  some  concessions  were  made  in  order  to 
induce  business,  but  in  the  beet  market  quite  a  slump  was  expe- 
rienced on  Tuesday  last,  the  outcome  of  extensive  selling  led  Dy 
Hamburg.  It  would  appear  that  the  much  higher  price-level 
current  recently  has  been  the  means  of  attracting  increased  sup- 
plies from  cane-producing  countries,  and  which  for  the  time  beini; 
has  led  to  the  relaxation  of  the  stringency  occasioned  by  the 
shortage  of  beet.  Such  a  turn  of  events  naturally  gave  rise  to 
considerable  sentiment,  and  the  rush  on  the  part  of  numerous 
operators  to  quit  their  holdings,  coupled  with  "bear"  pres- 
sure, proved  responsible  for  the  rapid  decline,  which, 
however,  was  arrested  by  the  Cuban  figures.  These  imparted 
a  firmer  tone  to  the  market,  as  receipts  for  the  six  ports  decreaaed 
4,000  tons  on  the  week,  while  no  less  than  12  centrals  shut  down 
during  the  same  period.  Later,  heavy  selling  led  to  marked 
declines.  Consumptive  demand  is  ligidly  confined  to  immediate 
needs  just  now,  but  an  improvement  is  looked  forward  to  in  the 
near  future,  while  it  is  contended  that  invisible  stocks  are  at  a  low 
ebb.  Of  home  refined,  Tate's  No.  i  cubes  quoted  23s.  i|d.  ; 
No.  2,  22s.  44d.  ;  and  Lyie's  yellow  crystals,  19s.  ijd  ;  forejgn 
cubes  largely  nominal  being  in  poor  demand,  but  reservedly 
offered.  Cane  dull.  Crystallised  Antigua  sold  19s  3d.  :  Guate- 
mala ditto,  i8s.  6d.  ;  and  grocery  Salvador,  iSs.  6d.  Ready  parcels  , 
of  German  granulated  sold  i6s.  Gjd.  to  i6s.  6d.,  f.o.b.  May  beet 
moved  from  14s.  6}d.  to  14s.  2d.,  14s.  jjd.,  and  14s.,  f.o.b.  Ham- 
burg. German  exports  for  last  month,  79,800  tons,  a^ost  93,800* 
last  year;  consumption,  gs,(x>o,  against  93,800.  French  consump- 
tion, 54,000,  against  47,000;  and  Austro-Hungarian  ditto,  53,600, 
against  53,800  in  1909. 

Coffee.— With  fairly  liberal  supplies  to  handle  in  aaclioa. 
demand  in  some  cases  wa.s  inclined  to  flag,  and  rates  disclosed 
occasional  weakness.  Some  of  the  finer  home  trade  qualities,  how- 
ever, were  well  paid.  Futures  continued  more  or  las  featureless. 
May  done,  325.  4jd.  ;  September,  32s,  3d. :  and  March.  32s.  ^^d. 

CocoA  decidedly  quieter  in  auction,  and  tendency  of   prices 
favoured   buyers  in  most  cases.     Fine  Ceylon  sold  67s.  to  6gs. 
fair  to  good,  56s.  to  62s.:    Grenada,  palish  to  good,  513.(0541.; 
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Dominica,    common    to    fair,    47s.    to    51s  ;     and    West    Coast 
African,  49s. 

Tea. — At  public  sales  of  Indian  a  good  demand  prevailed.  Com- 
mon grades  realised  full  rates,  and  other  descriptions  showing  im- 
proved quality  favoured  sellers.  An  active  demand  prevailed  for 
Ceylon,  at  firm  to  occasionally  dearer  rates.  Brokens,  from  8d.  to 
gd.,  however,  were  slightly  irregular,  and  fractionally  easier. 

Spice. — Pepper  quiet.  Singapore,  fair,  black,  spot,  4Tsd.  ;  May- 
July,  3^d.,  c.f.  and  i.  ;  Singapore,  fair,  white,  spot,  6jjd.  ;  May- 
July,  6|d.,  c  f.  and  i.  Cloves  dull.  Zanzibar,  June-August 
delivery,  5}d.  ;  April-June,  c.f.  and  i.,  5^d.  Auctions  quiet. 
Zanzibar  chillies,  without  reserve,  sold  38s. 

Rice  dearer,  and  shippers  reserved.  Two  cargoes  Saigon  sold, 
one  to  Holland  and  one  to  Antwerp,  May-June  clearance  at  6s.  7Jd. , 
c.f.  and  i.  delivered  weight  terms.  No.  i  garden  Siam  sold  to 
Holland  at  8s.  6|d.,  c.f.  and  i. 

Jute  steady,  but  still  slow  for  forward  positions.  Spot  parcels 
met  a  fair  demand.  Native  first  marks,  spot,  Hamburg,  sold, 
£13  15s.  to/14;  April-May,  /13  17s.  6d.,  and  May-June,  /14. 

Hemp. — Manila  quiet  and  easier  owing  to  large  shipments.  F.C., 
March-May  to  June-August,  changed  hands  at  £23  los.,  G.S., 
April,  £23.     New  Zealand  idle,  and  values  nominal. 

Shellac  dull,  and  values  ruled  lower  in  all  positions.  At  auc- 
tion, good  seconds  to  fine  orange,  free,  sold  70s.  to  75s. ;  fair  strong 
seconds,  66s.  to  67s.  ;  ordinary,  6is.  to  63s,  G.A.L.  garnet,  sold, 
53s.  to  54s.,  and  pure  cakes  of  button-lac,  79s.  to  87s.  Futures 
weak  ;  May,  sold,  65s. ;  August,  67s.  to  66s.  6d. 
Gambiek  quieter,  and  cases  April-May  quoted  28s.  6d.,  c.f.  and  i. 
Rdbber  rather  unsettled  this  week  and  easier,  but  the  market 
improved  later.  Fine  hard  Para,  near,  sold  12s.  4d.  to  12s. ;  May- 
June,  I2S.  jd.  to  I2S.  and  12s.  4d. ;  and  ball,  8s.  lAd.  to  7s.  iid.  and 
8s.  ijd. 

Copra  again  dearer.  Ceylon,  Mav-June  to  Hamburg,  sold 
/28  15s.  to  /■2817s.  6d.  ;  Malabar  ditto,  /30;  F.M.  Straits  to 
Marseilles,  ;f26  5s.,  and  Manila,  ;f26  2s.  6d.,  c.f.  and  i. 

Tallow. — At  Wednesday  auctions  1,349  casks  were  submitted, 
and  1,185  changed  hands  at  previous  rates  to  6d.  rise.  Australian 
mutton:  fine,  40s.;  fair  to  good,  37s.,  38s.  6d.  ;  dull  to  dark, 
34s.  6d  ,  35s.  9d.  Beef:  fine,  38s. ;  fair  to  good,  36s.  6d.,  37s.  6d.  ; 
dull  to  dark,  33s.  6d.  to  35s.  6d.  Market  better,  unaltered.  Town 
tallow,  36s.  6d.  ;  melted  stuff,  27s. 

Corn  (Mark  Lane).— There  has  been  no  great  amount  of  busi- 
ness in  progress  at  this  exchange  since  last  week,  and  differences  in 
prices  were  slight,  while  favouring  the  views  of  buyers,  the 
attendance  being  of  usual  average.  Home-grown  wheat  sells 
steadily,  and  fine  samples  fetch  a  firm  range,  but  the  general  ten- 
dency is  towards  rather  less  money.  Whites,  delivered  up,  33s.  to 
38s.  6d. ;  reds,  32s.  to  37s.  6d.  per  qr.  504  lbs.  Foreign  grades 
dull,  and  Canadian  rather  easier.  No.  i  Northern  Manitoba, 
4IS.  gd.,  ex  quay.  Flour  slow  of  sale.  Minneapolis,  first  patents, 
30s.  6d.  upwards,  landed.  Iron  Duke,  26s.  gd.  ex  store,  sellers. 
Top  price  town  made  36s.,  and  No.  i  town  households,  ex  mill, 
2gs.  per  sack.  Grinding  barley  neglected.  Odessa-Nicolaieff, 
20s.  4^d.  ex  ship,  20s.  gd.  ex  quay.  Maixe  in  continued  small 
compass  respecting  round  corn,  both  good  Plate  and  new  Odessa, 
on  sample,  being  well  maintained  at  27s.  3d.  and  26s.  gd.  to 27s.  3d. 
respectively.  Oats  depressed  respecting  Russian  and  Plate 
through  liberal  arrivals,  and  quotations  3d.  lower  on  the  week. 
White  Libau  of  fair  average  quality,  i6s.  ex  quay,  38  lbs.  Plate, 
14s.  3d.  ex  ship,  143.  6d.  landed  terms. 

Metals. — Copper  has  been  a  declining  market  most  part  of  the 
week  on  frequent  heavy  realisations  and  fairly  active  buying.  The 
tendency  was  adversely  affected  last  Monday  by  the  pubhoation  of 
American  producers'  statistics  for  March,  standard,  spot,  relapsing 
'°  /57.  and  three  months  to  £58  is.  3d.,  but  influenced  by  Wall 
Street  cables,  a  better  tone  continued  in  evidence  on  the  following 
day,  and  values  moved  up  to  £57  5s.  and  ^58  6s.  3d.  respectively, 
with  a  set  back  of  these  dates  during  the  middle  of  the  week  to 
/sfi  i6s.  3d.  and  £57  17s.  6d.,  sellers.  Strong  supportwas  forth- 
coming on  Thursday,  and  rates  moved  upwards,  though  settling 
down  below  the  best,  cash  at  £57  2s.  6d.,  tnree  months  ^58  zs.  6d. 
Tin  irregular  at  a  smart  decline  until  Wednesday,  on  tree  selling 
by  Eastern  houses  and  here.  After  various  fluctuations  Straits  for 
cash  by  the  middle  of  the  week  was  driven  down  to  /147  los., 
forward  to  /149  los.,  but  the  market  rallied  on  Thursday,  cash 
warrants  reaching  /i4g  los.,  forward  ;fi5i  15s.,  closing  at 
/149  7s.  6d.  and  £15^  7s.  6d.  respectively.  Lead  lower.  Foreign, 
April,  /12  15s.,  sellers;  May,  ;^i2  i6s.  3d.  ;  June,  /12  17s.  6d.  ; 
July,  /i2  i8s.  gd.  Spelter  dull,  and  weaker.  Ordinary  brands, 
June,  ;f22  los.  accepted.  Antimony,  /29  los.  to  /30  los.  Iron 
easier. 

Oils. — Linseed:  spot,  pipes,  ;f40  15s. ;  barrels,  /41.  Rape: 
ordinary  brown,  spot,  £29  naked;  English  refined,  casks,  spot, 
/30  los.  Cotton  :  crude,  spot, /31  15s.  ;  refined  sweet,  £35  los.  ; 
ordinary  pale,  ^32  los.  Cocoanut  :  Ceylon,  spot,  ^45  los. ; 
Cochin,  £50.  Turpentine  :  American  sp'rit,  spot,  42s.  6d.  Rosin, 
common  strained,  los.  gd.  Petroleum  :  American,  6d.,  6Jd.  ; 
Russian,  jfd. 

Linseed  met  an  active  demand,  and  values  advanced  sharply. 
London,  Calcutta,  afloat,  66s.  to  65s.  3d.  as  to  position ;  April, 
65s.  3d;  April-June,  65s.  ;  La  Plata,  afloat,  62s.  gd. 

Rapeseed  opened  quietly,  but  became  firmer.  Brown  Cawn- 
pore,  April-May,  42s.  6d. ;  Ferozepore  ditto,  42s.  6d.;  yellow 
Guzerat,  April-May,  47s.  6d. ;  yellow  Cawnpore  ditto,  46s.  6d. 

Cottonseed  firm.     London:    Egyptian,   April,   /lo  6s.    3d. 
Nov. -Jan.,  £8  los.  per  ton. 

Cotton  (from  our  Manchester  correspondent). — Steady  buying 
has  again  transpired  in  yarn  and  cloth  in  our  market  during 
the  pasft  week,  and  although  not  many   large  lines  have  been 


put  fhrough  the  total  sales  reach  very  fair  pr</]jr,rtif»ns.  Pro- 
ducers in  numerous  directions  are  presenting  a  stiffer  front  to 
buyers,  and  rather  fuller  rates  have  been  demanded  than  at  the 
beginning  of  the  month.  Raw  cotton  news  from  the  States 
has  been  favourable,  and  undoubtedly  at  the  moment  the  pro- 
spects are  healthy  for  the  new  crop.  The  satisfactory  outlook, 
however,  is  set  off  by  the  small  available  supplies  up  to  the 
end  of  this  season.  Easier  rates  have  prevailed  in  ]';gyptian 
cotton,  the  tone  throughout  being  most  irregular.  Some  ad- 
vices are  a  little  more  cbeerful  as  to  the  growth  for  next  season, 
but  everything  is  most  uncertain.  The  wages  question  in  the 
spinning  section  is  to  be  seriously  discussed  on  Monday,  and 
it  remains  to  be  seen  what  will  be  the  outcome  of  the  joint  con- 
ference between  the  masters  and  the  operatives'  representatives. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING   APRIL  15. 


8u«ar-per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  J..  .. 
Fine  granulated.. 
I.yle's  granulated 
Sernian  granu- 
lated, tirst  marks 

f.o.b 

GernianCubel.o.b. 
French  Cube  fo.b. 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 
Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe      . . 
Broken    ,, 
Orange    „ 
Brol^en    „ 
Pekoe  Souchong 
Ciiina — 

Nlngchows      ., 
Monings       ..     .. 

Oolongs 

Keeiniins  ..  .. 
Gunpowder . .  . 
Cocoa  -per  cwt. 

duty  id.  per  lb. 
Trinidad-percwt 
Grenada 
West  Africa. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per   cwt. 

duty  iW.  per  lb 
East  India    . .     . . 

Jamaica 

Costa  Rica  . .  . . 
ProvlBlons- 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  Bnest 
Brittany     rolls  — 

doz.  lb.      ..     . 
Bacon— per  cwt. 

Irish      

Continental . .  . 
Canadian  . .  . 
American  . .  . 
Hams— per  cwt. 

Irish       

Canadian 
American     . .     . 
Cheese— per  cwt 

Edam 

Canadian 

Gouda 

English  Cheddars 
Wilts  loaf     . 
New  Zealand 
Rice—  Rangoon— 

open     charter, 

new    crop,    per 

cwt. 
Moulmein     . .     . . 

Bassein 

Saigon  c  f.  and  i 


£    t.    a.    £   ».  d, 


3    41 


i 


20/3-21/3       TO/O-JI/O 


o  16  31 
l8/6-i8;9 
o  19    7J 

19/0-20/3 
0  14    o 


o  4 — o  9 
0  4-1  8 
o  5—1  6 
o  5—1  4 


53  6-63  0 
50  6-55  o 
46  0-52  0 

54  0-73  o 
6»  0-72  o 


5C  o-  95  o 
48  0-I12  0 
5a  o-  86  o 


118/-122/ 
nominal 
1 24/- 1 26/ 
120/-124/ 
114/-132/ 
126/-129/ 

13  0-16  o 

71  0-78  0 
68  0-74  o 
71  0-74  o 
70  o-bo  0 

90  o-lio  0 
78  o-  90  o 
56  o-  86  o 


44  0-64  0 

61  0-^6  0 

42  0-72  0 

68  0-78  0 

00-00 

60  0-63  0 

s.  d.  s.  d. 

7    44-7  7i 

3    0-86 

7     44-7  7i 

66-69 

56  o-  95  P 

48  0-II2  O 

58  o-  94  o 


118/-120/ 
nominal 
120/-122/ 
11 8/- 1 22/ 
It4'-i32/ 
123/-125/ 

13  0-16  o 

68  0-73  o 
62  0-71  o 
68  0-72  0 
74  0-76  o 

1000-1120 
78  o-  90  o 

36  o-  88  o 

40  0-64  o 
61  0-66  0 
38  0-72  o 
68  0-7S  o 
00-00 
59  f-62  o 


s.  d.  s.  d. 
76-7  lOi 
0  0-00 

76-7  loj 
6  74-6  105 


Lut 
Week. 


This 
Week. 


Etgi- per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  t  r  a  1  i  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino  1  5 
Greasy  Crossbr'^d    - 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.lb 
Para,  fine  bard  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash  . . 
Coal— per  ton. 
Durham,  best     .. 
Seconds 

East  Hartlepool.. 
Seconds  . .  . . 
Steams,  best 
Seconds  . .  . • 
Lead— per  ton. 
English  Pig..  .. 
Foreign  sott..  .. 
QulckelWer— per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . . 

Do.    bars 
Straits  cash  . .     . . 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough, 

per  ton 
Best  Selected 
Sheets   ..     .. 
Standard 
Jute— per  ton. 
Native   firsts    for 

sh'pm't  Apr-Maj 

Oils- 
Linseed,  per  ton.. 
1  Rape.  ref.  English, 
caslcs 

Brown  English 
naked 

Cott'n  Seed, crude 

Ditto,  refined     . . 

Petroleum  Oil,  per 
8  lbs. 

Water  White      . . 

Oil  Seeds, Linseed 

Calcutta- per  410 
lbs.  spot   . .     . . 

Rape,  Cawnpore 
brown,  April- 
May  

Tobacco  —  duty, 
unmanufactured 
3/8,  4/ii  per  lb. 

Maryland  &  Ohio. 
per  lb.  bond    . . 

Virginia  leat..     .. 

Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 

Timber— Wood. 

D  a  ntslg  and 
Memel  Fir,  per 
load   . . 

Indian  Teak 


I.  d.  s.  d. 
7  9-9! 
80-9) 
76-91 


3— »  5i 

3—2  o 
>i-J  54 

-I  104 


0  9J- 

1  5- 
o  7- 

£  '■ 


2  II     5 

o  18    6 
o  17    6 

nom. 

Dom. 

o  la   6 

to  6— II  ) 

£13  o    o 

12  12     6 

950 

23    o    o 

£1494-150! 

iC'5'-i52 
tjo  10    o 

13  o  up 


C6j4-6i 
r'6oJ-6l 
71     o    ) 
57  'I    : 


13  17    6 

r33i-f38! 
£  s.  d. 
30  to    0 

28  10    0 
3100 

Ciii-£3il 

o  5J-0  6J 
o  7  -0  7i 


2    9 


s.  d.  s.  d. 
8  o-io  o 
79-90 
7  3-93 

'  5  -4  5i 

13-20 
o  94-1  55 

0  94-1  6 

1  5-1  io4 
0  9I-1  4 
15-22 
07-1    o 

£  8.d. 

O    12     44 
2   II      I^ 

O  18    O 
o  17    0 

nom. 

nom. 

o  II    9 

(o  6— II  o 

/13  o    o 

12  12    6 

950 

22    7    6 

f  1 49.150 
£151-152 
149  12    6 

13  o  up 


f6l-/"6li 
f6l-£6ij 
71  0  o 
57  '2    6 


13  17    6 

£    s.  d. 
30  10    o 

28  to    o 
32    10    o 

£32-^354 


o  5I-0 
07-0 


% 


0  74-1  0 

0  7J-1  0 

0  6—1  0 

06-10 

044-0  8 

0  44-0  8 

I  0— I  6 

10-16 

I  fr— 4  0 

16-40 

0  6—2  6 

06-26 

26     up 

2  6     up 

50/— 90/ 

50/— 90/ 

190/— 500 

190/— 500 

.A  considerable  inquiry  has  been  dealt  with  in  piece  goods  for 
export,  and  although  numerous  offers  have  not  been  workable 
many  sellers  have  met  with  very  fair  sales.  A  larger  and  more 
practicable  demand  for  Calcutta  has  been  welcome,  but  the 
other  outlets  of  India  have  not  given  much  support.  Shirting 
makers  are  much  better  sold  than  a  month  ago,  and  prices  tend 
to  harden.  Fine  cloths  made  from  Egyptian  yams  suitable  for 
our  dependency  are  still  very  unsatisfactory.  The  offers  coming 
through  for  Shanghai  are  rather  poor,  but  a  moderate  trade 
has  been  done  for  Hong  Kong.  Cloths  suitable  for  printing 
and  dyeing  have  been  in  fair  reques-t  for  the  Mediterranean 
outlets.  Not  much  can  be  done  at  the  moment  for  the  Levant, 
but  some  improvement  can  be  recorded  in  the  offtake  for  Egypt. 
Various  special  fabrics  have  been  in  request  for  the  South 
American  markets.  Manufacturers  as  a  tx>dy  are  rather  im- 
proving their  position.  Prices  are  mending,  and  although  much 
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oi  the  business  done  has  been  at  nnrefnunerative  rates  losses 
are  net  s<i  seriixiis  as  ait  the  beginning  of  the  year.  American 
yarns  for  home  consumption  have  moved  off  in  moderajte  Ids 
from  day  to  day.  Producers  of  certain  counts  have  done  rather 
better  a.s  regards  prices,  and  order  lists  are  being  extended  in 
.some  directions.  Ratlher  more  inquiry  has  come  through  in 
bundles  suitable  for  India.  The  Contineratal  demand,  how- 
ever, remains  very  poor.  Bolton  spinnings  have  been  dull  of 
sale,  with  a  generally  irregular  feeling.  Old  orders  are  being 
worked  off,  and  fTe.sh  contracts  cannot  be  .secured. 

Sir  Jacob  Behrens  and  Sons  tell  us  that  the  Texas  acreage, 
according  to  the  New  Vork  Journal  of  Commerce  and  Commer- 
cial Bulletin,  will  be  5.4  per  cent,  larger  than  last  year ;  the 
conditions  have  never  been  better,  and  the  prospects  are  very 
promising.  TTie  season  is  reported  about  five  days  earlier  than 
normal.  Of  course  there  will  always  be  the  possibility  of  a 
corner  before  the  close  of  the  season,  as  supplies  will  become 
dangerously  small  before  we  can  obtain  any  relief.  As  Messrs. 
Neill  Bros,  point  out,  the  final  crop  figures  will  depend  upon 
the  extent  to  which  the  country  will  be  cleared  of  hidden  sup- 
plies of  cotton  before  August  30,  and  this  again  will  be  to 
some  e.xtent  a  question  of  price,  and  of  the  prospects  for  the  new 
crop. 

Friday's  Movements, 
SoGAR. — Refined  goods  of  all  descripticn  proved  in  quiet  sup- 
port at  generally  unaltered  rates.  Ready  parcels  of  German 
granulated  sold  i6s.  3jd.  ;  May-August,  ids.  3|d.  ;  and  October, 
sellers,  13s.  gjd.,  f.o.b.  Beet  again  irregular,  but  a  fair  business 
passed.  May  done  14s.  i^d.  to  14s.  and  14s.  2d.  ;  August, 
14s.  2jd.  to  14s.  id.  and  143.  3d.;  October,  iis.  8d.  to  iis.  gd., 
f.o.b. 

Coffee. — Public  sales  were  postponed  today.  Futures  dull 
and  neglected. 

Hemp. — Manila  supported.  F.C.,  April-May,  done  £2i;  G.S., 
near  at  hand,  ^24  ;  G.B.,  ditto.  ^23  los. 

Rubber.— Market  strong.  Fine  Para,  hard,  near,  sold  12s.  4jd.  ; 
June-July,  12s.  6d.;  soft,  spot,  12s.  3d.;  and  ball,  June-July, 
85.  3id. 

MF.TALS, — Tin,  alter  being  firmer,  closed  easier.  Straits,  cash, 
closed  /149  I2s.  6d.,  three  months  ^151  15s.  English  ingots, 
/149  to  /150.  Copper  opened  better,  but  closed  raiher 
easier.  Standard,  cash,  closed  £^'j  12s.  6d.,  three  months  £$S 
IIS.  3d.  Electros,  ^60  to /'eo  los.  I.ead  quiet.  English,  /'13  ; 
foreign,  /12  13s.  gd.  to  /12  i8s.  gd.  Spelter  slow.  Ordinaries, 
April,  done  ^22  7s.  Cd.  ;  forward,  sellers,  /22  12s.  6d.  Iron  better. 
Cleveland,  51s.  ijd.,  cash. 

Oils. — Linseed,  spot,  pipes,  ^'40  5s.  to  /40  los  ;  barrels, 
/40  15s.     American  turpentine,  spot,  42s.  3d. 


The   Week   in    Mines. 


NEXT    WEEK'S    MEETINGS. 

Monday,  April  iS. 
African  City  Property  Trust. — Cannon  Street  Hotel,  12.30  p.m. 
London  Bank  of  Mexico  and  S.  America. — River  Plate  House,  noon. 
Martin.  Earle  and  Co. — Cannon  Street  Hotel,  noon. 
Oroya-Brownhill. — Salisbury  House,  noon. 
Schweppes. — Hotel  Metropole,  noon. 
Waldorf  Hotel.— Aldwyoh,  W.C,  noon. 

Tdesday,  April  19. 
Aboukir  Company. — Palmerston  House,  noon. 
Calcutta  Tramways. — i.  Queen  Victoria  Street,  E.C.,  12.30  p.m. 
London  and  Brazilian  Bank.— 7, Tokenhouse Yard,  E.C.,  12.30p.m. 
London  Trust.— Winchester  House,  2  p.m. 
Maziwattee  Tea. —Cannon  Street  Hotel,  3.30  p.m. 

Wednesday,  April  20. 
Alliance  Assurance. — Bartholomew  Lane,  E.G.,  noon. 
Anglo-Malay  Rubber. — London  Chamber  of  Commerce,  3  p.m. 
Balaghat  Gold  Mining. — Cannon  Street  Hotel,  12.30  p.m. 
Clayton  and  Shuttleworth. — Lincoln,  noon. 
Hosur  Gold  Mines.— 6,  Queen  Street  Place,  E.C.,  2.30  p.m. 
New  Zealand  Crown  Mines. — Winchester  House,  n.30  a.m. 
Orsk  Goldfields. — Salisbury  House,  noon. 
Phcenix  Assurance. — 19,  Lombard  Street,  E.C.,  noon. 
The  Wallis  Company. — Winchester  House,  12.30  p.m. 

Thursday,  April  21. 
Cunard  Steamship.— Liverpool,  noon. 

Gas,  Water  and  General  Investment. — Winchester  House,  noon. 
Mexican  Railway.— River  Plate  House,  2.30  p.m. 

Friday,  April  22. 
Babcock  and  Wilcox.— Cannon  Street  Hotel,  12.30  p.m. 
Cincinnati  Breweries. — Winchester  House,  2.30  p.m. 
King  Line. — Winchester  House,  2  p  m. 

Frimitiva  ('.as  .-vnd  Electric  of  Buenos  Ayres. — River  Plate  Hou-e, 
noon. 


CiTV  OF  Osaka  5  n.v.  (  k.nt.  .Stkri.inc  Homis  for 
;f3,o84,q4o. — Notice  is  given  that  the  coupons  due  May 
I  next  will  be  paid  on  and' after  M.iy  2  next  bv  the  \okohama 
Specie  Bank,  Limited,  120,  Bishopsgate  Street  Within,  I-ondon, 
K.(". 

The  Metropolitan  Railway  announces  that  as  the  result  of  a 
meeting  of  the  conciliation  lx>ard  formed  under  the  scheme 
agreed  to  with  the  Board  of  Trade,  a  satisfactory  settlement 
has  been  arrived  at  with  the  whole  of  the  company's  employees 
in  the  locomotive  department.  The  new  conditions  of  service, 
iVc.,  will  be  introduced  on  May  i,  and  reiUBin  in  force  till  the 
end  of  1913. 


Gold  and  Finavce  .Shares. 
Kaflfir  shares  remain  out  of  favour  with  the  public, 
and  all  attcmpt.s  to  {galvanise  the  market  into  activity 
.seem'  foredoomed  to  failure.  Once  or  twice  during 
the  week  an  effort  was  made  to  put  a  better  complexion 
on  affairs,  but  professionals  soon  tired  of  hoisting 
prices  when  no  response  came  from  the  public,  and 
each  modest  improvement  was  followed  by  a  relapse. 
The  carry  over  absorbed  a  good  deal  of  attention 
during  the  first  part  of  the  week,  for  the  position  open 
in  the  Rhodesian  division  was  still  extensive,  although 
it  had  been  somewhat  reduced  during  the  fortnight.  It 
was  reported  that  a  large  absorption  of  shares  would 
take  place,  but  there  was  plenty  of  carrying  over  to 
be  done,  and  rates  ruled  pretty  stiff  on  certain  shares, 
partly  because  many  dealers  who  have  deserted  Kaffirs 
for  rubber  took  their  money  with  them.  No  real  diffi- 
culty was  experienced  in  getting  purchases  financed, 
i>ut  all  the  business  was  not  finished  on  the  first  day, 
and  this  circumstance  helped  to  make  the  market  dull. 
The  gold  returns  published  at  the  end  of  last  week  were 
good  from  one  point  of  view,  but  not  from  another. 
The  daily  average  was  considerably  less  than  in 
February,  but  the  total  was  the  best  since  .\ugust  last, 
and  as  the  fresh  boys  get  efficient  steady  improvement 
will  doubtless  follow.  Prices  started  jworly,  and  after 
a  half-hearted  sort  of  rally  again  went  back  owing  to 
the  complete  absence  of  outside  interest.  The  Cape 
turned  out  a  few  shares,  and  Paris  was  more  disposed 
to  sell  than  to  buy,  being  disturbed  by  the  monetary 
prospect  in  London. 

Rhodesian.s  a.vd  Diamonds. 
Rhodesians  have  shown  more  activity  than  Kaffirs, 
and  on  the  whole  the  course  of  prices  was  more  favour- 
able. The  opening  day  was  not  very  promising,  but 
the  market  rallied  with  some  readiness  as  soon  as  the 
sentiment  improved,  and  certain  shares  received  a  good 
(leal  of  attention.  Selukwcs  spurted  well,  but  the  direc- 
tors of  the  new  company  have  issued  a  statement  to 
the  effect  that  they  are  not  aware  of  any  change  in  the 
position  at  the  mine.  Development  work  is  proceed- 
ing on  the  lines  indicated  at  the  last  meeting  of  the  old 
company.  Mr.  \.  H.  .Ackcrman  has  been  engaged 
as  consulting  engineer,  and  he  will  be  requested  to 
I  able  in  due  course  a  short  summarised  report  for  pub- 
lication on  the  present  position  at  the  mine.  The  new 
issue  of  shares  will  be  offered  to  the  shareholders  in 
about  ten  days'  time.  .Antelopes  were  persistently  firm 
and  wSelukW  Columbias  and  Shamva  Trusts  showed  to 
advantage.  Shamva  Mines,  however,  were  dullish,  and 
the  market  is  having  about  enough  of  these  prospectus- 
less  things,  whose  shares  are  introduced  at  prices  that 
effectually  keep  the  public  away.  The  Enterprise 
Schist  promotion,  to  be  known  as  the  Gold  Schist  of 
Rhodesia,  was  looked  for  all  the  week,  but  did  not 
come  until  Thursday.  The  capital  is  the  trifle  of 
;£.'750,ooo,  of  which  the  Enterprise  takes  £s,cxi,cx>o,  and 
200,000  working  capital  shares  have  been  subscribed  at 
£2  each.  They  were  started  at  £2  los.  Willoughbys 
kept  up,  but  other  things  eased  when  Kaffirs  were 
turned  back.  Diamond  shares  made  a  poor  display, 
partly  owing  to  less  satisfactory  American  import  re- 
turns of  precious  stones.  The  Continent  bought  a  few 
shares  at  one  time,  but  soon  ceased. 

West  .Africans  and  Austrai.asi.vns. 
One  or  two  shares  in  the  West  .African  section  were 
selected  for  special  attention,  but  on  the  whole  the 
market  remained  out  of  sorts  and  business  was  as  poor 
as  ever.  Champion  Reefs  of  West  .Afi;ica  improved 
on  the  circular  referred  to  below,  which  gives  details  of 
the  company's  varied  interests,  and  adds  that  the  cooi- 
panv  has  ample  cash  balances  to  take  up  other  pro- 
positions. Wallis  Syndicates  also  advanced,  but 
Fanti  Consols  were  a  very  dull  market.  The  oil  shares 
were  in  some  request,  and  Gold  Coast  .Amalgamated 
looked  better  than  for  some  time  past.  Broken  Hills 
never   made    headway,  and    finished  dull   with  small 
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declines  in  several  shares,  but  a  few  West  Australians 
firmed  up  in  the  middle  of  the  week.  Lake  Views 
rallied,  and  development  news  helped  Golden  Horse 
Shoes.  London,  Australian  and  General  Exploration, 
which  is  interested  in  one  of  the  Maikop  promotions, 
had  a  good  rise.  New  Zealands  were  dullish. 
Copper,  Tin  and  Miscellaneous. 
Miscellaneous  shares  were  not  very  lively,  and  price 
movements  were  narrow.  Esperanzas  were  easier  on 
the  report,  and  Mexico  of  El  Oro  hung  round  9  all 
the  week.  Tominils,  the  Alaska  Group  and  Le  Rod  all 
inclined  downward.  Russians  went  back,  apart  from 
Lenas,  which  had  a  small  improvement.  One  or  two 
Indian  shares  picked  up,  but  Balaghat  weakened 
owing  to  the  poor  report.  Copper  shares  followed  the 
mood  in  New  York,  and  moved  irregularly  with  losses 
on  balance.  The  metal  was  flat.  Tin  shares  were 
quiet  and  dull.  The  New  Gopeng  has  made  a  nett 
profit  from  sales  of  rubber  for  the  eleven  months  to 
March  31  of  ;^5,ooo. 


MINING     NEWS. 

',*  Frank  and  unbiassed  answers  are  given  to  all  questions  relatini;  to 

Mines.       Address  Editor    Mining    Section    and    enclose    One 

Shilling  for  each  question  asked.     No  bucket  shop  circular  or 

advertisement  should  ever  be  responded  to  without  first  consulting 

the  Investors'  Review. 

Transvaal    Gold     Returns. — Taking    tlie    daily     average 

which  was  19,584  ozs.  against  20,558  ozs.  the  production  of  gold 

from  the  Transvaal   for   March  compared   unfavourably   with  the 

February  figures  but  as  the  output  was  the  largest  since  August 

last  the  return  was  considered  fairly  satisfactory.     Subjoined  is 

the  usual  table  ; — 


January . . . 
February  . 
March    , . . 

April 

May    

June    

July 

August  . . . 
September 
October . . . 
November 
December 


Total. 


1905. 

1906. 

1907. 

190S. 

1909 

oz. 

oz. 

oz. 

oz. 

oz. 

369,258 

428,638 

537,638 

560,329 

615,113 

363,811 

407,668 

493.542 

541,930 

565.218 

399.823 

443,723 

538,497 

574.901 

607,500 

399.166 

439,243 

537,019 

565.832 

607,101 

416.395 

461,202 

524,477 

581,992 

624,498 

412,317 

475,975 

507.559 

574,973 

617,228 

419,505 

49'. 793 

532,7" 

584.455 

620,794 

428,581 

509.115 

555.027 

587,813 

611,537 

416,487 

505,111 

538,034 

587,634 

606,385 

415.527 

540,609 

553,553 

617,744 

602,416 

424.757 

533,373 

549,801 

614,371 

597,765 

431.594 

550,167 

583,526 

660,643 

604,987 

4.897,221 

5,786,617 

6,451.384 

7.052,617 

7,280,542 

I9I0. 


601,368 
575.622 

607,119 


1,784,109 


January. .. . 
February  . . 
March    .... 

April  

May    

Tune   

July   

August  .... 
Septennber  .| 
October. .. 
November 
December 


Total 


1905. 


1,568,508 

l,545..37l 
1.698,340 
1,695,550 
1,768,734 
1,751.412 
1.781,944 
1,820,496 
1,769,124 
J.765,047 
1,804,253 
1,833.295 


1906. 


1907. 


20,802,074 


£ 
1,820,739 
1,731,664 
1,884,815 
1,865,785 
1,959,062 
2,021,813 
2,089,004 
2,162,583 
2,145,575 
2,296,371 
2,265,625 
2,336,961 


t 
2,283,741 

2,096.434 
2,287,391 
2,281,110 
2,227,838 
2,155,976 
2,262,813 
2,357,602 
2,285,424 
2.351,344 
2,335,406 
2,478.659 


24.579.987  27,403,738   29,957,610 


1908. 


1909. 


£ 
2,380,124 
2,301,971 
2.442,022 
2,403,503 
2.472,143 
2,442,329 
2,482.608 
2,496,869 
2,496,112 
2,624,012 
2,609,685 
2,806,235 


£ 
2,612,836 
2,400,892 
2,580,498 
2,578,804 
2,652,699 

2,62l,Sl8 
2,636,965 
2,597,646 
2,575.760 
2,558,902 
2.539,146 
2,569,822 


30,925,788 


t, 
2,554.451 
2,445,088 
2,578,877 


7.578,416 


Native  Labour. — Last  month  the  total  labour  force  increased 
10,394  and  it  is  worth  noting  that  the  diamond  mines  were  able  to 
employ  an  extra  2,000.     We  subjoin  the  details : — 


Month. 


March,  1909  ... 

April   

M  ay 

June 

July    

August   

September 

October 

November 

December 

January,  igio   . 

February   

March 


Natives 
on  Gold 
mines. 


165,345 
165,905 
160,712 
156,395 
152,346 
150,272 
148,927 
148,077 
149,098 
154,071 
160,662 
169,771 
178,345 


I  Natives 
Natives  1        on 
on  Coal     Diamond 
mines.    |    mines, 
(a) 


8,925 
9,217 
9,345 
9,445 
9,316 
9.553 
9.351 
9,299 
9,472 
9,566 
9,501 
9,511 
9,375 


6.517 
6,832 
8,757 
8.933 
8,440 
9,230 
9,873 
11,829 


Total 

natives. 

(b) 


174,2-0 
175,122 
170,057 
165,840 
l6r,662 
165,342 
165,110 
166,133 
167,403 
172,077 
179,393 
189,155 
199.549 


Chinese 
on  Gold 
mines. 


9,997 
7,734 
7,717 
5,378 
5,370 
5,361 
3.204 
3,199 
3,197 
1,910 
1,908 


Total 
unskilled 
labourers 
on  Gold 


175.342 
173.639 
168,429 
161,773 
157,716 
155,633 
152,131 
151,276 
152,295 
155,981 
162,570 
169,771 
169,771 


(a)  The  Premier  Diamond  Mine  only  joined  the  Witwatersrand  Native  Labour 
Association  in  August ;  figures  prior  to  that  date  are  not  available. 

(b)  From  August  onwards,  this  total  includes  natives  employed  on  the  Premier 
Diamond  M  ne. 

Bantjes  Consolidated. — The  directors  of  this  company  have 
brought  forward  a  proposal  to  provide  the  funds  required  for 
the  completion  of  the  surface  and  underground  equipment.  This 
is  to  be  pn  the  basis  of  milling  20,000   tons   per  month,  and 


will  be  so  designed  that  a  rapid  and  economical  increase  to  30,000 
tons  can  be  effected.  Shareholders  are  asked  to  sanction  the 
creation  of  67,626  new  shares,  making  with  16,092  at  present  in 
reserve  a  total  of  83,718,  which  are  offered  to  them  at  £2  15s. 
per  share  in  the  proportion  of  on«  new  share  for  every  five 
held  on  July  i  next.  The  issue  has  been  guaranteed  by  Messrs 
H.  Kckstein  and  Co.  at  the  same  price  for  a  commission  of 
2S.  6d.  per  share.  The  directors  have  in  mind  the  equipment 
of  the  mine  beyond  the  present  basis,  and  in  order  to  be  in  a 
position  to  proceed  with  the  work  when  the  time  arrives  they 
seek  authority  to  further  increase  the  capital  at  their  discretion 
to  ;^6oo,ooo.  The  additional  shares,  if  created,  will  be  offered 
to  shareholders  pro  rata  to  their  holdings.  Option  holders  are 
reminded  that  only  shareholders  registered  on  or  before  July  i 
will  be  entitled  to  apply  for  shares  of  the  issue  now  proposed, 
and  as  the  Government  requires  a  certain  time  to  register  addi- 
tional capital  holders  who  desire  to  participate  should  not  delay 
converting  beyond  June  i,  1910. 

MoDDERFONTEiN  DEEP  J^EVELS. — The  increase  in  this  com- 
pany's capital  to  ;^5oo,ooo  by  the  creation  of  400,000  new  £\ 
shares  has  now  been  confirmed,  and  the  directors  announce 
that  Messrs.  A.  Goerz  and  Co.  have  agreed  to  subscribe  for 
150,000  shares  at  £2  5s.  each.  They  will  receive  an  option 
on  a  further  100,000  shares  at  sjs.  at  any  time  up  to  June  30, 
1912.  The  company  further  purchases  a  block  of  51  claims 
for  13,000  fully-paid  shares.  The  150,000  shares  subscribed  by 
Messrs.  Goerz  will  be  offered  to  the  shareholders  at  the  same 
price.  It  is  proposed  to  at  once  commence  shaft  sinking  with 
a  view  to  actively  working  the  property.  The  amount  raised  by 
the  present  issue  is  estimated  to  be  sufficient  to  sink  two 
shafts  to  the  reef  and  to  do  that  portion  of  the  preliminary 
development  which  is  required  before  a  reduction  plant  is 
decided  upon.  The  further  amount  to  be  provided  if  the  shares 
under  option  are  taken  up  will,  it  is  estimated,  be  sufficient 
for  the  necessary  further  development  work  and  the  erection 
of  a  reduction  plant  capable  of  dealing  with  300,000  tons  per 
annum.  The  reef  is  expected  to  be  struck  at  a  depth  approxi- 
mately of  2,750  ft. 

VoGELSTRUis  CONSOLIDATED  DEEP. — The  affadrs  of  this  com- 
pany have  attracted  a  good  deal  of  attention  during  the  past 
few  months,  many  adverse  rumours  being  current  regarding  the 
position  at  the  mine.  To  some  extent  these  were  well  founded, 
but  there  is  no  reason  to  belie\'e  that  the  difficulties  are  other 
than  temporary.  A  lengthy  explanatory  statement  was  issued 
early  in  the  year,  but  at  the  recent  annual  meeting  the  chair- 
man dealt  exhaustively  with  the  past,  present,  and  future,  and, 
on  the  whole,  made  a  reassuring  statement.  During  the  past 
year  189,358  tons  were  developed,  and  the  total  payable  ore 
reserves  at  the  end  of  the  year  were  183,582  tons,  the  greater 
part  of  which  averaged  7  dwts.  over  30  inches.  The  reduction 
plant,  consisting  of  40  stamps  and  cyanide  works,  was  com- 
pleted in  July,  but,  owing  to  labour  scarcity,  it  was  not  pos- 
sible to  start  regular  crushing  operations  until  the  close  of  the 
financial  year.  Milling  commenced  in  January,  but,  owing  to 
a  variety  oi  circumstances  dealt  with  in  the  statement  issued  in 
January,  first  results  were  decidedly  discouraging.  As  to  what  the 
future  will  bring  forth  it  would  be  useless  to  hazard  a  guess, 
but  the  management  is  working  at  the  present  time  first  to 
establish  the  value  of  the  ore  reserves,  and  secondly  to  test 
the  body  of  main  reef,  which  has  been  giving  satisfactory  values. 
A  large  amount  of  capital  expenditure  was  incurred  during  the 
year,  the  total  amounting  to  ^144,394,  while  general  expendi- 
ture for  the  twelve  months  was  /io,747.  The  company's  debts 
are  heavy,  and  include  ;^46,250  due  on  loan.  The  reconstruc- 
tion scheme  carried  through  in  1908  provided  for  options  over 
131,000  shares  at  22s.  6d.  up  to  November  12  next,  and  options 
have  been  exercised  over  20,546  shares.  Shares  in  reserve 
amount  to  40,504,  and  in  some  respects  the  present  year  will  be 
a  fateful  period  for  the  company. 

Shamva  (Rhodesia)  Options  Corporation.— This  concern 
issues  an  ordinary  prospectus  and  offers  20,000  out  of  the  total 
capital  of  50,000  £1  shares  at  par.  Whether  any  but  favoured 
people  will  get  them  we  do  not  know.  The  chief  object  of  the 
formation  is  to  acquire  options  to  purchase  three  separate 
mining  properties  in  Rhodesia,  and  generally  to  become  a 
parent  company  for  similar  mining  ventures  in  Rhodesia  and 
elsewhere.  The  price  to  be  paid  for  the  options  is  ^^20,000,  the 
vendors  guaranteeing  a  subscription  of  10,000  shares  for  the 
right  to  subscribe  an  equal  number  at  par  within  a  year  from 
the  commencement  of  business.  The  promoters  of  the  com- 
pany get  ;^io,ooo  for  services  of  a  not  very  onerous  character, 
out  of  which  they  satisfy  an  underwriting  commission  of  10 
per  cent,  in  respect  of  shares  guaranteed.  They  also  sub- 
guarantee  an  issue  of  10,000  shares,  and  receive  from  the 
vendors  the  above-named  share  option.  It  is  all  very  nicely 
arranged  for  the  favoured  few,  and  anyone  tempted  to  buy 
shares  should  jump  out  again  as  soon  as  they  see  a  profit. 

North  Charterland  Exploration. — The  reconstruction  of 
Rhodesian  companies  proceeds  apace,  and  this  one  is  now  to 
be  added  to  the  list.  For  a  long  time  past  operations  have  been 
practically  at  a  standstill,  but  affairs  in  this  part  of  the  world 
look  a  little  brighter,  and  the  directors  are  anxious  to  take 
advantage  of  the  changed  sentiment  towards  Rhodesia  to  raise 
money  to  set  things  going  again.  Their  proposals  are  some- 
what ambiguous,  but  the  present  issued  capital  of  £7^(>fiSi  is  t-^ 
be  cut  down  to  ^500,000,  divided  into  one  million  shares  of 
los.  each.  Shareholders  are  asked  to  accept  one  of  these  new 
shares  for  every  two  one-pounders  now  held,  an,d  will  have 
allotted,  so  we  gather,  another  share  credited  with  5s.  paid, 
leaving   a  liability   of  equal    amount.     They  will   also  liave   ^ 
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call  at  par  on  one  share  for  every  two  taken  up.  Shares  to 
the  number  of  200,000  have  been  underwritten  by  Messrs.  L. 
Ilirsch  and  Co.  for  a  brokerage  of  3d.  per  share,  and  in  con- 
sideration of  a  call  on  200,000  shares  at  par  for  two  years. 
The  brokerage  is  also  to  be  paid  on  any  shares  so-called,  and 
the  firm  gets  a  call  on  a  further  57^000  for  their  services,  so 
that  it  comes  out  of  the  business  pretty  well.  The  scheme  will 
provide  the  company  with  a  nice  round  j^ioo,ooo  for  immediate 
use,  and  a  still  larger  sum  in  the  future  should  the  options  be 
exercised.  Although  the  cornpany  has  been  in  existence  some- 
thing like  15  years  it  has  never  don©  any  good  for  itself,  but  the 
outlook  now  niay  be  more  promising. 

Ulundi  Gold  Mining. — This  is  a  liarbeiton  coiapany,  recon- 
structed in  1908,  and  the  report  and  accounts  just  issued  cover 
a  period  of  15%  months  to  December  31,  1909.  The  total  area 
owned  now  amounts  to  438  mining  claims,  and  there  seems 
a  fair  chance  that  the  Ulundi  will  turn  out  a  revenue-earning 
mine.  The  report  speaks  of  an  extraordinarily  rich  strike  in 
the  Swartzkopje  .South  areas,  and  energetic  .steps  will  be  taken 
to  define  its  extent.  Considerable  additions  and  alterations  to 
the  plant  will  be  necessary  before  the  commencement  of  milling 
operations,  but  the  company  had  some  cash  at  the  end  of  the 
financial  year,  and  since  its  close  a  further  considerable  amount 
of  capital  has  been  provided. 

KOLMANSKOP  Diamond  Mines.— This  is  one  of  the  companies 
formed  to  work  the  diamond  deposits  discovered  in  South- 
west Africa.  The  property  is  situated  about  six  miles  from 
Luderitzbucht,  and  the  first  report,  covering  the  year  to  Decem- 
ber 31  last,  disclo.sed  a  pleasing  condition  of  affairs.  The 
profits  earned  reached  the  tidy  sura  of  £72,337,  and  share- 
holders get  total  dividends  of  55  per  cent.,  while  ^£7,250  is  set 
aside  to  form  the  nucleus  of  a  reserve  fund.  The  property  con- 
sists of  4,100  hectares,  of  which  30  have  been  totally  worked 
out  and  28  hectares  partially  during  the  year,  giving  a  yield 
of  123,863  carats.  Of  the  remaining  extent  goo  hectares  have 
been  prospected,  and  are  estimated  to  give  a  yield  of  at  least 
1,350,000  carats.  The  balance  con.sist9  largely  of  rocky  kopjes, 
irom  which  few,  if  any,  diamonds  will  be  recovered.  Steps  are 
being  taken  to  ensure  an  adequate  water  supply,  and  the 
washing  machinery  is  being  increased. 

ESPERANZA. — There  are  many  interesting  points  in  the  annual 
report  of  this  Mexican  mining  enterprise  made  up  to  Decem- 
ber 31  last.  The  new  re-grinding  and  treatment  plant  was 
completed  and  put  in  operation  in  June,  while  the  old  reduc- 
tion plant^  has  been  practically  rebuilt  and  was  started  in 
August.  The  construction  of  a  new  concentrating  mill  of  200 
tons  daily  capacity  has  nearly  been  completed.  During  the 
year  the  greater  part  of  the  development  work  has  been  con- 
fined to  the  sulphide  veins  on  the  north  and  middle  blocks  with 
satisfactory  results.  Attention  has  been  paid  to  the  old  work- 
ings of  the  upper  levels  of  the  San  Rafael  veins,  and  some  pay- 
able ore  was  developed.  No  shaft  sinking  was  done  in  the 
twelve  months.  The  total  amount  of  developed  ore  is  227,578 
<lry  metric  tons,  which  is  expected  to  yield  a  profit  of  approxi- 
mately ^^411,326  gold.  Development  work  is  planned  for  1910 
that  should  add  a  considerable  tonnage  to  the  ore  reserves.  This 
reserve  compares  with  238,034  tons,  estimated  to  give  a  profit 
■of  ;6434)S02,  at  the  end  of  the  previous  year.  It  is  believed 
that  the  re-treatment  of  tailings  will  give  a  total  nett  profit  of 
^82,05 1,  in  addition  to  paying  /,'4i,8i8,  the  cost  of  the  re- 
treatment  plant  at  December  31,  1909,  which  has  been  written 
off  to  profit  and  loss.  Gross  average  value  of  the  ore  milled 
during  1909  was  $10.44,  U.S.  currency,  per  dry  metric  ton,  as 
compared  with  $14.75  i"  1908.  Nett  profit  per  ton  in  1909  was 
$3.71  against  $5.50,  and  the  operating  costs  came  out  at  $6.78 
against  $7.25.  Actual  value  of  the  bullion  extracted  for  the 
twelve  months  was  ^429,630,  a  decline  of  ;f  10,635,  ^nd  the  nett 
profit  came  to  ;ti6i,48o  or  ;^3i,257  less,  out  of  which  a  sum 
■of  ;fS7,i45  spent  on  construction  has  been  written  off.  Includ- 
ing /,'4o,59i  brought  forward  the  nett  balance  is  ;^'i 52,977,  from 
which  four  dividends  aggregating  5s.  per  share  were  declared, 
income-tax  absorbed  ^^'20,883,  and  £23,236  is  carried  forward. 

Orsk  (JoLDFiELDS. — A  propo-sal  for  providing  further  funds 
has  been  laid  before  the  shareholders  of  this  company.  Its 
interests  are  now  centred  in  the  gold  dredging  property  which 
is  situated  on  the  Kolchar  River  in  the  coastal  province  of 
Southern  Siberia.  The  property  consists  of  quartz  and  alluvial 
mining  claims  covering  an  area  exceeding  6,700  acres.  The 
■workable  area  of  the  alluvial  claims  is  approximately  1,600 
acres,  and  has  been  favourably  reported  upon  by  dredging  and 
engineering  experts.  The  directors  have  therefore  entered  into 
arrangements  for  the  erection  of  a  dredger  at  a  cost  of  ;Cs°>°°°i 
which  should  be  ready  for  operation  by  August,  191 1.  The 
erection  of  another  large  dredger  is  in  contemplation,  and  if 
everything  turns  out  as  expected  some  tempting  profits  will 
be  gathered ;  but,  of  course,  much  money  must  be  found  in 
■order  to  carry  out  the  programme.  It  is  proposed  to  create 
600,000  preference  shares  of  5s.  and  to  convert  6g,ooo  of  the 
present  unis.sucd  ordinary  shares  into  preference  shares,  making 
■867,000  in  all.  These  will  carry  20  per  cent,  preferential  divi- 
•dends,  and  will  be  entitled  to  two-thirds  of  the  remaining  profits 
available  fo-  distribution.  In  the  event  of  a  winding  up  the 
preference  capital  will  be  first  repaid  and  holders  will  get  two- 
thirds  of  the  remaining  assets.  Shares  to  the  number  of  318,000 
will  be  offered  to  the  shareholders,  subscribers  to  have  the  right 
to  take  up  one  further  share  in  respect  of  every  two  subscribed 
at  any  time  before  June  30,  iqi2.  The  issue  has  been  guaran- 
teed in  consideration  of  the  right  to  subscribe  for  360,000  prefer- 
ence shares  at  par  up  to  June  30,  1913.  Should  all  the  shares 
be  taken  up  the  company  will  come  into  possession  of  ;^ai9,ooo. 


Bkoke.n  Hill  Pkopkiktakv,— The  full  report  for  the  haU-year 
ended  Novemfber  30  states  that  operations  at  Port  -Pirie  were 
recommenced  after  the  .strike  about  the  middle  of  May,  and 
were  carried  on  almost  continuously,  but  doubts  were  expte»ied 
regarding  the  future,  owing  to  the  strike,  now,  happily,  at  an 
end.  In  the  six  months  the  smelters  treated  70,949  tons  of 
converted  slimes  and  concentrates,  while  in  addition  1,004  tons 
of  crude  ore  were  treated,  and  19,710  tons  of  sintered  slimes. 
Owing  to  shortage  of  labour  and  other  circumstance*,  tbe 
material  treated  was  much  less  than  the  capacity  of  tbe  fur- 
naces, and  consequent  upon  this  irregular  work,  cos<s  haT« 
not  been  reduced  to  the  limit  anticipated.  Total  output  of 
sih-er  was  2,606,172  ozs.,  and  soft  lead  38,899  tons.  At  the 
mine  underground  operations  have  not  been  resumed  since  tb0 
strike,  owing  to  the  scale  of  wages  set  by  the  Arbitration  Court. 
The  zinc  concentration  plant  has  done  satisfactory  work,  and . 
produced  over  40,000  tons  of  zinc  concentrates,  averaging  46.23 
per  cent.,  showing  improved  recovery  and  reduced  costs.  Good 
progress  has  been  made  with  respect  to  the  spelter  plant,  five 
furnaces  and  one-halt  of  the  first  unit  being  completed.  The 
material  for  the  remainder  is  on  hand,  and  its  erection  is  being 
pushed  on.     Liquid  assets  amount  to  ;f397,796. 

Mount  Lyell  Consols. — A  little  while  ago  the  shares  of 
this  company  attracted  some  attention  on  the  Stock  £zcbanf>e, 
but  the  interest  seems  to  have  died  down  again.  A  good  deal 
of  development  and  prospecting  work  was  carried  out  during 
the  six  months  to  December  31  last.  Just  before  the  close  the 
clay  body  was  intersected  at  the  No.  2  level,  but  insufficient 
work  has  been  done  to  determine  either  its  value  or  extent. 
No  time  will  be  lost  in  pushing  on  developments  at  this  point 
with  a  view  to  augmenting  the  output,  and  thereby  gradually 
increasing  the  running  of  the  mill  to  three  shifts  as  working 
faces  became  available.  The  mill  running  one  shift  treated 
8,216  tons,  producing  a  gross  weight  of  110  tons  of  concen- 
trates and  35  tons  canvas  table  product.  The  returns  were 
barely  sufficient  to  cover  the  expenditure,  but  with  an  increased 
output  the  ensuing  half-year  should  show  much  better  results, 
given  a  favourable  metal  market.  I-bss  for  the  half-year  was 
^351,  increasing  the  total  debit  to  ;£i,46i. 

HosuE  Gold  Mines. — This  concern  arose  from  the  ashes  of 
the  last  of  the  old  Coromandel  Company's  many  reconstruc- 
tions, tout  ill-success  has  continued  to  dog  its  operations,  and, 
much  to  the  relief,  we  should  think,  of  all  concerned,  the  thing 
is  to  be  wound  up.  The  programme  of  mining  work  recom- 
imended  by  the  consulting  engineer  in  India  has  been  carried 
out,  but  has  not  resulted  in  the  discovery  of  ore  bodies  of 
value.  A  certain  amount  of  ore  has  been  treated,  but  as  to 
the  remaining  quantity,  in  consequence  of  the  narrownes.s  of 
the  lode,  it  would  not  be  possible  to  stope  and  pick  more  than ' 
sufficient  to  keep  a  lo-stamp  battery  constantly  at  work,  and 
as  it  was  not  possible  to  mill  at  a  profit  on  such  a  small  scale 
of  working  the  extraction  of  ore  was  discontinued  and  the  mine 
closed  down.  The  so-called  balance  of  is.  .per  share  will  not 
be  required. 

New  Zeal.\nd  Cbowx  Mixes. — This  company  must  go 
through  the  reconstruction  mill.  Owing  to  new  GoTernment 
electric  regulations,  the  restart  of  milling  was  delayed,  and  the 
funds  of  the  company  have  been  drawn  upon  to  a  larger  extent 
than  there  appeared  any  reason  to  expect.  The  general  manager 
anticipates  that  three  months  must  elapse  before  the  mine  can 
be  self-supporting,  and  in  the  circumstances  the  directors  have 
come  to  the  conclusion  that  fresh  capital  to  the  extent  of 
^20,000  should  be  raised  to  provide  funds  for  properly  develop- 
ing the  (property.  They  therefore  propose  to  wind  up  the  com- 
pany and  to  form  a  new  one  with  a  capital  of  ;£ioo,ooo  in  shares 
of  4s.  each.  Present  shareholders  will  be  allotted  200,000 
shares,  being  share  for  share,  and  are  invited  to  take  up  a 
further  100,000  at  par  carrying  a  call  on  50,000  up  to  July  1, 
1912.  The  100,000  in  working  capital  shares  will  be  guaran- 
teed by  the  Consolidated  Goldfields  of  New  Zealand  in  con- 
sideration of  a  call  on  150,000  shares  up  to  the  same  date. 

Champion  Gold  Reefs  of  West  Africa.— The  shares  of  this 
company  have  attracted  a  good  deal  of  attention  during  the 
last  few  months  and  stand  in  the  market  at  a  very  big  pre- 
mium. The  company  is  misnamed,  as  its  interests  are  almost 
exclu.sively  confined  to  tin  mining  propositions.  A  description 
of  these  has  just  been  furnished  in  a  circular  to  the  share- 
holders, and  it  is  rea.sonable  to  supjwse  that  some  of  the  pro- 
perties will  develop  into  valuable  mines.  In  addition  to  its 
share  interests  the  company  has  ample  ca.sh  resources  to  enable 
it  to  consider  and  where  thought  advisable  to  take  interests  in 
further  properties  which  should  become  available  in  conse- 
quence of  the  rapid  opening  up  of  the  railways  in  Northern 
Nigeria.  A  communication  from  the  Government  line  to  the 
mines  will  be  secured  at  a  much  earlier  date  than  was  thought 
possible  a  month  ago.  This  is  said  to  be  largely  due  to  the 
interest  acquired  by  powerful  financiers,  who  have  notified  the 
Colonial  Office  that  thev  are  prepared  to  provide  the  whole  of 
the  capital  necessarv  to  construct  the  branch  line  immediately. 


Mr.  Keith  Fraser  Arbuthnot  has  resigned  his  seat  on  the 
board  of  the  United  Serdang  l^^^m3^za)  RuHwr  Plantations, 
Limited. 

Mr.  F.  W.  Baker  has  resigned  the  rh.iir  01  the  London  Venture 
Corporation,  to  enable  him  to  gi\-e  more  attention  to  the 
managing  directorship  of  the  Hirsch  Syndicate,  closely  con- 
necled  with  Messrs.  Hirsch  and  Co. 
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Zhc  3nve6tor8'  'Kevlew. 


April  i6,   1910. 


Joint   Stock   Companies'    Exiiibits 
Critically   Analysed   and    Compared. 

CENTRAL  ARGENTINE  RAILWAY,  LTD. 

During  the  second  half  ol  1909  this  company  took  over  the 
84  miles  of  the  Andine  Railway  acquired,  and  with  two  new 
branches  the  total  anileage  was  increased  by  136  miles  to  3,528 
-miles.  Passen-ger  traffic  for  the  six  months  showed  a  further 
suibstantial  improvement  of  ;/^8o,388  at  £662,4^3,  and  parcels 
and  excess  luggage  yielded  ^£13,990  more  at  /.'85,i27,  owing  to 
the  larger  demands  for  market  garden,  poultry  farm,  and  dairy 
produce  through  increased  population  in  the  principal  towns 
and  cities  on  the  system.  Livestock  also  gave  more,  the  in- 
creases being  in  all  classes  except  sheep,  where*there  was  a 
falling  off  owing  to  the  freezing  establishments  on  the  River 
Parana  having  received  most  of  their  supplies  by  water  from 
the  Provinces  of  Entre  Rios  and  Corrientes.  All  of  these 
favouraible  developments,  however,  .were  offset  by  the  heavy 
decrease  of  ;^i7o,o37  to  ;£i,259,684  in  goods  traffic,  which  is 
mainly  accounted  for  by  the  falling  off  in  cereals  due  to  the 
inferior  crops  caused  by  climatic  influences  and  the  locust 
plague.  Carriage  of  sleepers  contributed  ;^25,538  of  the  reduc- 
tion, owing  to  the  slackening  of  the  pace  at  which  new  con- 
struction work  was  undertaken.  On  balance  the  gross  receipts 
■were  ^^62,393  lower  at  ;^2,238,867,  .but  working  expenses  were 
reduced  by  ^^96,764  to  ;^i, 355,889  or  60.56  per  cent,  of  the 
receipts  compared  with  63.12  percent,  a  year  ago,  and  the  nett 
revenue  was  consequently  ;[^34,37i  better  at  /,'882,978.  Adding 
/.  131,709  or  /■ig,o52  more  brought  forward  and  miscellaneous 
receipts,  and  deducting  debenture  and  other  interest  and  the 
Western  annuity,  the  available  surplus  showed  an  improve- 
ment of  ^^50,121  at  ^814,222,  out  of  which  the  interim  divi- 
dends on  the  preference  stock  and  shares  and  at  the  rate  of 
5  per  cent,  per  annum  on  the  consolidated  ordinary  stock  are 
repeated,  leaving  ;^i  15,772  to  'be  carried  out. 

ENTRE   RIOS  RAILWAYS  CO.,  LTD. 

The  drought  which  prevailed  in  the  earlier  part  of  1909  caused 
a  sensible  decrease  in  this  company's  lis'e  stock  traffic  in  the 
December  half-year,  but  the  loss  in  that  direction  was  more 
than  made  good  by  the  increase  in  the  carriage  of  hides,  skins 
and  bones.  In  the  same  way,  compensation  was  found  for  a 
reduced  business  in  wheat  in  the  development  of  the 
maize  traffic,  and  with  the  advantages  of  the  direct 
route  into  13uenos  Ayres  the  gross  revenue  showed  an 
improvement  of  ;^i7,977  at  ;fi70,i5i9.  Working  expenses 
took  ^^2,714  less,  or  only  61.46  per  cent.,  as  against 
70.51  a  year  ago,  mainly  through  the  better  condition 
of  the  track  and  the  consequent  improvement  in  wagon  and 
train  loading,  so  that  nett  receipts  were  ;f20,69i  up  at  ;f65,576. 
Interest  and  miscellaneous  receipts,  however,  gave  £2,283  1^*^ 
at  £s6ti  and  a  slightly  smaller  balance  of  ;{,'i  1,109  was  brought 
forward.  On  the  other  hand,  debenture  interest  took  an  extra 
;f6,692  at  ,^31,292,  and  the  surplus  carried  forward  to  the  end 
of  the  year  was  therefore  ;i  11,573  larger  at  ;^45,958.  The  ex- 
tension of  32  mUes  between  Enrique  Carbo  on  the  Buenos  Ayres 
main  line  and  Faustino  Parera  on  the  Gualequaychu  branch, 
giving  a  shorter  route  to  the  north,  was  opened  on  December  i, 
and  traffic  on  it  is  already  satisfactory,  while  the  port  at  Ibiquy 
is  now  practically  complete  with  accommodation  for  ocean- 
going steamers  drawing  25  ft.  of  water.  A  concession  for 
another  extension  of  39  miles  joining  Elisa  to  San  Salvador,  to 
provide  a  direct  route  through  good  agricultural  country  between 
Concordia  and  Concepcion  del  Uruguay,  has  been  granted  by 
the  National  Government,  the  railway  receiving  a  subvention  of 
$7,246  gold  in  4  per  cent.  National  bonds  per  mile. 

CENTRAL    URUGUAY    RAILWAY. 

For  the  half-year  ended  Decemlber  31  the  gross  receipts  were 
;£283,394,  an  increase  of  £22,-joo,  while  the  e.x.penses  showed 
a  decrease  of  ^£4,304  at  ^f  136,680.  The  neitt  receipts  consequently 
■were  ;^27,oo4  higher  at  ^146,714.  Including  the  balance  of 
/7,8oo  brought  forward,  the  neitt  revenue  credits  amounted  to 
;£28,57o,  while  the  fixed  charges  were  ^^102,552,  and  the  re- 
maining balance  of  ;^72,732is;£24,o65  more  than  last  year.  This 
allows  of  the  increase  of  the  dividend  from  4  per  cent,  to  5  per 
cent,  per  annum,  with  ;^22,732  carried  forward,  an  increase  of 
;{.  14,066.  The  gross  receipts  of  the  combined  system  show  an 
increase  of  ;i54,655,  and  the  expenses  an  increase  of  ;£i  1,016. 
The  expense  ratio  for  the  main  line  was  48.23  per  cent.,  and 
for  the  comhined  system  50.77  per  cent.,  as  against  54.08  and 
54.94  per  cent,  respectively,  a  very  satisfactory  record.  The 
chairman  of  the  local  committee  reports  that  the  prospects  for 
the  remainder  of  the  financial  year  are  good  now  that  the  proba- 
bility of  political  disturbances  has  been  averted. 

NATIONAL  BANK  OF  SOUTH  AFRICA,  LTD. 
A  much  more  satisfactory  position  is  disclosed  in  the  report 
of  this  bank  for  the  year  ended  Decemlber  31.  Gross  profits,  it  is 
true,  were  ;^2o,7ii  less  at  /,'i97,o66,  nnd  expenditure  was  only 
reduced  by  £4,4^^  to  ;4i4.3)25i,  while  nett  profits,  after  provid- 
ing for  rebate,  were  ;^i6,7b6  lower  at  ;^5o,87i,  but  the  directors 
are  nevertheless  able  to  resume  the  payment  of  dividends  with 
a  small  distribution  of  3  per  cent.,  and  after  putting  ;i{,'i,ooo  to 
pension  fund,  they  carry  forward  ^^'16,871,  or  £234  more  than 
■was  brought  in.  A  year  ago  no  dividend  could  be  paid,  because 
the  long  period  of  depression  in  South  Africa  had  had  a  disas- 
trous effect  on  the  bank's  securities,  and  the  directors  deemed 
it  advisable  to  put  ,£5 1,000  of  the  profits,  together  with  ;£9o,ooo 
from  the  reserve,  to  a  contingency  fund  for  depreciation  of 
securities.  Apparently,  they  have  had  to  put  a  further  amount 
to  that  fund  out  of  the  past  year's  profits,  but  the  sum  is  not 
disclosed.  Business  exitended  in  all  directions,  and  deposit  and 
current  accounts  shov;  an  increase  of  no  less  than  ;jr2,965,i49 


at  £S, $4^,72$.  Liaibilities  on  drafts  outstanding  are  ;£8o,oo7 
down  at  ;£i29,i43,  but  bills  receivaible  show  a  small  increase  at 
;,^6o3,338,  and  there  is  an  expansion  of  £i,35i  to  ;i^5o>373  "» 
the  note  circulation.  On  the  other  hand,  cash  remittances  in 
transit  and  native  gold  come  to  ^^i, 926,472,  or  £1^,847  more, 
and  money  at  call  and  short  notice  against  securities  has  been 
increased  by  ;£2, 513,828  to  ;r3,oo4,67i.  Bills  of  exchange  pur- 
chased are  ^^27,047  higher  at  ^^1,239,1 11,  and  bills  discounted, 
loans,  &c.,  have  risen  bv  £ii-/,ii()  to  ;f 2,823,520. 

LONDON  AND  BRAZILIAN  BANK,  LTD. 
For  the  year  ended  January  31  the  profits  after  providing  for 
rebate,  &c.,  were  /'i  1,412  up  at  ^465,034,  but  expenses  were 
^7,271  heavier  at  ^192,835  and  taxes  took  £i,-i<)7  more.  Includ- 
ing .^^150,552  brought  forward,  the  available  balance  was 
;^5i,oi9  beitter  at  .^390,571,  out  of  which  the  directors  increase 
the  dividend  from  lo  per  cent,  to  12,  and  repeat  the  bonus  of 
los.  per  share,  making  a  total  distribution  of  17  per  cent,  or 
2  per  cent.  more.  This  done  the  staff  gets  a  bonus  of  10  per  cent, 
on  their  salaries  as  against  ^10,000  put  to  staff  pension  fund 
last  year,  and  as  nothing  is  written  off  premises  compared  with 
;^2o,ooo  last  time,  the  balance  carried  out  is  increased  by 
;f58,5i9  to  ^■209,071.  Liabilities  on  current  accounts  are 
^£■833,644  higher  at  ^^5, 706,836,  bills  ;,ayable  come  to 
;^'i,566,(k)2  more  at  ^f  4,966,675,  and  sundry  liabilities  are  ^{^43,421 
up  "at  ^459, 260.  Bills  for  collection,  wtich  appear  on  both 
sides  of  the  account,  show  an  increase  of  ^98,516  at 
;f2,247,875.  On  the  other  hand,  there  are  increases  of 
2i,202,5oi  to  ^^3,918,425  in  cash,  £1 ,201- ,-](>-  to  ;^3,987,o57  iu 
bills  receivable,  and  ;£'345,634  to  ;^4,966,96i  in  bills  discounted 
and  loans,  while  remittances  in  transit  have  been  reduced  by 
/320.630  to  ;^53o,327. 

BABCOCK  AND  WILCOX,  LTD. 
Extraordinarily  good  results  are  shown  by  this  company  for 
the  year  ended  December  31,  although  the  directors  state  that 
the  sales  did  not  show  much  improvement  compared  with  the 
previous  year.  Profits  were  beneficially  affected  by  some  older 
large  contracts  which  came  into  the  accounts,  and  the  cost  of 
production  of  certain  of  the  manufactures  was  reduced  by  im- 
provements in  machinery  and  organi.«ation.  The  outcome  was 
an  increase  of  ^54,686  to  ;f365,732  m  manufacturing  profits, 
and  with  £7,^71  more  for  interest,  dividends  and  miscellaneous 
receipts,  the  total  income  was  ^^62,257  up  at  .^£^392, 637.  Charges 
were  only  slightly  heavier,  and  the  nett  balance,  including 
^^43,279  or  ;^4,6i6  more  brought  forward,  was  ^63,004  larger 
at  ^^403, 283,  out  of  which  the  ordinary  shares  receive  dividends 
and  a  bonus  aggregating  24  per  cent,  compared  with  20  per  cent, 
a  year  ago.  Then  the  reserve  fund  again  receives  ^loo.ooo, 
bringing  it  up  to  the  handsome  total  of  ;^6oo,ooo,  against  a  paid- 
up  capital  of  ;f 930,000,  another  /!'25,ooo  is  put  to  dividend 
equalisation  fund,  making  it  ^^220, 000,  and  ;f  10,000  is  set  aside 
to  form  a  staff  pension  fund.  After  making  these  appropriations 
a  balance  of  ^^63,083  or  ;f  19,804  more  is  left  to  be  carued  for- 
ward. In  the  balance-sheet  property  account,  which  includes 
patents,  shares  in  associated  companies,  &c.,  has  only  risen  by 
/i 2,632  to  ;f 442, 758,  an  increase  which  is  largely  offset  by  the 
disappearance  of  last  year's  item  of  ^9,545  lent  on  mortgage. 
Stocks  and  work  in  progress  have  been  reduced  by  ^^16,187  to 
^288,313  and  debtors  and  bills  receivable  come  to  /48,24o  less 
at  ;f578,572  against  an  increase  of  ;£33,969  to  £2&<),7$2  in 
creditors,  but  cash  has  risen  by  .^62,530  to  ^^325, 669  and  ex- 
penditure on  orders  not  invoiced  is  ;f  18,687  larger  at  ^^61,020. 
Investments  at  cost  show  an  increa.se  of  ^f  202,097  at  ;C552,303. 
CLAYTON  AND  SHUTTLEWORTH,  LTD. 
Further  very  substantial  progress  was  made  by  this  business 
of  agricultural  machinery  makers  in  1909,  when  profits  im- 
proved by  ^'19,975  to  ^^84,694,  making  a  total  increase  of 
;f42,379  in  two  years.  Depreciation,  debenture  and  loan  in- 
terest and  other  charges  having  been  provided,  the  nett  balance 
was  £2i,iiS  up  at  /,33,577,  and  as  £i,o()%  was  brought  forward 
compared  with  a  debit  of  ^^3,844  a  3'ear  ago,  the  available  sur- 
plus was  ^^26,077  larger  at  .(^'34,675.  So  the  directors  are  able 
to  transfer  ;f6,ooo  to  reserve  which  last  year  was  drawn  upon 
for  jfio,ooo,  and  after  meeting  the  preference  dividend  they 
give  the  ordinary  shares  2  per  cent.,  the  first  distribution  since 
1906,  leaving  ;i'2,i75,  or  ^1,077  more  to  be  carried  forward. 
During  the  year  the  company  realised  ^'16,468  from  a  sale  of 
land,  and  after  making  sundry  adjustments,  property  account 
is  ;£i7,33o  down  at  ;f335,628,  while  plant,  machinery,  &c.,  has 
been  reduced  by  £10,277  to  ^f  139,098.  Stocks  are  ;^68,964  higher 
at  ^'576,538,  and  sundry  debtors  owe  ^f  157,092  less  at  ;f46o,844, 
but  this  reduction  may  be  accounted  for  by  the  appearance  of  a 
new  item  of  ^^137, 166  for  bills  receivable.  On  the  other  hand, 
sundry  creditors  have  risen  by  ;^i3,7o3  to  £47,343^  but  the  loan 
from  Mr.  Alfred  Shuttleworth  has  been  reduced  by  ^^16,441  to 
;^ 74,494,  and  the  overdraft  at  the  bank  is  ^25.447  lower  at 
pC49>5S3>  while  cash  in  hand  shows  a  decrease  of  ^f 34,611  at 
^26,791. 

NORTH      METROPOLITAN       ELECTRIC       POWER       SUPPLY 

COMPANY. 
During  the  year  ended  December  31  this  company's  sales  of 
current  showed  a  further  increase  of  2,332,836  units  at  a  total 
of  16,402,447,  and  the  revenue  from  this  source  was  .,^13,529 
better  at  £87,833.  Miscellaneous  receipts  were  also  higher, 
while  expenses  only  took  ^1,291  more  at  ^^44,504,  leaving  the 
gain  in  nett  income  £i2,7(>a  at  ;^44,42i.  Interest  yielded  an 
extra  ;;^6i8  at  ^^2,016,  and  £1,(103,  "r  £^^^  more,  was  brought 
forward,  but  the  company  had  no  such  windfall  as  the  profit  of 
£i,2Cio  on  the  electric  light  undertaking  of  the  Stoke  Newington 
Council  a  year  ago,  and  the  nett  profit  was  .,f  12,305  better  at 
;f47,o4o.  After  providing  for  debenture  and  loan  interest  and 
putting   another  ;^2,ooo  to  reserve,   the  directors    increase  the 
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allowance  for  depreciation  by  ;^2,ooo  to  ;^7,ooo,  and  write 
;^3,5oo  off  preliminary  expenses.  They  then  increase  the  dis- 
tribution on  the  ordinary  shares  from  5  per  cent,  to  6  per  cent., 
leaving  ^'837  to  be  carried  forward.  During  the  year  ;^75,ooo 
was  raised  by  an  issue  of  preference  stock,  against  which 
/'4o,263  was  spent,  so  that  the  credit  balance  on  capital  account 
is  now  £is>75^!  ^^  against  a  debit  of  ^{^19,186  a  year  ago.  Loans 
have  been  reduced  by  ^17,000  to  ;^26,5oo,  and  the  liability  to 
the  Willesden  Urban  District  Council  is  £2,0^2  down  at  _if  52,849, 
while  creditors  and  bills  payable  have  been  reduced  by  ^^4,782 
to  ;{ri5,o47.  On  the  other  hand,  capital  expenditure  comes  to 
',^35.968,  or  ^^40,262  more,  and  investments  have  been  increased 
by  ^^22,910  to  ;f86,768.  Loans  to  as.sociated  companies  are 
^,'2,430  down  at  /fi5,070,  but  sundry  debtors  owe  £3,737  more 
at  ;£28,42i,  and  cash  is  slightly  higher  at  ^£1,325.  Preliminary 
expenses  come  to  ;^i6,49i,  or  an  increase  of  ;^3,472,  and  appear 
to  be  decidedly  heavy. 

WESTERN    CANADA    LAND    CO.,    LTD. 

Sales  of  land  for  the  year  ended  December  31  again  showed 
a  big  falling  off,  and  the  average  realised  was  2s.  6d.  lower 
at  £1  15s.  gd.  per  acre,  .so  that  receipts  from  this  source  were 
£io,y2o  down  at  ^7,813.  Interest  receipts  were  also  smaller,  and 
as  nothing  came  in  from  sales  of  mineral  rights  the  nett balance 
after  deducting  all  charges  was  ^^"3,195  less,  and  amounted  to 
51IJ  more  than  ^486.  The  directors  state  that  since  the  close 
of  the  financial  year  they  have  made  arrangements  which  they 
consider  satisfactory  whereby  a  sale  of  200,000  acres  extending 
over  a  period  of  not  exceeding  four  years  has  been  guaranteed 
at  an  average  price  of  about  £i  14s.  per  acre  as  against  an 
original  cost  of  £1  is.  8>2d.  An  opportunity  ihas  occurred  of 
acquiring  a  large  coalfield  in  the  immediate  vicinity  of  the 
company's  lands,  on  which  the  amount  of  coal  is  reported  to 
amount  to  236,000,000  tons.  To  .purchase  and  equip  these 
mines  for  an  initial  output  of  300,000  tons  a  year,  estimated  to 
yield  nett  profits  of  ^'45,000  iper  annum,  _^2oo,ooo  will  be 
required,  and  the  directors  propose  to  raise  this  money, 
together  with  additional  working  capital,  by  the  creation  of 
/.3oo,ooo  5  per  cent,  debenture  stock,  giving  to  the  subscribers 
an  option  of  300,000  shares,  and  it  is  proposed  to  increase  the 
capital  accordingly. 

ALLIANCE     ASSURANCE     COMPANY. 

The  new  life  busine.ss  transacted  by  the  company  in  1909 
exceeded  that  of  any  single  year  since  the  formation  of  the 
company.  The  number  of  ipoliciesf  issued  was  2,224  for 
;f2,oo7,o62,  as  compared  with  2,309  policies  for  ;^i,4i4,io9  for 
1908,  and  after  deducting  re-assurances  the  net  amount  re- 
tained was  _,^i, 521,612  as  against  ^^i, 272, 759,  the  nett  new 
premium  income  being  ;^64,363  as  compared  with  ;if56,262  for 
the  previous  year.  The  total  life  premium,  including  the 
figu'iss  of  the  Imperial  and  Provident  accounts,  was  ;f88o,247, 
as  compared  with  ;^7i2,528  ;  expenses  of  management  and  com- 
mission are  restricted  to  10  per  cent,  of  the  premiums,  and  the 
combined  life  and  annuity  funds  were  increased  by  ^■342,361  to 
;^I2,453,567.  In  the  fire  account  the  premiums  came  to 
^1,317,364,  against  ;^i, 325,040;  claims  were  lighter  at  ;^524,67i 
(40.8  per  cent.),  against  ;^564,293  (42.6  per  cent.),  and  expenses 
and  commission  came  to  ^^495,039  (J6.5  per  cent.),  as  against 
^^477,903  ('36  per  cent.),  leaving  an  underwriting  surplus  of 
^^297,654,  against  ^^282,844  a  year  ago.  This,  with  ;^87,57o 
interest  earned,  has  been  transferred  to  profit  and  loss,  leav- 
ing the  fire  funds  at  _f2, 100,000.  The  marine  account  was 
closed  with  a  profit  of  ^^18,854  (as  compared  with  ^'2,231  for 
1908),  and  as  result  of  the  year's  trading  the  employers'  liability 
funds  were  increased  by  ;^26,962  to  ^^87,939.  Total  funds  at  the 
end  of  the  year,  including  profit  and  loss  account,  and  paid- 
up  capital,  came  to  ;if  17,418,618,  or  an  increase  of  ;^572,48o. 
This  is  exclusive  of  the  amount  reserved  for  outstanding  claims, 
&c.  The  dividend  is  again  los.  a  share,  of  which  an  interim 
distribution  of  4s  a  share  was  made  in  January.  A  balance 
of  ,^321,761  is  carried  forward  as  contrasted  with  ^^207, 103 
brought  in   lo  the  accounts. 


MINING     RETURNS. 

Abosso. — 7,405  tons,  3,170  ozs.  ;  cyanide,  1,303  ozs. 

Alaska  Mexican.  —  12,397  tons,  value  $24,207;  235  tons 
sulphurets,  value  $16,401. 

Alaska  Treadwell. — 27,104  tons,  yield  $64,007  ;  saved  590  tons 
sulphurets,  value  833,984. 

Amalgamated  Properties  of  Rhodesia. — Robin  Hood  :  670  tons, 
314  ozs. 

Amalgamated  Zinc  (De  Bavay's). — Treated  u,933  tons;  pro- 
duced 3.578  tons  zinc  concentrates,  45  tons  lead  concentrates. 

Barramia. — 75  tons,  376  ozs. 

Brilliant. — Stockholm  :  950  tens  yielded  ;f  3,400. 

Brilliant  Extended. — 4,240  tons,  yield /S, 269  ;  profit,  ^'34 5. 

Briseis  Tin. — Shipped  10  tons  of  tin,  alf  Bnseis  metal. 

Broken  Hill  Proprietary.— Output :  Silver,  153,361  ozs.;  soft 
lead,  3.588  tons  ;  antimonial  lead,  i8  tons. 

Bucks  Reef. — 481  tons,  905  ozs. 

Burbank's  Main  Lode. — 1,333  'o"s  ;  yield,  £2,7^0. 

Burma  Kuby. — 149,000  loads  produced  Rs. 59,000. 

Cape  Copper. — 371  tons  fine  copper. 

Chinese  Engineering. — Output  of  coal,  28,500  tons ;  sales, 
25,500  tons  ;  consumption,  1,050  tons. 

Consolidated    Langlaate.  —  7,375    ozs.,    24,233    tons;     profit, 

Consolidated  Main  Reef.  — 19,212  tons,  6,185  Ozs.;  profit, 
£5-°07- 

Consolidated  of  New   Zealand. — Progress :  4,354  tons,  fj.w ; 

profit,  / 1, 636.     Wealth  of  Nations  :  Crushed  1,820  tons,  £3 


profit,  ;f 2,095,    Blackwater :  Crushed  3,200  tons,  £7,0*4  ;  profit, 

^■467- 

Duff  Development. — Week  ended  April  2,  48  ozs. 

Durban-KocJdepoort. — 13.005  tons.  4,229  ozs. ';  profit,  /O.ioo. 

East  Gwanda.— 6,550  tons,  1,205  ozs.;  cyanide,  341  ozs.; 
smelter,  472  ozs.  and  7.6  tons  of  metallic  copper. 

El  Oro. — 27,527  tons  yield  U.S.  $215,260. 

Eldorado  Banket, — 7,050  tons,  3,148  ozs.  ;  cyanided,  1,016  ozs. 
profit,  /9,5o8. 

Gaika. — 2,581  tons,  yield  £4,362  ;  profit,  £^,073. 

Geduld  Proprietary.  —  8,760  tons,  yield,  including  slimes, 
/io,(:,32  ;  profit,  ;f978. 

Ginsberg.—  12,108  tons,  3,705  ozs. ;  profit,  £3,516. 

Giencairn  Main  Reef. — 21,385  tons,  3,889  ozs. ;  profit,  £1.801. 

Globe  and  Phoenix. — 3,848  tons,  6,226  ozs. ;  cyanide,  482  ozs. ; 
slimes  plant,  290  ozs. 

Glynn's  Extension. — 1,310  tons;  total  value,  ^1,308. 

Golden   Horseshoe   Estates. — 22,981    tons,    9,900    ozs.  ;    profit, 

;fl3.604. 

Great  Boulder  No.  i. — 1,892  tons  ore  tailings,  728  ozs. ;  /3,o47. 

Great  Boulder  Proprietary  Gold  Mines. — 16,481  tons  bullion, 
11,983  ozs. ;  value  /49,838. 

Great  Fingall  Consolidated. — 10,784  tons  ;  total  yield,  ;f  16.514. 

Gwalia  Consolidated. — 4,900  tons  ;  ;f5,9ii. 

Hannan's  Reward. — 3,675  tons,  388  ozs. 

Jumbo. — 3,480  tons,  total  yield  1,956  ozs. ;  profit  /3.831. 

Knight  Central. — 25,146  tons,  6,668  ozs,  ;  profit,  £6,824. 

Koftyfontein. — March  production  realised  a  profit  of  £7,500. 

Komata  Reefs. — 840  tons  bullion,  £1,443. 

Langlaagte  Estate. — 52,892  tons,  9,702  ozs. ;  cyanide,  4,655  ozs. ; 
slimes,  2,205  o^s.  ;  profit,  £26,500. 

Lena. — Total  gravel  brought  to  bank  from  three  groups  of 
mines,  20,808^  cubic  yards  ;  value  of  gold  contents,  £47,160. 

Main  Reef  West. — 17,104  tons,  6,554  ozs.  ;  profit,  £12,184. 

Messina  (Transvaal). — 165  tons,  assaying  48  per  cent,  copper, 
and  284  tons  middlings,  assaying  12™  per  cent. 

Mexico  of  El  Oro— 11,336  tons,  U.S. $124,490. 

Mungana. — 1,268  tons,  9,766  ozs.  silver  and  45  tons  copper. 

New  Primrose. — 20,561  tons,  7,909  ozs.  ;  profit,  /i6,997. 

New  Ravenswood. — Crushed  1,044  tons,  value  £1,434  :  114  tons 
concentrates,  £865;  from  tailings  treatment,  31  tons;  concen- 
trates, £186. 

New  Rietfontein  Estate. — 5,784023.,  16,309  Ions  ;  profit,  £1,239. 

New  Unified  Main  Reef. — 3,294  ozs.,  10,125  '0"s  ;  profit,  £2,414. 

North  Broken  Hill. — 4,381  tons,  produced  712  tons  concentrates, 
containing  495  tons  4  cwt.  lead  and  14,810  ozs.  silver. 

Northern. — 7,314  tons,  1,987  ozs.,  value  £8,441. 

Olympus  Mine.— 167  ozs. 

Oroya  Brownhill. — 21,596  tons  slimes  ;  yield,  ^5,338. 

Penhalonga  Proprietary. — 7,800  tons,  1,19:  ozs,  ;  loss,  £1,223. 

Pigg's  Peak. — 1,623  'o"s,  yield,  £3.183:  profit,  .f  1,570, 

Randfontein  South. — 100,173  tons,  17,655023.;  cj-anide,  12,267 
ozs, ;  slimes,  3,276  ozs. ;  profit,  £50,000. 

Rezende. — 3.700  tons  yield  £5,281  ;  profit,  £1,240. 

Rhodesia. — Farvic — 840  tons,  1,523  ozs. ;  cyanide,  126  ozs. ; 
slimes,  182  ozs.  ;  profit,  £5,018. 

Selukwe. — 4,492  tons,  1,002  ozs, 

Selukwe  Columbia. — 2,135  tons,  555  ozs.;  cyanide,  233  ozs.; 
value,  £3,420. 

Sons  ot  Gwalia  South.— Crushed  3,497  tons,  value  £6.714. 

South  Kalgurli. — 9,212  tons,  2,836  ozs.;  value,  £12,024. 

Taquah. — 5,600  tons,  3,889  ozs. 

Thistle-Etna. — 2,992  tons  ;  total  yield,  /3,2I9. 

Transvaal  Gold  Estates.— 8,140 tons,  6,400  ozs.;  profit,  £14,826. 

Treasury.— 9,110  tons,  2,730  ozs.;  profit,  £1,959. 

Troitzk  Goldfields. — 3,537  tons,  824  ozs.  ;  cyanide,  152  ozs.  ; 
concentrates,  45  ozs. 

Vagliano  Anthracite. — Output  for  week  April  2,  3,244  tons. 

Van-Roi. — 3.066  tons,  yielding  85  tons  lead  concentrates  and  160 
tons  zinc  concentrates  ;  value,  $10,983. 

Victoria  Proprietary. — 2.747  tons,  436  ozs. 

Vryheid  (Natal). — Week  ended  April  9,  2,550  tons. 

Vogelstruis  Consolidated  Deep. — 6,031  tons,  2,004  ozs.;  loss, 
£691. 

Witbank  Colliery. — 74,450  tors. 

Witwatersrand. — 9,678  ozs,  36,100  tons;  profit,  £17,751. 

Witwatersrand  Deep. — 35,860  tons,  13,149  ozs. ;  profit,  £25,062. 

Wolhuter. — 26,100  tons,  7,552  ozs.  ;  profit,  £9,092. 


.39J ; 

.653; 


Mr.  Abram  Joshua  bas  been  elected  a  director  of  the  Kinta 
Tin  Mines,  in  the  place  of  Mr.  G.  H   Faber.  deceased. 

Rio  Cl.\ro  S.^o  Paci.o  R.mlway  Co.,  Liu.— Most  of  this  com- 
pany's income  is  derived  from  its  holding  of  bonds  in  the 
Paulista  Railway,  and  as  these  are  being  gradually  reduced  the 
income  naturally  shrinks.  For  the  year  ended  March  31  it 
was  jf  2,470  smaller  at  £113,^^0,  but  income  from  other  invest- 
ments was  £2,g2g  better  at  £22,378,  and  after  providing  for 
debenture  interest  and  London  office  charges  the  Jiett  revenue 
was  only  £^39  down  at  ;^io2,2i8.  A  year  ago  the  directors 
took  /s68  from  reserve  to  maintain  the  dividend  at  ijJt  per 
cent..  l)ut  this  time  thev  have  preferred  to  reduce  the  disuibn- 
tion  "by  H  pe^  <*"*•  '^  ^3^  *"<*  carry  £q67  forward.  Duiiog 
the  year  ^£49,400  of  the  Paulista  5  per  cent,  bonds  were  re- 
deemed, leaving  ;f88o,324  outstanding,  and  the  directors 
announce  that  another  £it,<)ioo  were  paid  off  on  April  t.  The 
money  realised  from  the  earlier  redemption  has  been  inrested 
in  other  securities,  bringing  the  total  up  by  £30,^  to 
i;S  16,590,  on  which  there  is  a  depreciation  at  market  ralaes  of 
about  £(i,6S<v  Liabilities  for  loans  again.-^t  security  have  b«en 
reduced  by  £8.503  to  £20,172- 
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Answers  to  Coppespondents. 

*«*  A  Key  to  these  Anstvers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9di,  tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

J.  S. — (i)  The  outlook  is  somewhat  hazy,  but  drawings  should 
be  resumed  next  year,  and  you  might  hold  on  for  the  present. 
(2)  There  is  very  little  prospect  of  improvement  for  either  of  these 
undertakings,  but  as  you  already  have  a  heavy  loss  to  face  you 
would  not  risk  a  great  deal  by  wailing  a  little  longer.  The  second 
has  the  better  chance  of  the  two.  as  it  is  now  in  more  capable 
hands.     These  answers  leave  5s.  6d.  to  your  credit. 

M.  S.  G.  W. — You  can  hold  your  debentures  and  take  up  the 
new  shares  at  any  time  before  the  date  mentioned,  or  you  can  sell 
the  options.  By  taking  up  the  first  option  at  once  and  selling  the 
shares  so  obtained  you  would  secure  a  handsome  profit  while 
retaining  your  rights  in  the  second,  and  this  might  be  the  best 
course  to  adopt. 

Bank. — The  only  stock  of  the  kind  is  Turkish  1855,  which  is 
guaranteed  as  to  interest  only,  but  we  doubt  if  the  market  is  a  very 
free  one.  Irish  Land  stock,  of  course,  gives  nearly  the  yield  you 
mention. 

Lanac. — No.  The  s'ock  is  a  charge  upon  the  rates  of  the 
board  only,  but  that,  it  seems  to  us,  should  be  ample  security. 

K.  V. — (i)  The  immediate  outlook  is  not  very  bright,  but  the 
country  is  a  progressive  one,  and  the  new  outlay  is  certain  to  prove 
remunerative  at  no  very  distant  date,  so  that  we  see  no  reason  to 
sell,  (2)  There  is  no  indication  of  any  increase  being  contem- 
plated, but  we  can  get  no  reliable  information  on  the  point.  Having 
regard  to  the  pre.sent  condition  of  the  Market  we  would  not  recom- 
mend a  purchase.  (3)  The  effect  should  be  favourable,  but  we  do  not 
know  that  the  company  has  actually  joined  the  combine.  Nodefinite 
arrangement  has  yet  been  arrived  at  with  the  company  named,  but 
the  company  will  get  compensation  should  the  scheme  miscarry. 
(4)  The  business  is  understood  to  be  developing  satisfactorily,  and 
the  preference  dividend  should  be  fairly  safe  as  things  go,  but  the 
shares  are  not  a  tempting  purchase.  (5)  No  information  is  yet 
available,  but  we  fear  results  of  this  group  have  been  affected  by 
the  high  cost  of  raw  material,  and  the  prospects  of  a  rise  are  very 
problematical.  (6  and  7)  The  second  stock  has  the  greatest 
speculative  possibilities,  but  the  considerable  rise  that  has  already 
-taken  place  must  not  be  overlooked,  and  you  will  probably  do 
better  to  hold  what  you  have.  (8)  Matters  may  have  been  im- 
proved a  little,  but  no  great  reforms  have  been  made  so  far  as  we 
■can  learn.  A  good  many  things  may  happen  to  help  the  company 
this  summer,  but  they  appear  to  have  been  pretty  well  discounted 
already,  and  chances  of  further  improvements  seem  small.  These 
answers  leave  is.  to  your  credit. 


RUBBER  OUTPUTS  FOR  MARCH. 

Anglo-Malay.— 53,167  lbs.,  inc.  14,452  lbs.  Three  months 
152,191  lbs.,  inc.  44,748  lbs. 

Batu  Caves.— 13,591  lbs.,  inc.  9,207  lbs.  Three  months  29,815 
lbs.,  inc.  22,874  lbs. 

Batu  Tiga.— 6,300  lbs.  Three  months  16,857  lbs.,  inc.  14,582 
lbs. 

Bukit  Rajah.— 41,687  lbs.,  inc.  8,194  lbs.  Twelve  months 
309,898  lbs.,  inc.  99,817  lbs. 

Cicely.— 9,625  lbs.,  inc.  5,513  lbs.  Twelve  months  88,416  lbs., 
inc.  34,075  lbs. 

Consolidated  Malay. — 24,112  lbs.,  inc.  10.772  lbs.  Three 
months  68,186  lbs.,    inc.    27,298  lbs. 

Damansara.— 20,540  lbs.  Three  months  54,357  lbs.,  inc.  22,095 
lbs. 

Federated!  Malay.— 24,450  lbs.      Nine  months  226.180  lbs. 

Federated  Selangor. — 10,473  lbs.     Twelve  months  101,444  'bs- 

■Golconda  Malay.— 12,228  lbs.,  inc.  6,843  lbs.  Three  months 
33.745  lbs.,  inc.  18,538  lbs. 

Golden  Hope. — 6,101  lbs.,  inc.  1,3-4  lbs.  Three  months  1-2,247 
lbs.,  dec.  951   lbs. 

Harpenden  Selangor. — 5,100  lbs.  Three  months  11,645  lbs., 
inc.  9,274  lbs. 

Highlands  and  Lowlands. — 47,273  lbs.,  inc.  20,171  lbs.  Three 
months  1.31,173  lbs.,  inc.  54,914  lbs. 

Kamuning. — 6,300  lbs.     Seven  months  43,800  lbs. 

Kuala  Klang.— 1,692  lbs.,  inc.  1,567  lbs.  Six  months  7,906 
lbs.,  inc.   7,557  lbs. 

Kuala  Lumpur.- 47,000  lbs.     Nine  months  355,810  lbs. 

Labu  (F. M.S.).— 16,000  lbs.,  inc.  12,567.  Three  months  38,163 
lbs.,  inc.  29,750  lbs. 

Lanadron.— 27,717  lbs.,  inc.  14,217  lbs.  Three  months  76,932 
lbs.,  inc.  28,132  lbs. 

Ledbury.— 8,552  lbs.,  inc.  4,132  lbs.  Three  months  24,620  lbs., 
inc.  12,688  lbs. 

Linggii. — 63,500  lbs.  Three  months  179,000  lbs.,  inc.  73,000  lbs. 

I,ondon  Asiatic— 9,851  lbs.,  inc.  6,602  lbs.  Three  months 
26,318  lbs.,  inc.  13,910  lbs. 

Malacca. — 27,000  lbs.,  inc.  14,500  lbs. 

Pataling. — 31,368  lbs.,  inc.  20,590  lbs.  Three  months  69,100 
lbs.,  inc.  39,937  lbs. 

Perak.— 8,850  lbs.,  inc.  8,134  lbs.  Twelve  months  114,777  lbs., 
inc.  48,327  lbs. 

St.  George. — 2,476  lbs.,  inc.  642  lbs. 

Seafield.— 11,337  lbs.,  inc.  8,981  lbs.  Three  months  29,199 
Jibs.,  inc.  25,605  lbs, 


Selangor. — 35,716  lbs.,  inc.  8,917  lbs. 

Seremban. — 37,540  lbs.,  inc.  17,933  lbs.  Three  months  78,737 
lbs.,  inc.  28,537  lbs. 

Straits  Settlements  (Bertam). — 9,588  lbs.  Eleven  months 
100,602  lbs.,  inc.  41,892  lbs. 

Sumatra  Para.- 12,880  lbs.,  inc.  5,488.  Nine  months  81,320, 
inc.  28,894. 

Sungei  Choh.— 3,550  lbs.,  inc.  3,243  lbs.  Three  months  9,550 
lbs.,  inc.  8,803  lbs. 

Sungei  Kapar.  — 19,000  lbs.  Three  months  53,000  lbs.,  inc. 
36,100  lbs. 

Sungei  Salak. — 1,895  lbs.  dry. 

United  Serdang. — 5,600  lbs.,  inc.  3,485  lbs.  Seven  months, 
18,926  lbs.,  inc.   11,935  lbs. 

Vallambrosa. — Twelve  months  370,902  lbs.,  inc.  98,161  lbs. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following    are    the   receipts   into   and    issues    out   of    the 
Exchequer  between  April  1,  1910,  and  .\pril  9,  1910:— 

Revenue  and  Other  Receipts. 


Total  Receipts    Total  Receipts 

into  the        I        Into  th'^ 

Bzchequer  fromjl^xcheqiiec  from 

April  T,  1910,  to  1  April  1,1909,  to 

April  9,  1910.  I    April  10,  1909. 


Balances   In     Exchequer     on 
April  I : 

Bank  of  England 

Banlt  of  Ireland 

Rkvrnuk. 

Customs   

Excise    

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax  .... 

Post  Office   

C  rown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans.. 

M  iscellaneous 

Revenue    [_ 

Total,  including  balance. . 


Other  Rkceipts. 

Repayment  for  Advances  of  Bullion,  &c. 

By    Issue    of    ICxcliequer    Bonds    under 
War  Loan  (Redemption)  Act,  1910    

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Meatis  (in 
eluding  Treasury  Bills  £50,800,000  in  1909-10 
and  ;f  6,000,000  in  1908-9) 


ibe 


£ 

£ 

2,071, :28 

5  o?o,368 

760,089 

1.270,059 

2,831,148 

6.35'.4'7 

6^8,000 

1,042,000 

389,000 

570,000 

373.000 

519.000 

528,000 

225,000 

— 

IIO,00C 

179,000 

l>45*.0OO 

99O,0C0 

990,000 

430,565 


247.442 


3.5»7.tfi 
6,35e.8«3 


20,870,000 
2,000,000 


Total 


5.157,442 
11,5071809 


50,oco 


500,000 


30,268,Sn    .  12,057.869 


Expenditure  ahd  Othbr  lsst;s3. 


Total  Issues    1    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to      i     chequer  to 
meet  payments    meet  payments 

from  from 

April  1,  1910,  to  I  April  i,  1909,  to 
I    April  9,  1910.   ;    April  10,  1909. 


EXPKNDITUKK. 

National  Debt  Services 

Other      Consolidated      Fund 

£ 

£ 
4,425,010 

£ 

4.479.20» 
217.417 

Paymems  to   Local  Taxation 

Ar-cotiuts,  &c 

S  tpply  Services 

- 

go.ooo 
4,939,000 

90,000 
4.104,807 

Expenditure    

_ 

9,487,709 

220,000 
19020.871 

8,69M»6 

Othkr    Issues 
For  Advances  for  Bullion 

^ 

50,000 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   , . 

1910.     1      1909. 
1   April  9. 1  April  10. 
Balances  in  Exchequer:—         £        \        £ 

i^ank  of  England    i.039t63oi    1.927,993 

bank  of  Ireland 500,6031   1,188,450 

28,728,580 
1,540,233 

8,941,42s 
3.1l6.44.^ 

Total          

30,268.813 

12.057.869 

Memo. — Treasury  Bills  outstanding  on  April  9, 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Total 


Treasury,  April  12,  igio 


3^27,200,000 

4,300,000 
jTs  1, 500,000 


Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  week  ending  April  9,  136,000  poods  or  about 
2,193  tons. 

The  Financial  Times  of  Wednesday  last  contained  an  in- 
teresting cartoon  representing  the  rubber  market  in  the  Stock 
lixchange.  We  have  not  been  able  to  identify  any  of  the 
pontraits,  but  perhaps  that  is  just  as  well. 

At  the  general  court  held  at  the  Bank  of  England,  on  Tuesday, 
Mr.  Reginald  Eden  Johnston,  the  late  Governor,  and  Mr.  .\lfred 
Clayton  Cole,  the  late  Deputy-Governor,  were  re-elected  Governor 
and  Deputy-Governor  respectively  for  the  ensuing  year,  and  on 
Wednesday,  Mr.  Vincent  Cartwright  Vickers  (a  director  of 
Vickers,   Sons  and  Maxim),  was  elected  a  director. 


April  i6,   igio. 


Ttbe  Jnvestots'  TRevtew. 


5^ 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  10  days  ended 
April  7,  $8,958,  increase  $3,074;  aggregate  from  July  1, 
$.294,755. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
April  8,  ;f4,107,  increase  £183  ;  aggregate  from  July  1,  ^179,241, 
increase  /32,924. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Mar.  12, 
Rs.  1,13,500,  increase  Ks.  25,000  ;  aggregate  from  Jan.  1, 
Rs.  9,80,000,  decrease  Rs.  24,037. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  Mar., 
/9,483,  increase  /207  ;  aggregate  for  3  months,  /26,328,  in- 
crease /3,094. 

Buenos  Ayres  Central. — Gross  receipts  for  Mar.,  /16,178, 
increase  /2,309  ;  aggregate  from  July  1,  ;f  125,616,  increase  /22,620. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
April  7,  $247,600,  increase  $67,100;  total  from  July  1,  $9,452,200, 
increase  $1,879,100. 

Cartagena  (Colombia)  Railway.— Receipts  for  Jan.,  /23,995. 

Colombian  Northern.— Receipts  for  Feb.,  /3,449,  decrease 
£6  ;  aggregate  /26,576,  decrease  /596. 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  March  20, 
/5,616,  decrease  /■l,223  ;  aggregate  from  April  1.  /239,028, 
decrease /17, 385. 

I.ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Ma-.  12,  Rs.  41,091,  increase  Rs.  4,851  ;  aggregate  from  Jan.  1, 
Rs.  3,70,428,  decrease  Rs.  50,260. 

Midland  of  W.  Australia. — Gross  revenue  for  Jan.,  /'1 1,068, 
increase  £2,'i73  ;  aggregate  from  July  1,  ;f68,198,  increase /lO, 738. 

Midland  Uruguay. — Receipts  for  month  of  Mar.,  ^^7,872,  in- 
crease /92  ;  aggregate  from  July  1,  ;f66,327,  increase  /7,404. 

North  Western  of  Uruguay. — Traffic  receipts  for  Mar.,  $29,300, 
increase  $7,184  ;  aggregate  from  July  1,  $217,103,  increase  $31,842. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week 
of  April,  $18,076,  decrease  $4,306  ;  aggregate  from  July  1,  $815,794, 
increase  $31,556. 

Quebec  and  Lake  St.  John.— Traffic  for  Feb.,  $32,339 ;  decrease 
$4,732. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Star.  12,  Rs.  27,403,  increase  Rs.  2,883;  aggregate  from 
Jan.  1,  Rs.  2,49,935,  decrease  Rs.  17,716. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar., /2, 000, 
increase  /85  ;  aggregate  from  July  1,  ;f  16,126,  increase  /972. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  Mar.  31  amounted  to  $4,765. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
April  10,  ;f  1,246,  decrease  /23  ;  aggregate  from  Jan.  1,  ^'16,551, 
decrease  /1, 133. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  April  9,  /675,  decrease  ;^106  ;  aggregate  from  Jan.  1, 
/9,411,  decrease  -^406. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  April  9,  ;f536,  increase  /177;  aggregate  for  15  weeks, 
£6,5i7,  increase  ;^637. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  April  6,  /678, 
increase  £i  ;  aggregate  for  14  weeks,  /^9,768,  increase  /1, 514. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  8,  /5, 336,  decrease  /240 ;  aggregate  from  Jan.  1, 
,f  76,404,  increase  /9,917. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending   April  8,  /28,926  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  April  9, 
;f  1,176,  decrease  ;f  584 ;  aggregate  from  Jan.  1,  ;fl6,914,  increase 
/544. 

Dublin  United. — Traffic  receipts  for  week  ending  April  8, 
/5,073,  increase /202 ;  aggregate  from  Jan.  1,  ;f 70, 291,  increase 
/3,062. 

General  Motor  Cab. — Receipts  for  week  ending  .\pril  9, 
jfl6,203,  increase  ;f  1,103;  aggregate  from  Aug.  1,  /552,162, 
increase  /03,312. 

Hastingsand  District. — Traffic  receipts  for  week  ending  April  7, 
/S54,  decrease  /U;  aggregate  from  Jan.  1,  /ll,156,  increase 
i:i,443. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  April  9,  /^313. 
decrease  ;f  176  ;  aggregate  from  Oct.  1,  /8,125,  increase  ;f632. 

London  County  Council. — Traffic  receipts  for  week  ending 
April  2,  ;^41,885,  increase  /7,89l  ;  aggregate  from  April  1, 
;f  1,979, 888,  increase /1, 979, 888.     Miles  132i,  against  121j. 

I^ndon  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  April  9,  /30,379,  decrease ;f  5 ,  194  ;  aggre- 
g.ite  from  Oct.  1,  ^807,910,  decrease  /65,173. 

London  United. — Traffic  receipts  for  week  ending  April  9, 
/^5,fil0,  decrease  /1, 423  ;  aggregate  from  Jan.  1.  ;f79,031,  increase 

;fS,115. 

Provincial  Trams. — Traffic  returns  for  week  ending  April  9, 
;f  1,517,  decrease  ^^495  ;  aggregate  from  Oct.  1,  ;f 40, 855,  increase 
/875. 

Sunderland  District. — Traffic  receipts  for  week  ending  Apr"  C, 
£359,  decrease  /50 ;   aggregate  for  23  weeks,  ;f9,.'}90.    decrease 


Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  April  10,  /1, 070,  decrease  ^^265  ;  aggregate  for  15  weeks. 
/18,074. 

FOREIGK. 

Anglo-Argentine.— Traffic  receipts  for  7  days  ending  April  8, 
/44,500,  increase  /2,290;  aggregate  from  Jan.  1,  /604,028,  increa."ie 
/48,145. 

Auckland  Electric— Traffic  receipts  for  28  days  ending  Mar.  25. 
/14,439,  increase  /783 ;  aggregate  from  Jan.  I,  /■43,988.  in- 
crease /2,164. 

Bombay  Electric— Receipts  for  Jan.,  Rs.  2,18,502.  increase 
Rs.  18,364. 

Brisbane.— Traffic  receipts  for  month  of  Mar.,  /17,990.  increase 
;f  1,990  ;  aggregate  for  3  months,  ;f  50,830,  increase  /5,704. 

British  Columbia  Electric. — Nett  earnings  for  Feb.,  $80,020. 
increase  $12,309.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Feb.  28,  $801,148,  increase  $149,882. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Mar.,  /■29,173,  in- 
crease /4,610. 

Calcutta. — Traffic  receipts  for  week  ending  April  9,  Rs.  32.334, 
increase  Rs.  5,970. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Mar.,  Capp 
Town,  ;f  10,366  ;  Port  Elizabeth,  £3.63S. 

Carthagena  and  Horrerias. — Traffic  receipts  for  the  month  of 
Mar.,  £3.023.  increase  ;^1,437;  aggregate  for  3  months.  /8,715. 
increase  /3,935. 

Kalgoorlie  Electric. — Gross  receipts  for  Mar.,  /3,683  ;  aggregate 
from  Jan.  1,  ;f  10,040. 

Li.sbon  Electric. — Earnings  for  Feb.,  121,154  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Mar.  31.. 
Rs.  24,222,  increase  Rs.  3,772  ;  aggregate  from  Jan.  1.  Rs.  124,320. 
increase  Rs.  6,980. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Mar., 
;f55,000. 

Mexico. — Nett  earnings  for  month  of  Feb.,  $214,671,  increase 
$14,154  ;  aggregate  for  2  months  $444,662,  increase  $26,594. 

Monte  Video  United. — Gross  receipts  for  Mar.,  ;f  25,321,  increase 
;(f2,356;  aggregate  for  5  months,  /127,441,  increase  ^10,434. 

Para  Electric— Receipts  for  week  ending  April  11,  ^3,522,  in- 
crease /253  ;  aggregate  for  19  weeks,  ;f  60,714,  increase  ^5,467. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  April  8. 
/1, 567,  increase  /197  ;  aggregate  from  Jan.  1,  /22,318.  increase- 
/1.572. 

Puebla. — Nett  earnings  for  Feb.,  $39,700. 

Rangoon  Electric— Tramway  receipts  for  Mar.,  £5.638,  increase 
/138  ;  aggregate  increase  for  3  months  /683. 

Rio  de  Janeiro.  —  Gross  earnings  for  13th  week  of  1910, 
$30,438,  increase  $2,468. 

Sao  Paulo.— Traffic  returns  for  Feb.,  nett  earnings,  $138,138. 
increase  $6,158  ;  aggregate  for  2  months $284,574,  increase  $15,302. 
Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Feb., 
$536,954,  increase  $53,853  ;  aggregate  from  Jan.  1,  $1,120,917» 
increase  $112,155.  Net  traffic  receipts,  $255,336,  increase 
$40,020  ;  aggregate  for  2  months,  $530,667,  increase  $87,515. 


ENGLISH   RAILWAYS. 


\  Date 


Gross  Traffic 
for  week. 


Amt. 


In.  or 

dee.  on 

1909. 


Groes  Traffic  (oc 
year  10  data. 


J 


Amt. 


to.  or 

dao.  on 

1909. 


Baker  St.  and  Waterloo     . . 

Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

Charing  Cross,  Euslon  and 

Hainpstead 

City  and  South  London     . . 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City  .. 

Great  Northern 

Gt.  N.,  Plcc,  &  Brompton.. 

Great  Western 

Hull  and  Barnslev    ..         ,. 

Lancashire  and  Yorkshire. . 

Lon.  BriKhton  &  S.  Coast  . . 

London  St  North  Western. . 

London  &  South  Western . . 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staffordshire  . . 

Rbymney         

South  Eastern  &  Chatham.. 
Tafl  Vale         ! 


April  9 


to 
10 


r 

3,400 
10,016 

>,03i 
],012 

S,68o 

3.785 

3.136 

9.9>3 

^,900 

96,400 

1 .4^4 

113,900 

3,9S3 

267,000 

14,333 

>07r»3O 
61,386 

a9i,ooo 

91,500 

10,633 

16.410 

10,778 

331,000 

169,030 

8.49  > 
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April  i6,   1910. 


COMPANY    MEETINGS. 

BAKU    RUSSIAN    PETROLEUM. 

The  statutory  general  meeting  of  the  Jiaku  Ku«?ian  Petroleum 

Co.  (1909),   Ltd.,  was  held  on  Tuesday  at  River  Plate  House, 

E.C'.,  Mr.  Herbert  Allen,   Chairman  of  the  company,  presiding. 

The  Secretary,    Mr.  J.  \V.    Creasser,  having  read   the  notice 

convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman   said  :   Although  this  was   a  meeting  of  a  new 
company,  the   gathering   was  wholly  or   almost  wholly   one  of 
shareholders  in  the  old  company,     l-'or  that  rea.son  the  directors 
were  pleased  to  be  able  to  report  that  the  transition  stage  from 
the  old  conditions  to  the  new  had  been  an  unqualified  success, 
in  the   few  remarks   he    had  to  offer  he  proposed   to   confine 
himself  principally  to  the  subject  of  the  reorganisation.     When 
we  finally  launched  the  reconstruction  scheme  last   November 
Snd  offered  our  shares  to  the  members  of  the  old  company  the 
response  was  not  at  first  very  encouraging.     Our  prospectus  was 
before  the  shareholders  for  21  days,  and  at  the  end  of  that  time 
tlfe  response  was  about  1,700  applications  (from  amongst  double 
that  number  of  shareholders)  for  a  total  of  about  750,000  shares 
— under,  rather  than  over.     Wiih  less  than  750,000  shares  applied 
for,  we  were  still  a  long  way  from  the  number  we  needed  taken 
up,  and  the  next  step  was  to  approach  our  creditors,  which   we 
did  with  some  success,   many  of  them  consenting  to  subscribe 
for  shares   to  the  extent  of  their  claims.     By  this  time  we  had 
got  in  applications  for  about  800,000  shares,  which  still  left  us 
250,000  short  of  the   "  minimum  subscription  "  upon  which  the 
directors  were   to   go  to   allotment ;   but  happily  I  was  able  to 
make  up  the  shortage  amongst  my  own  friends  in  the  company, 
who  believed  in  ihe  scheme,  and  who  believe  in  the   future  of 
the  undertaking.      In   this    way    we   got   to    allotment,    and    the 
situation  was  saved.     In  paragraph  7  of  the  report  we  refer  to 
the  saving  which  has  been  effected  by  carrying  the  reconstruction 
through  without  the  aid  of  underwriting,  for  you  may  remember 
that,  by  clause  8  of  the  scheme,  the  directors  were  authorised 
4o  pay  a  cash  commission  of  6d  per  share,  or  ;^37,5oo  in  all. 
As  a  matter  of  fact,  we  have  got  the  scheme  throughout  without 
paying  any  underwriting  commission  whatever.      (Loud  applause.) 
It  is  not.  however,  only  by  accomplishing  the    reconstruction 
without  the  payment  of  underwriting  commissions  that  impor- 
tant savings  have  been  effected.    Our  preliminary  expenses  were 
at  first  estimated  at  ;^5,ooo,  but  later  we  felt  justified  in  reduc- 
ing that  estimate  by   half.     It  now  looks  as  if  they  would  be 
well  within  even  the  reduced  figure.     Altogether,  in  the  matter 
pf  expenses  and  savings,  we  seem  likely  to  be   about  ^£'50,000 
better  off  than  we  expected  to  be,  apart  from  the  fact  that  the 
liabilities    are  now  materially   lower  than   they   were   la.st    July 
when  the  scheme  was  finally  approved.     I   do  not  think   I   am 
wrong  in  saying  that  this  has  been  the  most  economical   recon- 
struction of  its  kind  ever  carried  through.     Of  our  ability  ulti- 
mately to  settle  with  the  Russian  unsecured  creditors  on  satis- 
factory terms  we  have  no  misgivings.      Some   of   the   Russian 
creditors  appear  to  have  thoxight  at  one  time  that  they  had  only 
to  wait  until  the  reconstruction  was  through,  and  the  company 
again  in  funds,  in  order  to  make  their  own  terms.     They  have 
since  been  undeceived,  and  now  reali.se  that  the  funds  are  here, 
and  not  in  Russia,  and  that  until  we  are  met  in  a  reasonable 
spirit   it   is   here   that  they  will    remain — in   the   shareholders' 
pockets.     (Applause.)     I  do  not  wish  you  to  suppose,  gentlemen, 
from  what  I  have  just  said  that  in  a  general  sense  the  company 
has  any  complaint  to  make  of  its   treatment   in   Russia,   either 
by  the  official  classes  and  departments  or  by  those  with  whom 
we  are  brought  into  daily  contact  in  the  ordinary  course  of  our 
business.     But  in  this  m.atter  of  claims  by  Russian  creditors  w« 
only  ask  to  be  met  as  native   companies  would  be  met  under 
similar  circumstances,  and  until  we  are  so  met  we  shall  keep 
our  purse-strings  tight.     Until  these  Russian  creditors  are  finally 
disposed  of  it  will  probably  be  unnecessary,  as  we  tell  you  in 
paragraph  8  of  the  report,  to  call  up  any  further  capital.     Until 
we  feel  that  we  can  carry  out  our  programme  in   its  entirety 
practically  the  whole  of  our  capital,  amounting,  as  it  shortly 
may  do,  to  ;^4oo,ooo,  will,  with  the  exception  of  a  few  pence  per 
share,  remain  intact.    But  until  we  take  your  money  you  must 
not  expect  us  to  make  much  show.     As  regards  our  debenture 
holders  and  other  creditors  in  England,  you   have  already  been 
fully  informed  as  to  the  terms  of  settlement.     For  the  informa- 
tion of  those  shareholders  who  are  also  debenture  holders  I  may 
mention  that  the  trust  deed  is  now  being  prepared  and  the  new 
debentures  themselves  will   soon   be   ready    for  delivery.     The 
share  certificates,  both  fully  and  partly  paid,  are  also  in  course 
of  preparation,  and  should  be  ready  in  about  a  fortnight's  time 
in  exchange  for  allotment  letters  and  bankers'  receipts.     The 
corresponding  profit-sharing   certificates   will   be   distributed    at 
the   same    time.     I   should  now  like  to   say  a  word   or  two   on 
the  important  question  of  working  capital.     The  difference  be- 
.  tween  the  scheme  as  originally  approved  by  the  shareholders  and 
the  scheme  in  its  accomplished  shape  is  shortly  this — that  instead 
of  an  initial  working  capital  of  ;£5o,ooo  we  are  already  assured 
of  an  initial  working  capital  of  over  ^^i  50,000.     When   all  our 
shares     are     subscribed,     as     they    may     be     in     the     course 
of  a    few    days,    we    should  have    a      clear    working    capital 
available    for     development    work     of     well     over     ,£200,000. 
W^ith        regard      to       future      prospects,      the    Chairman    con- 
tinued,    the      directors     had      circulated      a      report       giving 
a  resume  of  the  whole  position.     About  the  productive  capacity 
of  the  properties  there  should  be  no  misgiving.     On  one  of  their 
properties,  plot  173  Sabunchi,  a  new  oil  body  had  been  tapped 
at  a  depth  of  267  sagenes.    Their  latest  news  on  this  subject  was 
that  the  well  had  spouted  a  few  times,  and  then  settled  down. 


and  it  was  expected  to  yield  about  3,000  poods  of  naphtha  per 
day.  They  only  required  to  get  12,500,000  poods  per  annum 
from  the  whole  of  their  properties  to  make  a  success  of  the 
company.  He  had  often  been  asked  what  effect  the  opening  up 
of  the  Maikop  oilfield  would  have  on  Baku.  In  the  first  place, 
a  good  while  would,  he  said,  elapse  before  Maikop  became  a 
producer  in  a  commercial  sense,  and  when  that  time  arrived  it 
would  be  found  that  there  was  ample  room  for  both.  Each  field 
would  have  its  own  market — Baku  would  continue  to  supply 
Central  Russia  and  the  East,  as  at  present,  while  Maikop  might 
partly  supply  the  requirements  of  Western  and  Southern  Russia, 
but  it  was  more  likely  to  export  its  oil  for  foreign  consumption. 
He  was  a  believer  in  the  future  of  Maikop.  With  regard  to  the 
consumption  of  oil,  he  remarked  that  if  there  were  more  pro- 
ducers of  a  reliable  supply  there  would  be  a  much  wider 
demand.  He  knew  of  great  railway  companies  and  other 
potential  consumers  who  would  substitute  oil  for  coal  to-morrow 
if  they  were  certain  that  the  oil  would  be  permanently  and 
regularly  forthcoming. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  R.  Bamett, 
a  resolution  was  passed  authorising  the  directors  to  apply  to 
the  Russian  Government  for  recognition  of  the  company  in 
accordance  with  the  laws  and  constitution  of  the  Russian 
Empire.  

OOREGUM  GOLD  MINING  CO.OF  INDlA(LTD.).  • 

The  ordinary  general  meeting  of  the  Ooregum  Gold  Mining 
Company  of  India,  Limited,  was  held  Tuesday  at  the  Cannon 
Street  Hotel,  Mr.  Malcolm  Low  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  K.  H.  Williams,  F.C.I.S.)  read  the  notice 
convening  the  meeting. 

The  Chairman   said  that  the   onlj'   weak   spot  in  the  report 
was  the  increase  in   working  costs,   which  were  /,'i8,ooo  more 
than  in  the  previous  year.     This  was,  in  the  main,  due  to  the 
handling  of  increased  tonnages,  and  to  that  no  one  could  object. 
Other   causes,   however,    were    at    work.     Thus,    they   suffered 
during  the  past  twelve  months  from  exceptionally  heavy   rock 
disturbances,  which    were  called   air  blasts,  necessitating   con- 
siderable expenditure  on  re-timbering  and  clearing.     Then  there 
was  the  increased  rate  of  electricity  upon  their  second  installa- 
tion.    That  rose  from  £16  per  h.p.  to  £2^  per  h.p.  according  to 
the    contract,    but   under   the    same   contract   the   horse-power 
now  dropped  from  ^24   to   £10,  and  that  permanently.      Iheir 
water  rate  fell   to  be  reduced  during  the  current  year  by  five 
annas  per  1,000  gallons.     On  the  wnole,  they  might   looK  for- 
ward during  the  current  j'ear  to  better  figures  as  regarded  costs 
generally,  but,  at  the  same  time,  they  must  rememijer  that  the 
general  tendency  was  for  the   costs  to  increase  with   increased 
depth.     At  the   last   meeting  he  stated  that  1908   had   been  a 
record  year  in  the  matter  of  production.     He  was  pleased  to  say 
that  the  results  for  1909  had  overtopped  those  for  the  preceding 
twelve  months  by  5,811  ozs.  of  gold.     It  was  satisfactory  to  find 
that  the   average  grade  of  the  ore  continued   to   advance,  now 
being   12  dwts.   15  grs.   to  the  ton  of  quartz.     The  improvement 
was  not  so  marked  this  year   as   compared  with  the  improve- 
ment in  1908  over  1907.    .Still,  it  was  J4  dwt.  per  ton,  and  that 
meant  several  thousand  pounds  added  to  their  resources.     In  the 
matter  of  ore  reserves,  it  was  gratifying  to  see  that  these  stood 
at   the  end    of    1909,    notwithstanding   the    higher    output,    at 
157,582   tons,   the   largest    reserves    which    they   had    ever    had. 
Mr.   Bullen,   the   mine    superintendent,   whose   estimates    were 
based  on  careful  lines,  said  in  his  report  of  the  increase  in  the 
ore  reserves,  •'  This  result  is  highly  gratifying,  as  a  very  liberal 
allowance  has  been  made  for   low   grade  and  unpayable   ore, 
nothing  having  been  taken  into  account  which  will  not  pay  for 
milling."     Turning  to  the  accounts,  he   stated  that  their  92,063 
ozs.  of  bar  gold  realised  ^349,012.     The  royalty  on  this  paid 
to  the  Mysore   Government   amounted   to  ;^'i7,298,  and    sundry 
receipts  brought  the  total   up  to  ;£335,384.     The  working   costs 
came  to  ^^184,493,   and  the  balance  in  favour  of  revenue  was 
2^150,890.    To  the  latter  amount  they  had  to  add  the  balance  of 
profit  brought  forward  from  1908  and  dividends  received  dur- 
ing the  year  from  the  Kolar  Power  Stations  Company,  and  the 
final  figure  of  ;£i 56,428  was  reached.     Of  that  sum  £6i„^^i  had 
been   already  distributeid  in   interim  and  preference  dividends  ; 
income-tax    had    absorbed    ;f5,S66    and    the    allowance   for   de- 
preciation  was  ;£8,745.      Further   amounts   written  off  came  to 
/.'i  7,649,  leaving  a  present  distributable  balance  of  ^£58,727,  out 
of   which  the  board   now   recommended  the  payment  of  a   final 
dividend  of  is.  6d.  on  every  share,  both  preference  and  ordinary, 
absorbing  ;£S4,iiS,  and  leaving  ;£4,6i2  to  be  carried  forward. 
The  dividend. for  the  year  on  each  preference  share   therefore 
came  to  4s.,  or  40  per  cent.,  and  the  total  dividend  on  each 
ordinary  share  came  to  3s.,  or  30  per  cent.,  a  result  which  he 
hoped  might  be   considered  satisfactory,   especially   when   they 
remembered  that  they  charged  nothing  to  capital  account,  but 
paid  their  way  out  cl  revenue  as  they  went  on.     (Hear,  hear.) 
He  knew  not   whether   it  was  frigid   coincidence,  or    whether 
they  owed  it  .to  dramatic  instinct  on  the  part  of  their  worthy 
secretary,  but  certainly   it  was  the  fact  that   the   date  cf  their 
entry    on   their  new    lease   and   the   date   of  the    report   in   the 
shareholders'  hands  were  identical.     In  any  case,  perhaps,  the 
coincidence  was  a   happy  augury.     They  had   prospercid   under 
the  old  lease,  and  they  entered  on  the  new  lease  with  ju.stifir.ble 
anticipations  of  continued  prosperity.     He  then  referred  to  the 
proposed  new  set  of  articles  of  association,  remarking  that  their 
present   articles  were  framed   30  years  ago,  and,   as  the   share- 
holders knew,  many  and  important  changes  had  been  made  in 
the  law  of  governing  joint-stock  companies  during  that  period. 
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The  whole  oi  the  new  set  of  articles  were  now  brought  into 
uniformity    with,    the    existing    laws. 

The  Secretary  then  read  a  cablegram  received  from  the  mine 
lying    particulars   of    the    latest   developments. 

The  Chairman  said  that  those  accustomed  to  follow  mining 
would  consider  the  cablegram  a  satisfactory  one.  Their  gold 
returns  for  tho  first  three  months  of  the  current  year  consider- 
ably exceeded  those  for  the  corresponding  period  of  the  year 
before.  He  recapitulated  the  favourable  features  of  the 
mine,  and  said  that  their  immediate  prospects  were  bright. 
They  now  closed  the  volume  of  their  old  lease  with  a  total 
record  of  between  ;^  1,500,000  and  ^^2, 000,000  distributed  among 
-the  shareholders  by  way  of  dividend,  and  he  hoped  that  during 
-the  currency  of  the  new  lease  the  record  would  be  even  better. 
Hear,  hear.)     He  moved  the  adoption  of  the  report. 

Mr.  Kdgar  Taylor  seconded  the  motion,  and  said  that  the 
year's  mining  vfork  had  resulted  favourably  as  regarde.d  the 
maintenance  and  increase  of  reserves,  and  the  deepest  portions 
of  the  mine  were  continuing  to  disclose  ore  of  satisfactory  grade 
and  fair  width.  The  mine  got  deeper  year  by  year,  but  with 
modem  facilities  increa.sed  depth  presented  no  real  difficulties. 

The  report  was  adopted  and  the  dividends  as  proposed  were 
agreed  to. 

At  an  extraordinary  general  meeting  which  followed  a  resolu- 
tion was  passed  adopting  the  new  set  of  articles  of  association 
recommended  by  tho  board. 


The  Bank  of  Australasia  has  opened  a  Branch  at  Dannevirke, 
New  Zealand. 

Mr.  G.  B.  Allen  has  joined  the  board  of  the  Rohilkund  and 
Kumaon  Railway,  vice  Mr.  J.  G.  H.  Glass,  CLE  ,  resigned. 

RUBBEk  COMPANms. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Malay,  s/- 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

Beaufort  Borneo,  17/-  pd 

Bokit  Kfljaner,  10/-  pd. . . . 

Bijkit  Mertajani,  1/-  pd.  . 

Bnliit  Rajab,  £t 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  £t  . 

Damansara,  £1  

Eastern  Internal,  10/- pd.. 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  ... 
•Glen  Bervie.  12/6  pd.  , 
■Glendon,  15/-  pd 

Golconda.  £1  

Golden  Hope,  £1  ...... 

Highlands  &  Lowlands,  £i 

Inch  Kenneth,  £1 

iKamunlng  (I'orak),  I/-  pd.. 

Kepong,£i    

'Kepitifialla,  £1    

Klanang  Produce,  £1  ... 

Kuala  Lumpur,  ^i    

Labu,  £r   

■Lanadron.  £1 

Langkat  Sumatra,  iB/pd. 
iLangkon,  I7,'6  pd 

Lanka  Planiations,  £iQ  . 

Ledoury,  £1. : 

Linggi  Plantation,:/    

London  Asiatic,  £1  
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Name 


4^      Lumut,  10/ pd 

36/6    Luniiva,  fi 

3|     t.Mabira  Forest,  5/  pd. 
17       [Mndagascar  15/ pd 

7  i  Malacca  Ordinary,  £1  .... 

3pm   .Malavalam,  5/ pd 

3|pm  MRinbakut,  £1 

5/6  'North  Borneo  State,  ^i... 
23|     ;Nya5sa,  5/ pd 

Sli     iPatalinfet,  2/-     

3f)j     Pelniadnlla,  jfi    

16}       Perak,  £1 

9i     IP.P.K.  (Ceylon),  £t 

t'i  pm  Rubber  Est.  of  Ceylon,  ^fi 
20        Rub.  Est.  of  Iohore,i5/-pd. 

4J  Rub.  Invest. Trust,  10/- pH. 
ajpmiSapong  Rubber  &Tob.,  jfi 
3|pm  ■Sapumalksnde,  ^i     

8  jSeafield,  £1 

9  j  Selanpor,  2/ ", 

9-^     |Seremban,  £1 

igj     iSiaiang,  15/-  pd 

i4/gpm;Singapore  Para,  £1 

74     iStraits  S.  (Bertara),2s... 
i|     ISurnatra  Para,  £1  ....... 

15       ISungci  Kapar,  £1 

i3i     jSungei  Salak,  pi.  pd.  17I6. 

IIS     iSunKciWay,  £1 

8|       Tanojong,  18/-  pd 

5  pm  Tebrau,  7,6  pd 

ft  pni  Tenom  Borneo,  £i    

Sl     iTremelbye.^i    

6|     lUnited  LaJikat,  £1    

69/6  j  United  Serdang,  £1 

^     [United  Sumatra,  2/- 
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West  Jequic,  i/6pd 
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PENNSYLVANIA  RAILROAD  THREE-AND-A- 
HALF  PER  CENT.  TEN  YEAR  CONVERTIBLE  COLD 
BONDS,  DATED  1'^  NOVEMBER,  1902. 

Holders  are  notifie<l  that  the  COUPONS  of  the  above  Bonds, 
due  1st  May  ne.xt,  will  be  PAID  at  the  Exchange  of  49|Jd.  per  dollar, 
at  the  Financial  Agency  of  the  Company  in  London,  The  London 
Joint  Stock  Bank,  Limited,  5,  Princes  Street,  E.C. 

The  Coupons  must  be  left  three  clear  days  for  examination. 
Applications  for  payment  must  be  made  between  Ten  and  Two 
'O'clock. 

The  London  Joint  Stock  Bank.  Limited, 

5.  Princes  Street,  London.  E.C.,  15th  April,  1910. 

PENNSYLVANIA  RAILROAD  FOUR  PER  GENT. 

CONSOLIDATED  MORTGAGE  STERLING  BONDS 
(1908). 

The  COUPONS  due  on  the  1st  May  next  on  the  above-named 
Bonds  will  be  paid  at  the  Financial  Agency  of  the  Company  in 
London,  Till:  London  Joint  Stock  Bank,  Limited,  5,  JYinces 
Street.  London,  EC,  where  the  customary  lists  may  be  obtained. 

The  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made'  between  Ten  and  Two 
o'clock. 

The  Transfer  Books  for  the  Bonds  Registered  as  to  Principal 
nd  Interest  are  closed,  and  will  remain  so  until  the  2nd  proximo 


and 

inclusive. 

The  London  Joint  Stock  Bank,  Limited, 

5,  Princes  Street,  Ix)ndon,  E.C. 

15th  April.  1910. 


proximo 


The  Mining 
Year- Boole. 

1910   EDITION. 

Edited  by  A,  M,  Jackman. 

May  now  be  ordered,    1  OS.  net.  Post  Free. 


The  Standard  work  on  Mines,  giving 
the  most  up-to-date  necessary  informa- 
tion for  Shareholders,  Investors,  and 
Speculators  of  approximately  4,000 
Companies  engaged  in  Mining  and 
kindred  businesses  throughout  the 
• world. 

#ff  CONTAINS  THE  MOST  COMPLETE  * 
^^liECORD  OF  RESULTS  OF  MINING 
OPERATIONS  FOR  THE  YEAR  1909, 
NOT  TO  BE  FOUND  IN  ANY  OTHER 
WORK  OF  REFERENCE,  ALSO  ADE- 
QUATE DETAILS  OF  RECENT  WEST 
AFRICAN  MINES,  AMALGAMATIONS, 
ETC.  SCHEMES. 

IMPORTANT    ANNOUNCEMENT. 

In  order  that  thope  possessing  a  copy  of  "  The 
Mining  Year-Book"  may  be  up  to  date  with 
Mining  Statistics  throughout  the  year,- arrange- 
ments have  been  made  for  supplying  free  by 
post  every  month  a  tabulated  statement  of 
returns  from  all  the  principal  Mines  of  the 
world.  This  statement,  printed  on  stout  paper, 
will  be  issued  on  or  about  the  15th  of  each 
month,  and  will  contain  essential  details  of  the 
outputs,  in  comparison  with  the  five  preceding 
returns.  As  far  as  possible  the  particulars  will 
include  revenue,  expenses  and  profit — total,  and 
amount   per    ton.     Information   as    to    recent 

dividends,  &c.,  will  also  be  embodied. 

Under  the  headings  of  the  respective  Companies 

will  be  found  complete  particulars  of  the  outputs 

and  divideitds  for  1909. 


THE   MINING 
YEAR  -  BOOK. 

Price  15s.  net.  Post  Free. 


PUBLISHED     BY 

"THE    FINANCIAL    TIMES," 

72,    Coleman    Street,    London,   E.C. 
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XLbc  investors*  TReview. 


April  i6,.  rgro. 


ABRIDGEiD    PROSPECTUS. 

The  SUBSCRIPTION  LIST  will  OPEN  oa  MONDAY,  the  i8th  April,  1910,  and  CLOSE  on  or  before  4  pm.  on  WEDNESDAY, 


the  20th  April,  19 10. 


CANADIAN   WESTERN   LUMBER  COMPANY,  LIMITED. 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada.; 

Ppoi»]:>le1iOi?s    of 

ABOUT  FIYE  AND  A-HALF  BILLION  (5,500,000,000)  FEET  OF  TIMBER  (B.M.),  75,000  ACRES  OF  LAND, 

And  Large  Mills  Capable  of  a  Dally  Output  of  750,000  Feet. 

SHARE    CAPITAL )slO,000,000, 

In  Shares  of  $ioo  each,  of  which  $2,500,000  6  per  Cent.  Cumulative  Preferred  Slock  and  $7,500,000  Common   Stock  has  beea 

isbued  and  is  fully  paid  up. 


DIRECTORS. 
'^'CpL.  A.  D.  D.WIDSON  (President),  Land  Commissioner  and  General 
'''    Industrial  Agent,  Canadian  Northern  Railway  Company. 

A.  D.  McRAE,  Esq.  (Vice-President),  late  President  of  the  Fraser  River 
i  ■  'Lumber  Company,  Limited. 
WM.    MACKENZIE,    Esq.,    President    Canadian    Northern    Railway 
Company. 
,    D.;   D.    MANN,    Esq.,    Vice-President    Canadian    Northern    Railway 
,,'  Company. 
S.M.    HORNE-PAYNE,    Esq.,    Chairman    British    Columbia    Electric 

.Railway  Company,  Limited. 
D.  B.  HANNA,  Esq.,  Director  Winnipeg  Electric  Railway  Company. 
HON.  PETER  JANSEN,  President  of  the  Saskatchewan  Elevator  and 
'"'Grain  Company,  Limited. 
■  A;  ft.    DAVIDSON,    Esq..   Director  of  the   Saskatchewan   Valley   and 
•  Manitoba  Land  Company,  Limited, 

SECRETARY. 

J.  D.  McCormack. 

OFFICES. 

■  •:  Fraser  Mills,  British  Columbia, 

TRUSTEES  AND  REGISTRARS  FOR  DEBENTURE  STOCK-HOLDERS. 

The   British  Empire  Trust  Company,    Limited,  34,  Nicholas-lane, 

London,  E.G. 


tSSUE  OF 

£1,500,000    5   PER    CENT.    FIRST    MORTGAGE 

DEBENTURE  STOCK  AT  88. 

Repayable  in   35  Years  at   Par  or  sooner  by  means  of  the 

Sinking  Fund  hereinafter  mentioned. 

Principal  and  Interest  will  be  payable  in  London  in  Sterling,  or,  at 
the  option  of  the  holder,  interest  will  be  paid  in  Canada  at  the  fixed 
rate  of  exchange  of  ♦4.865  to  the  £  sterling. 

Interest  on   the  Stock  will   be  payable  on   the   and  April   and  2nd 
October,  the  first  payment  of  interest,  calculated  from  the  due  dates  of 
the  various  instalments,  being  made  on  the  2nd  October,  19x0. 
The  price  of  Issue  is  88  per  cent.,  payable : — 

S  per  cent,  on  Application. 
20    „        „     on  Allotment. 

31  „        „     on  1st  June,  1910 

32  „        „     on  6th  July,  1910. 

88  per  cent. 

Or  the  whole  may  be  paid  up  in  full  under  discount  at  the  rate  of  5  per 
cent,  per  annum  on  any  Tuesday  prior  to  June  30th,  1910. 


The  land  is  heavily  timbered,  the  principal  growth  being  fir,  the  trees 
scaling  from  3,000  to  15,000  (t.  of  lumber  per  tree,  and  these  trees  run 
to  a  good  percentage  of  No.  i  (the  highest  priced)  logs.  When  the 
timber  is  cut  the  greater  part  of  the  land  will  be  saleable  for  agricultural 
purposes. 

A  Report  by  Mr.  J.  W.  Rankinc,  who  held  the  position  of  timber 
inspector  to  the  Northern  Pacific  Railway  Company  for  15  years,  and 
for  the  last  six  years  has  been  chief  timber  inspector  and  estimator  to 
the  Simpson  Logging  Company,  one  of  the  largest  Logging  Companies 
in  America,  appears  in  the  full  Prospectus. 

MILLS, — The  Company  have  acquired  the  largest  and  most  modern 
of  any  saw  milling  plant  in  the  Dominion  of  Canada,  situated  on  the 
Fraser  River  adjacent  to  the  City  of  New  Westminster,  and  which  has  a 
water  frontage  of  4,000  ft. 

Large  ocean-going  vessels  can  load  at  the  Company's  docks,  and  the 
Company  can  thus  export  under  the  most  economical  conditions  to  the 
principal  markets  for  British  Columbian  timber.  The  mills  are  already 
served  by  the  Canadian  Pacific  Railway,  whilst  the  Great  Northern 
Railway  of  the  United  States  should  reach  the  mill  within  one  month, 
and  the  British  Columbia  Electric  Railway  shortly  afterwards.  The 
Canadian  Northern  Railway  will  also  ouild  a  line  to  the  mill  as  soon  as 
their  main  line  reaches  Vancouver. 

RETAIL  YARDS.— The  Company  will  immediately  acquire  land  at 
the  principal  distributing  centres  in  Alberta,  Saskatchewan  and  Mani- 
toba for  the  establishment  of  retail  yards. 

VALUATION.— In  valuing  the  resources  of  the  Company,  Colonel 
Davidson,  the  President  of  the  Company,  states  that  he  confidently 
estimates  the  timber,  land,  mills,  &c.,  &c.,  at  $45,895,000.00. 

ANNUAL  REVENUE.— The  Directors  anticipate  that  within  a 
comparatively  short  space  of  time  the  manufacture  and  sale  of  lumber 
will  reach  from  200  to  250  million  feet  per  annum,  but  basing  their 
calculations  on  only  150  million  feet  per  annum,  and  on  niost  conserva- 
tive prices,  they  estimate  an  annual  profit,  after  allowing 
for  sinking  fund,  of        $975,000,00 

Miscellaneous  rentals  and  other  income $35,000.00 


The  Debenture  Stock  will  be  repayable  at  par  on  the  6th  April,  1945. 
by  means  of  a  Cumulative  Sinking  Fund,  based  on  a  payment  by  the 
Company  to  the  Trustees  at  the  rate  of  $1.50  for  every  1,000  ft.  (Board 
measurement)  of  Timber  sold,  with  a  minimum  of  £125,000  in  each 
period  of  three  completed  years.  This  Sinking  Fund  will  be  applied  in 
the  purchase  of  Debenture  Stock  at  or  below  99,  or  in  the  redemption 
of  the  Stock  at  par  by  drawings.  The  Company  will  reserve  the  right  to 
redeem  the  whole  or  any  part  of  this  Stock  at  par  at  any  time  after 
April,  1915,  on  six  months'  notice.  The  Stock  will  be  secured  by  a  Trust 
Deed  in  favour  of  the  British  Empire  Trust  Company,  Limited,  as 
Trustees,  constituting  the  Stock  a  specific  First  Mortgage  upon  about 
75,000  acres  of  freehold  property  with  the  growing  timber  thereon,  and 
the  timber  licenses,  saw  mills,  railways,  and  other  immoveable  property 
present  and  future,  and  a  first  fioating  charge  upon  all  the  remainder  of 
the  Company's  undertaking,  property  and  assets,  present  and  future. 

This  Company  has  been  formed  to  acquire  certain  blocks  of  freehold 
land,  aggregating  approximately  75,000  acres,  bearing  an  immensely 
valuable  body  of  timber,  and  also  certain  valuable  timber  leases  and 
licenses,  extending  over  about  60,460  acres,  granted  partly  by  the 
Dominion  of  Canada  and  partly  by  the  Province  of  British  Columbia, 
and  to  manufacture  lumber  and  sell  the  same  in  the  markets  of  the 
world,  and  more  especially  to  retail  the  same  in  the  three  Prairie  Pro- 
vinces of  Canada,  namely.  Alberta,  Saskatchewan,  and  Manitoba,  where 
the  building  of  homes  by  thoasands  of  immigrants  has  produced  an 
enormous  demand  for  lumber. 

LAND  AND  TIMBER.— The  Company's  land  and  timber  is  in  care- 
fully-selected and  easily-accessible  blocks  mostly  scattered  through  the 
Comox  District  of  British  Columbia.  The  total  cut  has  been  carefully 
estimated  to  produce  5,500,000,000  ft.  (Board  measurement)  of  good 
merchantable  timber,  and  of  this  about  75  per  cent,  is  situated  on  the 
Company's  own  freehold  land,  and,  consequently,  has  the  exceptional 
advantage  of  being  free  from  SU  timber  dues  to  the  Government  and 
from  all  taxes,  except  the  ordinary  land  taxes  of  the  Province.  This 
gives  the  Company  an  advantage  of  about  50  c.  per  1,000  ft.  over  nearly 
every  other  lumber  company  in  Canada. 


$1, 010,000.0a 
$370,000.00 


The  interest  on  the  present  issue  of  £1,500,000  of  5  % 
Debenture  Stock  would  require  . .         . .         •  • 

Leaving  a  surplus  after  paying  Debenture  Interest  of  . .      $640.000.00. 

The  Stock  will  be  registered  on  a  register  kept  in  England  at  the 
offices  of  the  British  Empire  Trust  Company,  Limited. 

It  is  intended  to  apply  in  due  course  to  the  London  Stock  Exchange- 
for  an  official  quotation  of  and  special  settlement  in  the  Stock  now 
ijEfered.  .     o.     1 

A  print  of  the  draft  Trust  Deed  (subject  to  revision)  securmg  the  Stoct 
can  be  inspected  during  usual  business  hours  while  the  List  remamsopen 
at  the  offices  of  Messrs.  Linklater  and  Co.,  No.  2  Bond  court,  Wal- 
brook,  London,  E.C.  . 

Full  Prospectuses  (upon  the  terms  of  which  applications  will  alone  De- 
received)  and  Forms  of  Application  can  be  obtained  from  The  British 
Empire  Trust  Company,  Limited,  34  Nicholas  lane,  Lombard  street, 
London,    E.G.,  or  from    the   Brokers,  Messrs.  Ellis  and   Co.,   No.    i. 
Cornhill,   London,  E.G.,  or  any  of  the  Bankers. 

Dated  i6th  April,  1910. 


A  No ^ 

CANADIAN  WESTERN    LUMBER   COMPANY,   LIMITED.. 

(Incorporated  under  the  Laws  0/  the  Dominion  of  Canada.) 


Issue  of  £1,500,000  5  percent.   First  Mortgage  Debenture  Stock., 

FORM  OF   APPLICATION  FOR  STOCK. 

To  the  Canadian  Western  Lumber  Company,  Limited, 

34  Nicholas  lane,  London,  E.C. 

Gentlemen,— Having  paid  to  your  bankers  the  sum  of  £ . . . .  •  •• 

being  the  deposit  of  5  per  cent,  on  application  for  £ of  Stock 

of  the  above  issue,  I  request  that  you  will  allot  me  that  amount  of  Stoclc, 
and  I  hereby  agree  to  accept  the  same  or  any  less  amotiot  that  you  may 
allot  to  me  upon  the  terms  of  the  Prospectus,  dated  April  i6th,  1910, 
and  I  agree  to  pay  the  further  instalments  due  in  respect  of  the  same  in 
accordance  with  the  terms  of  the  said  Prospectus. 


Ordinary  Signature 


Name  (in  full) 

(State  whether  Mrs.  or  Miss,  or  title,  if  any) 


Address. 


Occupation 


Date 


Printed  for  the  Proprietors  by  St.  CLKMENTr  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C,  and  PuHisbed 
by  Clembnt  Wilson.   Norfolk  House,  Norfolk  Street,  Strand,  W.C— April  16, 1910. 


r  tTbe 

Jnveetote'  IRevtew 


FOUNDED     FEBRUARY,     1892. 

Edited   by   A.  J.   WILSON   and   SON. 


^E^^^^B^ 


^°''\^Kl\;i^'*^^      r/ii'.rpeV.']       SATURDAY,  APRIL  33,  1910. 


[Price  6d. 


CONTENTS. 


Passing  Events  ;— A  Poor  Revenue  Week — Is  the  Boom  Over  ? — 
The  American  Copper  Producers'  Association  — •  A  Maikop 
Warning — French  Agricultural  Credit  Banks  (pp.  575-7). 

Leading  Articles  : — The  Resurrected  Budget — The  Goerz  Report 
— London  United  Tramways — John  I.  Thornycroft  and  Co, 
(pp.  577-9). 

American  Business  Notes  : — Bank  Statements — Trade  Failures — 
The  President's  Railroad  Rates  Bill — A  Cotton  Purchase — 
Pittsburgh,  Cin.,  Chicago  and  St.  Louis — Vandalia  Railroad 
(pp.  579-80). 

Continental  Memoranda  : — Foreign  Bourses — South  Manchurian 
Railway  and  Turkish  Govt.  Loans — A  Polite  Election  (p.  581). 

Mining  News: — Robinson  Gold  Mining — Knight  Central — Durban 
Roodepoort  Gold  Mining — Cloverfield  Mines — Randfontein 
Central  Gold  Mining — East  Rand  Extension  Gold  Mining — 
Eastern  Gold  Mines — African  City  Properties  Trust — Bucks 
Reef  Gold  Mines — Kimberley  Water  Works — St.  George's 
Coal  and  Estate — Ivanhoe  Gold  Corporation — Sons  of  Gvvalia 
— Fanti  Consolidated  Mines — Famatina  Development  Cor- 
poration— Mason  and  Barry — Tharsis  Sulpfiur  and  Copper — ■_ 
Alaska  United  Gold  Mining — Balaghat  Gold  Mining — Broken 
Hill  Water  Supply  (pp.  601-3). 

Critical  Index  to  New  Investments  : — Manitoba  4  per  Cent.  Regis- 
tered Stock — Henry  Tate  and  Sons — Kerr,  Stuart — Britisii 
Aluminium — Kern  River  Oilfields  of  California — Ural  Caspian 
Oil — General  Oil  and  Finance — Anglo-Dutch  Plantations  of 
Java — Sablas  (North   Borneo)  Rubber — Rubber  Corporation 


of  Brazil — Eastern  Sumatra  Rubber — Soconusco  Rubber 
Plantations — British  Eastern  Investment  Trust — British  and 
Foreign  Oil  and  Rubber  Trust — Arizona-Morenci  Copper — 
Consolidated  Oil  Trust — British  North  Borneo  Rubber  Trust 
— Russian  Oil  Lands — Maikop  Russian  Oil — Scottish-Maikop 
Oil  Wells  —  Anglo-Koumanian  Petroleum  —  Takinta  Oil  — 
Anglo-Asiatic  Rubber  and  Finance  Trust — Rubber,  Oil  and 
General  Promotions  —  Oil  Development  Trust  —  Maikop 
and  Eastern  Oil — Tanah  Brunei  Rubber — Hewagam  Rubber 
— Sengat  Rubber — Anglo  Straits  Rubber  and  General  Trust — 
Upolu  Rubber  and  Cacao  —  Sikassoo  Rubber  —  Serdang 
(Sumatra)  Rubber  and  Produce — Java  Para  Rubber — I^mag 
Rubber — South  Sumatra  Rubber — Central  Java  Rubber — 
Rubana  Rubber — Piccadilly  (Kelani  Valley,  Ceylon)  Rubber 
and  Tea — Madingley  (Malay)  Rubber — Ayer  Kuning  (F.M.S.) 
Rubber — Atherfield  (Hevea)  Rubber — Rom  Tyre  and  Rubber 
— Tenasserim  Hevea — Challenge  Reinforced  Tube — Spratf  » 
Patent  (America)^Piclure  Theatres — Victoria  Picture  Theatres 
(pp.  582-7). 
Company  Reports  : — (Railway) — San  Paulo  (Brazilian) — Great 
Western  of  Brazil.  (Banks) — London  Bank  of  Australia — 
Colonial — Anglo-.\ustrian.  Ross — A.  W.  Gamage — City  of 
Santos  Improvements — King  Line — Financial  Times — Royal 
Exchange  Assurance — Indo-European  Telegraph  —  Oriental 
Telephone  and  Electric — Val  de  Travers  Asphalte  Paving — 
Natal  Land  and  Colonization  —  Joseph  Watson  and  Sons — 
Egyptian  Markets — Eastern  Produce  and  Estates — Priraitiva 
Gas  (pp.   598-600). 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Capital  Paid  Up Ten  24,000,000 

Reserve  Fund         Yen  16,250,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
I'erif^tien  (Mukden). 


Head  Office:  YOKOHAMA. 
Branches  ami  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai, 

Tiehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Kxchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Omce:  120,  BISHOPSGATE  STRP:ET  WITHIN.  E.C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  TIIREADNKHDLE  STRKET,  LONDON,  E.C. 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


ASSETS 
£20,000,000 


The  LARGEST  &  WEALTHIEST  British  MUTUAL  Life 
OfiBce,  transacts  all  classes  of  Life  Assurance  and 
Annuity  Business.       Prospectuses  on  application. 


Capital  Authorised 
Capital  Paid  Up.. 
Reaerve  Fund 


£1,500,000 
£562,500 
£285,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues   Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  12  months  at  4  per  cent. 

Other  rates  on  application. 

and  on  current  accounts  interest  is  allowed  at  3  per  cent,  per  annum  on  the 
miniuiuni  monthly  balances,  provided  they  do  not  fall  below  £200* 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London,    E.C. 


HEAD  OFFICE:   EDINBURGH,  9  ST.  ANDREW  SQUARL 
LONDON :   28  CORNHILL,  E  C,  &  5  WATERLOO  PLACE,  S.W. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


ASSETS     EXCEED 


£10,000,000. 


Invested  Funds  £70,000,000. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

H*«d  Oft,c«— ;i.  OIvl  Hrx^*,1  Strr,-:.  t-..C. 

'Subocrlbed  Capital  £1,276,747     10    O 

Paid  lip        648,152     10    O 

Uncalled,  Includlnx  Reswv*  UablUty  728,595       O    O 

Reserve  Fund  and  I'ndWIded  Profia  S6,567       8     2 

REMITTANCKS  made  BY  CABLE  to  AuslrxUa. 
DRAFTS,   LKTIEKS    OF   CREDIT   AND  CIRCULAR   NOTES 
upon  Branches  and  A)!ents. 
BILLS  OF  EXCHANGE  on  Aiisiralla  NBGOTUTKD  or  twt  or  Colt 
INTEREST  allowed  on  DEPOSITS  for  portodt  wkI  at  ntM  wUoh aar  b* 
aicttrtained  on  aDDlication.  and  bankintf  liiiiiii—i  iif  r  *        *~''  '^        * 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Government  otthe  Cape  oT  Good  Hope  and  to  the  Imperial  Government 
in  South  Africa). 

Head  Office:    lo    CLEMENTS    LANE.    LOMBARD   ST.,  LONDON,   E.G. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  A^encv:    55,   WALL    STREET. 
Over  140  Brancues  id  South  Africa. 

Subscribed  Capital 
Paid-up  Capital  . . 
Reserve  Fund 


Win.  Reierson  Arbuthnot,  Jr.,  Esq . 
Sir  Uavid  Miller  Barbour,  K.C.S.Li 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 


BOARD  OF  DIRECTORS. 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Frederick  Greene,  Esq. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 


RiRht  Hon.  Lord  Welby.  G.C.B. 
The  Bank  grants  drafts  on  aod  transacts  every  de<crtptioiL  of  banking  business  with  th« 
Principal  towns  of  Cape  Colunv.  Natal.  Orang:e  River  Colony,  Transvaal,  Rhodesia,  British 
Central  Africa,  and  East  Africa.  T^'fter^tnhir  remittances  made.  Deposits  received  for  fix«d 
periods.  Terms  on  anpllcatlon.  The  OI!icers  of  the  Bank  are  bound  not  to  disclose  the 
transactions  of  ;iny  of  iis  customers.  WILLIAM  SMART,  London  Mnnager, 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  7836.  Incorporated  by  Royal  Charter,  1840. 

Paid-up  Capital.  ,f  1,000,000  Reserve  Fund,  1^520,000. 

Head  Office:  5.  GRACECHURCH  STREET,  LONDON,  E.G. 

Secretary:  A.  G.  WALLIS,       London  Office  Manager:  W.  S.  GOLDBY 

Drafts  and  Telegraph  Trnnsfers  are  issued  by  the  London  Office  upon  the 

chief   Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the   United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained   rom  its  Correspon* 
dents  in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 
Bills,  Coupons,  etc.,  purchased  or  lorwarded  tor  collection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividend<,and  banking  Business 
generally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States. 
Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  on 
application. 


ESTABLISHED 
1817. 


BANK  OF   IVIONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £124,087. 

Hon.  Fresident        ■        ■    LORD  STKATHCONa  nnd  MOUNT  ROYAL,  CC.M.C. 

President HON.  SIR  GEORGE  DKUMMOND.  K.C.M.G. 

Head  Office  and  Board  of  Directors    ....     MONTREAL. 
Vice.President  and  General  Manafjer.  Sir  EDWARD  CLOUSTON.  Bart. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

r™.™i.,„.  /KiKht  Hon   LORD  STRATHCONA  ANU  MOUNT  ROYAL.  C.C.M.C. 
committee.  (thoMAS  SKINNER.  E»q. 
Underta!<e  Monetary  liusiness  with  all  parts  of  Canada,  Newfoundland,  and  the  United  States 
issue  Sterlinij  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

F.   WILLIA.MS  TAYl-fJR.   Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporatf.d  1880 

Paid-up  Capital,  ;f  1,500,000.  Reserve  Fund  £1,290,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank'i  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  term*!  which  may  be  ascertained 
on  application. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per   cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 


NOTICE. 


NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  A  OVER. 
TISE  for  BUSINESS  PURPOSES,  or  toissue  circulars  to  personsother  than  their 
own  Principals.  P,;rsoiio  who  advertise  as  Brokers  or  bh.tre  Dealers  are  Not 
Member!-  of  the  Stock  Exchanse,  nor  in  any  way  under  the  Control  of  tlieCom- 
mittee.  Members  issuing  Cotitract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  bhare  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entraDce  to  the  Bank  of  England,  or  obtained  "n  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.C, 


INSURANCE. 


CENTURY 


INSURANCE 

COMPANY    LIMITED 

XiXFE     BOM'US  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Flro,  Burglary  and  Domestic  Servants'  insuranc::8. 

Head    Office:    18,  Charlotte  Square,    EDINBURGH. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000. 


Chairman  I 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OP  INSURANCE. 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difhcuit  to  realise  without  loss. 

INCOME  TAX.— -Under  the  provisions  o'  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured*s  income  which  is 
devoted  to  the  payment  of  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  ot  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Full  pariciilars  of  all  classes  o!  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

ROBERT  LEWIS,  General  Manager. 

THE 

BOOK  MONTHLY. 


An     Illustrated 

RECORD,    GUIDE,    AND     MAGAZINE, 

for 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 

lor 

BOOK-BUYERS,    READERS,    AND  WRITERS. 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertoining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  63.   and  8s.    per  annum,  post  free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 


*,•  Kindly  order  it  0/  your  bookseller,  and  'ud^e  for  yourself, 

BANK5  AND  BANKERS. 

By    W.    DE    B.    Herbert,   M.A.,   LL.M.,  Barrister-at-Law. 
Price  2s.  6d. 


"THE    INVESTORS    REVIEW"    Office, 

NORFOLK  HOUSE  NORFOLK  STREET  STRAND  W.C. 

FIXTURES  AND  REPAIRS. 

By  W.  DE  B.  Herbert,  M.A.,  LL.M.,  Barrister-at-Law. 

Price  2s.  6d. 

"  INVESTORS'  REVIEW  "  Office.  Norfolk  House.  Norfolk  St..  W.C. 

Cfte  Investors'  Reoieu). 

Vol.  XXIV.    (July  to  December,  1909.)    Price  15/6  (by 

Post  9^.  extra). 

Cases  for  Binding   1/6  (Postage  Ad.  extra). 

Prices  of  the  Bach    Numbers  of  the    Review  from   its  commencement 
in  i8g2  may  be  had  by  afflyins  to  the  Publisher. 

"INVESTORS'  REVIEW"  Office,  Norfolk  House,  Norfolk  St.,  W.C. 
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Passing  Events. 

Revenue  came  in  very  poorly  last  week,  the-  total 
being  only  ;^i,886,745  against  _;^'2,870,ooo  for  the  corre- 
sponding week  last  year.  Customs  contributed 
;^'5 10,000,  excise  ;^530,ooo,  estate  duties  ^286,000,  in- 
come-tax ;^i40,ooo,  and  the  Post  Office  ;^230,ooo.  The 
issue  of  Treasury  bills  brought  in  a  further  ;^'4,ooo,ooo, 
making  the  total  receipts  ;^5,886,745.  Ordinary  ex- 
penditure amounted  to  ;63,o69, 132,  supply  services 
alone  requiring  ^2,738,000.  In  addition  jQi,^y<^,i2() 
was  absorbed  by  the  further  repayment  of  War  stock, 
and  with  other  small  items  the  total  issues  mounted  up 
to  ;^5,i84,i24,  so  that  there  was  only  ^^702, 621  to  add 
to  Exchequer  balances.  These  now  amount  to 
;^2,242,854  against  ;^3,440,88o,  while  the  Treasury 
bills  outstanding  reach  the  huge  total  of  ;^35,5oo,ooo. 


Is  the  rubber  boom  over?    Everyone  has  been  asking 
this  question  during  the  past  few  days,  and  very  im- 
portant  issues   depend   upon   its  being  answered   cor- 
rectly.    But  as  always  happens    when    an    attempt  is 
made  to  forecast  the  immediate  future,   there  are  so 
many  cross-currents  to  be  taken  into  consideration,  and 
the  varying  effects  of  which  cannot  be  accurately  esti- 
mated, that  it  would  be  foolish  to  dogmatise  on  the 
subject.    For  our  own  part  we  are  inclined  to  think  that 
the  fall  in  prices  is  merely  a  set-back  and  not  the  begin- 
ning of  the  final  collapse,  although  it  is  very  possible 
that  the  recent  top  prices  may  not  be  again  reached 
except  in  isolated  cases.    The  buying  movement  during 
the  past  few  months  has  surpassed  all  previous  records 
of    Stock    Exchange    gambling    manias,  and  that  con- 
stitutes a  danger  which  must  inevitably  work  towards 
a  disaster  sooner  or  later.     But  the  shares  are  very 
widely  distributed    among    small    holders    who    have 
taken  them  up  and  paid  for  them,  and  although  these 
people  are  pretty  certain  to  lose  their  money  (or  a  large 
part  of  it)  in  the  long  run  they  are  not  affected  in  the 
same  way  as  the  speculators  on  margins  or  borrowed 
money.     At  a  certain  point  the  latter  must  cut  their 
losses  whatever  the  sacrifice  may  be,  and  the  future  of 
the  market  depends  a  good  deal  on  the  extent  to  which 
their  operations  are  responsible  for  the  recent  advance. 
But  the  actual  holder,  as  past  experience  almost  invari- 
ably demonstrates,  takes  a  different  view  of  the  situa- 
tion.    If  he  holds  shares  in  the  producing  companies 
he  is  assured  of  handsome  dividends  (even  if  the  actual 
yield  is  disappointing)  for  some  time  to  come,  and  he  is 
naturally  reluctant  to  sell  at  a  loss.     If,  on  the  other 
hand,  he  has  gone  into  the  newer  companies,  he  expects 
that  in  the  course  of  a  few  years  they  will  rival  con- 
cerns like  .'\nglo-Malays,  Linggis,  Highlands  and  Low- 
lands, Vallambrosas,  Malaccas,  Kuala  Lumpurs,  Bukit 
Rajahs,  Sclangors,  &c.,  and  he  is  content  to  wait  for 
his  hopes  to  be  realised.    .\n  important  influence  in  this 
direction    is    that  it  will  be  almost    impossible    to    dis- 
criminate accurately  between  the  good  and  the  bad  new 
companies  until  they  are  tested  by  actual  results  three 
or  four  years  hence,  and  the  natural  tendency  of  the 
holder  is  to  cling  to  the  correctness  of  his  original  judg- 
ment   until  it  is  proved  to  be  wrong.     But    there    arc 
plenty    of    adverse     circum.stances     surrounding     the 
market,  and  it  would  be  foolish  to  ignore  them!     One 
of  the  principal  is  the  question  of  special  settlcir*ots. 


There  has  been  such  a  rush  of  new  issues  that  there  is 
considerable  delay  in  arranging  for  these  most  im- 
portant functions,  and  sellers  have  to  wait  an  uncon- 
scionable time  before  coming  within  sight  of  receiving 
their  money.  And  in  the  meantime  they  have  to  pay  up 
calls  which  they  probably  hoped  by  selling  to  avoid.  If, 
as  seems  likely,  the  Budget  goes  through,  great  energy 
may  be  anticipated  in  the  collection  of  the  deferred  in- 
come-tax, and  this  may  take  some  twenty  millions  out 
of  the  public's  pockets  next  month.  Tight  money 
always  has  a  blighting  effect  on  booms,  and  the  present 
case  will  not  prove  an  exception,  but  with  all  these 
drawbacks  the  market  has  got  such  a  firm  hold  on  the 
public  imagination  that  the  gamble  will  probably  con- 
tinue until  something  happens  to  bring  home  closely  to 
the  small  speculators  the  risks  they  are  running.  We 
are  glad  to  see  that  in  spite  of  doubtless  strong  tempta- 
tion to  make  the  best  of  the  boom  while  it  lasts,  leading 
papers  in  the  Far  East  have  contained  repeated  warn- 
ings about  the  kind  of  properties  now  being  offered  to 
the  British  public.  Recent  issues  of  the  Straits  Times, 
Singapore,  have  taken  a  very  common  sense  view  of 
the  po.sition,  and  the  following  extracts  from  its 
columns  ought  to  be  read  with  interest : — 

Anyone  who  travels  in  Malaya  with  his  eyes  wide  open  will 
see  thousands  of  acres  which  have  been  planted  for  the  London 
share  market  much  more  than  for  the  production  of  rubber, 
and  anyone  who  keeps  his  ears  open  will  hear  of  the  way  in 
which  persons  who  call  themselves  valuers  yield  to  the  tempta- 
tion of  a  high  fee  for  puflSng  properties  which  they  know  per- 
fectly well  are  mere  frauds.  There  are  plenty  of  men  who 
refuse  to  give  a  false  opinion  at  any  price,  but  there  are  at 
least  as  many  of  the  other  class,  and  with  a  certain  type  of 
option  holders  a  straight  opinion  is  the  very  last  thing  desired. 
In  spite  of  the  huge  acreage  already  marked  out,  we  are  sure 
that  it  is  possible  for  experienced  men  to  select  virgin  jungle, 
and  to  develop  it  for  rubber-growing  purposes  with  excellent 
prospects  of  earning  a  substantial  profit  five  years  hence,  pro- 
vided that  they  waste  no  money  upon  the  sharks  who  swarm  in 
the  money  market.  It  is  possible  to  bring  an  estate  to  bearing 
at  a  cost  of  £2^  per  acre — in  many  cases  at  a  good  deal  less — 
and  from  an  estate  developed  at  that  cost  200  lbs.  of  rubber 
may  be  obtained  from  each  acre  in  the  fifth  year,  and  larger 
quantities  later  on.  If  we  assume  that  working  expenses  will 
be  about  50  per  cent,  higher  five  years  hence  than  tney  are  «t 
present,  i.e.,  that  it  will  cost  is.  6d.  per  lb.  to  collect,  cure, 
and  put  rubber  t)n  the  market,  the  company  will  be  able  to  pay 
;2o  per  cent,  with  rubber  selling  as  low  as  2s.  per  lb.  The  nsks 
on  an  estate  which  has  been  carefully  developed  are  far  less 
than  in  almost  any  other  form  of  cultivation,  for,  as  the  pnfiers 
of  rubber  shares  point  out,  the  equability  of  the  cUmatAS  ia 
which  rubber  must  be  grown  excludes  such  risks  as  a  wbeat- 
raising  enterprise  is  exposed  to,  and  there  is  no  pest  yet 
known  capable  of  the  tremendous  destruction  that  may  be 
brought  by  a  visitation  of  rinderpest  on  a  cattle  ranch. 

But  while  we  have  no  doubt  whatever  about  the  soundness 
of  the  industry,  provided  that  it  is  run  on  honest  lines,  we 
cannot  see  good  fortune  ahead  of  the  wild-cat  schemes  which 
are  being  launched  in  London  just  now.  These  concerns  are 
not  being  floated  on  a  ^^25  per  acre  basis,  but  at  prices  running 
to  ;£'20o  or  ;f30o,  and  in  the  majority  of  cases  nothing  like 
enough  money  is  set  aside  for  working  capital.  This  is  even 
more  serious  than  over-capitalisation.  By  the  time  inadequate 
working  capitals  are  exhausted,  the  position  of  the  robber  in- 
dustry will  be  very  different  from  what  it  is  at  present.  A  com- 
pany that  is  over-capitalised  cannot  pay  high  dividends,  but  it 
can  go  on  working,  whereas  a  company  that  has  insufficient 
working  capital  may  have  to  abandon  its  property  for  want  ot 
means  to  develop,  or  be  tempted  to  follow  the  suicidal  polky 
of  starving  the  estate  in  the  nope  of  making  its  cash  spin  out 
until  the  bearing  stage  has  been  reached.  It  is  on  starved, 
half<ared-for  estates  that  insect  and  other  pests  flourish,  so 
that  these  become  a  danger  to  their  neighbours.  London,  how- 
ever, is  in  the  full  swing  of  its  infatuation,  and  warning*  ai« 
not  heeded. 

Dealing  with  the  question  of  forward    sales    which 
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have  been  used  with  considerable  market  effect  recently, 
the  same  paper  says  : — 

It  is  perfectly  well  known  that  the  highest  prices  quoted  in 
the  rubber  market  last  year  were  not  made  in  respect  of  real 
transactions.  The  bears  had  been  caught — that  was  all.  They 
had  sold  forward  supplies  which  they  did  not  possess,  and  their 
game  having  been  discovered  they  were  being  forced  to  pay  fancy 
prices  in  order  to  escape  the  disgrace  of  non-delivery.  It  is 
no  doubt  good  policy  for  the  rubber  companies  to  sell  their 
output  well  ahead  if  they  got  fair  prices  for  it.  With  the 
Stock  Exchange  and  market  trickery  they  have  no  concern  what- 
ever. Every  board  of  directors  must  form  its  own  opinion 
of  what  it  is  likely  to  get  for  its  output,  but  anything  over 
an  average  of  53.  per  lb.  for  all  qualities  in  1911  is  good 
enough  to  accept,  and  shareholders  will  be  very  foolish  if  they 
murmur  whatever  the  actual  rates  may  be.  All  we  desire  to  do 
is  to  warn  the  public  that  the  tall  stories  of  forward  sales  are 
not  an  absolute  criterion  of  what  is  going  to  happen  in  the 
rubber  market  even  a  year  hence,  and  still  less  at  more  distant 
dates. 

Doubt  is  cast  on  some  of  the  forward  contracts 
alleged  to  have  been  entered  into,  and  it  is  hinted  that 
an  arrangement  might  easily  be  made  with  the  sup- 
posed buyers  to  refund  the  difference  if  a  fall  in  price 
occurred.  It  might  cost  a  good  many  thousands,  but 
that  would  be  nothing  compared  to  the  profits  obtain- 
able on  share  transactions. 


given  they  would  very  quickly  be  brought  into  line. 
The  real  fact  probably  is  that  the  actual  statistics  are 
so  unfavourable  that  the  manipulators  of  the  copper 
market  dare  not  let  them  be  known.  Immense  quan- 
tities of  the  metal  have  been  dumped  in  European 
warehouses  during  the  past  eighteen  months  or  so, 
and  although  this  has  relieved  the  visible  supplies  in 
America  the  copper  is  still  in  existence,  unconsumed 
and  unsaleable.  Latterly,  however,  it  has  not  been 
found  practicable  to  ship  the  metal  here  except  in  com- 
paratively small  quantities,  and  consequently  stocks 
in  the  United  States  will  liegin  to  pile  up  at  an  alarming 
rate.  At  the  present  time  the  riggers  must  be  carrying  at 
least  200,000  tons,  which  there  is  no  immediate  pro- 
spect of  selling,  and  that  represents  in  round  figures 
;£'i 2,000,000,  most  of  which  must  have  been  paid  out 
in  hard  cash  long  ago  in  the  form  of  wages  and  other 
expenses.  We  wonder  how  much  longer  the  game  of 
bluff  can  be  kept  up? 


St.  George's  Day  has  been  selected  by  the  Marconi 
Company  for  the  inauguration  of  another  effort  to  main- 
tain a  twenty-four  hours'  wireless  telegraphic  service 
across  the  Atlantic.  We  forget  how  often  the  attempt 
has  been  made  before,  but  we  remember  the  flourish  of 
trumpets  with  which  its  alleged  success  was  heralded, 
and  we  also  remember  that  a  certain  professor  sitting  in 
his  own  watch-tower  intercepted  most  of  the  messages 
and  gave  the  results  of  his  observations  to  the  world. 
They  were  not  of  a  nature  to  cause  the  cable  com- 
panies much  uneasiness.  No  doubt  a  good  deal  of  pro- 
gress in  wireless  telegraphy  has  been  made  since  then, 
but  whether  the  new  service  is  likely  to  prove  more 
successful  than  the  previous  attempts  must  be  regarded 
as  extremely  doubtful,  especial'y  if  messages  can  still  be 
intercepted  by  inquisitive  observers. 


An  extension  of  the  usefulness  of  Agricultural  Credit 
Banks  in  France  has  recently  been  enacted,  and  our 
neighbours  now  enjoy  the  best  organised  system  of 
assisting  small  farmers,  who  are  in  need  of  capital  for 
buildings  and  improvements,  of  any  country  in  the 
world.  The  organisation  combines  co-operative  effort 
with  State  aid,  and  there  are  at  present  95  district 
banks  and  about  3,000  local  banks  with  140,000 
members.  The  total  capital  involved  is  ;^2, 000,000,  of 
which  the  State  has  advanced  ;^i, 400,000  without  in- 
terest, while  the  reserve  funds  amount  to  ;^ioo,ooo. 
In  the  past  ten  years  the  advances  have  exceeded  the 
large  sum  of  ^^18,000,000,  which  gives  some  idea  of 
the  extremely  useful  work  accomplished.  Hitherto  the 
banks  have  only  been  able  to  grant  short-term  loans  to 
individuals,  although  co-operative  societies  could 
borrow  for  25  years,  but  under  the  new  law  the  banks 
may  advance  an  amount  not  exceeding  ;j^32o  to  an 
individual  for  a  term  of  15  years.  Practically  the 
whole  of  the  working  of  the'  business  is  left  to  the 
local  organisations,  which  have  proved  so  efficient  in 
the  past  that  they  are  left  unhampered  as  far  as  pos- 
sible by  detailed  regulations.  These  societies  have 
done  a  great  deal  to  check  the  exodus  from  the  country 
to  the  towns,  and  we  should  like  to  see  greater  efforts 
in  the  same  direction  made  here,  but  they  are  doubt- 
less impracticable  until  real  reform  of  the  land  laws 
is  taken  seriously  in  hand. 

It  IS  said  that  the  American  Copper  Producers'  Asso- 
ciation is  contemplating  the  suspension  of  its  monthly 
statistics  on  ihc  ground  that  a  certain  group  has  not 
been  supplying  it  with  relinble  information.  This  can 
only  be  an  excuse,  not  a  renson.  The  association  has 
plenty  of  channels  of  information  by  which  it  can 
check  the  approximate  accur.-.cv  of  the  returns  made  to 
It,  and  even  if  it  hadn't  a  footnote  to  the  effect  that  the 
hgures  were  subject  to  correction  would  fully  meet  the 
case,  and  if  the  names  of  the  suspected  parties  were 


Something  like  consternation  has  been  created  in  the 
Republican  camp  by  the  success  of  the  Democratic 
candidate  at  the  by-election  in  the  Rochester  district 
of  New  York.  The  constituency  has  been  solidly 
Republican  for  the  last  20  years,  but  a  Democrat  has 
now  been  returned  by  a  majority  of  6,000,  representing 
a  turnover  of  more  than  12,000  votes.  It  is  true  that 
the  Republican  candidate  was  proved  to  have  accepted 
a  bribe  while  acting  as  State  Senator,  and  this  must 
have  cost  him  many  votes,  but  the  real  issue  at  the 
election  seems  to  have  been  the  tariff  question  and  a 
revolt  against  the  high  cost  of  living.  This  is  the 
second  defeat  the  Republicans  have  suffered  in  the  past 
two  or  three  weeks,  besides  which  two  of  their  Senators 
have  announced  their  intention  of  retiring,  and  unless 
something  heroic  can  be  accomplished  meanwhile,  the 
party  will  go  to  the  polls  next  November  dispirited 
and  demoralised.  As  to  the  high  cost  of  living,  and 
how  hardly  it  must  press  on  the  middle  and  working 
classes,  statistics  show  that  in  the  past  13  years  prices 
have  risen  61  per  cent.,  while  in  the  past  eighteen 
months  the  advance  has  been  19J  per  cent,  and  in  the 
past  four  months  ■jh  per  cent.  That  surely  points  the 
way  to  bankruptcy  or  revolution,  or  both. 

Dr.  Paul  Dvorkovitz,  the  petroleum  expert,  has  re- 
turned from  a  month's  stay  in  the  Maikop  district  of 
Southern  Russia,  and  he  has  issued  a  statement  as  to 
the  position  of  affairs  in  the  new  oilfield,  from  which 
we  take  the  following  interesting  extracts  : — 

Hitherto  the  chief  sources  of  petroleum  supply  for  Europe 
have  been  America,  the  Baku  district  of  Russia,  and  Roumania. 
The  disadvantage,  however,  of  the  European  sources  of  supply 
has  been  the  great  distance  of  the  producing  fields  from  sea- 
board, and  this  has  especially  been  the  case  in  regard  to  Russia, 
for  the  oil  from  Baku  has  had  to  be  pumped  to  the  export  port 
of  Batum,  a  distance  of  nearly  600  miles.  Moreover,  the  supply 
from  Baku  is  limited  to  illuminating  oil ;  for  motor  spirit,  which 
especially  interests  the  British  motor  industry  and  also  in- 
directly the  rubber  industry,  has  chiefly  been  drawn  from  the 
Far  Eastern  fields  and  America,  though  lately  to  a  small  extent 
from  the  Grosny  oilfields. 

Being  only  at  a  distance  of  about  50  miles  from  the  Black 
Sea,  Maikop  not  only  possesses  a  distinct  advantage  compared 
with  Baku,  but,  what  is  more  important,  the  crude  oil  of  Maikop 
contains  a  large  percentage  of  motor  spirit,  which  product  is 
playing  such  an  important  part  to-day  in  connection  with  the 
motor  and  rubber  industry  of  this  country. 

The  Maikop  field  of  to-day  embraces  an  area  extending  over 
a  distance  of  approximately  25  miles  from  east  to  west,  and 
measuring  at  its  greatest  width  from  north  to  south  about  20 
miles. 

As  is  known,  the  fields  only  came  into  prominence  toward 
the  end  of  last  year,  owing  to  the  bringing  in  of  a  prolific  oil 
fountain  in  a  well  less  than  300  ft.  deep,  and  although  boring 
operations  have  been  actively  carried  on  since  that  time,  few 
wells  have  as  yet  been  completed. 

During  my  stay  on  the  field,  in  order  closely  to  analyse  the 
crude  oils  in  various  parts  of  the  Maikop  field,  I  took  samples 
of  crude  oil  from  a  completed  well  at  the  furthest  north-western 
point  of  the  known  field  and  from  the  spouter  near  the  south- 
eastern portion. 

From  careful  analyses  of  these  crude  oils  I  find  that  their 
character  is  absolutely  similar,  and  this  in  spite  of  the  fact 
that  the  first  sample  was  obtained  from  a  boring  only  70  ft. 
deep  and  the  other  from  a  spouter  at  a  depth  of  between  200  ft. 
and  300  ft.     This   striking   similarity   in   the   two  samples  con- 
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■lusively  proves,  to  my  mind,  that  the  source  of  supply  in  the 
whole  district  is  the  same.  ,     , 

My  advice  to  British  investors  at  the  present  stage  would  be 
only  to  invest  capital  in  Maikop  concerns  where  the  properties 
acquired  are  spread  over  as  wide  an  area  as  possible. 

The  field  has  already  been  eagerly  exploited  by  the 
company  promoter,  and  there  are  certain  to  be  many 
bad  eggs  in  the  basket,  but  the  sharp  drop  in  oil  shares 
(luring  the  past  few  days  may  help  to  put  the  public  on 
their  guard. 

The  Resurrected  Budget. 

With  an  optimism  which  docs  more  credit  to  his 
heart  than  his  head  Mr.  Lloyd  George  in  re-introducing 
his  Budget  on  Tuesday  set  out  to  show  that  he  would 
have  quite  a  handsome  surplus  for  the  past  fianancial 
year  when  the  various  arrears  of  taxes  are  collected, 
and  that  if  matters  had  followed  their  normal  course 
the  surplus  would  have  been  a  million  and  a-half  with- 
out the  further  raid  of  ;i^'2,7oo,ooo  from  the  Sinking 
Fund.  It  is  easy  to  deal  in  assumptions  which  are  in- 
capable of  proof,  and  it  has  yet  to  be  ascertained  what 
the  actual  results  of  the  income  super-tax  may  be^  and 
what  the  new  licence  duties  will  yield.  But  the  Chan- 
cellor gaily  assumes  that  his  estimates  under  these 
headings  will  materialise,  although  in  other  branches 
experience  has  shown  that  his  expert  advisers  were 
hopelessly  at  sea.  In  the  case  of  the  whisky  duty,  for 
instance,  he  estimated  for  an  increase  of  ;£"i, 600,000, 
whereas  the  actual  receipts  were  ;^i,200,ooo  less,  a 
trifling  error  of  ;^'3,8oo,ooo,  and  we  are  not  therefore 
prepared  to  accept  his  other  hypothetical  "sums" 
without  a  great  deal  of  reservation.  But  let  us  see  how 
his  latest,  and  we  hope  final,  balance-sheet  works  out 
on  his  own  figures : — 

£ 

Estimated  expenditure,  1909-10 i57.945.ooo 

Revenue  actually  received   131,697,000 

Deficit 26.248,000 

Revenue  still  to  be  collected  30.036,000 

Estimated  surplus 3,788,000 

Amount  to  be  handed  over  to  local  authorities  and 

road  boards 825,000 

Final  surplus 2,963,000 

In  October  last  Mr.  George  estimated  the  expenditure 
at  ^'162,480,000,  but  apparently  it  has  been  possible  to 
save  ;^2, 195,000,  and  with  the  ^"2, 700,000  withheld 
from  the  Sinking  Fund  there  is  a  total  reduction  of 
;^4,895,ooo.  If  the  Sinking  Fund  is  replenished  the 
surplus  on  the  above  figures  would  be  reduced  to 
^263,000.  But  here  the  versatile  Chancellor  steps  in 
and  says  that  if  only  the  Budget  had  been  passed  in 
the  ordinary  course  he  would  have  received  ;^350,ooo 
more  from  incx>mc-tax  and  ^"600,000  more  from 
stamps,  while  he  would  hav.c  saved  ;£^350,ooo  in  in- 
terest on  temporary  loans,  so  that  his  potential  surplus 
would  have  swelled  out  to  ^'i, 563.000  if  the  Lords  had 
not  precipitated  a  revolution  by  rejecting  his  proposals. 
We  cannot  withhold  a  certain  admiration  of  this  cheery 
attitude  when  the  actual  deficit  at  the  end  of  the  finan- 
cial year  was  26^  millions. 

It  will  be  seen  that  Mr.  George  puts  the  revenue  still 
to  be  collected  at  £^'30, 036,000,  the  details  _  of  which 
are  : — Income-tax,  /■23, 455,000  ;  licences,  ;£,''2, 100,000  ; 
spirits,  ;£^304,ooo;  tobaccii,  ;£'io6,ooo;  tea,  ;£,  1,000; 
motor-cars,  ;^26o,ooo ;  death  duties,  ;£,  1,380,000 ;  old 
land  tax,  ;^i,940,ooo;  and  new  land  taxes,  ;£'490,ooo. 
It  will  be  interesting  to  see  how  the  actual  proceeds 
compare  with  these  estimates,  but  for  our  own  part  we 
doubt  very  much  whether  the  figures  given  will  be 
realised.  For  instance,  the  amount  of  income-tax  to  be 
collected  is  put  at  the  exact  difference  between  the  esti- 
mate and  the  actual  receipts,  and  we  fear  that  this  is 
much  too  sanguine  a  view  to  take  of  the  position.  The 
same  remark  applies  more  or  less  to  the  other  branches 
of  revenue.  We  take  the  following  tables  from  the 
Westminister  Gazette,  as  they  collate  figures  which  may 
"be  useful  for  future  reference.  The  first  shows  the  yield 
of  the  various  sources  of  reveniK:  at  various  dates,  the 


third  column  giving  the  final  estimate  of  results  after 
arrears  have  been  c<}llected  : — 


Customs  and  Excise    . . 
Estate,  &c.,  duties    .... 

Stamps   

Land  Tax  and  House  Duly 
Property  and  Income-tax 

Post  Office 

Crown  Lands    

Suez  Canal    

Miscellaneous    

Proposed  land  value  duties 


Actual  to 
March  31. 


October 

Budget. 


Eiti  mated 
April  19. 


£ 
61,380,000 

2i.766,ooO| 

8,079,000, 

710,000 

l3,295.ooO[ 

23,030.000' 

480.000 

1,268,908 

1.687,548 

Nil 


131.696,456 


£ 

65.550.000 

22.750,000 

8.500.000 

2,650.000 

37.100,000 

22.600.000 

530,000 

1,166,000 

1.394.000 

609.000 


£ 

63.326.000 

23,146,000 

8,079,000 

2.650,000 

36.750.000 

23.030.000 

480.000 

1,268,908 

1.687.548 

490.000 


162,840,000!  160,907,456 


The  second  table  shows  the  actual  yield  of  the 
various  branches  of  revenue  as  compared  with  the 
estimates  : — 


Customs  and  Excise     . . . . 

Death  Duties 

Stamps    

Land  Tax  and  House  Duty 

Income-tax 

Post  Office 

Crown  Lands     

Suez  Canal    

Miscellaneous    


Actual  Receipts. 


Total . 


£ 

61,331,000 

21,766,000 

8.079,000 

710,000 

13,295,000 

23,030,000 

530.000 

1,269,000 

1,687,000 

131.697,000 


Compared 
with  Estimate. 


£ 

—  5.470,000 
+     316,000 

—  171,000 

—  1,940,000 

—  23.455.000 
+     630,000 

—  50.000 
+  103,000 
+     293.000 

—  26.348.000 


It  only  remains  to  consider  the  outlook  for  the  cur- 
rent year,  but  as  the  question  will  have  to  be  dealt  with 
fully  when  the  Budget  for  1910-n  is  introduced  it  is 
unnecessary  at  the  moment  to  do  more  than  glance  at 
the  difficulties  lying  ahead.  The  estimated  expenditure 
for  this  period  already  amounts  to  nearly  ;£,' 174,000,000 
if  the  latest  raid  on  the  Sinking  Fiuid  is  restored,  and 
as  the  revenue  on  the  basis  of  the  taxation  imposed  by 
the  present  Budget  cannot  be  expecrted  to  yield  more 
than  ;^i63,ooo,ooo  on  the  most  .sanguine  estimates 
(and  it  is  very  likely  to  be  less)  there  will  be  a  deficit 
of  at  least  ;^i  1,000,000  to  provide  for.  Very  probably 
it  will  be  much  more,  and  how  long  the  country  can 
stand  such  a  tremendous  drain  on  its  resources  without 
leading  to  the  gravest  difficulties  is  a  problem  which 
the  light-hearted  Chancellor  has  not  apparently  begun 
to  appreciate. 


The  Goerz    Report. 

All  connected  with  the  big  South  .-Xfrican  finance 
companies  have  good  reason  to  be  satisfied  with  the 
events  that  marked  the  year  which  ended  on  December 
31  last.  If  the  progress  made  by  the  mining  industry 
was  not  quite  so  rapid  as  the  optimists  had  forecasted, 
the  causes  were  entirely  beyond  the  control  of  those 
responsible  for  the  operation  of  the  mines  and  ample 
compensation  came  in  the  shape  of  a  steady  and  per- 
sistent appreciation  in  market  values.  .As  a  result  we 
find  A.  Goerz  and  Co.,  which  only  a  couple  of  years 
ago  was  faced  with  heavy  capital  losses  for  which  no 
provision  could  be  made,  issuing  a  really  excellent  re- 
port, and  restoring  the  shares  to  the  dividend  list  with 
a  distribution  which  past  disappointments  must  have 
made  exceedingly  welcome.  How  substantial  has  been 
the  improvement  in  the  past  twelve  months  can  be  at 
once  gathered  from  the  revenue  account.  The  total 
income  was  ;^'336,8o3  compared  with  £^14^,169  in  1908. 
and  although  the  amount  that  came  from  dividends  and 
interest  was  relatively  small  at  ;^50,258  it  showed  a 
good  advance  compared  with  the  previous  year.  Having 
provided  all  general  expenses  and  written  off  ;^io. n8 
against  sundry  items,  the  directors  find  themselves  with 
a  nett  surplus  of  ;£r279,040.  This  time  a  credit  was 
brought  forward  instead  oHa  debit,  so  that  the  sum  to  be 
dealt  with  is  ;^300,369.  The  dividend  of  10  per  cent,  now 
proposed  absorbs  ;^i 40,000,  rcscr\c  account  is  credited 
with  ^30.000,  and  ;^t4,349  goes  out  for  percentJNjes. 
bonuses  and  additional  remuneration  due  or  paid  to  the 
directors  and  others.      The  balance  remaining  to  be 
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carried  forward  is  ^'i  16,020,  and  there  is  considerable 
evidence  that  the  improvement  in  the  company's  general 
position  is  a  very  real  one.  For  example,  the  advances 
to  mining  companies  have  been  further  reduced  from 
_^'237,293  to  ;^'4i,945,  and  when  at  the  end  of  1905 
these  loans  stood  at  _£'40i,o64,  the  directors  considered 
it  wise  to  set  against  them  a  special  reserve  of 
;^i3o,ooo.  Practically  all  the  advances  existing  at  that 
time  have  since  been  paid  off,  and  the  need  for  the 
special  reserve  no  longer  exists.  It  has,  therefore,  been 
retransferred  to  the  general  account,  making  with  the 
;^3o,ooo  put  by  out  of  profits  a  total  of  ;^i6o,ooo.  The 
company  has  a  lot  of  money  out  in  the  shape  of  tem- 
porary advances  against  securities,  and  counting  these 
as  realisable  at  short  notice,  as  no  doubt  they  are,  the 
excess  of  cash  assets,  first-class  securities,  and  sundry 
debtors  over  liabilities  is  no  less  than  ;^9^4,4i5-  The 
directors  speak  of  the  labour  difficulties  and  the  abnor- 
mal rainfall  as  the  chief  handicaps  on  progress  during 
the  year,  but  notwithstanding  these  drawbacks  sub- 
stantial headway  was  made.  The  extent  of  the  im- 
provement is  well  illustrated  in  a  table  furnished  by  the 
consulting  engineer,  which  is  such  a  useful  record  that 
we  venture  to  reproduce  it  : — 


Natives  employed  in  Decemtwr  . 
Chinese  employed  in  December. 


Total  unskilled  employed  in  December 

Whites  employed  in  Deceinber   

Stamps  crushing  in  December 

Tube  mills  working  in  December   

Tons  crushed 

Ounces  fine  gold  recovered 

Total  value 

Yield  per  ton 

Working  costs  per  ton 

DivHend-^  declared 


1908. 


154.130 
ia,a73 


166,403 

18,687 

9.055 

117 

18,196,589 

6,^82,518 

£s8,8lo.393 

3IS.  4'6d. 

I8s. 
f8,s?6.773 


1909. 


158,268 
«<038 


160,306 

22,048 

9.230 

148 

20.543,759 
7,039,136 
f29,90O,359 
28^.  lid. 
178.  id. 
f9.<lo.7il 


4.'38 
10.237 


—  6,099 
+  3.361 
+  195 
+  31 
+•  2,347,170 
4-  256,598 
+  £1,089,966 

—  2s.  5'6d. 

—  lid. 
4  f773.978 


The  decreased  yield  is  partly  due  to  the  greater  use  of 
rock  drills,  but  chiefly  to  a  deliberate  lowering  of  the 
grade  of  ore  milled,  following  a  steady  reduction  in 
working  costs  which  in  the  past  two  years  has  amounted 
to  3s.  9d.  per  ton.  The  stope  drill  tests,  of  which  so 
much  has  been  said  and  written,  were  greatly  delayed 
and  are  not  yet  completed.  Out  of  23  drills  entered  for 
the  trials  only  four  remain,  all  the  others  having  been 
withdrawn  or  eliminated  on  the  ground  of  unsuitability. 
This  is  a  rather  unsatisfactory  state  of  affairs,  and  it 
does  not  appear  that  the  solution  of  this  highly  im- 
portant question  is  near  at  hand.  Metallurgical  opera- 
tions have  been  undergoing  many  modifications,  and 
the  present  practice  is  tending  towards  very  coarse 
crushing  with  heavy  stamps  and  fine  grinding  with 
tube  mills,  and  the  complete  separation  of  the  recovery 
plant  from  the  crushing  plant.  The  company  no  longer 
confines  its  energies  to  South  Africa,  but  is  steadily  ex- 
tending its  sphere  of  influence.  No  doubt  the  Trans- 
vaal will  always  remain  its  chief  source  of  operations, 
but  the  company  has  also  to  keep  a  watchful  eye  on  the 
progress  of  events  in  German  South-West  Africa, 
Rhodesia,  West  Africa,  and  Mexico.  The  principal 
interests  are  centred  in  21  separate  undertakings,  and 
of  these  seven  are  Transvaal  gold-mining  companies 
actually  crushing.  The  subjoined  table  gives  some 
indication  of  how  they  fared  during  the  year  : — 


Average 
Number 

of 
Stamps, 

Value  of 

Gold 
from  Mill. 

Value  of 

Gold    from 

Cyanide 

Works. 

Total 
Value. 

May  Consolidated    

Geldenhuis  Estate    

Lancaster 

Lancaster  We«t    

RoodepoortCentralDeep 

Princess  Estate 

Geduld  Proprietary .... 

100 
120 
70 
95 
50 
60 

50 

164.155 

143.438 

51.703 

127.715 

96,839 

127,222 

6.773 

£ 
103,717 
85,062 
30.736 
92,769 
62,010 
67,602 
14.364 

i 
267,872 
228,410 

82.439 
220,485 
158  849 
194.824 

21,136 

545 

717.845 

456.260 

1,174.105 

One  or  two  explanatory  remarks  are  necessary.  The 
Geldenhuis  Estate  figures  cover  eleven  months  only  to 
November  30,  1909,  when  amalgamation  with  the  Gel- 
denhuis Deep  took  place,  and  the  Lancaster  results  are 
up   to  August  21,   when  the  company  was   joined  up 


with  the  Lancaster  West.  The  Geduld  return  covers 
only  46  days  in  the  months  of  January,  February,  Octo- 
ber and  November,  as  an  enormous  inflow  of  water  put 
a  stop  to  operations.  Milling  was  restarted  on  Feb- 
ruary I,  1910.  For  all  the  mines  the  average  value  of 
the  yield  per  ton  milled  was  26s.  i.8d.,  and  working 
costs  per  ton  came  to  i8s.  %.^A.  Other  important  enter- 
prises in  which  the  company's  fortunes  are  involved 
include  the  Modderfontein  Deep,  South-West  Africa 
Company,  Springs  Mines,  Van  Dyk,  Otavi  Mines  and 
Railway,  Fanti  Consolidated,  and  West  African  Mines, 
and  in  due  time  these  concerns  should  help  to  swell  the 
income  from  dividends  and  render  the  undertaking  less 
dependent  upon  market  operations,  always  a  pre- 
carious method  of  making  money,  for  its  profits. 
Balance-sheet  value  of  the  shares  and  debentures,  taken 
at  or  under  cost,  is  ;^752,24i,  and  at  present  market 
prices  these  assets  show  a  substantial  surplus  over 
book  figures.  Looking  back  two  or  three  years,  the 
company's  recovery  has  been  little  short  of  marvellous, 
and  the  dividend  position  has  been  reached  again  much 
sooner  than  we  believed  to  be  possible. 


London   United  Tramways. 

Improvident  finance  almost  invariably  exacts  a  heavy 
toll  in  the  long  run  from  the  people  resjKJnsibk  for  it. 
In  the  early  years  of  the  London  United  Tramways, 
when  dividends  were  paid  (to  help  the  unloading  of 
shares)  at  the  expense  of  reserves  and  depreciation,  the 
directors  were  ref>eatedly  warned  of  the  risks  they  were 
incurring,  and  year  by  year  the  auditors'  certificate 
has  been  given  "  subject  to  the  fact  that  no  charge  has 
been  made  in  the  accounts  in  respect  of  depreciation." 
But  no  real  effort  has  ever  been  made  to  face  the  situa- 
tion, with  the  result  that  no  dividend  can  be  paid  on 
the  5  per  cent,  cumulative  preference  shares,  the  arrears 
on  which  now  amount  to  ;£^78,i25,  while  the  condition 
of  the  permanent  way  and  rolling  stock  is  such  that 
the  directors  "  deem  it  necessary,  from  the  standpoints 
of  both  economy  and  efficiency,  that  certain  repairs 
\\  hich  have  become  necessary  should  be  undertaken  im- 
mediately. They  therefore  propose  to  forego  payment 
of  an}'  dividend  on  the  preference  shares,  and  to  utilise 
the  reserve  funds  for  the  purpose  of  these  repairs." 
This  is  not  a  creditable  position  for  a  great  undertak- 
ing, employing  a  capital  of  nearly  four  millions,  to  find' 
itstlf  in,  and  the  trouble  might  have  been  avoided  to  a 
large  extent  by  the  exercise  of  a  little  prudent  fore- 
thought. It  is  true  the  past  year  was  a  most  unfortu- 
nate one  as  regards  weather,  but  wet  summers  were- 
not  invented  for  the  discomfiture  of  the  London  United" 
directors,  and  bad  seasons  are  one  of  the  contingencies 
that  they  ought  to  have  taken  into  their  calculations. 
Anyhow,  the  gross  receipts  at  ;£,3 18,226  show  a  de- 
cline of  ;^30,i64  as  compared  with  1908,  the  bad' 
weather  having  seriously  affected  the  pleasure  traffic, 
and  the  company  also  suffered  from  increased  competi- 
tion in  its  most  remunerative  districts.  The  expenses 
amounted  to  ;^226,567,  an  increa.se  of  ;^6,334.  A  con- 
siderable saving  was  eff^ected  in  the  cost  of  electric  cur- 
rent, owing  to  the  reduced  price  of  coal,  and  traction 
expenses  were  ;^3,565  lower  in  consequence,  but  traflic 
expenses  increased  ;^i,ic)0,  and  general  expenses 
;^i,oio,  while  ;^7,790  more  had  to  be  spent 
on  maintenance  and  repairs.  The  result  is  that  the  nett 
revenue  of  ;^9i,66o  shows  a  falling  oft"  of  ;^36,500, 
while  the  amount  brought  forward  was  ;^96o  less. 
After  providing  for  debenture  interest  and  income-tax 
there  is  a  balance  of  ;^2 1,950,  of  which  it  is  proposed 
to  place  ^,2 1 ,000  to  reserve  for  renewals  and  to  carry- 
forward ;^95o.  With  the  amount  now  added  the  rc- 
.serves  total  ;^52,368 — a  trumpery  amount  after  eight 
years'  working — ^and,  as  already  mentioned,  the  whole 
of  this  will  be  swallowed  up  in  renewals  which  have 
become  imperative.  The  balance-sheet  shows  few 
changes  of  importance.  D?bcn*^ure  stock  to  the  amount 
of  ;^i5,o66  has  been  issued  during  the  year,  while  tem- 
porary loans  have  been  reduced  by  ;^3t;,ooo.  The  cash 
in  hand  is  ;^io,30o  less,  and  investments,  which 
figured  at  ;£^i5,i75  a  year  ago,  have  apparently  been 
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sold.  The  capital  expenditure  amounted  to  ;624,59^^. 
and  the  cost  of  the  undertaking  now  stands  in  the 
books  at  £^^,955,296.  Discount  and  commission  on  the 
issue  of  debenture  stock  appears  on  the  credit  side  of 
the  accounts  for  ^'73,3^1.  an  increase  of  about  /,3.ooo 
during  the  year,  and  that  is  an  item  which  ought  to  be 
written  off  before  any  further  dividend  is  paid.  But 
the  undertaking  is  so  hopelessly  waterlogged  that  the 
point  is  merely  of  academic  interest.  The  company's 
Hill  to  postpone  the  period  for  the  acquisition  by  the 
London  County  Council  of  the  portion  of  the  sy.stem 
within  the  borough  of  Hammersmith  did  not  receive 
the  sanction  of  Parliament.  There  are  four  links,  aggre- 
gating about  five  miles  in  length,  which  may  Ix;  ac- 
quired by  the  County  Council,  but  they  are  vital  to  the 
company's  undertaking,  and  this  is  another  illustration 
of  the  utter  lack  of  foresight  in  the  management  of  the 
company's  affairs.  It  need  only  be  added  that  the  in- 
formation supplied  about  the  working  of  the  system  is 
of  the  most  meagre  description,  no  details  being  given 
as  to  the  number  of  passengers  carried,  average  fares, 
mileage  run,  costs  per  mile  and  other  items  which  are 
usuallv  furnished  by  similar  undertakings. 


John    I.    Thornycroft    and    Co. 

The  closing  of  the  Chiswick  works  and  the  concentra- 
tion of  the  business  at  Southampton  and  Basingstoke 
have  had  the  expected    effe^ct    on    working    costs,  and 
although  the  directors  do  not  enter  into  details  they 
imply   that  the   saving   is  a  substantal   one.       During 
igog  the  third  of  the  33-knot  destroyers  was  delivered 
fiom  the  Southampton  works  nearly  two  months  before 
the  contract  date,  and  deliveries  were  also  effected  of 
seven  river  steamers,  two  steam  yachts    and    various 
small  vessels.     Motor  vehicle  and  marine    motor    sales 
likewise  showed  an  increase,  and    although  the  whole 
cost  of  the  transfer  of  the  plant,  &c.,  from  Chiswick  was 
charged  to  revenue  the  trading  profits  showed  a  very 
satisfactory     increase    of    £-10,283  at  £4o/:>73-   .The 
balance    brought    forward    was    ;£^6io    larger,  giving 
;^42,356  or  £^10,893  more  to  be  dealt  with,  out  of  which 
\;£i4,2i6  is  provided  for  depreciation  against  £i2„37'^ 
written  off  under  that  head  and  £-2,104  o/f  investments 
a  year  ago.     Directors'  fees  again  take  £800,  and  after 
meeting  debenture  interest  the  preference  shares,  which 
have  gone  without  a  dividend  since  1905,  receive  their 
:full  6  per  cent.,  leaving  £1,960  or  £277  more  to  be 
carried  forward.    Additions  to  capital  account  exceeded 
the  depreciation  allowance  by  £3,262,  making  a  total 
of  £258,704    exclusive    of    goodwill    which    .stands    at 
£86,672.     Investments    in    companies  with  connecting 
interests  are  £6,068  higher  at  £12,834,  and  premiums 
paid  on  debenture  redemption    policies    have    been    in- 
creased bv  £'2,604  to  £^4>9?,7-     Creditors  on  current 
account  come  to  £51,311  or  £3,059  'es.s,  against  which 
•debtors  owe  £40,753  and  cash  has  risen  by  £3,057  to 
£47,230,  but  stocks  and  work  in  progress,  including 
accrued  profit,  show  a  decrease  of  £6,299  »*  £-'99'956- 
The  balance-sheet  is  still  disfigured  by  the  £16,993  for 
expenses    of    debenture    issues    and    creation    of    new 
capital,  and  it  is  to  be  hoped  that  now  the  company 
is  pulling  round  an  early  opportunity  will  be  taken  to 
wipe  this  item  out.    Contracts  at  present  in  progress  in- 
clude    five     ocean-going     destroyers,     a     mine-laying 
steamer  for  a  foreign  Government    and    a    number  of 
smaller  ves.sels,  and  the  directors  consider  that  in  view 
of  the  saving  effected  they  are  justified  in  looking  for- 
ward to  better  trading  results. 


Uarry,  Ostleke  and  SfiErnERn,  Ltd. — Recovery  in  trade  with 
•this  Scotch  linoleum  manufacturing  company  made  very  slow 
progress  during  the  early  part  of  the  year,  but  the  invprovement 
was  more  rapid  during  the  later  months.  The  result  was  that 
receipts  for  the  twelve  months  ended  January  31  showed  a  very 
substantial  increase  of  ^50.99.2  at  /Sji.ogB,  and  after  providing 
for  all  charges,  including  jCiq,yM  <ir  /?,iiS  more  for  dcpr^ia- 
lion,  the  nett  profits  were  £io.:^S2  higher  at  ;^48.34''-  Adding 
£^,71,1  brought  forward,  the  available  surplus  was  £%2,oq-;,  out 
of  which  /s.i.so  is  again  transferred  to  the  special  reserve  for 
preference  shares,  and  the  ordinary  shares  are  restored  to  the 
dividend-paying  list  with  a  distribution  of  2%  per  cent.,  or  the 
same  as  was  paid  two  years  ago,  leaving  ;f  11,247  or  £7A9^  more 
•  to  be  carried  forward. 


American  Business  Notes. 

The  changes  in  the  figures  of  the  New  V'ork  bank 
statements  are  quite  inexplicable,  but  wc  have  had  pre- 
\  ious  experience  of  the  fact  that  when  the  actual  posi- 
tion is  un.satisfactory  there  is  no  compunction  about 
doing  a  little  "  cooking  "  to  give  things  a  bc-ttcr  appear- 
ance. However  that  may  be,  the  loans  and  distounts 
of  the  .\ssodatcd  Banks  showed  a  reduction  of 
£3,160,000,  while  deposits  c^mc  down  £3,020,000  and 
now  stand  at  £2,800,000  below  the  aggregate  of  the 
loans  (£245,296,000).  In  spite  of  the  gold  exports  the 
average  cash  holdings  have  increased  £134,000,  and 
the  .surplus  reserves  show  the  sub.s-tantial  gain  of 
£890,000  and  now  amount  to  £2,196,000.  The  State 
banks  and  finance  trusts  have  also  succeeded  in  reduc- 
ing their  loans  by  £460,000,  but  at  the  same  time  dc- 
po.sits  are  £1,704,000  lower.  The  average  cash  hold- 
ings have  incrca.sed  by  £248,000.  Currency  has  been 
returning  from  the  interior  to  some  extent,  but  the  con- 
traction of  loans  in  face  of  advancing  and  more  active 
.stock  markets  is  scarcely  what  might  have  been  looked 

for. 

.\lthough,  as  we  have  recently  had  occasion  to  point 
out,  the  increased  imports  into  the  United  States  arc 
playing  sad  havoc  with  the  trade  balance,  they  are  help- 
ing the  Government  revenues  very  materially.  The 
receipts  for  March  amounted  to  £12,030,000  while  the 
expenditure  was  £10,730,000,  .so  that  there  was  a 
welcome  .surplus  of  £1,300,000.  For  the  nine  months 
of  the  fiscal  year,  however,  there  is  still  a  deficiency  of 
just  over  £8,000,000,  the  receipts  having  been 
£97,530,000  and  the  expenditure  £105,600,000,  and 
the  only  con.solatory  point  about  these  figures  is  that  a 
year  ago  the  deficiency  was  over  £18,000,000.  Of 
course  if  imports  continue  on  the  present  scale  up  to 
the  end  of  the  financial  year  the  deficit  would  be  mate- 
riallv  reduced,  but  it  mu.st  become  a  very  senous 
problem  before  long  how  all  these  imports  are  to  be 

paid  for.  •  .  •     ,,•  1,  c...      t 

Considerable  surprise  was  expressed  in  Wall  Street 
at  the  publication  of  the  li.st  of  stockholders  of  the 
Sf^el  Trust  at  the  meeting  of  the  corporation  held  last 
Mondav.  The  list  itself  is  probably  not  of  much  value 
as  regards  the  largest  holdings,  which  arc  doubtless 
split  up  and  distributed  among  various  nominees,  but 
what  puzzled  the  market  moirt  was  the  reason  for  the 
disclosure  of  the  list  at  this  particular  moment.  The 
holdings  of  Messrs.  J.  P.  Morgan  and  Co.  are  given  as 
180,000  common  and  37.000  preferred,  while  Roths- 
child and  Dutch  interests  hold  217,000  common  and 
some  50  W'tM  Street  commission  houses  figure  for  a 
million"  and  a-quarter.  One  point  that  attracted  atten- 
tion is  the  absence  of  any  French  holdings  of  import- 
ance, so  that  if  a  Paris  syndicate  took  a  large  block,  as 
was  alleged,  at  the  time  the  attempt  was  made  to  git 
the  shares  li.sted  in  Paris,  it  must  have  unloaded. 

Failures  in  the  United  States  during  the  past  quarter 
involved  liabilities  amounting  to  £14,616,000,  as 
against  £8,892,000  for  the  corresponding  period  last 
vear  and  £15,120,000  in  1908.  This  last  figure  was  the 
largest  for  the  first  quarter  since  1878,  when  the  total 
was  £16,416,000,  representing,  naturally,  a  much 
heavier  proportion  of  the  total  trade  than  would  be  the 
ca.se  now.  But  the  amount  for  the  present  year  is 
serious  enough,  and  goes  far  to  support  the  belief  that 
a  great  deal  of  the  boasted  commercial  prosperity  and 
aotivitv  must  have  been  of  a  very  artificial  character. 

The  New  York  Chronicle  devotes  many  columns  to 
the  discussion  of  President  Taft's  Railroad  Rate  Bill. 
which  it  describes  as  "  a  re^x)lutionary  measuri-.  It 
seems  particularly  aggrieved  that  the  Bill  is  the  Pre- 
sident's BiU,  preiiared  by  his  .Xttorney-Gcncral.  Mr. 
Wickersham,  and  that  it  should  have  been  favourably 
reported  upon  by  Committees  of  both  Houses  of  Con- 
gress, with  only  such  amendments  as  make  its  pro- 
posed enactments  more  stringent.  From  all  this  wc 
gather  that  the  Bill  has  every  chance  of  getting  on  to 
the  statute  books,  and  that  the  railway  magnates  arc 
far  from  happv  at  the  prospect.  There  may  be  many 
clauses  which  will  require  modification  in  the  light  of 
experience,  but  the  control  of  a  very  large  proportion 
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of  the  country's  railroad  system  having  become  con- 
centrated in  very  few  hands,  it  is  not  very  surprising 
if  the  people's  representatives  have  come  to  the  con- 
clusion that  drastic  measures  are  necessary  to  restrict 
their  powers. 

Some  excitement  was  caused  by  the  announcement 
that  Attorney-General  Wickersham  has  ordered  an 
investigation  into  the  terms  of  an  agreement  for  the 
purchase  of  150,000  bales  of  cotton  by  Messrs.  Hayne 
and  Brown,  a  well-known  firm  of  cotton  speculators. 
Several  prominent  cotton  brokers  have  been  sum- 
moned to  give  evidence  before  a  special  grand  jury, 
but  nothin;f  has  transpired  as  to  the  actual  grounds  for 
action,  and  in  market  circles  it  seems  to  be  believed 
that  the  move  has  been  inspired  by  operators  who  are 
heavily  short,  with  a  view  to  breaking  the  price.  It  is 
scarcely  credible,  however,  that  that  can  be  the  only 
reason  for  judicial  interference,  and  developments  will 
be  awaited  with  unusual  interest. 

The  Canadian  Agency  remarks  that  "  The  Canadian 
money  markets  are  scarcely  affected  by  the  financial 
factors  in  Europe.  There  is  plenty  of  money  for  legiti- 
mate undertakings.  One  of  the  chief  dangers,  how- 
ever, is  the  tendency  to  speculation,  especially  in  real 
estate,  and  the  movement  has  become  keen  in  various 
localities,  with  values  rapidly  advancing.  In  the 
Western  cities  the  same  state  of  affairs  exists,  although 
their  development  is  so  spectacular  that  the  excitement 
is  more  keen.  British  buyers  will  do  well  to  avoid 
Western  city  and  town  site  propositions  especially, 
unless  they  assure  themselves  thoroughly  beforehand." 
In  view  of  past  experiences  we  hope  this  warning  will 
be  taken  to  heart. 

The  report  of  the  Cumberland  Valley  Railroad  for 
the  year  1909  shows  that  the  gross  earnings  were 
$2,668,951,  an  increase  of  $259,190,  while  the  operat- 
ing expenses  were  $1,509,130,  an  increase  of  $144,240. 
The  total  nett  revenue  amounted  to  $1,038,987,  an  in- 
crease of  $90,344.  In  addition  to  the  regular  dividend 
of  8  per  cent.,  an  extra  dividend  of  4  per  cent,  has 
been  paid,  besides  which  a  bonus  of  100  per  cent,  is 
payable  in  scrip,  convertible  into  common  stock  at 
par,  but  in  order  to  provide  this  $1,000,000  has  been 
transferred  from  extraordinary  expenditure  fund.  It 
is  a  nice  little  plum  for  the  fortunate  shareholders,  but 
the  London  market  is  not  invited  to  take  an  interest  in 
securities  of  this  kind,  which  are  carefully  reserved  for 
home  consumption.  There  may  be  an  opportunity 
rhen  the  stock  has  been  sufficiently  watered  to  suit 
the  European  palate. 

For  the  year  1909  the  Pittsburgh,  Cincinnati, 
Chicago  and  St.  Louis  Railway  Company  earned 
$35j97o,833  gross,  an  increase  of  $4,895,755  as  com- 
pared with  the  previous  year.  The  expenses  amounted 
to  $25,917,718,  an  increase  of  $3,391,975,  and  after 
deducting  fixed  charges  there  is  a  nett  income  of 
$5,488,640,  or  $1,445,770  more  than  in  1908.  The 
dividend  on  the  common  stock  is  4^  per  cent.,  and 
after  charging  $1,600,000  for  extraordinary  expendi- 
tures there  is  a  surplus  of  $3,895,070  to  be  carried  for- 
ward against  $3,787,954  brought  in.  Maintenance  of 
way  cost  $1,560,760,  or  58  per  cent,  more,  and  main- 
tenance of  equipment  $757,938  or  15!  per  cent,  more, 
so  that  it  was  evidently  found  to  be  necessary  to  make 
up  for  past  deficiencies  in  these  respects. 

The  gross  receipts  of  the  Vandalia  Railroad  Com- 
pany in  1909  were  $9,136,286,  an  increase  of  $553,616, 
and  the  expenses  were  $7,109,282,  an  increase  of 
^380,145.  After  meeting  fixed  charges  there  is  a  nett 
income  of  $896,261,  or  $156,669  more  than  in  1908, 
out  of  which  a  dividend  of  5  per  cent,  on  the  common 
stock  has  been  paid  and  $150,000  is  set  aside  for  extra- 
ordinary expenditure,  leaving  a  surplus  of  $1,105,912 
as  against  $1,089,958  last  time.  Nea.ly  the  whole  of 
the  increase  in  working  expenses  was  due  to  the 
higher  cost  of  maintenance  of  way  and  equipment. 

As  announced  by  cable  recently,  the  New  York  Stock 
Exchange  has  adopted  certain  amendments  to  its  rules 
and  regulations,  which  are  intended  to  prevent  some  of 
the  questionable  practices  that  have  crept  into  dealings. 
The  new  rules  came  into  force  on  April  4,  and  the  text 


of  the  more  important  of  them  given  below  may  be  of 
interest. 

That  the  taking  or  carrying  of  a  speculative  account,  or  the 
making  of  a  speculative  transaction,  in  which  a  clerk  of  the 
Exchange,  or  of  a  member  of  the  Exchange,  or  of  a  bank,  trust 
company,  banker  or  insurance  company,  is  directly  or  indirectly 
interested,  unless  the  written  consent  of  the  employer  has  been 
first  obtained,  shall  be  deemed  an  act  detrimental  to  the  interest 
and  welfare  of  the  Exchange. 

That  every  member  of  the  Exchange  be  required  to  use  due 
diligence  to  learn  the  essential  facts  relating  to  every  account 
accepted  by  himself  or  by  his  clerks  or  representatives,  and  also- 
relating  to  the  possible  use  of  a  name  for  the  account  other  than 
that  of  the  party  interested. 

That  the  recognised  quotation  on  stocks  shall  be  public  bids  and 
offers  on  lots  of  100  shares. 

All  bids  and  offers  on  larger  lots  shall  be  considered  to  be  for 
any  part  thereof  in  lots  of  100  shares  or  of  multiples  thereof, 
whether  so  stated  in  the  bid  or  offer  or  not. 

That  any  member  of  the  Exchange  who,  while  acting  as  a  broker, 
either  as  a  "  specialist  "  or  otherwise,  shall  buy  or  sell,  directly  or 
indirectly,  for  his  own  account,  for  account  of  a  partner  or  for  any 
account  in  which  he  has  an  interest,  the  securities  the  order  for  the 
purchase  or  sale  of  which  has  been  accepted  by  him  for  execution, 
shall  be  deemed  guilty  of  conduct  or  proceeding  inconsistent  with 
just  and  equitable  principles  of  trade,  and  shall  be  subject  to  the 
penalties  provided  in  Articles  XVII.,  Section  6,  of  the  constitution. 

The  foregoing  rule  shall  not  apply  to  the  act  of  a  member,  who, 
by  reason  of  his  neglect  to  execute  an  order,  is  compelled  to  take  or 
to  supply  on  his  own  account  the  securities  named  in  the  order  ;  in 
such  case  the  member  is  not  acting  as  a  broker  and  shall  not 
charge  a  commission. 

A  member  acting  as  abroker  is  permitted  to  report  to  his  principal' 
a  transaction  as  made  with  himself  only  when  he  has  orders  bothi 
to  buy  and  to  sell  and  not  to  give  up,  and  then  he  must  add  to  his 
name  on  the  report  "  on  order,"  or  words  to  that  effect. 

Another  reform  recently  introduced  is  the  abolition  of 
the  unlisted  department  of  the  Stock  Exchange,  notice 
of  which  was  given  last  July.  In  the  meantime  some 
^160,000,000  of  securities  previously  unlisted  have 
complied  with  the  requirements  of  the  Governing  Com- 
mittee— principally  in  the  matter  of  issuing  reports  and 
balance  sheets — and  have  been  transferred  to  the  regular 
list. 


Answers  to  Coprespondents. 

*«*  A  Key  to  those  Answ/ers  will  be  posted  early- 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

F.  P. — (i)  We  think  you  might  sell.  The  shares  may  go  higher  r 
but  you  have  a  substantial  profit,  and  one  worth  taking.  (2)  The 
company,  we  understand,  has  a  very  good  business,  but  the  com- 
mon stock  seems  dear  considering  the  yield. 

Paradox. — (i)  A  well-secured  industrial  investment.  (2)  These 
debentures  should  be  safe  enough,  as  although  profits  fluctuate 
pretty  violently,  the  business  is  quite  sound. 

H.  B. — A  fair  speculative  purchase.  The  company  has  felt  the 
effects  of  the  poor  crop,  but  it  has  a  monopoly  of  the  carrying 
trade,  and  will  immediately  benefit  by  a  return  to  normal  con- 
ditions. 

C.  B.  U. — (i)  We  do  not  like  to  advise  you  to  sell  at  such  a 
serious  loss.  The  undertaking  is  now  one  of  the  largest  of  its  kind, 
and  although  the  current  half-year  has  been  a  trying  one  it  is  a 
perfectly  sound  institution.  (2)  The  market  at  present  is  far  from 
active,  and  if  you  intend  to  hold  it  seems  a  good  time  to  buy.  The 
share  you  mention  is  quite  a  promising  purchase,  although  it  may 
be  some  time  before  tangible  results  are  obtained.  These  answers 
leave  6s.  to  your  credit. 

J.  S. — There  is  nothing  very  solid  about  this  company,  and  it  is 
best  left  alone. 

G.  W.  W. — Both  are  good  companies,  but  No.  2  possesses  the 
greater  specula' ive  prcspectp.  If  you  can  sell  No.  i  without  loss 
the  exchange  might  be  worth  making. 

N.  D.  M. — We  cannot  advise  you  to  average  even  at  present 
price.  The  company's  costs  of  obtaining  new  business  are  much 
too  heavy  and  the  position  is  none  too  strong. 


Russian  Petroleum  and  Liquid  Fuel. — Estimated  production  of 
crude  oil  for  week  ending  April  16,  2,160  tons. 

P.\ciFic  Oilfields,  Ltd. — The  work  of  exploration,  develop- 
ment and  equipment  was  steadily  prosecuted  during  the  year 
ended  December  31,  and  four  oil  wells  were  brought  in,  making 
seven  in  all.  In  order  to  provide  capital  for  further  develop- 
ment an  issue  of  50,000  shares  was  made  in  September  last, 
bringing  the  total  capital  up  to  ,^250,000,  while  the  expenditure 
on  equipment  and  development  for  the  year  was  ;^24,75o,  making 
a  total  of  ^^53,768,  and  the  company  now  has  ;^5i,836  cash  in 
hand.  In  the  absence  of  a  ready  outlet  for  the  product  it  has 
been  impracticable  to  keep  the  wells  on  the  Dorn  property 
steadily  on  the  pump,  but  the  refining  plant  has  just  been  com- 
pleted by  a  local  company  and  a  pipe  line  is  now  being  laid 
to  connect  with  it,  while  an  electrical  cleaning  plant  is  to  be 
installed. 
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Continental   Memoranda. 

Foreign  bourses  have  betn  in  rather  uncertain  mood 
during  the  week.  Reports  show  that  they  cannot 
fc  diag-nose  the  Ivondon  position  at  all  satisfactorily,  and 
||operatorsi  are  afraid  to  move  until  they  see  their  way 
more  clearly.  The  gold  exports  from  New  York,  while 
they  tend  to  relieve  the  situation  in  London,  are  feared 
as  a  seriously  disturbing  influence  in  the  American 
markets,  and  the  bullish  statements  alxmt  the  copper 
outlook,  while  stocks  continue  to  accumulate  and 
prices  drop,  are  at  last  beginning  to  arouse  the 
gravest  suspicion.  Paris,  of  course,  has  also  been 
affected  by  the  Marseilles  strike,  which  has  spread  to 
Bordeaux  and  Dunkirk,  and  the  Bourse  has  not  been 
happy.  Its  regular  favourites — 'Russians,  Rio  Tintos, 
and  Gold  and  Diamond  shares — refuse  to  budge,  and 
it  has  not  taken  very  kindly  to  the  Rubber  and  Oil 
gamble.  The  ease,  however,  with  which  the  settle- 
ment was  arranged  created  a  favourable  impression, 
and*  it  would  not  take  much  to  set  an  active  buying 
movement  going.  Berlin  is  seriously  disturbed  about 
the  building  trade  strike,  although  it  is  hoped  that  a 
settlement  will  soon  be  reached.  Amsterdam  has  taken 
a  considerable  interest  in  Russian  Oils  and  Rubbers, 
but  it  is  recognised  that  serious  difficulty  will  be  ex- 
perienced in  digesting  all  the  recent  new  issues. 
Russian  Railway  securities  were  actively  dealt  in,  but 
the  one-time  favoured  Yankee  stocks  have  been  almost 
entirely  neglected. 

There  is  nothing  particularly  interesting  in  loan 
trafficking  just  now,  and  such  borrowings  as  are  being 
considered  are  for  the  greater  part  simply  small  loans 
for  municipal  purposes  that  will  not  come  on  the 
London  market.  l?ut  Chili  intends  to  contract  one  ex- 
clusively over  here  to  the  tunc  of  ;£'i,500,ooo,  toi  be 
employed  in  building  the  Arica-la-Paz  Railway.  It  has 
also  another  under  consideration  for  ;^"i,ioo,ooo,  with 
which  it  intends  to  rebuild  Valparaiso.  Austria's  total 
issue  is  to  be  about  ;^'io,ooo,ooo  instead  of  the 
;£,7, 500,000  first  mentioned. 

Is  Austria  really  a  bankrupt  State  which  can  no 
longer  regulate  her  expenditures  by  means  of  the  ordi- 
nary revenue?  Although  no  man  will  maintain  that 
at  present,  it  is  only  too  true  that  the  budget  cannot 
be  balanced  without  increasing  the  already  enormous 
taxes.  A  Vienna  correspondent  says  the  one  safety 
for  Austria's  future  is  to  cut  down  expenses  ener- 
getically, and  suggests  that  a  beginning  must  be  made 
with  the  army.  It  has  actually  discovered  that  the  in- 
surance premium  paid  for  peace  by  European  peoples 
is  beginning  to  be  an  insupportable  burden,  and  that 
the  amounts  spent  in  salaries  in  all  State  departments 
is  appalling.  The  home  policy  at  present  is  to  turn 
as  many  of  the  population  as  possible  into  some  sort 
of  an  official.  Not  only  all  parties,  but  individuals, 
fall  back  upon  the  Treasury  as  their  paymaster. 
Parliament  knows  that  the  heaping  up  of  .State  officials 
is  injuring  the  life  of  the  State,  but  no  party  ventures 
to  cut  down  their  number.  They  are  too  numerous  and 
influential  an  elector  class,  however  detrimental  they 
may  be  to  the  credit  of  the  State. 

The  Frankfurter  ZcUuiig  gives  further  details  of  the 
South  Manchurian  Railway  loan  for  40  million  yen 
decided  upon  at  the  general  meeting  held  on  Feb- 
ruary 5.  The  chairman  of  the  company  (Herr  Naka- 
mura)  stated  that  the  original  estimate  for  traffic  was 
100  million  tons  per  annum.  Already  in  1909  222 
million  tons  of  goods  and  material  had  been  carried, 
and  in  all  probability  this  quantity  would  I>e  increased 
in  1910.  In  order  to  be  able  to  handle  the  traffic, 
various  warehouses  and  buildings  were  necessary,  but 
the  extension  was  impossible  with  the  present  capital. 
Half  of  the  new  loan  was  to  be  employed  in  rails  and 
increasing  the  rolling-stock  ;  10  million  yen  would  be 
necessary  for  extending  the  harbour  warehouses  in 
Tairen,  in  introducing  electricity,  and  in  building 
hotels  and  hospitals  there.  Of  course,  the  40  million 
yen  would  not  be  sufficient  to  carry  out  \11  these  pro- 
jects, but  in  the  meantime  a  loan  for  this  amount 
■would  make  it  possible  for  the  railway  to  carry  400 
million  tons  of  goods. 


A  scheme  for  connecting  Paris  with  Rouen  by  a 
canal  was  planned  by  a  noted  engineer,  a  M.  La  Grye, 
in  the  end  of  last  century,  and  now  the  recent  floods 
have  .started  the  idea  again.  M.  .\mbroise  Rendu,  in 
a  long  article,  advocates  that  this  same  plan  of  M.  La 
Grye  should  be  examined  and  brought  up  to  date,  as 
it  was  an  excellent  proposal.  There  is  no  doubt,  he 
says,  that  Paris  would  benefit  by  such  a  canal.  It 
would  serve  as  a  safety  valve  in  times  of  flood,  as  well 
as  adding  to  the  prosperity  of  the  town.  The  same 
kind  of  work  has  been  carried  out  in  Belgium  and  else- 
where. There  are  no  geographical  obstacles,  and  the 
Government  by  encouraging  such  a  scheme  would 
confer  a  benefit  on  the  country  at  large  instead  of 
losing  its  way  in  socialistic  by-paths. 

Electoral  manners  have  decidedly  improved  siuce  the 
last  French  Election,  says  an  amusing  note  in  a  French 
paper.  The  rival  candidates  no  longer  fling  verijal 
mud  at  each  other,  but  their  partisans  leave  the  meet- 
ings quietly,  instead  of  indulging  in  a  free  fight.  The 
candidates  for  various  Northern  Departments  came  to 
an  agreement  on  the  first  day  of  the  campaign  that  if 
they  felt  "  their  honour  was  engaged,"  the  question 
was  to  be  submitted  to  an  unknown  and  far  distant 
third  party.  The  number  of  posters  was  limited,  each 
candidate  promising  not  to  outdo  his  opponent  ;  hand- 
bills were  to  be  printed  on  the  same  kind  of  paper  and 
in  the  same  type.  The  number  of  helpers  was  fixed, 
and  it  was  decided  that  no  money  would  be  handed  to 
the  tavern  keepers  in  the  use  of  electioneering  hospi- 
tality. A  good  example  for  us  to  follow,  but  perhaps 
the  courtesy  is  due  to  the  fact  that  the  elections  are  not 
rousing  the  faintest  spark  of  interest  from  one  end  of 
France  to  the  other. 

It  is  generally  believed  that  the  Turkish  Government 
will  soon  be  obliged  to  contract  a  loan  for  its  military 
and  naval  expenses.  In  fact,  preparations  have  been 
begun.  America  is  to  be  the  chosen  land,  and  the  Con- 
stantinople .Ambassador  of  the  United  States  has  been 
conferring  with  the  Turki.sh  Government  on  the  subject. 
The  help  of  the  Ottoman  Bank  and  of  France  will  only 
be  called  in  as  a  last  resort. 
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MINING     RETURNS. 

Alaska  United— 28,085  tons;   value,   837,089; 
sulphurets  value  $23,437  '•  expenses,  836,838. 

Amalgamated  Properties  of  Rhodesia. — Liverpool  crushed  600 
tons,  179  ozs. 

Battlefields  —2,325  tons,  671  ozs. ;  cyanide,  451  ozs. ;  slimes, 
59  ozs. 

Briseis  Tin. — Shipped,  12  tons  of  tin. 

Bucks  Reef. — Crushed,  481  tons;  total  jield,  905  ozs.;  profit, 

/2,OI3. 

Camp  Bird.— 7,524  tons,  8.580  ors.,  and  669  tons  of  concen- 
trates; profit,  ^28,317. 

Chinese  Engineerins;. — Output,  35,500  Ions  ;  sales,  30,000  tons  ; 
consumption,  700  tons 

Duff  Development. — Recovered  for  April  9,  32  ozs. 

Forbes  Rhodesia. — Veracity:  850  ions,  151  ozs.;  cyanide, 
134  ozs.     Sheba  Bongola  :  269  tons,  80  ozs.  ;  cyanide,  48  ozs. 

Henderson's  Transvaal  Estates. ^Tweefontein  :  output,  25.663 
tons. 

Mills'  Day  Dawn  United. — Treated  t,oi3  tons;  value,  /4,56o. 

New  Bnlliant  Freeholds. — Treated  1,328  tons  ;  value,  £5.750. 

New  ChuquitamtK). — Treated  3,000  tons;  production,  8,600 
grammes  ;  value,  /i,040. 

North  Broken  Hill. — Treated  4.800  tons,  producing  78a  tons  con- 
centrates, containing  540  tons  lead  and  15,953  <'<S'  silver. 

Ouro  Preto. — 6,640  tons,  2,340  ozs  ;  value,  ^^9,440. 

f^hodesia- Katanga. — Kansanshi  :  466  tons  ore  produced  73  tons 
metallic  copper. 

San  Miguel  Copper.— Ore  extracted,  18,461  tons  ;  washed  ore 
sold,  12,356  tons  :  fine  copper  in  precipitate  produced  155  tooa. 

Surpri<e. — 553  ozs.  from  2,600  tons. 

Troitzk. — Total  output,  1.050  ozs.  ;  value,  ^4,079. 

V'agliano  Anthracite  Collieries.— Output,  2.799  tons. 

West  Rand  Central. — 3,615  tons  treated  (indndiog  •limes). 
1,127  ozs  ,  value  ^4.415. 

Willoughby's  Consolidated. — 2,1350x3  ,  from  5,368  tons. 


Spies  Petroleum. — Production  for  week  ended  April  17,  5,280 
tons. 

The  Bank  of  British  North  America  has  opened  a  branch  at 

Fort  George,  B.C. 

The  Bank  of  Australasia  has  opened  a  branch  at  Jnnee.  New 
South  Wales. 
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Insurance    News. 

In  view  of  the  amount  of  good  work  done  by  the 
Insurance  Institute  of  London  it  is  a  little  disappoint- 
ing to  the  members  of  the  committee  again  to  have  to 
report  an  adverse  balance.  Although  the  balance  ot 
revenue  is  again  on  the  wrong  side,  the  deficit  on  the 
year  compares,  however,  with  a  larger  deficit  of  the 
previous  year,  but  it  is  small  comfort,  seeing  that  the 
excess  of  expenditure  over  income  is  owing  entirely 
to  a  diminution  in  subscriptions  from  a  reduced  mem- 
bership. The  actual  expenditure  was  less  than  in  the 
previous  year,  but  it  is  pointed  out  that  the  preliminary 
expenses,  such  as  furnishing  and  cost  of  books  from 
the  library,  are  borne  by  the  founders'  fund. 

The  mortality  experience  of  the  Economic  Life 
Assurance  Society  has  again  been  favourable ;  under 
that  head  the  number  of  policies  which  became  claims 
during  the  past  year  were  75  per  cent,  only  of  the  ex- 
pectations, as  compared  wfth  78  per  cent,  in  the  pre- 
vious year,  but  the  claims  Tell  upon  policies  for  more 
than  average  amounts,  and  the  total  as  a  consequence 
reached  90  per  cent,  of  that  provided  for  by  the  mor- 
tality tables. 

A  special  general  meeting  of  the  North  British  and 
Mercantile  Insurance  Company  is  called  for  May  6,  to 
consider  the  agreement  made  between  the  company 
and  the  Railway  Passengers'  Assurance  Company  for 
a  combination  of  their  interests.  At  the  same  time, 
the  proposed  allotment  and  issue  of  ;^i, 220,000  North 
British  and  Mercantile  4  per  cent,  preference  stock  will 
be  considered.  The  company's  Bill  has  this  week  been 
sent  for  second  reading  in  the  House  of  Lords. 

A  practical  suggestion  has  been  made  by  the  Car 
and  General  Insurance  Corporation  for  the  ameliora- 
tion of  the  hard  lot  of  the  man  occasionally  called  upon 
at  an  inopportune  moment  to  serve  on  a  jury.  Often- 
times it  means  loss  of  money  in  addition  to  loss  of 
time,  but  in  any  case  the  above  company  will  now  issue 
a  proposal  form,  and  it  is  not  essential  that  the  insured 
should  be  out  of  pocket.  The  premium  asked  is  quite 
nominal — about  the  cost  of  a  fire  premium — and  in 
return  the  insured  can  claim  compensation  up  to  ;^i  a 
day  whilst  serving  on  a  jury  during  the  year  beginning 
one  month  after  the  date  of  the  proposal.  One  claim 
only  is  ajlowed  per  annum. 

An  item  of  ;^48,975  for  cost  of  businesses  acquired 
figures  in  the  profit  and  loss  account  of  the  London 
and  Lancashire  Fire  Insurance  Company  for  the  year 
1909.  The  bulk  of  this  outlay  represents  the  goodwill 
accruing  from  the  purchase  of  a  controlling  interest  in 
the  Australian  Alliance  Company  of  Melbourne,  an 
office  dating  from  1862.  Its  acquisition  is  calculated 
to  substantially  enhance  the  volume  and  profit-earning 
power  of  the  London  and  Lancashire  Company's  fire, 
accident,  and  marine  business  in  Australasia.  The 
past  year  was  a  prosperous  one,  and  the  directors  are 
able  to  gladcien  the  hearts  of  shareholders  with  the 
news  that  it  is  their  intention  to  increase  the  interim 
dividend  for  1910  by  2S.,  making  a  total  annual  distri- 
bution of  i8s.  per  share,  tax  free.  The  reserves  now 
stand  at-  the  high  water  mark  in  the  company's  history, 
exceeding  as  they  do  the  funds  of  the  company  imme- 
diately prior  to  the  San  Francisco  catastrophe.  Curi- 
ously enough  at  the  same  time  that  this  company  is 
extending  its  sphere  of  activity  in  Australasia  comes  the 
news  that  the  directors  of  the  Caledonian  Insurance 
Company  have  retired  from  the  Australian  field  on 
account  of  the  expensive  organisation  which  was  re- 
quired to  conduct  a  business  of  small  amount  in  such  a 
wide  territory,  increased  competition  precluding  any 
hope  of  a  reduction  in  expenses  or  of  a  substantial  in- 
crease in  premium  income. 

The  directors  of  the  London  Life  Association  have 
raised  by  i  per  cent.,  for  the  year  beginning  July  i  next, 
the  various  rates  of  reduction  of  premium,  and  these 
rates  (for  full  participation)  will  then  range  from  the 
equivalent  of  117  per  cent,  (that  is,  no  payment  but  an 
addition  to  the  amount  assured  of  17  per  cent,  of  the 
premium  to  be  accumulated  at  compound  interest)  to 
52  per  cent.. 

By  a  special  resolution  carried  at  a  meeting  of  the 


City  of  Glasgow  Friendly  Society  held  on  the  6th  inst., 
the  undertaking  was  converted  into  a  limited  company 
under  the  Companies  Act.  The  company  will,  when 
registered,  carry  on  the  business  as  the  Glasgow  City 
and  General  In.surance  Company,  and  an  extension  of 
powers  will  ultimately  be  applied  for,  so  that  the  com- 
pany may  transact  general  business. 

A  .scheme  is  under  consideration  by  the  Colonial 
Office  to  enable  officers  on  service  in  West  .\f'ica  to 
insure  their  lives  at  a  reasonable  rate.  At  present  the 
difficulties  in  the  way  of  private  insurance  are  very 
great,  hence  the  question  of  establishing  a  Government 
scheme.  So  far  as  the  Protectorates  in  East  Africa  are 
concerned,  it  has  been  decided  that  a  Government 
scheme  is  not  required,  in  view  of  the  facilities  which 
already  exist  for  effecting  insurance  at  moderate  rates. 

The  German  Reich.stag  on  Monday  began  the  debate 
upon  the  first  reading  of  the  proposed  Imperial  Insur- 
ance Law.  This  measure  aims  at  the  development  of 
social  provident  legislation,  and,  by  the  creation  .>f 
local  insurance  offices,  proposes  the  amalgamation  and 
unification  of  the  already  existing  old-age,  accident  and 
sickness  insurance  laws.  The  Bill  also  provides  for  the 
inclusion  of  some  seven  millions  of  agricultural 
labourers  in  the  social  insurance  scheme.  An  official 
report  on  the  German  Sick  Insurance  Laws  states  that 
in  1885,  the  year  the  law  became  operative,  the  number 
of  workmen  insured  was  about  4J  millions,  whereas  by 
1908  the  number  had  increased  to  over  12J  millions. 
I'l  the  latter  year  the  20,000  insurance  societies  were 
called  upon  to  deal  with  103  millions  of  cases  of  sick- 
ness, the  expenditure  reaching  a  total  of  nearly  20 
millions  sterling. 
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Manitoba  4  per  Cent.  Registered  Stock. 

The  Government  of  the  Province  of  Manitoba  offers 
;£'i,ooo,ooo  4  per  cent,  registered  stock  for  the  purpose 
of  the  con,struction  and  extension  of  Government  tele- 
phone .systems,  the  building  of  grain  elevators  and  the 
drainage  and  reclamation  of  land.  Ihe  stock  is  re- 
deemable on  May  i,  1950,  by  means  of  a  sinking  fund 
of  one-half  of  i  p)er  cent.,  and  is  offered  at  the  price  of 
103.  According  to  information  supplied  by  the  Pro- 
vincial Treasurer,  the  outstanding  debt,  exclusive  of  the 
present  issue,  is  ;£"i,687,973,  while  the  Government 
possesses  estates  to  the  value  of  ^10,000,000,  including 
.school  lands,  telephone  .system,  &c.  Between  1901  and 
1908  the  population  has  risen  from  255,000  to  462,000, 
while  the  area  of  land  under  cultivation  has  increased 
from  2,951,000  acres  to  4,987,000  acres.  .Altogether, 
therefore,  the  stock  appears  very  well  secured,  but  it  is 
not  particularly  cheap. 

Henry  Tate  and  Sons,  Ltd. 

This  is  the  well-known  sugar  business  founded  by  the 
late  -Sir  Henry  Tate,  Bart.,  in  1859,  and  formed  into  a 
private  limited  liability  company  in  1896.  In  1903  it 
was  converted  into  a  public  company  with  a  capital  of 
;£"i,ooo,ooo,  divided  equally  into  5^  per  cent,  cumula- 
tive preference  and  ordinary  shares  of  ;^io  each,  of 
which  30,000  preference  and  all  the  ordinary  were 
taken  by  the  vendors,  while  a  public  issue  was  made  of 
;£.'50o,ooo  4J  per  cent,  first  mortgage  irredeemable  de- 
benture stock.  The  directors  deem  that  the  time  has 
now  arrived  when  the  very  large  circle  of  customers 
and  others  shall  be  afforded  an  opportunity  of  becoming 
pecuniarily  interested  in  the  concern,  and  Messrs. 
Barclay  and  Co.  were  authorised  to  offer  25,000  5J  per 
cent,  cumulative  preference  shares  for  subscription  at 
par.  .\ccording  to  a  statement  made  by  the  vendors, 
the  property,  machinery,  &c.,  are  valued  at  ;^768,297 
nett,  and  with  stocks,  book  debts,  cash  and  in\est- 
ments  the  total  assets,  after  deducting  ;^i8o,888  of 
current  liabilities,  were  worth  ^^1,354,020.  This 
figure  is  exclusive  of  goodwill,  patent  rights  and  trade 
marks,  which  must  be  of  considerable  value.  Profits 
are  given  for  six  years  to  September  30,  1909,  and 
although  these  show  a  wide  fluctuation  the  average 
amounted  to  ;^io3,i55,  and  even  in  the  worst  year  the 
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balance  available  was  more  than  suOicicnt  to  meet  the 
preference  dividend.  The  shares,  therefore,  would 
seem  to  be  an  excellent  industrial  investment. 

Kerk,  Stuart  and  Co.,  Ltu. 
This  company  takes  over  a  business  of  locomotive 
and  rolling  stock  builders  and  general  engineers  which 
was  founded  upwards  of  thirty  years  ago  and  was 
formed  into  a  private  limited  liability  company  in  1894. 
The  capital  is  ;^"240,ooo,  divided  equally  into  120,000 
6  per  cent,  cumulative  preference  and  ordinary  shares 
of  -^i  each,  of  which  100,000  preference  were  offered 
for  subscription.  Since  its  incorporation  the  business 
is  said  to  have  continuously  expanded,  and  amongst 
the  company's  regular  customers  are  several  Govern- 
ment departments  as  well  as  Continental,  South 
American  and  other  Governments.  Exclusive  of  good- 
will, the  assets  are  valued  at  ^'208,015,  after  deducting 
current  liabilities,  and  the  purchase  price  is  _^"2oo,ooo, 
payable  half  in  ordinary  shares  and  half  in  cash  or 
preference  shares.  Nett  profits  for  the  five  years 
1905-9  averaged  ;^i4,884  per  annum,  and  last  year 
were  ;^i6,5i5,  so  that  the  issue  seems  a  fair  industrial 
security. 

British  Aluminium  Co.,  Ltd. 
An  issue  of  ;^"8oo,ooo  5  per  cent,  prior  lien  deben- 
tures, forming  part  of  ;^'i, 000,000  created  under  the 
reconstruction  scheme  of  this  company,  was  offered  for 
subscription  at  97.  The  debentures  are  secured  by  a 
first  specific  charge  on  the  freehold  and  leasehold  pro- 
perties, a  first  floating  charge  on  all  the  other  assets 
and  undertakings  of  the  company,  and  in  addition  by 
a  first  mortgage  of  ;^'240,ooo  on  the  freehold  and  lease- 
hold properties  of  the  Loch  Leven  Water  and  Electric 
Power  Company,  and  a  charge  on  the  whole  of  the 
issued  share  capital  of  that  company.  They  are  re- 
deemable on  or  before  December  31,  1951,  by  draw- 
ings at  105,  though  they  may  be  repaid  at  any  time 
at  that  figure  on  six  months'  notice.  The  whole  issue 
was  underwritten  by  the  liquidator  of  the  old  company, 
who  is  chairman  of  the  new,  for  a  commission  of  5  per 
cent.  The  reconstruction  of  the  company  has  appar- 
ently been  carried  through,  and  the  directors  state 
that  the  demand  for  aluminium  is  increasing,  while  it 
is  believed  that  the  company's  cost  of  production  is  at 
least  as  low  as  that  of  any  of  its  competitors. 
Prospects,  therefore,  would  seem  to  depend  entirely  on 
management,  but  the  debentures  may  be  considered  a 
fair  speculative  investment. 

Kern  Rivur  Oilfields  ok  California,  Ltd. 
This  company  has  a,  capital  of  ;£;i, 350,000  in  £1 
.shares,  and  acquires  the  property  and  assets  of  the 
Imperial  Oil  Company,  the  Thirty-Three  Oil  Company 
antl  the  oil  land  belonging  to  the  Keith  and  Mack  Oil 
Company,  all  in  Southern  California.  The  first  two 
of  these  commenced  operations  in  1900,  and  between 
that  date  and  December  31,  1909,  produced  a  total  of 
17,981,730  barrels.  For  the  past  year  the  production 
was  1,995,534  barrels,  and  profits  amounted  to 
;£'83,629.  I'his  figure  was  considerably  lower  than 
those  for  the  two  preceding  years,  and  in  explanation 
it  is  stated  that  the  present  owners  foreseeing  the  ad- 
vance in  prices  which  has  .since  taken  place  desired  to 
<<)nserve  their  property  and  therefore  did  not  sink 
more  wells.  It  is  proposed  to  instal  a  modern  electric 
plant,  which  is  expected  to  ensure  an  economy  in  the 
cost  of  production  of  ^20,000  per  annum,  and  to 
develop  the  Keith-Mack  property  so  as  to  give  at  least 
350,000  barrels  per  annum  additional,  and  in  one  way 
or  another  profits  are  cstimatt>d  at  ;^'2i2,i79.  The  pro- 
perties have  been  valued  at  ;£"900,ooo  without  allowing 
anything  for  goodwill,  but  were  bought  for  $3,750,000 
or  ;£'769,23i,  and  resold  for  that  sum  in  cash,  plus 
100,000  shares  and  the  call  for  three  years  of  200,000 
shares  at  a  premium  of  5s.  The  price  seems  fairly 
high,  but  the  shares  have  a  certain  speculative  value. 
Of  the  total  capital  1,050,000  shares  were  offered  for 
subscription,  of  which  the  diret^tors  and  their  friends 
applied  for  100,000,  and  the  whole  issue  was  under- 
written for  commissions  of  6  per  cent. 


Ural  Caspian  Oil  Corporation,  Ltd. 
A  concession  granted  by  the  Russian  Government  in 
respect  of  a  tract  of  over  10,000  square  miles  on  th«- 
North-Eastern  seaboard  of  the  Caspian  Sea  is  acquired 
by  this  company,  which  has  a  capital  of  ;^6oo,ooo  in 
^'i  shares.  The  area  compri.scs  eight  districts,  of 
which  six  have  been  officially  declared  by  the  Russian 
Government  to  be  oil-bearing  territories,  and  upon 
which  it  has  been  demonstrated  that  oil  in  paying  quan- 
tities can  be  obtained  at  shallow  depth.  Sir  Boverton 
Redwood  gives  particulars  of  four  areas  comprised  in 
the  concession  on  which  about  60  boreholes  have 
already  been  sunk,  and  states  that  the  results  obtained, 
in  his  opinion,  afford  conclusive  evidence  that  parts  of 
the  concession  have  been  sufficiently  developed  to 
render  possible  immcxliate  exploitation  and  marketing 
of  oil.  A  Russian  company  is  being  formed  to  hold  the 
concession,  and  the  whole  of  the  shares  will  be  allotted 
to  this  company  for  ;£."52,5oo  in  ca.sh  and  ;£,'275,ooo  in 
shares,  with  a  call  tor  one  year  on  60,000  reserve 
shares.  The  present  issue  consis-ts  of  490,000  shares, 
of  which  200,000  were  offered  for  subscription  and 
150,000  of  them  were  underwritten  for  a  commission  of 
15  per  cent.,  payable  as  to  £7,^00  in  cash  and  ;^i 5,000 
in  shares,  a  rate  which  sufficiently  indicates  the 
character  of  the  company. 

General  Oil  and  Finance  Corporation,  Ltd. 
This  company  proposes  to  conduct  the  business  of  an 
investment  and  trust  company,  more  particularly  in  re- 
lation to  oil-bearing  properties,  and  while  it  does  not 
propose  to  confine  operations  to  any  particular  locality, 
will  devote  attention  mainly  to  the  oilfields  of  Maikop. 
It  has  a  capital  of  ;^5oo,ooo  in  £1  shares,  half  of  which 
were  offered  for  subscription,  and  125,000  were  under- 
written for  a  commission  of  2 J  per  cent.,  a  call  on 
60,000  shares  until  December  31,  1912,  and  a  brokerage 
of  3d.  per  share  on  all  shares  allotted.  The  London 
Venture  Corporation  is  responsible  for  the  promotion 
of  the  undertaking,  and  has  agreed  to  give  to  the  com- 
pany the  benefit  of  all  information  it  has  obtained  con- 
cerning Maikop,  in  addition  to  which  it  promises  it 
will  give  the  first  offer  of  a  two-thirds  interest  in  all 
business  under  negotiation  by  it  or  which  may  be  pre- 
sented to  it  in  relation  to  the  .said  oilfields  during  the 
currency  of  a  call  which  it  takes  until  December  31, 
1912,  on  100,000  reserve  shares.  The  issue  is  of  the 
vague  character  which  has  become  so  common,  and 
must  be  considered  exceedingly  speculative. 

Anglo-Dutch  Plantations  of  Java,  Ltd. 
This  company  has  a  capital  of  no  less  than 
;;£^i,5oo,ooo  in  ;^'i  shares,  of  which  1,100,000  shares 
were  offered  for  subscription.  It  is  being  promoted  by 
the  Java  Investment,  Loan  and  Agency,  Ltd.,  for  the 
purpose  of  acquiring  a  freehold  estate  of  about  525,000 
acres  in  Western  Java.  The  cultivated  area  is  about 
105,000  acres,  of  which  77,000  are  under  rice,  2,100 
under  rubber,  5,250  under  coffee,  1,575  under  tea,  and 
1,750  under  cinchona,  while  it  is  estimated  that  there 
are  at  least  17,500  acres  of  teak  on  the  property.  It  is 
stated  that,  although  the  estates  have  been  inefficiently 
worked  with  insufficient  capital,  the  profit  for  1909 
amounted  to  about  ;^36,250,  but,  of  course,  much 
larger  returns  are  anticipated  from  the  change  m 
ownership.  The  property  is  acquired  by  the  purchas*- 
of  the  share  capital  and  the  redemption  of  the  deben- 
tures of  the  native  company  at  present  owning  it. 
These  transactions  will  take  ;£:636,ooo.  but  there  are 
two  intermediaries,  each  of  whom  makes  a  profit  of 
;^:50,ooo,  while  the  .second  also  takes  a  call  on  300,000 
shares  for  three  years.  In  addition  to  this  profit  the 
promoting  agencv  gets  6  per  cent,  for  underwntmg 
the  1,100,000  shares  offered  for  subscription.  Appar- 
ently there  is  some  doubt  as  to  the  intentions  of  the 
Netherlands  Parliament,  as  the  directors  refer  to  a 
Bill  now  before  the  States  General  authorising:  «ie 
Government  to  resume  the  ownership  of  private  lands. 
The  directors  sav  that  they  are  willing  to  negotiate 
with  the  Dutch  Government  for  the  surrender  of  certain 
sovereign  rights  Dclonging  to  the  estate,  but  that  they 
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will  oppose  the  purchase  by  the  Government  except 
upon  payment  of  the  value  of  the  property  and  of  all 
rights  attached  thereto  and  the  granting  of  a  lease  to 
the  company.  The  Government  promptly  issued  a  cate- 
g'orical  statement  of  its  rights  which  it  evidently  means 
to  insist  upon,  and  the  directors  have  since  adopted  a 
much  less  truculent  attitude,  but  all  these  matters  ought 
to  have  been  properly  threshed  out  before  the  public 
were  appealed  to  for  subscriptions.  Applicants,  how- 
ever, are  given  the  opportunity  of  withdrawing. 

Sablas — North  Borneo — Rubber. 
This  company  has  been  formed  with  a  capital  of 
;^300,ooo  in  ^£,1  shares  (of  which  150,000  are  offered 
for  subscription)  to  acquire  from  the  British  North 
Borneo  Company  a  concession  of  10,000  acres  of  land 
suitable  for  the  cultivation  of  Para  rubber.  The  vendors 
guarantee  the  payment  of  6  per  cent,  per  annum  for  a 
period  of  six  years  on  the  shares  now  issued,  and  as 
the  purchase  price  of  ^50,000,  payable  in  cash,  seems 
very  reasonable  under  the  circumstances,  the  company 
vi-ould  appear  to  start  under  exceedingly  favourable  con- 
ditions. The  vendors  guarantee  the  subscription  of 
150,000  shares  for  a  commission  of  5  per  cent,  and  an 
overriding  commission  of  i  per  cent,  together  with  the 
right  to  call  25,000  shares  at  27s.  6d.  at  any  time  before 
.\pril  15,  1916.  The  venture  seems  a  promising  one  if 
the  land  is  suitable  for  rubber  cultivation,  and  there  are 
g:ood  people  connected  with  it. 

Rubber  Corporation  of  Brazil,  Ltd. 
Sundry  freehold  estates  in  the  Province  of  Bahia, 
Brazil,  having  a  total  area  of  about  1,235,000  acres, 
are  acquired  by  this  company,  which  has  a  capital  of 
;i^25o,ooo  in  £1  shares.  Four  of  the  estates  have 
been  inspected  by  Herr  Ule,  of  the  Royal  Botanical 
Museum,  Berlin,  who  estimates  that  these  contain 
500,000  Mangabeira  trees  fully  grown  and  ready  for 
tapping,  which  will  produce  half  a  kilogramme  of 
rubber  per  tree  per  annum.  It  is  further  estimated 
that  there  are  about  3,000,000  trees  on  the  whole  of 
the  estates,  together  with  large  areas  covered  with 
fibrous  plants  said  to  be  of  great  commercial  value. 
The  cost  of  collection,  including  the  export  duty  of 
9  per  cent.,  is  taken  at  2od.  per  lb.,  and  on  this  basis 
it  is  calculated  that  the  profits  from  rubber  alone  will 
increase  from  ^^37,333  in  the  first  year  to  ;^i3o,667 
in  the  fourth  year.  The  estates  have  been  valued  at 
^185,625,  but  this  appears  to  be  an  excessive  figure, 
as  they  were  sold  by  the  original  owner  for  ;£;32,5oo 
in  cash  and  ;^66,666  in  shares.  In  addition  the  pro- 
moters pay  £,10,000  in  cash  and  ;^io,ooo  in  shares  to 
an  intermediary  for  services  rendered,  and  ask  from 
the  company  ;^;9i,666  in  shares  and  ;^57,50o  in  cash, 
with  a  call  for  three  years  on  58,327  shares  at  a  pre- 
mium of  50  per  cent.  Subscriptions  were  invited  for 
100,000  shares,  which  were  underwritten  for  com- 
missions of  7  per  cent. 

Eastern  Sumatra  Rubber  Estates,  Ltd. 
The  capital  of  this  company  is  ;^i 50,000  in  2s.  shares, 
and  subscriptions  were  invited  for  1,050,000  shares,  of 
which  600,000  were  applied  for  by  the  directors,  under- 
writers and  their  friends.  The  company  acquires  an 
estate  of  about  10,500  acres  on  the  I^ast  Coast  of 
Sumatra,  which  it  is  proposed  to  develop  as  rubber 
plantations  by  planting  1,000  acres  this  year  and  a  fur- 
ther 1,000  acres  in  each  of  the  years  igii-12.  This 
means  that  it  will  be  1914-15  before  any  return  can  be 
expected,  so  the  vendors,  in  consideration  of  an  option 
on  150,000  shares  between  June  30,  1914,  and  1917, 
will  deposit  ;^2o,ooo  in  a  London  bank  for  the  purpose 
of  guaranteeing  a  minimum  dividend  for  four  years  at 
the  rate  of  6  per  cent,  per  annum.  The  vendor  com- 
pany asked  ;^22,ooo  in  cash  and  ;^i6,5oo  in  shares, 
but  pays  a  promoter  ;^2,ooo  cash  and  ^^15,000  in 
shares,  with  a  call  on  100,000  shares  for  services  ren- 
dered. The  underwriting  commission  on  the  shares 
offered  for  subscription  was  7  per  cent. 

SocoNusco  Rubber  Plantations,  Ltd. 
This    company    acquires    a    rubber  estate    of   5,600 
acres  in  the  State  of  Chiapas,  Mexico,  of  which  about 


2,000  acres  have  been  planted  with  700,000  trees  from 
five  to  ten  years  old.  Only  experimental  tappings 
have  so  far  been  made,  but  last  year  20.000  lbs.  of 
rubber  were  produced,  which  sold  in  New  York  for 
6s.  per  lb.  Profits  are  expected  to  amount  to  ;£'26,953 
in  1910-11  and  to  increase  to  ;^69,53i  by  1913-14, 
taking  the  nett  profit  per  lb.  at  2S.  6d.  The  promoters 
paid  ;^.'i  16,000  in  cash  and  are  reselling  for  _j£,'i4i,ooo, 
;^"'25,ooo  of  which  is  to  be  in  shares  or  cash,  together 
with  a  call  on  250,000  shares  for  three  years.  The 
capital  is  ;;^2oo,ooo  in  2s.  shares,  of  which 
1,750,000  were  offered,  and  1,500,000  were  under- 
written for  commissions  of  6  per  cent. 

British  Eastern  Invest.ment  Trust,  Ltd. 
This  company  has  a  capital  of  ;^6oo,ooo  in  jQi 
shares,  of  which  400,000  were  offered  for  subscription 
and  were  underwritten  for  a  commission  of  i  per  cent, 
and  a  call  on  the  reserve  shares  for  three  years.  It 
proposes  to  take  advantage  of  certain  opportunities 
available  to  the  directors  of  investing  in  the  rubber- 
producing  industry  and  other  profitable  channels,  and 
the  directors  also  propose  to  obtain  remunerative  offices 
for  the  company,  such  as  registrars  and  trusteeships. 
No  promotion  money  has  been  paid,  but  the  company 
acquires  nothing,  and  subscription  to  che  issue  is  equi- 
valent to  giving  the  directors  a  blank  cheque. 

British  and  Foreign  Oil  and  Rubber  Trust,  Ltd. 

This  company  intends  to  carry  on  a  promoting  busi- 
ness in  oil,  rubber  and  other  industries  in  the  East  and 
elsewhere,  and  has  a  capital  of  ;^i,ooo,ooo  divided  into 
400,000  5  per  cent,  preference  and  600,000  ordinary 
shares  of  ;^i  each.  The  preference  shares  are  to  be 
held  in  reserve,  and  400,000  ordinary  shares  are  offered 
for  subscription,  of  which  250,000  have  been  under- 
written for  commissions  of  3  per  cent.,  and  a  call  on 
125,000  ordinary  shares  until  January  i,  1912.  Im- 
portant proposals  offering  favourable  opportunities  for 
the  employment  of  capital  have  already  been  nftade,  and 
will  be  dealt  with  by  the  board  immediately  the  trust  is 
entitled  to  commence  business.  The  undertaking  is 
obv-iously  speculative,  but  is  in  very  good  hands. 

Arizona-Morenci  Copper  Co.,  Ltd. 
This  company  owns  over  2,000  acres  in  the  copper- 
bearing  zone  of  the  Clifton  Morenci  district  of  Arizona, 
and  has  a  capital  of  $10,000,000,  divided  equally  into 
7  per  cent,  participating  preference  and  common 
shares  of  $5  each.  On  the  company's  properties  the 
surface  conditions,  outcrops,  and  geological  features 
are  said  to  be  exactly  the  same  as  those  on  the  .\rizona 
Copper  and  other  companies  in»the  district.  Most  of 
the  mines  were  worked  only  for  the  high-grade  oxides 
of  10  to  12  per  cent,  copper,  which  led  to  a  most 
irregular  development  of  the  ore  bodies,  and  any  exact 
estimate  of  ore  as  blocked  out  is,  therefore,  not  prac- 
ticable, but  the  directors  estimate  that  the  amount  of 
ore  available  is  over  2,000,000  tons.  The  company 
appears  to  be  at  quite  an  initial  stage,  and  in  order  to 
provide  funds  for  the  erection  of  a  power  house,  coni- 
centrating  mill,  smelter,  &c. ,  500,000  preference  shares 
were  offered  by  the  Clifton  Morenci  Syndicate  at  21s. 
a  share.  There  is  nothing  in  the  prospectus  to  indi- 
cate that  the  shares  are  anything  but  a  highly  specula- 
tive proposition. 

Consolidated  Oil  Trust. 
It  seems  a  great  pity  that  a  venture  of  this  sort, 
which  if  properly  managed  ought  to  have  great  oppor- 
tunities for  usefulness  and  profit-earning,  should  he. 
disfigured  and  discredited  at  the  start  by  the  inde- 
fensible founders'  share  system.  The  capital  is 
;^2 10,000  in  200,000  ordinary  shares  of  £1  each  and 
200,000  deferred  shares  of  is.  each.  The  ordinary 
shares  are  entitled  to  a  non-cumulative  preferential 
dividend  of  6  per  cent,  per  annum,  and  any  profits  over 
and  above  are  divisible  equally  between  the  ordinary 
and  the  deferred.  That  is  to  say,  for  every  extra  i 
per  cent,  payable  on  the  ordinary  the  deferred  will  get 
20  per  cent.  The  company  has  nothing  to  start  with 
except  Sir  Boverton  Redwood's  advice  as  to  the  pro- 
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perties  it  ought  to  take  an  interest  in,  and  for  this  the 
promoters  are  to  be  given  100,000  deferred  shares 
(that  is  to  say  roughly  one-quarter  of  the  profits  in 
perpetuity),  l>csides  being  reimbursed  ;^5,ooo  in  cash 
to  provide  for  preliminary  expenses.  The  proposition 
would  be  quite  reasonable  apart  from  the  profit-sharing 
arrangements. 

British  North  Borneo  Rubber  Trust,  Ltd. 
Some  very  good  names  appear  on  the  board  of  this 
company,  which  has  been  formed  to  promote  the 
further  development  of  the  plantation  rubber  industry, 
particularly  in  the  State  of  North  Borneo.  The  capital 
is  ;£,  1,000,000  in  ;^'i  shares,  of  which  400,000  are 
offered  for  sub.scription,  subscribers  being  given  the 
right  in  respect  of  every  two  shares  allotted  to  sub- 
scribe at  par  for  one  share  for  four  years.  It  is  the  in- 
tention of  the  board  to  operate  in  close  harmony  with 
the  Government  of  the  State,  which  has  already  shown 
itself  ready  to  help  in  the  development  of  its  territory, 
and  as  the  Government  has  taken  50,000  shares  of  the 
present  issue  the  prospects  are  undoubtedly  favourable. 
The  promoting  syndicate  receives  as  its  sole  remunera- 
tion a  call  on  220,000  shares  for  four  years,  and  has 
underwritten  300,000  shares  of  the  present  issue  for  a 
like  call  on  180,000  shares. 


Russian  Oil  Lands,  Ltd.— This  is  a  "  parent "  undertaking, 
formed  for  the  purpose  of  acquiring,  disposing  of  or  preparing 
for  market,  known  oil-bearing  concessions  or  properties,  situ- 
ated more  particularly  in  South  Russia.  It  has  a  capital  of 
;i 200,000  in  £1  shares,  of  which  50,000'  are  held  in  reserve, 
85,000  go  to  the  vendors,  and  65,000  are  offered  for  subscrip- 
tion. Apparently  all  that  the  company  obtains  are  sundry 
rights  to  take  up  leases  of  oil-bearing  lands,  which  imply  that 
further  large  payments  will  have  to  be  made  to  complete  the 
transactions,  yet  the  vendors  ask  no  less  than  ^85,000  in  shares 
and  ^^16,500  in  cash.  Out  of  this  they  give  /23,333  in  shares 
and  ;i'5,ooo  in  ca.^h  to  the  promoting  syndicate,  and  ^24,000  in 
shares  and  /2,5oo  in  cash  to  another  intermediary  for  services 
rendered.  The  vendors  also  pay  a  commission  of  5  per  cent,  in 
shares  for  underwriting,  46,000  shares  of  the  present  issue,  which 
the  company  has  to  supplement  with  7  per  cent,  in  cash.  In 
addition  to  the  remuneration  noted  above,  the  promoting  syndi- 
cate takes  options  until  December  31  next  on  20,000  shares  at 
25s.,  15,000  at  30s.,  and  15,000  at  40s.,  and  altogether  the  scheme 
has  too  much  of  the  purely  promoting  element  about  it  to  be 
satisfactory.     But  there  are  some  good  people  connected  with  it. 

Maikop  Russiax  Oil  Co.,  Ltd.— This  company  will  acquire 
six  claims,  with  the  right  to  obtain  definite  allotments  of  plots 
of  land  on  the  oil  field  of  Maikop.  Each  of  the  plots  con- 
tains about  100  acres,  and  out  of  each  the  company  will  be 
entitled  to  select  about  27  acres  for  boring  purposes.  The  pro- 
moters ask  ;^2i,ooo  in  cash  and  /io,ooo  in  shares,  out  of  which 
they  pay  £2,000  to  the  Raku  .Standard  Agency  and  another 
/4,ooo  to  the  owner  of  two  of  the  plots.  In  addition,  the 
vendors  take  commissions  of  6  per  cent,  and  a  call  on  40,000 
shares  to  December  31,  191 1,  for  underwriting  the  75,000  shares 
offered  for  subscriprtion,  and  they  also  get  ^5,250  for  pre- 
liminary expenses.     The  total  capital  is  /i5o,ooo  in  £t  shares. 

ScoTTisH-MArKOP  OiL  Wells,  Lti).— Licences  to  prospect 
for  petroleum  over  five  plots  of  oil-bearing  land  near  the  centre 
of  the  Maikop  Oil  Field  are  acquired  by  this  company,  which 
has  a  capital  of  ^^105, 000  divided  into  100,000  £1  preference 
shares  and  100,000  is.  ordinary  shares.  'J"he  preference  shares 
are  entitled  to  a  non-cumulalive  dividend  of  10  per  cent,  to 
30  per  cent,  of  the  surplus  profits.  Subscriptions  were  invited 
for  40,000  preference  shares  and  12,000  ordinary ,  subscribers  of 
TOO  or  more  preference  shares  being  entitled  to  apply  for  30 
ordinary  in  respect  of  each  100  allotted.  For  the  option  on  the 
licences  the  vendors  ask  ;{^7,ooo  in  cash,  ;^io,ooo  in  preference 
shares,  /.4,4oo  in  ordinary  shares  and  a  royalty  of  2  kopecks 
per  pood  of  raw  oil  recovered.  In  addition  the  vendors  take 
options  to  subscribe  for  21,200  preference  shares  at  £i  a  share 
for  six  months,  13,600  preference  shares  at  ^^3  for  twelve  months 
and  15,200  at  £4  for  eighteen  months.  The  promoters  paid 
;^20,ooo  in  cash  and  shares  and  gave  sundry  options  together 
with  a  royalty  of  2  kopecks  per  pood  to  the  K.H.  Syndicate, 
which  in  turn  paid  ;f2o,ooo  and  a  royalty  of  i  kopeck.  The 
price,  therefore,  has  been  swollen  considerably,  and  seems  far 
too  high  for  a  property  which  has  not  apparently  been  proved 
in  any  way. 

Angio-Roi-manian  rETROLEUM,  I.TD. — Established  in  iqo8  to 
acquire  the  leases  of  420  acres  of  oil-bearing  lands  in  Roumania, 
this  company  has  a  capital  of  ;^  150,000  in  ;^i  shares,  of  which 
100,000  have  already  been  issued  and  42,000  were  offered  for 
subscription  this  week.  The  company  is  said  to  have  seven 
wells  now  producing  oil  and  another  five  in  the  course  of 
boring  or  deepening,  but  beyond  stating  that  the  producing 
wells  are  being  oi^erated  at  a  profit  no  particulars  are  given 
of  results.  It  is  proposed  to  buy  a  further  42,000  acres  to 
consolidate  the  property  at  a  price  of  ;f  16,000.  half  in  casli 
and  half  in  shares      Estimates  are  couched  in  very  favourable 


language,  but  consist  of  vague  generalities,  and  the  issoe  leem* 

decidedly  speculative. 

Takinta  Oil  Co.,  Ltd.— With  a  capital  of  £qo,ooo  in  41. 
shares  this  company  acquires  a  concession  covering  an  area  of 
4,960  acres  in  the  district  of  Appolinia,  Gold  Coast  Colony. 
It  is  stated  that  the  geological  struci:ire  presents  no  obstacles, 
and  that  the  presence  of  petroleum  has  been  proved  by  the  oil 
exuding  from  the  earth,  but  no  real  development  work  appears 
to  have  been  done.  The  concession  is  secured  from  the  Com- 
mercial Petroleum  Trust  for  £y),ooo  in  shares  and  £30,000  in 
cash  or  shares,  with  a  call  on  75,000  shares  for  two  years.  Half 
of  this  purchase  price  and  half  of  the  option  are  transferred  to 
Rhodesia  Options,  Ltd.,  for  services  rendered,  so  that  there 
is  evidently  a  considerable  amount  of  promotion  profit  in  the 
valuation.  Subscriptions  were  invited  for  225,000  shares,  and 
the  promoting  syndicate  received  commissions  of  5  per  cent. 
on  shares  underwritten,  not  being  less  than  75,000  nor  more 
than  225,000. 

Anglo-Asiatic  Ri-bhek  and  Finance  Trust,  Ltd.— This  com- 
pany has  been  formed  by  the  London  Financial  Trust,  Ltd., 
with  a  capital  of  ;<^25,ooo  in  2s.  shares,  to  carry  on  a  trust  and 
promoting  business.  With  so  small  a  capital  it  is  probable  that 
it  is  to  the  latter  branch  that  most  attention  will  be  devoted. 
Negotiations  have  been  entered  into  for  options  over  a  number 
of  estates  in  the  Federated  Malay  States,  and  the  promoters 
propose  to  transfer  the.se  options  when  obtained  for  ;f6,ooo  in 
cash  and  a  call  on  50,000  shares  for  two  years.  Subscriptions 
were  invited  for  200,000  shares,  of  which  the  promoters  under- 
took to  subscribe  for  ;f 5,000  worth.  The  price  asked  seems 
high  for  such  intangible  assets  as  promises  of  options,  and  the 
company  is  in  no  way  attractive. 

Rubber,  Oil  and  C.eneral  Promotions,  Ltd. — Subscriptions 
were  invited  for  60,000  los.  shares  out  of  a  total  capital  of 
;if75,ooo,  and  subscribers  were  given  a  call  at  par  up  to  June 
30,  1911,  on  one  share  for  each  share  allotted.  The  company 
[proposes  to  carry  on  a  promoting  and  finance  business,  dealing 
in  rubber,  oil,  mining  and  industrial  undertakings.  The 
directors  state  that  it  has  been  deemed  prudent  to  fix  the  capital 
at  a  comparatively  low  figure,  "  so  that  the  available  funds  may 
be  constantly  employed  in  active  dividend-earning  business.' 
Of  the  shares  offered  for  subscription  25,000  were  underwritten 
for  cash  commissions  of  yi  per  cent.,  and  the  promoters  re- 
ceived ;f  2,750  in  cash  and  £7$°  i"  cash  or  shares  for  their  profit 
and  in  respect  of  .services  rendered,  together  with  calls  on  5,000 
shares  at  is.  premium  and  another  5,000  at  5s.  premium  up  to 
June  30,  1911. 

Oil  Development  Trust,  Ltd. — This  is  another  company 
which  proposes  to  carry  on  a  promoting  business,  and  has  a 
capital  of  ;f  100,000  in  2s.  shares,  of  which  half  were  offered  for 
subscription.  For  their  services  in  forming  the  company  and 
underwriting  100,000  shares  the  promoters  receive  a  commis- 
sion of  6  per  cent,  and  an  option  for  one  year  on  the  capital 
held  in  reserve.  No  contracts  have  been  entered  into,  but  the 
company  has  had  several  properties  on  the  Maikop  oil  field 
brought  before  it  which  will  be  investigated. 

Maikop  and  Eastern  Oil  Co.,  Ltd. — ^This  is  yet  another 
trust  company  with  a  capital  of  ;^5o,ooo  in  2s.  shares,  of  which 
350,000  were  offered  for  subscription.  The  company  proposes 
to  take  an  interest  mainly  in  oilfields  under  British  control  and 
in  Russia,  and  takes  over  a  contract  to  pay  an  agent  a  com- 
mission of  5  per  cent,  on  the  purchase  price  of  any  property 
acquired  by  another  agent  at  Maikop.  Of  the  shares  offered, 
75,000  were  underwritten  for  a  call  on  the  unissued  shares  for 
two  years.     The  venture  does  not  seem  particularly  attractive. 

Tanah  Brunei  Rubber  Co.,  Ltd. — ^With  a  capital  of  £io,oon 
in  2s.  shares,  this  company  proposes  to  acquire  4.000  acres  in 
the  British  Protected  State  of  Brunei,  adjoining  North  Borneo, 
which  have  yet  to  be  selected.  The  directors  propose  to  plant 
one  to  two  year  old  stumps,  and  calculate  that  by  the  fifth 
year  a  nett  revenue  of  ;^i 2,562  should  be  earned  increasing  to 
^33,500  in  the  eighth  year.  The  vendors  have  agreed  to  advance 
without  interest  such  sums  as  may  be  required  to  enable  the 
company  to  pay  interest  at  the  rate  of  5  per  cent,  per  annum 
for  five  years  from  April  30  in  consideration  of  an  option  on 
85,000  shares  until  April,  1917.  For  the  concession  the  com- 
pany pays  /6,5oo  in  shares  and  ;f7.5oo  in  cash,  which  seems 
an  unduly  big  slice  out  of  the  tiny  capital. 

Hewagam  Rubber  Co..  Ltd.— With  a  capital  of  /i40,ooo  in 
£1  shares  this  company  buys  sundry  estates  in  Ceylon  having 
a  total  area  of  about  2,649  acres,  of  which  2,429  are  planted  with 
Para  rubber  from  five  years  old  downwards.  The  vendors  ask 
j^i25,553  in  cash  and  /80.000  in  shares  for  the  various  estates, 
but  out  of  this  they  will  pay  the  underwriting  cotnmission  of 
5  per  cent,  on  the  160,000  shares  offered  for  subscription.  For 
the  current  year  the  crop  is  only  estimated  at  3,500  lbs.,  bnt 
in  191 1  it  is  expected  to  be  25,-23  lbs.  and  to  have  risen  by 
1913  to  178,400.  The  directors  do  not  venture  on  any  calctila- 
tions  as  to  profits. 

Sengat  Rubber  Estate,  Ltd. — ^This  company  acqoiies  an 
e,state  of  about  1,571  acres  in  the  State  of  Perak.  F.M.S,,  of 
which  about  864  acres  have  been  planted  with  Para  rubber  six 
years  old  and  under.  For  this  the  vendors  asked  /lo.ooo  in 
cash  and  /i3o,ooo  in  shares  with  the  right  to  apply  for  150,000 
shares  while  the  subscription  list  remained  open.  The  total 
capital  is  ;^i  70,000,  in  as.  shares,  of  which  400,000  were  offered 
for  subscription,  aiid  it  is  stated  that  neither  promotion  profits 
nor  underwriting  commissioa*  were  paid,   wnich  is  certainly 
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in  the  company's  favour.  Tapping  commenced  in  March,  1909, 
and  it  is  expected  that  the  output  for  the  current  year  will 
be  100,000  lbs.,  increasing  to  300,000  in  the  fourth  year.  Taking 
a  sliding  scale  from  5s.  down  to  is.  per  lb.,  profits  are  estimated 
to  increase  from  ^1^25, 000  this  year  to  ;i^.37,Soo  in  1912,  with  a 
sharp  fall  thereafter  to  ;£i 5,000  due  to  the  very  low  price  taken. 

Anglo  Straits  Rubber  and  General  Trust,  Ltd. — This  is 
another  promoting  and  finance  company,  which  proposes  to 
deal  in  rubber,  tea,  coffee,  and  tobacco  properties,  and  has 
a  capital  of  ;^i 25,000  in  £1  shares,  of  which  50,000  were  offered 
for  subscription.  The  company  starts  by  taking  over  the  benefit 
of  certain  negotiations  and  options  carried  on  by  Mr.  W.  A. 
Luning,  who  transfers  them  in  consideration  of  the  refund  of 
his  actual  expenditure,  and  a  right  to  subscribe  at  par  within 
three  years  for  15,000  shares.  It  is  all  very  vague,  and  sub- 
scribers must  recognise  that  they  are  only  finding  means  for 
speculation  by  the  directors. 

Upolu  Rubber  and  Cacao  Estates,  Ltd. — This  is  an 
amalgamation  of  estates  in  the  Island  of  Upolu,  Samoa,  compris- 
ing about  4,591  acres,  of  which  2,798  are  freehold.  There  are 
about  572  acres  planted  with  cacao  and  10  acres  of  Castilloa 
rubber  on  one  plantation,  and  on  the  other  there  are  about 
580  acres  under  cacao,  interplanted  with  about  12,500  I'ara 
rubber  trees  and  wind  belts  containing  about  15,000  Castilloa 
rubber  trees  planted  between  1906-9.  It  is  anticipated  that 
lapping  will  commence  next  year,  while  part  of  the  cacao  is 
beginning  to  yield  crops.  The  prospectus  deals  in  a  very 
general  way  witli  the  prospects,  and  is  not  altogether  satis- 
factory. For  the  two  pro{>erties  the  company  pays  ^17,459  in 
cash  and  ;^5 1,461  in  shares,  out  of  which  the  vendors  pay 
underwriting  commissions  of  6  per  cent,  on  the  33,539  shares 
offered  for  subscription.  The  total  capital  is  ;f9o,ooo  in  £1 
shares. 

SiKASSOO  Rubber  Estates,  Ltd. — With  a  capital  of  ;^ioo,ooo 
in  5s.  shares,  this  company  acquires  two  estates  in  the  Gold 
Coast  Colony,  consisting  ot  4,852  acres.  It  seems  to  be  entirely 
a  wild  rubber  propositioti,  containing  about  50,000  funtumia 
elastica  trees,  together  With  rubber  vines.  Profits  are  esti- 
mated at  ;^i3,687  for  the^rst  year  and  ;f  19,000  for  the  third 
year,  but  the  information  given  is  exceedingly  vague.  What  the 
promoters  paid  is  not  disclosed,  but  they  are  selling  to  the 
company  for  ^40,000  in  shares  and  ;f 20,000  in  cash  or  shares. 
.Subscriptions  were  invited  for  140,000  shares,  of  which  70,400 
were  underwritten  for  a  commission,  which  is  not  stated. 

Serdang  (Sumatra)  Rubber  and  Produce  Estates,  Ltd. — 
Two  estates  on  the  East  Coast  of  .Sumatra  having  an  area  of 
6,977  acres  are  acquired  by  this  company,  which  has  a  capital 
of  pf  105,000  in  £1  shares.  It  is  stated  that  by  the  end  of  May 
there  should  be  about  954  acres  planted  with  tobacco  and 
rubber,  while  at  present  there  are  59,000  rubber  trees  ranging 
from  one  to  two  years  old.  Profits  are  estimated  at  £4,0^  for 
the  current  year  and  /,3o,4i4  in  1916.  The  original  owners 
parted  with  the  property  for  ^42,500,  although  it  has  been  valued 
at  ;£64,937,  and  the  present  company  pays  ;^46,ooo  in  cash  and 
;f4,ooo  in  cash  or  shares.  Subscriptions  were  invited  for  85,000 
shares,  which  were  underwiitten  for  a  commission  of  6  per  cent, 
and  a  call  for  three  years  on  the  20,000  held  in  reserve. 

Java  Para  Rubber  Estates,  Ltd. — With  a  capital  of  ^160,000 
in  £1  shares,  this  company  offers  95,000  shares  for  subscription, 
while  another  35,000  go  to  the  vendors,  leaving  30,000  in  re- 
.serve.  The  company  acquires  two  estates  in  East  Java,  having 
an  area  of  3,459  acres,  of  which  925  have  been  planted  with 
166,500  rubber  trees  ranging  from  six  months  to  eighteen  years, 
1,400  acres  are  under  coffee,  cocoa  and  cinchona,  and  the 
balance  is  available  for  immediate  planting.  Estimates  of 
profit  from  all  sources  range  from  £7,^3y  for  eight  months  of 
the  current  year  to  ;^95,593  in  1920.  The  property  was  bought 
for  ;^55,ooo  in  cash  and  ^^35,000  in  shares  and  is  re-sold  at  a 
profit  of  ;£5,ooo  in  cash,  while  the  vendors  have  underwritten 
the  present  issue  for  commissions  of  6  per  cent,  and  have  also 
undertaken  without  further  remuneration  to  subscribe  at  par  on 
different  dates  up  to  July.  31,  1915,  for  the  reserve  shares. 

Lamag  Rubber  Estates,  Ltd.— Three  estates,  containing 
7,700  acres,  are  acquired  by  this  company  from  the  North  Horneo 
Trading  Company  for  ;^i5,ooo  in  cash  and  ;^8,ooo  in  shares. 
Planting  is  already  in  priagress  on  the  I.amag  Estates,  and  the 
vendors  have  agreed  to  plant  up  300  acres  by  the  end  of  this 
year  and  to  fell  and  clear  150  acres  during  191 1.  Tapping  is 
not  expected  to  commence  until  1915,  but  the  yield  and  revenue 
thereafter  are  expected  to  rise  from  110,000  lbs.  and  .£13,750 
to  385,000  and  £48,12^  by  1919.  The  vendors  guarantee  a  mini- 
mum dividend  at  the  rate  of  5  per  cent,  per  annum  on  the 
paid-up  capital  for  the  years  1910  to  1915,  and  will  deposit  the 
whole  of  the  cash  portion  of  the  purchase  price  with  the  London 
City  and  Midland  Executor  and  Trustee  Company  for  this  pur- 
pose. Out  of  the  total  capital  of  ;£8o,ooo  in  2s.  shares,  520,000 
were  offered  for  subscription  and  were  underwritten  for  a  com- 
mission of  6  per  cent,  in  cash. 

South  Sumatra  Rubber  Estates,  Ltd. — Two  estates  in  the 
Lampong  district.  South  Sumatra,  with  an  area  of  about 
16,460  acres,  are  acquired  by  this  company,  which  has  a  capital 
of  ;£ioo,ooo  in  2S.  shares.  It  is  stated  that  there  are  at  present 
upwards  of  30,000  ficus  elastica  trees  on  the  estate,  of  which 
at  least  8,000  are  more  than  ten  years  old,  while  there  are 
considerable  quantities  of  rubber  vines.  Profit  estimates  range 
from  ;£8,333  for  the  first  year  to  ^25,727  for  1915-16.  The 
estates  were  bought  for  /'aojooo  in  cash  and  _£i4,ooo  in  cash 
or  shares,  and  are  re-sold  to  the  company  at  the  same  figure, 
the  promoters  being  satisfied  with  a  call  on  any  shares  remain- 


ing unissued  up  to  December  31,  191 2.  Subscriptions  were  in- 
vited for  600,000  shares,  which  were  underwritten  for  a  com- 
mission of  5  per  cent,  and  an  over-riding  commission  of  2}^ 
j>er  cent. 

Central  Java  Rubber  Plantations,  Ltd. — A  property  of 
over  24,000  acres  in  the  Sragen  district  of  Java,  Dutch  East 
Indies,  is  acquired  by  this  company,  which  has  a  capital  of 
^£125,000  in  2S.  shares.  It  is  stated  that  there  are  some  42^000 
rubber  trees  on  the  estate,  of  which  10,000  are  ready  for 
tapping,  and  in  addition  there  are  some  12,000  acres  planted 
with  teak  and  other  timber  and  875  acres  with  rice  and  capoc. 
Profits,  apart  from  the  rubber  which  has  not  yet  been  tapped, 
amounted  to  ;£3,ooo  in  1907,  ^4,000  in  1908,  and  ;£4,574  in 
1909,  but  the  company  proposes  to  add  tobacco  to  its  products, 
and  it  is  estimated  that  the  profits  from  all  sources  will  increase 
from  ;£ii,875  for  the  present  year  to  ;£37,75o  in  191 5.  The 
vendor  a.sks  ^37,500  in  cash,  ;^io,ooo  in  shares,  and  ;2^7,5''o  '" 
cash  or  shares  with  a  call  for  two  years  on  150,000  shares  at  par, 
out  of  which  he  gives  an  intermediary  /i,ooo  in  cash  and  a 
call  on  shares  for  services  rendered.  Subscriptions  were  invited 
for  1,000,000  shares,  and  in  addition  to  having  600,000  of  them 
underwritten  for  commissions  of  6  per  cent.,  holders  are  given 
the  right  for  two  years  to  subscribe  at  par  for  one  unissued 
share  for  every  ten  held. 

Rubaxa  Rubber  Estates,  Ltd. — An  estate  of  4,883  acres  in 
Lower  Perak,  of  which  about  1,119  acres  have  been  planted 
at  various  dates  from  1903  to  1906,  is  acquired  by  this  company, 
which  has  a  capital  of  ;^25o,ooo  in  £1  shares.  In  i9',9  the  yield 
of  rubber  was  81,921  lbs.,  but  it  is  estimated  that  in  the  current 
year  the  output  will  be  150,000  lbs.,  and  profits  are  expected 
to  increase  from  ;f6o,ooo  for  the  twelve  months  ending  April 
next  to  ^66,250  in  1914-15.  The  property  is  valued  at  £371, jgf,, 
but  is  acquired  for  ^^i 50,000  in  shares  and  ^£50,000  in  cash. 
Subscriptions  were  invited  for  100,000  shares,  none  of  which 
were  underwritten. 

Piccadilly  (Kelani  Valley,  Ceylon)  Rubber  and  Tea 
Estate,  Ltd. — ^This  company  has  a  capital,  of  ;£3o,ooo  in  as. 
shares,  and  acquires  a  property  in  the  Kelani  Valley,  com- 
prising about  198  acres,  of  which  46  acres  are  under  rubber 
and  139  acres  under  rubber  interplanted  with  tea.  The  pro- 
moting syndicate  bought  the  property  for  ;£  12,000  in  cash  and 
j{;6,ooo  in  shares,  and  transfers  its  rights  to  the  company  for 
another  /i,5oo  in  cash  and  ^1,500  in  cash  or  shares,  in  addi- 
tion to  which  it  gets  ;ii,5oo  for  preliminary  expenses  and  com- 
missions of  6  per  cent,  for  underwriting  the  200,000  share* 
offered  for  subscription.  Profits  from  rubber  and  tea  are 
estimated  at  ^2,500  for  1910-11  and  £7,^00  for  1915. 

Madingley  (Malay)  Rubber  Estates,  Ltd.-^^uI  of  a 
capital  of  ^^40,000  in  2s.  shares  70,000  go  to  the  vendors  with 
/i8,ooo  in  cash  in  payment  of  the  purchase  price  for  an  estate 
of  500  acres  in  Selangor,  E.M.S.,  of  which  282  acres  have  been 
planted  with  rubber.  The  estate  was  valued  at  ;^27,436,  but 
was  bought  by  the  promoters  for  £22,000,  so  that  their  profit 
is  handsome  enough.  Revenue  is  expected  to  commence  at 
^3,600  in  191 1  and  to  jump  to  ^10,000  by  1915.  Subscriptions 
were  invited  for  230,000  shares,  none  of  which  were  under- 
written. 

Aver  Kuning  (F.M.S.)  Rubber  Co.,  Ltd.— This  company  has 
been  formed  with  a  capital  of  ;Ci40,ooo  in  £1  shares  to  acquire 
from  the  Highlands  and  Lowlands  Para  Rubber  Co.  6,743  acres, 
of  which  1,532  acres  have  been  planted  with  rubber  between 
1906  and  last  vear.  For  this  it  pays  /45,ooo  in  cash  and  ;£5'>6^ 
in  shares,  while  another  77,000  shares  are  offered  to  the  share- 
holders of  the  vendor  company  in  the  proportion  of  one  share  for 
every  four  held.  No  underwriting  or  promotion  money  has  been 
paid,  and  the  company  starts  under  favourable  conditions. 

Atherkield  (Hevea)  Rubber  Estates,  Ltd.— This  company 
has  a  capital  of  ^{,25,000  in  2s.  shares,  the  whole  of  which 
were  offered  for  subscription,  and  200,000  were  underwritten  for 
commissions  of  6  per  cent.  The  property  consists  of  1,060  acres 
in  Lower  Burma,  of  which  406  acres  have  been  cleared  and 
partly  planted,  but  it  is  quite  immature,  and  for  the  first  three 
years  the  directors  rely  on  sesamum  for  profits.  From  this 
source  it  is  estimated  that  ;£2,ooo  will  be  earned  in  the  current 
year,  ;i:6,ooo  in  191 1,  and  ^7,000  i"^  'g'-*'  after  which  the 
rubber  is  expected  to  come  into  bearing,  and  the  profits  will 
increa.se  from  ^9,500  to  ;£32,5<»-  'i'^e  vendor  asks  ;£9, 000  an 
cash  and  /5,ooo  in  cash  or  shares,  out  of  which  he  pays 
;f4,25o  in  cash  or  shares  to  the  Burma  Syndicate  for  services 
rendered. 

ROM  Tyre  and  Rubber  Co.,  Ltd.— Established  in  November 
last  this  companv  offered  20,000  £1  shares,  of  which  about  half 
were  taken  up  but  onlv  ^£2,693  has  been  paid  up.  The  com- 
pany owns  a  "group  of  pneumatic  tyres"  which  it  clams  has 
achieved  numerous  and  varied  successes,  but  no  indication  is 
given  of  financial  results.  Now  the  directors  are  anxious  to  go 
into  the  rubber  business,  and  they  have  secured  a  lease  oif  a 
virgin  rubber  estate  in  the  Gold  Coast  Colony  said  to  contain 
a  very  large  number  of  wild  rubber  trees  ready  for  tapping.  On 
the  strength  of  this  thev  offer  another  29,929  shares,  out  of  a 
total  capital  of  50,000,  for  subscription  at  par.  \\hat  they  gave 
for  this  lease  is  not  disclosed,  but  it  is  stated  that  the  considera- 
tion for  the  rights  has  been  satisfied  by  shares  of  the  already 
issued  capital.  No  underwriting  commission  is  paid,  but  the 
Share  Investment  Syndicate,  without  taking  any  of  the  risk,  is 
to  receive  yi  per  cent,  on  all  shares  allotted  for  services  ren- 
dered. The  directors  are  rather  hazy  in  their  views  as  to  the 
future,  and  the  shares  seem  a  good  thing  to  leave  alone. 
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Tenasskrim  IIkvka  Plantation,  Ltd. — A  grant  of  5,000  acres 
of  rubber  land  in  Lower  liurma  is  acquired  by  this  company, 
which  has  a  capital  of  ^50,000  in  ss.  shares.  Kor  this  it  pays 
/i  1,500  in  shares,  ^^ 2,500  in  shares  or  cash,  and  _^i,ooo  in  cash, 
the  promoter's  profit  being  ^^2,500  in  cash  or  shares.  Arrange- 
ments have  been  made  whereby  1,000  acres  will  be  cleared  and 
200,000  Para  rubber  trees  of  between  one  and  one  and  a-half 
years'  growth  planted  by  October  next,  and  the  same  1,000 
acres  is  also  to  be  planted  with  sesamum.  It  is  estimated  that 
profits  from  the  latter  will  rise  from  ;f 6,000  to  ;£i 5,000  between 
iqio  and  191 3,  and  that  thereafter  with  the  rubber  in  bearing 
there  will  be  an  in';reas6  from  ;i^"22,5oo  to  £(>T,e,oo  by  1916. 
Subscriptions  were  invited  for  235,000  shares,  of  which  125,000 
were  underwritten  for  commissions  of  6  per  cent. 

Challenge  Keinkdrced  Tube  Co.,  Ltd. — With  a  capital 
of  ;^i  10,000,  divided  equally  into  6  per  cent,  participating 
preference  and  ordinary  shares  of  £1  each,  this  com- 
pany takes  over  the  business  of  manufacturing  and  selling 
the  Challenge  Reinforced  Tube  (Pneumatic)  now  being  manu- 
factured by  the  Challenge  Robber  Mills,  Ltd.  The  tube  was 
first  commercially  placed  upon  the  market  last  year,  and  orders 
between  May,  1909,  and  February  last  are  certified  to  have 
amounted  to  22,473  tubes,  without  counting  orders  which  have 
been  cancelled  owing  to  the  inability  of  the  company  to  supply 
the  tubes.  For  leasehold  factories  with  plant,  machinery,  &c., 
patent  rights  and  trade-marks  the  company  pays  ^30,000  in  cash 
and  ;^S5,ooo  in  ordinary  shares,  the  latter  representing  the  value 
put  upon  goodwill.  For  a  business  in  its  infancy  this  price 
seems  decidedly  stiff,  but  if  the  estimates  can  be  relied  on  the 
preference  shares  may  be  a  fair  speculative  investment.  Sub- 
scriptions were  invited  for  the  whole  of  the  preference  shares, 
30,000  of  which  were  underwritten  for  a  commission  of  10  per 
cent,  payable  by  the  vendors. 

Spratt's  Patent  (America),  Ltd. — A  small  issue  of  ;^3o,ooo 
5  per  cent,  first  debentures,  part  of  an  authorised  total  of 
j^'40,000,  was  offered  for  subscription  at  par  for  the  purpose 
of  redeeming  ^^'29,150  debentures  maturing  on  May  i.  These 
debentures  will  constitute  a  first  floating  charge  upon  the  whole 
extensions  to  factory,  &c.,  and  will  be  redeemable  on  May  i, 
of  the  property  and  assets  of  the  company,  including  new 
193s,  at  102  per  cent.,  or  at  any  earlier  date  at  105  i>er  cent, 
on  six  months'  notice.  On  May  31  last  the  total  assets 
amounted  to  ^105,448  as  against  liabilities  of  ^^10,298,  while 
for  the  last  six  years  the  average  nett  profits  have  been  ;^8,628. 
There  seems,  therefore,  to  be  ample  margin  for  the  stock, 
which  should  be  a  good  security,  except  that  the  smallness  of 
the   amount  will   make   it  somewhat   unmarketable. 

Picture  Theatres,  I,td. — An  established  cinematograph 
theatre  in  Kensington  High  Street  is  acquired  by  this  com- 
pany, which  also  proposes  to  secure  a  hall  in  East  Dulwich 
and  premises  in  various  other  districts  in  and  about  London. 
For  the  lease  of  the  Kensington  building  and  the  option  on  the 
East  D'llwich  Hall  the  promoters  take  ;{^3,7oo  in  cash  and 
;ii,5oo  in  deferred  shares,  of  which  ^£3,499  goes  to  the  pro- 
prietor of  the  Kensington  estaibli.shment,  ;^i,ooo  of  it  being  for 
goodwill.  The  capital  is  ;^58,ooo,  divided  into  48,500  10  per 
cent,  cumulative  participating  preference  shares  of  £1  and 
30,000  IS.  deferred  shares,  of  which  48,493  preference  shares 
were  offered.  For  the  26  weeks  ended  April  2,  1910,  during 
which  the  Kensington  Theatre  has  been  opened  receipts  were 
^2,171  and  the  nett  profits  ^£575,  but  the  directors  estimate  that 
when  they  have  25  theatres  open  they  can  earn  ;f23,5oo  nett  per 
annum.  It  is  a  big  jump,  and  the  speculative  character  of  the 
shares  may  be  gathered  from  the  fact  that  15,000  shares  have 
been  underwritten  for  a  commission  of  10  per  cent. 

Victoria  Picture  Theatres,  Ltd. — This  company  proposes 
to  establish  at  least  20  electric  picture  theatres  in  and  about 
Manchester,  the  cost  of  which  they  estimate  will  be  ;f6o,ooo. 
The  capital  is  ^^100,000,  divided  into  79,000  ^i  preferred  ordi- 
nary shares  and  20,000  is.  deferred  shares,  the  whole  of  the 
latter  being  taken  by  the  promoters.  It  is  estimated  that  with 
So  working  weeks  in  the  year  a  nett  profit  of  ^^31,500  can  be 
earned,  and  it  is  proposed  to  give  the  preferred  ordinary  shares 
all  the  divisible  profits  in  each  year  until  they  have  received 
a  total  ret".rn  equivalent  to  25  per  cent,  per  annum,  when  they 
will  be  entitled  to  only  one-half.  For  20  approved  options  the 
vendor  asks  ;^i,ooo  in  cash  or  preferred  ordinary  shares,  £2,000 
in  preferred  ordinary  shares,  and  ;^i,ooo  in  deferred  shares, 
which  seems  an  outrageously  stiff  figure,  especially  as  he  has 
also  appointed  himself  managing  director  for  five  years  at  ;^50o 
l>er  annum.  The  promoters  take  10  per  cent.,  half  in  cash  and 
half  in  preferred  shares,  and  a  further  2%  per  cent,  in  cash  for 
underwriting  the  75,000  preferred  ordinary  shares  offered  for 
subscription. 


DIVIDENDS     ANNOUNCED. 

RAILW.WS. 

ArRentine  Great  Western. — Interim  at  the  rate  of  2,J  per  cent,  on 
the  orHina'^v  on  account  of  year  to  June  30. 

Bengal  D  'oars.— 3  per  cent,  on  the  ordin.ary  for  half-year  ei:ded 
Ucc.  31.  making  4^  per  cent,  for  the  year. 

Buenos  .\vres  and  Pacific. — At  the  rate  of  3  pei  cent,  per  annum 
for  pa-it  hal  -year. 

Cartaeen  (Colombia).  — Interim  of  aj  percent. 

Delhi.  Urabilla.  Kalka. — Interim  of  3  per  cent. 

Great  Western  of  Brazil. — Final  of  3  per  cent.,  making  6  per 
cent,  for  th»  year,  on  the  preferred  and  ordinary  shares,  after 
placing  ^5  000  to  reserve  and  /5,ooo  to  renewals  fund,  carrying 
forward  ;f  14,573. 


BANKS. 

Agricultural  of  Egypt.— 58.  jd.  per  share  on  the  ordinary  shares 
and  5s.  per  share  on  the  deferred  shares. 

Bank  of  Adelaide.— F.  r  half-year  at  the  rale  of  10  per  cent,  per 
annum.  ^25, 000  to  reserve  fund  (making  it  /330, 000).  ^9,000  te 
written  ofT  bank  premises,  and  ^16,838  is  carried  forward. 

INSURANCE. 

Caledonian  Insurance  Company. — 248.  per  share  for  year,  pay- 
able in  two  equal  instalments  on  May  i6  and  Nov.  11,  transferring 
/loo.ooo  to  a  fire  reserve,  and  carrying  £6o.<jo-i  forward. 

Commercial  Union  Assurance.— 7*  per  share,  making  13s.  per 
share  for  year  lyog,  as  compared  with  12s  per  share  Tor  1908. 
Provision  has  been  made  lor  the  payment  of  an  interim  dividend 
on  account  of  the  year  1910  of  7s.  per  share,  to  be  paid  on  Nov.  3 
next,  as  compared  with  an  interim  dividend  of  6s.  paid  in  Nov., 
1909. 

Royal  Exchange  Assurance. — 5  per  cent ,  making  £g  per  ceni. 
for  year  ended  Dec.  31. 

MISCELLANEOUS. 

Aboukir. — 4  per  cent. 

Alliance  Investment. — At  the  rate  of  4}  per  cent,  per  annum  on 
the  preferred  for  half-year,  and  at  the  rate  of  4  per  cent,  for  year 
on  the  deferred,  with  /j.ooo  from  revenue  to  depreciation  account, 
with  /2,i66  forward. 

Ashley  Gardens  Properties. — Interim  of  3s.  per  share  for  past 
half-year. 

Australian  Mortgage  Land  and  Finance. — 10  per  cent,  per 
annum  for  hall-year. 

Bankers'  Investment  Trust. —  At  the  rate  of  5  per  eent.  per 
annum  on  the  deferred  for  half-year  ending  April  30. 

Benger's  Food. — Final  of  is.  3d.  per  share,  making  2s,  for  the 
year. 

Burmah  Oil. — is.  6d.  per  share  and  a  bonus  of  3s.  per  share, 
making  30  per  cent,  for  1909  (same  as  1908),  placing  ;f  100,000  to 
general  reserve,  ^246, 603  to  depreciation,  /'8o,ooo  tc  fields 
reserve,  ^^25,000  to  insurance,  and  carrying  ;f3i,io2  forward. 

California  Oilfields. — Fini<l  ol  5s.  per  share. 

Carlton  Hotel. — Interim  at  the  rate  of  6  per  cent,  per  annum 
upon  the  ordinaty  for  half-year. 

Dennis  Brothers. — Interim  of  10  per  cent,  per  annum. 

Federated  Malay  Slates  Rubber.— Interim  of  23  per  cent. 

Furness,  Withy,  and  Co. — 5  per  cent,  perannum  (6d.  per  share) 
on  the  ordinary  shares  f<r  half-year. 

Illinoi-;  Car  and  Equipment. — Interim  at  the  rate  of  4  percent, 
per  annum  for  half-year  ended  Dec.  31. 

Industrial  and  General  Trust. — On  the  ordinary  stock  at  the  rate 
of  6  per  cent,  per  annum  for  half-year  to  March  31,  and  2  per  cent. 
for  whole  year,  placing  /37,50o  to  reserve,  with  ^42,452  forward. 

Linggi  Plantations.-  Final  of  100  per  cent,  out  of  profits  earned 
for  1909.  making  165  per  cent,  in  all  lor  the  year. 

Montreal  Light,  Heat,  and  Power. — ij  per  cent.,  being  at  the 
rate  of  7  per  cent,  per  annum,  lor  quarter  to  the  30th  inst. 

North  Hummock  (Selangor)  Rubber. — Interim  of  lo  per  cent. 

Sansinena  Frozen  Meat. — ^12  per  cent,  for  year,  transferring 
$8,126  to  legal  reserve,  $24,379  to  directors;  carrying  $130,478 
forward. 

Selangor  Rubber.—  Final,  3s.  3d.  per  share,  making  for  year 
5s.  gd.  per  share,  or  287J  per  cent.;  placing /5.500  to  reserve, 
/i,5oo  to  depreciation,  and  carrying  forward  /^i,734. 

South  Kalgurli. — is.  per  share  on  account  of  year  ending 
Sept.  30, 


U  v>  M^'  ^<1  Passenger  Services, 


Conveying    Passengers    and 
■All       E3«k.«t;«»K*v« 


tGYPT.     INDIA,    CHINA, 
JAPAN.     AUSTRALASIA,    &c 


Merchandise 


P80 


PlcEisure    Cruises 


by  th 


FroB  LONDON     8.S 
THE    AZORES.    «tc.        -       - 

NOKW..\1 

NORW  AY  and  THE  BALTIC 
BALTIC  «nd  RUSSIA 


c  nrvf   1  vnn-»crevf 

"  MANTUA  "  ,!-'^><?oj«.. 


Cr. 

Cr. 
Cr. 
Cr. 


Fares— A,  B  or  0,  fro«n  9t>  Om. 


A      M«T  21  to  im—  IS. 
'X.'  June  17  to  Juir        i. 

B.  July       7  to  Jtilr     28. 

C.  Atw.      6  to  Au«.    2». 
••  X,"  from  n  Om. 


PeO 


NORWAY 


S.Y.  "  VECTIS  *' 6.000  Ton.. 

{Rait  anj  Sft  rtiHUtcUmmt /r«m  ^mrtlffa). 

Ffom  H4ARSEn.LES. 
ALGIERS. SPAIN* LONDON    I    No.  4.-M»y  20  16  Jan*  S. 

Fnm  La\DON  m»i  LFJTH. 
SPrrZBERGEN  »c  NORWAY    I    No.  S     Jum  30  to  Jaly  26. 

No.  6  -JoIt  28  to  A<>»  1  a 
*       *    I    No.  7.— Alls.  1 2  to  Auc.  2S. 


DALM  ATI  A.  VENICE.  «rc.    - 
CONSTANTINOPLE, 

GREtlCE  wid  SICILY 


No.  &-Sai«.    9  !•  Oct. 


No.  9-Oel.   13  *•  Not.     S. 
No.  S,  from  M  Qnm. |    No.  «,  Wont  W  QaMk 

Noo.  6  or  T,  from    13  Qulno«o» 


lllatrtilrd  Hattdbookm  on  AmplieMtlt. 


P.  ft  0.  Offices 


I  122.  LMdrnK*)!  StoMt,  EC. 
<  NarthumbvrUnd   A' 


w.c}  London. 
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NEXT    WEEK'S    MEETINGS. 

Monday,  April  25. 

Bell's  Asbestos. — Cannon  Street  Hotel,  2  p.m. 
Channel  Tunnel. — Charing  Cross  Hotel,  noon. 
Houlder  Bros. — 146,  Leadenhall  Street,  E.C.,  noon. 
Mason  and  Barry. — Cannon  Street  Hotel,  2  p.m. 
Seafield  Rubber, — 10,  Lime  Street,  E.C.,  12.30  p.m, 

Tuesday,  April  26. 
British  and  Australasian  Trust  and  Loan.— Cannon  Street  Hotel, 

12.30  p.m. 
Fanti  Consolidated  Mines. — Cannon  Street  Hotel,  noon. 
Glenshiel  Rubber. — Winchester  House,  3  p.m. 
Jubilee  and  Salisbury  Gold  Mining. — Winchester  House,  noon. 
Kurau  Rubber. — Winchester  House,  11.30  a.m. 
Mappin  and  Webb. — 158,  Oxford  Street,  W.,  i  p.m. 
New  Oil  Refining  Process. — Winchester  House,  noon. 
Royal  London  Mutual  Insurance. — Winchester  House,  6  p.m. 
Sons  of  Gwalia. — Winchester  House,  noon. 
U.S.  and  South   American  Investment  Trust.— Winchester  House, 

12.30.  p.m. 

Wednesday,  April  27. 
Brisbane   Electric    Tramways    Investment. — Winchester    House, 

noon. 
Consolidated  Malay  Rubber. — London  Chamber  of  Commerce, 

noon. 
Cuba  Submarine  Telegraph. — 58,  Old  Broad  Street,  E.G.,  noon. 
Eastern  Produce  and  Estates.^59,  Eastcheap,  E.C.,  noon. 
Edinburgh  Investment  Trust. — Edinburgh,  12.30  p.m. 
Financial  Times — 72,  Coleman  Street,  E.G.,  noon. 
Indo-European  Telegraph.— 180,  Old  Broad  Street,  E.G.,  noon. 
Ivanhoe  Gold. — Salisbury  House,  11  a.m. 

Lisbon  Electric  Trams. — i,  London  Wall  Buildings,  E.C.,  noon. 
London  and  Lancashire  Fire  Insurance. — Liverpool,  noon. 
Oriental  Telephone  and  Electric. — Great  Eastern  Hotel,  12.30  p.m. 
Royal  Exchange  Assurance. — Royal  Exchange,  E.G.,  noon. 
San  Paulo  (Brazilian)  Railway. — Gannon  Street  Hotel,  i  p.m. 
Thomas  Tilling. — Gannon  Street  Hotel,  3  p.m. 
Union  Bank  of  Scotland. — Glasgow,  noon. 

Thursday,  April  2S. 

Alliance  Trust. — Winchester  House,  noon. 

Bandjarsarie  (Java)  Rubber.— Great  Eastern  Hotel,  noon. 

Ceylon  Tea  Plantations. — 20,  Eastcheap,  E.G.,  noon. 

Durban-Roodepoort  Gold  Mining. — Gannon  Street  Hotel,  2.30  p.m. 

Egyptian  Markets. — Winchester  House,  noon. 

Fore  Street  Warehouse. — Winchester  House,  noon. 

Groves  and  Whitnall.— Salford,  3  p.m. 

Great  Western  of  Brazil  Railway. — River  Plate  House,  noon. 

Highlands  and  Lowlands  Para  Rubber. — 2,  Oxford  Court,  E.G., 

noon. 
John  I.  Thornycroft. — Winchester  House,  noon. 
Joseph  Baker  and  Sons. — Winchester  House,  11. 15  a.m. 
Kyshtim  Corporation. — Winchester  House.  12.30  p.m. 
Nuwara  Eliya  Tea. — 122,  Gannon  Street,  E.G.,  noon. 
Thomas  Brown  and  Sons. — Winchester  House,  noon. 
Yatiyantota  Ceylon  Tea. — Ocean  House,  E.G.,  2.30  p.m. 

Friday,  April  29. 

Atlas  Assurance. — Cannon  Street  Hotel,  noon. 

City  of  Santos  Improvements. — Great  Eastern  Hotel,  noon. 

Coventry  Electric  Trams. — 8,  Crosby  Square,  E.G.,  noon. 

European  Petroleum.— Winchester  House,  2.30  p.m. 

Libiola  Copper. — Winchester  House,  11  a.m. 

London  and  Provincial  Trust. — Cannon  Street  Hotel,  12.30  p.m. 


RUBBER  COMPANIES. 


Name. 


Last     This 
Week  Week 


Anglo-Ceylon,  £i  

Anglo-Malay,  2/- 

Banteng,  £i    

Batu  Caves,  £i 

BatuTiga,  £i 

Beaufort  Borneo,  17/-  pd.. 

Bukit  Kajang,  10/-  pd 

Bukit  Mertajam,  l/- pd.  .. 

Bukit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  £1 . . 

Damansara,  £1  

Eastern  Internal,  10/- pd.. 
Federated  Selangor,  £1  .. 

General  Ceylon,  £1  

Glen  Bervie,  12/6  pd 

Glendon,  15/- pd 

Golconda,  £i  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kamuning  (Perak),  l/-  pd... 

Kepong,£i   

Kepitigalla,  £1    

Klanang  Produce,  £1 

Kuala  Lumpur,  £1    

Labu,  £:  

Lanadron,  £1 

Langkat  Sumatra,  18/ pd. . 

Langkon,  17,6  pd 

Lanka  Plantations,  £10  . . 

Ledoury,  £1 

Linggi  Plantation,  2/    . . . . 

London  Asiatic,  £1  

Lumut,  10/  pd 


36/6 

3i 
17 

7 
|pm 

3ipm 
5/6 

2.?i 

3k 

3(i! 
I6i 

94 
2j  pm 
20 

4i 
2ipm 
3|pm 

a 

li 

■9i 
l4/9pm 

i3i 


5Pm 
69/6 


4J      Lunuva,  f  I  

33/      Mabira  Forest,  5/  pd. 
3}      Madagascar  15/ pd 

17  Malacca  Ordinary,  jTi  .... 

6  Malayalam,  5/  pd.    

I      Membakut,  £1 

3pm  North  Borneo  State,  £"1... 

4/  pm  Nyassa,  5/  pd 

21        PataHnu,  2/-     

2«xd  Pelmadulla,  £1   

2i|xd  Perak,  £  I 

16J      P.P.K.  tCeylon),  £1 

9J  xr  Rubber  Est.  of  Ceylon,  £1 

2pm  Rub.  Est.  of  Iohore,r5/-pd. 

18  Rub.  Invest. Trust,  10/- pd. 
4i      Sapong  Rubber  &  Tob. ,  £1 

ajpni  >apumalk»nde,  ;fi     

3|pm  Seaheld,  £1 

7  Selangoi ,  a/ 

8  Seremban,  £' 

9i      Sialang,  15/-  pd 

17I      Singapore  Para,  ]("i 

ii/gpni  Straits  S.  (Bertam),  2s... . 

7i      Sumatra  Para,  £1 

i|     Sungei  Kapar,  £  i 

i4i      Sungei  Saiak,  pt.  pd,  17/6.. 

12        SungeiWay,  £1 

10  xd  Piindjong,  18/-  pd. 

6^     Tebrau,  7/6  pd 

3Ji  xd  Tenom  Borneo,  £1    

^pm  Tremelbye,  £1    

Hi      United  Lankat,  jTi    

5j      United  Serdang,  £1 

67/      United  Suniaira,  2/- 

8^      Vallambrosa,  2/ 


Last    This 
Week  Week 


tj  pm. West  Jequie,  1/6 pd.. 


25  pm 

■7i 

2i  pm 

-/gpin 

iftpm 

4 
6i  pm 

7i 

4i 

4j  pm 

2i 

3l 

SJ 

4i 

6 
2g  pm 

5 
12/ 

18/3 

"J 

6 

7J 
4pm 

34  P"' 
2i 

6  pm 

4i 

84 

18/6 

62/6 

i6/3pm 


zi  pm 

i|pm 

-/9pm 

■A 

|pm 

3|xd 

6^  pm 

H 
5i 

3| 
2g 

33pm 


7i 

2gpm 

4 

10/9 
16/6 
10 

5 

7i 

4pm 
3iPn» 

II5/6 

57/9 
!6/ 


LONDON    PRODUCE   MARKETS. 

Sdgar. — Consumers  were  decidedly  more  frequent  during  the 
week,  which  resulted  in  a  comparatively  fair  amount  of  business. 
On  balance  prices  disclosed  fome  irregularity,  being  easier  in 
certain  instances,  while  in  others  a  slight  advance  «ias  noticed. 
The  market  for  beet  continues  to  fluctuate,  and  Cuban  receipts  on 
Tuesday  last  of  47,000  tons  for  the  chief  six  ports,  and  64,000  (or 
the  whole  island,  exercised  a  depressing  influence  as  the  falling  oft 
was  insignificant  compared  with  last  year,  when,  however,  bad 
weather  was  responsible.  The  undertone  of  the  market  is 
distinctly  good»  though  much  sentiment  has  been  aroused  of  late 
by  increased  supplies  of  refining  cane  having  reached  the  UK. 
market ;  also  the  fact  of  heavy  liquidations  of  May  beet.  Con- 
sumption, however,  continues  to  mark  very  steady  progress.  Of 
Home  refined,  Tate's  No.  1  cubes  sold,  22s.  lojd. ;  No.  2,  21s.  lojd.  ; 
and  Lyles  yellow  crystals,  19s.  ijd.  Cane  quiet  and  crystallised 
easier.  Good  miJ  St.  Lucia,  also  Trinidad  sold  19s.  Ready 
parcels  of  German  granulated  sold  i6s.  3id  to  i6s.  6|d.,  f.o  b. 
May  beet  moved  from  14s.  ijd.  to  14s.  2^d.,  and  August,  14s.  2jd. 
to  14s.  3jd.,  14s.  3d.,  and  14s.  6Jd.  and  14s.  6d.,  f.o.b. 

Coffee. — With  generally  steady  competition  for  the  fair  quan- 
tities offered  at  public  sales,  no  appreciable  alteration  occurred 
from  rates  current  recently.  Future  delivery  market  easier. 
May,  sold,  32s.  to  31s.  3d.  ;  July,  32s.  3d.  to  31s.  3d.  ;  and  Septem- 
ber, 32s.  3d.  to  31S.  3d.  and  31S.  6d. 

Cocoa.— A  fair  quantity  catalogued  in  auction  met  a  much 
slower  demand  than  of  late,  which  resulted  in  only  a  small  part 
being  sold,  at  mostly  rather  easier  prices.  Common  to  fine  bold 
red  Ceylon,  sold  53s.  to  69s.  ;  good  Trinidad,  58s.  ;  and  Grenada, 
53s.  6d.  to  54s.  . 

Tea.— A  fairly  good  demand  prevailed  for  Indian,  prices  being 
without  material  change.  Common  continued  in  request,  and  use- 
ful teas  with  liquor  sold  well.  Ceylon  attracted  a  brisk  inquiry  at 
firm  to  occasionally  dearer  rates.  Common  and  medium  grades 
received  most  support. 

Spice.— Pepper  slow.  Singapore,  fair  black,  spot,  4^d.  ;  June- 
August,  3jd. ;  white,  June-August,  Od.  Cloves  quiet.  Zanzibar, 
June-August  delivery,  sJd.;  March-May  shipment,  sid.,  c.f.  and  1. 
Auctions  quiet.  Zanzibar  cloves,  fair,  sold  jjd.  Jamaica  ginger, 
fair  raid,  part  washed,  54s. ;  Cochin,  fair  washed,  rough,  46s.  ; 
Japan,  limed,  43s.  ■.       •  j        a 

RicE  remained  firm  on  reserved  offers  from  the  other  side.  A 
cargo  Bassein,  previously  di^posed  of  to  Holland,  per  steamer 
Ehrenfels.  resold  to  Hamburg  at  7s.  gd.  No.  i  garden  Siam.  June- 
July,  sold,  8s.  7jd. ;  July-August,  8s.  gd.,  c.f.  and  1.,  dehvered 
weights;  and  Saigon,  ditto,  6s.  S^d.  ;  with  Necransie,  prompt, 
7s.  4jd. 

JcTE  very  slow,  and  attention  again  confined  to  spot  parcels. 
Native  firsts,  spot,  sold  ;^  13  15s. ;  tops  of  ditto,  ^14  5s. ;  and  Chit- 
tagong.  No.  4,  ;f  18.     Natives,  April-May.  quoted  £ii  153. 

Hemp.— Manila  dull,  and  rates  eased  slightly  in  face  of  increased 
pressure  to  sell.  F.G.,  lune-August,  done  ^23  los.  ;  G.S.,  near. 
£24  155.  tO;f23  los. ;  and  G  B.,  ditto,  ^24  to  ^23  5s.  New  Zealand 
meets  with  retail  support.  Fair  quality,  May-June,  sold, 
/24  2S.  6d. 

Shellac —Market  keeps  very  quiet,  and  small  sales  were  made 

in  spot  lots  on  the  basis  of  65s.  for  fair  free  second  orange.    Future 

delivery  market  dull.     May  done  65s.  to  65s.  6d.,  and  October  6Ss. 

Gambier.— Gases,   May-June,  quoted  28s.  3d.,  the  market  being 

slow  but  steady.  .     . 

Rubber  quiet,  with  moderate  dealings  in  Para  descriptions. 
Fine  hard,  May-June,  sold  12s.  4jd.  to  12s.  ijd.  ;  June-July, 
I2S.  sJd.  to  I2s.  3jd.;  and  ball,  8s..  May-June.  In  auction,  195 
tons  plantation  offered,  and  sold  at  4d.  to  6d.  per  lb.  advance 
since  last  sales.  Fine  smoked  sheet  reached  12s.  loJ.,  and  crepe 
I2S.  7id.  , 

Copra.- Market  quieter  all  round.  Ceylon,  May-June,  quoted 
/28  15s.  ;  Malabar,  ^^30,  to  London  to  Hamburg.  To  Marseilles, 
F.M.,  Straits,  ^26  los.,  and  South  Sea  Islands,  £27  5s., c.f.  and  1., 
London. 

Bark  (Chinchona).  —  Small  supplies  offered  in  auction  went 
quietly  at  previous  prices,  unit  value  being  -^d.  per  lb. 

Indigo.— At  public  sale  East  India  met  a  moderate  demand  at 
late  rates  to  3d.  rise.     Guatemala  about  3d.  lower. 

Metals. — Copper  has  been  active,  irregular,  and  on  the  down- 
ward line  this  week,  the  standard  market  being  adversely  influenced 
by  a  good  deal  of  selling  by  dealers  ag:ainst  purchases  of  electro- 
lytic, pessimistic  cable  news  from  America,  and  heavy  realisations. 
Bimonthly  statistics  show  a  decrease  of  1.987  tons  in  stocks  and 
1,212  tons  in  the  total  visible  supplies.  Settling  down  last  Tuesday 
at  ^57  cash,  £57  i8s.  gd.  three  months,  values  of  these  dates 
relapsed  by  stages,  closing  at  the  middle  of  the  week  at  £^6  lis.  3d. 
a"d  £57  IIS.  3d.  A  further  decline  marked  the  commencement  of 
Thursday's  events,  but  good  buying  led  to  the  loss  being  soon 
wiped  out,  prices  moving  up  to  £56  i6s.  3d.  and  ^57  i6s.  3d.,  spot 
and  three  months'  respectively.  Tin  irregular  and  dealings  limited, 
with  somewhat  free  offers  during  the  first  part  of  the  week,  when 
Straits  for  cash  at  last  Tuesday's  early  session  receded  to 
£149  2S.  6d.,  forward,  to  ;fi5o  12s.  6d.  Moderate  "  bull "  sup- 
port and  rises  followed  until  Thursday's  close,  /iji  los.  and 
£152  los.  being  registered  and  finally  named  for  the>e  positions. 
Lead  slightly  weaker.  Foreign,  April,  ;fi2  12s.  6d.  to/12  17s.  6d. 
for  July.  Spelter  flat.  Ordinary  brands,  April, /22  7s.  6d.  sellers. 
Iron  easier. 

Tallow. — At  Wednesday's  auctions  1,153  casks  were  submitteJ, 
and  949  sold  at  late  rates  to  3d.  rise  Australian  mutton  :  fine,  40s.  ; 
fair  to  good,  375.10  38s.  6d. ;  dark  to  dull,  34s.  6d.  to  35s.  gd 
Beef:  fine,  38s.  ;  fair  to  good,  36s.  6d.  to  37s.  6d.  ;  dark  to  dull 
33s.  6d.  to  35s.  6d.  Market  better,  unaltered.  Town  tallow, 
36s.  6d.  ;  melted  stuff,  273. 
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Wool. — -The  third  series  of  public  sales  of  colonial  for  the  year 
will  open  on  April  26.  Total  net  first-hand  stock  available  for 
.  these  series  comprises  9,000  bales  New  South  Wales,  10,700 
Queensland,  16,900  Victorian,  6,300  Tasmanian,  5,100  South 
Australian,  6.400  West  ditto,  107,800  New  Zealand,  7,800  Cape 
and  Nalal,  16,000  I'unta  Arenas,  2,200  Falkland  Islands,  500 
(River  Plate. 

Oils. — Unseed,  spot,  pipes,  £40  ;  barrels,  £^o.  Rape,  ordinary 
brown  spot,  ;f  28  los.  naked  ;  English  refined,  casks,  spot,  £30  los. 
Cotton,  crude  spot,  £;}!  5s.  ;  refined  sweet,  £n  los.  ;  ordinary 
pale,  £32.  Cocoanut,  Ceylon  spot,  £4^  los.  ;  Cochin,  /'jo. 
■  Turpentine,  American  spirit  spot,  43s.  6d.  Petroleum,  American, 
•Gd.,  6jd.  ;  Russian,  53d.     Rosin,  common  strained  spot,  los.  gd. 

Linseed  irregular  and  easier,  a  fair  business  being  transacted. 
London:  Calcutta  afloat,  65s.  6d.  to  64s.  ;  April,  63s.  6d. ;  April- 
June,  63s.  3d.  ;   La  I^lata  afloat,  62s.  3d. 

RAPESEEodull  and  easier.  Brown  Cawnpore,  May-June,  42s.  6d.  ; 
Ferozepore,  ditto,  42s.  6d. ;  yellow  Guzerat,  April-May,  47s.  ; 
■yellow  Ca«npore,  ditto,  45s.  6d. 

Cottonseed  very  quiet.  London  :  Egyptian,  April,  £10  2S.  6d.  ; 
November-January,  £8  6s.  3d.  per  ton. 

Corn, — Mark  Lane. — No  better  disposition  asserts  itself  at  this 
E^;change  just  now,  the  tendency  of  prices  in  nearly  all  directions 
being  unfavourable  to  sellers,  and  fresh  business  disappointing. 
Spring  sowings  continue  to  make  excellent  progress.  Home-grown 
wheat  is  in  tairly  good  supply  both  here  and  locally,  since  a  good 
deal  more  has  been  threshed.  Whites  delivered  up  range  at 
32s.  6d.  to  383.,  reds  at  31s.  6d.  to  37s.  per  qr.  (504  lbs.).  Foreign 
grades  dull,  and  shipments  heavy.  No.  i  Northern  Manitoba 
40s.  6d.  ex  quay.  South  Russian  on  sample,  ex  granary,  38s.  ed.  to 
.41S.  Flour  without  improvement.  Iron  Duke  26s.  6d.,  ex  store, 
sellers.  Town  households  are  129s.  6d.  per  sack  delivered  to  cash 
■bakers.  Black  Sea  grinding  barley  easy  and  neglected.  Odessa, 
20s.  3d.,  ex  ship,  20s  6d.  ex  wharehouse.  Maize  very  firm  and 
scarce  respecting  round  cnrn.  Good  Plate,  27s.  6d,,  new  Odessa, 
,  27s.  3d.,  27s.  6d.,  both  landed  terms.  Flat  in  continued  poor  con- 
dition and  weak.  Foreign  oats  slow,  and  tendency  again  rather 
.lower  through  liberal  arrivals.  Plate,  14s.  to  14s.  3d.,  ex  ship, 
14s.  6d.  landed. 

Cotton  (trom  our  Manchester  correspondent). — We  have  expe- 
irienced  a  firm  market  during  the  week  under  review,  and  although 
the  turnover  cannot  be  described  as  very  important,  numerous  pro- 
ducers have  met  with  a  fair  business.  Values  in  the  raw  material 
have  been  well  maintained,  and  the  general  prospects  in  the 
market  continue  more  cheerful  than  for  some  time  back.  Advices 
with  regard  to  next  season's  American  crop  are  favourable,  and  it 
.is understood  that  the  plant  is  making  good  progress.  In  Egyptian 
cotton  prices  have  b;eii  rather  firmer,  some  reaction  having 
'-occurred  in  the  fluctuations.  Rather  better  news  is  coming 
through  with  regard  to  the  outlook  lor  next  year.  Some  develop- 
ment has  transpired  with  regard  to  the  wages  question  in  the 
'spinning  department,  and  an  important  meeting  of  the  mem- 
bers  ot  the  Masters'  Federation  will  be  held  on  Wednes- 
day next,  to  be  followed  on  the  Monday  by  the  adjourned 
joint  conference.  There  seems  to  be  every  appearance 
of  a  struggle  between  the  employers  and  the  workpeople, 
but  it  remains  to  be  seen  whether  any  compromise  can 
be  arranged  before  the  month's  notice  of  the  reduction  expires. 
An  extensive  inquiry  in  piece  good:>  for  export  has  been  dealt  with, 
and  although  some  sellers  have  met  with  rather  more  orders  than 
others,  the  turnover  again  reaches  moderate  dimensions.  Manu- 
facturers in  certain  quarters  rather  tend  to  increase  their  engage- 
ments, and  as  business  is  secured  a  firmer  front  is  presented  to 
,  buyers.  India  has  bought  shirtings  to  a  fair  extent,  there  being 
numerous  offers  for  both  Calcutta  and  Bombay.  Reports  with 
regard  to  the  demand  for  China  are  not  of  a  uniform  character, 
and  buying  has  been  rather  irregular.  Numerous  minor  out- 
lets both  East  and  West  have  given  moderate  support  in 
goods  of  a  miscellaneous  character.  Gradually  more  weaving 
machinery  is  being  got  to  work,  and  the  output  of  clotb  is  greater 
than  at  the  beginning  of  the  year.  Printing  cloths  in  both 
Burnley  and  Cheshire  makes  have  been  steady  with  a  fair  off- 
take. No  large  sales  can  be  recorded  in  T-cloths  and  Mexicans, 
but  prices  are  more  firmly  held.  Home  trade  fabrics  have  been 
sold  Irom  day  to  day,  and  the  general  experience  of  distri. 
_  butors  is  encouraging.  American  yarns  for  home  consumption  have 
been  well  held,  there  being  a  tendency  towards  hardening  rates  at 
the  close  of  the  week.  There  is  les.,  pressure  for  fre^h  orders,  and 
spinners  generally  are  doing  rather  better,  although  serious  losses 
are  still  being  entailed  in  certain  counts  and  qualities.  Some  mills 
which  have  been  running  only  four  days  a  week  for  many  months 
are  now  working  lull  time.  Shipping  counts  have  not  commanded 
much  attention,  the  demand  for  the  Continent  being  very  unsatis- 
factory. Egvpiian  yarns  have  been  uncertain,  and  most  users 
have  purchased  very  sparingly. 

The  only  disturbing  element  in  the  market  (say  Sir  Jacob 
Behrens  and  Sons)  is  the  news  of  a  Government  investigation  into 
the  tactics  ol  ttie  "  bull  "  campaign  and  the  possibility  of  trouble 
arising  Irom  the  attempt  to  "corner '•  cotton  later  on.  The  action 
of  the  .'Vtlorney-General  in  forcing  this  investigation  is  not  approved 
of  by  the  chief  operators  in  American  cottcn. 

Friday's  Movements. 
ScGAR— With  a  sustained  demand  for  refined  goods  a  very 
steady  tone  governed  the  market.  British  makes  unaltered.  Of 
German  granulated,  parcels  for  ready  delivery  sold  i6s.  8M.  to 
i6s.  gd. ;  May-June  ditto,  i6s.  gd.  ;  July-August,  i6s  gid.,  i.o.b 
terms.  Cane  sales  fully  steady.  Crystallised  Trinidad  sold  191. 6d.  to 
20s.  6d. ;  St.  Kitts,  igs. ;  and  small  brown  Brazilian,  17s.  6d.  to 
i8s.     13eet  irregular  tor  old  crop,  and  steady  regarding  new.     May 


14s.  7id.  and  14s.  6Jd. ;  October,  iis.  8§d.  to  iis.  8|d. ;  and 
November-December,  iis.  5d.,  f.o.b. 

Coffee. — Public  sales  met  a  ratber  quiet  demand,  but  prices 
ruled  about  unaltered.  Futures  dull  of  sale,  but  slleady.  May 
buyers,  31s.  4id. 

Spice. — Pepper  market  steadier.  Business  done  in  black  Singa- 
pore, July-September,  at  3T%d.,  c.f.  and  i.,  and  white  ditto,  June- 
August,  landed  terms,  6d. 

Jute  steadier,  but  slow.  Native  firsts,  May-June,  reported  done 
at  £n,  and  new  crop,  September,  £n  los.  Calcutta  entries  for 
past  21  days,  83,000  bales. 

Hemp  slow,  and  P.O.,  June-August,  offered  at  £23  los. 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 

WEEK   ENDING    APRIL    22. 


Last 

This 

Week.    }     Week 

Sugar— per  cwt.. 

£   ..  d. 

£   ».   d. 

duty   i/io,  98% 

polarisation 

Tate's  Cubes,  No. 

I 

1    3    ij 

I    2  10) 
I    I  104 

Ditto,  No.  2..     .. 

I    ?    i| 

Fine  granulated. . 

I    I    0 

I    t    0 

Lyie's  granulated 

ao/o-sj/o 

2o/li-2l/lJ 

German       granu- 

lated, tirst  marks 

f.o.b 

0  16    3f 

4  16    9 

GermaiiCubef.o.b. 

18/6-18/9 

18/6-18/9 

FrenchCubftf  o.b. 

0  19    7j 

0  19    7J 

Crystallised,  West 

India 

T9/0-20/3 

18/6-20/0 

Beet,  88%  f.o.b... 

0  14    0 

0  14    4 

Tea— per  lb,  duty 
5d.  lb. 

s.d.  s.  d- 

a.d.  s.d. 

Indian  Pekoe 

0  65-1  2 

0  6|-I  2 

Broken    ,, 

0  6|-i  4 

061-1  4 

Orange    „ 

07-14 

07-14 

Broken    ,, 

0  7i-i  6 

0  7i-i  6 

Pekoe    Souchong 

0  6A-  10 
0  6J-1  I 

0  6j-  10 

Ceylon  Pekoe 

0  6|-i  I 

Broken    „ 

07-11 

07-11 

Orange    ,, 

0  7—1  2 

07-12 

Broken    ,, 

0  7  -I  3j 

0  7  -I  34 

Pekoe  Souchong 

06-09 

06-09 

China— 

Ningchows 

— 

; — 

Monings       ..     .. 

0  4—0  9 

04-09 

Oolongs 

0  4-1  8 

0  4  -•  8 

Keeinuns      .,     .. 

0  5— X  6 

0  $  -1  6 

Gunpowder..    .. 

0  5—1  4 

0  J  -I  4 

Cocoa  —per  cwt. 

duty  icl.  per  lb. 

Trinidad— per  cwt 

s.     e. 

s.      s. 

53  6-63  0 

53  6-63  0 

Grenada       . .     . . 

50  0-54  6 

50  0-54  0 

West  Africa..     .. 

46  0-52  0 

46  Or52  0 

Ceylon  Plantation 

54  ^-73  0 

52  0-70  0 

Guayaquil  Ariba.. 

68  0-72  0 

67  0-72  0 

CofTee— per   cwt. 

duty  iA(l.  per  lb- 

East  India    . .     . . 

56  0-  95  3 

56  0-  95  0 

Jamaica 

48  0-112  0 

48  0-112  0 

Costa  Rica    . .     . . 

58  0-  94  0 

5a  0-  94  0 

Provlslong— 

Butter,  per  cwt. 

Australian  finest 

ii8;-:20/ 

110/-I12/ 

Irish  Creameries 

nominal 

nominal 

Dutch  ditto..     .. 

120/-122/ 

110/-114/ 

Russian  finest     . . 

IJ8/-122/ 

112/-114/ 

Nonnandybaskeis 

Ii4;-I32/ 

108/-126/ 

Danish  fln^st      . . 

I2J/-I25/ 

n»/-i2i/ 

Brittany     rolls  — 

doz.  lb 

13  0-16  0 

12  5-15  6 

Bacon— per  cwt. 

Irish      

68  0-73  0 

63  0-70  0 

Continental . .     . . 

62  0-71  0 

62  0-67  0 

Canadian      . .     . . 

68  0-72  0 

63  0-67  c 

American      . .     . . 

74  0-76  0 

es  0-72  0 

Hams— per  cwt. 

Irish      

1000-1120 

looo-ioSo 

Canadian      . .     . . 

78  0-  90  0 

80  0-  88  0 

American     .,     .. 

56  0-  88  0 

}6  0-  82  0 

Cheese— per  cwt. 

Edam     

40  0-64  0 

40  0-62  0 

Canadian      . ,     . . 

6l  0-66  0 

60  3-«6o 

Gouda    

38  0-72  0 

38  0-72  0 

English  Cheddars 
Wilts  loaf    ..     .. 

68  0-73  0 

68  0-78  0 

00-00 

00-00 

New  Zealand 

59  c-62  0 

59  o-6«  0  ' 

Rice—  Ranifoon— 

open    charter. 

new    crop,   per 

s.  d.  «.d. 

s.  d.  s.  d. 

cwt. 

7  6  -7  lOi 

79-80 

Moulinein    ..     .. 

00-00 

0    0-00 

Bassein 

76-7  loi 

7    9  -«  0 

Saigon  c  (.  and  1 

6  7i-6  loj 

6  7»-6  ""H 

Last 
Week. 


This 
Week. 


Eftfs- per  120. 

French 

Italian 

Danish 

Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Nferino 
Greasy  Crosfibrr-d 
Cape  snow  white 
River  Plate  greasy 
Indlarubber  p.  lb 
Para,  fine  bard  . 

Spot       

Iron— per  ton. 
Cleveland,  cash  . 
Coal— per  ion. 
Durham,  best     . 
Seconds        ..     . 
East  Hartlepool. 
Seconds       . .     . 
Steams,  best 
Seconds       . .     . 
Lead— per  ton. 
English  Pig..     ■ 
Foreign  soft..     . 
Quicksilver- |>er 

bottle  first  hand? 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . . 

Do.    bars 
Straits  cash  . .     . . 
Tin  Plates,per  box 
Copper — per  ton. 
English,     Tough 

per  ton      . .     . . 
Best  Selected    .. 

Sheets 

Standard      . .     . . 
Jute -per  ton. 
Native    firsts    for 
sh'pm 'I  May-June 

OIU- 

Llnseed,perton.. 

Rape.  ref.  English, 
casks  

Brown  English, 
naked 

Coit'n  Seed.cnide 

Ditto,  refined 

Petroleum  Oil.  per 
8  lbs. 

Water  White      . . 

Oil  Seeds,  Unseed 

Calcutta— pet  410 
lbs.  spot   . .     . . 

Rape,  Cawnporei 
brown,  May- 
June 

Tobaeeo  —  duty, 
unmanu&ctured 
j/8,  4/ii  per  lb. 

Maryland  &  Ohio, 
per  lb.  bond    . . 

Virginia  leat. .     .. 

Kentucky  leaf    .. 

LaUkia 

Havana 

Manila 

Cigars,  duty  7/- lb. 

Ttmber-Wood. 

Dantsig  and 
Memel  Fir,  pet 
la«l   ..     ■ 

Indian  Te»k 


s.  d.  a.  d. 

8  o-io  o 
79-90 
7  3-93 

I  5  -»  5l 
13-20 
o  9}-i  5i 

0  9t-l  6 

1  5-1  loi 

0  9I-1  4 

1  5  -«  2 
07-1    ( 

f  j.d. 

O    12     4i 

2  II    li 

O  18    O 
O  17    O 
nom. 
Dom. 
o  II    9 


L'3  o    p 

12  12     6 

950 

22     7     6 

£149-150 
£151-152 

149  1=    6 
13  o  op 

mn 

71    o    o 
57  la    6 


S.  d.  ft.  d. 

8  o  -10  o 
80-90 
73-9  3 


I  5— «  5i 

J  5—1  to* 

0  9i-l     4 

1  5 — 2      2 

o  7—1    o 


2  10    54 

o  18    o 
o  17    o 

Doin. 

Dom. 

0119 

10  6—11  o 

£"»-£j3 

12  12    6 

950 

21    7    6 

fijiiji 
£'53->S4 

151  10    o 

13  o  op 


13  17    6 

f4<*-£4<4 
i     s.  d. 
30  10    o 

28  10    o 
32     10    o 

£32-£li\ 

o  5i-o  6J 
o  7  -o  7i 


919 


£6l-6j.i 

Jei-fiij 

70    o    0 
56  15    0 


X4    o    o 

so    J    o 

>8  10   o 
31    5    o 

o  5|-o  6* 
o  7  -o  7i 


»    2    i 


0  7i-«  0 
06-10 
0  4i-o8 
10-16 
16-40 
o«-a6 
26     op 

oyj-i  0 

0  6—1  0 

O4j-0» 

1  o-l  6 
I  6—4  0 
06— (6 
t  6     up 

90f— «o 

iqiv-vio 

r    1»  ^lA 


»^      ..„ 


Shellac. — Futures  steadier.  May  sold  6&s. ;  October,  TOfc ;  mod 
T)fiC6iTib£r   7 IS 

Rubber  dull,  American  demand  being  still  lacking.  FiM  hard 
Para,  all  positions,  quoted  12s.  id.,  and  ball,  seUers,  7*.  Ii^d.,  and 
buyers  7s.  lod. 

Mbtals— Tin  ruled  irregular.  Straits,  cash,  closed  £151  los. : 
three  months,  ;£i5t  15s.;  English  ingoM.  £15^  »  £'3»-  Copper 
opened  rather  steadier,  but  eased.  Standard,  cash,  closed  £56  ijs.; 
three  months.  ;f  57  15s. ;  electros,  ;f  59  5»  «<>  £i9  I5»-  Lo*«*  «!"'•«■ 
English,  ;f  12  17s.  6d.  fo  /13  ;  foreign.  £ia  12s.  6d.  to  £ia  tys.  M. 
Spelter  unaltered.  Ordinaries.  £i2  5s.  to  £22  los.  Iron  quiet. 
Cleveland  50s.  sjd.,  cash.  '     . 

Oils— l.m<^eed,  spot,  pipes,  £39  15s. ;  bartels,  £39  15s.  .Amen- 
can  spirit  of  turpentine,  spot.  43s.  gd. 

Corn  (Mark  Lane).— Occasional  downward  changes  were  rstab- 
lished  to-day  compared  with  last  week.  Of  Hour.  Iron  iJuke. 
26s.  3d.,  ex  store,  sellers;  No.  i  town  households,  29V  per  sack 
delivered  to  cash  bakers.  Black  Sea  grinding  barley  19s.  9^  •  »»•. 
ex  ship,  208,  3d.  ex  quay.  Plato  o»t«,  J4S.  ex  ship.  14s.  3d.  landed. 
...w:i^  i^...  ii...-i.*n»aft  r,i^  mnr»  m^vVtrtttf^  shinmenta  beinffannojoced 
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Prices    of    Mine   and    Mining    Finance 
Companies'  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


&S! 

d) 

0) 

D.r; 

0    . 

g 

c^ 

D^ 

?-S 

■'^•¥ 

Name.                 w& 

61  g: 

II 

Name.                 g» 

"•Si 

II 

SS 

oS 

ffl  aj 

0  a! 

s>i 

B. 

^ 

0 

Q. 

0 

u 

South  African. 


Anglo-French  Ex 

Apex 

City  and  Suburban,  ^4 
Cons.  Gold  Fields  .... 
Do.  Pref. 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   i 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glencairn    

Glynn's  Lydenburg     ,, 

Goerz  and  Co 

Gold  Mines  Invest.,  £^, 

H    E.  Proprietary    

Henderson's  Transvaal 

Heriot 

Johannesburg  Con.  In, 

Ji.bilee 

lumpers 

Kleirifontein 

Knights  (Wit.)   

Langlaagte  Estate 

May  Consohdated    .... 
Meyer  and  Charlton    . . 


Modderfontein    1 

Modder"B      

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  .. 

Do.         Central .. 

Do.  South.... 

Rietfonteln   . .  

Robinson  Gold,  C^  ,. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 
S.A.  Gold  Mines    .... 

S.A.  Gold  Trust 

Steyn  Estate    : 

Transvaal  Cons.  Land  . 
Transvaal  Gold  Est* 

VanDyk    

Van  Kyn    

Welgeaacht . 

West  Rand  Consols  .,  : 
Wolhuter,  £4 


Deep  Levels. 


Brakpan 3* 

Cinderella  Deep 2I 

City  Deep 4S 

Durban  Deep    if^ 

Ferreira  Deep 5  Jg 

Geldenhuis  Deep    ....  3J 

Jupiter i^ 

Knight  Central 2 

Knights  Deep   2^ 


3 

li 

'H 

4pi 

^ii 

if^ 

4ft 

SlS 

17/fl 

3b 

^i 

I  jl 

4 

2I 

4ii 

Modder  Deep   2g 


Rand  Collieries    . 
Robinson  Deep  (New)  3I 

Rose  Deep 4ft 

Simmer  Deep   18/ 

Village  Deep 2^^ 

Village  Main  Reef  ....  4 
Witwatersrand  Deep..  4$ 


xr 

•8 

m 


Rhodesmn. 


15/ 

If 

I^ 

5i 
88 
19/ 


I7i 


Bechuanaland  Ex § 

Chartered  B.S.A i|j 

Charter  Trust  20/6 

Giant  Mines  of  Khod..  5A 

Globe  and  Phoenix 8fl, 

Masbonaland  Agency ..  20/ 


20/9 
5 

73  Id 
18/ 


Northern  Copper lA 

Rhodesian  Banket .  2)1 

Rhodesia  Exploration  .  3^ 

Tan^ianyika   6w 

Zaiubesia  Expioring  ..  1^ 


Diamonds. 


De  BeSrsDeferred;f2/io  19A 

Do.    Preferred  £2/10  ijj 

lagersfontein  Ord 9I 

jNew  Vaal  River  D j^% 


i8g 
178 

»3 


IPreinler  Dia.  Def.  8,  2/6  8}) 

Do.    do.      Prel.     ..    8i 

Roberts  Victor j  J 


West  African. 


13/9 

2M 

2A 

9/3 

7/ 

94/6 

48 


Abbontiakoon 13/) 

Abosso    2/ 

Ashanti  Goldfields,  4/ 

Broomassie    9/ 

Ettuenta  (Wassan) 7/ 

Fanti Consolidated....  23/6 

Gold     Coast     Amalg.  4J5 

Himan  Concessions  ..  i^ 


'% 

15/ 

2\ 

2* 

8(6 

31/9 

6/6 

2fif 

23/9 

'4/9 

t 

13/3 

New  Bibianis,  i6/pd...  15/ 

Nigeria  Bitumen i}g 

Do.    Investment   . .  2^ 

Prestea  Block  "  A  "   ..  31/e 

Taquali  Exploration  ..  2g 

Wassan  14/6 

Do.    West  Amal.  . .  13/3 


Australian. 


J3/3 'Associated     13/, 

6/6  I  Do.  Nrn.  Blocks  . .  6/3 
4/    iChaflers,  4s 4/ 

2/s    Ccsmopl'n  Pr'pr'ty 2/3 

m  Golden  Horseshoe,  ^^5    6J 

23(b  Great  Boulder,  2/    2^/3 

6/9  I     Do.  Perseverance  , .    6/6 

13/9  iGreat  I'ingall    13/6 

3/3  iGwaliaConsol.,  2/6....   4/9 
SJjHainauh     gj 


13/ 
6/ 

3/9 
2/3 
6« 

21/ 
6,9 

14/9 
xo 

3/9. 


5/ 
8i 
tl 
'is 

6/9 


17/ 

14/6 

li 


Hannan's  Star  4/   .p.      5/ 

Ivanhoe,  Gold  £5   8J^ 

Kalgiirli 6^^ 

Lalte  View  Cons 1^ 

Lon.Aust.  &  Gen.  Ex.5/  9li 

Mount  Boppy    2  j^ 

Oroya  Black  Range  ..  11/ 
Oroya-Brownhill     ....  17/ 

South  Kalgurli 15/ 

Sons  of  Gvvalia    ig 


8{ 
li 


15/6 
It* 

30/6 

13/6 

12/ 


5/3 

8iA 
6Jx(l 
20/6 

8/ 

2^X(I 
11/3 

18/ 
■  4/6 
lA 


Miscellaneous. 


9i 

i 
2/ 

37/ 

4S_ 
lA 

7i 

9/6 

3/9 

5/ 

14/6 

28/ 

ft 

lis 


Alaska  Treadwell  £i  . . 

Anaconda,  25  dols 

Balaghat,  fully  paid  .. 
Biilliaiitand  St. George 
Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
jf9i3/Pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reel,  2/6. .. . 
Chillagoe,  10/— 9/  pd.. . 

Copiapo,  £2 

Dolcoath 

Eioro  ;;.; 

Esperanza 


4/6 
2/6 

4ri, 
i-a. 
29/ 

78 

9/9 
3/9 
i 
14 

28/ 


Great  Cobar,  £5 64 

L.eRoi£5  ....: 'i 

LeRolMo.2 ijjj 


gjxd 
3/6 
2/6 

36/6 

^A 

41)! 

5i 

32/ 

78 

9/6 

36 

ft 

■5/ 

28/ 

xd 

.4 


i 

3ft 
9 

35/ 
3t* 

3i 

ii% 
36/ 
25/6 

35/6 
■>* 

7/1 
75(i 

17,6 

2ft 

6* 
9ft 


Libiola,  £5 I 

Ma?  :)h  and  Barry 3J 

Mexico  of  El  Oro   g 

Mount  Lyell 36/ 

M'nt.  Morgan   3^ 

Mount  Elliott    3ti 

Mysore,  IDS sp 

Namaqua,  £2 li 

N'ndydroog,  10/  i^ 

Ooregum   jo/    26/6 

Do.  Pref.,  10/ ig5 

Otavi  Mines  &  Rly.  £5    iii 
Pahang  Consols.  5/ ... .   5/6 

RioTinto,  £5    76 

St.  ]  ohn  del  Key 17/6 

Spassky  Copper 33I 

Talisman  Cousol.  18/  . .  2^ 

Tharsis 6^ 

Waibi 9i 


3i 

8gxd 

35/6 

I3S 

2.1/1) 

xd 

xd 

% 
758 
16/6 

2ft 


FOREIGN   RAILWAYS, 


GROSS 

TRAFEIC   FOR 

WEEK. 

GROSS  TRAEFIC  TO  OATB 

KAME. 

Week 

In 

or  Dec. 

M 

in.orDec* 

ending 

Amount 

on  last 
year. 

^ 

Amount,     on  last 
year. 

Alcoy  and  Gandia 

April  16 

Ps.iS.ooo 

+ 

£ 
ii.000 

+ 

P5266,5O0— P.51,500 

Algeciras  (Gibraltar)   .. 
Antofagasta  (Chili)  and 

..     9 

Ps.  38,340 

+ 

10,067 

t 

Pl,377.I72  -P.32,I53 

Bolivia 

Arauco 

Feb. -2 

26,870 
8,530 

+ 

+ 

^•^ 

+ 

368,710  +     46,219 

Buenos  Ayres  &  Pacific 

April  16 

103,466 

+ 

6.572 

I 

3.316,720+      22,970 

Buenos  Ayres  G.  Sthn. 

>,    17 

98.244 

+ 

6.195 

3.753.4"  +        1.366 

Do.             Wesieiii 

..    '7 

49.673 

+ 

I, III 

: 

'.853.059+      44,187 

Do.           Ensenada 

..    17 

75s 

+ 

isg 

Central  Argentine 

„    16 

91.767 

— . 

2,826 

• 

3,703,412  —  229,506 

Cent.Ur'g'ayof  MteVid. 

,.    16 

12.583 

+ 

96 

• 

459.577  +      16,283 

Do.       Eastern  Ex 

„    16 

3.970 

+ 

2,704 

I 

I47.114  +      14.066 

Do.    Northern  Ex. 

„    16 

2.093 

— 

•iS 

\ 

71,562  +        3,455 

Do.      Wesiem  Ex. 

„    16 

1,522 

+ 

82 

J 

63,420  +        4,678 

Cordoba  Central 

M       17 

5.2»o 

■f 

1,090 

t 

74,615  +       6,515 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

l>       I" 

9,615 



»7J 

t 

149,565  —          935 

Cordoba  and  Rosario  . . 

..       17 

4.365 

— 

505 

* 

224,6151—       6.0H 

Costa  Rica 

Mar.  5 

ApriliS 

9.867 

+ 

2,431 

5 

230,756 

+      76.478 

Cuban  Central    .. 

16,816 

+ 

3.394 

370.91  i 

+      28,271 

Enire  Rios 

„    16 

9.100 

+ 

400 

I 

325.357 

*      3'-344 

Gt.  West  of  Brazil 

,.    >6 

10,675 

+ 

384 

t 

184,431 

+      19,016 

Int.-Oceanic  of  Mexico 

Jan.    • 

* 744 .233 

+ 

231.964 

7* 

♦4.172,490' 

+  •520.710 

Int. -Oceanic  of  Mexico 

Aprili4 

tl7i.5oo 

+  •46,250 

40 

•5.954.790 

+  »363,a6o 

(includingMei.Sthn.) 

La  Guaira  and  Caiaca? 

Mar.  • 

6,250 

— 

1,000 

3* 

'9.750 

+        1,000 

Leopoldina 

Aprilifi 

,  19.095 

+ 

3.340 

t 

329.800 

+      36,376 

Mexican 

Feb.    • 

9646000 

4 

>7o,coo 

2» 

•  1.287,200 

+  8H3.QOO 

Do 

••  .' 

»3i2.8oo 

T- 

(41,000 

a* 

•  504,900! +  *I32,800 

Mexican 

Apnli4 

$189,100 

+ 

(53.700 

15 

82,36c  9.10 

4  »29i.5oo 

Manila 

„    16 

•56,516 

+  » '0,732 

>5 

•767.527 

+  •44,083 

Nitrate 

„    15 1 

29,171 

+ 

12,133 

15 

195.817 

+    60,114 

Ottoman 

..    >6 

4.37' 

+ 

54 

1 

66.696 

+          1.I2I 

Paraguay  Central 

„    .6 

•137.900 

->  •22,668 

I 

•  5.714.789  +  •901,931 

Peruvian  Corporation., 

Mar.   • 

•589.847 

— 

•2,855 

9* 

»6.S32,58.-- 

+  8268,205 

PuertoCabello&V'lencia 

. 

3.000 

3' 

9.250 

Salvador 

April  1 6 

•32,250 

+ 

•3.750 

■5 

♦  536.200 

+  •iS.ISO 

San  Paulo 

,.     ID 

22,734 

+ 

8,594 

14 

2.-9,765 

-     44.96S 

Mar.   • 

20,115 

+ 

390 

9' 

209.715 

+     21,866 

United  of  Havana 

Aprihe 

37.730 

+ 

12,377 

1,012,485 

+    137.656 

Western  of  Havana     . . 

.,    16 

3.896 

— 

903 

I 

198,883 

-     27.823. 

Zafra  and  Hiielva 

Mar.   • 

12,128 

+ 

1.564 

2* 

32,119 

-        ',454 

'Months.    {Nell.     II  14  days,    t  From  Jan.  i.    t  From  July  1 

INDIAN   RAILWAYS. 


GROSS    TRAFFIC    FOR   WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  last  year. 


GROSS  TRAFFIC   TO   DATS. 


Aiuount. 


n.  or  Oee. 
on  last  year. 


Bengal  Nagpiir 
Bengal  &  N.-W.. 
Bom  bay  &  Uaroda 
Burma     .. 
Delhi  Umbalta.. 
East  Indian 
Gt.  Indian  Penin, 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian    . . 
Southern  Punjab 

Do.   Extenston 


Mar. 

26 

»£r. 
Apr. 

9 
19 

16 
16 

,, 

16 

>. 

lb 

Mar.  26 

Apri 

'9 
9 

" 

9 

Rs. 

8,19,000 

3.63,180 

10.03,000 

4.46.383 

43.'oo 

19,28,000 

16,21,500 

2,70,603 

8,02,659 

4,92.513 

88,192 

'5,960 


+ 

Us. 
1.49.000 

+ 

60 

— 

30,000 

— • 

17.0J7 

— 

2, 100 

+ 

3.24,000 

+ 

4,ll.2oo 

+ 

85.300 

+ 

94.183 

+ 

27. '44 

+ 

34.297 

— 

4.296 

Rs. 

84,69,000 
37,01,019 

I,41,iK>,000 

49  32.6  4 

6.68.40D 

2,67,93,000 

2,64,9  i,8j3 

41.50,208 

87.58,131 

50,00,503 

11,44,802 

2,47.862 


Rs. 

7.55.000 

1.95,977 

7.3'.ooo 

4i,6ae 

37.900 

11.98,000 

51.89,079 

7.2S,929 


+  3.09,013 

—  1,57,007 

+  2,50,011 

+  38,183 


♦  From  Jan.  1. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC    FOR   WEEK.       GROSS   TRAFFIC   TO    DATEi 


Week 
ending 


Amount. 


In.  or  Dec. 
onlastyear. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line.. 

Canada  Atlantic 
Gr.  Trlt.  Western 
Do.  Det.,G.  H.&MK 
Louisville  fie  Nashv'le 
National  of  Mexico 
Southern 
Wabash 


Apr. 

Mar 

Apr 

" 

dots. 

1,817,000 

424,000 

/7.78li 

jf26,28l 

3C6.974 

969*000 

2,171,116 

1,115,000 

499,000 


dols. 
+   327.000 
+     41,000 
+  £11. 3" 


£3.773 
^915 
141,000 
271.467 
134,000 

24,000 


Amount. 


dols. 
73.465,000 
1^,165,300 

£'.799337 
i'oi.959 
£364.15^ 
£ioS,399 

14,966,000 

IS  962,000 


In.  or  Deo. 
onlastyear. 


dols. 
+  i3,462,oo<> 
+■  2.197.5W 
+  £262,242 

f  £i6,94» 
+  £57.8»+ 
+     £23.024 

-f  2,IlJ,O0O 

■i-  i,i77,o(» 


*  Includes  Mex.  International  and  Interoceanic. 
MONTHLY     STATHMBNTS. 


NETT   EARNINGS   FOR    UONTH.        NETT  EARNINGS  TO  DATE. 


Month. 


In.  or  Dec. 


In.or  Dec. 
onlastyear. 


dols. 

dols. 

dols  . 

dols. 

Atchison 

Jan.    ♦ 

7,983,000 

+      312,000 

I 

7,9^3,000 

+      512.000 

Canadian  Northern 

Feb. 

■31.500 

+        38,100 

8 

2,36i,ooo 

+      410,400 

Canadian  Pacific  . . 

1,487,000 

+      725.000 

8 

22,873,000 

+  7,680,000 

Cuba 

254.598 

+       3'. 509 

8 

'.530.657 

+     241,699 

Do 

„     + 

85.672 

+          4.477 

8 

308,035 

+        28,242 

Denver  &  Rio 

588,800 

+      365.890 

8 

5,9l8,j30 

+  i,34i,a2> 

Erie 

* 

3,997,000 

+      262,000 

2 

8,143.000 

+    841,000 

Gr.Tr.  Main  Line.. 

J, 

£.78,500 

■*■     £'2,500 

2 

£144, aoo 

+  £28,5=0 

Canada  Atlantic    .. 

,, 

£1,000 
£18,300 

+        £3.900 

2 

£3700 

+    £8,700 

Grand  Trunk  Westn 

,, 

+     £12,100 

2 

£35.0»» 

+    £12,500 

Do.  Det.G.H.&Mil. 

£4,500 

+       £3.600 

2 

19,50... 

+     £4.700 

Illinois  Central 

* 

4,915,000 

+      367,000 

2 

9,995,000 

+    616,000 

Louisville  &  Nashvl. 

* 

4,116,000 

+      597.000 

2 

8,537.000 

+  l,2(i4,ooo 

Miss.  K.  Hi  Texas  , . 

Mar.   * 

2,228,896 

+      268,708 

9 

20,422,660 

804,894 

New  YorkCeut.»S:H. 

Feb. 

1,604,208 

+      362,281 

2 

3,390,982 

+     693.420 

NewVorKOnt.  6:W, 

,, 

545,000 

—       13,000 

— 

— ■ 

— 

Natl,  of  Mexico     .. 

J 

1,62:1,000 

—       63,000 

— 

— 

— 

Norfolk  &  Western 

♦ 

2,657,000 

+      490,000 

— 

— 

— 

Noriliern  Pacitic   .. 

Feb.   ♦ 

4,621,000 

+      311,000 

— 

— 

— 

Pennsylvania 

Dec.  ♦ 

14.467.717 

+  2,267,900 

5 

69,546,924 

+  9.336.900 

Philadelphia 

Feb. 

893,670 

+       si.oSo 

— 

Keaaiiifi 

,, 

1.619.735 

+     366,046 

7 

'3.575,561 

+  1,001,079 

Southern  Pacific    . . 

2,93»,oao 

+     510,000 

2 

5,970,0^0 

+  1,310,00a 

Southern 

Jan.    • 

4,480,000 

1-     444,000 

— 

— 

— 

Union  Pacihc 

feb.   ♦ 

6,327,000 

r    1,343,000 

— 

— 

— 

Wahash 

Dec.  * 

2.S46.0Cf 

.-      21)7. nno 

6 

12. 583.00c 

+  i,367.0o» 

Giuas  earnings,    ijuiplua  , 


April  23,   1910. 
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RAILWAY     TRAFFIC     RETURNS. 

FOKKIGN. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  clays  ended 
April  14,  18,448,  increase  $3,291  ;  aggregate  from  July  1, 
$303,203. 

Argentine  North  Kastern. — Traffic  receipts  for  week  ended 
April  15, /4, 811,  increase /1, 226;  aggregate  from  July  1,  ;f  184,052, 
increase  ,^34,150. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Mar.  19, 
Rs,  1,06,500,  increase  Rs.  8,500  ;  aggregate  from  Jan.  1, 
Rs.  10,86,500,  decrease  Rs.  15,537. 

Bilbao  River  and  Cantabrian.^ — Traffic  returns  for  Mar., 
;^9,483,  increase  ;f207 ;  aggregate  for  3  months,  /26,328,  in- 
crease /3,094. 

Buenos  Ayres  Central.  —  Gross  receipts  for  Mar.,  .;f]6,178, 
increase  /2,309  ;  aggregate  from  July  1,  ;f  125,616,  increase  ^22,620. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
April  14,  $255,500,  increase  $77,700;  total  from  July  1,  $9,717,700, 
increase  $1,956,800. 

Cartagena  (Colombia)  Railway. — Receipts  for  Jan.,  ;f23,995. 

Colombian  Northern. — Receipts  for  Feb.,  ^3,449,  decrease 
{Cy ;  aggregate  ;f26,576,  decrease  /596. 

Egyptian  Delta. — Traffic  receipts  for  11  days  ended  March  31, 
/6,815,  decrease  /521  ;  aggregate  from  April  1,  ;f 245, 843, 
decrease  ;f  17,906. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Mar.  19,  Rs.  40,150,  decrease  Rs.  5,736;  aggregate  from  Jan.  1, 
Rs.  4,09,868,  decrease  Rs.  56,706. 

Midland  of  W.  Australia. — GrO!S  revenue  for  Jan.,  ;^1 1,068, 
increase  /2,473  ;  aggregate  from  July  1,  ;f68,198,  increa.se /10,738. 

Midland  Uruguay. — Receipts  for  month  of  Mar.,  /7,872,  in- 
crease /92  ;  aggregate  from  July  1,  /66,327,  increase  /7,404. 

North  Western  of  Uruguay. — Traffic  receipts  for  Mar.,  $29,300, 
ncrease  $7,184  ;  aggregate  from  July  1,  $217,103,  increase  $31,842. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week 
of  April,  $18,969.  increase  $291  ;  aggregate  from  July  1,  $834,763, 
increase  $31,847. 

Quebec  and  Lake  St.  John.— Traffic  for  Mar.,  $45,598  ;  decrease 
$3,537. 

Rohilkund  and  Kumaon  Railway.- — Traffic  receipts  for  7  days 
ended  Mar.  19,  Rs.  27,866,  increase  Rs.  1,041;  aggregate  from 
Jan.  1,  Rs.  2,86,159,  decrease  Rs.  8,317. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar.,  ;if2,000, 
increase  ;f85  ;  aggregate  from  July  1,  /16,126,  increase  /972. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  April  7  amounted  to  $9,425. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
April  17,  /1, 209,  decrease  ;^45  ;  aggregate  from  Jan.  1,  /17,760, 
tlecrease  £1,178. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  April  16,  £726,  decrease  £120;  aggregate  from  Jan,  1. 
£10,137,  decrease  £526. 

Hast  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  April  16,  £487,  increase  £168;  aggregate  for  16  weeks, 
/7,024,  increase  £805. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

HoMi:. 

Bath  Electric. — Traffic  receipts  for  week  ending  April  13,  £723, 
ilecrease  £331  ;  aggregate  for  15  weeks,  £10,491,  increase  £l.lS3. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  15,  £5.536,  decrease  £999;  aggregate  from  Jan.  1, 
/82,000,  increase  £8,918. 

British  lOlectric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending   April  15,  £29,642  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  April  16, 
/1, 196,  increase  £12 ;  aggregate  from  Jan.  1,  £18,110,  increase 
£:656. 

Dublin  United, — Traffic  receipts  for  week  ending  April  15, 
£'5,264,  decrease  £544 ;  aggregate  from  Jan.  1,  £75,554,  increase 
/3,178. 

General  Motor  Cab. — Receipts  for  week  ending  .\pril  16, 
/16,757,  increase  £4,505;  aggregate  from  Aug.  1,  £568,919, 
increa.se  £67,817. 

Hastingsand  District. — Traffic  receipts  for  week  ending  April  14, 
£846,  decrease  £793;  aggregate  from  Jan.  1,  £l2,002,  increase 
£:650. 

Isle  of  Thanet.— Traffic  receipts  for  7  days  ending  April  16,  £355, 
decrease  £283  ;  aggregate  from  Oct.  1,  £^8,480,  increase  £'349. 

London  County  Council. — Traffic  receipts  for  week  ending 
April  9,  £39,514,  increase  £4,116  ;  aggregate  from  April  1, 
/SI, 453,  increase  £5,142.     Miles  132J,  against  121f. 

London  General  Omnibus,  Road  Car  and  Vanguard.— Traffic 
receipts  for  week  ending  .\pril  16,  £31,104,  decrease £4,509;  aggre- 
j;ate  from  Oct.  1,  £839,014,  decrease  £69,682. 

London  United. — Traffic  receipts  for  week  ending  April  16, 
/5,715,  decrease  £1,076;  aggregate  from  Jan.  1,  £84,746,  increase 
;t  7,039. 

Provincial  Trams. — Traffic  returns  for  week  ending  April  16, 
/^1,498,  decrease  £613  ;  aggregate  from  Oct.  1,  £42.353,  increase 
£262. 

Sunderland  District  — Traffic  receipts  for  week  ending  April  13, 
/^348,  decrease  £342  :  aggregate  for  24  weeks,  /9,739,  decrease 
Z861, 


Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
/"1997-7   ''"    "'  ^*''^^'  decrease /289  ;  aggregate  for  16  week*. 

Foreign. 
^J\"^}"-^'^ii''"^'"«-— Traffic  receipts  for  7  days  ending  April  13, 
/moot'  '""^^'^  £6,764;  aggregate  from  Jan.  1.  /650,556,  increas* 

Auckland  Electric— Traffic  receipts  for  28  days  ending  Mar.  25, 
£14,439     increase    /783 ;    aggregate    from   Jan.    1,   /43,988,   in- 

crea.se  £2,164.  i 

Bombay  Electric— Receipts  'for  Feb.,  Rs.  2,06,784,  increase 
Rs.  17,043. 

Brisbane.— Traffic  receipts  for  month  of  Mar..  £'17,990,  increase 
£1 ,990  ;  aggregate  for  3  months,  £^50,830,  increase  /5,704. 

British  Columbia  Electric— Nett  earnings  for  Feb.,  »80.020, 
increase  $12,309.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Feb.  28.  $861,148,  increase  »149,882. 

Buenos  Ayres  Lacroze.— Gross  earnings  for  Mar.,  /29,173,  in- 
crease £4.610.  *^ 

Calcutta— Traffic  receipts  for  week  ending  .\pril  16,  Rs.  51  986, 
increase  Rs.  7.058. 

(!ape  Electric. — Traffic  revenues  for  the  month  of  Mar.,  Cape 
Town,  £10,366  ;  Port  Elizabeth,  /3,638. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Mar.,  £3,023,  increase  ;f  1,437;  aggregate  for  3  months,  /8.713, 
increase  £'3,935. 

Kalgoorlie  Electric. — Gross  receipts  for  Mar.,  /3,683 ;  aggregate 
from  Jan.  1,  £l0,040. 

Lisbon  Electric— Earnings  for  Feb.,  121,154  milreis. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  April  15, 
Rs.  19,688,  decrease  Rs.  1,618 :  aggregate  from  Jan.  1,  Rs.  144,008, 
increase  Rs.  6,357. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Mar., 
£;55,000.  ,, 

Mexico.— Nett  earnings  for  month  of  Feb.,  $214,671,  increase 
$14,154  ;  aggregate  for  2  months  $444,662,  increase  $26,594. 

Monte  Video  United.— Gross  receipts  for  Mar..  £'25, 3^.  increase 
/2,356 ;  aggregate  for  5  months,  £'127,441,  increase  £10.434. 

Para  Electric. — Receipts  for  week  ending  .\pril  18.  £^,508.  in- 
crease £674  ;  aggregate  for  20  weeks,  £64.222,  increase  ;67,141. 

Perth  (W.A.)  Electric. — Gross  receiptsfor  week  ending  April  15, 
£'1,§36,  increase  £52;  aggregate  from  Jan.  1,  £23,954,  increase 
/1. 700. 

Puebla. — Nett  earnings  for  Mar.,  $41,500. 

Rangoon  Electric— Tramway  receipts  for  Mar.,  £5,638,  increase 
£138  ;  aggregate  increase  for  3  months  £683. 

Rio  de  Janeiro.  —  Gross  earnings  for  14th  week  of  1910, 
$30,691,  increase  $949. 

Sao  Paulo. — Traffic  returns  for  Feb.,  nett  earnings,  $138,138. 
increase  $6, 158;  aggregate  for  2  months $284,574,  increase  $15,302. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Feb., 
$536,954,  increase  $53,853  ;  aggregate  from  Jan.  1,  $1,120,917, 
increase  $112,155.  Net  traffic  receipts.  $255,336,  increase 
$46,020  ;  aggregate  for  2  months.  $536,667,  -increase  $87,5ff. 


ENGLISH   RAILWAYS. 


D*ts 


Gross  TraeSo 
for  week. 


Gross  Tpifle  tsc 
year  Jo  date. 


Amt. 


In.  or 

dec.  on 

1909. 


Amt.- 


to.  or 

I  dec.  on 

"909 


Baker  Si.  and  Waterloo 

Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

Charing  Cross,  Huston  and 

Hauipstead 

City  and  Soutti  London 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City    . . 

Great  Nortliern 

Gt.  N.,  Pi(»:.,  &  Bcompton. . 

Great  Western 

Hull  and  Bamsler    .. 

Lancashire  and  Yorkshire. . 

Lon.  Brighton  &  S.  Coast  . . 

London  &  North  Western. . 

London  &  South  Western . . 

1  .on..  Tilbury  &  Sot:theod. . 

Metropolitan 

Metropolitan  District 

MIdUnd  

North  Eastern 
North  London 
North  Stailordsblre  .. 

Khyuiney         

South  Eastern  &  Chatham.. 
TatrVale        


ApriliS 
.    16 


16 


t 

3.3«o 
»4.733 
2,0)3 
S.I34 


S.7IO 
3.090 

9.&13 
79.900 

103,400 

1,4}« 

216,200 


i 
I» 

>,3>9 

II 

375 

79« 


-  jCo 

—  37 
+  1.549 
+  13,100 
+  5.000 
+  SJ 
♦■  8.500 

5.935  :  ■••       560 

373,000  I  -t-  :9,ooo 

M.895    +   4.684 

■07,761  ]+      317 

58,901  ,—  5,889 

393,000  ;+  31,000 

91.700  |—  4.700 

10,833   —  '.464 

16.405    +       5" 

•0.949    ■••    '.6»3 

331,000    -t-3}.oaa 

191,858  14-13.693 

8,556  ,  4-        I03 
19,17a    4- 

7,484  + 
85.973  — 
17,910    4- 


3,063 

«.4S1 

796 


£ 

5«.4J5   4- 


3l.«3<» 
7i.in 
«1J5« 

57.403 
49.506 

ty>,3'i 
I. 150.600 
1.433.303 

11,740 
1.654.900 

90.905 

3,«J7.ooo 
"39.5J8 

».57i«7 
«15.7«3 

4,113,000 

l,lgl,«CU 
14S.176 
S45.179 
t6l,I<7 

3.399.000 

114,801 

«79.9^ 

101.186 

•  M4,SM 

«77.>'J 
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Ti'roio  tail.  I. 
SCOTCH  RAILWAYS. 


—  i,3«o 

—  130 
4-         u6 

—  »«o 

—  »« 
4-  «3,737 
4-  54J«o 
4-    31,900 

5A> 
4-  36,700 
4-      1.750 

4-  95.000 

V  S6.301 
4-         391 

4-    »4.»4S 

4-  IM^OO 
4-  46.700 
4-     8.673 

4-  t3\* 
4-    I^tj9 

4-  1*1,000 

:**« 

4-  ioAm 

—  906 
♦  S»,»»4 

—  »Uft» 


CaMdOHlan 

Glasgow  &  South  WaMem. 
Grtat  Norm  oi  Scotland    . 

UiKhland  

Norm  rtritish 


Apnii7  ] 
.    «7  ' 


89.43  J    —  1.504  , 

U.i,2  |-    1.675    . 

11  3  JO    —      600  I 

V.9M  |-^       t53 

0-.3  o 


494  I  11 


S3>.53S  4-»m8 

W.64; 

97Ji« 


-      «>o 

4-    «j« 

4-  3^.Jft 


IRISH   kAILWaYS. 


Be.ia.--i  and  County  Liowa  . 
Co'k   Bandon  ft  S.  Caul  . 
Gcjat  Nuttnem        .. 
MidlnnH  Great  Western      . 


Apci., 


«a7^  I—  1,075 


I,«i6 

>».SI7 

ittm 


4-       70 


««.ioj  —  118 
mMi  4-  n^tii 
HV64t  I  -     1.141 


t  t-naa  J«i>.  i. 
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CDe  RFNTRAI     Insurance  Company.  £td. 

Wtll  I  linia        Chairman  I  WoLTER  Cmamderlain,  Esq. 

Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
ASSETS     EXCEED    £11,000.000. 

FIRE.     ACCIDENT.      BURGLARY.     WORKMEN'S  COMPENSATION. 
LOSS   OF   PROFITS. 

Head  Office:  1,  Cornhill,  London,  E.G. 

Applications  for  Agencies  invited.        HUGH  LEWIS.  Manager  &  Secretary. 


ROYAL  EXCHANGE  ASSURANCE. 

INCOKPORATHD     A.D.     1720. 

Governor:  Sm  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PUTE  GLASS,  EMPLOYERS'  LIABIUTY. 

The  Corporation  is  prepared  to  act  as 
EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 
Apply  lor  fiiii  Prospectus  to  the  Secretary. 

HiAD    Office:    RoyAL    EXCHANGE,     LONDON,     E.C. 
Wait    End    Office:    44,   PAUL    MALL,    S.W. 

llbe  investors'  IRevievp, 

The  Week's  Money  Market. 


Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  Thursday,  March  17,  19 10.) 


Norfolk  House,  Friday  Evening. 

In  the  end  of  last  week  the  Money  market  showed  a 
good  deal  of  anxiety  lest  the  payment  for  ;£r4,ooo,ooo 
Treasury  bills  on  Monday  should  prove  a  serious  strain 
on  its  resources.  Hie  anticipation  of  stringency,  how- 
ever, was  sufficient  to  cause  the  market  to  make  all 
possible  provision,  with  the  result  that  the  operation 
was  completed  without  causing  the  slig^htest  disturb- 
ance. Noi  applications  were  made  to  the  Bank,  and  the 
outside  rate  for  day-to-day  loans  seldom  rose  as  high 
as  4  per  cent.,  while  3f  per  cent,  for  weekly  fixtures 
was  also  the  exception  rather  than  the  rule.  It  often 
happens  that  the  effect  of  a  big  transaction  of  this  kind 
is  more  plainly  felt  on  the  following  day,  but  money 
remained  perfectly  comfortable  until  Wednesday,  when 
window-dressing  operations  by  one  of  the  joint-stock 
banks  caused  a  temporary  shortage.  Loan  rates  were 
not  appreciably  harder,  but  there  was  not  enough 
credit  to  go  round,  and  a  little  had  to  be  taken  from 
the  Bank,  which  lent  for  a  week  at  4J  per  cent.  The 
indebtedness  has  since  been  further  increased,  partly 
by  borrowing  and  partly  by  discounting  short  bills. 
With  the  end  of  the  month  approaching-  money  is  likely 
to  be  more  or  less  hard  to  come  by  from,  now  on,  but 
the  real  pinch  may  not  be  felt  until  next  month.  At 
one  time  the  general  opinion  seemed  to  be  that  very 
little  income-tax  would  be  paid  on  the  authorisation  of 
the  collection  by  resolution  of  the  House  of  Commons, 
and  that  most  people  would  wait  for  the  passing  of  the 
Budget  itself.  That  theory,  however,  has  proved  un- 
tenable, as  credit  to-day  was  decidedly  scarce  owing-  to 
some  of  the  joint-stock  banks  having  paid  over  the 
funds  in  hand  from  deduction  of  the  income-tax  in 
response  to  a  communication  from  the  Inland  Revenue. 
Lenders  promptly  put  up  their  rales  for  accommodation 
to  3^-4  per  cent,  for  overnight  loans,  3A  per  cent,  for 
a  week,  3J  per  cent,  for  advances  over  the  settlement, 
and  3f-4  per  cent,  into  next  month.  Now  that  a 
commencement  has  been  made  the  Cow  of  the  revenue 
into  the  Treasury  is  likely  to  continue  steadily,  and  if 
the  view  held  in  some  -quarters  that  the  Government 
will  be  in  no  hurry  to  release  the  money  proves  correct, 
the  market  may  look  forward  to  some  weeks  of  un- 
comfortable tightness,  during  which  frequent  applica- 
tions will  have  to  be  made  to  the  Bank. 

Discount  rates  were  inclined  to  give  way  on  the  com- 
parative ease  with  which  the  Treasury  bill  payment  was 
met,  and  a  few  fine  three  months'  bills  changed  hands 
at  2^  per  cent.     A  further  argument  for  lower  quota- 


tions was  found  in  the  news  that  the  Brazilian  dcmano- 
for  gold  was  being  partly  met  by  .America  and  Argen- 
tina, and  that  further  parcels  of  the  metal  had  been 
sent  to  London  from  New  York.  Opinions  differ  as 
to  the  probability  of  more  coming,  and  several  of  the 
leading  houses  are  emphatic  in  their  statements  that 
very  little  more  can  be  spared.  Wall  Street,  however, 
is  anxious  to  ease  our  market,  and  is  squeezing  out  as 
much  as  possible,  but  further  shipments  will  not  be  an 
unmixed  blessing,  as  they  will  probably  have  to  be 
paid  for  at  a  prettv  stiff  rate  in  the  autumn.  Paris  ha.s^ 
sent  a  trifling  amount  in  "  eagles,"  but  the  Bank  of 
France  is  very  unwilling  to  part  with  its  gold,  and  little 
more  can  be  expected  from  that  quarter  at  present.  The 
Dutch  exchange  has  moved  against  this  country,  owing 
to  remittances  to  pay  for  rubber  esi:ates,  and  in  the  open 
market  Russia  has  again  appeared  as  a  competitor, 
taking  £^80,000  to  ;^"ioo,ooo  of  the  ;^450,ooo  or  so- 
available  last  Monday.  On  the  other  hand,  gold  has 
been  withdrawn  for  Brazil  and  South  Africa,  and  further 
shipments  in  the  latter  direction  are  expected.  Alto- 
gether, therefore,  the  outlook  is  none  too  clear,  and 
bill  brokers  have  shown  a  disposition  to  keep  rates  as- 
firm  as  possible.  In  this  they  were  helped  by  the  dis- 
appointment felt  when  it  was  discovered  that  the  Gov- 
ernment, instead  of  paying  off  the  ;^2,500,ooo  Treasury 
bills  maturing  on  the  2'8th,  was  not  only  renewing  them, 
but  had  added  another  ;^i, 500,000.  A  little  relaxation 
followed  the  issue  of  the  Bank  return,  but  it  was  only 
a  passing  phase,  and  to-day  quotations  for  the  finest 
bills  were  decidedly  firm  at  3I  per  cent,  for  three 
months'  paper,  and  3S  per  cent,  for  sixes. 

So  far  as  the  Bank's  own  position  is  concerned,  the 
weekly  return  shows  a  decided  and  very  welcome  addi- 
tion to  its  strength.  .\  little  coin  has  gone  out  into  the 
country,  as,  with  receipts  of  ^2,017,000  from  abroad, 
the  .stocks  are  ^^i, 907,000  up  at  ^'35>737.ooo>  while 
;^iii,ooo  in  notes  has  come  back  from  circulation. 
Reserve  consequently  is  s-tronger  by  ;^2, 018,000,  and 
now  stands  at  ;^;2  5/342 ,000,  or  50^  per  cent,  of  the 
liabilities,  against  49  per  cent,  a  week  ago.  As  ex- 
pected, the  Government  has  utilised  last  Monday's 
Treasury  bill  payment  to  pay  off  advances  from  the 
Bank,  and  Government  securities  show  a  decrease  of 
;^3, 655,000,  while  Public  Deposits  are  ;^i,355.ooo- 
lowcn  The  market  at  the  same  time  has  paid  off 
;^i  ,494,000  on  Other  Securities,  and  the  effect  of  these 
cross  transactions  is  to  leave  Other  Deposits 
£^1, 792,000  down  at  ;£,'4i,26i,ooo.  The  increase  in  the 
reserve  is  satisfactory  so  far  as  it  goes,  but  the  gold 
and  total  reserve  are  still  ;^3, 700,000  and  ^"3,200,000- 
respectively  below  the  figures  at  the  corresponding 
date  a  year  ago,  and  a  good  deal  remains  to  be  done 
before  the  Bank's  position  is  strong  enough  to  prevent 
uneasiness. 

Next  week's  calls  on  new  issues  are  fairly  numerous, 
but  the  majority  of  them  arc  for  small  amounts,  and' 
apart  from  the  ;^ri, 500,000  of  new  Treasury  bills  on 
Thursday  the  aggregate  total  is  under  ;£^i,  100,000. 
The  first  payment  running  into  six  figures  is  the  instal- 
ment of  ^7205, 244  in  South  Australian  3J  per  cent, 
stock,  due  on  the  26th,  while  on  the  28th  ^."275,000 
has  to  be  found  on  the  Cuban  loan,  and  the  Winnipeg, 
issue  -will  take  ;^i25,ooo. 

Silver. 

The  demand  from  India  has  again  been  large,  and 
there  has  also  been  a  fair  inquiry  on  Continental 
account,  but  China  has  sold  freely  both  here  and  in 
Bombay.  Prices  consequently  reacted  a  little,  but 
except  for  a  dip  to  24^6.  in  the  cash  quotation  on  Wed- 
nesday, which  was  promptly  recovered,  the  decline  did 
not  amount  to  more  than  ^^d.  per  oz.  To-day  covering 
operations  by  the  "  bears  "  caused  a  brisk  demand,  as- 
China  has  now  little  metal  to  spare.  Prices  jumped 
to  24fd.  per  oz.  for  lx>th  spot  and  forward  metal. 
Tenders  for  the  Rs.  90,00,000  Council  drafts  on  India- 
on  Wednesday  amounted  to  Rs.  57,10,000  in  bills  and 
Rs.  7,69,00,000  in  telegraphic  transfers.  Allotments, 
were  made  of  Rs.  7,06,000  in  bills  and  Rs.  82,94,000  in 
transfers,  and  applications  at  is.  4^d.  and  is.  4  3-32d. 
per  rupee  received  about  12  per  cent.     Special  sales  o£ 
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Rs.  6,00,000  in  telegraphic  transfers  have  since  been 
made  at  is.  4Jd.  Next  week  another  Rs.  90,00,000 * 
will  be  offered.  From  the  commencement  of  the 
financial  year  to  the  19th  in.st.  the  total  sales  were 
Rs.  2,25,42,710,  realising-  ;^i,. Si  1,510,  compared  with 
Rs.  1,69,90,557  for  ;^i,i27,552  up  to  April  20  last 
vcar. 


BANK    OF    ENflUNI). 

AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  20,  1910. 
ISSUE    DEPARTMENT. 


Notes  Issued 


£ 
53,108,035 


Government  Debt .. 
Otlier  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Connuissioners 
of  National  Debt,  and 
Dividend  Accounts)  ,. 

Other  Deposits 

Seven  Day  and  other  Bills 


£53,108,035 
BANKING   DEPARTMENT. 
£ 


11,015,100 

7,434,900 

34,658,035 


£53,'o8,o  3 


14,553.000 
3,141,358 


9.303,161 

41,260,764 

34,939 


Government  Securities 
Other  Securities    .. 

Notes 24,563^310 

Gold  and  Silver  Coin      ..       1,078,892 


£ 
14,819,432 
27,831,388 


£68,293,222 
J.  G.  NAIRNE,  Chief  Cashier. 


£68,293,222 
Dated  April  21,  1910. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 

April  21. 

April  15, 
igio. 

April  20, 
1910. 

Increase. 

Decrease. 

£ 
3,157,490 

■2,731429 

45,128,49'i 
48,468 

15.368,812 
31,447,347 
28,802,723 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
U»u\<  Rale 

r 

3,129,538 

10,658,228 

43,052,987 

28,843 

18,474,532 
29,324,252 
23,623,812 

28,655,675 
33,829,487 
44    P.O. 
4 

£ 

3,141,358 

9,303,161 

41,260,764 

34,939 

14,819,432 
27,831,588 
25,642.202 

28,544,725 
35,736,927 

5oi  p.c. 

4      >, 

11,820 

6, 096 

Decrease. 

3,655,100 

1,492.664 

£ 

1,355,067 
1,792,223 

Increase. 

2,018,390 

5,165,680 

5,165.680 

£ 
29,075.0-0 
39,427,793 

495P.C. 

Increase. 

£ 

1,907,440 

6.rp.c. 

Decrease. 

£ 

110,950 

Foreif>n  Bullion  movement  for  week  1^2,017,000  In. 

LONDON  BANKERS'  CLEARING. 


1910, 

1910. 

1909. 

Increase, 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,026,795,000 

981,033,000 

45,762,000 

Week  ending 

Feb.     2 

337,221,000 

298,044,000 

39,177,000 



9 

241,473,000 

233,996,000 

7,477,000 

— 

,.      16 

318,190,000 

272,448,000 

45,742,000 



.,"      '3 

232,070,000 

216,412,000 

15,658,000 



Mar.     3 

347,974,000 

320.209,000 

27,765,000 



9 

253.595.000 

221,838,000 

31,757.000 



..      16 

316,317,000 

278,055,000 

38,262,000 



„      23 

284,476,000 

202,693,000 

81,783,000 

— 

.  "      30 

191,659,000 

263,609,000 

— 

71.950 

Apr.     6 

398,103,000 

295,  20,000 

103,283,000 

— _ 

..      13 

261,183,000 

171,324,000 

91,849,000 

— 

,,     20 

336,627,000 

297,367,000 

39,260,000 

— 

4.s,7,68i.ooo 

4.052.858.000 

404.8J5.000 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Saturday— Bars 

,,        —.Australia 
Monday— Bars 
Tuesday —   ,, 

.,         -U.S.        .. 

,.  — France  . . 
Wednesday— Bars  .. 
Thursday —        ,, 

-U.S.     .. 
rdday— Bars 

,,      —Australia    ,. 


]ClI,0OO 

40,000 
16,000 
22,000 
821,000 
9,000 
g4,oco 

154,000 
16,000 
5,000 

/"r.ai^.ooo 


Withdrawals. 


Tuesday— Straits  (set  aside) 
Wednesday—  Brazil 
Thursday—Gibraltar     ,, 
I-*riday—South  Africa   .. 


Nett  InAux 


£10000 

490,000 

10,000 

200,000 


505,000 


£r.ai3,ooQ 


SWISS  NATIONAL  BANK  (25  francs  to  the  X), 


Gold 

BUIs       

Kote  circulation 
Short  term  advances. . 


April  13,  igio. 


3,300,216 

4.097,304 

8,955,680 

921.076 


Apr.  7,  191a.  I  Mar.3i,i9ia. 


£ 

5,276,804 

4,396,816 

9,256,59a 

785.140 


£ 
5.273.424 

4.4M.97* 

9,SS4.>40 

821,156 


Apr.  13, 1909. 


4.811,153 

«.759.»''" 
6.876,'  !■ 
1,050,104 


TREASURY   BILLS   OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday- 
next  for  ;r4,000,000  Treasury  Bills  of  which  /2. 500,000  will  be  ii» 
replacement  of  bills  falling  due  on  the  28th  inst..  and  /^l, 500.000' 
will  be  a  new  issue  The  bills  will  be  dated  April  28  and  will  be 
payable  six  months  after  date,  viz.,  October  28,  1910. 


Amount. 

Duration. 

When  reparable. 

Rate  pat  uat 

2  ;oo,ooo 

6  months 

1910, 
April  28 

3  IX    8 

1,700,000 

6  months 

June  18 
jnne  24 

3    4    « 

4,000,000 

3  months 

3   12     7 

2,500,000 

6  months 

luir  10 
July  18 

2    19     4 

4,000,000 

4  months 

3  15    « 

3,300,000 

6  months 

July  27 

2     6     J 

4,000,000 

4  months 

Aug.  II 

3  12    8 

1,300,000 

6  months 

Aug.  17 

236* 

4,000,000 

6  months 

Sept.  10. 

a  16   of 

3,000,000 

6  months 

Sept.  17. 

3    I  loi 

3,300,000 

6  months 

Sept.  29. 

3    6    4 

•4,300,000 



39,500,000 

^Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  April  16.) 


RXVBNUB. 


£ 

Customs          sio.ooo 

Excise 530.000 

Estate,  &c.,  Duties  ..         ..  286,000 

Stamps 83,000 

Land  Tax  and  House  Duty.  30,000 

Property  and  Income  Tax. .  140,000 

Post  Office       230,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (reissued)   ..  — 

Miscellaneous 75*745 

Bullion  advance  repaid      ..  ^ 
Repayment  of  Advances  for 

Interest      on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

Ways  and  Means  Advances  4,000,000 
Decrease      in      Exchequer 

balances       — 


EXPIMDITURK. 


£5,886.743 


National  Debt  Service 
Other   Consolidated     Fund 

Charges        

Payments   to    Local    Taxa- 


rS. 


Supply  Services       ..     -   .. 
Bullion  Advances 
Treasury  Bills  (nett  amount) 
Advances   for    Interest    oa 

Exchequer  Bonds . . 
Exchequer    Bonds  issued  — 

Less— Paid  ofifby  Naiional 

Debt  Commissioners 
Ways  and  Means  Advances 

repaid  

For  War  Stocks  and  War 

Bond<«    issued    under  the 

War  Loan  Act,  1900 
Increase      in       Exchequer 

balances       


,J7« 


176,111 

6,443 

:,738,ooo 
loa,oo» 


35.»63 


1.979.IW- 
701,621 
fS.886.74J 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Apr.  21, 1910. 

April  14, 1910. 

Apri\  7, 1910. 

April  22, 1909. 

£ 

£ 

£ 

£ 

Gold  In  hand    . . 

137,210,400 

137,630,120 

138.044 .400 
34,958,680 

143,938,000 

Silver  in  hand.. 

34.990,400 

34,876,760 

35.559,000 

Bills  discounted 

36,246,520 

36,963,320 

36,138,800 

28.648,440 

Advances 

20,959,640 

21,148,940 

21,840.200 

20,I0I.ti40 

Note  circulation 

207,152,560 

209,84 3,360 

»09,776,92o 

302,199.000 

Public  deposits 

4,779,400 

3,328,960 

3,064,080 

7.j86.a«o 

Private  deposits 

23,746,320 

23.252.680 

24,038,9» 

34,270,640 

Proportion  l>etween  bullion   and  circulation    83I  per   eeiii.  against  Si}  pe^ 

cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Apr.  16,  igio 


49,602,000 

13,216,000 

215,296,000 

9,t>£{2,000 
242,492,000 


Apr.9,i9ia.    Apr.  2,191a  Apr.i7.i9<>9- 


£ 

49.322,000 

13.162,000 

24:1,436,000 

9,Gti2,0OO 

243,512,000 


£ 
51.ij4.000 

13,2^4,000 
230,310,000 

9,704.000 
230,006,000 


33,190.000 

X3,6jo.ooc 

363,398,000 

9,824,000 

a73.078.0a3 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation 

Nett  deposits 

Legal  reserre  is  23  per  cent,  of  ne«t  deposits,  but  IhU  raatrTa  (spaeia  aaA 
legal  tenders)  exceeds  this  sum  by  £2,193,000,  against  an  excMS  Uai  weak  of 

£1,306,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


Apr.  13, 1910. 


£ 
35,774.400 

3,335,500 
48,537,950 

4,112,500 
79,803,030 
3s.993.350 


Apr.  7, 1910. 


33,8^,700 
3.215050 

36.058,430 
3.500.350 

86A4*.4y> 

54.6>«.»y 


ilar.  31,1910. 


£ 
52.039^00 

3.>5}.9SO 
64,049.300 

9,916.600 
«.793.|oo 
37,701.600 


Apr.  13. 1*09. 


it.*»«.asa 


4.01  vjto 
3^6t'.l»° 


Note   circulation  oelow  legal  maximum  £4.}*9.*}o  agaUm  /C4.SiU«o  aboT* 

the  legal  maxli:ium  laat  week. 

BANK   OF   SPAIN  (25  pesetas  (•  the  S). 


Apc.16,1910. 


Gold         

Silver       

Foreign  Bills      .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Divliiends  Interests     .. 
Government  SecuriltfS 


i6,aoo,363 
y>,982.<6} 

J.417.08I 
30,367.349 
33.757.307 
67,638,260 
«9.7r>.099 

«.1|«.93> 


Apr.  9,1910. 


Apr.  17.  «9«»' 


19.HMM 

M»».9'4 


594 


XCbe  Jnveators'  IReview. 


April  23,   1910. 


AUSTRIAN-HUNGARIAN 

BANK  (24  crowBS  to  the  £). 

Apr.  15,  1910. 

Apr.  7,  1910. 

Mar.  31, 1910. 

Apr.  15,  1909. 

Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 

53,663,167 

•3,542,125 
2,500,000 
2.125,250 

60,743,583 
16.706.81^ 

55,775,875 
13.449.500 
2,500,000 
2,300,667 
82,301,542 
18,829.417 

55,897,875 
13,446.458 
2.500,000 
2,343,16; 
84,755,792 
20,9^2,500 

52,303.333 
12,646,500 
2,500.000 
3.175.917 
Sl,469,6',7 
18,677.291 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Apr.  1/14,     |Mar.23/Apr.5,:     Mar.  16/29, 
igio.         {        J910.  I         1910. 


£ 

Gold 139,613,888 

Silver  and  subsidiary 

coin 8,582,925 

Advances     and     bills, 

discounted   ..        ..  40,190,621 
Securities     belonging! 

to  the  Bank  . .         . .  j  6,525,066 

Notes  in  circulation  .,|  iii,67y,o87 
Deposits  and  current 

account         . .        . .  55,038, 143 

Treasury  account      .  .|  23,199,918 


£  £ 

140,596,767  !  141,842,659 

8,<oi,556  i  6,362,659 

40.879,451  ;  41,324,989 


6.425,861 
114,156,665 


54.338,4" 
23,840,990 


Apr.  1/14, 
1909. 


6,525,748 
114,062,388    1 

53,746,879 
23,338,009 


122,878,822 

7,878,760 

43,396,010 

7,196,428 
•09.397,321 

49389.843 
21,104,302 


BANK  OF  ITALY  (25  lire  to  the  £). 


Total  cash 
Inland  mils 
Foreign  Bills 
Advances  . .         . .         ., 
Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts  .. 


Mar.  20, 1910  Mar.  10, 1910 


42,938,320  I 
14,082,240 
2.734,240 
2,''32,36o 
6,586,520  I 
53,345,760 
4,660,360 
3,34!,"40 


£ 

42,821,120 

14,202.160 

2,687,680 

2,831,800 

6,5 i4. 280 
53,694,060 
4.357,680 
3,3«4,520 


Feb.  28,1910 


£ 

42,862,080 

14,640,920 

2,819,240 

3,151,960 

6,552.560 

54,243.320 

4,751,320 

3.463,320 


Mar.  20, 1909 


£ 
41,010,800 

l3,8o(,8oo 
2,856,000 
2,453.920 
5,825.200 

50,835,120 
4,407.560 
3.754.360 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 

Other  securities 
Note  circulation 
Deposits 


Apr. 14, 1910.  Apr.  7, 1910. 


£ 

6,381.840 
24,935,360 
31,740.440 

3.064.560 


£ 

6,403,320 

24,964,760 
31,309,240 
3.634,080 


Mai.3i,i9io.jApr.i5,i909. 


fi.275,560 
26,295,520 
32.737,920 
3.392,440 


LONDON  COURSE  OP  EXCHANGE 


6.313,960 

]  24,327,240 
30,029,040 

I  3.525.440 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  li.  Places 
Paris 

Do ; 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 
New  York 
Madrid  and  Spanish  li.P.] . 

■Lisbon 

Oporio ][ 

Copenhagen    .. 
Christiania      .,         ..         [. 
Stockholm 


Usance. 


r 


short  I 
3  months  | 
3  months  j 
3  months  [ 
3  months  j 
cheques  j 
3  months  j 
3  months  j 
3  months  j 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


April  12. 

April  14. 

April  19. 

I2-2J 
12-51 

12-25 

i2-5i 

«5-56i 

25-56! 

25-56i 

2070 

20-70 

20-70 

2070 

20-70 

20-70 

2526 

25-261 

25-25 

2546 

25-46! 

25-46i 

25-435 

25-46 

25-45 

25-51, 

25-5>i 

25-45 

24-37 

24-37 

24-37 

24}8 

24« 

24j« 

23-674 

25-67J 

25-67} 

43i 

43i 

43)^ 

J^i 

47A 

47A 

47A 

47A 

18-47 

18-47 

18-47 

18-48 

18-48 

18-47 

18-48 

l8'48 

18-47 

April  21. 


12-24 

12-5J 

25-56J 

20-70 

20-70 

23-25 

25-43i 

25-45 

23-50 

24-37 

24M 

25-671 

I 

18-47 
18-48 

18-4S 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


J'aris .... 
Brussels 
Amsterdam,... 
Berlin  .... 
Hamburg 
Vienna ... , 
St.  Petersbuig, 
New  York 
Lisbon  .... 
Madrid.... 


1    » 

Last 

week's 

Latest. 

s 

chqs. 

25-25J 

25-26 

Chqs. 

25-3" 

25-335 

sight 

12-12J 

I2-9S 

clu]s. 

20-49* 

20-5.,J 

cliq.s. 

2U-4SJ 

20-..9 

sitlit 

24-07 

24-085 

3  niths 

93-75 

93 '75 

Slgllt 

4-87ft 

4-S72 

sight 

48 

48i 

Sight 

26-95 

26-93 

Antwerp . . . 

Italy .. 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayies  . 

Calcutta 

Bombay 

Hong  Kong. ... 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


0 

Last 

s 

week's 

D 

short 

25-32 

siijht 

25-404 

3  mths 

IIO-20 

9odys 

l5Ai 

godys 

48f»l. 

T.T. 

1/4  Ad. 

T.T. 

l/432d. 

T.T. 

l/9jd. 

T.T. 

2/4  Ad, 

T.T. 

2/44d. 

4  mths 

2/oAd. 

23-33I 
25 -405 

110-20 
iSrftd. 
48l>d- 

l/4.4d. 

l/4I^d. 

'I9id. 

2/4jd. 

2/4lS'i. 

2/0^  d. 


BANK  AND   DISCOUNT   KATES  ABROAD. 


J'aris 

JBerlii 

Hamburg 

Amsterdam 

Brussels 

Vienna      ,.        ,.        ][ 

Rome         

St.  Petersburg    .. 

Madrid 

Z.isbon       

Stockholm  , ,         , , 

Copenhagen        , .         , , 

.Calcutta 

-Bombay     . . 

3Iew  -Vork  call  money  .! 


Bank 
Rate. 


3 

4 
4 
5 

44 
4 
5 
5 

44 
6 
44 
5 
7 
7 
24-3 


Open  MarKet 
I  Welk.    I^'««'- 


January  2^,  1908. 
February  10,  igio. 
February  10,  1910, 
April  0,  1910. 
March  i,i,  1910. 
May  7,  igob. 
January  27,  1908. 
May,  1909. 
August  21,  1901, 
January  9,  1908. 
Januaiy  22,1910. 
October  11,  1909. 
March  3,  1910. 
March  3,  1910. 


2^ 

2i 

3 

3 

3 
4i 

31 

34 

3 

3i 

3 

3i 

4 

4 

5 

5 

4 

4 

5 

5 

OPEN  MARKET  DISCOUNT. 

Last  week.    This    week 

'                                                                                                         Per  cent.  Per  cent. 

Thirty  and  sixty  day  remitted  bills ii—ilH--  3i 

Three  months                   „                        3^—3*..  3J  — 3(8 

Four  months                    „                       ...                     . .          3i      •  •  3W— 3b 

Sixmonths                       „                        3ft-3fl  "  3% 

Three  months  fine  inland  bills               4  — 4  j  . .  4 

Four  months                                             4J      •  •  4 

Sixmonths                                                4^  — 4J  ..  4 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 4        . .  4 

,,              ,,         short  loan  rates          4I      . .  4} 

Bankers' rate  on  deposits             2*      ..  2* 

Bill  brokers' deposit  rate  (call) 2I      ..  2« 

„            7  and  14  days'  notice         . .          2%      .,  2i 

Current  rates  for  7  day  loans       2^—3!  .,  34—4 

,.             for  call  loans.          3^       ••  Zh 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 

Pay  Day,  May  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  April  26. 

Continuation  Days. 
Wed.,  April  27. 
Tues.,  May  10. 


Ticket  Days. 
Thurs.,  April  28. 
Wed.,  May  H. 


Pay  Days. 
Fri.,  April  29. 
Thurs.,  May  12. 


.Stock  markets  have  not  been  very  happy  this  week, 
but  many  members  of  the  Stock  Exchange  are  thankful 
for  the  relaxation  from  the  high  tension  at  which  they 
have  been  working  recently,  and  they  welcome  the 
opportunity  of  getting  level  with  some  of  their  arrears. 
But  the  sudden  slump  in  Rubber  and  Oil  shares  sent  a 
nasty  shiver  through  the  Hou.se,  because  it  looked  for  a 
couple  of  days  as  though  the  beginning  of  the  end  had 
come,  and  the  clearing  up  of  the  mess  (when  the  end 
does  arrive)  will  be  an  unpleasant  task,  in  course  of 
which  many  paper  fortunes,  and  some  of  the  profits 
actually  secured,  are  certain  to  di.sappcar.  However, 
it  was  not  so  bad  as  that.  The  position  had  become 
dangerously  top-heavy,  and  a  few  of  the  nice  coping- 
stones  of  the  boom  toppled  over,  dragging  some  of  the 
structure  with  them,  but  the  foundations  were  not 
afTected,  and  things  will  go  on  pretty  much  as  before — 
till  the  next  time. 

Trustee  Securities. 

Consols  and  other  gilt-edged  stocks  are  in  many 
cases  a  fraction  lower  on  the  week  owing  to  increasing 
fears  of  dearer  money.  County  Council  Two  and  a- 
Halfs  and  Bristol  Threes  each  fell  a  point,  but  New- 
port Threes  gained  a  point,  and  Bank  stock  is  2  higher. 
Colonial  securities  have  mostly  risen  where  they  have 
moved  at  all,  a  fair  number  of  issues  gaining  i  to  i , 
and  business  has  been  distinctly  more  active  in  this 
section.  The  South  .Australian  loan  was  not  taken  up 
by  the  public,  and  it  has  gone  to  a  heavy  discount. 
Foreign  Govern.ment  Bonds. 

In  the  Foreign  Loan  department  also  the  tone  has 
been  good,  and  the  changes  are  generally  favourable. 
Argentine  and  Brazilian  issues  have  continued  to  im- 
prove, but  State  of  Para  bonds  are  lower.  Costa  Ricas 
and  Mexicans  have  also  given  way.  Russians  and 
Greeks  have  moved  irregularly,  while  Turks  have  been 
strong,  and  there  has  been  a  good  deal  of  business  in 
Chinese  and  Japanese  securities.  In  fact,  the  market 
all  round  has  shown  more  animation. 

Home  Railw.iv  Stocks. 

After  their  recent  rather  spectacular  advance  a  re- 
action in  the  Home  Railway  market  is  not  altogether 
unwelcome,  unless  it  has  the  effect  of  frightening  away 
the  public.  But  there  is  no  evidence  of  that ;  on  the 
contrary,  business  shows  a  tendency  to  broaden  out, 
and  investors  are  afforded  a  fairly  good  opportunitv  of 
picking  up  cheap  slocks.  That  they  are  taking  more 
interest  in  the  market  may  be  judged  from  the  faot 
that  there  has  been  better  business  in  the  privileged 
issues,  many  of  which  are  i  to  i  higher.  The  ordinary 
stocks  are  nearh-  all  down  on  the  week,  the  Heavies 
being  prominent  sufferers.  North-Westerns  have 
fallen  if,  North-Easterns  li,  and  Great  Westerns  i]. 
The  losses  on  the  Scotch  and  Southern  stocks  range 
from  J  to  li,  and  a  gain  of  3  on  Rhymneys  is  about 
the  only  offset. 
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Indian  and  Colonial  Railways. 
Indian  Railways  again  show  fractional  advances, 
and  dealings  in  them  have  been  more  numerous. 
Colonial  Railwavs,  on  the  other  hand,  are  mostly  lower 
where  thev  have  moved  at  all.  Beira  debentures  have  . 
fallen  back  li  and  Rhodesia  debentures  are  down  ;i 
point,  but  Ma'shonaland  debentures  are  up  a  fraction. 
The  only  active  market,  however,  is  the  Canadian 
section  and  it  has  been  weak  in  sympathy  with  Yankees, 
and  perhaps  also  because  the  statements  of  the  Grand 
Trunk  chairman  were  not  considered  particularly  en- 
couraging. Canadian  Pacifies  have  lost  ij,  and  the 
declines  in  Grand  Trunks  range  up  to  if  on  the  third 
preference. 

United  States  and  Foreign  Railways. 
Dealings  in  the  Yankee  market  have  dwindled  almost 
to  vanishing  point,  and  the  only  stocks  in  which  any 
interest  has  been  taken  are  Unions,  Southern  Pacifies 
and  Atchisons.  Most  of  the  previous  week's  gains  have 
been  wiped  out  this  week,  the  losses  ranging  up  to  4 
on  Unions,  and  practically  everything  is  lower.  That 
would  not  be  a  matter  of  surprise  even  if  there  were 
nothing  but  politics  to  worry  the  market.  The  Re- 
publican Tariff  "  Reformer.s  "  arc  beloved  of  Wall 
Street,  and  they  have  been  getting  some  shrewd  knocks 
lately,  so  shrewd  that  the  Congressional  elections  in 
November  are  now  fully  expected  to  return  a  Demo- 
cratic majority  for  the  first  time  in  18  years.  It  is 
evident  that  the  people  are  thoroughly  incensed  at  the 
enormous  increase  in  the  cost  of  living,  largely  the 
result  of  "  Republican  prosperity,"  so-called,  and  it  is 
only  natural  that  they  should  be  anxious  to  give  the 
other  fellows  a  chance.  The  increase  in  wages  evidently 
does  not  keep  pace  with  the  increase  in  domestic  bills, 
but  that  it  must  be  a  serious  item  to  individual  cor- 
porations may  be  gathered  from  the  fact  that  the  cost  is 
estimated  at  ^2,000,000  in  tlie  case  of  the  Pennsylvania 
and  ;£;i,8oo,ooo  in  the  case  of  the  New  York  Central. 
Meantime  the  foreign  trade  figures  are  unprecedenl- 
edly  bad,  the  gold  exports  this  month  have  amounted 
to  ;^4,20o,ooo,  and  the  outlet  for  bonds  on  this  side  has 
dried  up.  Short-term  notes  are  equally  unpopular,  and 
six  months'  bills  are  now  being  hawked  about  to  tide 
o\er  the  critical  period  until  the  next  harvest  !  Well, 
time  and  economic  laws  will  have  their  revenge  even  on 
Morgans  and  Rockefellers. 

Among  Foreign  Railways  Argentines  have  been 
rather  neglected  and  the  changes  are  trifling,  but  the 
tone  has  been  fairly  good.  Mexicans  have  been  the 
])rincipal  feature  with  a  rise  of  2  on  the  setTonds,  while 
Guavaquil  and  Quito  5  per  cents,  have  recovered  li. 
North-Western  of  Uruguay  stocks  also  show  a  sub- 
stantial improvement. 

Banks  and  Breweries. 
In  the  Banking  section,  Hongkong  and  Shanghai 
shares  gained  a  point,  but  Bank  of  New  Zealand,  Cana- 
dian Bank  of  Commerce,  National  Bank  of  South 
Africa,  and  London  County  and  Westminster  were  all 
lower.  Dealings,  however,  have  been  fairly  numerous, 
judged  by  the  normal  condition  of  affairs  in  this  placid 
market. 

The  Brewery  list  looks  as  dismal  as  ever,  apart  from  ? 
further  advance  of  15  i"  (uiinness  stock.  Bass  stocks 
and  City  of  London  delM;ntures  have  each  fallen  a 
point,  and  Ind,  Coopc  debentures  have  lost  i-^  to  2, 
but  Hodgson's  Kingston  dcljentures  have  gained  a 
point.  There  were  just  se^•en  markings  of  business 
in  the  whole  list  one  of  these  days,  and  that  is  not  far 
short  of  the  average. 

Commercial  and  Indistrial  Securities. 
Ap.irt  from  the  sharp  set-back  in  oil  shares,  nothing 
of  much  importance  has  occurred  in  this  department. 
Coats  have  fallen  back  |,  on  the  failure  of  the  splitting 
and  bonus  schemes  to  materialise,  but  Calico  Printers 
and  English  Se\ving  Cottons  have  displayed  some 
strength.  Gordon  Hotels  del>entures  are  down  a  point, 
but  International  Linotype  debentures  have  recovered 
the  drop  of  5  recorded  last  week.  Kyshtim  Corporation 
<leib€ntures  "have    fallen    2,   and    Nitrate    shares    are 


generally  lower.  In  spite  of  the  slump  in  oil  shares^ 
the  debentures  of  the  Russian  Petroleum  Company  are 
3i  to  4  higher. 

In  the  Electric  Lighting  group,  Canadian  General 
common  has  advanced  a  point,  and  County  of  London 
^,  but  the  securities  of  the  Mexican  Light  and  Power 
Company  have  been  weak.  Otherwise  there  have  been 
few  changes  and  fewer  dealings. 

Financial,  Land  and  Invest,ment,  Financial  Trusts, 

&c. 
Pekin  Syndicates  are  still  the  most  prominent 
counters  in  the  Financial,  Land  and  Investment  group, 
but  this  week  they  have  suffered  a  sharp  set-back,  the 
ordinary  shares  falling  as  much  as  ij.  Peruvian  Cor- 
poration stocks  have  also  been  weak,  and  Chartered 
second  debentures  have  again  lost  2i,  making  a  drop- 
of  5  in  a  fortnight.  The  tendency  elsewhere  has  been 
rather  dull,  but  Scottish  Australian  Investment  ordinary 
has  gained  3,  and  the  South  Australian  Company  a 
point. 

Among  Financial  Trusts  Alliance  deferred  has  fur- 
ther advanced  5,  Consolidated  deferred  3,  Industrial 
and  General  ordinary  7,  and  London  preferred  3,  while 
many  others  are  up  a  point.  Eastern  International 
Rubber  and  Produce  shares  have  fallen  I  to  2^. 

Gas  stocks  have  been  firm  with  the  exception  o£ 
Alliance  and  Dublin  Consumers'  ordinary,  which  has 
fallen  2.  Insurance  shares  also  show  some  improve- 
ment. The  Iron,  Coal  and  Steel  section  has  been 
good,  and  an  advance  of  3  in  John  I.  Thornycroft  de- 
bentures mav  be  noted,  but  John  Lysaght  debentures 
fell  a  point.  '  Interest  in  this  section,  however,  is  prac- 
ticallv  monopolised  by  the  Carnegie  Steel  Trust,  in 
which  the  dealings  have  been  active  enough.  In  spite 
of  the  wages  bill  going  up  ;£;2, 000,000,  we  arc  told  by 
Wall  Street  that  the  dividend  is  going  to  be  increased, 
or  at  least  an  "  extra  "  i  per  cent,  declared,  and  that 
the  earnings  for  the  past  quarter  have  been  over 
^8,000,000.  But  it  is  all  to  no  purpose,  except  as  an 
occasion  for  more  weeping,  and  the  common  stock  is- 
down  3^  on  the  week. 

In  the  Shipping  group  Cunard  shares  are  higher,  i» 
spite  of  the  disappointing  report.  Ellerman  Lines,  the 
Moor  Line  and  Elder  Dempster  debentures  have  also- 
improved,  but  Shells  are  a  fraction  lower  in  connection 
with  the  Oil  market  trouble. 

Tea  and  Rlbber  Shares,  &c. 
On  Tucsdav  and  Wednesday  it  looked  as  though  the 
Rubber  market  were  going  to  pieces.  All  the  orders- 
were  to  sell,  but  onlv  the  best-class  shares  could  be  dis- 
posed of  at  steadilv  dwindling  prices.  There  has  smce 
been  a  slight  rallv,'and  the  tone  is  regainmg  conhdence. 
but  there  can  be  no  doubt  that  this  week's  experience 
has  given  the  market  a  very  nasty  jar,  the  effects  oJ 
which  are  not  likclv  to  be  readily  forgotten.  We  deal 
with  the  position  more  fully  elsewhere,  and  need  on  y 
state  here  that  Bukit  Rajahs  have  fallen  3,  Kua  a 
Lumpurs  ij.  Malaccas  2.  Malacca  debentures  124,. 
Rubber  Estates  of  Johore  J.  Tandjongs  i,  and  so  on. 
This  has  given  the  Tea  companies  a  chance  of  dis- 
tinguishing themselves,  and  Bengal  Uniteds  have 
gained  as  much  as  3J.  Dimbula  Valleys  J,  Dooars  }, 
and  Associated  Tea  Estates  of  Ceylon  1. 

It  would  not  seem  as  if  the  cable  companies  are 
greatlv  disturbed  bv  the  latest  Marconi  Transatlantic 
wireless  service,  and  in  the  Telegraphs  and  1  elephones 
section  Anglo-American  deferred  is  up  |.  but  hastcrn 
Telegraph  ordinary  has  lost  a  point.  National  Tele- 
phone deferred  has  gained  .1.  and  several  other  shares 
are  a  fraction  better.  Tramways  and  Omnibus  shares 
have  been  irregular.  London  General  ordinarv  has 
fallen  a  point,  but  the  preference  is  better,  and  MetroH 
politan  Electric  Tramway  debentures  have  impro%-ed. 
London  United  Trams  arc  naturally  weak  on  the 
oassine  of  the  preference  dividend,  although  nothing 
much  better  was  expixted.  and  Sao  Paulo  Tramways 
have  dropped  lA.  There  has  been  some  business  in 
Rio  de  Janeiro  Tramways,  without  making  any  iniprrs- 
sion  on  the  price. 
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Friday  Evening. 

The  speculative  markets  as  usual  took  up  all  the 
attention  to-day,  and  a  fairly  big-  business  was  done  in 
both  rubber  and  oil  thing's.  Enthusiasm,  however, 
was  not  maintained,  and  the  close  was  dull.  Burmah 
Oil  shares  jumped  to  over  6  on,  the  dividend  announce- 
ment and  proposed  capitalisation  of  the  reserve.  Gilt- 
edged  things  were  neglected,  and  in  Home  Railway 
stocks  there  was  nothing  doing  outside  the  Southern 
passenger  lines.  Yankees  opened  dull,  went  lower 
during  the  morning,  and  fell  off  sharply  when  Wall 
Street  came  in,  closing  at  the  lowest.  Trunks  improved 
a  little  in  the  morning,  but  did  not  manage  to  hold  it 
to  the  end.  Kaffirs  and  Rhodesians  were  said  to  be 
hard  at  the  finish,  in  spite  of  an  almost  complete 
absence  of  business,  but  Diamond  shares  were  particu- 
Jarly  flat  in  the  Street. 


Ati  exceedingly  awkward  situation  has  arisen  in  con- 
nection with  the  prospectus  of  the  Cuban  National 
Telephone  Company  issued  in  Octoljer  last,  offering 
;^i, 050,000  in  5  per  cent,  convertible  mortg'age  bonds 
at  the  price  of  92  per  cent.  Doubts  were  expressed 
about  the  validity  of  the  concessions,  and  although 
legal  opinion  seemed  to  be  pretty  equally  divided  on 
the  question,  the  fact  that  several  of  the  statements 
rnade  by  a  Mr.  Conklin,  on  whom  the  issuing  house 
rriainly  relied,  have  turned  out  to  be  inaccurate,  cer- 
tainly creates  an  atmosphere  of  very  strong  suspicion. 
For  instance,  Mr.  Conklin  asserted  that  the  conces- 
sion "granted  the  company  the  right  to  connect  up 
■94  cities,  of  which,  exclusive  of  Havana,  16  have  a 
population  of  between  20,000  and  55,000,  and  43  have 
a  f>opulation  of  between.  10,000  and  20,000  each."  An 
investigation  of  official  returns,  however,  shows  that 
according  to  the  census  of  1907  the  concession  includes 
only  five  cities  with  a  population  of  over  20,000  (the 
two  largest  having  45,000  and  36,000  respectively)  and 
seven  with  fromi  10,000  to  20,000  inhabitants.  For- 
tunately the  subscribers  were  in  such  good  hands  as 
those  of  Messrs.  Chaplin,  Milne,  Grenfell  and  Co., 
Ltd.,  the  issuing  house,  who  invited  the  subscribers  to 
meet  and  confer  as  to  the  new  position  thus  created. 
No  public  information  has  been  given  out  as  to  the 
result  of  this  meeting,  but  we  understand  that  Messrs. 
•Chaplin,  Milne  have  offered  to  refund  all  subscriptions, 
together  with  interest  at  the  rate  of  5  per  cent.  Under 
all  the  circumstances  we  think  subscribers  w-ould  be 
wise  to  take  advantage  of  their  offer. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FONDS,  &c.— Rise:  Bk.  of  England  2,  to  254-9. 
Fall:  2i  p.c  Ann.  and  Acct.  J.  to  ygi-J,  Irish  Ld.  Stk.  Acct.  J,  to 
82J-J,  Local  Lns.  Acct.  J,  to  95JI,  Transvaal  3  p.c.  1958  .Vcct.  J, 
to  94-J,  India  3  p.c.  Acct.  J,  to  82J-J. 

CORPORATION  »ND  COUNTY  STOCKS.-Rise :  Corp.  of  Lon. 
1927-57  3  p.c.  J,  to  87-8,  Newport  (Mon.)  3  p.c.  1,  to  84-6.  Fall: 
Metrop.  Cons.  2j  p.c.  J,  to  76-7,  i^.C.C.  2J  p.c.  i.  to  72-4,  do. 
3  p.c.  Acct.  J,  to  87-8,  do.  3i  p.c.  Acct.  i,  to  99-100,  Bristol  1920-60 
I,  to  87-9. 

PUBLIC  BOARDS.  &c.-Fall:  Pt.  of  Lon.  "B"  J,  to  ioiJ-2j. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise;  Cape  4-yr.  Dbs.  J,  to  101-2,  Nova  Scotia  Dbs.  A,  to  93-4, 
S.  Australia  1917-24  i,  to  101-4,  Nova  Scotia  3J  p.c.  Red.  J,  to 
94-5.  S.  Australia  1924  5,  to  103-4,  Tasmania  1920-40  3)1  p.c.  J,  to 
98J-9i.  W.  Australia  1927-47  J.  to  98-9.  Fall:  Saskatch.  4  p.c.  i, 
to  102-3. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise: 

Auckland  1883  i,  to  loq-ri,  Auckland  Harb.  1936  i,  to  109-11, 
HeLsingfors  J,  to  97i-8J,  Manaos  i,  to  95^-6*,  Napier  (Boro.')  i,  to 
105-7,  Osaka  (C.)  J,  to  loij-j,  Para  i,  to  87-9,  Porto  Alegre  J,  to 
95-6,  S.  Melbourne  1915  2,  to  104-6. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1907  J,  to 
'02j-3j,  do.  igog  i.  to  ioiJ-25,  Brazil  1883  i,  to  99-100,  do.  1879 
i,  to  loo-i,  do.  1888  i,  to  97.9,  do.  1889  i.  to  89I-2,  do.  1895  J,  to 
loo^-ij,  do.  Fundg.  Bds.  i.  to  102-4,  do.  1903  i,  to  103-5.  B.  Aires 
3  p.c.  4,  to  69J-J,  do.  igio  i,  to  61  j-2,  Chinese  (Kowloon)  Rlv.  i, 
to  107-8,  Colombian  Con.  i,  to  48|-gJ,  Greek  1902  4,  to  8SJ-gJ, 
Japan  4  p.c.  Stlg.  J,  to  96-J,  do.  1907  j,  to  103-J,  Russian  1859  i, 
to  76-8,  do.  igoS  I,  to  105J-J,  do.  igog  |,  to  g8S-gj,  Salvador  (Rep.) 
4,  to  85-6,  Turks  igo8  i,  to  874-8,  do.  igog  ij,  to  874-8,  German 
Ln.  (Apr.)  4,  to  824-34,  Japan  5  p.c.  Cons.  Ln.  J,  to  50J-1  J.  Fall : 
Costa  Rica  "  B  "  2.  to  33-5,  Greek  1889  4,  to  374-84,  Mexican 
Intern.  1894  4.  'o  52-3.  Para  Gd.  Bds.  4.  to  97-8,  do.  Stlg.  4,  to 
9S-6,  Russian  1882  1,  to  75-7,  do.  1889  J,  to  924-34. 

HOME  RAILWAYS.— Rise :  I.  of  Wight  Dfd.  24,  to  42-5, 
Tilbury  I,  to  116-8.     Fall  :  Cale.  Pfd.  j.  to  63i-4i.   E.   Lon.  f,  to 


3J-4J,  Glas.  and  S.VV.  Dfd.  4,  to  321-34.  Gt  N.  "  A  "  4,  to  42}-}, 
Brigdto.n  Pfd.  i,  to  131-3,  Metrop.  Surp.  Lds.  i,  to  67-9,  N.  Lon. 
I,  to  104  6,  S.-Estrn.  Pfd.  i,  to  114-6. 

Leased. — Rise:  Lon.  and  Greenwich  Ord.  i,  to  703. 
■"  Debenture.— Rise :  Forih  Edge  i.  to  108-10,  Gt.  N  J.  1084-5. 
Lanes,  and  Yks.  4,  to  845,  N.-Wstrn.  i,  to  864-74,  S.-Wstrn.  "A  " 
and  Cons.  4.  to  85-6,  Chatham  34  P-c.  i,  to  86-8,  Midland  J,  to  70J- 
ij,  N.  Brit  J,  to  83-4.  N.-Estrn.  4,  to  85-6,  Pt.  Talbot  i,  to  106-S. 
Fall :  Cambrian  "  D  "  i,  to  42-4. 

Guaranteed. — Rise :  Fishguard  i,  to  9S-100,  Forth  Bdge.  i,  to 
108-10,  Gt.  C.  C  p.c.  I,  to  148-51,  Gt.  C.  and  Mid.  Jt.  i,  to  90-100, 
Gt.  E.  Irred.  i,  to  104-6,  N.  Brit.  No.  i,  i.  to  105-7. 

Preference. — Rise:  City  and  S.  Lon.  1903  i,  to  100-3,  Glas. and 
S.W.  No.  2,  1888  and  1891  all  i,  to  101-3,  Gt.  C.  4  p.c.  i,  1095-7,  do. 
1889  I,  to  81-3,  do.  1891  2,  to  64-7,  Gt.  E.  4  p.c.  I,  10  103-5. 
S.-Wstrn.  34  p.c.  I,  to  92-4,  Midland  4,  to  664-74,  N.  Brit.  Edin. 
and  Glas.  i,  to  116-8,  do.  1865  i,  to  125-7,  do.  1908  i,  to  100-2. 
Fall  :  Chatham  Arbtn.    14,  to  78  9,  do.  2nd  i,  to  47-9,  Neath  2,  to 

57-9- 

INDIAN  RAILWAYS.— Rise  :  Barsi  J.  to  loj-?,  Bengal  and 
N.-W.  Deb.  I,  to  83-5,  E.  Indian  "  B  "  J.  to  231-4^,  G.I. P.  34  p.c. 
Deb.  4.  to  943-5J,  Madras  and  S.  Mahratta  Cap.  4.  to  1024-34.  S. 
Punjab  Ord.  J,  to  135-6,  Nizam's  Sik.  i.  to  112-3.  Fall:  Bengal 
and  N.W.  Ord.  i,  to  147-8.   G.I.P.  "  B  "  4,   to   i9i-2o|,   Madras 

"B"  i,  t020g-S. 

COLONIAL  RAILWAYS.— Rise:  Alberta  and  G.  Waterways  4, 
to  1114-24  p.c,  Calgarv  and  Edmont.  i,  to  104-6,  Grand  Trunk 
Perp.  4  p.c.  4.  to  102-3,  Mashonaland  Guar.  *,  to  1004-2*.  Naku'p 
and  Slocum  i,  to  98-100,  New  Brunswick  Deb.  i,  to  104-6.  Fall : 
Alberta  5  p.c.  Deb.  i,  to  105-7,  Beira  44  p.c.  4,  to  1024-44.  do.  b 
p.c.  li,  to  814-34,  Grand  T.  Pac.  Branch  both  1,  to  100-2,  Gr.ind 
Trunk  2nd  Equip.  Mt.  1,  to  113-5,  Rhodesia  5  p.c.  i,  to  101-3,  do. 

4  p  c.  4,  to  88-90. 

AMERICAN  RAILROADS.— Rise:  Alabama  NO.  "A"  J,  to 
6J-4,  do.  "B"  ^,  to  -jj-ys,  Atlantic  ist  Leased  i,  to  106-8, 
Missouri  Pfd.  4,  to  74-5,  Nat.  of  Mex.  2nd  Pfd.  J,  to  28I-9J.  Fall : 
Atchison  Pfd.  i,  to  i044-5«,  Chicago  G.W.  Com.  1,  10  28-30,  do. 
Pfd.  4,  to  54-6,  Chicago  Mil.  Pfd.  24,  to  160-4,  Erie  ist  Pfd  14.  to 
48-9.  do.  2nd  Pf.  1,  to  38-40,  Kansas  1,  to  36-8,  Minneapolis  Com. 
3,  to  141-3,  do.  Pfd.  24,  to  152-5,  Nat.  of  Mex.  ist  Pf.  4.  to  644-54. 
Rock  Island  Com.  2^,  to  48-4.  do.  Pfd.  2,  to  92-4,  Union  Pac.  Pfd. 
I,  to  994-1004,  Wabash  Pfd.  24,  to  47-8. 

Bonds  (Gold).  — Rise  :  Manhattan  1,  to  99-101,  National  of  Mex. 
1957  i.  'o  9^4"7j'  Pennsylvania  1915  i,  to  99-101,  San  Antonio  i, 
to  91-3.  Fall:  Atchison  Mtg.  4  p.c.  loo-yr.  i,  to  100-2.  do.  Adj.  i, 
to  95-7,  do.  50-yr.  4  p.c.  I,  to  115-7,  Cent,  of  New  Jersey  1,  to 
124-8,  Chicago  Rock  Island  1988  2,  to  99-101,  Erie  Prior  Ln.  1,  10 
86-8,  do.  Gen.  Ln.  1,  to  76-8,  do.  Cons.  Mt.  i,  to  121-5.  do.  N.Y. 
Bd.  I.  to  119-24,  Nat.  of  Mex.  1977  1,  to  89-91  p.c.  Southern  Pac. 
ig2g  I,  to  104-6,  Wisconsin  i,  to  95-7. 

Bonds  (Sterling).— Rise:  NY.  New  Haven  4,  to  964-84. 

FOREIGN  RAILWAYS. -Rise:  Aguas  Blancas  4,  to  103-4. 
Argent.  G.W.  5  p.c.  Db.  i,  to  110-2,  Argent.  N.-E.  Stk.  4,  to  43-4, 
B.A.  and  Pac.  1st  Pfce.  i,  to  111-3,  do.  2nd  i,  to  101-3,  B.A.G.S. 
1912  i,  to  loj-i,  do.  Pfce.  i,  to  121-3,  Colombian  Natl.  Cstms. 
Guar.  4.  to  74-5.  Cordoba  Cent.,  ist  Pfce.  1,  to  104-6,  G.W.  of 
Brazil  Pid  |,  to  iij-2i,  Guaj-aquil  5  p.c.  14,  to  494-54.  Kansai  4. 
to  994-1004.  Mexican  6  p.c.  Deb.  i,  to  146-8,  Mex.  Southn.  Ord.  4. 
to  104-5,  Mexico  N.-W.  J,  to  83-4,  Moscow-Windau  i,  to  8S-92, 
Nitrate  Pfd.  4,  to  iii-j,  do.  Did.  J,  to  3J-4,  N.-W.  of  Uruguay  ist 
Pf.  2,  to  34-6,  do.  2nd.  14,  to  11-2,  do.  Deb.  i,  to  106-8.  Royal 
Trans-Alrican  i,  to  S6-90,  San  Paulo  4  p.c.  Deb.  i,  to  103-5,  Santa 
Maria  l,  to  97-g,  S.  Manchurian  4,  to  104-5,  U.  of  Havana  5  p.c. 
Cons.  Deb.  1,  to  112-4.  Fall:  Armavir  Touapse  i,  to  96J-7J. 
Bahia  Blanca  and  N.W.  Guar.  4,  to  gj'-io,  Buenos  A.  and  Pac. 
Ord.  1911  J,  to  8J-94.  B.A  G.S.  1910  4,  to  114-5,  Colombian  Nat. 
Customs,  4.  to  78-9,  Cordoba  and  Ros.  ist  Pf.  i,  10  98-100,  do.  2nd 
1,  to  49-50,  do.  Inc.  Deb.  i,  to  74-6,  Egyptian  Delia  Pf.  4.  to  8-84, 
do.  War.  4,  to  8|-i,  Inter,  of  Mex.  1st  Pt.  4,  to  g34-44,  Leopoldina 
Pf.  4,   to  loj-ij,  Mexican  2nd  Deb.   4.   to   101-2,  Paraguay   Cent. 

5  p.c   Deb.  4.  to  46-7,  U.  of  Havana  both  4  p  c  Deb.  i,  to  83-5. 
BANKS  AND  DISCOUNTS -Rise:  Banco  Espanol  i.  to  204-14, 

Hongkong  i,  to  gi-2,  Indus,  of  Japan  Bds.  4.  to  104-5.  Fall:  Bk. 
ot  N  Z.  4,  to  loJ-J,  Cana.  of  Cora.  J,  to  2iJ-2i,  London  County 
J.  to  21J-J,  Nat.  of  S.A.  J,  to  iij-.f ,  U.  of  Australia  4,  to  63-4. 

BREWERIES  AND  DISTILLERIES.— Rise  :  Guinness  Ord. 
15,  to  265-85,  i^Hodgsons  Deb.  i,  to  84  8,  St.  Louis  Ord.  J,  to 
21-1.  S.A.  Ord.  A,  to  i-i%-i,  Peter  Walker  Pf.  4,  to  7i-8J.  Fall : 
Bass  Pf.  1,  to  g5-8,  do.  34  p.c.  Deb.  1,  to  75-8,  Cannon  Pf.  j,  to 
4i-J.  City  of  Lon.  34  p.c.  Deb.  i,  to  61-4,  Denver  U.  Pf.  J,  to 
2|-3i.  Ind  Coope  44  p.c.  Deb.  14.  to  57-60,  Irred.  2,  to  22-5, 
Noakes  Pf.  J,  to  i^-^i,  Wenlock  Pf.  |,  to  54-6,  Worthington  "  B  " 
Pf.  J,  to  7^8J. 

CANALS  AND  DOCKS.— Rise :  Suez  3,  to  203-7,  Trinidad  8, 
to  g8-ioo.     Fall  :  Port  of  Bahia  4,  to  S5-7. 

COMMERCIAL,  INDUSTRIAL,  &c. -Rise:  Eng.  Sewing  Cot- 
ton Ord.  3-32,  to  lyff-fl,  Evans  (D.  H.)  Deb.  i,  to  105-9,  Fins 
Cotton  Spinners'  Ord.  -^,  to  i  ig-32 — 21-32,  Frederick  Hotels 
Deb.  I,  to  68-72,  Goldsmiths'  and  Silversmiths'  Pref.  jg,  to  5^"^' 
Harrod's  Stores  Founders'  Shares  4.  to  74-5.  Hovis  I3read  Flour 
Pref.  1-32,  to  |-i,  Internat.  Harvester  Pfd.  i,  to  125^-64,  Internal. 
Linotype  5,  to  75-85,  Lipton  Ord.  1-32,  to  i-jj-S,  do.  Deb.  i,  to 
99-102,  Martinez,  Gassiot  Ord.  ^,  to  ^-fg,  Mazawattee  Deb. 
I,  to  78-81,  New  Lon.  Borneo  Deb.  -fj,  to  iYg-4.  N.  Borneo 
Trading  -f^,  to  ig-4,  Paquin  Pref.  i,  to  4j-5§,  Pears  (A.  and  F.) 
Pref.  i,  to  i2j-f ,  Rio  de  Janeiro  Flour  Mills  J,  to  2-j^-^,  Rosario 
Drainage  2nd  Deb.  1,  to  74-6,  Rover  J,  to  yl-ijV,  Russ.  Pet.  54  p.c. 
Debs.  34,  to  78-83,  do.  "  B  "  Debs.  4,  to  36-41.  Salt  Union  Pref.  ^, 
to  3^-fff,  Santiago  Nit.  4.  to  5^-6^,  Tarapaca  and  Tocopilla 
Nit.  Debs.  1,  to  97-9,  Van  den  Berghs  Ord.  .^,  to  2^-{g, 
White   (R.)  and   Sons  "B"   Deb.   2,    to  76-80.     Fall:    Alianza 
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}.  to  8'i-gi.  Assam  Oil  i^,  to  J-J,  Aux  Classes  Lab.  Pref.  |,  to  5|-j, 
Bell's  Asbestos  ,'j.  to  ixj--^,  Brit.  Oil  and  Cake  Pref.  1-32,  to 
31-32— I  1-12,  Bucknall  (Ky.)  Ord.  J,  to  ij-j,  Burmah  Oil  Ord.  •,',, 
to  5j-g,  Calico  Printers'  Deb.  i,  to  92-4,  Canada  Cement  Pfce.  6, 
'?  Q'iSi.  Catalinas  Wareh.  Prf.  J,  to  4g-§,  City  of  Santos  Impvts. 
"Ord.  J,  to  iij-j,  Day  and  Martin  1^,  to  ^-^r.  Egyptian  Mkts. 
T-32,  to  I  5-32—7-32,  Egyptian  Salt  and  Soda  ^j,  to  J-J,  Eley  Bros. 


Highest  and 
Lowest 
this  year. 


Last 
Carrying 
over  Prifce. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


If 

81 

IS 

95i 

«7* 

»?i 

87I 

mi 

93I 

95, 

95i 

Blti 

81: 

68^ 

69. 

62i 

62I 

15 

ti7i 

96| 

9i 

95 

103 

ICO 

>03i 
1004 

101^ 

102J 

102 

103 

94i 
icoA 

955 

Id 

97^ 

99? 

911^ 

95S 

loii 

1023 

64 

67 

92i 

92i 

94 

94i 

gaj 

93 

103J 
82! 

112 

93i 

«34 

89 

22i 

25 

62! 

71 

44i 

54 

■oA 

J3l 

30 

35 

494 

54- 

20 

23 

loj 

12) 

59i 

65 

90J 

93 

41 

44S 

1222 

118^ 

B7 

904 

374 

45 

17* 

23 

b2i 

63 

5t>i 

59i 

(■54 

674 

27I 

3ii 

1314 

no 

'35i 

(-■> 

70 

29l5-. 

39i 

131 

■39 

39J 

453 

■  Mi 
JllJ 

"54 

1.34 

79+ft 

88 

>4.1rt 

146 

37ft 

4-4 

79* 

80 

85* 

30i 

1414 

143 

141.4 

154 

40 

42 

IlU 

126 

9lli 

106 

444 

46 

tbi 

egj 

791 

85 

]22j 

263 

1284 

28 

lS4i 

190 

">i 

22 

'2^ 

1 87 
28 

50 

64J 

JOI 
I20g 

103J 
122 

«58 

88i 

■244 

129 

9()i 

102 

88 

924 

83 

t6 

894 

90 

645 

661 

4;! 
66J 

4S 
681 

34 

41 

"324 

'38 

III 

n 

1964 

209 

834 

84 

9H 

124 

4924 

495 

Consols  (24  P-C.)  Money 
Do.    Account  (May  5) 
Local  Loans  (3  p.c.)       ..         .. 
Londori  County  ('.  p. c.).. 
Metro(x)lilan  Water  ]ioard(3).. 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  StcK.  red.  1931    . . 

Do.  3    p.c.  Stck.  red.  T948    . . 

Do.  2*  p.c.  Stck.  red.  1926    .. 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     , . 

tirazil  4  p.c.  Riy,  Guarantees.. 

Chilian  44  p.c.  18S6 

Chintse  5  p.c.  1896,  Gold 
Do.      44  p.c.  1898,  Gold 

Ctdja  5  p.c.  1904 

Kgypt  tluilit  d  4  p.c 

Hungarian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-2 
Do.  44  P-c.  (2n<l  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

.Spanisli  4  p.c.  (Sealed) 

TurUs4  p.c.  Uuilied 

Brighton  Ordy.  (23.7})  .. 
Do.       Def.  4,  1909)  .. 
Caledonian  Only.  (3-3) 

Do.  Dnf.  (nil-nil) 

Central  London  (3-3) 

Do.  Def .  (2,  1909)    . . 

Chatham  Ordinary 
City  and  South  London  (i2''S) 

I'urness  (ij)  

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (1J-4) 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (i|,  1909) 

Great  Western  (34-7) 
Lane,  and  Yorks.  (34-4i) 
Metropolitan  (i-i) 
Metropolitan  liistrict    .. 
Midland  Pref.  (24-24)     .. 
Do.     Def.  (.2-34)       .. 
Noilh  Uritisli  Pref.  (3-3) 
Do,  Def.    (i-nil) 

Nortli-Kastern  (5-7) 
North-Western  (4j-7)     .. 
South-liastern  Old.  (4-5) 

Dn.  Def 

South-West(  rn  Ord.  (34.8I      . . 

Do.        Def.  (i2,  1909)     . . 

Atclii.son  Shares  (5-6)     .. 
Haltiniore  &  Ohio  (New)  (6)    . . 
Cliesapeake  &  Ohio  (4)' 
Chic.  Mil.  &St.  Paul  (7) 
Denver  Sliares     ., 

Do.    Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)    . . 
Missouri  and  Texas 
New  York  Central  (5  6).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (3)  ..         .. 

Pennsylvania  ((i-6) 
Reading  Shares  (4.3) 
Southern  Pacific  ..        .. 

Southern 

Union  Pacitic  (10)  .. 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cojis.  Sik, 
Do.         3rd  Pref,  (3) 

Argentine  Gt.  West   (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6  8) 
B.  A.  and  Pacific  Ord.  (8  6)     . . 
B.  Ay.  Western  Ord.  (6-8) 
Central  Argentine  Ortl.  (7-5).. 

Do.  do.  DeL(6)     .. 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Gen. 

Nth.  Sec.) 
Do.  Income  Db  Stk. (72/6-30/0) 
Cuban  Central 
Leopoldina  (34)    .  ■        .. 
Mexican  Ord.  Stk. 

Do.     1st.  Prel.  (8-6J)  .. 

Do.    2ud  Pref.  dl-nil) 
Nitrate  Ord.  (3/0-3/0)     .. 
San  Paulo  Bra/nun  (14-13) 
I'nited  ot  Havana  Ord. 
Coats,  J.  and  P.  (30-30  p.c.) 

Do.  Pref.  (20)  .. 


Price 
last  wee 


Price 
this  week. 


8li 

8l| 

954 

874 

88 1 

933  xd 

95 

83: 
69: 
63; 

961 

894 

95 

103*  xd 
1004 

1024 

I03l 
96 


99J 
96 
103 
67 
93 
95 
93 


xd 


112 
934 
89 
254 
71 

143 

36 

34 

231 

I?| 

66 

934 

451 

124 
904 
45i 
231 
63 
60 
674 
318 

"33 

136! 

40i 

139 
404 

I17I 
list 

1474 

43 

81 

3l4 
■44 
■3S4 

44 
128 
108 

474 


xd 


xd 


■  3>t 
29 
■94 

224 
1884 

64i 

103 

1224  X<^ 

90 
1394 
102 

93 
86 


xd 


90 
44 

?41 

844 
124 
495 


8l» 
954 
S7), 

88; 

91    ■ 

95 

63: 

97 
90 
95 
■034 

lOoi 
1024 

10  3i 

96 

lOZ 

99J 

96i 
1024 

67i 

93 

95 

931 

III 
92 
874 
«44 
71 
S4 

'li 

6s 
934 

45 
1322 
90 
44 
23i 
624 
59 
66j 
304 

■  3l4 
■344 

77 
392 
139 
454 

II52 

■  ■4 

884 
146 

434 
824 
30i 
143 

■  534 
44 

1254 
106 

46 

694 

84i 
1391 

28 
190 

324 
l87i 

384 

63 

■034 
1234 

90 
136  xd 

994  xd 

93 

86 


**. 
■334 

8; 

■5 
309 

84 

"4 
49: 


J,  to  7j-8i,  Gen,  Hydraulic  Pref.  i,  to  4J-5,  Gordon  Hotels  4}  p.c. 
Deb.  I,  to  91-5,  Home  and  Col.  Stores  ^,  to  2-^-.^,  do.  Pref.  -^i 
to  2j-i,  Hope  Bros.  I'ref.  ^,  to  J-^S.  Illinois  Car  J,  to  $3-5,  Inaia 
Rub.  Gutta  I'ercha  Ord.  J,  to  15^-16,  do.  Debs,  i,  to  97J-9J,  Jones 
(Peter)  1^,  to  J-^,  Kyshtim  Corp.  Debs.  2,  to  104  6.  Laj^unas  Nit. 
j,  to  2^-3,  Lon.  Pavilion  J,  to  2J-34,  Lyons  (J.)  Ord.  A.  to  64-i, 
Maple  Ord.  J^i  'o  ^-J,  Nelson  (Jas.)  Ord.  1-32,  to  1-^,  Paci6c  Oil- 
fields ■^,  to  ij-},  Pan  de  Azuc*r  Nit.  J,  to  6-i,  Peek  Frean  Pref. 
ife,  to  29-32 — I  1-32,    Kuss.    Pet,    Ord.    and    Pref.   both   1-32,    to 


5-32—7-32.  Shorts  Defd.  },  to  64-7,  Spies  Pet  iV,  to  i^..^.  Swan 
and  Edgar  1-32,  to  iJ-J,  Thompson  Scenic  Rys.  Cont.  i,  to  iJ-J. 
U.  I^nkat  Plants,  i,  to  4J.J. 

ELECTRIC  LIGHTING  AND  POWER.-Rlie:  Can.  Gen.  Elect. 
I,  to  115-8,  County  of  Um.  Pref.  i,  10  loj-iij.  Madras  t,  to  2j-i, 
Oxford  Ordy.  J,  to  64-7.  Fall :  Mex.  I-t  and  Power  Pref.  }.  to 
103-5,  do.  Bds.  J,  to  89J-002. 

FINANCIAL.  LAND,  AND  INYESTMEHT.-Rite :  Credit 
F.  of  Mauritius  J,  to  74-6,  Forestal  l.and  Ord.  J,  to  2^-tt-  Hud- 
son's Bay  i,  to  108-10,  Natl.  Mt.  and  Age  v.  of  N.Z'.  j^,  to  2J)-^, 
N.Z  Ln.  and  Merc.  2nd  Deb.  i,  to  82-4,  Peru  Corp.  Ord.  4,  to 
I2|  J,  River  PI.  Tst.  Ln.  '•  B  "  J,  to  54-6.  Scott.  Australian  Inv 
Cons.  Ord.  3,  to  103-7,  S.  Australian  Co.  i,  to  66-70,  S.  Alberta 
Deb.  i,toioi-3,TexasLd.anf1  Mt. /ij  pd.  i,  t0  4j-5.  Fall:  Argent. 
N.  Ld.  17s.  fid.  pd.  ^,  to  i^  {g.  Ur.  and  Chinese  i.  to  9i-io.J,  Br. 
N.  liorreo  £1  pd.  1-32,  t.j  ij-^,  li.S.A.  5  p.c.  Mt.  j,  1045-64. do. 
2nd  Deb.  25.  to  180-5,  Egypt  Inv.  and  Agcy.  1-32,109-32 — 13-32. 
Hyderabad  (Deccan)  ^,  to  2i-f ,  Land  Corp.  of  Can.  J,  to  2*-J, 
Law  Land  Ord.  J,  to  io}-|,  Mtge.  of  Egypt  Ord.  J,  to  ij-2j,  Pekin 
Synd.  Ord.  i^,  to  23J-J,  Peru  Corp.  Pfce.  J,  to  39j-},  do.  isL  Mt. 
J.  'o  99i-i°oi.  'sJ.  L'Fonciere  d'Egypte  J,  to  3i-4i,  VVarner  Est.  i. 
to  8.?-9l. 

FINANCIAL  TRUSTS.— Rile:  Alliance  Did.  5,  to  80-2,  AUas 
Prp.  Db.  I,  to  91-3,  Bankers  Pfd.  i,  to  104-6,  Brewery  and  Com 
Pfd.  I,  to  66-8,  do.  Dfd.  i,  to  63-5,  Colonial  Securities  Did.  i,  to 
95-7,  Consolidated  2nd  PId.  i,  to  96-9,  do.  Dfd.  3,  to  108-10, 
Debenture  Sees.  Ord.  i,  to  84-6,  do.  Pfd.  i,  to  8C-8,  Industrial  and 
Genl.  Ord.  7,  to  151-4,  Investment  Pfd.  i,  to  99-101,  Lon.  Gent. 
Inv.  Pfd.  2,  to  88-90,  do.  Dfd.  2,  to  82-4,  Lon.  Scjtt  Amer.  Pfd.  i. 
to  105-7,  London  Tst.  6  p.c.  3.  to  11 1-3,  do.  Dfd.  i,  to  70-2,  do. 
4  p.c.  Db.  I  J,  1097-9.  Metropolitan  Db.  i,  to  101-3,  Omnium  Dfd. 
I,  to  77-9,  Railway  Deb.  and  Genl.  ;f  10  pd  \,  to  8J-J,  Rly.  Sb, 
Tst.  "B"  I,  to  1435.  Fall:  Brit.  S.S.  Pfd.  i,  10  112-4,  E. 
Internatl.  Rubber  J,  to  2i-S,  Mackay  Pfd.  2,  to  78-82,  Rubber 
Plant.  Inv.  J,  to  31-4.  S.A.  Gd   Tst    Pfce.  1-32.  to  i  3-32— J-32. 

GAS. — Rise  :  Bromley  and  Crays  Ord.  2,  to  118-20,  do.  "  B  "  i, 
to  88-90,  do.  "C  "  I,  to  105-7,  Gas  Lt.  Ord.  j,  to  ioj|-4j.  Fall : 
All.  and  Dub.  Ord.  2,  to  85-5. 

INSURANCE.— Rise:  Brit.  Law  Fire  i,  to  4}-^,  do  New  J,  to 
4J-J,  Ind.  Mm.  Marine  J,  to  8J-f ,  Liv.  Lon.  and  Globe  Cons,  i; 
to  46i-7j,  Lon.  and  Prov.  Marine  i^,  to  i%-H.  Phoenix  J,  to  32J-3J, 
Royal  I,  to  26-7,  Yorkshire  i,  to  5J-4.  Fall  :  Liv.  Vic.  ^,  to 
■^-  Fe,  Lon.  Guar,  and  Ac.  4,  to  25i-6J. 

IRON.  COAL  AND  STEEL.— Rise:  Dominion  i.  to  96^-7^, 
Dunderland  Part,  fj,  to  g-f.  do.  Deb.  8,  to  20-30.  Hokkaido  Col. 
J,  to  100-2,  Lake  Superior^,  to  9o|-iJ,  North's  Nav.  i,  to  5^-6^. 
Thornycroft  (John  I.)  2nd  Debs.  3.10  65-73.  Fall :  Lysaght  (Jobu) 
Deb.  I,  to  107-9,  U.S.  Corp.  Com.  3J,  to  86i-7,  do.  Prfd.  2,   to 

IZ3-4- 

SHIPPING.-Rise:  Cunard  (i  to  60,000)  i.  to  loj-i}.  Elder 
Dempster  ist  Mt.  Deb.  i,  to  102-4,  Ellerman  Ord.  and  Pref.  J,  to 
8J-J,  Moor  Line  Ord.  i,  to  6J-7.  Fall :  Khedivial  Ord.  ft,  to 
^-^,  "Shell-  Ord.   ^.t0  4j-g. 

TEA,  COFFEE  AND  RUBBER— Rise:  Asset.  Tea  of  C  Pref. 
I,  to  loj-ij,  Bengal  U.  Tea  Ord.  3J,  to  12-3,  Cbubwa  Pref.  I,  to 
6-J,  Cons.  T.  and  Lands  Ord.  J,  to  6i  7J.  Dimbula  V.  Tea  Ord.  i. 
to  123,  Dooars  Ord.  J,  to  28i-9j.  Empire  of  I.  and  C.  Ord.  J,  10 
12-4,  Lanka  Plan.  Ord.  1,  to  9-10.  Fall :  Besoeki  Plan.  A,  to  ij-j, 
Carey  U.  Rub.  g,  to  2-J,  Ceylon  T.  Plan,  i,  to  74-84,  Chersonese 
•^,  to  9-32 — 11-32,  East  Ind.  and  C.  Ord.  4-  'o  84-94,  Malacca 
Plan.  Ord.  and  Pref.  2,  to  15-6,  ist  Mort.  Deb.  124,  to  150-5, 
NirmalaPlan.  4.  to  1J-4.  Perak  4,  to  7-4,  U.  Sumatra  4,  to  J-J. 

TELEGRAPHS  AND  TELEPHONES.- Riset  Anglo-.\m.  Dfd. 
4,  to  18J  9j,  Cuba  Sub.  Ord.  i,  to  8J-94.  do.  Pref.  J  to  I7i-8J,  Nat. 
Tel.  Dfd.  4,  to  124-6,  Oiiental  Ord.  1-32,  to  li-^.  Fallt  East. 
Tel.  Ord.  i,  to  136-9.  Nat.  Tel.  3rd  Pref.  ^,  to  5ik~is-  ^b.  4.  to 
97*-94.  We,t  Ind.  Ord.  A,  to  J-J. 

TRAHWAYS  AND  OMNIBUS.-RIm  :  Ang.-Argent.  Deb.  4 
to  904-2.  Brisbane  Elec.  Ord.  J,  to  7-4,  Pref.  4,  to  sJ-J,  B.E.T* 
Pref.  J,  t0  3|-4)),  L.G.O.C.  Pref.  (i  to  25,000)  4,  to 4-5,  do.  (25,000  to 
32,200)  J,  to  3i-4i,  Met.  Elec.  Deb.  i,  i->  97-100,  Perth  Elec.  Ord. 
4,  to  l-J.  Fall:  Br.  Columbia  Pref.  i,  to  109-11.  L.G.O.C.  Ord. 
I,  to  32-6,  Lond.  Un.  Pref.  J,  to  2|-3i,  Deb.  i,  to  70-3.  Mexico 
Bonds  4,  to  984-94,  Sao  Paulo  tj,  to  149  51. 

WATERWORKS.— Rise  :    An.werp  4.  to  36-7. 


Cuba  Suh.\iarine  Telbgsaph  Co.,  Ltd.— For  the  six  montlis 
ended  December  ji  the  total  receipts  showed  a  recovery  of 
;fi,5i9  at  £i6,iyy,  against  which  expenses  rose  by  £3^  to 
;£6,4is.  Adding  ;£7,o59  or  ,,£303  more  brought  forward,  the 
total  available  was  ;^i,432  up  at  ;fi7,oai,  and  after  papng  the 
regular  dividend  at  the  rate  of  6  per  cent,  per  annum  an  extra 
;£i,ooo  at  ;£2,ooo  is  added  to  the  reserve,  and  ^^7,221  or  /,4ii 
more  is  carried  forward.  The  reserve  now  stands  at  /,"i  16,000 
as  against  a  paid-up  capital  oif  ;f  220,000,  and  is  represented  by 
investments  valued  at  ;£io9,947  after  deducting  the  reserve  of 

;£l0,OOO. 

HouLDKR  Bros,  and  Co.,  Ltd.— A  sharp  advance  of  /i2.o$4 
to  ;f5i,i6o  is  shown  in  trading  profits  for  the  year  ended  De- 
cember 31,  and  after  transferring  an  e«tra  ;£7,S7o  at  ;^jo,ooo  to 
general  reser\-e  the  ordinary  shares  get  a  dividend  of  74  per 
cent,  against  5.  A  small  profit  of  A185  from  sale  of  certain 
shares  has  been  transferred  direct  to  general  reseTre,  the  total 
c>f  which  is  now  ;£  153.934  against  a  share  and  debenture  capital 
of  .£j7S'Ooo.  Goodvrill  is  entered  at  ;fioo,ooo,  while  general 
investments  at  cost  have  risen  by  /Q.043  to  ;f  192,500.  Debts 
due  to  the  connpany,  cash  and  bills  receivable  amount  in  the 
aggregate  to  jf337,4i7  or  an  increase  of  ;f  11,718,  against  which 
the  company  ow«s  ;£a44,i90. 
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Gas,   Water  and    General    Investment 
Trust,    Ltd. 

In  June  last  a  complete  clearance  of  the  old  directors 
of   this   undertaking  was    made    and   an   entirely  new 
board  took  control,  but  affairs  are  in  such  a  mess  that 
work  they  never  so  hard  it  will  take  more  than  a  few 
months  to  bring  them  into  anything  like  order.     As  a 
beginning  the  directors  have  been  selling  off  non-divi- 
dend-bearing securities,  and  have  managed  to  lighten 
the    load    a    little,    loans    being     ^44,273     down    at 
;^"iii,3i9,     and    other    liabilities    ;^20,665     dovin    at 
;^*6i,024.       In   other  respects,  however,  the  report   is 
very  far  from  cheerful  reading,  and  the  directors  state 
that  they  have  devoted  considerable  time  and  attention 
to  an  investigation  of  the  circumstances  attending  the 
acquisition  by  the  Trust  of  certain  of   its  largest   in- 
vestments.     The  opinion  of  eminent  counsel  has  been 
taken  on  the  subject,  and  their  advice  has  been  adopted, 
but  it  is  impossible  to  say  from  this  cryptic  sentence 
whether  there  is  a  prospect  of  recovering  any  part  of 
the  heavy  losses  sustained.    With  regard  to  the  United 
Railway  and  Trading  Company,  in  which  the  Trust  is 
interested  to  the  tune  of  about  ;^250,ooo,  it  was  stated 
last  year  that  the  sugar  lands  and  mill  had  been  let  to 
responsible  parties,   and  that  other  arrangements  had 
been  made  which  should  give  increased  profits.     These 
anticipations  have  not  been  realised,  and  further  light 
on    the    subject  would    seem    to    be  urgently    needed. 
Negotiations,   it  is  said,  are  now  pending  which  may 
result  in  placing  the  company  on   a  sounder   footing, 
but  the  directors  do  not  seem  over  hopeful,  and  put  the 
;^i,8i8  for  interest  received  and  accrued  on  the  holding 
of  prior  lien  debenture  stock  and  loans  to  a  suspense 
account.      The  investment  in  companies  relating  to  the 
Piccadilly  Hotel,    involving   the  sum    of   ;£r5 1,440  has 
been  almost  entirely  lost,  and  the  only  crumb  of  com- 
fort is  a  statem<;;*;t  that  since  the  end  of  the  year  the 
liquidation  of  the    City   of   Wellington   Electric   Light 
and  Power  Company  has  been  completed,  and  will  give 
a  further  return  of  gs.  gd.  per  share.      Had  the  revenue 
been  calculated  on  the   same   lines  as  last  year   there 
would  have  been  a  loss  of  ;^3,99o  as  compared  with 
^^5,528,  but  the  non-inclusion  of  the   United  Railway 
interest  brings  the  loss  up  to  ;^r5,8o8,  which  has  been 
deducted  from  the  balance  brought  in,  leaving  jQ2,66'j 
to  be  carried  forward.     Suspense  account  has  been  in- 
creased   by   ;^3i,686    to  ;£?353,S23,    a  small    profit  of 
;^5,338  on  sales  being  swamped  by  losses  of  ;£!i'i  1,207 
on  realisations,   and  ;£5"25,8i7  on  writing  down  of  in- 
vestments.      Securities  stand  in   the   balance-sheet  at 
j^6go,747,   °^   ^  decrease   of   ;^73,i38.    but  loans   ad- 
vanced are  ;^3,i2o  up  at  ;^i  19,603,  and  the  auditors 
again  repeat  their  opinion  that  further  provision  against 
doubtful  debts   is    required.      Participations   in    syndi- 
cates, &c. ,   have  been  reduced  by  /J'9,802  to  ;^5,46i, 
and  securities  received  in  lieu  of  dividends    &c.,  which 
last  year  figured  as  an  asset  for  ;^37,382,   have  now 
disappeared. 


Not  the  least  cause  for  congratulation  on  Antwerp's 
rosy  prospects,  from  the  British  point  of  view,  is  the 
fact  that  it  is  shipping  under  the  British  flag  that  is 
responsible  for  the  lion's  share  of  the  port's  maritime 
prosperity.     Out  of  a  total  tonnage  of  11,940,332,  we 
can  claim   5,651,718  tons,   or  nearly    half    the    entire 
shipping,  but  in  case  we  incline  to  be  too  satisfied  with, 
that   result.    Sir  Cecil   reminds   us  that   it   used   to   be 
our  boast  that  we  controlled  more  than  half  that  ship- 
ping, and  warns  us  that  Germany  is  becoming  a  for- 
midable rival.     In  1890  British  flag  tons  amounted  to- 
2,354,685,  Germany  only  to  612,998.     Ten  years  later 
we  held  3,210,678,  Germany   1,584,708,  and  last  year 
Germany  came  up  to  3,293,775,  which,  though  it  is  still 
a  good  two  million  behind  us,  shows  a  proportionate 
advance  ahead  of  ours.      One  fact,  however,   is  con- 
soling, as  Sir  Cecil  Herslet  points  out.     Large  passen- 
ger vessels  calling  at  the  port  and  carrying  but  a  com- 
paratively small  quantity  of  cargo  help  to  inflate  the 
German   returns  considerably   more  than   they   do   the 
British  in  comparison  with  the  amount  of  trade  con- 
cerned,  or,   in  the  words  of  a  local  journal,   German 
shipping  increased     the     Belgian     national    statistics, 
while  British  shipping  increased  the   Belgian  nationaP 
revenue.      Not  only  so,   but  Germany's  profits  on  its- 
carrying  trade  cannot  be  as  great  as  British — no,  not 
even  if  the  quantities  it  carried  grew  as  large,  because^ 
of  the  heavy  subsidies  it  has  to    pay,   and    that    the 
country  has  to  find,  in  the  first  place.     But  that  it  is- 
a  rival  there  is  no  doubt,  and  it  simply  means  that  the 
British  merchant  must  try  and  cultivate  a  little  more 
push    and   enterprise    to    combat     Germans'     modern 
methods  of  commercial  warfare,  though  we  would  not 
recommend    him  to  give  the  dangcroush'  long    credits 
that  Germany  is  so  gaily  doing. 


Antwerp's    Maritime    Prosperity. 

The  Port  of  Antwerp  forged  ahead  considerably 
during  the  year  1909,  and,  to  judge  from  the  Consul- 
General's  (Sir  Cecil  Herslet)  account  of  things  past, 
present,  and  likely  to  come,  it  looks  as  if  it  were  going 
to  forge  still  further.  Not  only  has  the  port  regained 
the  ground  lost  during  the  commercial  stagnation  of 
1907,  but  last  year's  returns  show  a  larger  total  of 
shipping  and  tonnage  than  had  ever  previously  visited 
It  in  one  year,  and  that  in  spite  of  difficulties  and  delays 
in  the  loading  and  discharge  of  cargoes.  "  Matters  in 
regard  to  the  construction  or  improvement  of  dock 
works  at  Antwerp  have  a  habit  of  evolving  slowly," 
says  Sir  Cecil,  but  if  they  are  slow,  they  are  sure,  and 
evidently  last  year  saw  more  vigorous  efforts  of  those 
in  authority  to  increase  the  space  and  importance  of 
the  port.  Once  all  the  schemes  and  ideas  of  enlarge- 
ments are  successfully  carried  out,  Antwerp  promises 
to  be  an  "  ideal  port,  as  well  as  the  largest  in  the 
•world,  as  regards  space  for  shipping." 


Joint   Stock   Companies'    Exhibits 
Critically   Analysed   and    Compared. 

SAN    PAULO    (BRAZILIAN)   RAILWAY    CO.,    LTD. 

Gross  receipts  on  the  main  line  for  the  half-year  ended 
December  31  showed  an  improvement  of  no  less  than  ^278,87$ 
at  ;f  1,342,254,  while  working  expenses  were  reduced  by  £i$,\\\ 
■to  ^599, 177,  or  44.63  per  cent,  of  the  revenue  compared  with 
57.69  per  cent,  in  the  corresponding  half  of  1908.  On  the 
Brazantina  Railway  the  receipts  rose  by  ;^5,465  to  ^^20,896,  and 
expenses  by  ;^4,3o6,  the  proportion  being  4.58  per  cent,  larger 
at  66.05  psr  cent.  Nett  revenue  from  the  main  line,  after 
providing  for  expenditure  in  England  and  interest  on  stores,  was 
;^297,86g  larger  at  ;f  730,547,  and  from  the  lirazantina  Railway 
;^'i,i59  up  at  ;i7,o94,  while  interest  on  investments  gave- 
;^'i4,449  or  jt3,iio  more.  Debenture  interest  having  been  met 
the  nett  balance,  including  ;^79,503  or  ;^96,224  less  brought  in, 
was  ;£207,277  better  at  ;^'786,o8i,  out  of  which  the  directors 
transfer  ;^20o,ooo,  or  double  last  year's  amount,  to  reserve,  and 
set  aside  an  extra  ;f  15,000  at  ^^50,000  as  provision  for  income- 
tax.  Then  the  distribution  on  the  ordinary  stock  is  again 
brought  up  to  13  per  cent,  for  the  year  by  the  payment  of  a 
final  dividend  of  5  per  cent,  and  a  bonus  of  i  per  cent.,  and 
;^33i,o8i  or  ;^92,277  more  is  carried  forward.  Details  of  the 
traffic  are  not  given  separately  for  the  two  lines,  but  in  the 
combined  system  there  was  an  increase  of  260,615  tons  in 
goods,  of  which  163,413  tons  were  coSee,  and  97,202  tons  under 
other  heads,  but  chiefly  imports.  For  the  whole  year  the  in- 
crease in  goods  traffic,  including  9,228  tons  or  1,359  tons  more 
for  immigrants'  luggage  carried  free,  was  248,219  tons  at 
2,142,549  tons,  to  which  coffee  contributed  179,655  tons  at 
749,695  tons,  while  rubber  exports  only  rose  by  10  tons  to  26 
tons.  In  working  costs  tractive  power  and  traffic  expenses 
naturally  cost  more,  and  these  items  were  respectively  £t2,^^i^ 
and  ;^io,o6o  higher,  while  maintenance  of  way  rose  by  ;f  .25,633. 
Carriage  and  wagon  repairs,  however,  took  ^126,321  less, 
mainly  because  this  item  included  the  cost  of  only  25  additional 
wagons  against  200  a  year  ago.  The  debit  balance  on  capital 
account  was  reduced  on  June  30  last  by  the  transfer  of  ;^30,ooo 
from  exchange  suspense  account,  and  now  stands  at  £()'],o?>2. 

GREAT    WESTERN    OF    BRAZIL   RAILWAY. 

Gross  receipts  for  the  past  year  amounted  to  ;^527,449,  an 
increase  of  ^^72,808,  and  working  expenses  were  ;f347,744,  an 
increase  of  ^^39,433,  so  that  the  nett  receipts  amounted  to 
;/.'i7g,7o5,  an  increase  of  ;f33, 375  or  22.8  per  cent.  The  ex- 
pense ratio  was  65.93  per  cent.,  as  against  67.81  per  cent,  in 
1908.  The  amount  brought  forward — /?i  1,039 — ''^^  ;t"  1*^44 
less  than  last  time,  and  the  tofal  available  balance  of  j/'i9i,334 
shows  an  increase  of  £22,1^,2.  Payments  to  the  Brazilian 
frovernment  absorbed  ;f2,6i8  more,  and  the  interim  dividend 
on  the  ordinary  ;^3,ooo  more.  A  final  dividend  of  3  per  cent, 
on  the  ordinary,  making  6  per  cent,  for  the  year  (the  same  as 
last  time),  is  declared,  ^^5,000  is  placed  to  reserve  (against  nil), 
and  ;^5,ooo  is  again  appropriated  for  renewals,  leaving  ;^i4,573 


Apkil  23,    1910. 


ZTbe  Jnvestote'  IRevfew. 


599 


to  be  carried  forward  against  ;,fi  1,039  brought  in.  The  direc- 
tors have  been  able  to  bring  to  a  satisfactory  conclusion  certain 
negotiations  with  the  Federal  Government  for  further  exten- 
sions into  the  interior,  and  the  issue  of  15,000  shares  at  par 
to  provide  for  the  new  works  contemplated  was  largely  over-sub- 
scribed. The  report  states  that  the  prospects  for  the  current 
year   are    favourable. 

LONDON  BANK  OF  AUSTRALIA,  LTD. 
Gross  profits  of  this  bank  for  the  \'ear  ended  December  31 
improved  by  £12,817  '«  £^T^>57^>  "f  which  ^'84,739,  or  ;£8,4io 
more,  was  retained  as  nett  profit.  The  balance  brought  for- 
ward was  /4,96o  smaller  at  £2i,c,(,T,  but  the  surplus  available 
after  providing  for  interest  on  the  transferable  depo.sit  receipts 
■was  still  £i,7t)j  up  at  ;i54,538.  Preference  dividend  having 
been  met,  the  dividend  on  the  ordinary  shares  is  increased  from 
,4  per  cent,  to  5,  and  another  ;^'i5,ooo  is  put  to  reserve,  leaving 
a  slightly  larger  balance  of  ^^2 1,680  to  be  carried  forward. 
Liabilities  on  deposit  and  current  accounts  have  risen  by 
^^244,430  to  /3,636,gi7,  but  transferable  depo.sit  receipts  have 
been  reduced  by  ^'9,917  io  £q2$fio(>,  and  bills  payable  and  other 
liabilities  are  ^78,400  down  at  _^'64i,927.  On  the  other  hand, 
<;oin,  bullion,  &c.,  has  been  increase^  by  _^i  13,962  to  ^906,984, 
money  at  call  and  .short  notice  in  London  is  ,^50,000  more  at 
j^i 25,000,  and  investments  and  bills  receivable  show  an  in- 
crease of  ,^'200,076  at  ;^786,585,  while  bills  discounted,  advances, 
*c.,  are  ;i'i84,4i7  lower  at  /3.653.7I3- 

COLONIAL    BANK. 

Gross  profits  for  the  December  half-year,  although  rather 
tetter  than  for  the  first  six  months,  showed  a  decrease  of 
j(,i,i88  at  .^53,834  compared  with  the  corresponding  period  of 
190S,  while  expenses  were  only  slightly  lower  at  ;^'32, 746.  The 
balance  brought  forward,  however,  was  .^1,225  larger,  giving 
a  nett  surplus  of  .£53,525  or  ;£i2i  more,  out  of  which  ^£5,000  is 
-again  set  aside  for  depreciation  of  investments,  and  the  divi- 
dend of  3  per  cent,  for  the  half-year  is  repeated,  leaving 
^£'30,525  to  be  carried  forward.  Business  seems  to  have  ibeen 
rather  better  in  the  West  Indies,  and  notes  in  circulation  show 
en  expansion  of  £io,-jT,i)  at  ^£'428, 514,  while  depcaits  have  risen 
by  26,3)644  to  ;£2, 133,459,  but  bills  payable  and  other  liabilities 
.are  ;£i9,724  less  at  ^381, 239.  On  the  other  hand,  a  reduction 
■of  ^'51,605  to  ^394, 818  in  sipecie  is  offset  by  an  increase  of 
^54,826  to  ;f2i9,592  in  money  in  London.  Investments  come 
to  ^1,240,107  or  ;£i86,485  more,  but  bills  receivable  are  ^'76,481 
•down  at  ;£796,966.  liills  discounted,  advances,  &c.,  have 
dropped  by  ;f25,7i9  to  ^'847,603,  and  current  accounts  are 
^32,728  lower  at  ;£i97,652. 

ANGLO-AUSTRIAN     BANK. 

Including  ^£10,063  more  brought  forward,  this  Viennese  bank 
■showed  a  gross  revenue  for  the  year  ended  Decemher  31  of 
^{[512, 274,  or  an  improvement  of  ;£4i,474  compared  with  the 
•previous  year.  After  providing  for  all  charges  the  nett  balance 
amounted  to  ;£253,7i3  or  ;£3o,8i5  more,  out  of  which  a  divi- 
dend of  7  I-I2  per  cent,  is  paid  again.st  6§  per  cent,  for  the  pre- 
vious year.  Then  .1^20,833  or  .ii'4,166  more  is  put  to  reserve, 
•and  after  providing  for  the  General  Council's  proportion  and 
appropriation  to  ,pension  fund  the  sum  carried  forward  is  in- 
crea.sed  by  £^,()CjO  to  ;£4i,955.  Liabilit-ies  on  deposits  and  notes 
in  circulation  show  an  increase  of  _£io4,o94  at  /i, 381, 086,  and 
creditors  have  risen  by  ;£i,620,2ii  to  ;£io,38t.286,  while  bills 
payable  come  to  ^£3, 505, 558  or  ;£37,9S7  le^s.  On  the  other 
hand,  ca.sh  is  only  2'7'336  "P  at  ^,'225,623,  but  the  item  of 
money  at  .short  notice  and  loans  against  securities  has  been 
increased  by  ;£6oo,953  to  /i, 159,908.  Hills  receivable  are 
/'4Si,792  higher  at  £^,2iiA^^y  sundry  debtors  have  risen  by 
^.■716,324  to  ;6'ii,577,372,  and  stocks  and  shares  show  an  in- 
•crease  of  ^69.784  at  27-!-2.498,  but  syndicates  and  participations 
•come  to  ;£i42,2ii  less  at  ,£497,207. 

ROSS,    LTD. 

The  directors'  hopes  of  improvement  in  business  in  IQ09  seem 
to  have  been  fully  realised  as  the  gross  profits  show  an  im- 
provement of  ^'4,446  at  /25,68(>.  Kxpen-ses  tcok  ^£1,214  more, 
aind  the  balance  brought  forward  was  rather  smaller  at  ^3,063, 
but  the  nett  profits  are  still  £2,72:^  up  at  ^12,136,  and  the 
<iireotors  are  able  to  increase  the  dividend  on  the  ordinary 
shares  by  4  per  cent,  to  10  per  cent.,  leaving  >?3,386  or  £32;^ 
more  to  be  carried  forward.  No  great  change  has  taken  place 
in  the  balance-sheet,  but  the  directors  state  that  the  present 
-workshop  and  plant  are  still  inadequate  for  the  progressive 
nature  of  the  business,  and  the  unavoidable  delay  in  carrying 
•out  orders  cau.sed  a  considerable  loss  last  year.  Additional 
■workshops  are  now  being  ereoted,  and  towards  this  capital  out- 
lay it  is  now  proposed  to  issue  the  balance  of  25'°°°  °^ 
authorised  preference  shares,  which  will  be  offered  to  the  pre- 
ference shareholders  now  on  the  register. 

A.    W.    GAMACE,    LTD. 

The  directors  of  this  companv  state  that  in  spite  of  the 
weather  having  been  unfavourable  for  business,  the  turnover 
for  the  year  ended  January  31  was  materially  increased.  No 
profit  and  loss  account  is  submitted,  but  the  nett  profits  show 
an  improvement  of  ^3,811  at  ^30,079,  part  of  which  was  no 
douibt  derived  from  the  business  of  llenetfink  and  Co.,  pur- 
chased in  1908.  Adding  ^£9,017  (brought  forward,  the  amount 
available  was  ;£3,924  larger  at  ;£39,o96,  and  the  dividend  on 
the  ordinary  shares  is  raised  from  8  per  cent,  to  lo.  A  year 
ago  £2,2^2  was"  written  off  for  debenture  issue  expenses  and 
£(>-^t  for  loss  on  the  Alder.shot  lease,  but  there  are  no  excep- 
tional items  to  be  provided  for  this  titue,  so  in  addition  to 
Iran-sferring    another   ;£i,ooo  to   special   reserve  ;£i,ooo   is   put 


to  general  reserve  and  the  balance  carried  out  is  incteaned  by 
^1,449  to  ;£io,466.  Goodwill  remains  at  ;£43.3«'.  ^^^^/  ^ 
item  of  leases,  fixtures,  motor  vans,  &c.,  has  risen  by  £a>°9S 
to   /67,3i3,  and   building  account  is  ^11,697  up  at  £ib(),jsi. 


/part  of  the  increase  being  due  to  the  sinking  of  a  new  artesian 
well.     Stocks  come  to  /n^.zS'   "    ''•■^"  "-"'*    ^"*  A-Wnr. 


weu.  aiocKs  cuiuc  lu  ^.'J^.'i'  °^  ;£>4.624  niore,  but  debtora 
have  been  reduced  by  ;£6,s63  to  ;C8,966,  and  cash  has  dropped 
by  ^£10,895  to  ^£23,078,  while  on  the  other  hand  habilities  on 
deposits  are  /i,io3  up  at  £n,ili2,  and  creditors  and  bills  pay- 
able are  ;£9,ss6  higher  at  ^2,843. 

CITY  OF  SANTOS  IMPROVEMENTS  COMPANY,  LTD. 
Profits  for  the  year  ended  December  31  showed  a  satisfactory 
improvement  of  ;£6,789  at  £t,%,n2<),  but  against  this  the  deben- 
ture service  required  an  extra  £1,4^  at  £22,(^10.  London  office 
charges,  &c.,  were  also  slightly  higher,  so  that  although  ;£i, 07a 
more  at  £ami  was  brought  forward  the  available  surplus  wa» 
only  /104  up  at  ;£22,3oi.  Of  this  i;4,ooo  is  again  transferred 
to  reSrve,  and  the  dividend  of  7  per  cent,  on  the  ordin^y 
shares  is  repeated,  leaving  ;£4,3oi  to  be  carried  out.  txpendi- 
ture  on  capital  account  now  amounts  to  i,799.303.  or  a°  in- 
crease of  /i39,973,  part  of  which  represents  the  cost  ol 
materials  for  tramway  electrification,  which  in  the  previoM 
balance-sheet  appeared  amongst  the  stores.  The  last-mcntioned 
item  is  ^£58.596  down  at  ^50,09.,  but  plant,  &c..  has  men 
by  /8,775  to  /34,97o,  and  although  these  outlays  have  been 
pLtly  met  by  a  redaction  of  ;£36,8.3o  to  ^£9,3^^8  i"  cash  balan^i. 
the  company  has  had  to  borrow  ;£59.7oo-     ^^  P'°."<^t  rZ 

repayment  of  this  and  for  general  purposes  the  directors  pro- 
pose to  increase  the  capital  by  the  creation  of  10,000  oxAmvaj 
shares  of  £io  each.  Sundry  creditors  are  ^Sj^S'  °°T"  "* 
/•  26^20  against  /;i9,8ii  or  ;£2,262  more  due  from  debtors, 
^hile  the  IfaMlity  in  connection  with  the  purchase  of  the  trani- 
ways  mentioned  in  a  footnote  has  been  reduced  from  500  to 
300  contos  of  reis,  and  is  now  payable  m  two  annual  instal- 
ments. 

KING  LINE,  LTD. 
The  recovery  in  the  freight  market  during  1909  was  very  slight, 
and  freights  for  the  most  part  remained  at  an  "'?^«7"f  ""!• 
level.  There  was,  however,  some  improvement  in  that  ev^ 
completed  voyage  showed  a  profit  and  the  directors  cons,*r 
that  in  view  of  the  increased  volume  of  t^e  world  s  trade  the 
outlook  is  more  encouraging  thaij  during  the  Pf '  "°  >*!": 
Profits  for  the  12  months  were  /.  1,294  1"S"  ^*  ^'°'^f„,w 
/2,o65  or  /i,io8  more  was  brought  forward  ;  but,  on  the  other 
ffand,  interest  charges  were  ;£789  heavier  owing  to  the  'ssue  of 
/,oo  ooo  debentures  and  administration  e^P'^^ef.  *.«"  =^'*?  * 
trifle  heavier.  The  directors  have  again  foregone  their  fees,  but 
the  nett  result  was  that  after  providing  'or  depreciation  wd 
writing  /2,o87  off  survey  account  together  with  ;£  1,367  °°^ 
Tountlnd  expenses  of  the  debenture  issue  the  balance  earned 
out  was  reduced  by  ;£224  to  ;£.,84.,  and  for  '^e  second  , ear  ^„ 
succession  the  shareholders  get  no  dividend.  Book  vajue  of  the 
fleet  is  /2,8oo  down  at  ;£355.='oo,  which  seems  moderate  con- 
sidering that  the  average  age  of  the  vessels  excluding  two  small 
boats  built  in  1894,  is  under  four  jears.  In  addition  to  raiang 
/loo.ooo  on  debentures  the  company  has  borrowed  A>3.SOo. 
e'ut  has  been  ."^ble  to  reduce  its  liabilUy  on  b."s  payable  bj 
/lot  781  to  /87,944.  Creditors  are  j£4.644  down  at  A7.4»» 
fgai?;s't'whVde'^?^s  owe^3.394  '-f  -^/■•°".»'ut  payment. 
on  uncompleted  voyages  have  risen  by  ^2,050  to  Ll>^°^^ 
.ash  cotnes  to  ;£9,57x  or  ^4,356  more.  P'^''."""' ^"^  "f  X 
of  debenture  issue  stand  at  .£4.967,  aod  wUl  apparently  take 
another  three  years  to  wipe  out. 

FINANCIAL  TIMES,    LTD.  •       ,1, 

Last  year  was  in  no  way  conspicuous  for  activity  in  tne 
financial  world,  but  this  company  just  about  managed  to  now 
Its  own.  Profits  for  1909  were  ^768  better.  ««^/".^;°' ^ 
/243  less  at  ;£i4,907  was  brought  forward,  giving  an  incrM^e 
of  /525  at  /36,328.  Most  of  this,  however,  was  at  once  sw^ 
awa/by  an^increase  of  ^£475  to  ^.,554  in  the  ""'"'^'"f/^- 
tor's^  remuneration,  and  after  paying  debenture  interest  and 
preference  dividend  the  ordinary  shares  again  receive  10  pM 
^nt.  The  reserve  which  last  year  got  ^2,300  is  this  tune  passed 
over,  and  the  balance  carried  out  is  therefore  £2.1^1  "P  M 
/i7,2q2.  I3epreciation  allowances  on  plant,  machinery,  good- 
will kc,  exceeded  expenditure  for  the  year  by  £^\,  \tAvv>i 
this  item  at  /290,890.  Liabilities  to  creditors  come  to /.^,»«4. 
<,r  /2,o97  more,  against  which  debtors  have  risen  by  AS^  to 
^£33,194;  cash  is  ;£i,54o  up  at  ;£7,635.  and  work  in  hand,  stocks, 
etc.,  are  ;£593  higher  at  /4.179- 

ROYAL  EXCHANGE  ASSURANCE. 
This  company  did  much  better  in  1909.  The  amount  of  new 
life  business  con>pleted  was  larger  than  that  transacted  m  any 
previous  year;  2,374  proposals  were  received  for  A«.4".69». 
kn  increase  of  43«  >"  n"*her  and  ;£si.»,8p3  «  amount.  Of  the 
above  1,925  were  completed,  a.ssuring  ;£  1,01 9, 121,  an  increase 
of  ;£3^5.'89.  at  premiums  of  y;40.27S.  of  ^l*"^^ V^'jo^  was 
re-assured  at  premiums  amounting  to  ;£3.9S'»-  .^ho  total  pr^ 
mium  income  was  ;£.8,597  larger  at  £xiiM^;  "^i.^uL'l'^^ 
came  to  /.2o,64J,  being  ;^4  os.  ;.d  per  cent  on  the  We '-""l^ 
or  /t  i^.  nett.  Claims  were  ;£i8,589  lighter  at  l^o^t,  an 
amount  less  than  that  expected,  and  owing  to  the  incidence  rf 
the  claims  a  considerable  profit  on  mortality  was  made  >n  «« 
vear  Expenses  of  management  and  commission  were  slighUy 
heavier  being  15.1  per  cent,  of  the  premiums,  as  compared 
with  14.8  per  cent,  a  vear  ago;  and  as  the  result  of  the  years 
trading  the  life  assurance  funds  were  increased  by  £9^,3$?  to 
/3  114.699.  Turning  to  the  fire  account  the  experiMi^  wm 
favourable ;    nett  premiums  increased  by  ^14,9^5  to  ;£7«9,(mb> 
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losses  were  lighter  at  ^417,481  (54.2  per  cent,  of  the  premiums), 
which  compared  with  ^^430,753  (57  per  cent.),  while  expenses 
and  coniTnission  absorbed  36.5  per  cent,  of  the  premiums  as 
against  35.8  per  cent,  for  1908.  A  profit  of  ;^'74,o68  was  car- 
ried to  profit  and  loss  account,  and  the  fire  fund  was  increased 
by  ;f  10,000  to  ;^3ii,20o.  In  the  marine  department  premiums 
and  interest  amounted  to  ;,^226,697,  an  increase  of  ;^4i,53i) 
while  the  losses  paid  in  respect  of  1909  and  previous  years 
were  practically  identical  with  the  total  of  the  previous  year, 
namely,  ;^i56,277,  and  after  deducting  expenses  and  commission 
a  surplus  of  ;^48,875  remained.  The  sum  of  ;^  15,255,  being  the 
profit  on  1908  account,  was  transferred  to  profit  and  loss  (there 
was  a  small  loss  of  ^892  on  1907  account),  and  the  marine 
fund  was  raised  by  /.33,62o  to  ;£ 202,267.  i^^^  balance  at  credit 
of  profit  and  loss  amounts  to  ^268,780,  showing  an  increase 
of  ^50,268,  and  the  total  assets  are  ^^278, 956  higher  at 
^5.726,846. 

INDO-EUROPEAN    TELEGRAPH    CO.,    LTD. 

Receipts  from  messages  during  the  year  ended  December  31 
improved  by  ;^i2,767  to  ^^145,604,  against  which  general  ex- 
penses were  reduced  by  ;^"53g,  but  management  charges  took 
;^3,ioi  more,  leaving  the  nett  revenue  ;^io,204  better  at  ;f 67,308. 
Adding  £-j,2.oi)  brought  forward,  the  nett  balance  was  £y,'6cf 
up  at  ^70,478,  and  after  repeating  the  dividend  of  6  per  cent., 
the  bonus  of  20s.  per  share  and  the  special  distribution  of  15s. 
per  share  out  of  interest  upon  certain  investments  and  advance 
accounts,  the  direotors  set  aside  ;f  15,000  towards  the  cost  of  in- 
creasing the  carrying  capacity  of  the  system  compared  with 
;^5,ooo  for  line  repair  contingencies  in  1908.  They  then  hand 
a  further  sum  of  ^5,000  to  the  trustees  of  the  retirement  trust 
fund,  and  carry  forward  £y,c)~S  or  £2,2;^!  less.  Keserves  have 
been  increased  by  ;^5,898  from  interest  on  investments,  and  the 
equalisation  of  dividends  fund  is  increased  in  the  same  way  by 
^'2,125,  making  the  total  accumulations  ^222,989.  On  the  other 
hand,  investments  on  account  of  these  two  funds  are  ;^io,45i  up 
at  ^^212,703,  but  unappropriated  investments  have  been  reduced 
by  Z'i.452  to  ;^322,27o,  and  investments  in  other  telegraph  cc«n- 
panies  at  cost  remain  unchanged  ait  ;,f25,ooo.  Cash,  including 
/.'35>°°°>  o"^  £^S>°°"  more  than  a  year  ago,  on  deposit,  is  ^■23,662 
up  at /46, 1 53. 

ORIENTAL    TELEPHONE    AND   ELECTRIC    CO.,   LTD. 

This  company  works  through  a  number  of  subsidiaries  in 
Kgypt  and  the  East,  all  of  which  seem  to  be  doing  very  well. 
In  India  the  Bengal  Telephone  Company  maintained  its  divi- 
dend of  5  per  cent.,  but  the  Bombay  undertaking  raised  its  rate 
from  6  to  7  per  cent.,  while  the  Egyptian  Company  was  able 
to  repeat  its  10  per  cent,  distribution,  and  the  China  and  Japan 
Company  paid  5  per  cent,  for  two  years,  as  against  a  similar 
rate  for  one  year  only  in  the  previous  accounts.  The  gross  revenue 
from  all  sources,  including  ^5,263  or  £:i,3go  more  brought 
forward,  was  ;^io,238  up  at  ;f37,552.  Out  of  this  the  ordinary 
shares  again  get  8  per  cent.,  but  ^^5.000  more  at  ;(f7,5oo  is  put 
to  reserve,  and  after  transferring  another  /500  to  the  pension 
fund,  the  balance  forward  is  ^^'5,265  larger  at  ;^'io,529.  Capital 
expenditure  amounted  to  ^4,624,  but  the  company  has  now 
applied  its  reserves  to  writing  down  this  item,  which  conse- 
quently shows  a  reduction  of  ^^24,185  at  /.■i43,o6o.  Investments 
in  subsidiary  companies  are  ^f 5,000  up  at  ^251, 758,  owing  to 
the  acquisition  of  a  further  amount  of  Bengal  Telephone  Com- 
pany's debentures.  During  the  year  ;if5o,ooo  debenture  stock 
was  issued,  and  the  funds  thus  provided  have  enabled  the  com- 
pany to  pay  off  its  loans  of  ^30,000  and  to  reduce  its  floating 
liabilities  by  ^^6,813  to  ;f  13,224,  while  at  the  same  time  its 
cash  balances  have   risen   by   /8,qii   to  ;^  16,391. 

VAL   DE  TRAVERS  ASPHALTE    PAVING    CO.,    LTD. 

Profits  on  works  executed,  materials  sold,  &c.,  for  the  year 
ended  December  31  were  ^2,442  down  at  ^34,1 17,  and  rather 
less  was  brought  forward  at  ;,f4,399,  but  the  company  had  a 
windfall  in  the  shape  of  ^2,450  received  from  the  liquidator  of 
the  Corapagnie  Generale  des  Asphaltes  de  France  in  payment 
of  the  full  amount  due  from  the  City  of  Paris,  with  compound 
interest.  The  total  income,  therefore,  was  only  2'449  smaller 
at  .^44,260,  and  after  meeting  all  charges  the  nett  profits  were 
£1,621  up  at  £30,070,  so  that  ordinary  shares  get  a  bonus  of 
3d.  a  share  in  addition  to  the  dividend  of  is.  gd.,  leaving 
a3i57o  or  ;^829  less  to  be  carried  forward.  Mining  properties 
are  down  by  £2,765  to  £152,808,  fully  half  of  the  decrease  being 
due  to  sales.  Other  properties  have  also  been  written  down 
t°  a  moderate  extent,  but  sundry  investments  have  risen  by 
£6,411  to  £88,291.  Stocks  are  £1,612  higher  at  £39,173,  works 
in  progress  show  an  increase  of  £540  at  £1,719,  and  debtors 
"*«  ;^3.746  more  at  £47,448  against  an  increase  in  creditors  of 
£2,994  to  £14,473.  Cash  and  bills  receivable  come  to  £24,540, 
°r  £4)776  more,  but  the  amount  due  *rom  the  French  company 
on   liquidation  account  has  been  reduced  by  £7,049  to  ^■2,312. 

NATAL   LAND   AND  COLONIZATION  CO.,    LTD. 

During  the  past  calendar  year  19,137  acres  of  land  were  sold 
compared  with  2,035  acres  in  1908,  but  sales  of  897  acres  had 
to  be  cancelled.  Profits  on  the  sales  amounted  to  £8,468,  or 
an  increase  of  £4,006,  but  rents  and  interest  both  yielded  less, 
and  but  for  the  receipt  of  a  distribution  of  17  per  cent,  on  the 
Natal  Plantations  Company's  debenture  bonds,  the  gain  in 
gross  income  would  only  have  been  about  £2,000.  As  it  was 
the  total  was  £5,419  larger  at  £^7,(17(1,  but,  on  the  other 
hand,  the  company  had  to  find  £5,058  for  Natal  income  and 
land  taxes,  and  after  providing  for  other  outgoings  the  avail- 
able surplus  was  only  £1,846  up  at  £19,392.  Adding  £23,030 
°^  ^3)795  less  brought  forward,  the  amount  available  showed  a 


decrease  of  ^1,949  at  ,£42, 422,  but  the  directors  raise  the- 
dividend  on  the  ordinary  shares  by  i  per  cent,  to  4,  and  carry 
forward  £'5,353  less  at  £24,846.  With  regard  to  the  land  and 
income  taxes,  the  directors  say  that  no  less  than  £2,731  was 
absentee  tax.  The  agitation  and  opposition  aroused  against 
these  taxes  have  resulted  in  the  repeal,  as  from  May  30  next, 
of  the  Act  under  which  they  were  levied,  and  although  it  was 
enacted  that  such  repeal  should  in  no  way  affect  its  operation 
in  regard  to  the  taxes  for  the  two  years  ending  June  30,  the 
Colonial  Treasurer  subsequently  announced  that  the  improved 
condition  of  trade  was  such  that  he  would  be  able  to  balance 
the  accounts  of  the  current  year  without  raising  any  further 
taxes  under  this  Act,  so  the  directors  hope  that  the  amount 
now  paid  will  be  the  only  one  under  these  Acts.  Property  ac- 
count shows  a  reduction  of  £30,664  at  ;£379,8i5,  while  bal- 
ances payable  by  purchasers  of  properties  have  risen  by  £  19,970. 
to  £93,861,  and  cash  and  bills  come  to  £7,116  more  at  £10.298. 
The  mortgage  debenture  bonds  of  the  Natal  Plantations  Com- 
pany have  a  nominal  value  of  £19,900,  but  have  been  written 
down  in  the  books  to  .jC».834,  and  the  directors  say  that  as  they 
are  justified  in  believing  that  these  bonds  are  worth  twice  as 
much  as  the  present  book  values,  they  have  taken  the  whole  oi 
the  distribution  mentioned  above  to  help  out  revenue. 

JOSEPH    WATSON  AND    SONS,   LTD. 

The  steady  advertising  of  this  company's  "  Matchless 
Cleanser "  and  other  products  has  reaped  its  reward  in  the 
shape  of  a  substantial  increase  of  £37,644  to  4^92,135  in  the 
profits  for  the  year  ended  March  31.  Adding  £2,322  brought 
forward,  the  disposable  balance  was  £38,207  larger  at  £94,457, 
and  the  dividend  on  the  ordinary  shares  is  increased  from 
10  per  cent,  to  15,  but  £7,000  less  at  £10,000  is  written  off 
goodwill  and  the  balance  carried  forward  is  £16,565  higher  at 
£18,887.  During  the  year  the  capital  was  increa.sed  by  £227,200, 
a  large  proportion  of  which  has  gone  to  swell  the  item  of  cash 
and  investments  at  cost,  which  is  £146,627  up  at  £«55.538- 
Floating  liabilities  have  been  reduced  by  ;^i39'99S  ^°  ^75.339 
against  which  debtors  owe  ^£167,398  or  £7,769  less,  and  stocks 
are  £63,595  smaller  at  £270,985.  Expenditure  on  property 
account  amounted  to  £49,442,  making  a  total  of  £250,306, 
apart  from  goodwill,  which  will  now  stan.d  in  the  books  at 
;£8o,ooo,  and  although  this  is  the  thirteenth  year  of  the  com- 
pany's existence,  no  attempt  has  yet  been  made  to  accumulate 
a  reserve. 

EGYPTIAN    MARKETS,   LTD. 

Conditions  in  1909  were  much  more  favourable  for  this  com- 
pany, the  public  having  made  greater  use  of  fhe  general 
markets,  while  a  smaller  number  of  cattle  markets  wer<  closed 
as  a  result  of  the  diminution  of  cattle  plague.  Gross  receipts 
improved  by  £c),iH  to  £4^,663,  and  with  nett  profits  of  £'3,051 
on  sale  of  nitrate,  &c.,  the  total  income  was  ;^8,969  better  at 
£48,753.  The  nett  results  were  ;^24,5G5  compared  with  £14,700, 
and  after  making  provision  for  various  charges,  the  disposable 
balance  was  ;^i3,73i.  Out  of  this  the  ordinary  shares  get  7  per 
cent,  as  against  the  interim  payment  of  25  per  cent,  only  for 
the  previous  year,  and  the  sum  carried  out  is  raised  by  £1,373 
to  ^1,502.  Liabilities  to  sundry  creditors  have  been  reduced  by 
^^17,095  to  ^^16,546,  against  which  debtors  owe  .^4,595  less  at 
£5,157,  stocks  of  nitrate,  &c.,  are  ^^8,614  lower  at  £11,451,  and 
cash  has  dropped  by  £t,8~y  to  £44,150.  Investment  account 
shows  an  increase  of  .^12,359  at  ^14,462. 

EASTERN    PRODUCE    AND    ESTATES    CO.,    LTD. 

A  very  good  display  is  made  by  this  company  for  1909,  as  not 
only  was  its  tea  crop  184,565  lbs.  larger  at  4,807,354  lbs.,  but 
the  average  price  realised  was  o.25d.  at  7. god.  The  rubber  crop 
at  the  same  time  increased  by  25,854  lbs.  to  79,223  lbs.,  while 
the  average  gross  price  rose  from  4s.  y^d.  to  7s.  g}id.,  and 
the  total  income  from  all  sources  was  consequently  £29,900  better 
at  £197,213.  The  upkeep  of  estates  rose  by  £2,590,  and  other 
expenses  were  rather  higher,  but  the  nett  balance,  including 
£4,147,  or  £818  less,  brought  forward,  was  still  £25,604  larger 
at  £70,309.  Out  of  this  the  directors  increase  the  dividend  on 
the  ordinary  shares  from  9  per  cent,  to  14,  and  instead  of  put- 
ting anything  to  reserve  they  write  £10,885  ot-  £6,885  more  off 
rubber  outlay  account,  increase  the  reser\'e  against  advances  to 
coolies  by  £3,000  to  £5,000,  and  the  contribution  to  staff 
pension  fund  by  £1,600  to  £2,000,  leaving  £6,945  or  .£2,798 
more  to  be  carried  out.  Block  account,  apart  from  the  outlay 
on  rubber  now  written  off,  is  only  £1,989  up  at  £360,166, 
against  which  the  reserve  stands  at  £50,000,  but  only  £12,725  of 
this  is  separately  invested.  Produce  on  hand  is  valued  at 
£44,292  or  £gA^3  more,  debtors  owe  £';,347  more  at  £33.402, 
against  a  reduction  of  £6,852  to  £51,984  in  sundry  creditors 
and  bills  payable,  and  cash  has  risen  by  ;i'2,5o2  to  £i6./ii8,  but 
advances  against  produce  anid  supplies  show  a  reduction  of 
£4,526  at  £17,714.  Advances  to  coolies  are  £4,664  higher  at 
;£2i,456,  but  the  special  reserve  against  these  seems  fairly 
adequate. 

PRIMITIVA  GAS. 
The  nett  revenue  for  the  3'ear  igog  was  ;f  129,773,  an  increase 
of  ^^9,526,  and  as  the  amount  brought  forward  was  £11,022 
larger,  the  available  balance  of  £156,676  shows  an  increase 
of  £20,548.  A  final  dividend  of  4%  per  cent.,  making  7  per 
cent,  for  the  year,  is  recommended,  leaving  £57,323  to  be 
carried  forward  or  £30,420  more  than  last  time.  In  view  of 
the  fact  that  the  company  some  time  ago  relinquished  the 
electrical  section  of  its  business  to  the  German  Transatlantic 
Electricity  Company,  it  is  proposed  to  change  the  name  to  the- 
"  Primitiva  Gas  Company  of  Buenos  Ayres,  Limited,"  an<E 
certain  formal   alterations   in  the  articles  are   also   suggested.' 
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The   Week   in    Mines. 


Gold  and  I<"inanck  Shakes. 
All  sections  of  the  mining  markets  have  been  in  a 
very  unsatisfactory  condition  during  the  past  week. 
The  public  has  quite  deserted  them  for  the  time  being, 
and  professionals  find  no  encouragement  to  give  prices 
a  lead.  Practically  all  the  business  has  consisted  of 
realisations  by  insiders,  supplemented  by  small  sales 
by  Paris  and  the  Cape.  The  Rubber  and  Oil  lunacy  i* 
entirely  responsible  for  the  total  neglect  from  which  all 
other  departments  are  suffering,  but  dealers  do  not 
despair  and  look  forward  to  the  time  when  business  will 
again  come  their  way.  They  naturally  point  out  the 
real  merits  possessed  by  the  great  majority  of  gold 
shares,  and  have  no  doubt  that  their  wares  compare 
favourably  with  anything  that  the  rubber  and  oil 
■  dealers  can  offer.  There  is  probably  no  doubt  that  a 
vast  number  of  mining  companies,  the  shares  of  which 
are  almost  without  a  friend  at  the  moment,  will  be  pro- 
ducing profits  and  dividends  long  after  many  of  the 
rubber  and  oil  shares  now  eagerly  sought  after  have 
■ceased  to  exist.  But  the  public  is  bitten  with  the  rubber 
mania,  and  must  be  saddled  with  .some  heavy  losses 
before  sanity  will  return.  Once  or  twice  the  market 
made  a  feeble  attempt  to  rally,  but  renewed  weakness 
speedily  supervened,  and  the  great  majority  of  dealers 
have  resigned  themselves  to  a  further  period  of  idle- 
ness. Perhaps  the  most  serious  matter  is  that  a  large 
-amount  of  money  has  been  taken  out  of  the  market 
owing  to  the  necessity  of  financing  other  commitments, 
and  it  must  be  admitted  that  the  immediate  outlook  is 
not  very  encouraging. 

Rhodesian's  and  Diamonds. 
^  Rhodesians  have  been  in  a  much  worse  state  than 
Kaflirs.  The  bull  account  in  them  is  sensibly  larger, 
and  the  market  contains  a  much  greater  proportion  of 
rubbish.  Public  speculators  displayed  a  good  deal  of 
anxiety  to  take  profits  or  cut  losses,  and  the  jobbers 
soon  put  prices  down  in  self-defence.  Once  or  twice 
the  shops  showed  a  disposition  to  come  to  the  rescue 
of  the  market,  but  this  kind  of  thing  was  soon  aban- 
doned when  the  volume  of  sales  steadily  grew,  and 
prices  were  left  to  go  their  own  way.  The  nastv  break 
m  Gold  Schists  of  Rhodesia,  which  were  introduced  on 
the  market  little  more  than  a  week  ago  at  2^,  was  a 
■disagreeable  incident,  but  it  will  do  some  good  if  it 
keeps  the  public  away  from  these  prospectusless 
gambles,  a  good  proportion  of  which  will  unquestion- 
ably land  them  in  nasty  losses.  At  least  one  venture 
recently  put  on  the  market  consi.sts  of  a  number  of  dis- 
credited derelicts  brought  to  life  again  under  a  fresh 
guise,  and  it  is  high  time  the  Stock  Exchange  took 
steps  to  put  an  end  to  the  whole  business.  Shamva 
1  rusts.  Surprise,  Antelope,  Selukwe  Columbia,  Char- 
tcreds,  Etnas  and  Selukwes  all  showed  conspicuous 
weakness,  and  nothing  escaped  a  fall  of  some  sort. 
Leading  Diamond  shares  behaved  as  well  as  could  be 
expected,  and  did  not  show  .serious  losses  at  the  end 
Montrose  were  flat,  and  closed  with  a  big  decline. 
West  Africans  and  Australasians. 

West  Africans  have  been  a  depressed  and  miserable 
jnarket  for  some  time,  and  soon  came  under  the  in- 
lluence  of  the  all-round  weakness.  The  few  shares 
offered  were  not  wanted,  and  prices  had  to  give  way. 
Gold  Coast  Amalgamated,  Cinnamon  Bippo  and  Wallis 
Syndicates  suffered  the  principal  losses,  but  there  was 
a  bit  of  a  rally  in  the  middle  of  the  week  under  the 
influence  of  the  Fanti  Consols'  report,  which  was  con- 
sidered fairly  encouraging.  A  few  West  Australian 
shares  improved,  and  Horseshoes  and  Gt.  Fingalls  re- 
tained their  rise,  but  Gt.  Boulders  were  offered  from 
the  colony  and  there  was  talk  of  less  favourable  de- 
velopments. Broken  Hills  were  dull  and  lower,  and 
the  tendency  of  the  New  Zealand  group  was  adverse. 
Copper,  Tin  and  Miscellaneous. 

Copper  metal  opened  a  trifle  better  on  the  further 
reduction  in  visible  supplies  shown  by  the  mid-monthlv 
statistics  and  bullish  Yankee  talk.  '  But  it  was  soon 
recognised  that  the  latter  was  pure  bluff,  and  the  mar- 


ket became  very  weak  when  it  was  reported  that  the 
American  Copper  Producers'  Association  might  cease- 
publication  of  the  monthly  statement  on  the  ground 
that  one  important  group  had  supplied  false  figures. 
Shares  of  the  principal  Copper  companies  all  weakened 
rapidly,  and  far-seeing  people  do  not  like  the  outlook. 
Tin  shares  were  dull.  Among  Miscellaneous  Esperanza 
and  Mexico  of  El  Oro  gave  way,  but  Camp  Birds  had 
a  good  rise,  partly  on  the  strong  silver  market,  which 
is  a  favourable  point  for  the  company's  new  acquisi- 
tion, the  San  Gertrudis,  and  partly  because  the  ven- 
dor's lien  on  profits  is  now  finally  extinguished.  The 
options  had  a  jump  to  5s.  Lena  shares  fluctuated,  but 
were  a  good  market  on  the  whole.  London  Ventures 
and  Indians  were  dull. 


MINING     NEWS. 

*,»  Frank  and  unbiasstd  ansvjers  are  given  to  all  qiustions  relating  to 
Mines.  Address  Editor  Mining  Section  anl  enclose  One 
Shilling  for  each  question  anted.  No  bucket  shop  circular  or 
advertiumeiit  should  ev,r  be  responded  to  without  first  consuUtag 
the  Investors'  Review. 
Robinson  Gold  Mi.s'lnc. — This  company's  working  profit  for 
the  year  ended  December  31  was  ;£940,9ii,  and  including  the 
sum  brought  forward  and  sundry  revenue  the  disposable  balance 
is  j^ 1, 292,703.  Dividends  for  the  year  again  aggregate  30  ptr 
cent.,  capital  expenditure  was  £gi,f>2S,  and  ;£^282,484  is  carried 
forward.  The  increase  of  the  plant  to  a  cru-shing  capacity  of 
S5,ooo  tons  per  month  was  not  completed  until  November  lafi, 
and  the  tonnage  milled  showed  only  a  moderate  increase  at 
550,176.  The  average  yi<lld  of  46s.  96.  per  ton  shows  a 
decrease  of  just  under  53.,  and  the  average  working  costs  re- 
main at  I2S.  6d.  per  ton.  The  drop  in  yield  is  due  to  a  small 
increase  in  the  proportion  of  main  reef  mined,  and  a  decline 
in  the  value  of  the  rich  south  reef  drawn  from  the  upper 
levels,  and  a  similar  drop  in  the  value  of  the  rock  drawn  from 
development  faces.  The  increased  scale  of  operations  now  in 
force  should  lead  to  a  substantial  drop  in  working  costs.  Total 
payable  reserves  at  the  end  of  the  year  are  «stimated  to  be 
5,109,215  tons,  of  which  the  richer  section,  consisting  of  the 
main  reef  leader  and  the  South  reef  accounts  for  2,345,24?, 
averaging  rather  over  11  dwts.,  and  the  poorer  section,  being 
the  main  reef  reserves,  for  2,763,972,  estimated  at  just  under  4}^ 
dwts.  Compared  with  the  preceding  year,  the  richer  stuff  shows 
a  drop  of  443,119  tons,  and  the  poorer  ore  an  increase  of 
907,958.  It  will  be  the  directors'  policy  to  mine  as  large  a 
percentage  of  the  richer  rock  as  is  consistent  with  sound  work- 
ing conditions,  and  it  is  hoped  that  while  carrying  out  this 
policy  it  will  be  possible  if  the  necessary  additional  labour  is 
forthcoming  to  break  a  large  quantity  of  main  reef  in  the  old 
upper  levels. 

Knight  Central. — This  company  dropped  85  stamps  in 
February,  1909,  and  in  the  following  month  the  full  battery 
of  100  stamps  was  in  operation.  The  directors  decided  to  extend 
the  reduction  plant  to  120  stamps,  and  these  were  running  in 
July.  The  plant  with  the  necessary  cyanide  installation  and 
three  tube  mills  has  now  a  capacity  of  30,000  tons  per  month. 
Capital  expenditure  amounted  to  ;i^i3i,75i  and  the  sum  of 
£gy,2&4  appearing  in  last  year's  balance-sheet  under  the  bead 
of  sundry  general  expenditure  as  also  £6^2  beine  general  ex- 
penditure for  January,  less  sundry  revenue  of  £03,^32  earned 
from  the  inception  of  the  company,  a  nett  amount  of  £n,^, 
have  been  transferred  to  mine  development.  Tonnage  milled 
in  the  12  months  to  December  31  last  was  2i4>399  'o''  »  recovery 
of  71,875  ozs.  equal  to  5.78  dwts.  per  ton  against  the  screen  assay 
value  of  6.7  dwts.,  a  difference  of  practically  i  dwt.  This  result 
was  due  to  difficulties  which  were  experienced  in  recovering  the 
gold  by  amalgam  plates  in  the  mill  when  crushing  through 
coarsti  screens.  Successful  arrangements  have  been  made  to 
obviate  this  difficulty.  Up  to  January  last  the  company  had 
not  been  able  to  employ  its  full  reduction  plant  owing  to  the 
scarcity  of  native  boys,  but  the  future  is  regarded  hopefully, 
and  already  the  consulting  engineer  has  come  to  the  conclusion 
that  the  crushing  capacity  should  be  increased  to  50,000  tons 
per  month.  It  is  pointed  out  that  development  can  be  carried 
out  on  an  extensive  scale  from  both  shafts,  and  that  by  the  time 
the  additional  plant  is  ready  the  ore  reserves  should  amount  to 
over  a  million  tons.  The  estimated  expenditure  is  /6o,ooo. 
Reserves  at  the  end  of  last  year  were  692,500  tons  of  an  average 
value  of  0.65  dwts.  over  56  ins.  as  against  395^00  ton*  worth 
7.7  dwts.  at  the  end  of  1908.  Revenue  from  operations  for  11 
months  to  the  end  of  the  year  was  /2SC),55o,  and  the  profit.  In- 
cluding sundry  items,  was  ;f  59,458,  which  the  directors  propose 
to  carry  forward. 

DukBAN  RooDEPOORT  OoLD  MixiNC— For  the  war  1909  the 
tonnage  milled  was  161,815  for  a  revenue  of  26s.  8. id.  per  ton, 
while  the  working  costs  were  17s.  6.8d.  per  ton,  leaving  a  profit 
of  9s.  1.3d.  There  was  a  trifling  drop  in  the  yield,  but  working 
expenses  were  considerably  less,  and  profit  per  ton  wa»  up 
IS.  4.4d.  The  reduction  m  expenses  has  rendered  payable  a 
greater  portion  of  the  larger  main  reef  tonnage,  tberebv  further 
prolonging  the  o65ciaI  estmiated  life  of  the  mine.  With  £^,24* 
brought  forward,  the  profit  balance  is  ;^7,8S6,  from  which 
dividends  and  bonus  amounting  to  55  per  cent,  have  been 
declared,  leaving  £1^,386  to  be  carried  out.  The  developed 
tonnage  at  the  end  of  the  year  was  1,059,545  tons 
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Cloverfield  Mines. — As  stated  at  the  time  the  reef  on  this 
-company's  property  was  struck  in  the  main  shaft  on  June  15 
last  at  a  depth  of  2,043  f'-'  ^"'^  complete  sampling  gave  an 
average  value  of  22.3  dwts.  over  10J3  ins.  Development 
work  was  started,  but  in  August  water  was  encountered,  and 
this  necessitated  a  cessation  of  operations  while  the  pumping 
plant  was  being  installed.  The  plant  is  capable  of  dealing 
with  500,000  gallons  of  water  per  diem,  but  the  quantity  at 
present  being  handled  is  far  below  this  amount.  Development 
was  resumed  in  the  middle  of  December.  The  vertical  shaft 
has  been  completed  to  a  depth  of  2,121  ft.,  or  91  ft.  below  the 
level  of  the  main  landing  station.  Driving  on  the  reef  is 
proceeding  north  and  south,  and  since  the  close  of  the  year  in 
the  south  drive  the  reef  has  been  sampled  for  200  ft.,  and 
gives  an  average  of  8.9  dwts.  over  32.6  ins.  For  the  same 
period  in  the  north  drive  115  ft.  of  reef  sampled  averages 
20.5  dwts.  over  7.5  ins.  The  main  incline  shaft  has  now  been 
sunk  to  a  depth  of  508  ft.  Although  the  average  results  from 
the  reef  thus  far  exposed  are  rather  low,  there  are  said  to  be 
considerable  stretches  at  various  points  which  show  satisfactory 
values.  Capital  expenditure  for  the  twelve  months  was  ;659,2i7, 
and  in  order  to  meet  further  outlays  the  board  has  arranged 
with  some  of  the  larger  shareholders  for  a  loan  for  twelve 
months  from  December  17,  1909,  of  ;£3o,ooo  at  6  per  cent,  in 
consideration  of  an  option  up  to  June  30  next  over  the  re- 
maining 30,000  reserve  shares  at  par. 

Randfo-Ntein  Central  Gold  Mining. — The  directors  have 
issued  a  statement  showing  that  the  ore  developed  and  ready 
for  stoping  on  March  31  last  amounted  to  2,438,704  tons,  of 
which  2,096,681  tons  were  valued  at  7.6  dwts.  per  ton,  equal 
to  32s.  3d.  The  five  main  shafts  on  the  proiierty  had  been  sunk 
to  an  aggregate  depth  of  4,903  ft.,  and  rapid  progress  has  been 
made  in  the  general  equipment. 

East  Rand  Extension  Gold  Mining. — Owing  to  the  recent 
sale  of  the  claim  holding  of  the  Hercules  Deep,  which  will 
have  the  effect  of  somewhat  altering  the  position  of  the  ac- 
counts, the  directors  have  decided  to  postpone  the  issue  of  the 
annual  report  and  balance-sheet.  These  will  be  made  up  for 
eighteen  months  to  June  30  next.  Up  to  the  end  of  March 
299,895  tons  had  been  developed,  and  the  percentage  of  payable 
material  shows  steady  improvement.  No.  2  shaft  has  been 
dewatered,  and  as  soon  as  the  necessary  installation  of  electri- 
cal pumps  has  been  completed  the  sinking  will  be  proceeded 
with.  The  reef  should  be  cut  in  this  shaft  within  the  next  400 
or  500  ft.,  and  as  soon  as  the  connection  between  the  two  shafts 
has  been  effected  the  directors  consider  that  the  developments 
will  be  in  a  sufficiently  advanced  state  to  justify  their  placing 
the  order 'for  the  reduction  plant.  In  respect  of  the  sale  of  the 
claim-holding  of  the  Hercules  Deep  to  the  Cinderella  Consoli- 
dated Gold  Mines,  the  company  wil>  receive  a  share  interest  in 
that  concern,  and  the  liability  on  the  partly  paid  shares  held  in 
the  Hercules  Deep  has  been  cancelled.  The  company  has  about 
40  per  cent,  interest  in  the  share  capital  of  the  Eastern  Gold 
Mines  mentioned  below. 

Eastern  Gold  Mints. — A  short  statement  has  been  issued  by 
this  company  which  possesses  a  capital  of  ;f27,5oo  in  550,000 
shares  of  is.  each.  Of  these  494,299  have  been  issued,  equal 
^'^  £^4<7^5<  but  the  cash  in  hand  is  ;^33,ooo  because  60,000  of 
these  IS.  shares  were  subscribed  for  at  £1  each  for  working 
capital.  The  company  owns  714  claims,  of  which  670  are  in 
one  block  adjoining  the  Cinderella  Consolidated  Mines  and 
the  Van  Dyk,  on  the  dip  of  the  Apex  and  Boksburg  properties. 
It  is  expected  that  the  reef  will  be  intersected  in  the  northern 
part  of  the  property  at  about  2,500  ft.  in  depth.  The  Cinderella 
Deep  is  working  the  same  reef  at  a  depth  of  4,000  ft. 

African  City  Properties  Trist.— Matters  improved  a  little 
for  this  company  during  the  year  1909,  but  progress  is  neces- 
sarily slow.  The  general  manager  reports  that  business  condi- 
tions were  distinctly  better  than  in  the  two  previous  years,  and 
the  population  of  Johannesburg  has  increased  by  about  12,000 
during  the  twelve  months.  At  the  same  time  there  have  been 
very  few  dealings  in  property,  and  while  rents  have  risen 
slightly  the  advance  applies  in  general  to  the  more  centrally 
situated  properties  and  not  to  the  outlying  suburbs.  Negotia- 
tions were  completed  early  in  1910  for  the  sale  of  a  stand  in 
Joubert-street,  at  ^^3,350,  realising  a  fair  profit.  Some  of  the 
company's  suburban  stands  have  also  been  sold  since  the  close 
of  the  accounts.  No  new  building  operations  were  undertaken, 
but  something  will  be  done  in  this  direction  during  the  current 
year.  Municipal  valuations  are  to  be  reduced  and  insurance 
rates  have  also  been  considerably  lowered.  Profit  for  the  year, 
including  a  smaller  sum  brought  forward  at  ;^9,427,  showed  an 
improvement  of  ;^4,87o  at  ;£32,o57,  from  which  debenture  in- 
terest absorbed  ;/^io,ooo,  and  preference  dividend  ;^7,Soo.  The 
directors  now  propose  a  distribution  of  6d.  per  ordinary  share, 
carrying  forward  ;^9,048. 

Bucks  Reef  Gold  Mines.— The  first  report  of  this  Rhodesian 
company,  whose  shares  attracted  a  good  deal  of  notice  during 
the  recent  run  up  in  Rhodesians,  covers  a  period  of  eight 
months  to  December  31  last.  The  property  is  situated  in  the 
Gwanda  district^  and  now  consists  of  no  claims,  together  with 
a  machinery  site  of  three  acres.  Since  acquiring  the  ground 
milling  operations  have  been  confined  almost  entirely  to  the 
ore  from  the  Bucks  Reef  claims  ;  meanwhile,  development  has 
been  proceeding  at  the  Priestwood,  and  a  small  amount  of  ore 
from  the  working  faces  has  been  milled.  Ore  reserves  at  the 
end  of  the  year  amounted  to  8,o6i  tons,  having  an  average 
value  of  30.8  dwts.  The  reser\'es  do  not  include  1,250  tons, 
having  a  value  of  14.8  dwts.,  remaining  on  the  Bucks  section 
above  the  14th  level.     Since  the  close   of  the  year   93  ft.    of 


driving  on  the  6th  level  in  this  section  has  disclosed  reef 
having  an  average  value  of  42.7  dwts.  over  26.5  ins.  In  the 
eight  months  the  two  Treman  mills  crushed  4,082  tons  of  ore, 
yielding  7,532  ozs.  of  gold  for  a  nett  profit  of  ;£i7,899,  out  of 
which  a  dividend  of  12}^  per  cent,  was  declared,  absorbing 
;fi5,ooo.  The  new  plant  which  was  to  be  ready  early  this- 
month  will  have  double  the  capacity  of  the  present  one,  and 
has  been  designed  so  that  its  capacity  can  be  further  increased 
at  very   slight  expense. 

KisiuEKLKV  Water  Works. — Consumption  of  water  for  the 
year  1909  was  143,106,000  gallons,  compared  with  172,566,600- 
gallons  during  1908.  The  restriction  of  work  at  the  Kimberley 
mines,  combined  with  the  consequent  depression  in  the  town, 
seriously  reduced  the  sales  of  water,  but  the  report  states  that 
the  De  Beers  policy  of  curtailing  the  output  of  diamonds  so 
as  to  enable  the  demand  to  overtake  the  supply  has  been  fully 
justified,  and  good  quality  stones  are  again  in  request  at  high 
prices.  Since  the  close  of  the  year  the  mines  have  been  much 
more  actively  worked,  and  the  directors  look  for  a  more  pro- 
sperous year.  Profit  for  the  twelve  months  was  £ig,s(>7,  out  of 
which  the  directors  have  declared  two  dividends  of  2'/i  per  cent., 
making  5  per  cent,  for  the  year.  A  sum  of  ;£i,663  is  written 
off  construction  account. 

St.  George's  Coal  and  Estate.— An  output  of  145,860  ton* 
brought  the  company  a  profit  of  ;^5,9S5,  out  of  which  a  divi- 
dend of  2}  per  cent,  has  been  paid.  With  ;C3,i34  brought  in, 
the  ne*t  credit  remaining  is  ;f5,964,  and  a  further  payment  of 
2'4  per  cent,  will  be  madei  as  soon  as  convenient.  The  sum 
written  off  for  depreciation  was  ;^5,726.  Several  good  contracts- 
have  been  secured  for  the  coming  year,  and  the  labour  supply 
is  satisfactory.  An  option  has  been  secured  over  an  ex>tensiv« 
oil  shale  property  in  the  Transvaal,  which  is  considered  to  have- 
good  prospects. 

IVANHOE  Gold  Corporation. — After  making  provision  for 
every  description  of  expenditure  the  profit  balance  for  the  year 
is  _,f248,584,  from  which  dividends  totalling  24s.  per  share, 
absorbing  ;^24o,ooo,  have  been  declared.  Reserve  is  credited 
with  ;^5,ooo,  and  the  balance  forward  is  increased  to  ;f2,527. 
Working  costs  were  the  sape  as  in  the  previous  year  at  17s.  8d. 
per  ton.  Tonnage  of  ore  dealt  with  was  231,013,  or  an  increase 
of  3,165,  the  total  extraction,  including  sands,  slimes,  and  con- 
centrates, being  ^'499, 253.  Ore  reserves  show  an  increase  of 
73,700  tons,  but  a  reduction  of  4s.  per  ton  compared  with 
the  previous  year.  Some  additions  to  the  winding  plant  have 
been  authorised  which  should  make  possible  a  further  increase 
in  the  tonnage  treated,  and  it  is  hoped  by  this  means  to  main- 
tain the  present  rate  of  profit  as  long  as  there  is  jio  further 
reduction  in  the  grade  of  the  ore  reserves. 

Sons  of  Gwalia. — Things  went  well  with  this  company 
during  the  year  ended  December  31  last,  and  the  outlook  is 
distinctly  encouraging.  Development  work  was  extensively  car- 
ried on  with  satisfactory  results,  and  the  main  shaft  has  been 
sunk  an  additional  193  ft.  to  a  total  depth  of  2,344  ft.  In  the 
main  lode  at  the  No.  16  level  a  chute  of  ore  has  been  exposed 
for  a  length  of  227  ft.,  showing  encouraging  values.  A  most 
important  result  has  been  the  discovery  of  what  is  known  as 
the  West  lode.  This  lode,  if  it  continues  to  extend  in  depth, 
should  add  substantially  to  the  value  of  the  property.  A  large, 
and  steady  increase  in  the  ore  reserves  has  taken  place,  so  that 
on  December  31  last  the  ore  exposed  was  estimated  to  be  suffi- 
cient to  keep  the  mill  supplied  for  over  three  years.  The 
entire  cost  of  development  work  has  been  charged  against  re- 
venue. Tonnage  treated  in  the  twelve  months  was  159,057,  an 
increase  of  2,790  over  1908,  which  yielded  ;^259,6o8.  Working 
costs,  including  development  and  re-treatment,  were  20s.  6.34d., 
which,  allowing  for  the  additional  amount  spent  on  development 
and  the  larger  tonnage  of  accumulated  slimes  treated,  show 
a  trifling  reduction.  Nett  profit  is  ^£80,41 7,  out  of  which  divi- 
dends amounting  to  4s.  per  share  have  been  provided  and 
;^i 5,000  goes  to  reserve,  leaving  the  rather  smaller  sum  o£ 
;{,'6,o64  to  be  carried  forward.  Reserve  now  amounts  to  ^^40,000^ 
and  the  finances  are  in  good  order. 

Fanti  Consolidated  Mines. — This  is  a  sort  of  West  African 
Trust  company,  which  was  registered  in  January,  1909,  with  a 
capital  of  ;£6oo,ooo  in  shares  of  10s.  each.  It  took  over  the 
assets  of  the  old  Fanti  Con.solidated  Mines,  and  since  incor- 
poration has  acquired  the  whole  of  the  assets  of  the  British 
Gold  Coast  and  the  Gold  Coast  (Wassau)  Deep  Levels  Syndi- 
cate. The  company  now  has  interests  in  a  large  number  of 
prominent  West  African  mining  and  other  companies,  and 
although  a  good  time  must  elapse  before  the  great  majority  can 
become  revenue-producing,  many  should  have  good  prospects- 
of  ultimate  success.  The  company  gathered  the  fairly  comfort- 
able revenue  of  ^84,486  in  the  period  to  December  31  last, 
but  the  principal  part  came  from  the  profit  on  realisation  of 
investments.  Sundry  expenses  took  ;^i  1,539,  leaving  £,72^7 
which  the  directors  evidently  intend  to  carry  forward,  since- 
there  is  no  dividend  proposal.  The  company  is  well  supplied 
with  money,   and  has  no  debts  to  speak  of. 

Famatina  Development  Corporation. — Shareholders  of  this 
Argentine  capper  mining  comipany  are  now  in  possession  of 
the  full  report  of  Messrs.  Hooper,  Speak  and  Fielding,  the 
consulting  engineers.  Broadly  speaking,  conclusions  are  arrived 
at  that  indicate  a  promising  future  for  the  undertaking,  but  it 
is  quite  obvious  that  a  maximum  of  caution  and  businesslike 
capacity  is  necessary  if  shareholders  are  to  be  rewarded  for 
their  patience  and  the  heavy  capital  outlay  is  to  secure  a  fair 
return.  In  the  past  the  efforts  made  to  overcome  the  difficulties, 
with  which  the  company  was  faced  have  not  met  with  con- 
spicuous success,  and  the  adoption  J.'  pyritic  smelting,  whicl* 
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proved  a  failure,  involved  the  company  in  vast  ex^pense.  In 
referring  to  the  mine  proper  the  engineers  confine  their  remarks 
to  the  Upulungos  and  San  Pedro  veins,  as  they  prop<jfie  that 
mining  operations  should  be  concentrated  upon  them  until  such 
timei  as  they  are  properly  equipped  and  laid  out  for  economic 
working.  The  best  plan  does  not  seem  to  have  been  adopted 
for  calculating  ore  reserves,  as  no  allowance  has  been  made  for 
the  inclusion  of  waste  rock,  and  the  past  year's  operations  have 
shown  that  the  actual  amount  of  rock  broken  is  excessive.  The 
ore  estimate  made  at  the  end  of  igog  was  therefore  based  on 
the  quantity  and  grade  of  ore  which  can  be  extracted  under 
■existing  conditions,  and  not  as  formerly  on  a  clean  ore  basis, 
which  is  impossible  to  carry  out  in  practice.  ITiis  shows 
Jig, 300  tons  at  Upulungos  worth  £i,  12s.  6d.  per  ton  and 
60,800  at  .San  I'edro  worth  £t,  5s.  per  ton.  A  good  word  is 
said  about  the  smelter,  but  on  the  present  treatment  basis  work- 
ing costs  are  put  high  at  74s.  4d.  per  ton,  and  the  recovery 
value  of  the  ore  would  leave  a  very  slender  margin  of  profit. 
The  engineers,  however,  indicate  several  ways  in  which  working 
costs  can  be  greatly  lowered,  and  consider  that  47s.  per  ton 
is  a  reasonable  attainment,  but  in  order  to  effect  this  very  con- 
siderable capital  expenditure  must  be  incurred.  The  directors 
are  in  negotiation  with  some  influential  people  with  a  view 
•of  obtaining  the  money  required  by  an  issue  of  debentures  in 
which  will  be  included  the  conversion  or  redemption  of  those 
at  present  outstanding. 

Mason  anb  JUkhy. — The  total  quantity  of  ore  broken  and 
raised  at  the  mine  during  the  year  igog  was  3o8,g87  tons,  as 
against  2g3,i72  in  igo8,  but  the  shipments  for  the  same  period 
■were  only  264, gi4  tons  compared  with  340, g3g.  The  ore  sold 
and  invoiced  for  its  sulphur  value  came  to  250,832  tons  against 
325,781  tons.  Profits  showed  a  heavy  falling  off,  being  only 
j^66,687  compared  with  ;^g4,ooo,  in  each  case  including  the 
balance  brought  forward.  Nett  revenue,  after  writing  off 
j^'1,000  from  La  Sabina  shares,  is  ;^55,685,  out  of  which  it  is 
proposed  to  pay  a  dividend  of  25  per  cent,  or  5s.  per  share, 
to  add  ;ii,ooo  to  the  staff  pension  fund,  and  to  carry  forward 
the  balance.  During  the  period  from  i8g2  to  igog  the  com- 
pany has  paid  in  dividends  a  sum  of  ;^i,046,2i6,  and  has  re- 
turned capital  to  the  amount  of  _,^74o,688. 

Tharsis  StLPiiUR  ANij  CoppER. — This  company  had  a  very 
pleasant  experience  during  the  year  ended  December  31  last. 
(Iross  profits  amounted  to  ;f2i2,5go  or  fully  ;f  14,000  more  than 
in  the  previous  twelve  months,  but  the  amount  written  off 
property,  plant,  patents,  &-c.,  was  only  ^15,622  against  ;f26,8i2. 
Management,  interest,  and  general  charges  were  much  the  same 
3t  ^^'34,225,  so  that  the  total  deductions  were  ;^4g,847,  or  a 
•decline  of  ;^i  1,220,  leaving  the  nett  profit  ;f 25,366  larger  at 
^162,743.  lialance  brought  forward  showed  an  important  falling 
off  at  ;^24,o24,  but  after  repeating  the  dividend  of  12  J2  per  cent. 
the  sum  carried  out  is  ,^30,517.  The  dividends  paid  since  the 
inception  of  the  company  now  aggregate  _^g,  164,682  or  820^ 
per  cent.  Total  extraction  of  mineral  raised  during  the  year 
'(exclusive  of  cupreous  sterile)  was  373,075  tons,  a  decrease  ol 
'67,811  compared  with  igo8,  but  the  quantity  of  ore  treated  was 
about  equal  to  that  of  the  preceding  year,  while  the  working 
costs  have  again  been  lower.  The  machinery  and  plant  have 
been  maintained  in  an  efficient  condition.  Production  of  copper 
was  4,357  tons,  a  decrease  of  70  tons.  The  option  on  the  pro- 
perty in  Arizona  to  which  reference  was  made  in  the  report 
for  igo8  was  given  up  last  year,  as  the  engineers  saw  no  prospiect 
of  disposing  of  it  to  advantage.  A  large  number  of  mines  and 
prospects  were  examined,  but  the  company  has  not  yet  been 
■successful  in   finding  a   suitable  property. 

Alaska  United  Gold  Mining. — During  the  year  igog  the 
tonnage  of  ore  mined  and  sent  to  the  mills  from  the  Ready 
Hullion  mine  was  227,710  and  from  the  700  ft.  claim  igo,474. 
Revenue  from  all  sources  was  Si,ogo,288,  and  after  meeting  all 
outgo  the  balance  of  profit  was  $267,744.  Sum  brought  in  was 
$i9g,203,  and  after  providing  dividends  aggregating  26  per  cent. 
a  sum  of  $126,000  is  written  off  property  and  plant  on  account 
of  depreciation  and  $100,687  •**  carried  forward.  Ready  bullion 
tire  reserves  amount  to  1,116,650  tons  and  the  700  ft.  claim  re- 
.serves  to  536,o6g  tons.  It  has  been  decided  to  substitute  electric 
power  for  steam  wherever  its  application  is  deemed  more 
economical.     Labour  for  all  departments  has  been  plentiful. 

B.\lagiiat  Goli>  Mining. — This  company's  operations  for  the 
year  ended  December  31,  igog,  turned  out  very  poorly,  but 
probably  not  worse  than  expected.  Shareholders  were  warned 
in  the  last  annual  report  that  the  monthly  crushing  would  be 
reduced  to  alx)ut  3,000  tons  pending  an  increase  in  the  ore. 
reserves  at  the  mine.  The  quantity  treated  was  37,350  tons 
for  18,285  ozs.,  which  compares  with  55,650  tons  for  24,076  ozs. 
in  the  previous  year.  The  yield  per  ton  was  distinctly  better, 
but  the  results  from  the  cyanide  process  were  less  satisfactory, 
and  the  total  production  was  21,203  ozs.,  or  a  drop  of  6,774  <>**• 
Revenue  was  /'8i,p28,  or  a  decline  of  ;f 26,222,  and  the  final 
outcome  of  operations  is  a  debit  balance  of  jf4,4gg.  Develop- 
ment work  of  the  year  has  not  been  the  means  of  opening  up 
any  extensive  «re  bodies,  but  in  one  or  two  directions  indica- 
tions appear  to  l>e  hopeful.  Ore  reserves  at  the  end  of  the  year 
were  2g,353  tons,  against  40,354,  and  the  superintendent  indi- 
cated crushing  at  the  rate  of  3,000  tons  f>er  month  for  the  first 
three  months  or  so  of  the  current  year,  after  which  it  might 
l)e  necessary  to  reconsider  the  position.  F.xperiments  have  now 
demonstrated'  that  the  large  accumulation  of  coarse  sands  and 
slimes  can  be  profitably  retreated,  and  it  is  intended  to  make 
an  extension  of  the  present  cyanide  works  so  that  it  will  be 
capable  of  treating  an  extra  2,700  tons  per  month.  Operations 
*t  the  North  Anantapur  (".old  Mines,  in  which  the  company  has 
a    considerable   intere.st,  have  been    uninterruptedly   contirjued 


to  a  depth  of  450  ft.,  and  the  prospects  are  considered  encourag- 
ing. An  option  over  the  South  Jihitil  block  has  been  granted  to 
the  NundydTOog  Company,  and  the  directors  of  that  company 
are  of  opinion  that  the  possibilities  of  opening  up  a  valuable 
mine  are  exceptionally  good. 

Beoke.v  Hill  Water  Supply. — This  company's  acconnts  for 
the  half-year  ended  December  31  ar«  rather  more  interesting 
than  usual,  because  they  show  the  effect  of  the  capKal  repay- 
ment effected  on  July  i,  1909.  Including  the  ;£ioo,ooo  returned, 
the  revenue  for  the  six  months,  ;^3o,io5,  anrf  the  balance 
brought  in,  the  profit  and  loss  account  for  the  year  shows  a 
total  of  ;fi52,o29.  Out  of  that,  ;^9g,8io  has  been  written  oH 
the  property  account,  and  a  sum  of  ;£28,g5o  has  been  trans- 
ferred to  the  sinking  fund,  to  equalise  investments  held.  Two 
dividends  absorbed  ;/^7,5oo,  and,  after  providing  for  main- 
tenance and  management,  the  credit  carried  forward  is  £Jo,^^. 
ConsurrKption  of  water  was  I43,go4,7oo  gallons,  an  increase  o( 
33,423,450  against  the  previous  six  months,  and  45,107,000  com- 
pared with  the  corresponding  period  of  last  year.  The  rainfall 
<or  the  half-year  was  very  small.  Construction  account  now 
stands  at  j^25,4go. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The  following   are   the   receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  April  16.  1910: — 

Revenue  and  Other  Receipts. 

Tout  ReoeiptB  I  Total  Receipts 

ifilo  Ihe        I        Into  iba 
Eichequer  from  Exchequer  from 
April  1, 1910,  to    April  1.1909.  10 
April  16,  1910.      April  17, 1909. 


Balances   in    Exchequer 
April  I : 

B»iik  of  England  

Bank  of  Ireland 


Revenue. 

Customs  

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty, 
Property  and  Income  Tax  . 

Post  Office   

Crown  Lauds 

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans. 
Miscellaneous 


Revenue    

Total,  Including  balance. 


Other  Rkceifts. 


ih. 


Repayment  for  Advances  of  Bullion,  &c.  . 

By    Issue   of    Kxchequer    Bonds    under 
War  Loan  (Redemption)  Act,  1910    

Temporary  Advances,  Deficiency 

Temporary   Advances,  Ways  and   Means  (in- 
cluding Treasury  Bills  £4,000,000  In  1910-11) 


>,o7i,iio 
7«o,tl8 

c 

5.o%.,368 
i.«70.o» 

».«»■.*•» 

6.35'r4«r 

x,i0jaoa 
otQ.000 
659,000 
6i3,coo 
30,000 
319.000 

1,230,000 
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Memo.— Treasury  Bills ootstandiOK oa  April  16. 1910:— 

Bills  issued  by  Public  Tender       ..  l\\A 

Bills  otherwise  Issued  4,100,009 


Total 


£35,300,000 


Treasury.  April  19,  i9>o. 


Bank  of  Adelaide.— Agencies  of  Mount   rieasBnt  bnuich  bftve 
been  opened  at  Eden  Valley  and  Springton,  South  Australia. 

A   branch   of   the  National   Bank  of   India.    Ltd..   ha 
opened  in  Cochin,  South  India. 
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COMPANY    MEETINGS. 

WALLIS    COMPANY- 
CHAIRMAN'S    OPTIMISTIC     VIEW— THE     DIRECTORS' 
REMUNERATION. 
The  statutory  meeting  of  the  Wallis  Co.,  Ltd.,  was  held  on 
Wednesday,  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr. 
Hernard   W.    Moore  presiding. 

The  Secretary  (Mr.  J.  H.  Dormer)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  I  shall  ask  you  to  take  the  report  as 
read,  as  you  have  had  it  before  you  for  some  weeks.  As  re- 
gards the  first  part  of  the  meeting,  there  is  no  business  to 
transact,  this  being  a  statutory  meeting.  If  there  are  any  ques- 
tions, I  shall  be  very  pleased  to  answer  them  to  the  best  of  my 
ability. 

Mr.  Ilsley :  Can  you  give  us  any  information  as  to  how  things 
are  going  on? 

The  Chairman  :  There  is  nothing  I  can  add  to  the  circular 
except  that  we  are  receiving  letters  every  week.  As  far  as  we 
are  able  to  judge  from  them,  everything  is  going  on  satisfac- 
torily, and  the  directors  are  thoroughly  satisfied  that  they  have 
got  hold  of  a  very  valuable  property.  Many  of  these  letters  are 
of  a  very  technical  nature,  and  perhaps  the  most  important 
thing  we  have  in  them  is  the  statement :  "  Please  send  us 
more  men,"  and  we  are  doing  our  best  in  that  direction.  We 
have  sent  out  altogether  to  the  coast  seven  white  men.  We 
sent  out  Mr.  Phillips,  and  Mr.  Halliday  is  engaged  there  still ; 
Mr.  Bray,  who  was  strongly  recommended  to  us  from  South 
Africa,  has  arrived  there;  and  we  are  engaging  Mr.  Cregory  to 
take  out  four  miners  from  Cornwall  and  Devonshire,  so  that 
we  can  get  on  with  the  work  as  fast  as  possible,  and  we  are 
going  to  send  out  more  men  still.  I  will  now  proceed  with 
the  next  business  of  the  meeting.  The  first  thing,  in  accord- 
ance with  the  articles  of  association,  is  that  the  whole  of  the 
present  directors  retire  from  office,  and,  being  eligible,  they 
offer  themselves   for  re-election. 

Mr.  Ilsley :  I  shall  be  very  pleased  to  propose  the  re-election 
of  the  directors. 

Mr.  Tomlin  seconded  the  proposition,  which  was  carried 
unanimously. 

Mr.  Tomlin :  The  next  resolution  is  one  which  concerns  the 
remuneration  of  the  directors.  The  Wallis  Company  has  been 
conducted  in  a  manner  which  is  eminently  satisfactory  to  us, 
for  which  the  directors  deserve  our  thanks,  and  it  is  only  right 
that  we  should  endeavour  to  recognise  the  services  of  the 
directors  in  a  more  substantial  manner  than  in  the  past.  I 
beg  to  move: — "That  the  sum  of  ^^200  be  and  is  hereby  paid 
for  the  services  of  the  directors  up  to  date."  It  is  not  an 
extravagant  amount,  and  I  do  not  think  that  it  by  any  means 
represents  the  amount  of  work  done  by  the  directors. 

Mr.  I>«blanc  Smith  :  I  think  it  is  only  right  that  something 
more  should  be  voted  for  the  chairman  than  for  the  other 
directors.  I  have  had  some  experience  of  the  starting  of  com- 
panies and  the  work  it  entails,  and  I  should  like  to  propose  that 
the  remuneration  of  the  chairman  be  £2^0,  and  the  other 
directors  ;rf20o. 

Mr,  Loram  proposed  as  an  amendment  that  a  lump  sum  of 
;f  1,000  should  be  devoted  to  the  directors,  to  be  split  up  among 
them  in  a  manner  settled  on  by  themselves. 

After  some  discussion,  it  was  moved:  "That  a  sum  of  1,000 
guineas  ,be  voted  to  the  board  for  their  services  up  to  date." 
On  'being  put  to  the  meeting,  this  was  carried  unanimously. 

The  Chairman  :  It  is  extremely  generous  of  you  to  vote  such 
a  handsome  sum.  There  has  been  a  lot  of  work  to  do,  but  I 
think  we  are  well  repaid.  So  far  as  our»company  is  concerned, 
all  the  directors  feel  that  we  are  only  at  the  beginning  of  its 
success.  I  am  optimistic,  and  think  that  we  have  enormous 
possibilities,  which  the  public  hardly  appreciate.  We  shall 
have  to  put  some  hard  work  into  it,  but  we  shall  bring  the  com- 
pany to  success  in  the  future.  With  regard  to  the  next  resolu- 
tion, the  alteration  of  the  articles  of  association  in  article  12, 
which  will  then  read  as  follows: — "The  number  of  the  direc- 
tors shall  not  be  less  than  three  or  more  than  seven."  As  you 
are  all  aware,  we  entered  into  an  agreement  with  the  Consoli- 
dated Mines  Selection  some  two  months  ago,  and  they  have 
since  taken  a  large  interest  in  the  company.  Besfore  they  en- 
tered into  that  arrangement  they  had  been  impressed  with  the 
value  of  the  property,  and  they  purchased  a  large  numiber  of 
shares  in  the  open  market,  and  are  at  present  by  far  the  largest 
shareholders  in  the  company,  and  hold  about  one-tenth  of 
the  shares.  Their  directors  have  a  very  great  technical  know- 
ledge concerning  properties  such  as  ours,  and  already  they 
ftave  been  of  great  assistance  to  us  with  regard  to  the  develop- 
ment of  the  property,  and  we  consider  it  would  be  a  great 
help  to  us  if  we  had  the  assistance  of  <  ko  of  their  representa- 
tives on  the  board.  I  am  not  quite  sure  who  the  two  are  that 
it  is  proposed  to  put  on  the  board,  but  I  believe  that  one  of 
them  is  Mr  Freshfield,  who  is  a  most  eminent  engineer,  and 
if  we  can  have  the  advantage  of  his  advice  as  a  member  of 
the  board,  it  will  be  a  great  benefit  to  us.  I  will  now  move 
the  resolution. 

Mr.  A.  Young  seconded  the  resolution,  which  was  carried 
unanimously. 

The  Chairman  :  That  is  all  the  business  of  the  meeting.  There 
will  be  a  confirmatory  meeting  at  the  company's  offices  on 
May  5. 


ALLIANCE  ASSURANCE. 

The  annual  general  court  of  the  Alliance  Assurance  Co., 
Ltd.,  was  held  on  Wednesday  at  the  head  office  in  Bartholomew 
Lane,  E.C.,  Lord  Rothschild  presiding. 

Tlie  Chairman,  at  the  outset  of  his  remarks,  expressed  great 
regret  at  the  loss  which  the  company  had  sustained  by  the  death 
of  Mr.   Hugh  Colin  Smith,  who  had  been  connected  with  the 
company  for  nearly  36  years.     Mr.  Smith  ha^d  arrived  at  a  good 
old  age,  and  in  connection  with  that  point  he  might  state  that  it 
had  been  brought  to   his   notice   lately  that   the  board   of  the 
company  was  a  very  large  one.     That  was  the  case,  but  by  the 
arrangements    entered   into    when   the    amalgamations    of    the 
Provident   and    other    companies   were   carried  out   the    num- 
ber     of      the     directorate     was     to     be     gradually     reduced 
to     25.     The  shareholders     would    notice    the     absence    from 
the   meeting   of   Mr.     Robert    Lewis     (the    general     manager), 
who,  however,  was  devoting  his  energy  and  talents  to  the  busi- 
ness of  the  company  ;   he  was  travelling  round   the  world  and 
was  endeavouring  to  see  how  he  could  improve  their  business 
in  the  colonies.     It  might  have  struck  the  shareholders  that  the 
accounts  were  presented  in  a  somewhat  novel  and  unaccustomed 
form,  but  it  had  been  done  in  accordance  with  the  Assurance 
Companies  Act  which  was  passed  last  year.     He  had  no  doubt 
that  all  the  shareholders  who  had  studied  the  directors'  report 
had  been  much  gratified  at  the  statement  of  the  business  which 
had  been  done.     The  life  account  showed  that  the  new  policies 
issued    during    the   year    assured    a    nett    amount     exceeding 
;f 1, 500,000,   which    was    the    largest    amount    of  new   business 
that  had  ever  been  done  by  the  company  in  any  one  year.    The 
claims  during  the  year  were  rather  heavier  than  they  had  been 
in  previous  years,  but  th©  amount  was  still  consideraibly  under 
the  expectation  according  to  the  mortality  table  adopted  in  the 
valuation.     After    a   bonus    year    there     were     always     heavy 
surrenders,     but    nevertheless     the     life     and     annuity   funds 
were  increased  during  the  year  by  over  ;^30o,ooo.  and  they  now 
exceeded  ^f 6,000,000.     The  total  life  and  annuity  funds  of  the 
company,  including  the  Imperial  and  the  Provident,  were  now 
nearly  ^^12, 500, 000.     The  fire  account  was  most  gratifying.     The- 
premium  income  amounted  to  ;^i,3i7,ooo  odd,  and  the  claims, 
including  all  expenses  and  also  contributions  to  fire  brigades, 
absorbed  nearly  41  per  cent.       The  underwriting  surplus  was 
;f297,ooo   and   the   interest    was    ;f87,ooo,    and    these    sums  had 
been  carried  to  profit  and  loss  account,  leaving  the  fire  insur- 
ance fund  unchanged  at  ^2,100,000.     That  was  the  first  year  in 
which  they  had  had  to  put  in  their  published  accounts  the  item 
of   "contributions  to  fire  brigades."     They  had  hitherto   been 
included  with  the  losses.     Personally  he  thought  that  the  change 
was  an  undoubted  advantage,  because  the  public  would  learn 
what  a  large   amount  of  money  fire  insurance   companies   con- 
tributed to  fire  brigades,  and  how  out  of  their  profits  the  com- 
panies saved  property  which  was  not  insured  with  them.     The 
marine  account  was  better  than  they  had  expected,  and  there 
was  a  small  underwriting  surplus  of  jf  18,000.     He  did  not  sup- 
pose  that   the  most   optimistic   underwriter  would    assert  that 
marine  business  was  in  that  flourishing  state  in  which  it  ought 
to  be,  and  he  could  only  hope  that  those  shareholders  who  had'' 
any  influence  would  use  it  to  induce  underwriters  at   Lloyd's 
and  the  comipanies   to  combine  in  order  to  avoid  the  carrying 
on  of  -such  very  important  business  at  a  rate  of  premium  which 
as  a  rule  could  realise  no  profit  and  might  involve  them  in  great 
loss.     The    accident    department    was    very    satisfactory.     The- 
balance  of    profit  and  loss   account   at   the   end    of   1908    was. 
^,557,000,    which   was    subject   to  the    dividend,   amounting  to 
^■350,000,  for  the  year  1909.  To  that  had  been  added  the  under- 
writing surplus  on  the  fire  and  marine  accounts.     After  deduct- 
ing   the   dividend   and  income-tax — other    than    income-tax    on 
interest     from     investments — there    remained     a    balance     of 
;f 67 1, 000,  and  after  paying  a  dividend  at   the  rate   of   los.   per 
share,  absorbing  ^£350,000,  for  the  year  iqio,   there  would   re- 
main to  be  carried   forward  ;f 321, 000.     The  total  funds  were- 
now  over   ;^i7, 000,000.     He  had  received    various  communica- 
tions  from  influential  shareholders  who,  although  not  dissatis-- 
fied  with  the  dividend  they  were  receiving,  would  like  to  have 
it  increased — (laughter) — and  they  based  their  recommendation, 
as  far  as  he  could  make   out,   on  two  grounds — first,  because- 
they  would  like  to  see  their  dividend  increased — a  circumstance 
which  he  could  easily   understand,   and  the  board,   who  werf. 
large  shareholders,  no  doubt  sympathised  with  them  to  a  very 
great  extent ;    and  in  the   next   place,  because  they   said  they 
4id  not  find  that  the  market  price  of  the  shares  was  as  high  as 
it  ought  to  be.     All  investment  securities  were,  however,  lower 
than,  perhaps,  they  would  like  to  see  them  ;  but  what  with  the 
existing  fever  for  more  speculative  investments  and   the   uncer- 
tainty of  politics,  it  was  not  astonishing  that  gilt-edged  securi- 
ties should  not  meet  with   much   attention.     The  shareholders 
might  ask  why  the  directors  had  determined,   notwithstanding 
the  good  accounts  presented  that  day,  not  to  increase  the  divi- 
dend.    He  must  remind  them   that  an  increase  of  is.  in   the 
dividend   would    absorb   no  less  than   ;^35,ooo.     That    of   itself 
might  not  be  very  formidable,  but  the  directors  had  set  before 
themselves  the  task,  which  he  hoped  would  be  realised  during 
the  coming  year,  of  replacing  the  funds  of  the  company  in  the- 
very  strong  position  they  were  in  before  the  earthquakes  at  San 
Francisco,  'Valparaiso,  and  Tamaica.     There  was  another  reason 
for  their  determination,  and  it   was  one  which   Mr.   Le-wis  had 
preached — naVely,   the  competition  to   which  an   oflice  like  the 
Alliance,    which   was  a    tariff   office,    might  be   subjected    from- 
the  very  large  creations  during  the  last  two  years   of  non-tariff 
offices,   which   were   prepared   to  take    very   large    risks  at  very 
low   rates  of    premium.        Personally,  he   thought  that   a   great 
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many  of  those  offices  would  in  a  very  short  time  regret  their 
enterprise  and  the  way  in  which  they  had  endeavoured  to  obtain 
business. 

Mr.^Francis  A.  Lucajs  seconded  the  motion,  which  was  at  once 
unanimously  adopted.  ITie  dividend  mentioned  was  afterwards 
declared  by   the  chairman  on  behalf  of  the  board. 


CALCUTTA  TRAMWAYS. 

The  ordinary  general  meeting  of  the  Calcutta  Tramways  Co., 
Ltd.,  was  held  on  Tuesday,  at  i.  Queen  Victoria  Street,  E.C., 
Mr.   E.   C.    Morgan   (the   chairman)   presiding. 

The  Secretary  (Mr.  W.  R.  Klston)  having  read  the  notice  con- 
vening the  meeting  artd  the  auditors'  report, 

The  Chairman  said :   1  take  it  that  I  may  assume,  as  usual, 
that  you  will  not  desire  to  have  the  report  read,   and   I   will, 
therefore,   in  the    first  instance,  direct  my  remarks   to  the   ac- 
counts, which  are  annexed  to  the  report.     You  will  have  noticed 
that  these  have  been  stated  in  a  manner  similar  to  that  adopted 
last  year,  when  the  receipts  and  expenses  of  Howrah  were  kept 
separate  from  those  of  the  Calcutta  system  proper.     It  is  very 
satisfactory  to  observe  that,  now  that  we  have  an  entire  year's 
working  to  deal  with  in  Howrah,  we  find  it  has  added  slightly 
to  the  general  nett  receipts,  instead  of  showing  a  loss,  as  was 
the   case  last  year,  and  before   proceeding  further   I    may  say 
that  the  working  of  this  district  continues  to   improve  slowly 
and  steadily,    in    spite  of  the   competition  which  we   still   ex- 
perience from  the  ferries  and  also  without  any  assistance  from 
the   bridge,  which  .-»pp>ears  to  be   as  far  off  as  ever.     Coming 
back  to  the  accounts,  it  will  be  noted  that  after  having  placed 
during  the  year  a   further  912  preference   shares,   part  of  the 
20,000  shares  offered  to  the  shareholders  in  1907  remaining  un- 
issued,   the    amount    overspent   on   capital   account   stands    at 
£io,82y,  which  has  been  temporarily  met  by  the  continuance  of 
the   loan  from    our  bankers,    which  you    will   see  amounts  to 
.,^32,500.     I  may  here  say  that  this  increase  in  capital  expendi- 
tOre  is  not  due  to  new  works  undertaken  during  the  year,  but 
consists  almost  entirely  of  payments  made  for  the  new  carshed, 
of  which  I  made  mention  a  year  ago,  and  for  the  line — about 
half  a   mile — which  connects  it   with   our  Calcutta  system.      I 
may  add   that  this  is  proving  a   most  judicious   expenditure, 
which  has  not  only  placed  us  in  a  position  to  deal  with  our 
cars,   regarding  which  I  shall  have  more  to  say  later  on,  but 
also  relieves  the  serious  congestion  of  the  traffic  from  which  we 
had  been  suffering  at  the  Sealdah  station.     I  now  come  to  the 
revenue  account,  in  which  it  is  satisfactory  to  note  that  savings 
have  been  effected  under  all  heads  except  in  the  case  of  mainten- 
ance and  repair  of  cars  and  their  equipment.  The  heavy  expendi. 
ture  under  this  head  is  due  to  the  circumstances  mentioned  last 
year  as  to  the  difficulties  experienced  through  want  of  space, 
which  had  caused  much  work  to  fall  into  arrear,   and  also  to 
some  extent  to  the  greater  number  of  cars  in  service ;  but  this 
has    been   largely  removed   by  the    new   carshed.       The    cars 
constitute  an  item  of   expenditure  which  will  always  be  heavy 
in  our  undertaking,  as  the  destructive  qualities  of  the  Calcutta 
climate  render  more  frequent  overhaul  of  our  vehicles  necessary 
than  is  the  case  elsewhere  in  order  to  keep  them  in  good  con- 
dition.    As  I  have  already  said,   however,   this   can   be   much 
more  readily  and  economically  done  now  than  heretofore,  with 
the  as.sistance  of  our   new  shed.     I  do  not,  however,  wish  you 
to  expect  much  diminution  in  expenditure  in  this  directioa.  as 
constant  attention  to  the  cars  is  absolutely  needed,  and  with 
expanding  traffic  there  are  more  cars  in  service  which  require 
attention.     On  the  saving  side  I  would  call  to  your  notice  the 
considerable   reduction  in   fuel   costs  of  about  ;f  1,000,    which 
is  very  satisfactory,  especially   in  view  of  the  fact  that  during 
the   year  under  review  we  have   been  paying  a  price   for   our 
coal  equal  to  10  per  cent,  in  excess  of  that  paid  in  1908.     On 
the  credit  side  of  the  account  it  is  very  encouraging  to  observe 
the  large  increase  in  traffic  receipts  of  nearly  £c),oao,  the  figure 
being  ;(^i 74,367.    La.st  vcar  when  conditions  were  very  unfavour- 
able, we  experienced  a  slight  setback  in  receipts,  as  compared 
with  1907,  but  this  has  been  more  than  recovered,  and  the  year 
1909  is  the  best  we  have  yet  had.     Perhaps,  though  we  are  only 
dealing  with  last  year's  figures,  I  may  be  allowed  to  say  that 
during  the   present   year  our   returns    give    prondse   of    a    sub- 
stantial increase  on   those  of  1909.     There  are  no  other  items 
in  the  accounts  which   call   for  special  notice,   and  I  should, 
therefore,  like  to  say  a  few  words  on  the  present  position   of 
our   undertaking,  which,  in   our  opinion,   is   both    sound    and 
progressive.     We    have    passed  through     very    difficult    times, 
largely   in    consequence   of   our   extensions,    not    so   much    by 
reason  of  the  extensions  themselves  as  in  consequence  of  the 
delays  to  which  we  have  been  subjected  in  carrying  them  out. 
These  have  put  a  heavy  strain  upon  our  original   system,  as  it 
wa.s  necessary   to  raise  large  sums  of   money  to  complete  the 
works,  which  remained  a  dead  weight  upon  our  earnings  from 
the  old  lines  until  it  was  jxissible  to  open  the  new  ones.     It 
is,  therefore,  a  matter  of  great  congratulation  to  find  that  when 
the   opening  was  possible  it  was   found  that  the  cost  of  con- 
strnrtion  was  fully  justified.     Howrah,  it  is  true,  is  still  lagging 
behind,   due  to   causes  beyond  our  control,   but   it   will  not  be 
long,  we  believe,  before  it  becomes  a  valuable"auxiliary.     The 
line  through  Alipore,   however,   is    already   one  of  the  best  in 
the   system,  and   that   to  fiehala   is   growing   in  value,   and   we 
have  already  had  numerous  applications  to  extend   further  to 
the  southward.     This  district  is  likely   to  become  in   the  early 
future   a  nuich   more  important  residential   quarter,   when   the 
extension  of  the  dorks  in  that  direction  becomes  more  defined. 
It  may  be  remembered  that  our  original  scheme  of  extensions 


comprised  on«  towards  lb«  north  to  Rarnagore,  but  at  the  last 
moment  the  principal  authorities  declined  to  accede  to  this, 
save  on  conditions  which  were  prohibitory,  so  that  our  capital 
expenditure  has  practically  come  to  an  end.  The  conditions 
in  Calcutta  at  the  pre.sent  time  are  decidedly  good.  Trade  is 
better,  and  crops  have  been  abundant,  so  there  is  good  ground 
for  looking  forward  to  the  maintenance  of  the  improvement 
indicated  by  the  returns  so  far  to  band  during  the  current  yvar. 
Sir  Henry  Kimber,  Bart.,  M.P.,  seconded  the  motion,  which 
was  carried   unanimously. 


MAZAWATTEE     TEA. 


An  extraordinary  general  meeting  of  the  preference  sbar«> 
holders  of  the  Mazawattee  Tea  Company  was  held  on  Tuesday 
at  the  Cannon  Street  Hotel,  E.G.,  for  the  purpose  of  consider- 
ing the  following  resolutions  for  the  reduction  of  the  company's 
capital,  namely: — (i)  "That  both  the  nominal  and  the  paid-up 
capital  of  the  company  be  reduced  by  reason  of  the  losses  in- 
curred on  capital  account  as  no  longer  represented  by  available 
assets."  (2)  "  That  the  amount  of  the  reduction  of  the  paid-up 
capital  be  ;£3i3,333  6s.  8d."  (3)  "That  such  reduction  be 
effected — {a)  by  reducing  each  preference  share  from  £$  to  £4; 
(*)  by  reducing  each  ordinary  share  from  £1  to  6s.  8d."  (4) 
"  That  by  way  of  compensation  to  the  preference  shareholders 
for  such  reduction  the  rate  of  interest  on  the  preference  shares 
be  increased  from  5  per  cent,  to  ^%  per  cent,  per  annum." 
(5)  "  That  to  further  compensate  and  secure  the  preference 
shareholders  a  sum  of  ;^5,ooo  in  each  year  be  set  apart  out 
of  the  first  moneys  otherwise  available  for  distribution  as  divi- 
dend on  the  ordinary  shares  and  allowed  to  remain  in  tho 
business  and  be  credited  to  a  reserve  account  until  such  re- 
serve account  shall  stand  at  the  sum  of  ;f4o,ooo."  (6)  "  That 
to  carry  out  the  changes  aforesaid  the  nominal  capital  of  the 
company  shall  henceforward  be  ;^'436,666  13s.  4d.,  divided 
into  430,000  shares,  of  which  80,000,  numbered  from  i  to  80,000, 
are  %%  per  cent,  cumulative  preference  shares  of  £^  each,  all 
fully  paid,  and  350,000,  numbered  from  i  to  350,000,  are  ordi- 
nary shares  of  6s.  8d.  each,  all  fully  paid  and  entitled  to  all 
the  profits  of  the  company  available  for  distribution  by  way  of 
dividend  after  payment  of  the  cumulative  dividend  on  the  pre- 
ference shares,  and  after  also  setting  aside  ;^5,ooo  in  each  year 
to  be  carried  to  a  reserve  account  until  it  stands  at  ;f4o,ooo." 
Mr.  J.  Lane  Densham  (chairman  of  the  company)  presided. 
The  Secretary  (Mr.  William  T.  Rest)  read  the  notice  conven- 
ing the  meeting. 

The    Chairman  explained    the    circumstances    in   which    the 
company's     difficulties    were   brought    about   by    the  previous 
board,    and   said    that    after    months    of   anxiety    the    present 
directors  iput  forward   the  scheme  now  proposed  for  the   pur- 
pose of  placdng  the  concern  on  a  proper  business  footing.    Over 
900  of  their  ordinary  shareholders  were  customers  of  the  com- 
pany,  and  they  must  be  thought  of.     Unless  some   reasonable 
possibility  was  shown  of  their  being  able  to  pay  a  dividend,  no 
matter  how  small,    on  the   ordinary  shares  in  the   future   th» 
business  would  be  unworkable.     He  sympathised  with  both  the 
preference  and  ordinary  shareholders,  but,  as  the  largest  ordi- 
nary shareholder   and  a   large  preference   shareholder,   he  was 
a  sufferer  like  themselves.     He  mentioned   that  he  had  36,000 
ordinary  shares,  the  same  as  he  held  14  years  ago,  and  20,500 
preference   shares,   or   500    more    than    he   had    14  years   ago. 
(Cheers.)     The  other   directors  held  both  ordinary  and  prefer- 
ence shares  which  they  had  bought  and  paid  for  out  of  their 
hard-earned    savings.       He  thought    all    must   admit   that    the 
scheme  was  a  thoroughly  just  and  equitable  one.     A  very  large 
number  of  proxies  had  been  received  by  the  board  in  its  favour. 
After    some    discussion   the   various    resolutions    adopting   the 
scheme  were  carried,    an   amendment,   to   the   efiect   that    the 
preference  dividend  should  be  raised  from  5;^   to  6  per  cent, 
when  a  reserve  fund  of  ;f  120,000  had  been  created,  being  nega- 
tived ,by  an  overwhelming  majority. 

At    a    separate   meeting    of    the    ordinary    shareholders   the 
scheme  was  also  approved. 

Mr.  J.  Lane  Densham,  presiding  subsequently  at  the  14th 
ordinary  general  meeting  of  the  company,  said  that,  compara- 
tively speaking,  the  report  was  a  very  .satisfactory  one.  (Hear, 
hear.)  The  profit  shown,  without  making  any  appropriation 
from  the  special  advertising  reserve  fund,  amounted  to  ;t46,7ii, 
against  .jt4i,5o3  for  the  previous  year  and  a  very  much  smaller 
sum  for  the  year  before.  The  outlook  for  tea  at  the  present 
time  was  a  poor  one.  What  with  high  markets  and  the  class 
of  dealing  and  advertising  that  was  going  on  the  directors 
sometimes  hardly  knew  which  way  to  turn  to  do  what  was 
right.  Their  cocoa  and  chocolate  department  was  in  a  very 
satisfactory  condition.  Some  of  the  shareholders  might  think 
that  the  board  could  have  done  something  in  the  matter  of 
rubber.  Perhaps  he  might  regard  himself  as  an  authority  on 
rubber.  He  went  to  Ceylon  in  1903  on  the  company's  business^ 
and  he  foresaw  then  to  a  great  extent  what  was  going  to  happen. 
He  could  see  clearly  that  tea  in  the  lowlands  of  Ceylon  woold 
be  a  secondary  consideration  and  that  rubber  was  going  to  be 
a  primary  one.  At  that  time  he  had  plenty  of  schemes  in  his 
mind  by  which  this  company  would  have  benefited,  and  they 
would  certainly  have  entertained  the  idea  of  associating  them- 
selves with  rubber  if  the  disastrous  blow  had  not  befallen  the 
company  which  knocked  everything  on  the  head.  Nearly 
;f3oo,ooo  of  solid  working  capital  was  taken  out  of  the  com- 
pany by  the  action  of  the  late  board.  Tf  they  still  had  that 
money  in  the  business,  and  had  en»ployed  it  to  earn  only  5  per 
cent.,  their  profits,  instead  of  being  ^j6,ooo,  would  have  been- 
/6i,ooo.     He  moved  the  adoption  of  the  report. 
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Mr.  Alexander  Jackson  (managing  director)  seconded  the 
■motion,  and  expressed  his  belief  that  the  company's  future 
would  be  a  good  one. 

The  report  was  adopted  nem.  con. 

The  formal  resolutions  approving  the  scheme  for  the  reduc- 
tion of  the  paid-up  capital  by  ;f3i3)333,  by  reducing  each  pre- 
ference share  from  ^'5  to  £4  and  each  ordinary  share  from 
£1  to  6s.  8d.,  were  carried. 

The  proposed  dividend  on  the  preference  shares  at  the  rate 
of  5  per  cent,  per  annum  was  confirmed,  and  the  retiring 
directors,  Mr.  A.  C.  Oswald  and  Mr.  Harry  Rose,  were  re- 
.elected. 

Mr.  Broadley  proposed  a  vote  of  thanks  to  the  chairman  and 
■  directors.  He  referred  to  the  enormous  services  which  Mr.  J. 
Lane  Densham  had  rendered  the  company  by  returning  to  his 
post  and  pulling  the  company  out  of  the  state  in  which  it'existed 
.at  the  time.     (Lheers,  and  a  voice:   "Give  him  a  testimonial.") 

The  proposition  was  seconded  and  agreed  to  unanimously. 


.LONDON     AND     BRAZILIAN     BANK,    LIMITED. 

The  thirty-ninth  annual  ordinary  general  meeting  of  the 
Tyondon  and  Brazilian  Bank,  Limited,  was  held  on  Tuesday 
at  the  offices,  Tokenhouse  Yard,  London,  Mr.  John  Beaton 
presiding. 

The  secretary  (Mr.  A.  W.  Saunders)  having  read  the  notice 
calling  the  meeting  and  some  other  formal  business  having 
been  disposed  of, 

The  Chairman  said :   The  balance-sheet  shows  the  suibstantial 
increase  in  its  total  of  nearly  20  per  cent,   on  the  one  which 
was  presented  to  you  last  April.     This  continued  increase  in 
.the  volume  of   our  business   is  certainly   a   favourable   feature, 
ior  notwithstanding  the  much  larger  turnover  to  which  I  have 
alluded,  the  gross  profit  is  only  ^^i  1,000  more  than  it  was  last 
year— a   result   to   be   attributed,    I    consider,    in   the    absence 
of  bad  debts,  to  the  low  rates  of  interest  which  prevailed  at 
more  than  one  of  our  important  centres  during  the  p)eriod  under 
review,   and  also,   I  regret  to   say,   to  the  smaller  margins   of 
iprofit.     We  have  opened  two  more  branches  in  Brazil — one  at 
Curitylba,  the  capital  of  the  State  of  Parana,  and  the  other  at 
"Ceara,  the  capital  of  the  Northern  State  of  that  name.     Our 
(business  having  increased  of  late  years  with   those  places,   it 
was  deemed  advisable  to  have  our  own  establishments  there. 
I  must,  however,  express  our  sincere  appreciation  of  the  good 
services  which  were  rendered  to  the  bank  for  some  years  by  our 
late  agents,  Messrs.   Guimaraes    and    Co.,    of    Curityba,    and 
Messrs.  Holderness  and  Salgada,  of  Ceara.     The  recently  pub- 
lished statistics  of  Brazil's  foreign  trade  during  1909  show  that 
ihe  balance  of  trade  had  been  ;^26,6oo,ooo  in  favour  of  Brazil, 
and  that  the  total  exports   amounted  to  the  record    value    of 
^63,700,000,    ^52,000,000    of    this    total    being    represented    by 
coffee   and  rubber.     The.se   heavy  exports   led  to   large  remit- 
tances from  abroad  in  sovereigns  and  other  gold  coin— largely 
-American  eagles— so  that  the  gold  now  held  by  the  Government 
against  convertible  notes  amounts  to  about  ;f  14,000,000,  against 
/S, 400,000  at  this  time  last  year.     During  the  vear  there  was  a 
rise  of  about  14  per  cent,  in  coffee;    and,  as  regards  rubber,  I 
may  mention,   in   order  to   show  you   the   financial   importance 
to  Brazil  of  the  remarkable  increase  in  its  value,  and  which  at 
present  seems  likely  to  be  maintained,  that  the  rubber  exports 
last  year,  which  were  officially  valued  at  ^^18,900,000,  would, 
at  the  current  quotations,  have  amounted  to  ^■29,000,000,  or  an 
increase  of  over  50  per  cent.     The  exchange  has  continued  to 
rule  rather  above  i5d.,  and  I  may  here  mention  that  the  capital 
of  the  bank  employed  in   South  America  has,   at  the  current 
rates  of  exchanges,  appreciated  to  the  extent  of  about  jf  100,000. 
You  will  be  glad  to  hear  that  our  business  in  the  River  Plate 
continues  to   be  most   satisfactory    and    progressive.      In    the 
Argentine   Ropuiblic   some  of  the   crops    have    been   adversely 
affected  by  drought  and  locusts,   which   is  likely  to  lessen  the 
value  of  this  year's  exports.     The  Republic,  however,  has  had 
previously  a  succession  of  prosperous  years,  and  there  is  every 
reason  to  expect  that  they  will  enjoy  many  more  in  the  near 
future.     This  expectation  is  certainly  strengthened  by  the  com- 
pletion early  this  month  of  the  tunnel  through  the  Andes,  in- 
augurating   a    direct   through    railway    service   between    Buenos 
Ayres  and  Valparaiso.     The  nett  profit  is  ^^240,018,  and,  adding 
thereto  the  balance  brought  forward  from  last  year— ^^i 50,500 — 
there   is   an   available   balance  of   ;f3go,5oo.      Last   Octctoer   we 
paid  an  interim  dividend  of  los.  per  share,  and  we  now  propose 
making  a  further  pa}'ment  of  14s.  per  share,  making  the  divi- 
dend for  the  year  12  per  cent.     We  also  propose  to  pay  a  bonus 
■of   los.   per  share,  thus   making  a   distribution   of   17   per  cent, 
per   annum,   free  of  income-tax.      These  payments  will   absorb 
;£i7o,ooo,   leaving  a  balance  of  ^220,571,  which  the   directors 
recommend    should    be    appropriated    as    follows: — ;^ii,5oo    to 
the  payment  of  a  bonus  to  the  staff  of   10  per  cent,   on   their 
salaries,    and   ;^2oq,o7i    to   the   credit    of   profit    and   loss    new- 
account.    I  know  that  you  are  always  ready  to  adopt  our  sugges- 
tion of  a  bonus  to  the  staff— (cheers)— and,  I  think,  justly  so. 

Sir   Charles   Day   Rose,    Bart.,   seconded  the   motion,   which 
was  carried  unanimously. 


The  Chairman  said  that  he  thought  the  report  was  satisfac- 
factory  from  every  point  of  view.     It  disclosed  a  substantial 
increase  in  the  general  business  of  the  company,  notwithstand- 
ing a  material  falling  off  in  two  of  the  items,  wool  and  wheat, 
which  in  the  past  had  been  looked  upon  as  being  the  principal 
sources  of  traffic.     Fortunately,  maize  was  ^isy.'^Sg  better,  and 
this  more  than   made  up  for  the  shrinkage  referred  to.     The 
items  which   had   contributed   to   increased  earnings  were  the 
passenger  traffic,  which  continued  to  develop  in  a  most  satis- 
factory manner,    and  the  parcels  traffic,   while  general  goods, 
hides  and  skins,  &c.,  all  showed  increases.     The  general  result 
was   an    increase    in   the    gross   receipts    for   the    half-year    of 
^127,150,   or  6.19  per  cent.,  and  this  had  been  earned  at   an 
additional  cost  of  only  ;(,S4,357.  or  4-57  per  cc"-.  leaving  a  nett 
profit  of  ;£72,793  more,  or  8.44  per  cent.    With  reference  to  work- 
ing expenses,  special  attention  had  been  paid  to  maintenance  and 
renewals  during  the   half-year,  ;fqo,ooo  more  having  been  set 
aside  under  this  heading  as  compared  with  the  corresponding 
period  in  1908.     The  nett  revenue  credits  were  practically  the 
same  as  in   1908,  namely,  ;i2o6,578  as  against  ^204,444.     The 
fixed   charges  were,  however,  ^£62,889  more,  bein"  represented 
by  ;£i4,98o   additional   debenture  interest,    and   £50,000   more 
interest  on  the  preference  stock,  corresponding  to  the  full  half- 
vear's  interest  on  the  ^^2,000,000  issued  in  1907,  and  the  income- 
tax  charges  were  ^^2,000  less.     These  various  additions  and  de- 
ductions  resulted   in    a  balance    available   for    distribution   of 
£565,081,  from  which  there  would  be  paid  the  usual  interim  divi- 
dend at  the  rate  of  6  per  cent,  per  annum,  absorbing  £450,000, 
leaving  £115,081  to  be  carried  forward  to  the  second  hall-year 
as  against  ;£io3,o43  in   1908.     He  thought  they  had  reason  to 
be  satisfied  with  the  results  obtained  during  the  period  covered 
by  the  report  ;  but  already  more  than  three  months  of  the  second 
half  of  the  financial  year  had  gone,  and  during  that  period  they 
ou^ht  to  have  been  carrying  maximum  traffics  as  the  result  of 
the"  grain  harvest.     Unfortunately,  however,  this  year  had  been 
very   disappointing   as  regarded  the  wheat  crop.     I-ortunately, 
the  traffics  in  other  branches  of  their  business  were  keeping  up 
well,  and  as  there  was  every  promise  of  a  fair  maize  crop,  th^e 
was  still  a  probability  of  being  able  to  make  up  some  of  the 
leeway  between  now  and  June  30.     The  trade  and  commerce  of 
Argentina  were  in  a  very  .satisfactory  condition.     On  May  25 
the  Argentine  Republic  would  commemorate  the  centenary  of  its 
independence.     The  100  years  that  had  passed  since  i8io  had 
furnished   an   almost  continuous   record   of  progress   and  pro- 
sperity,   and,    favoured   by   a   good   climate    and   a    rich    soil, 
Argentina  had  now  become  one  of  the  principal  exporting  coun- 
tries of  the  world.     England  was  the  first  European  nation  to 
recognise  the  national  existence  and  independence  of  the  Argen- 
tine Republic,  and  the  relations  between  England  and  .\rgentina 
had  always  been  of  the  most  cordial  character,  whjle  our  com- 
mercial   and    financial     associations    with    that    country    had 
throughout  far  exceeded  those  of  any  other  nation.    He  felt  sure 
that  the  shareholders  would  join  the  board  in  their  hearty  con- 
gratulations to  the  Argentine  nation  upon  the  remarkable  pro- 
gress  and  development  which  had  attended  the  efficient  adminis- 
tration of  the  affairs  of  the  country  during  the  past  century,  and 
expressed  the  hope  that  this  centenary  might  mark  the  starting 
noint  of  a  new  era  of  continued  prosperity.     (Cheers.)     In  con- 
clusion he  moved  the  adoption  of  the  report. 

Sir  Henry  Bell,  Bart.,  seconded  the  motion,  which  was  agreed 

Resolutions    were    also    passed    approving    new    articles    o. 
association. 


BUENOS    AYRES    GREAT    SOUTHERN. 

The  ordinary  half-yearly  meeting  of  the  Buenos  Ayres  Great 
Southern  Railway  Co.,  Ltd.,  was  held  on  Wednesday  at  River 
Plate  House,  Mr.  Jason  Rigby,  M.Inst.C.E.,  presiding.  The 
local  manager  and  secretary,  Mr.  H.  C.  Allen,  read  the  notice 
convening  the  meeting. 


BALAGHAT    GOLD    MINING. 

The  14th  ordinary  general  meeting  of  the  Balaghat  Gold 
Mining  Company,  Ltd.,  was  held  on  Wednesday  at  the  Cannon 
Street  Hotel,  Lord  Ribblesdale  (chairman  of  the  company)  pre- 
siding. 

The  secretary  (Mr.  W.  L.  Bayley,  F.C.I.S.)  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the   report,  said 
that  no    important  event  had  happened    at  the    mines  during 
1909.     The  diminution  in  the  quantity  of  quartz  dealt  with  at 
the    stamp   batteries,    as   compared    with    the    previous   twelve 
months,    was   foreshadowed    in    the   directors'    last   annual    re- 
port.    During  the  year  under  review  37,350  tons  of  quartz  were 
crushed  at  the  mills  and  54,970  tons  of  tailings  treated  at  the 
cyanide  works,   and  by   these  processes   21,203   ounces  of  bar 
"Old  were  obtained,  which  were  sold  in  London  for  £81,028,  as 
compared    with    £107,250,   the   value    of   the   gold   won   in    the 
previous    year,    while   the    total   costs   amounted   to    £76,497, 
against  £'96,026  for   1908.     The   mine  was  at  present  self-sup- 
porting,  and   they   hoped   this  condition   would   continue  until 
such  time  as  the  mine  might  again  become  capable  of  materially 
increasing  its   monthly  gold  returns.     At  December  31  last   it 
would  be  observed  that   they  had  a  balance  of  assets  at  the 
company's    disposal   amounting   to    £31,891— namely,    £18,886 
balance  of  liquid    as.sets  and    £13.005   i"  materials   and    stores 
at  the   mines.     In  addition   to  these,  the  company   had  4,000 
fully-paid  shares  of  £1  each  in  the  Anantapur  Gold  Field,  Ltd.. 
and  2,600  fully-paid  shares   of  £1  each  and   2,000  shares,   12=. 
paid,   in   the  North    Anantapur   Gold   Mines,   Ltd.     It   wa.s   a 
matter  of  some   importance  that  it  would  now  be  possible  to 
retreat   profitably   the    large    accumulation    of   tailings   at    the 
mine — running,  he  believed,  to  over  60,000  tons.     It  was  calcu- 
lated that  this  would  result  in   an  advantage  to  the  company 
of    about  £5,000.     There  was  an   item   in   the  profit  and    loss 
account  which   had  caused  several  inquiries   to  be  made.     He 
referred  to  the  payment  of  income-tax  of  £1,93^-     I-etters  had 
been  received  asking  why  such  a  large  amount  should  be  paid. 
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seeing  that  a  comparatively  small  profit  only  was  made  during 
1909.  The  reason  was  that  the  income-tax  of  any  particular 
year  was  based  on  the  average  profits  of  the  immecliately  three 
preceding  years.  In  their  case  the  average  profits  for  1906, 
1907,  and  1908  amounted  to  ;i33,i33,  which,  taken  at  i4d.  in 
the  £,  came  to  ^^1,93^,  as  charged  in  the  profit  and  loss  ac- 
count. The  Mysore  Government  were  granting  a  new  mining 
lease  over  the  company's  property  for  a  period  of  30  years  from 
March  22  last.  Concerning  this  company's  interests  in  the 
Anantapur  Gold  Field,  Ltd.,  and  the  North  Anantapur  Gold 
Mines,  Ltd.,  he  was  pleased  to  say  that  the  prospects  of  both 
companies  continued  of  an  encouraging  nature.  The  Nundy- 
droog  Company  obtained  an  option  from  the  Anantapur  Gold 
Field,  Ltd.,  over  an  area  known  as  "  .South  Jibutil,"  and  the 
worK  carried  out  by  the  former  company  showed  that  the  pay- 
ible  are  ;ontinued  :o  the  ieepest  point  yet  reached,  which  was 
a  favourable  omen  for  the  whole  Anant'apur  field.  The  officers 
at  the  mines  had  again  discharged  their  duties  to  the  entire 
-.iitisfaction  of  the  director.s,  and  thanks  to  the  medical  and 
-sanitary  staffs  the  health  of  the  camp  during  the  past  year  had 
continued  to  be  satisfactory.  Mr.  H.  C.  Richards  had  recently 
retired  from  his  position  as  superintendent,  on  his  promotion 
to  a  similar  office  at  the  Nundydroog  Mine,  and  Mr.  H.  M.  A. 
C  ooke,  who  had  been  appointed  to  succeed  him,  had  had  con- 
siderable experience  on  the  Kolar  field,  having  occupied  the 
responsible  position  of  underground  agent  at  the  Ooregum  Mine, 
and  latterly  having  been  the  assistant  superintendent  of  the 
Champion  Reef  Mines.  The  board  felt  sure  that  the  future 
development  of  the  Balaghat  Mine  would  be  skilfully  carried 
out  under  his  supervision. 

Lieut. -Col.  Sir  Donald  Robertson,  K.C.S.I.,  seconded  the 
motion,  which  was  carried  unanimously. 

KIMBERLEY  WATER   WORKS. 

The  30th  annual  general  meeting  of  the  Kimberley  Water 
Works  Co.,  Ltd.,  was  held  on  Wednesday  at  the  Cannon  Street 
Hotel,  E.C.,  Mr.  James  Jackson  (the  chairman)  presiding. 

The  secretary  (Mr.  William  Vincent)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  return  of  prosperity  seems  likely  to 
be  steady  rather  than  sensationally  rapid.  As  I  have  often 
ijointed  out,  the  welfare  of  the  Water  \\  orks  Company,  if  ncrt 
wholly  dependent,  is  very  largely  dependent  on  the  prosperity 
of  the  mines.  It  does  not  necessarily  follow  that  the  water 
taken  by  the  mines  is  in  direct  proportion  to  the  work  done. 
I'nfortunately  that  is  by  no  means  the  case.  But  when  the 
mines  are  doing  well  it  means  that  our  customers,  the  inhabi- 
tants of  Kimberley,  are.  doing  well,  that  their  numbers  in- 
crease, and  that  they  take  more  largely  of  the  water  we  supply 
for  their  wants.  It  must  not  be  forgotten  that  the  proportion 
of  water  taken  by  the  towns  is  in  ever-increasing  proportion,  and 
that  it  is  now  very  largely  in  excess  of  that  taken  by  the  mines. 
Of  the  decrease  of  29  million  gallons  in  the  consumption  this 
year  as  against  la.st,  by  far  the  greater  amount  is  accounted  for 
by  the  reduction  in  the  requirements  of  the  mines,  and  it  is 
clear  that  De  Beers  every  day  depend  more  and  more  on  the 
purifying  plant  that  I  spoke  of  last  year  for  the  supply  of  water 
to  their  boilers,  and  that  their  policy  is  to  gradually  reduce 
their  requirements  from  the  Water  Company  to  a  minimum. 
Their  policy  in  this  respect  has  received  acceptable  support 
during  the  past  year  by  the  ample  rainfall  coming  at  opportune 
times  and  replenishing  the  Kenilworth  Dam,  Dlankenberg  Vlei, 
the  Dutoitspan  Mine,  and  other  sources  of  supply  at  very 
critical  times  when  scarcity  of  water  threatened.  In  the  height 
if  the  recent  retrenchment  not  only  were  2,000  whites  and 
16,000  natives  removed  from  the  De  Beers  list  of  employees, 
but  the  working  time  of  the  remainder  was  cut  down  from  six 
davs  to  five.  It  is  true  that  full  time  has  been  now  resumed, 
and  has  been  going  on  throughout  the  year  1909,  but  although 
the  conditions  are  distinctly  improving,  nothing  like  the  old 
numbers  are  yet  at  work.  As  was  to  be  expected,  under  such 
circumstances  our  revenue  suffered,  but  it  is  a  subject  for  con- 
gratulati<in  that,  adverse  circumstances  notwithstanding,  we 
have  earned  sufficient  not  only  to  pay  our  customary  5  per 
cent,  dividend,  but  also  to  write  off  ;£2,2oo,  a  performance 
which  is  verv  nmch  better  than  at  one  time  seemed  likely,  and, 
I  think,  may  be  called  distinctly  creditable.  Turning  to  the 
accounts,  you  will  find  by  the  profit  and  loss  account  that  there 
has  been  a  commendable  decrease  in  the  working  expenses,  and 
retrenchment  generally,  in  keeping  with  the  changed  times. 
On  the  balance-sheet  the  investment  fluctuation  reserve  has 
undergone  a  reduction  owing  to  the  general  depreciation  of 
investments,  which  one  and  all  show  a  decline  in  value.  On 
the  credit  side  you  will  notice  that  the  sundry  debtors  and  debit 
balances  stand  at  about  the  same  figure  as  last  year,  or  rather 
less.  We  endeavour  to  obtain  payments  as  punctually  as  pos- 
sible, and  the  outstandings  very  seldom  exceed  a  month's 
or  a  month  and  a-halfs  arrears.  I  have  already  referred  to  the 
conditions  prevailing  locally  in  Kimberley  and  the  evidence  of 
improvement  there.  Fortunately,  the  improvement  is  not  con- 
fined to  one  locality,  but  may  be  pronounced  to  be  pretty 
general  throughout  the  length  and  breadth  of  South  Africa. 
During  the  last  six  months  there  has  been  a  good  demand  for 
diamonds,  particularly  for  the  larger  and  better  class  of  stones, 
which,  I  am  told,  are  to-day  as  high  in  price  as  they  have 
ever  been.  This  marked  recovery  could  never  have  taken 
place  but  for  the  drastic  policy  followed  by  De  Beers.  The 
outlook  to-day  for  the  Kimberley  mine  is  good,  and,  as  I 
have  said,  our  welfare  is  bound  up  in  theirs,  and  so  far  the  year 
has  started  uncommonly  well. 

Mr.  W.  Mendel  seconded  the  motion,  which  was  carried 
unanimously. 


ORSK  GOLDFIELDS. 

An  extraordinary  general  meeting  of  the  Orsk  Goldfields, 
Limited,  was  held  on  Wednesday,  at  Sali.sbury  House,  London 
Wall,  to  consider  resolutions  to  increase  the  capital  by  the  issue 
of  preference  shares.  The  Right  Hon.  Su  West  Kidgeway 
(chairman  of  the  company)  presided. 

The  secretary  (Mr.  William  Goldie)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  moved  the  resolutions.  He  said  that  the 
company  first  became  interested  in  the  Kolchan  property  (wfaic^ 
was  situate  in  Kastern  Siberia)  on  account  of  the  highly  favour- 
able report  which  was  made  upon  it  by  the  eminent  dredging 
expert,  Mr.  C.  W.  Purington,  in  1907.  In  that  report  Mr. 
I'urington  estimated  the  gold  reserves  in  the  alluvial  claims 
under  three  headings — viz.,  positive  reserves,  probable  re- 
serves, and  possible  reserves.  These  reserves  were  estitnated 
to  have  a  gross  value  of  ^f  1,397,000,  and  a  net  value  of  ^727,000. 
Of  the  positive  reserves  alone  it  was  then  calculated  that  a  net 
profit  of  ;^285,ooo  was  recoverable.  Mr.  I'urington  now  felt 
justified,  in  view  of  his  further  visits  to  the  property  in  1908 
and  1909,  in  increasing  this  estimate  to  jf  320,000.  In  these  cir- 
cumstances, Mr.  Purington  urged  the  board  to  instal  an 
up-to-date  dredge  at  the  earliest  possible  moment,  and,  as  you 
are  aware,  this  course  has  been  adopted.  An  order  has  been 
placed  with  the  New  York  Engineering  Company  for  a  7j4-ft. 
close-connected  bucket  dredge,  equipped  with  an  electric  power 
plant,  which  will  cost,  approximately,  ;£5o,ooo  w^hen  erected  on 
the  property,  and  which,  in  accordance  with  the  terms  of  the 
contract,  should  be  delivered  by  the  manufacturers  in  time  to 
allow  of  its  reaching  Nikolaievsk  before  the  winter  season  of 
1910  sets  in,  so  that  it  can  be  transported  as  soon  as  possible 
after  the  break-up  of  that  winter,  and  be  erected  ready  for 
operation  on  the  property  by  August,  1911.  In  this  case  Mr. 
Purington  estimates  that  the  dredge  should  run  for  about  120 
days  during  191 1,  and  produce  a  nett  profit  of  about  jf 43,000 
during  that  period.  For  191 2  and  the  four  succeeding  years — 
namely,  1913  to  1916,  inclusive — Mr.  Purington  estimates  that, 
without  taking  into  consideration  the  probable  and  possible 
reserves,  a  yearly  nett  profit  of  over  ;f6o,ooo  should  be  realised. 
The  board,  however,  contemplate  ordering  a  second  large 
dredge  as  soon  as  they  are  in  a  position  to  do  so,  in  which  case 
the  nett  profits  from  the  positive  resers-es  alone  for  the  years 
1913  and  1914  should  be  increased  to  over  ;f  120,000  per  annum, 
exclusive  of  depreciation.  They  would  also  have  seen  from  the 
reports  that  the  discovery  of  rich  ground  on  the  Pokrovsky 
claim  last  season  had  increased  the  value  of  their  reserves  to 
a  very  considerable  extent.  It  was  on  this  claim  that  they 
had  arranged  to  instal,  as  soon  as  possible,  the  excavator, 
equipped  with  a  floating  scow  or  barge,  with  tailings  stacker. 
This  full  equipment  should  be  running  by  August  this  year, 
and  Mr.  Purington  calculated  that  it  would  treat  60,000 
cubic  yards  this  season,  yielding  a  nett  profit  of,  approxi- 
mately, ;f  10,000.  For  the  ten  years  19H  to  1920  Mr. 
Purington  further  estimates  that  the  plant  should  pro- 
duce a  nett  profit  of  at  least  ;£9,ooo  per  annum.  It  would  thus 
be  seen  that  Mr.  Purington  estimates  that  from  the  positive 
reserves  alone  on  the  Kolchan  property  and  the  Pokrovsky 
claim  there  is  a  nett  profit  in  sight  of  about  /42o,ooo.  Apart 
from  the  alluvial  claims  they  had  a  very  potential  asset  in  the 
shape  of  the  White  Mountain,  which  might  turn  out  to  be 
an  exceedingly  valuable  quartz  proposition.  The  Chairman 
thought  that  they  might  now  consider  that  they  had  turned  the 
corner  in  the  company's  history.  In  their  circular  the  share- 
olders  had  been  informed  that  240,000  of  the  318,000  preference 
shares  to  be  ofiered  had  been  guaranteed  by  the  Siberian  Pro- 
prietary Mines,  Ltd.  Since  issuing  that  circular  they  had  re- 
ceived an  additional  guarantee  from  that  company  for  the 
balance  of  78,000  preference  shares.  The  whole  of  the  issue- 
had,  therefore,  been  guaranteed. 

The  resolutions  were  seconded  and  adopted. 


The  Commercial  Bank  of  Australia.  Ltd..  has  opened  branches 
at  Ouyen,  Victoria,  and  Woodford.  Queensland. 

Messrs,  Robertson  Lawson  &  Co.,  chartered  accoantants,  have 
removed  to  larger  offices  at  60.  London  Wall,  E.G. 

Major  I-ord  Robert  William  Orlando  Manners.  D.S.O..  has 
been  electe<i  a  director  of  the  Royal  Exchange  Assurance. 

The  offices  of  the  folIowiuR  companies  have  been  removed  to 
No.  60.  London  Wall,  EC.  :— Australian  Oil  Co  .  Utl., 
Aluminium  Corporation.  Ltd..  Australian  Shale  Sytjdicate,  Ltd... 
and  Peak  Hill  Goldfield,  Ltd. 

Extract  Wool  and  Merino  Co.,  Ltd.— Pro6ts  for  the  twelve 
months  ended  March  31  showed  a  recovery  o{  ;£3,87a  at  £io,os'j^ 
but  the  balance  of  /6i8  brought  forward  was  ;£4.»S  snaaUer. 
leaving  the  nett  balance  /39a  down  at  /;20,676.  Debenture  in- 
terest and  preference  dividend  having  been  met,  the  ordiniiy 
shares  again  get  -li  per  cent,  and  a  further  ;fS.ooo  is  trjns- 
ferred  to  reserve,  leaving  ;£i,2q5  to  be  carried  forward.  UabiU- 
ties  to  creditors  are  £i,H9  less  at  /13.315.  wni«.  on  the  other 
hand,  stocks  have  been  increased  by  ,ti3>9S4  «>  45p>'7o»  •aa 
debtors  owe  ;f  2,937  more  at  ;f  23,840,  but  cash  and  investawMa, 
items  which  should  be  separated,  show  a  further  decUne  of 
/q  281  at  /37,S66.  Property  account  has  been  reduced  by 
7i,275  to  /48,S97,  and  goodwill,  plant,  &c.,  is  virtually  ub- 
ciianged  at  ;£96,S79.  against  which  the  reserve  will  now  amount 
to  j£s°'°4S- 
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The  Subscription  List  will  CLOSE  on  or  before  TDESDAY,  26th  April,  1910. 
DOMINION     OF    CANADA. 


GOVERNMENT 

OF   THE 

PROVINCE  OF  MANITOBA. 

Issue   of   £1,000,000    4    per    Cent.    Registered 
Stock. 

BEDEEMABLE    ON    1st    MAY,    1950. 


Principal  and  Interest  will  be  payable  at  the  Canadian  Bank  of  Commercci 
2,  Lombard  Street,  London,  E.C.,  where  the  Books  of  the  Stock  will  be  kept, 
but  the  holders  may,  if  they  so  desire,  transfer  their  stock  to  a  register  at  the 
Winnipeg  Office  of  the  Bank  in  Canada,  where  it  will  he  transferable. 

Interest  will  be  payable  half-yearly  on  1st  day  of  May  and  the  Ist  day  of 
November  in  each  year,  with  a  full  six  months'  interest  on  Ist  November,  1910. 

PRICE   OF    ISSUE,    «103    PER    CENT. 

THE  CANADIAN  BANK  OP  COMMERCE  is  authorised  by  the  Oovem- 
ment  of  the  Province  of  Manitoba  to  offer  the  above  Stock  for  subscription  at 
£103  per  cent.,  payable  as  follows  : — 

5  per  cent,  on  Application. 
18        „        ,,     Allotment,  3rd  May. 
40        „        „     Ist  July. 
40        „        „     4th  August. 

103 

Payment  in  full  may  be  made  on  any  instalment  date,  nnder  discount  at  the 
rate  of  4  per  cent,  per  annum. 

The  Stock  is  issued  under  the  authority  of  an  Act  of  the  Legislature  of  the 
Province  of  Manitoba,  intituled  "  The  Provincial  Loans  Act,"  being  Cap.  51, 
9  Edward  VII.,  for  the  purpose  of  the  constrnction  and  extension  of  Govern- 
ment Telephone  Systems  and  building  Grain  Elevators,  the  drainage  and 
reclamation  of  land  and  other  pul)lic  works  of  the  Province,  and  of  Order  of 
the  Lieut.-Governor  in  Council,  dated  22nd  March,  1910. 

The  Stock  will  be  free  from  all  Manitoba  provincial  taxes,  succession  duty, 
charges  and  impositions  whatsoever  on  the  part  of  the  said  Province. 

'  The  Stock  will  be  registered  and  transferable  in  any  amount  by  Deed  under 
the  provisions  of  the  Colonial  Stock  Acts,  1877  to  1902,  without  charge  and 
free  of  stamp  duty  at  The  Canadian  Bank  of  Commerce,  London,  E.C.,  or 
in  Canada,  as  previously  stated. 

Warrants  will  be  forwarded  by  post  to  the  holder?  of  stock  to  their  registered 
addresses  at  the  holder's  risk.  In  the  case  of  joint  accounts,  the  Warrants 
will  be  forwarded  to  the  person  first  named  in  the  account,  unless  written 
instructions  to  the  contrary  be  given, 

A  Sinking  Fund  of  one-half  of  one  per  cent,  per  annum  on  the  amount  of  the 
issue  will  be  provided  for  the  redemption  of  the  Stock,  and  deposited  with 
The  Canadian  Bank  of  Commerce  each  half-year  for  the  service  of  the  loan. 

The  following  information  is  furnished  by  the  Provincial  Treasurer: — 

(1)  The  population  according  to  the  census  of  1901  was  255,211  and  in  1906 
365,688.  In  1908  it  was  estimated  at  461,625.  The  area  of  land  under  cultiva- 
tion in  the  Province  increased  from  2,951,409  acres  in  1901  to  4,987,498  acres 
in  1908. 

(2)  Outstanding  debt  of  the  Province  (exclusive  of  the  present 

issue) £1,687,973 

(3)  The  ordinary  revenue  of  the  Province  for  year  ended  31st 
Dec.,1909 634,800 

(4)  The  Government  possesses  estate  to  the  value  of  $50,000,000  (£10,000,000), 
made  up  of  the  following  items : — 

Dominion  Government — 
Capital  Account  December  31st,  1908 
Unpaid  Subsidy  and  Interest 


$3,707,196.31 

337,944.58 


School  Lands  Fund — 

With  Dominion  Government  March  31st,  1909       ..  $2,185,211.69 

Deferred  payments  on  lands  sold  March  31st,  1908 . .  2,763,600.47 

1,789,674  acres  unsold  at  $8        14,317,392.00 


$4,045,140.89 


19,256,20*. 16 
$23,301,345.05 


Provisional  Lands — 

1,425,712  acres  at  «3  , $4,277,136.00 

Deferred  payment  on  lands  sold 1,700,000.00 

Lands  yet  to  be  turned  over  by  Dominion  Govern- 
ment estimated  at  4,000,000  acres  at  $3      . .         . ,     12,000,000.00 

Loans,  Advances,  &c 

Public  Buildings,  Furnishings,  &c 

Telephone  System 

Cash  on  hand 


17,977,136.00 

205,318.00 

2^66,782.00 

5,750,000.00 

1,382,%9.00 

$50,983,550.45 
The  revenues  of  the  Province  of  Manitoba  alone  are  liable  in  respect  of  this 
Stock  and  the  dividends  thereon,  and  the  Consolidated  Fund  of  the  United 
Kingdom  and  the  Commissioners  of  His  Majesty's  Treasury  are  not  directly  or 
indirectly  liable  or  responsible  for  the  payment  of  the  Stock  or  of  dividends 
thereon  or  for  any  matters  relating  thereto.    40  and  41  Vict.  cap.  59,  Sec.  19. 

Copy  of  the  Act  under  which  this  issue  is  made  may  be  inspected  at  the 
offices  of  Messrs.  Freshfields,  Old  Jewry,  London,  E.C. 

Applications,  which  must  be  made  for  multiples  of  £100,  on  the  enclosed 
form,  should  be  lodged  with  The  Canadian  ^ank  of  Commerce,  2,  Lombard 
Street,  London,  E.C,  accompanied  by  a  deposit  of  £5  per  cent,  on  the  amount 
of  Stock  applied  for. 

In  the  case  of  partial  allotment  the  surplus  deposit  will  be  applied  towards 
the  amount  payable  on  3rd  May. 

Failure  to  pay  instalments  will  render  the  previous  payment  liable  to 
forfeiture.    Interest  at  5  per  cent,  will  be  charged  on  all  payments  in  arrear. 

Scrip  Certificates  to  bearer  will  be  issued  against  Allotment  Letters,  and  such 
certificates,  when  paid  in  full,  will  be  exchanged  for  Stock  Certificates  in  due 
course. 

Prospectuses  and  forms  of  application  may  be  obtained  from  The  Canadian 
Bank  of  Commerce,  2  Lombard  Street,  London,  E.G.,  and  Messrs.  Mullens, 
Marshall  and  Co.,  13  George  Street,  Mansion  House,  E.C. 

21st  April,  1910. 


THIS  FORM  MAY   BE   USED. 


DOMINION    OF    CANADA. 


GOVERNMENT  of  the  PROVINCE  of  MANITOBA. 


ISSUE    OF    £1,000,000    4     PER     CENT. 
REGISTERED    STOCK. 

Kuiluemablc  on  Isl  May,  19E0. 

ISSUE    PRICE,   £103    PER    CENT. 

APPLICATION    FORM. 


To  THE  CANADIAN  BANK  OP  COMMERCE,  2,  Lombard  Street,  London, 

E.C. 

Gentlemen,— Having  paid  to  yon  the  sum  of  £ ,  being  a 

deposit  of  £5  per  cent,  on  £ of  the  above  Stock.  I/we  hereby 

request  that  you  will  allot  me/us  that  amount  of  stock  at  the  price  of  £103  per 
£100  of  Stock,  and  I/we  hereby  agree  to  accept  the  same  or  any  less  amount 
that  may  be  allotted  to  me/us  and  to  pay  the  further  sums  due  on  such  allot- 
ment, according  to  the  terms  of  your  Prospectus,  dated  21^t  April,  1910. 


Signature 

Name  (is  full) 

Address  (in  full) 


(State  Mrs.  or  Miss,  or  title,  if  any.) 


Occupation. 


Date. 


.1910. 


Cheques  should  be  drawn  to  "  Bearer,"  and  crossed  The  Canadian  Bank  of 
Commerce. 
Applications  must  be  for  multiples  of  £100  Stock. 


Demeeaea  Railway  Company. — The  exceptionally  good  re- 
sults obtained  in  the  second  half  of  1908  could  not  be  repeated 
in  the  six  months  ended  December  31  owing  to  a  shortness  of 
crops  in  the  districts  served.  Passengers  carried  increased  on 
the  main  line,  but  fell  off  on  the  Berbice  and  West  Coast  Kail- 
ways,  while  the  goods  traffic  on  all  three  lines  showed  a  de- 
crease. The  gross  revenue  of  the  combined  undertaking  was 
£i,S24  down  at  ;^28,782,  and  expenses  rose  by  ^1,192  to 
^^18,196,  leaving  the  nett  revenue  ;^2,7i6  smaller  at  ;£9,i85. 
Adding  the  Government  subsidy  and  jQi,22i  brought  forward, 
the  disposable  surplus  was  ;6i6,658  or  a  decrease  of  ;^i,962, 
but  this  time  the  dividend  on  the  preferred  stock  is  for  six 
months  only  against  a  full  year's  distribution  last  time,  so  the 
ordinary  stock  can  again  get  4  per  cent.,  and  by  putting  ^^1,500 
less  at  ;^i,ooo  to  renewal  fund,  a  slightly  larger  balance  of 
;£i,5i9  is  carried  forward. 

Bombay  Gas  Company,  Ltd. — Sales  of  gas  in  1909  increased 
by  9.6  per  cent.,  and  the  total  revenue  improved  by  ;f4,93o  to 
;^68,i7t.  Expenses  took  £2,6iy  more,  but  a  rather  larger  bal- 
ance was  brought  in,  and  nett  profits  showed  a  gain  of  ;^2,659 
at  ;^2i,846.  Of  this  £(162  is  transferred  to  reserve,  and  the 
dividend  is  then  increased  from  6}4  per  cent,  to  7,  leaving 
;^4,384  or  ;£797  more  to  be  carried  forward.  Expenditure  on 
capital  account  was  ;£8,966,  increasing  the  debit  to  £^,32^, 
against  which  the  reserve  now  stands  at  ;Ci9,59i  and  the  insur- 
ance fund  at  ;^3,34o.  Stores  are  valued  at  ^22,330  or  ;i5,699 
less,  and  cash  and  bills  have  been  reduced  by  ;^2,364  to  ^4,422, 
against  which  the  temporary  loan  is  ;{^2,ooo  down  at  ;£6,ooo. 

Pacific  Ix)an  a.nd  Invest.ment  Co.,  Ltd. — Including  ^^1,274 
more  brought  forward,  the  total  profits  for  1909  amounted  to 
;£2i,i67,  or  an  increase  of  ;£i,722.  Out  of  this  the  directors  pay 
a  bonus  of  i  per  cent,  in  addition  to  the  regular  dividend  of 
7  per  cent,  and  carry  forward  ^^143  less  at  £6,i6j.  Liabilities 
on  terminable  debentures  have  been  increased  by  ^^44,100  to 
^111,050,  and  in  addition  the  company  has  had  to  borrow 
jf  15,662  from  its  bankers.  On  the  other  hand,  the  amount  lent 
on  mortgages,  &c.,  is  ^^67,661  larger  at  £()j6,gi^,  and  real 
estate  is  £2,63-;  up  at  ^^48,346  against  a  reduction  of  ;£3,oo6  to 
;^64,222  in  investments. 

British  and  Australasian  Trust  and  Loan  Co.,  Ltd. — In- 
cluding ;f  10,319  brought  forward,  the  nett  profits  for  1909  were 
;f 26,996,  or  ;^323  less  than  for  the  previous  year.  Out  of  this 
dividends  and  bonus  aggregating  3s.  6d.  per  share  are  paid 
and  ;^3,ooo  is  again  added  to  reserve,  leaving  £(),gg6  to  be 
carried  forward.  Investments  in  London  show  a  decrease  of 
;^28,2io  at  ;^7i,023,  and  money  on  deposit  in  the  colonies  is 
;£7,ooo  down  at  ;fi5,ooo;  but,  on  the  other  hand,  loans  on 
mortgages  and  properties  held  have  risen  by  ;f  6,207  to  ;f  861, 283. 
Cash  is  9,942  higher  at  ;^24,365,  and  there  is  also  a  loan  at 
short  notice  in  London  of  3,500.  Against  these  there  is  a  small 
increase  of  6,400  to  ;f 440, 197  in  the  debenture  debt,  but  a  sum 
of  ;f25,oood'ueon  bills  payable  a'year  ago  has  now  disappeared. 
The  reserve  fund  now  stands  at  ^^i 21, 000  against  a  paid-up 
capital   of   /20o,ooo. 

Bergvik  Co.,  Ltd. — Trading  profits  of  the  Swedish  company 
in  1909,  including  ;fi5,343,  or  ^4,084  more,  brought  forward, 
showed  a  decrease  of  ;^23,877  at  ^19,465  owing  to  the  saw  mills 
and  pulp  factory  having  been  closed  down  for  between  two 
and  three  months  on  account  of  labour  troubles.  The  dividend 
declared  is  ;rio,ooo  less  at  ;^i8,ooo,  and  the  English  company 
shows  a  decrease  of  ^^6,347  aV  ,^48,741  in  its  income,  so  the 
dividend  on  the  deferred  shares  has  to  be  cut  down  from  15  per 
cent,  to  10  per  cent.,  and  the  balance  of  £2g3  carried  out  is  only 
^■85  larger  than  that  brought  in.  A  further  /'to, too  of  the  first 
debentures  has  been  paid  off,  leaving  ;^i98,ooo  outstanding,  but 
against  this  the  company  has  ha.d  to  increase  its  debt  to  the 
bankers  by  ;fio,ooo.  Debtors  owe  ;f5oo,752.  or  ;f4,986  more, 
against  ^^156,958  due  to  sundry  creditors,  while  cash  and  bills 
receivable  have  dropped  by  .£9,415  to  ;£i3,903. 


April  33,  1910. 


Zhc  Jnvestors'  TRcvicxQ. 
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No  part  of  this  Issue  has  been  underwritten  or  guaranteed  and  no  underwriting  commitsion  is  payable. 

This  Prospectus  lias  been  )ikd  with  the  Registrar  of  Joint  Stock  Companies. 

The  Subscription  List  will  Open  on  Monday,  the  25th  day  of  April,  1910,  and  Close  on  or  before  Wednesday,  the 

27th  day  of  April,  1910. 


XXI  £: 


CONSOLIDATED    OIL   TRUST, 

UIIMIIXED. 

(Incorporated  under  the  Companies  (Consolidation)  Act,  1908.) 


eapiTAL 


S210,000. 


Divided  into  200,000  Ordinary  Shares  of  £1  each,  and  200,000  Deferred  Shares  of  1s.  each. 

Issue  of  200,000  ORDINARY  SHARES  of  £1   each  at  par. 

Payable -Is.  per  Share  on  Application,  4s.  per  Share  on  Allotment,  3s.  per  Share  on  1st  June,  1910, 

and  the  bahuice,  as  and  wlien  r<;i|uircd,  in  Calls  not  exceeding  5s.  each  at  intervals  of  not  less  tlian  two  months,  and 

100,000  DEFERRED    SHARES  of  Is.  each,  at  par. 

Payable— Is.  per  Share  on  Application. 

Applicants  for  Ordinary  Shares  are  entitled  to  apply  for  deferred  shares  in  the  ratio  of  One  Deferred  Share  for  each  Two  Ordinary 

Shares  applied  for,  and  allotments  will  he  made  in  this  proportion. 

As  betwe-n  the  Ordinary  Shares  and  the  Dtferre<i  Shares,  the  position  and  rights  of  such  Shares,  and  the  holders  thereof  In  respect  of  their  holdings,  shall  be 

Subject  to  provision  for  Reserve  FuiiJ,  Ordinary  Shan  s  shall  be  entitled  to  a  DiW  lend  of  6  per  cent,  p-r  annom  out  of  the  nett  profits  of  each  year 
before  anv  Divideiid  is  paid  on  the  Diferred  Shans.  The  balance  of  profit  available  lor  disiribulion  over  and  above  s"ch  Dividend  o!  6  per  cent 
will  be  divided  as  to  50  per  cent,  bptweun  the  holders  of  Ordinary  Shares,  and  as  to  50  per  cent,  between  ihe  holders  of  Deferred  Shares. 

In  the  event  of  winding  up,  the  surplus  assets  of  the  Company  remainin,!  after  repiyment  of  Capital  will  be  divided  as  10  50  per  cent,  between  IBe 
holders  of  Ordiniry  Shares,  and  as  to  50  per  cent,  bttween  the  holders  of  Deferred  Shares. 


as  follows  :- 


DIRECTORS 

Sir  THOMAS  BARCLAY,  M.P.,  13,  Old  Square,  Lincoln's  Inn,  London,  W.C, 
Barrister-at-Law  (I^irector  Newfoundland  Oilfields,  Limited). 

G.  OSWALD   MOSLEY  CHEKE,  Fay-Gale  Place,  Sussex  (formerly  General 
Manager  Argentine  Southern  Land  Company,  Limited). 

Sir  WILLIAM  H.  HUDSON,  K.C.I.E.,  Eaypt  House,  New  Broad  Street,  E.G. 
(Director  Maikip  Standard  Oilfields  Limited). 

Major  R.  M.  OSBORNK  GLYNN,  186,  Cromwell  Road,  London,  S.W. 

ROBERT  SUMMERalDE  SIMPSON,  22,  .Muswell  Road,  N.  (Director  Anglo- 
Malay  Investment  Trust  Limited). 

BANKERS. 

THE   CAPITAL    &   COUNTIES    BANK,     LIMITED,  35,  Queen   Victoria 
Street,  London,  E.C. ;    Head  Office  and  Branches. 


SOLICITORS. 

ARNOLD  &  CUBISON,  35,  Old  Jewry,  London,  E.C. 

BROKER. 

THOMAS    MUIR,  20,  Copthall  Avenue,  London,  E.G..  and  Slock  Exchange. 

AUDITORS. 

FRANKLIN,   WILD   &  CO.,  Broad  Street  Avenue,  London,  E.G.,  Chartered 
Accountants. 

SECRETARY    AND    OFFICES. 

GEO.   THOMPSON,  20,  Lawrence  Lane,  London,  E.C. 


Replies  to  Jnquiries  about 
Stocl(S  and  ^^/iflrres. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terras : — 
One    Reply    to    One    Question  —  One    Shilling.      Any 

namber  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 

in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  INVESTORS'  REVIEW  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a* 
Crown  each,  plus  cost  of  the  telegram. 

"  Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  it 
desired.  For  every  question  l)eyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  gronpr,!  investments  will  be  supplied  according 
to  directions  given  ami  on  the  following  terms,  each  list  being 
distinct  and  never  a  p.i  ic  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea)  for  from  Six  to  Ten  securities 
Tvy^o  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five- 
Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'  MOTICES. 

CbC  Investors*  Review  's  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  (53  weeks)    -    £1  Is.  6d.       Six  Months    -    lU. 

Three  Months    •    5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

ejd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Iniie«tor« 
Review  will  be  forwarded  in  a  diflferent  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  la.  6d. 
postage  4d.  extra.  Bound  Volumes  15«.  6d.,  or  16».  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON. 

"Investors'  Review"  Office, 

Norfolic  House,  Norfolic  Street. 
London,  W.C. 

Telegraphic  .\ddress : 


Telephone  No. : 
'  .errard  9132. 


'  Unveiling.  London. 


The  Editors  cunaot  undertake  to  retura  rejected  com- 
nunications.  » 

Letters  from   correspoadents  must.  In  every  esse,  be 
authenticated  by  the  name  and  address  of  the  mi-lter. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  head.ng  of 
Company  Meetings,  and  they  cannot  accept  raspitasiMit 
I  tor  statements  made  therein. 


6io 


XTbe  Jnvestors'  TRevfew. 


April  23,   1910. 


SABLAS-NORTH  BORNEO-RUBBER 


(Incorporated  under  the  Companies  (Consolidation)  Act,  1908.) 


CAPITAL 


-    £300,000, 


Divided  into  300,000  Shares  of  £1  each. 

100,000  Shares  are  reserved  for  future  issue,  subject  to  the  options  hereinafter  referred  to. 


Issue  of  200,000  Slia^i^es  of  £X  ea>olx. 

Upon  which  the  Govepnment  of  British  North  Borneo  guarantees  a  minimum  dividend  of  £6  pep  cent,  per  annum  for  a  period  of  Six  years. 


Directors, 

The  Right  Honourable  Sir  J .  WEST  RIDGEWAY,  G.C.B.,  Ac. 
(Director  of  the  Britisli  North  Borneo  Company,  and  Chairman 
of  the  Straits  Settlements  (Bertam)  Rubber  Company, 
Limited),  26  Lowndes  scjuare,  London,  S.W.,  Chairman. 

ALEXANDER  BETHUNE,  Esq.,  J. P.  (Director  of  the  Federated 
Selangor  Rubber  Company,  Limited),  Russet  House,  Tad- 
worth,  Surrey. 

Colonel  RICHARD  KENNEDY  BIRLEY,  C.B..  V.D..  D.L. 
(Chairman,  Beaufort  Borneo  Rubber  Company,  Limited), 
Seedley  Lawn,  Pendleton,  Manchester. 

EDUARD  HEINRICH  CRONE  (of  Messrs  H.  G.  Th.  Crone), 
60  N.Z.,  Voorburywal,  Amsterdam,  Merchant. 

LAWRENCE  DOUGAL.  Esq.  (Managing  Director  of  the  British 
Borneo  Para  Rubber  Company,  Limited,  and  Director 
of  the  Carey  United  Rubber  Estates,  Limited),  Hillcroft, 
Bathgate,  N.B. 

Bankers. 

Martin's  Bank,  Limited,  68  Lombard  street,  London,  E.G. 

The  Hongkong  and  Shanghai  Banking  Corporation,  31  Lombard 
street,  London,  E.G. 

Brokers. 

Messrs  Galloway  &  Pearson,  3  Drapers  Gardens,   London,  E.G., 
and  Stock  Exchange. 


Solicitors. 

Messrs   Stephenson,    Harwood   &   Co.,    31    Lombard   street, 
London,  EC. 

Auditors. 

Messrs  Turquand,  Youngs  &  Co.,  41  Coleman  street,  London,  E.G. 

Produce  Brokers. 

Messrs  Charles  Hope  &  Son,  71  Eastcheap,  London,  E.G. 

Agents  in  Holland. 

Messrs.   Ten  Have  &  Van  Essen,    133  Kerkstraat,    Amsterdam, 
Holland. 

Secretary  and  Registered  Offices. 

Harington  G.  Forbes,  Esq.,  37  Threadneedle  street,  London,  E.G. 


The  Prospectus  of  the  above  Company  will  be  issued  on 
Monday  the  25th  inst.,  and  copies  of  same  with  Forms  of  Applica- 
tion for  Shares  may  be  obtained  from  the  Bankers,  Brokers, 
Solicitors,  and  Auditors,  and  at  the  Offices  of  the  Government  at 
37  Threadneedle  street,  London,  E.G. 


ADVANCE     NOTICE. 


The  full  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies,  which  slates  amongst  other  things  that  :— 

The  LIST  OK  APPLICATIONS  will  be  OPENED  on   MONDAY,   the  25th  day  of  April,  1910,  and  will  be  CLOSED    on 

OP  before  WEDNESDAY,  the  27th  day  of  April,  1910. 

40,000    Shares    ot   the   present    Issue    have    been    uaderwritlen. 

The  RUSSIAN  OIL  LANDS,  Ltd. 

i^H^^^HBi^^^^^^MHi  (INCORPOR.^TED  UNDER  THE  CXIMPANIES  (CONSOLID.^TIOXl  ACT,  1908).  ^hb^^^m^h^h^^hIS 

Ca,pita.l     ...      £200,000 

DIVIDED    INTO     200.000     SHARES     OF     £1      filAOH, 


Of  which  50,000  Shares  are  reserved  for  future  issue  and  are  under  option  (20.000  at  25s,  15.000  at  30s  per  Share,  and  15,000  at  £2 
per  Share).     85,000  Shares  will  be  issued  as  fuUv  paid  in  part  payment  of  the  purchase  price  of  the  rights  below  mentioned. 

NOW  OFFERED  FOR  SUBSCRIPTION  AT  PAR,  65,000  SHARES  OF  £1  EACH. 

PAYABLE :     Is  per  Share  o)i  Application;  in  per  Sliare  on  Allotment; 

5s  per  Share  one  month  after  Allotment ;  and  the  balance  of  10s  per  Share  in  calls  of  not  exceeding  5s  per  Share,  as  and  when  required,  subject 

to  14  days'  notice. 


DIRECTORS 

JOHN    HEDGES  (Chairman  of    The    Easte'm  Petroleum  Co.,   Ltd.),  42 

Kensington  Park  Gardens,  London,  W.,  Chairman. 
MAXWELL  HYSLOP  MAXWELL  (Director  Cunard  Steamship  Company, 

Ltd.),  65  South  John  street,  Liveiijool. 
GENERAL    CONSTANTIN    WOG.VCK,  3    Bennett    street,    St.    James', 

London,  S.W.,  and  112  Moika,  St.  Petersburg. 
FREDERICK    EMIL    HAGERUP   (Russian  Vice-Consul),    Royal    Dock 

Cliambers,  Great  Grimsby,  Ship  Owner. 
DANIEL  GEORGE  COLLINS,  C.C.,  118  Newgate  street,  London,  E.G., 

Merchant. 
OFFICIAIi  AGENT  IN   THE   RUSSIAN   EMPIRE. 
CONSTANTIN    PAVLOFF   (Director  of    the    Bank    Mutual    Credit,  St. 

Petersburg),  Russian  Subject,  2  Kalaschnikoff,  St.  Petersburg. 
TECHNICAL    ADlflSERS. 
London:  SIR  WILLIAM  I^AMSAY,  K.C.B.,  LL.D.,  D.Sc,  Ph.D.,  P.R.S., 

J.  D.HENRY  and  CHAS.  PERKINS,  Petroleum  Experts. 
Ru^ia:  TH.  KLIMINE,  Russian  Geologist  and  Engineer. 

Bankers. 

The  Capital  and    Counties    Bank,    Limited,    35    Queen  Victoria  street, 

London,  E.C.,  Head  Office;  and  Branches. 

Brokers. 

Thomas  Carmichael  &  Co.,  38  Throginorton  street,  London,  E.G.,  and 

Stock  ExehanKe. 
Brown  Brothers,  2a  Copthall  court,  and  Stock  Exchange. 

Solicitors. 
For  the  Company.— Nicholson,  Graham  &  Jones,  24  Coleman  street, 

London,  E.C. 

For  the  Vendors. -Weslbury,  Preston  &  Stavridi,  40  Old  Broad  street, 

Loudon,  E.C. 


Auditors. 

Maurice  Jeuks,  Nye  &  Co,,Chai-tered  Accountants,  6  Old  Jewry,  London,  E.C 
Secretary  (pro  tern.). 

James  Golding. 
Registered  Office. 

Spencer  House,  South  Place,  Finsbary  Pavement,  London,  E.C. 


This  Parent  Company  has  been  formed  for  the  purposes  of  (a)  acquiring, 
disposing  of  or  preparing  for  markets  known  OIL  BEARING  Concessiona 
or  Properties,  situated  more  particularly  in  South  Russia;  (6)  forming 
subsidiary  companies  for  exploiting  and  developing  ihe  various  proixTties 
in  which  this  Company  is  or  may  become  interested  ;  ic)  generally  dealing 
in  petroliferous  lauds,  and  proving,  developing,  or  working  Oil  Concessions 
or  rights;  (d)  carrying  on  the  business  of  Oil  producers  and  any  allied 
businesses ;  and  with  the  other  objects  set  out  in  its  Memorandum  of 
Association. 

PROPERTIES. 

The  full  prospectus  relates  to  the  following  properties: — (1)  32  plots,  in 
all  864  acres  or  thereabouts,  on  the  Chatma  Oilfield.  (2)  A  plot  of  27  acres 
or  thereabouts  ou  the  sH.me  field.  (3)  15  plots,  in  all  about  AGO  acres,  on 
the  same  field.  (4)  675  acres  or  thereabouts  on  the  II  D  )kani  Oilfield. 
(b)  27  plots  of  7z9  acres  or  thereabouts  on  the  celebrated  Maikop  Oilfield. 
It  is  important  to  note  that  the  areas  mentioned  in  the  Prospectus  are  so 
large  as  to  permit  of  the  formation  of  a  number  of  Subsidiary  Companies. 


Copies  of  the  full  prospectus  and  forms  of  application  can  b  ■  ol>tained 
of  the  Company'-^  Bankers  (The  Capital  &  Counties  Bank,  Limited,  35 
Queen  Victoria  street,  London,  E.G.,  Head  Office,  and  branches),  Brokers, 
Solicitors,  Auditors,  and  at  the  Offices  of  the  Company.^     y 


April  23,    rgio. 


XCbe  Jnveetors'  TRevfew, 
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A  rrospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies,  which   states  among  other  things  that 
No  *^'°"o''°»  Money  h»s  been  or  will  be  Paid.  No  Part  of  thi.  Issue  has  been  or  will  be  UnderwritKa. 

The    SUBSCRIPTION    LIST   will    CLOSE    on   or   before    MONDAY,    the   25th    day    of    April.    1910. 

KERR,  STUART,  AND  CO.,  LTD. 

(Incorporated  under  the  Companies  (Consolidation)  Act,  1908.) 

CAPITAL     -       -       -       -    £240,000, 

Divided  into    120,000  SIX  PER  CENT.  CUMULATIVE  PREFERENCE  SHARES  of  ^fi   Each.   /:i20.ooo;  120.000  ORDINARY 

SHARES  of  £\  Each.  ;fi2o,ooo— ;f240,ooo. 

Issue  of   100.000  Six  per  Cent.   Cumulative  Preference  Shares  of  £1    Each. 

Preferential  both  as  to  Dividend  and  as  to  Capital. 


The  Preference  Shares  are  entitled  to  a  fixed  Cumulative  Preferential 
Dividend  at  the  rate  of  Six  per  cent,  per  annum  on  the  capital  for  the 
time  being  paid  up  thereon,  and  rank,  both  as  regards  Dividend  and 
Capital,  in  priority  to  the  Ordinary  Shares,  but  without  any  further 
right  to  participation. 

No  Debentures  or  Debenture  Stock  may  be  issued  without  the  consent 
of  the  holders  of  two-thirds  of  the  issued  Preference  Shares. 

100,000  Preference  Shares  in  the  Company  of  £i  each  are  now  offered 
to  ihe  public,  and  the  Company's  Bankers,  the  Union  of  Loudon  and 
Smiths  Bank,  Limited,  2,  Princes  Street,  London,  E.C,  are  authorised 
to  receive  applications  for  the  above  shares,  payable  as  follows  :— 

On  Application  is.  qJ 

On  Allotment 43.  od. 

On  June  15th,  1910    7s.  6d. 

On  July  31st,  1910 7S.  6d. 

The  Shares  may  be  paid  up  in  full  on  allotment,  and  dividends  will  be 
calculaied  from  the  date  of  payment.  The  accounts  of  the  Company 
will  be  made  up  to  the  31st  day  of  July  in  each  year. 

The  Dividends  on  the  Preference  Shares  will  be  paid  half-yearly  in 
October  and  April,  the  First  Dividend,  calculated  from  the  date  of  the 
payment  of  the  respective  instalments,  being  paid  in  October,  1910. 


DIRECTORS. 

GEORGE  F.  GLASS  HOOPER,  Esq..  30,  Palace  Court.  London.  W. 

(Chairman  and  Managing  Director). 
Captain    Ihe     Hon.    FERDINAND     CHARLES     STANLEY.    Upper 

Birtley,  Witley,  Surrey. 
Sir  THOMAS  M.  F.  PARKYNS,  Bart.,  20,  Ashley  Place,  London.  S.W. 

BANKERS. 

Union    of    London    and    Smiths    Bank,    Limited.  3.    Princes    Street, 
London,  EC. 

SOLICITORS. 

Leslie  Field,  Brownjohn,and  Co.,  27,  Essex  Street,  Strand.  London.  W.C 

AUDITORS. 

Alfred    Tongue   and   Co..   Char;erod    Accountants.    86.    King    Street, 
Manchester. 

BROKERS. 

Steer.  Lawford,  and  Co.,  11.  Thrograorton  Avenue,  London,  E.C. 

SECRETARY  AND  REQISTERED  OFFICES. 

James  Jiggens,  i  and  2,  Broad  Street  Place,  London.  E.C. 


This  Company  has  been  formed  for  the  purposes  mentioned  in  its 
Memorandum  of  Association,  and  primarily  to  acquire  the  business  of 
Kerr,  Stuirt,  and  Co.,  Limited,  Locomotive  and  Rolling  Stock  Builders 
and  General  Engineers,  the  Company's  speciality  being  the  manufac- 
ture of  locomotives,  chiefly  for  expert. 

Kerr,  Stuart,  and  Co.  was  founded  upwards  of  30  years  ago,  and  in 
1894  the  business  was  formed  into  a  private  Limited  Liability  Company, 
who  are  the  present  Vendors.  Since  its  incorporation,  the  business  of 
the  Company  has  continuously  expanded.  The  Directors  have  from 
time  to  time  acquired  additional  land  adjoining  their  original  works  at 
Stoke  on-Trent,  upon  which  further  buildings  have  been  erected,  various 
workshops  remodelled,  and  modern  machinery  and  plant  installed.  In 
the  result  the  Company  own  one  of  the  most  up-to-date  works  now 
engaged  in  locomotive  building. 

The  site,  which  is  freehold,  comprises  20'33  acres,  and  on  one  side 
abuts  for  nearly  three-quarters  of  a  mile  on  the  North  Staffordshire 
Railway,  and  on  the  other  upon  the  Trent  and  Mersey  Canal.  There 
are  also  roads  at  each  end,  giving  exceptional  facilities  of  access,  whilst 
the  present  area  affords  ample  scope  for  the  lurther  development 
anticipated. 

The  War  Office,  Admiralty,  India  Office,  and  the  Crown  Agents  for 
the  Colonies  are  among  the  regular  customers  of  the  Company,  and 
orders  are  now  in  course  of  execution  from  Russia,  France,  Spain,  Italy, 
Germany,  AU'eria,  Morocco,  Egypt,  Argentine,  Chili,  Brazil,  Colombia, 
West  Indies,  Bolivia,  India,  Arabia,  Malaya,  China.  Borneo,  Java,  New 
Zealand,  and  South  Africa. 

The  Vendor  Company  s  orders  on  hand  at  the  31st  January,  1910  (as 
from  which  dale  the  trans'er  to  the  Company  is  made)  amounted  to 
/83,6ii.  and  since  that  date  the  orders  received  have  considerably 
exceeded  the  output. 

The  works,  machinery,  and  plant  of  the  business  have  been  valued 
by  Messrs.  Vigers  and  Co.,  of  London,  the  well-known  valuers,  whose 
certificate  appears  in  the  Prospectus. 

The  property  to  be  transferred  to  the  Company  will  comprise, 
IN    ADDITION    TO    THE    GOODWILL.    FOR    WHICH  NO  CON- 
SIDERATION IS  BEING  PAID, 
the  following  items,  constituting  the  whole  capital  of  the  businesj,  at 
the  above-mentioned  dale : 
Freehold   Land  at    California    Works,    Stoke-on-Trent; 

Buildings,  Paving,    Floors,  Railways,  Sidings.  Shops, 

Offices,  Fixtures,  Fire  Appliances,  &c ;f83,307     o    o 

Machinery,    Plant.  Steam,    Gas    and    Electrical    Plant, 

Shafting,  Gearing,  Furnaces,  Horses,  Vans,  Carts,  &c.      65.701     o    o 


As  valued  by  Messrs.  V'igers  and  Co ;f  149.008    o    o 

Loose  Tools,  Jigs,  &c ^22.249    o    o 

Patterns,  Drawings,  Blocks,  Tem- 
plates, Gauges,  &c 20,000    o     o 

As  valued  by  Mr.  J.  W.  Kidd,  Works 
Manager 42.249    o    o 

Stock,   including  work  in    progress,  v.alued  at  or  under 

^t^o^'  •••, 39,970    3     4 

Book    Debts,    after   provision    for    bad    and     doubtful 

accounts 25,268     511 

Cash  and  Bills  in  hand    3.923     2    7 

Office  Furniture  and  payments  in  advance    428  18  11 


Deduct — 

Liabilities,  Trade  Creditors,  Lo.ins, 
&c 

Reserve  for  Half-yeat's  Dividend  to 
Vendors,  to  January  31.  1910,  at 
the  rate  of  £\o  p.c.  p. a 


Less  investments  at  or  below  market 
values  


£260,847  'O    9 


£52,421   12     9 
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The  Vendor  Company  has  fixed   the  price  to  be  paid  for  the  Assets 
and  Undertaking  at  £200,000. 

From  the  difference  between  this  sum  and  the  value  of  the  assets  to  be 
handed  over  to  the  Company  (£8,015  3')  there  will  be  paid  the  eipeosei 
of  and  incident  to  the  formation  and  flotation  of  the  Company  anl  the 
winding-up  of  the  Vendor  Company. 

The  accounts  have  been  audited  from  1894  (the  date  of  the  formation 
of  the  Vendors  as  a  Limited  Company)  to  the  present  time  by  Mr.  Alfred 
Tongue,  F.C.A.,  of  Messrs.  Alfred  "rongue  and  Co.,  86,  King  Street. 
Manchester,  who  certify  "  that  the  gross  profits  for  the  five  years  (1905 
to  1909),  after  full  provision  for  bad  and  doubtful  debts,  were 
£116,129  183.  9d..  or  an  average  of  £23,026  19s.  9d.  per  annum, 
whilst  the  gross  profits  for  the  last  year  were  £25,602  6s.  6d. 

"  The  average  net  profits  for  the  five  years  are  £14.883  IBs.  4d,  per 
annum,  and  the  net  profits  for  the  last  year  were  £16,616  8s.  6d.  These 
profits  are. after  charging  (i)  interests  on  loans  and  bank  overdrafts,  (2) 
fees  and  salaries  to  Directors  and  Managing  Director,  (3)  depreciation 
at  ample  rates  on  buildings,  machinery,  and  plant. 

"Capital  to  the  amount  of  £36,639  12s.  8d.  has  been  expended  on 
buildings,  machinery,  and  plant  in  the  two  years  1908  and  1909.  which 
has  only  been  partially  employed  up  to  the  date  of  the  last  balance- 
sheet,  and  this  expenditure  is  expected  to  add  materially  to  future 
profits." 

To  pay  tbe  Dividend  on  (he  100.000  Six  per  Ccal.  Pre- 
ference Shares  requires  jC.6,000. 

The  business  will  be  laken  over  as  a  going  concern  as  from  the  31st 
day  of  January,  1910  (the  date  of  the  last  stocktaking),  and  the  Company 
will  have  the  benefit  of  the  profits  realised  from  that  date.  The  Ven- 
dors will  be  entitled  10  a  proportion  of  the  profits  for  tbe  first  financial 
hall-year,  when  ascertained,  commens.ir.ite  with  the  period  t>etween 
31st  January,  1910,  and  the  date  of  allotment  of  sharei. 

The  Stock  has  been  carefully  taken  by  the  Company's  own  staff  on 
the  usual  lines,  at  prices  at  or  under  cost.  A  larg^  proportion  of  the 
book  debts  has  already  t>een  got  in,  and  the  Vendor  Co  upany  guaran- 
tees payment  in  full  of  thore  outstanding. 

The  business  will  be  continued  without  interruption,  and  the  aerTices 
of  the  presei.t  M.anagers  (including  the  works  Manager,  Mr.  J.  W. 
Kidd)  and  the  staff,  who  have  so  greatly  contributed  to  the  Company's 
success,  have  been  retained. 

The  services  of  Mr.  George  Glass  Hoopsr,  who  has  t>e«n  Chairman 
and  Managing  Director  of  the  Vendor  Company  since  its  incorporation 
in  1894.  have  been  retained  for  a  further  term  of  seven  years  at  the  same 
remuneration  as  he  h.as  hither.o  received,  and  tie  has  agreed  daring 
that  period  to  retain  a  minimum  holding  of  30.000  Ordinary  Shares  w 
the  Company. 

The  Vendor  Company  is  the  promoter  of  the  Company.  Of  the  par- 
chase  price  of  £200,000,  the  sura  of  £100,000  will  be  payable  by  tbe 
allotment  to  the  Vendor  Company  of  100.000  Ordin«ry  Sh»res  of  tbe 
Company  of  £1  each,  credited  as  lully  paid,  and  £100.000  will  be  pay- 
able in  cash  and  or  shares  as  provided  by  the  agreement  for  sale,  leaTing 
20,000  shares  of  each  class  unis-ued. 

NOTHING  IS  BEING  PAID  BY  THE  COMPANY  FOR  GOODWILL. 

The  business  will  be  taken  over  subject  to  all  existing  trade  coatract* 
which  are  of  the  ordinary  character. 

Under  the  Articles  of  Association  dividends  on  the  Oniiaaiy  Shares 
are  restricted  to  6  per  cent  until  a  minimum  reserre  of  £30,000  has 
been  created  out  cf  profits. 

Application  will  be  made  to  the  Committee  of  the  London  Stock 
Exchange  for  a  special  settlement  and  quotation  for  the  Prsfgranoe 
Shares. 

Applications  for  shares  will  only  be  considered  upon  the  terms  of  the 
full  Prospectus  (advertised  in  the  "Times"  of  list  April,  1910).  Uus 
notice  not  l>eing  an  invitation  to  sabicrit>e  for  shares.  Such  Pro<pec- 
luses  and  application  forms  can  be  obtained  at  the  office  of  the  Com* 
pany  and  from  the  Bankers,  Broken,  and  Solicitors  of  the  Company. 

April  aolh.  1910. 


6l2 


Cbe  Jnvestors*  IRevfew. 


April  23,  1910. 


A  Prospectus  is  now  being  circulated  which  states  amongst  other  things  that  no  Underwriting  Commission 
or  Promotion  Money,  other  than  a  Call  on  Shares  at  par,  has  been  or  will  be  paid. 


The  full  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 


The   SUBSCRIPTION    LIST  will  CLOSE  at  or  before  11  a.m.  MONDAY,  the  25th  April,  1910. 


BRITISH  NORTH  BORNEO  RUBBER  TRUST, 


CiLI>ITAlL. 


LIMITED. 

(INCORPORATED     UNDER    THE    COMPANIES     (CONSOLIDATION)     ACT,     1908.) 

-     ~~-  -  '^      ^     -         £X, 000,000, 

Divided  into  1,000,000  Shares  of  £1  each. 


400|000  Shares  of  £1  each  are  now  ofTered  for  Subscription  at  par, 

Payable  as  follows  : — 2s.  6d.  per  Share  on  Application,  2s.  6d.  per  Share  on  Allotment,  and  the  Balance  as  and  when  required  by  Calls 
not  exceeding  5s.  per  Share,  at  intervals  of  not  less  than  three  months.  The  remaining  600,0D0  Shares  are  reserved  for  future  issue, 
subject  to  the  options  hereinafter  referred  to.  Subscribers  of  the  present  issue  will  have  the  right,  in  respect  of  every  two  Shares  allotted 
to  them,  of  subscribing  at  par  for  one  Share  in  the  unissued  Capital  of  the  Company  for  a  period  of  four  years  from  the  date  of  the 

Incorporation  of  the  Company.     Transferable  Option  Certificates  will  be  issued  entitling  the  holder  to  such  Calls. 
Share  Warrants  to  Bearer  will  be  issued  on  request  in  respect  of  fully-paid  Shares,  the  applicant  paying  the  Stamp  Duty  and  usual  Fees. 


E. 


COL. 


DIRECTORS. 

THE  EARL  OF  VEEULAM,  aorhamburj-,  St.  Albans  (Chair- 
man). 

SIR  JOHN  JARDINE,  K.C.I.E.,  M.P.,  Applegarth,  GodaJm- 
ing,  Surrey,  Trustee  for  the  Debenture  Holders  of  the 
British  Noi-th  Borneo  Company ;  Director,  Bangawaii 
Rubber,  Limited. 
H.  PARRY,  84/86,  Winchester  House,  London,  E.G., 
Director,  Bukit  MerUjani  Rubber  Company,  Limited , 
and  Lok  Kawi  Rubber,  Limited. 

IVOR  PHIT,Ii'r,>.  p.S.O.,  M.P.,  1,  Leadenhall  Street. 
London,  E.G.,  Ghairman,  Ilford,  Limited;  Director, 
Government  and  General  Investment  Co.,  Limitc-d. 

THE  RT.  HON.  SIR  J.  WEST  RIDGEWAY,  G.C.B..  etc.,  26, 
Lowndes  Square,  S.W.,  Director,  British  North  Borneo 
Company ;  Ghainnan,  Straits  Settlement*  (Bertam) 
Rubber  Company,  Limdted. 

H.  M.  SIMONS,  10  and  11,  Lime  Street.  London,  E.G.,  GhaJr- 
man,  Paterson,  Simons  and  Co.,  Limited;  Director,  Aler- 
cantile  Bank  of  India.  Limited. 

JOHN  TURNER,  Penang,  Planter,  ]at«  Member  of  the  Legis- 
lative CouneO,  Straits  Settlements. 

BANKERS. 

THE  NATIONAL  PROVINCIAL    BANK    OF    ENGLAND. 

LIMITED,   112,  Bishop9gat«  Street,   London,   E.G.,   and 

Branches. 
THE  UNION  BANK  OF  SCOTLAND,  LIMITED.  60.  U^v 

bard    Street,    London,    E.G.,    Glasgow,    Edinburgh,    and 

Branches. 
THE  MERCANTILE    BANK   OF    INDIA,    LIMITED,  40, 

Threadneedle  Street,  London,  E.G. 


SOLICITORS. 

STEPHENSON,  IIARWCOI)  AND  CO.,  31,  Ixjmbard  Street, 
London,  E.G. 

BROKERS. 

LONDON.— H.  VigTie  and  Sons,  2,  T,>keniionse  Buildmgs,  E.G., 

and  StocJc  Exchange,  London. 
Zorii   and   Leigh-Hunt,  3  and  4,   Great  Winchester  Street, 

E.G.,  and  Stock  Exchange,  London. 
GL.ASGOW. — Parsons,  Madaohlan  and  Guthrie,  166,  Buchanan 

Street,  and  Stock  E.xchange,  Glasgow. 
MANCHESTER.— Lawson  and  Ormrod,  Stock  Ext-hange  Bujld- 

ingB,  4,  Norfolk  Street,  and  Stock  Exchange,  Mancheister. 
LIVERPOOL.— Horsf  all     Bros.,     B.     Liverpool     and     London 

Chambers,  and  Stock  Exchange,  Ijiverpool. 
BRISTOL.— B.  S.  Stock,  Son,  and  Co.,  Small  Street  Court,  and 

Stock  Exchange,  Bristol. 
CARDIFF.— Thackeray  and  Co.,  3,  Dock  Chambers,  and  Stock 

Exchange,  Cardiff. 
DUBLIN.— W.  Wil.-OK  and  Son,  36,  College  Green,  and  Stock 

Exchange,  Dublin 

AUDITORS. 
GEORGE  A.  TOUGHE  AND  CO.,  Basildon   House,  London, 

E.G.,  Chartered  Accountants. 

PRODUCE   BROKERS. 
COW,  WILSON,  AND  STANTON,  LI.MITED,  13,  Rood  Lane, 

Ix)ndon,  E.G. 

COMMERCIAL   AGENTS. 
PATERSON,  SIMONS  AND  CO.,  LIMITED,  Singapore  and 

Penang. 
SECRETARY   AND    REGISTERED   OFFICES    (PRO   TEM.). 
WALTER  BELLAMY,   Winchester  House,  Old   Broad  Street, 

London,  E.G. 


This  Company  has  been  fonned  for  the  objects  mentioned  in  the  Memorandum 
of  Association,  and  to  conduct  the  business  of  an  Invostmont  and  Trust  Com- 
pany. 

A  special  object  in  view  is  to  foster  and  promote  the  further  development  of 
the  Plantation  Rubber  Industry,  particularly  in  the  State  of  North  Borneo,  which 
provides  a  wide  field  and  special  facilities  for  the  remunerative  investment  of 
Capital. 

The  great  future  of  the  Industry  is  daily  beoominK  more  generally  appreciated, 
and  investors  are  recognising  that  the  rapidly  increasing  requirements  of  the 
motor  car  industry,  with  the  progressive  developments  in  the  electrical  world, 
may,  apart  from  the  large  demands  by  other  manufacturing  industries,  alone 
he  responsible  for  the  sound  bisis  upon   which  the  Rubber  Industry  rests. 

The  soil  and  climate  of  British  North  Borneo  are  particularly  suitable  for 
the  production  of  Rubber,  and  the  growth  of  trees  on  some  of  the  planted  areas 
is  exceptionally  good,  and  the  Directors  consider  that  the  present  time  affords 
excellent  opportunities  for  acqiiring  interests  on  favourable  terms  in 
Companies  operating  in  North  Borneo. 

Several  proposals  are  already  befc-e  the  Directors,  and  the  exceptional 
means  of  information  available  to  the  Directors,  who  have  experience  in  the 
Rubber  Industry,  or  in  the  management  of  Trust  Companies,  will  ensure  that 
only  business  of  a  sound  description  will  be  undertaken. 

It  is  the  intention  of  the  Company  to  operate  in  close  harmony  with  the 
Government  of  the  State,  and  from  the  fact  that  it  has  taken  firm  50,000shares 
of  the  present  issue,  the  Directors  are  satisfied  that  they  will  be  able  to  count 
on  the  hearty  support  of  the  Government,  and  consequently  on  that  of  its 
District  Commissioners  and  Agents. 
The  business  of  the  Company  will  include  (inter  alia) : — 
Advancing  on  Rubber  and  other  Produce  Estates  and  their  crops. 
Lending  on  or  purchase  and  sale  of  the  sl.aies  or  securities  of  approved 
Companies. 

The  financing  of  Syndicates,  planters  and  others,  with  a  view  to  the  forma- 
tion of  large  Companies. 
The  purchase,  sale  and  renting  of  Estates. 

The  promoting  and  amalgamating  of  Plantation  and  other  Companies  and 
underwriting  of  new  issues. 
Conversion  of  Rupee  or  Dollar  Companies  into  Sterling  Companies. 
The  Directorrs  will,  as  far  as  practicable,  arrange  that  Shareholders  in  the 
Company  shall  be  given  special  facilities  for  participating  in  the  underwriting 
of  new  issues  in  which  the  Company  is  interested. 

The  minimum  subscription  upon  which  the  Directors  may  proceed  to  allot- 
ment is  fixed  in  the  Articles  of  Association  at  100,000  Shares,  but  as  300,000 
Shares  have  been  underwritten,  the  Directors  will  proceed  to  Allotment  on  the 
closing  of  the  Lists. 

Prospectuses  and  Forms  of  Application  (ujron  the  terms  of  which  applica- 
tions will  alone  be  received)  may  be  obtained  from  the  Bankers,  Brokers,  and 
Solicitors,  and  at  the  Offices  of  the  Company. 


This  form  may  be  cut  out  and  used. 


BRITISH  NORTH  BORNEO   RUBBER   TRUST,  LIMITED. 


SHARE  CAPITAL  £1,000,000, 

Divuled  into  1,000,000  Shares  of  £1  each. 


FORM  OF  APPLICATION  FOR  SHARES. 


To  the  Directors  of 

BRITISH   NORTH    BORNEO   RUBBER  TRUST,    LIMITED. 

Gentlemen,— Having  paid  to  your  Bankers  the  snm  of  £ 

beine  a  deposit  of  23  6d  per  Share  on  application  for  Shares  of 

£1  each  in  the  above  Company,  I  request  that  you  will  allot  to  me  that  number 
of  Shares,  and  I  hereby  agree  to  accept  the  same,  or  any  less  number  that 
may  be  allotted  to  me,  upon  the  terms  of  the  Prospectus  of  the  Company 
dated  the  22nd  April,  1910,  and  the  Memorandum  and  Articles  of  Association, 
and  I  undertake  to  pay  the  amount  due  on  allotment,  and  the  balance  as 
provided  by  the  said  Prospectus,  and  authorise  you  to  ret,'ister  nie  as  the  holder 
of  the  Shares. 

Name  (in  full)    

(Please  state  if  Mr,  Mrs,  or  Miss). 

Address    

Description . . . . ; 

Date 1910. 

Usual  Signature    

To  be  written  distinctly. 
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NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

WITH    WHICH     IS    INCORPORATEO 

THE     OCEAN     MARINE     It^SURANCE     COMPAN'V. 


FIRE,    LIFE.    ANNUITIES,     MARINE. 
BURGLARY,    ACCIDENTS    TO     SERVANTS     Stc. 

Total   Funds    nearly     £20,000,000 
Annual    Inconio  '  -      £4,500,000 

61,    THREADNEEDLE     STREET,    LONDON,    E.C. 
64,    PRINCES    STREET,    EDINBURGH. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1S80. 


Capital  Paid  Up Yen  24,000.000 

Reserve  Fund         Ten  16.250,000 


HiadOffia:  YOKOHAMA, 
Branches  afut  A  gtncus  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Pekiag. 


Su 

Praodioo. 
Shanghai. 
Tiehling. 
TienUio. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Rankers  to  ilie  Cloveiniuenl  orHio  Cnpc  of  Cnoit  Hope  ari<i  to  the  Imperial  GoverniriBnt 


in  South  Atiica). 


Head  Oftce:    lo    CLEMENTS    LANE,    LOMBARD   ST.,LONDON,  E.C. 
HanibHrg  Agency:  i,  SCHLEUSENHRUCKE. 
New   York  Agency:    55,   WALL    STREET. 
Over  140  Branches  in  South  Africa. 

Subscribed  Capital       , . ^6.19^^ 

Paid-up  Capital  . 


Reserve  Fund 


^\'In.  Reierson  Arbutbnot,  jr.,  Esq . 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq 


£1.900,000 

BOARD  OF   DIRECTORS. 

Hon.  Sir  Cbas.  W.  Fremantle.  K.C.B. 
l-'rederick  Grepne,  Esq. 
E.  Brodle  Hoare,  Esq. 
Horace  Peel,  Esq. 
Rikht  Hon.  Lord  Welby,  G.C.ll. 

The  Bank  grants  drafts  on  and  tran!;acts  every  description  of  banklnr  bustneM  wllh  tba 
Principal  towns  ofCape  Coliinv.  Natal.  Ornim;e  Hiver  Colony,  Transvaal.  Khoitvtl*.  BrltUfa 
Central  Africa,  and  East  Africa.  Telegraphic  reniittdinces  mado.  Deposit!  received  for  (ix«d 
pennds.     Terms  on  Application. 

The  Officers  of  tlio  Hank  are  bound  not  to  disclo'^c  the  tt.nniacliom  of  .">ny  of  its 
cnstotiiers.  WIIXIAM  SMART,  London  M  mazier . 

ROYAL   BANK   OF   SCOTLAND. 

Incor^Kirated  by  Royal  Charter,  17^7. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,030,620 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBl'RQH. 
Adam  Tatt,   Cashier  and  Gencr.t!   Manacer. 

London    Office:        123.    BISHOPSGATE    STREET    WITHIN 

William  Wallace,  Mana-^er 

153  Branch  OflFlces  throughout  Scotland. 

Banking  Business  ol  every  description  ir^iiisacled.    Accounts  opened  for  Forei^i 

Correspondents.     Bills,  Cheques,  and  other  documents  collected.     Deposits 

received  at  interest  repajable  at  cill. 


Antung-Hsieo. 

Bombay. 

Changchun. 

Dairen  (Dalny). 

Fengiien  (Mukden).         Lyons    "  Ryojun  (Port  Arthur).     Tokytv^ 

The  Bank  buys  and  receives  tor  collection  Bills  of  Exchange,  tesoes  Muls 
and  Telegraphic  Transfers  and  Letters  o(  Credit  on  above  places  and  elMwben, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed. periods  at  rates  to  be  obuined  on  Appllcatloa. 
London  Office :  120,  BISHOPSGATE  STREET  WITHIN.  B.C. 

K.    TATSUMI.  Ma^-Biter. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREAl)Ni;i-DLE  STRKET,  LONDON,  E.C. 


Capital  authorised 
'Capital  PAid  Op  . . 
Reserve  Fund 


£1,600.000 
£569.000 
£385,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bknk,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Scttlcmcota. 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issue*  LetWn  ol  Credit  .and 
Circular  Noies,  and  transacts  banking  and  agency  bnslneas  In  connectloa  witfc 

Deposits  received  for  12  months  at  4  per  cent. 

Other  rates  on  application, 
and  on  current  accounts  interest  Is  allowed  al  t  per  cent,  per  snaoni  on  Ike 
minimum  monthly  i>alances,  provided  they  do  not  fall  below  ^SO(k 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Siti»scrib<Hi  Ci«pital £t.07*.8y5    o    e 

Paid-up  Capital SWr4J7  to    o 

FurtbiT  Mahllliy  01  Ptopfleton     ..        ..         5)9.437  n>    e 

R*>serve  Fiuut tSi.ooo    o    o 

LETTERS  OF  CRKDIT  and  DRAFTS  on  the  Branches  and  Agenoie*  at 
the  Bank  in  Australia  can  he  obtained  at  the  Head  OIBce,  or  ihraaahlheApota 
of  the  Bank,  In  the  chirl  Provincial  lowns  ihrooghoai  the  UlMed  ui(daaL 
REMITTAN'CES  nu.de  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  fecCOLLECTION. 
BANKING  and  EXCHANGE  BBilaew ot every  dsecrtprtoa  tianiecied  wUk 
Australia. 

I.  PATBRSON,  1 
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BANKS. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLfSHED     1817. 

Paid-up  Capital       £2,500,000. 

Reserve  Fund  £1,700,000. 

Reserve  Liability  of  Proprietors    . .  £2,500,000. 

Head  Office:    SYDNBT,   NBW    SOUTH    WALES. 

London   Dlreotors. 

Sir  RooERT  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkkrstone  Meldrum.  Assistant  Manager. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland, 

34  in  Victoria,  3  in  South  Australia,  8  In  Western  Australia,  48  tn  New  Zealand, 

and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  tn  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  dbscription  of  Australasian  Banking  business. 
LondonOffice:  64,    OLD    BROAD    STREET,  E.G. 

^Al>i^K:      OF     M^SlOr       Z  E:  A  ILi  A  N^  1>. 

(Incorporated  by  Act  of  General  Assembly,  July  29/A,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock         .^1,000,000 

75,000  Preference  Shares    of  £6    13s.   4d.    issued    to    New    Zealand 

Government 500,000 

150,000    Ordinary    Shares   at    £6    135.    4d.    (£1,000,000). 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  i3  6s. 8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits ,.  710,998 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in  New  Zealand,  Australia  and  Fiji.  Re- 
mittances made  by  telegraphic  transfer. 

JAMES  BAXTER.  M»naeer. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  iNCORroRATRD  1880 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,390,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E,C, 

DRAFTS  are  granted  on  the  Bank's  Branohei  throughout  the  Australian 
States  and  Dominion  of  New  Zealand, 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  term^  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71.  Old  Broad  Street,  H.C. 

Subscribed  Capital  d,276,747     10    O 

raid  up        6^8  152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,'595       O    O 

Reserve  Fund  and  Undivided  Profits  66. 667       8    2 

REMITTANCES  made  BY  CABLE  to  Australia.         "»'>""  "     '■ 

DRAFTS,   LETTERS    OF    CREDIT   AND   CIRCULAR    NOTES    issued 
upon  Branches  and  Agents. 
BILLS  OP  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection 
INTEREST  allowed  on  DEPOSITS    for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  banking  business  of  every  description  conducted 
with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Anthorlaed  Capital    £ago,000    0   0  I  Paid-up  Capital     . .  £178,000    0    0 

(25,000  Shares  ot  £10  each)  (17.500  Shares  of  £10  each) 

Keaerye  Fund  . .     . .  £460,COO    0    0  |  Reserved  Fronts    . .    £22,436    0    0 

Reserved  Liability  of  Shareholders    £17S,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 

received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

through  the  London  Agents,  The  Bank  of  Adelaide.  11,  Leadenhall  Street,  E.C 

BIRKBECK     BANK. 

Establlahed  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2J    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  poat  free.— G  F.  Ravenscroft,  Secretary. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  £500,000.    Paid  up  £400,000 

Reserve  Fund  £m5  000 

Reserve  Liability  of  Proprietors ''.        '',        W    £500,000 

LondonOffice— II,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  lor  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD,  Manager. 

FIXTURES  AND  REPAIRS. 

By  W.  DE  B.  Herbert,  M.A.,  LL.M.,  Barrister-at-Law. 

Price  2s.  6d. 

"  INVESTORS'  REVIEW  "  Of Jlce,  Norfolk  House,  Norfolk  St.,  W.C. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  £70,000,000. 

INSURANCE 
COMPANY    LIMITED 

XjIFE:     BOIfUS  just  declared 
is  30;'-  per  cent  per  annum  on  Sums  Assured  and  I^evious  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domeatic  Barvanta'  Inaurancaa. 


CENTURY 


Head    OfHce:    18,   Charlotte   Square,    EDINBURGH. 

NOTICE. 

VHEC    STOCK    EIXCHA-BfOS:. 

NOTICE. 
MEMBERS  of  tde  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  orio  issue  circulars  to  personsother  than  their 
own  Principals.  Ptirsouc  who  advertise  as  Brokers  or  Shire  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  Issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall 
Immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchangfi 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  nn  application  to 

EDWARD    SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.C. 
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Passing  Events. 


Last  week  the  national  revenue  came  in  a  little  better, 
but  It  is  still  a  long  way  short  of  requirements.  Excise 
yielded  £1,050,000,  Customs  £'695,000,  estate  duties 
-6.453.000,  stamps  £300,000,  land  and  income-tax 
£146,000,  and  the  Post  Ollice  £200,000.  The  total 
revenue  was  £2,894,167,  and  this  had  to  be  supplc- 
inented  by  a  further  issue  of  £4,000,000  Treasury 
bills,  of  which  there  is  now  outstanding  the  enormous 
total  of  £39,500,000.  The  expenditure  amounted  to 
£1,424,000,  mainly  on  supply  services,  and  other 
issues  included  the  repayment  of  £4,000,000  deficiency 
And  ways  and  means  advances.  Exchequer  balances 
were  consequently  increased  by  £1,371,424,  making 
the  total  £3,614,274,  against  £4,136,034  a  year  ago. 

The  third  reading  of  the  budget  was  carried  in  the 
House  of  Commons  on  Wednesday  night  by  a  majoritv 
of  93,  and  it  was  immediately  sent  to  the  House  of 
Lords,  which  sat  specially  for  the  purpose  of  receiv- 
ing it  and  reading  the  Bill  for  the  first  time.  It  may 
be  interesting  to  record  that  there  were  just  four  peers 
present  at  this  important  function,  which  occupied 
barely  five  minutes  of  their  lordships'  valuable  time. 
All  things  considered,  it  seems  a  pity  that  they  did  not 
dispose  of  it  in  an  equally  summary  manner  when  it 
was  before  them  on  the  previous  occasion.  The  final 
stages  were  carried  through  the  House  on  Thursday 
with  comparatively  little  discussion,  and  on  Friday,  the 
anniversary  of  its  first  introduction  in  the  House  of 
Commons,  the  Finance  Bill  received  the  Royal  assent. 
And  so  for  the  time  ends  an  episode  which  is  bound  to 
leave  its  mark  on  history  whatever  the  outcome  of  the 
constitutional   question  may  be. 


Turkey's  new  administration  is  in  the  fashion  in  at 
least  one  respect.  Like  most  other  Governments,  it 
has  an  ugly  deficit  to  face,  and  it  must  fill  the  gap  with 
loans.  The  Minister  of  Finance,  Djavid  Bey  (which 
sounds  quite  Welsh  !)  stated  that  there  had  been  an 
increase  in  the  deficit,  as  originally  estimated,  from 
£t4,5oo,ooo  to  £t6,8oo,ooo,  owing  to  the  demands  of 
the  Army  and  Navy,  but  he  expressed  the  hope  that  in 
the  course  of  two  years  the  receipts  would  amount  to 
£t32,ooo,ooo,  and  be  sufficient  for  all  requirements. 
There  is  a  floating  debt  of  about  £t,2o,ooo,ooo,  and 
although  the  Minister  said  he  expected  to  be  able  to 
reduce  this  substantially  it  is  not  very  clear  how  the 
teat  is  to  be  accomplished.  Optimism  is  a  useful  asset 
if  it  does  net  conduce  to  living  in  a  fool's  paradise,  but 
if  an  income-tax  can  be  levied  on  foreigners  living  in 
the  country  and  the  Powers  agree  to  the  proposed 
increase  of  4  per  cent,  in  the  import  duties,  revenue 
vi'ill  doubtless  show  more  elasticitv. 


It  is  announced  that  the  liquidators  of  the  Welling- 
ton and  Manawatu  Railway  Company  have  declared  a 
final  distribution  of  assets  amounting  to  5s.  oAd.  per 
share,  making  the  total  return  to  the  shareholders  £3 
and  the  odd  halfpenny.  As  the  shares  were  only  £1 
paid-up  this  represents  a  more  satisfactory  result  than 
is  generally  obtained  under  compulsory  expropriation, 
but  whether  the  New  Zealand  Government  has  made  an 
equally  good  bargain  remains  to  be  seen.  The  trans- 
action has  been  a  rather  costiv  one  to  it  from  first  to 
last. 


The  International  Linotype  was  created  last  year 
to  perform  a  sort  of  undertaker's  job  for  Lino- 
type and  Machinery,  Limited,  which  in  turn  buried 
the  past  of  the  Linotype  Company  and  the 
Machinery  Trust.  The  sordid  history  of  these 
concerns  would  alone  form  a  crushing  indict- 
ment of  the  lax  administration  of  our  company  laws, 
but  the  shareholders  themselves  were  largely  to  blame 
for  the  disasters  which  overwhelmed  them,  and  at  this 
stage  we  may  leave  the  dead  to  bury  their  dead.  For 
the  period  to  March  31  last  the  dividends  received 
from  the  Mergenthaler  Linotype  Company  of  New 
York  amounted  to  £42,914,  and  after  deducting 
various  expenses  there  is  a  balance  of  £39,474,  which 
allows  of  the  payment  of  a  final  dividend  of  5  per  cent., 
making  7  per  cent,  for  the  year,  and  leaving  £1,048 
to  be  carried  forward.  This  dividend  represents  seven- 
eighths  of  I  per  cent,  on  the  old  Linotype  and 
Machinery  ordinary  shares — quite  a  handsome  return 
for  which  the  holders  are  no  doubt  duly  grateful.  We 
shall  not  stop  to  inquire  what  it  represents  on  the 
original  shares  at  the  high  premiums  at  which  the 
public  were  induced  to  buy  them — that  would  be  alto- 
gether too  painful  a  story. 


Thanks  mainly  to  the  big  advance  in  the  price  of 
rubber,  the  finances  of  Brazil  are  being  placed  on  a 
more  solid  foundation.  By  the  last  Conversion  Law, 
the  Government  was  empowered  to  issue  notes  at  the 
rate  of  i5d.  per  milreis  up  to  a  total  of  £20,000,000 
against  gold,  and  it  seems  certain  that  this  limit  will 
very  shortly  be  reached.  It  is  expected  that  the 
Brazilian  Congress  will  pass  a  Bill  raising  the  basis 
on  which  notes  may  be  issued  to  i6d.  per  milreis,  and 
exchange  has  already  responded  to  this  anticipation 
by  advancing  to  I5^d.  This  will  make  a  very  sub- 
stantial difference  to  the  Government  in  remitting 
the  inteiest  on  its  debt,  and  also  to  the  British-owned 
companies  operating  in  the  country. 


The  referendum  in  Australia  on  the  question  of  the 
proposed  financial  agreement  under  which  the  Com- 
monwealtb  was  to  return  to  each  State  annually  from 
the  Customs  revenue  25s.  per  head  of  its  (xrpulation  has 
been  decisively  rejected,  although  the  voting  was  closer 
than  might  have  been  anticipated.  Victoria,  New 
South  Wales,  and  South  Australia  gave  substantial 
majorities  against  the  proposal,  while  Queensland, 
West  Australia,  and  Tasmania  were  in  favour  of  it. 
On  the  other  hand,  all  the  States,  with  the  exception 
of  New  South  Wales,  are  strongly  ir»  favour  of  the 
Commonwealth  taking  over  the  debts  contracted  by 
them  since  the  Federation  of  Australia  was  estabtished. 


A  very  unpleasant  situation  has  arisen  in  connection 
with  the  proposed  sale  of  the  National  Bank  of  the 
Orange  River  Colony  to  the  Standard  Bank  of  South 
Africa.  The  Government,  which  has  a  controning- 
interest  in  the  National  Bank,  has  declined  to  ratify  the 
sale  on  the  ground  that  the  Enabling  Bill  had  not  been 
promulgated  before  the  meeting  took  place  at  which 
the  .shareholders»accepted  the  Standard  Bank's  offer. 
Tlie  Bill  had,  however,  passed  both  Houses  of  the 
Bloemfontcin  Parliament,  and  to  upset  the  arrangement 
on  such  purely  technical  grounds  seems  quite  indefen- 
siWe,  especially  as  the  Prime  Minister  emphatically  de- 
clared that  it  was  the  intention  of  the  Government  to 
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work  hand  in  hand  with  the  directors  afei  the  share- 
holders. Now,  however,  it  is  stated  that  the  Govern- 
ment proposes  to  call  foir  fresh  tenders  for  the  purchase 
of  its  shares-,  and  it  is  V^ery  difficult  10  find  any  justifica- 
tion lor  that  course.  If  there  was  any  irreg'ularity  in 
convening;  the  mcetini^  it  could  easily  be  put  right,  but 
it  cannot  be  rig'ht  to  accept  the  Standard  Bank's  offer 
aadi  then,  put  the  business  up  for  sale  afresh.  It  is 
now  common  knowledge  that  the  Standard  Bank's  bid 
was  3£^3,ooo  more  than  that  of  the  National  Bank  of 
South  Africa,  and  it  is  to  be  hoped  that  means  will  be 
found  to  compel  the  Government  to  carry  out  the 
bargain. 


Tlie  Immigration  Officer  of  the  Canadian  Government 
has  issued  a  new  regulation  which  must  be  regarded 
as  very  shortsighted  and  retrograde.  Persons  assisted 
by  any  emigration  society  or  charitable  organisation 
or  out  of  public  funds  are  not  jjermitted  to  land  in 
Canada  without  the  written  consent  of  the  Immigration 
Officer,  but  such  consent  has  always  Ixx^n  given  to 
qualified  persons  who  were  going  to  join  relatives  or 
friends,  or  who  had  assured  employment  of  any  kind. 
Now  the  regulation,  is  to  be  amended  as  follows  : — 
"  Hereafter  such  consent  can  only  be  given  to  persons 
suited  for,  willing  to  accept,  and  for  whom  positions  at 
farm  work  have  been  guaranteed  fror.i  Canada,  no 
matter  whether  they  have  landing  monej',  or  are 
going  to  friends  or  relations."  ITiis  will  operate  very 
harshly  in  numerous  cases,  as,  for  instance,  where  an 
artisan  has  secured  regular  employment  in  the  country 
and  wishes  to  be  joined  by  his  famih'.  Moreover,  many 
very  desirable  immigrants  are  quite  unsuited  for  farm 
work,  and  as  Canada's  chief  need  is  population,  it  is 
surely  a  mistake  to  place  more  obstacles  in  the  way 
than  are  absolutely  necessary. 


We  take  the  following  table  from  the  Daily  Tele- 
graph. It  shows  the  market  valuation  of  some  of  the 
leading  rubber  shares,  not  by  any  means  at  the  highest 
prices  touched,  and  affords  some  idea  of  the  tremendous 
appreciatio'n  which  has  taken  place  : — 

Capital.  Market 

Company.  £              Share.  Price.        Valuation, 

Anglo-Malay  150,000  ..  2/  ..  33/  ..  2,475,000 

Batu  Caves 26,750  ..  20/  ..  17^  ..  468,125 

Bukit  Rajah     66,700  ..  20/  ..  21  ..  1,400,700 

Ceylon  (Para) 60,000  ..  20/  ..  8J  ..  510,000 

Ciceley 16,000  ..  2/  ..  Co/  ..  480,000 

Damansara 102,500  ..  20/  ..  gi  ..  999,375 

Federated  Selangor   ..  26,400  ..  20/  ..  18J  ..  481,800 

Glenshiel 30,000  ..  20/  ..  gj  ..  292,500 

Golden  Hope 44,000  ..  20/  ..  8J  ..  363,000 

Highlands  &  Lowlands  307,143  ..  20/  ..  9  ..  2,764,287 

Inch  Kenneth 30,000  ..  20/  ..  18  ..  540,000 

Kapar  Para 70,000  ..  20/  ..  10  ..  700,000 

Kualar  Lumpur 180,000  ..  20/  ..  12  ..  2,160,000 

Labu  {F,M.S.)    100,000  ..  20/  ..  loj  ..  1,025,000 

Linggi 90,000  ..  2/  . .  67;  ..  3,015,000 

London  AMatic I37,25'J  •.  '20/  ..  SJ  ..  1,200,937 

Malacca 300,000  ..  20/  ..  i6  ..  4,800,000 

Pataling 22,500  ..  2/  ..  75/  ..  843,750 

Sagga 20,000  . .  20/  . .  i6i  . .  330,000 

Selangor 13,457  ..  2'  ••  85/  ..  571,9.22 

United  Serdang 200,000  ..  20/  ..  8J  ..  1,650,000 

Vallambrosa  50,600  ..  2/  ..  58/  ..  1,467,400 

2,043,300  28,538,796 

It  is  pointed  out  that  on  the  basis  of  the  prices  given 
Selangors  yield  nearly  7  per  cent. ,  Linggis  and  Anglo- 
Malays  5  per  cent.,  and  Patalings  34  per  cent.  With 
increased  production,  higher  dividend's  may  l>e  paid  for 
a  year  or  two,  but  the  price  of  rubber  is  Ixjund  to  fall 
to  its  normal  level  before  very  long,  and  from  any 
point  of  view  current  quotations  n.ust  be  regarded  as 
ridiculously  inflated. 


France  has  got  through  its  general  election  with  a 
good  deal  less  excitement  than  usual.  There  will  as 
usual  be  a  large  number  of  second  ballots — some  230 
in  all — but  over  360  Deputies  have  been  definitely 
elected,  and  it  seems  certain  that  the  composition 
of  the  new  House  will  be  very  much  the  same  as  the 
old.      That   is   to    say,    the   supporters  of  the  present 


Government  will  be  in  a  large  majority.  .\I.  Delcass6 
himself  has  been  returned  handsomely  at  the  head  of 
the  poll,  but  owing  to  the  loss  of  .several  \x>tihg-urn5 
a  second  election  may  be  necessary.  No  \  erv  burnirtg 
questions  were  before  the  country,'  and  the  \'oters  ap- 
pear to  have  been  decidedly  apathetic,  which  mav  be 
tak-en  as  an  indication  of  contentment  with  the  exist- 
ing regime. 


.An  interesting  article  appeared  in  the  Financial 
Times  last  Monday  showing  that  in  the  five  years 
1905-9  Canada  borrowed  over  ;^i2i, 000,000  of  British 
capital.  Railroads  took  ;^47, 853,000,  Government 
issues  ;^30,757,ooo,  municipal  issues  /.'6, 537,000,  and 
the  balance  was  made  up  of  industrial  and  mining  ven- 
tures. It  is  a  very  large  amount  to  hand  over  to  a 
population  of  five  or  six  millions  in  so  short  a  period, 
and  it  may  be  well  if  some  check  is  imposed  in  the 
interests  of  Canada  itself.  The  figures  of  the  issues 
made  in  London  are  given  as  follows  : — 1905, 
^'13. 530,000;  1906,  ;^6,327,ooo;  1907,  ;^n, 204,000 - 
190H,  ^.■28,950, 000 ;  1909,  ;£:38,972,ooo.  It  will  be 
seen  that  there  has  been  a  tremendous  acceleration 
of  borrowing  in  the  past  two  years,  which  accounts  for 
;£,68,ooo,ooo  of  the  total.  V'oung  countries  naturally 
require  and  can  profitably  employ  large  quantities  of 
capital  for  the  development  of  their  resources,  but  it 
is  not  good  for  them  to  get  the  money  on  too  easy 
terms,  as  that  merely  leads  to  extravagance,  and  there 
are  unmistakable  indications  that  this  has  occurred 
in  Canada's  case. 


In  reviewing  a  book  called  "  Germany  of  the 
Germans,"  by  Robert  M.  Berry,  which  we  have  not 
yet  had  an  opportunity  of  reading,  the  U'estminster 
dascite  gives  several  very  interesting  extracts  bearing, 
on  the  economic  condition  of  the  country.  The  author,, 
who  has  had  many  years'  experience  of  residence  in. 
Germany,  appears  to  be  content  to  state  the  facts,  and 
leave  those  who  will  to  draw  their  own  comparisons 
and  conclusions,  but  as  a  corrective  to  some  of  the 
rubbish  talked  by  Tariff  Reform  League  trippers,  the 
book  must  be  well  worth  careful  stud}-.  Dealing  with 
the  question  of  unemployment,  Mr.  Berry  gives  the 
following  statistics  : — 

The  figures  relating  to  unemployment   in   various  trades   inj 
Germany  for  the  year  1908  are  in  some  cases  of  an  almost  alarm- 
dng   nature.      For   instance,   the   ftnion   of   meta!   workers     and: 
engineers,   which  has  its  headquarters  in   Stuttgart,   and  com; 
prises   3()6,o52   members,   had   in   the   first  quarter   of    iqo8   no 
fewer  than  g.2  ]>cr  cent,  of  its  members  on  the  out-of-work  list ; 
in  the  second  quarter  the  percentage  ran  to  9.4 ;  in  the  third  to 
9.6;   and   in  the   last  quarter  to   11. 2.     The  number  Of  daj's  of 
out-of-work  benefit  paid  out  amounted  to  2,673,000.   In  the  stone- 
masonry  and  hairdres.sing  trades  the  figures  were  even   worse, 
culminating    in   the    last   quarter    of    igo8    with   percentages   of: 
66.4  and  53.4  unemployed  out  of  every  hundred  memibers  ;  while 
in  the  same  quarter  the  upholsterers  and  glaziers  had  40.9  and 
28.0  of  every  hundred  members  on  the  unemploj'ed  list. 

As  regards  the  conditions  and  rerhuneration  of 
labour,  the  following  particulars  are  suggestive,  especi- 
ally as  it  would  appear  that  they  are  an  improvement 
on  the  conditions  that  recently  prevailed  : — 

The  position  of  many  factory  workers  is  not  a  brilliant  one,  . 
as  may  be  seen  from  an  interesting  collection  of  statistics 
obtained  by  the  German  Union  of  Factory  Workers,  composed 
of  140,000  members,  to  each  of  whom  a  circular  was  sent  asking 
for  information  on  these  points.  The  replies  received  totalled 
79,140,  of  which  73,088  were  from  men  and  6,052  from  women 
workers.  Of  the  total  61,383  worked  54-60  hours  per  week,  11,183 
worked  from  60-72  hours  and  more  weekly,  and  only  6,574 
WT>rked  less  than  54  hours  weekly.  The  average  weekly  wage 
of  all  the  men  workin^g  in  factories  was  22s.  gd.,  while  that  of 
the  women  was  iis.  6d.  Only  530  of  the  men  received  more 
than  35s.  per  week,  and  only  16  of  the  women  more  than  20s. 
weekly. 

But  perhaps  the  most  striking  passage  is  the  follow- 
ing, which  throws  an  interesting  side-light  on  the  work- 
ing of  the  "  scientific  tariff  "  so  much' admired  by  the 
Brummagem  school  of  economists  : — • 

The  tariff  laws  grant  farmers  who  export  cereals  certificates 
permitting  them  to  import  similar  or  other  cereals  free  of  duty. 
For  instance,  if  a  farmer  e.yports  i;o  tons  of  oats  he  receives  a 
certificate  of  the  value  of  ;^i25,  which  would  be  the  amount  of. 
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the  duty  on  50  tons  of  imported  oats.  'ITie  farmer,  however, 
instead  of  importing  cats,  brings  in  forage  barley,  the  duty  on 
which  is  only  ^^32  los.  for  50  tons,  so  that  with  his  certiticate 
he  can  import  nearly  200  tons  of  forage  barley,  which  he  can 
then  sell  ait  the  high  home  prices.  As  coffee  and  petroleum  may 
■also  be  imported  wifh  these  certificaites,  the  .State  loses  an  enor- 
mous amount  of  duty,  which  gees  into  the  pockets  of  the  great 
landowners. 

As  to  the  position  of  the  farm  labourer,  it  is  often  described 
as  being  no  better  than  that  of  a  serf  in  some  parts  of  the 
•country.  The  .stories  of  mi.shandling  on  the  part  of  employers 
must  be  regarded  in  many  cases  as  exaggerated,  but  that  the 
farm  labourer  has  not  made  such  progress  as  his  industrial 
brother  .seems  evident  from  the  figures  of  an  average  married 
agricultural  labourer's  budget  of  himsCIf  and  family  in  East 
i'russia,  which  are  :  Weekly  earnings,  9s.  ;  expenditure  :  12  lbs. 
rough  rye  bread,  4s.  ;  2  lbs.  lard,  is.  2id.  ;  fi  quarts  milk,  SJd.  ; 
3  herrings,  ijd.  ;  meat,  .salt,  onions,  coffee,  wood,  fuel,  petro- 
leum, soa,p,  2s.  2id.,  leaving  S^d.  surplus  weekly  for  clothing, 
•iV-c.     1  he  lodging  is  free. 

The  average  wage  of  farm  labourers  is,  however,  somewhat 
higher  in  other  districts,  amounting  genjerally  in  summer  to 
lis  Od.  per  week,  with  free  lodging  and  potatoes,  while  the 
wife  can  earn  7s.  3d.  a  week.  In  winter  the  wages  of  each  re- 
spectively are  gs.  and  5s.  6d. 

Comment  would  be  superfluous,  but  in  considering 
these  figures  it  should  be  remembered  that  the  German, 
-owing  to  better  training  and  more  thrifty  habits,  can 
manage  to  exist  where  a  Hritish  labourer  would 
probably  starve. 


Home  Railway  Reflections. 

If  improvement  in  the  form  in  which  Ilonie  Railway 
acco'unts  have  to  be  issued  is  ever  carried  out  it  is  to 
l>e  hopedl  the  opportunity  will  Ije  taken  to  have  them 
<Jra\vn  up  on  a  yearly  instead  of  a  half-yearly  basis. 
-\n  interim  report  merely  giving  the  principal  figures 
of  income  and  expenditure  would  l>e  quite  sufllcient  for 
-Jill  practical  purposes  in  the  middle  of  the  year,  and 
much  more  complete  returns  than  are  now  submitted 
might  reasonably  Ix;  demanded  in  the  annual  report. 
Under  the  present  system^  attention  is  almost  entirely 
■devoted  to  a  comparison  of  the  six  months'  results 
with  those  of  the  corresponding  period,  but  on  all  the 
important  lines  there  is  a  very  considerable  difference 
iKtween  the  first  half  and  the  second,  the  latter  being 
much  the  busier  of  the  two,  and  figures  for  the  whole 
year  therefore  give  a  much  more  accurate  view  of  tlie 
operations  and  progress  of  the  conipanies  than  the 
two  half-years  dealt  with  separately.  Of  course,  the 
figures  can  be  extracted  and  added  together,  but  the 
process  is  a  laborious  one,  and  otight  not  to  be  necqs- 
.sary. 

Speaking  generally,  it  may  be  said  that  most  of  our 
railways  did  fairly  well  last  year.  There  is  still  plenty 
of  room  for  improvement  in  many  directions,  but  hard 
times  and  the  impossibility  of  raising  money  on  easy 
terms  have  compelled  directors  and'  managers  to  kx>k 
more  closely  into  the  working  of  their  systems  with  a 
view  to  economising.  The  result  is  that  with  a 
moderate  increase  in  the  business  handled  it  has  been 
found  possible  to  eftect  a  modest  saving  in  expenses, 
and  it  may  be  hoped  that,  once  fairly  started  on  this 
road,  there  will  l>e  no  turning  back,  but  rather  a  deter- 
mination to  make  further  progress  on  sound  business 
lines.  Most  of  the  big  companies  have  coine  to  work- 
ing arrangements  with  their  neighbours  for  the  avoid- 
imcc  of  wasteful  competition,  and  the  ]>ublic,  instead 
of  suffering,  will  benefit  in  the  long  run  by  getting  more 
efficient  services.  Fighting  for  mere  glorv,  which  has 
cost  our  railways  so  dearly  m  the  past,  is  no  longer 
regardetl  with  toleration  by  the  stockholders,  the  pres- 
sure of  whose  opinion  was  suflicient  to  bring  even  the 
obstinate  Great  Western  into  a  suitable  frame  of  mind 
lo  open  negotiations  with  the  London  and  South- 
western. 'Hie  full  benefits  of  other  agreements 
already  entered  into  have  not  yet  l>een  experienced,  but 
they  ought  to  be  substantial,  and  if  the  companies  are 
<lebarred  from  indulging  in  an  excess  of  reckless  capital 
expenditure  there  is  reasonable  ground  for  expecting  a 
gradual  improvement  in  their  position.     In  the  follow- 


ing table  we  give  a  few  figures  indicating  the  scope  of 
the  principal  companies'  operations  in  the  year  1909: — 


PHHeagen. 


Numbers.      Raccipu. 


Baker  Street  and  Waierloo  . . 

Central  London 

Charing  Cross  Sc  Hampstead 

Great  Central  

Great  Kastern    

G  N.and  Ficcadllly    

Great  Northern 

Great  Western  

Lancashire  and  Yorkshire 

London  and  Norlh-Western. . 
London  and  Sonih-Wesltrn. . 
London,  Hri>;hton,  and  S.C.  . . 
Lon.,  Tilbury  and  Southend. . 

Metropolitan  

Metropolitan  District 

Midland    

Nortb-Eastern    

North  London   

North  Staffordshire 

Sonlh-KaRtern  and  Ch^'tham 


28,243,000 
3»,3»J.OOO 
29,387,000 
21,619,000 
99,646.000 
37,494,000 
62,231,000 
100,487,000 
63,927,000 
81,103,000 
64.620,000 
48,101,000 
30,471,000 
76,668,000 

6C,8S2,000 

45,686.000 
57,527,000 

35792  lOOO 
6,716,000 
S7.x7.ooa 


£ 

I7».«49 

284.267 

200.530 

837,983 

2,375.-m6 

295,608 

1.776,077 

3.192,236 

2.188.945 

5.026.337 

2.774.000 

".9J7.959 

430.224 

525.704 

516.470 

3,o6o,5>2 

2,624.000 

208,013 

21 1 ,923 
2,61 6.  (too 


Ooodt. 


KecdpM. 


2.798,926 
2.447.070 

2,889,832 

6.944.213 

3.352.053 

8.621,327 

i,5'4.775 

884-455 

I33."6 

61,946 

4,442 

8,051,112 

6,609,342 

206,083 

616.307 

I.a88.a8i 


CipittI 

EllNMii- 

ime. 


7«*0 


281, aS} 
|69'.4% 

>. 243.3*9 

475.722 

7«e.48(> 

474. 7J» 

284,aeo 

43.' 57 

34.305 

77.800 

w.y>» 

678.939 


28, 
114 
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It  is  interesting  to  note  that  the  Great  Western  had 
the  largest  passenger  traffic,  both  in  numbers  and  re- 
ceipts, while  the  North-Western  comes  second  as  re- 
gards receipts  but  third  as  regards  numbers.  It  is  an 
easy  first,  however,  in  the  matter  of  goods  traffic  and 
in  total  receipts.  The  new  tubes  have  already  secured 
a  very  large  passenger  traffic,  and  as  the  inter-com- 
munication between  the  various  lines  and  their  con- 
nections becomes  better  known  to  the  public,  there  is 
doubtless  a  large  field  for  further  development. 

The  last  column  of  the  table  shows  the  total  capiuil 
expenditure  for  the  year,  and  with  one  or  two  excep- 
tions the  amounts  may  be  regarded  as  moderate,  at 
any  rate  by  comparison  with  the  reckless  financing  of 
a  few  years  ago.  The  Great  Western  is  the  principal 
offender,  largely  in  connection  with  its  Fishguard  ex- 
ploits, but  the  North-Western  ought  not  to  require 
three-quarters  of  a  million  of  capital  outlay,  and  the 
North-Eastern,  Lancashire  and  Yorkshire,  and  the 
Midland  also  appear  to  have  been  fairly  extravagant. 
It  is  satisfactory  to  find,  however,  that  only  a  small 
proportion  of  the  total  outlays  has  gone  into  rolling- 
stock,  which  ought  nowadays  to  be  entirely  a  charge 
against  revenue.  The  Lancashire  and  Yorkshire,  it  is 
true,  spent  ;^i84,ooo  under  this  heading,  the  North- 
Western  ^161, 000,  the  Brighton  ;£,'97,ocio,  and  the 
.South-Western  ;£^92,ooo,  but  the  Great  VVestcrn  was 
content  with  ;£;i  1,000,  the  Midland  with  ;£;i3,ooo,  and 
the  North-Eastern  with  ^'40,000.  Of  coursd,  the 
eapital  accounts  of  all  the  big  companies  are  over- 
drawn to  a  considerable  extent,  and  no  doubt  fresh 
issues  will  be  inade  as  soon  as  practicable.  Indeed, 
the  Great  Western  has  already  appeared  in  the  field 
with  an  issue  of  _£;2, 500,000  in  4  per  cent,  debenture 
stock  at  no,  although  the  times  arc  not  exactly  prtv 
pitious  for  such  an  operation.  Its  capital  account  was 
overdrawn  to  the  extent  of  ;^i. 31 1.000  on  December 
V  last,  so  that  it  will  now  be  put  handsomely  in  funds, 
esppciaflv  as  it  holds  £1 ,61 2,000  of  trust  moneys.  The 
Great  Central's  overdraft  amounts  to  ;£,2, 718,000,  the 
Groat  Ea.stcrn's  to  4:1,421,000,  the  l--incashire  and 
Yorkshire's  to  ;^i, 564.000,  the  North-Westerns  to 
;/:i(,  :!77,ooo,  the  South- Western's  to  4i.i34.«».  <"« 
Brighton's  to  ;£:i. 584,000.  the  Midlands  to 
/:i, 61 5,000,  and  the  North-Eastern's  to  ;£,3,095.oop. 
In  most  of  these  cases  large  amounts  arc  held  m  triist 
on  behalf  of  emplovees,  &c.,  the  North-W  estern  having 
as  much  as  ;^3, 230,000  under  its  control  m  this  way, 
but  the  policy  of  using  these  funds  entirely  in  the 
business  is  not  without  risk,  and  it  cannot  be  com- 
mended as  sound  finance.  However,  unless  unforeseen 
accidents  occur,  the  system  is  not  likely  to  be  changed, 
and  it  is  alwavs  possible  to  hope  for  the  best. 


Mexican  Ught  and  Power  Company .-Nett  earnings  f"'  M«rch 
WOT  »r5,627.  increa.se  »225.060 .  aggrejpite  from  Jantiary  I 
♦1.206.7!JJ,  increase  1355,716. 

Sha^inigan  Water  and  Power  (Montreal  earning*  farJiUxdi, 
»6>f  (.79  Iwing  at  the  rate  of  »824.H8  per  annum  :  coneapoa«llS 
month  last  vekr  »59,031  or  at  the  rate  or  »70S.372  per  ana«m.. 
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Rubber  Company  Results. 

,  That  there  is  reason  for  a  good  deal  of  the  enthusiasm 
which  has  been  generated  witli  regard  to  the  Rubber 
plantation  industry  is  amply  evidenced  by  the  reports 
now  being  issued,  but  unfortunately  for  the  people  who 
have  been  paying  the  recent  high  prices  for  shares, 
existing  conditions  are  most  unlikely  to  last  very  long. 
The  enormous  energy  displayed  in  the  formation  of 
new  companies  must  create  in  the  first  place  a  shortage 
of  labour  which  will  affect  old  and  new  companies 
alike,  and  if  only  a  small  proportion  of  prospectus 
promises  are  fulfilled  it  is  certain  that  there  will  be  no 
shortage  of  rubber  in  the  course  of  a  few  years,  even 
if  there  is  a  genuine  shortage  at  present.  But  the 
people  interested  in  wild  rubber,  from  which  the  great 
bulk  of  the  world's  supplies  are  still  drawn,  are  not 
likely  to  sit  idle  and  allow  the  present  exceptional  oppor- 
tunity of  making  handsome  profits  to  slip  by  them.  A 
sharp  reaction  in  price,  therefore,  seems  inevitable 
before  very  long,  and  although  the  plantation  com- 
panies may  compensate  themselves  to  some  extent  by 
increased  production,  they  will  not  be  able  to  main- 
tain the  recent  high  rate  of  profits  and  dividends  in- 
definitely. Yet  market  valuations  are  apparently  based 
on  the  theory  that  profits  will  not  only  be  maintained, 
but  will  increase,  and  we  are  afraid  that  buyers  on  that 
assumption  will  find  themselves  sadly  disappointed. 

All  the  same,  it  must  be  admitted  that  the  older  com- 
panies are  doing  extremely  well.  They  are  carefully 
and  economically  managed,  and  their  estimates  gener- 
ally err  on  the  side  of  safety.  Last  year,  for  instance, 
the  Linggi  estimated  for  an  output  of  422,500  lbs.,  but 
the  actual  amount  harvested  in  1909  was  545,219  lbs., 
which  compares  with  284,873  lbs.  for  1908.  The  num- 
ber of  trees  tapped  was  151,796  (including  39,161 
tapped  for  the  first  time),  and  the  average  cost'f.o.b. 
was  ii.34d.,  while  the  average  nett  price  obtained 
was  6s.  i.8d.  per  lb.  The  latter  figure  must  be  re- 
garded as  very  satisfactory,  as  all  the  rubber  is  not 
"  best  quality,"  which  has  been  establishing  record 
prices  at  recent  auctions.  The  average  cost  is  also 
quite  creditable  to  the  management.  In  the  previous 
year  ^le  average  cost  was  i2.72d.,  and  the  selling  price 
4s.  2.56d.  per  lb.  For  the  current -vear  the  manager 
estimates  the  crop  at  850,000  lbs.,  of  which  179,000  had 
been  secured  up  to  the  end  of  March.  The  sales  of 
rubber  produced  ;^i67,664  or  ;^io7,653  more  than  in 
1908.  Including  ;^i9,736  profit  on  the  sale  of  the 
Kamuning  property,  and  deducting  expenses  (which 
include  a  bonus  of  ;^2,75o  to  the  manager  and  staff) 
there  is  a  profit  of  ;^;i62,228,  or  £1 17,629  more  than  last 
year.  A  final  dividend  of  100  per  cent,  is  declared,  mak- 
ing 165  per  cent,  for  the  year,  and  after  providing  for 
certain  commissions,  &c.,  there  is  a  balance  of  ;^i3,544 
to  be  carried  forward.  Would  it  not  be  prudent  to 
create  a  reserve  fund  in  these  piping  times  of  prosperitv 
which  cannot  be  expected  to  last  for  ever?  It  would 
greatly  strengthen  the  position  of  the  company  even  if 
it  disappointed  the  market  for  the  time  being. 

The  revised  estimate  of  the  Highlands  and  Low- 
lands Para  Rubber  Company  was  300,000  lbs. ,  but  the 
actual  crop  was  346,259  lbs.,  or  124,000  lbs.  more  than 
in  1908.  It  fetched  the  high  average  price  of  7s.  3|d., 
as  compared  with  4s.  3d.  for  the  previous  year.  No 
estimate  of  the  output  for  the  current  twelve  months 
is  given.  The  sales  of  rubber  amounted  to  ;^i  26,920, 
or  ;^79,6xo  more  than,  in  1908,  and  the  nett  profit  is 
;^i  13.662,  or  ;^77,093  more,  out  of  which  it  is  pro- 
posed to  pay  a  final  dividend  of  20  per  cent.,  making 
35  percent,  for  the  year,  and  to  carry  forward  ;^i3,578 
as  against  ;^6,337.     No  provision  is  made  for  reserve. 

The  Selangor  Rubber  Company  estimated  for  an  out- 
put of  300,000  lbs.,  and  obtained  326,654  lbs.  in  1909 
as  against  189,979  lbs.  for  the  previous  year.  The 
average  nett  price  obtained  was  6s.  7d.  per  tb.,  an  in- 
crease of  2s.  2fd.  over  1908.  The  rubber  sales 
amounted  to  ;^6o,969,  and  the  rubber  on  hand  at  De- 
cember 31  has  since  been  realised  at  ;^45,96i,  making 
a  total  of  ;£"io6,93o,  an  increase  of  ;^66,4oo  as  com- 
pared with  1908.  Tlie  nett  profit  was  ;^88,8ii  as 
against  ;^28,496,  and  a  final  dividend  of  3s.   3d.   per 


share  is  declared,  making  a  total  distribution  of  287^ 
per  cent,  for  the  year,  and  leaving  ;^i,734  to  be  carried 
forward.  The  company  has  a  reserve  of  ;£r3,ooo,  but 
it  might  have  J>een  strengthened  out  of  the  profits  of 
such  a  fat  year.  The  directors  say  that  although  the 
results  are  highly  satisfactory  they  arc  capable  of  im- 
provement, and  the  cost  of  tapping-  has  been  reduced 
from  an  average  last  year  of  19.6  cents  per  lb.  to 
11.73  cents  for  the  early  months  of  this  year,  and  they 
do  not  think  the  average  will  greatly  exceed  the  latter 
figure. 


Crown    Mines. 

The  first  report   of    this  big  undertaking   has   beea 
anticipated  with  a  good  deal  of  interest.     In  its  present 
form  the  company  came  into  existence  on  Juh'  i   last^ 
and  consists  of  a  number  of  important  properties,   in- 
cluding  some   of   the   best   mines  the  Rand    has   pro- 
duced.     The  qualified    success  of    the  enterprise    has 
caused  some  to  throw  doubts  on  the  present-day  policy 
of  amalgamating  separate  ventures  into  one  huge  pro- 
position, and  at  the  annual  meeting  held  on   March  8 
the  chairman  essayed  to  answer  these  criticisms.      It 
is  doubtless   true   that   the  first   six   months'  working 
has  not  produced  the  results  anticipated,  but  hasty  con- 
clusions need  not  be  drawn  because  of  this,  and  it  is 
equally    certain    that    the    company    has   not    had   the 
best  of  luck.     Time  must  be  allowed  for  carrj'ing  out 
the    important  changes  in   the   conduct  of   operations 
necessitated  by  the  working  of  many  separate  units  as 
a  combined  whole,   and  better  progress  would  doubt- 
less have  been   made  except  for  the   severe  handicap 
resulting  from  the  shortage  of  native  labour.     A  con- 
siderable amount  of   reorganisation  work  has  already 
been  accomplished,  but  it  is  to  a  great  extent  of  a  pre- 
paratory character,  and  it  is  frankly  admitted  that  for 
some  little  time  to  come  the  company  will  not  be  in 
a  position  to  reap  the  full  benefits  of  large  scale  pro- 
duction    by     one     centralised     administration.        Tor 
example,  at  present  there  are  six  shafts  in  use  as  main 
thoroughfares   for  ore,  but  later  on,   in    the  northern 
section  of  the  property,  the  whole  of  the  rock  will  oe 
hoisted  through  two  main  shafts.      Nor  are  the  actual 
results  seriously  inferior   to   the    forecast   of  probable 
operations  during  the  first  few  years  of  the  company's 
existence.      The    tonnage  crushed    was  only    740,924, 
against  the  estimated  amount  of  850,000,  but  the  yield 
per  ton  was  32s.  7.6d.  compared  with  2gs.  lod.,  while 
the  costs  per  ton  were  just  over  is.  higher  at  i6s.  g.Sd. 
Profit  per  ton  was  15s.  9.8d.  compared  with  14s.   id., 
and   the  profit  was  ;^32,6n   less  at  ;^.s85,930.      The 
fall  in  tonnage  is  almost  entirely  due  to  the  inadequacy 
of  the  unskilled  labour  force.     The  company's  reduc- 
tion plants  were  capable  of  treating  120,000  tons  mort 
than   were   actually     put     through     the    mill,    and  on 
examination    we   find   that    the    underground    force   in 
October  was  nearly  5,000  smaller  than  it  was  in  March. 
That  is  a  very  serious  handicap,  but  the  position  has 
since  materially  improved,  although  the  complement  is 
still  much  below  requirements.      In  the  matter  of  the 
increased    working  costs    since    the    amalgamation    a 
number    of    additional    charges    have    been     included 
in     the    expenditure,     such     as     extra     development, 
the    overhauling   and    unwatering    of   the   Langlaagte 
Royal  and  Paarl  Central  Mines,  and  numerous  other 
items  which  are  called  for  when  a  mine  with  a  short 
life  becomes  part  of  an  organisation  with  a  very  long 
one.      Many  important  matters  still  to  be  carried  out 
should  make  for  economy.     These  include  the  increase 
of  the  reduction  works   and   the  electrification   of   the 
plant.      By  the  end  of  this  month  the  reduction  works 
will  be  capable  of  treating  157,000  tons  per  month,  or 
1,884,000  tons  per  annum,  and  it  is  probable  that  this 
will   be    increased     to    202,000    tons     per    month,    or 
2,424,000  tons  a  year.      It  is  believed  that  the  electrifi- 
cation of  the  present  steam  plants  will  have  been  com- 
pleted by  the  end  of  the  year.      It  is  the  directors'  in- 
tention to  build  up  a  big  reserve  of  ore.     At  the  entf 
of  last  year  the  total  amount  was  4,733,696  tons,   of 
which  3,916,593  tons,  bearing  an  average  value  of  7.7 
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dwts.,  are  classed  as  payable,  and  817,103  tons,  having 
kn  average  assay  value  of  3.2  dwts.,  are  for  the  present 
considered  below  the  payable  limit.  The  estimate  does 
not  take  into  account  a  considerable  quantity  of  ore 
developed  in  the  Paarl  Central  and  Langlaagte  Royal 
Mines.  During  the  next  2^  years  the  area  tapped  by 
the  South  Rand  shaft  will  be  treated  as  a  purely  de- 
velopment mine.  It  is  not  proposed  to  use  the  shaft 
to  hoist  ore  for  the  mills,  but  to  devote  it  entirely  to 
development  purposes,  and  in  two  years'  time  the  direc- 
tors believe  that  the  payable  reserves  will  amount  to 
ten  million  tons.  With  regard  to  the  financial  results, 
the  revenue  from  gold  for  the  full  year,  that  is,  includ- 
ing the  Crown  Deep  operations,  for  the  first  six  months 
was  ;^i,647,845,  against  an  expenditure  of  ;^'8oi,43i, 
leaving  a  profit  of  ;^846,4i4,  increased  to  ;^885,459 
by  interest  and  sundry  other  items.  Balance  brought 
forward  was  ;^279,974,  the  amalgamated  companies 
contributed  ;^323)430>  and  dividends,  &c.,  gave 
;£,"68, 125,  making  ;^  1,556,988  in  all.  The  Crown  Deep 
dividend  of  70  per  cent,  and  the  Crown  Mine's  divi- 
dend of  65  per  cent,  absorbed  ;^82 1,069,  ^^^  after 
meeting  capital  expenditure,  &c. ,  the  sum  carried  for- 
ward is  ^401,245. 


suit  of  the  year's  trading  to  a  large  extent  depends  on 
the  course  of  prices  in  India  during  ti>e  remainder  of 
the  year. 


Burmah   Oil  Company, 

The  lower   prices   for   kerosene   oil   ruling  in    India 
during  the  greater  part  of  1909  and  the  fall  in  the  price 
of  paraffin  wax  materially  affected  the  trading  profits 
of    this    company,    which    were    ^110,483    down    at 
;£,'6o7,429.       Miscellaneous  receipts   also   fell  off,    but 
^^1,550  more  at  ;^3i,552  was  brought   forward,   and 
the  company  received  ;^"7o,ooo  of  the  money  advanced 
to  the  Anglo-Persian  Oil  Company  and  written  off  out 
of  profits  in  former  years.     After  setting  aside  ;£^37,504 
or  ;^io,87i    more  for    income-tax,   providing    ;^7,ogi 
less  at  ;£.i^59,66o  for  depreciation  on  refineries,  and  re- 
peating  last  year's  appropriations  to   insurance  fund, 
debenture  stock  redemption,  &c.,  the  nett  profits  were 
,1^^49,924  smaller  at  ;£J'568,628.     The  dividend  on  the 
ordinary    shares,    howeyer,    is    maintained    at   16    per 
cent.,  as  also  the  bonus  of  15  per  cent.,  but  these  re- 
quire more  owing  to  the  additional  capital  raised,   so 
the  directors   transfer  only   ;^"ioo,ooo    to  general    re- 
serve,  or  half  last  year's  amount,  and  carry  forward 
a  slightly  smaller  balance  of  ;^3 1,003.     With  this  ad- 
dition   the    general    reserve    will    be    brought    up    to 
;£"84o,ooo,    and    the     directors    propose     that  of   this 
amount   ;^635,ooo    should  be    distributed  by    way   of 
bonus,  and  applied  in  payment  in  full  of  635,000  ordi- 
nary shares,  which  will  be  allotted  pro  rata,  and  will 
give  one  bonus   share  for  every   two  ordinary  shares 
held.     The  expenditure  on  refineries  exceeded  the  de- 
preciation allowance  by  ;^'i  13,668,   making  a  total  of 
;6994>3i9>  while  oil  wells,  boring  plant,  &c.,  show  a 
nett  addition  of  ;£'io5,i97  at  ;^8oi,58i,   and  tankers 
and     tank     installations,     &'c.,    are     ;6'49,o99    up     at 
/,'35i,i68,    but    pipe     lines     have    been    reduced    by 
^£,'3,265  to  ;^6oo,4i4.     Investments  show  an  increase 
ol   ;^i 23,207    at  ;^'5oo,238,    which   includes    the  com- 
pany's  interest  in   the   .'\nglo-Persian    Oil     Company. 
This    interest  is    represented    by    a   direct    holding   of 
570,000  ^'i  shares  valued  at  ;£^i 25,375,  and  a  holding 
through  the  Concessions  Syndicate  of  379,864  shares 
taken  at  ;£^94,966,  and  the  directors  state  that  as  the 
liquid    assets  of   the  Concessions   Syndicate  arc   more 
than  sufficient  to  repay  the  share  capital  of  that  un- 
dertaking,     the     949,864     Anglo-Persian   shares    will 
stand  in  the  books  at  ;£■! 25,375.     The  capital  of  the 
company  was  increased  by  an  issue  of  170,000  ordinary 
shares  to  2,270,000,  and  in  addition  sundry  creditors, 
including     advances,     have     risen     by    ;£"io4,i26    to 
;£,288,oi8,   against  which  debtors  owe  ;^94,495  more 
at  ;^379.838,  and  stocks  and  stores  come  to  ^£'291, 440 
or  ;£'5,207  more,    but     cash     has     been     reduced    by 
;£,'259,283    to  ^£'87,435.      As    regards    prospects,   it    is 
-Stated  that  the  price  of  paraffin  wax  is  lower  than  in 
uiog,  while  the  year  opened  with  kero.sene  oil  in  India 
at  a  very  low  price,  and  although  there  has  been  a  sub- 
stantial advance  during  the  last  two  montlis,  the  re- 


American  Business  Notes. 

Wall  Street  is  still  puzzled  by  the  bank  figures,  and 
it  is  impossible  at  this  distance  to  elucidate  them.  Last 
week  the  New  York  Associated  Banks  managed  to 
further  curtail  their  average  loans  by  ;£,' 1,832, 000,  but 
apparently  ;£,"i,  102,000  of  this  was  transferred  to 
the  State  banks  and  finance  trusts,  whose 
average  loans  showed  an  expansion  of  that  amount. 
In  spite  of  the  gold  exports,  the  cash  average  is 
;£,"4i8,ooo  higher,  so  that  the  inflow  of  currency  from 
the  interior  continues — a  most  unusual  movement  at 
this  season  of  the  year.  Deposits  have  Ijecn  reduced 
by  ;£'i,56o,oc)o,  and  surplus  reserves  show  an  increase 
of  ^£"808,000  at  ;£,'3,oo4,ooo.  The  outside  banks  and 
finance  trusts  lost  a  little  cash,  but  with  the  increase  in 
their  loans  already  mentioned,  their  deposits  somehow 
or  other  managed  to  gain  ;£,'2, 782,000.  No  useful 
deductions  can  be  drawn  from  such  erratic  movements. 

Bulls  of  Steel  Common  got  their  higher  dividend, 
the  stock  being  placed  pro  tern,  oh  a  5  per  cent,  basis, 
but  as  most  of  them  cleared  out  several  weeks  ago,  and 
are  not  likely  to  go  in  again  in  a  hurry,  this  dazzling 
achievement  has  not  had  much  effect  on  the  market. 
Operators,  in  fact,  were  inclined  to  be  extremely 
suspicious  about  this  latest  manoeuvre  of  the  manipula- 
tors, especially  as  the  quarterly  statement  was  not  re- 
garded as  particularly  satisfactory,  and  the  Trust  has 
yet  to  face  that  increase  of  ;£,'2, 000,000  a  year  in  its 
wages  bill.  Last  week  inspired  estimates  were  circu- 
lated that  the  total  earnings  for  the  quarter  would 
exceed  ;(^8,ooo,ooo,  but  as  a  matter  of  fact  they  were 
only  ;^7, 523,000,  against  ;£'8,200,ooo  for  the  Decem- 
ber quarter.  Nett  earnings  were  ;£^6,3oo,ooo,  against 
;£■&, 900,000,  and  the  surplus  comes  out  at  only 
;£,i, 306,000,  against  ;£"3, 253,000.  Moreover,  the  un- 
filled orders  have  fallen  from  5,927,000  tons  to  5,403,000 
tons,  and  in  the  present  state  of  trade  there  is  a  good 
deal  of  uncertainty  aLout  what  proportion  of  them  will 
be  executed  and  paid  for.  But,  of  course,  the  Trust's 
spokesmen  would  have  us  believe  that  they  are  perfectly 
confident  as  to  the  future.  Mr.  E.  H.  Gary,  the  chair- 
man, stated  that  during  the  nine  years  of  the  Trust's 
existence  the  nett  earnings  over  and  above  all  charges 
and  dividends  have  averaged  about  8i  per  cent,  on  the 
common  stock,  while  the  dividends  actually  paid  on 
the  common  have  averaged  only  2.3  per  cent.  He 
further  stated  that  as  membership  of  the  finance  com- 
mittee and  directorate  may  change  from  time  to  time, 
no  policy  for  the  future  can  be  fixed,  but  it  is  the 
opinion  of  the  present  members  of  the  committee  that 
if,  and  when,  hereafter  earnings  justify  further  in- 
creases in  distributions,  they  should  be  declared  in  the 
shape  of  extra  dividends.  A  very  prudent  and  con- 
servative policy  no  doubt,  and  highly  to  be  comnnended. 
But  although  the  appropriations  for  depreciation,  re- 
newals, &c.,  look  very  large  in  the  aggregate,  they 
do  not  appear  to  be  so  very  generous  when  reduced  to 
a  percentage  basis,  and  knowing  the  Yankee's  passion 
for  "  scrajiping,"  it  is  certainly  questionable  whether 
they  are  even  adequate.  But  that  is  a  point  which 
must  be  left  to  the  future  to  dct  ide.  and  the  only  con- 
solatory reflection  is  that  there  are  no  more  bulls  on 
this  side  to  be  caught  by  the  bait  of  temporarily  in- 
creased dividends.  . 

Gold  is  being  shipped  from  New  \  ork  in  such 
quantities  that  the  Bank  of  England  has  reduced  its 
buying  price.  There  has  been  some  criticism  of  this 
poiicy,  and  certainly  it  would  have  seemed  desirable 
that  our  reser\cs  should  be  further  strengthened  before 
this  step  was  taken.  There  can  bo  only  two  explana- 
tions. Either  the  Bank  is  convinced  that  it  can  obtain 
all  the  additional  supplies  required  at  the  lower  figure, 
or  it  is  deliberately  discouraging  further  shipments 
with  the  object  of  av'ertintj.  if  possible,  a  financial  crash 
in  New  York.  The  United  States'  indebtedness  to 
»=:urope  cannot  be  liquidated  in  gold,  but  unless  imports 
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jjge  v«?ry  much  reduged  and  exports  increased,  the  metal 
Tffust  continue  to  flow  out  for  a  long  time  to  come. 
The  possibility  of  increased  exports  seems  somewhat 
remote.  Fortunately  the  earlier  reports  of  extensive 
damage  to  cotton  and  corn  crops  appear  to  have  been 
.greatly  exaggerated,  but  there  seems  to  be  no  doubt 
iiat  the  weather  over  a  very  large  area  has  been  most 
ij^nseasonable,  and  re-sowing  will  have  to  be  resorted 
to  in  many  cases.  But  that  is  a  costly  operation,  seed 
1^  dear  and  scarce,  and  there  is  no  certainty  that  the 
crops  will  come  to  maturity  in  time  to  be  harvested. 
yVith  regard  to  cotton,  it  is  said  that  the  cotton-seed 
nijlls  have  been  asked  to  suspend  operations  and  re- 
lease their  stocks  for  sowing  purposes,  but  the  question 
pf^  price  may  prove  to  be  prohibitive.  It  will  be  a 
great  calamity  to  Lancashire  if  there  is  another  shortage 
(jjf,  supplies,  but  the  situation  is  probably  not  nearly 
so  bad  as  the  bulls  allege. 

Two  important  failures  have  occurred  in  the  cotton 
tf^ada,  the  principal  being  that  of  Messrs.  Knight, 
Yancey  and  Co.,  in  connection  with  which  it  is  alleged 
t^3t  there  have  been,  serious  irregularities  with  regard 
ip,  bills  of  lading.  The  affair  has  caused  the  greatest 
excitement  in  Liverpool  and  Manchester,  as  it  is 
ij^lieved  that  Ijills  of  lading  for  some  25,000  bales  of 
99tton  are  forgeries.  The  receivers  of  the  firm  in  ques- 
^pn  have  taken  steps  to  stop  all  further  shipments  to 
%urop<i  under  bills  of  lading  issued  by  the  firm,  and 
^Jhp  l^iverpool  houses  affected  have  agreed  to  pool  such 
^^■ivals  of  cotton  as  they  can  get  hold  of  until  the 
njatter  is  cleared  up.  fiut  a  shortage  of  25,000  bales  is 
a-,  very  serious  matter  to  all  concerned,  and  it  would 
not  be  surprising  if  further  complications  and  difficul- 
t,ies  arose.  One  way  or  another  the  Yankees  are 
t|4A/ing  a  rather  lively  time  of  it  just  now,  and  there 
is  just  a  risk  that  it  may  end  in  financial  and  com- 
mercial chaos. 

Mr.  Taft's  appointment  of  Governor  Hughes  to  the 
vacancy  on  the  Supreme  Court  bench  seems  to  have 
met  with  general  approval,  Mr.  Hughes  has  done  ex- 
cellent work  as  Governor  of  New  York  State,  and  he 
is,  moreover,  an  able  lawyer  and  universally  respected, 
^is  elevation  to  the  Bench  will  further  strengthen  the 
Supreme  Court,  which  will  need  all  the  courage  and 
wisdom  it  can  command  to  deal  with  the  various  knotty 
problems  in  connection  with  the  Standard  Oil,  Tobacco 
and  other  Trusts  which  will  presently  come  before  it. 

Canada  is  not  so  Trust-ridden  as  the  United  States, 
and  the  people  are  not  going  to  submit  to  such  tyranny 
if  they  can  help  it.  There  has  recently  been  an  agita- 
tion against  an  alleged  Atlantic  Shipping  Combine, 
and  a  Bill  is  now  before  the  Dominion  House  of  Com- 
mons to  emjjower  the  Government  to  hold  an  investi- 
gation into  any  suspected  combine  or  merger.  The 
Bill  appears  to  be  deficient  in  penal  clauses,  but  the 
Minister  in  charge  pointed  out  that  in  the  case  of  the 
alleged  Shipping  Combine,  if  the  facts  were  proved, 
the  Government  would  be  justified  in  suspending  the 
subsidies  paid  to  any  companies  connected  with  it. 
Unfortunately  for  this  argument,  all  concerns  which 
form  combines  are  not  in  receipt  of  Government  sub- 
sidies. 

The  New  York  Stock  Exchange  is  still  feeling  the 
pressure  of  public  opinion,  and  further  re'forms  are 
being  introduced.  The  latest  amendment  of  its  con- 
stitution provides  that  the  Law  Committee  shall  have 
the  power  to  examine  into  the  dealings  of  any  member 
whenever  such  a  course  is  considered  desirable  in  the 
general  interests  of  the  Exchange.  Hitherto  these  in- 
ijuests  have  only  been  held  after  the  mischief  has  ended 
in  disaster,  and  it  is  certainly  rrore  sensible  to  try  to 
arrest  it  at  an  earlier  stage.  The  Hughes  Commission, 
in  its  report  on  the  Stock  Exchange  last  year,  advo- 
cated the  course  now  adopted  in  the  following 
words  : — 

The  relations  betwoen  brokers  and  their  customers  are  of  so 
confidential  a  nature  that  we  do  not  recommend  an  examination 
of  their  ibooks  by  any  pulblic  authority.  The  books  and  accounts 
pf  the  members  of  the  Kxchange  should,  however,  be  subject 
to  periodic  examination  and  inspection  pursuant  to  rules  and 
regulations  to  -be  prescribed  by  the  Exchange,  and  the  result 
should  be  promptly  reported  to  the  governors.     .     .     . 


It  is  a  deplorable  fact  that,  with  all  their  power  and  ability 
to  be  informed,  it  is  generally  only  after  a  member  of  a  firm 
is  overtaken  by  disaster,  involving  scores  of  hundreds  of  inno- 
cent persons,  and  causing  serious  disturbances,  that  the  Ex- 
change authorities  take  action.  No  complaint  can  be  registered 
against  the  severity  of  the  punishment  then  meted  out,  but  in 
most  cases  the  wrongdoing  thus  atoned  for,  which  has  been 
going  on  for  a  considerable  period,  might  have  been  discovered 
under  a  proper  system  of  supervision,  and  the  vastly  prepon- 
derant value  of  prevention  over  cure  demonstrated. 

The  Federal  Government  has  ordered  an  investiga- 
tion of  the  Chicago  Board  of  Trade,  the  principal  grain 
market  in  the  L^nited  States.  The  Government  be- 
lieves that  the  Board  controls  the  prices  of  wheat, 
corn,  and  other  staples  through  agreements,  to  the 
detriment  of  the  public,  and  it  is  probably  not  far 
wrong. 

For  the  year  1909  the  Canadian  General  Electric 
Comp>any  made  a  profit  of  $629,990,  from  which 
§91,093  is  deducted  for  depreciation,  and  $51,660  for 
interest.  After  paying  a  dividend  of  7  per  cent.,  the 
same  as  for  1908,  there  is  a  balance  of  $159,468 
undivided  profit,  including  $145,231  brought  from  the 
previous  year,  which  it  is  propcsed  to  carry  forward. 
In  addition  there  is  a  reser\e  fund  of  $1, 6^*9,532  and 
a  reserve  for  depreciation  of  $219,962  as  against  a 
capital  of  $6,700,000.  The  company  may,  therefore, 
be  regarded  as  in  a  fairly  sound  financial  position,  but 
we  are  very  doubtful  whether  li  per  cent,  is  sufficient 
provision  for  depreciation  in  an  undertaking  of  this 
kind. 


Continental    Mennoranda. 

Continental  Bourses  have  followed  very  much  the 
same  course  as  the  London  market.  General  business 
has  not  been  very  gopd,  sentiment  being  affected  by  the 
unfavourable  developments  in  America,  which  have 
caused  considerable  uneasiness  in  Pads,  Berlin,  and 
Amsterdam.  There  has,  however,  been  a  good  deal  of 
excitement  over  Rubber  and  Oil  shares,  which  appear 
to  be  attracting  the  Continental  public  nearly  as  much 
as  the  public  here.  But  there  is  this  difference  that 
the  public  here  who  have  made  money  took  an  interest 
in  the  market  either  long  before  the  boom  began  or 
in  its  earliest  stages,  and  most  of  the  shares  at  present 
prices  will  be  found  to  be  very  "  sticky."  It  is  at  all 
events  significant  that  the  French  papers  all  had  simul- 
taneous puffs  about  the  Rubber  market,  and  no  doubt 
there  are  several  promoters  quite  willing  to  spend 
money  for  such  a  purpose  in  the  hope  of  unloading 
blocks  of  shares.  In  Paris,  Russian  and  Brazilian 
issues  have  been  good,  but  Turkish  loans  after  showing 
some  strength  fell  off  in  connection  with  the  Albanian 
trouble.  A  Japanese  conversion  loan  is  expected  next 
week  under  Rothschild  auspices.  American  develop- 
ments had  more  influence  on  Berlin  than  Paris,  and 
the  German  Bourses  have  been  rather  melancholy 
owing  to  the  poor  reports  about  iron  and  copper.  The 
cotton  scandal  has  also  created  some  uneasiness,  and 
altogcVher  the  week  has  not  been  a  very  happy  one. 

Tlie  Japanese  and  Mexican  conversions  are  among 
the  many  talked  of  forthcoming  loans.  Tlie  former 
amounts  to  ;£r27,ooo,ooo  at  4  per  cent.,  to  replace  an 
equal  amount  of  5  per  cent,  internal  bonds,  and  is  to 
be  issued  early  next  month,  £^9,000,000  of  it  in  I^ndon 
and  the  rest  in  Paris  ;  whereas  the  Mexican  is  to  reim- 
burse the  5  per  cent,  loan  quoted  in  London  at  104  per 
cent.,  and  is  not  to  come  out  till  July.  And  after  these 
are  settled  the  conversion  of  the  5  per  cent.  Servian 
Stock  into  a  4  per  cent,  loan  is,  we  hear,  to  be  taken 
in  hand  by  Paris.  Other  loans  on  hand  or  meditated 
are  a  Turkish  one  for  ;£J7, 000,000  to  cover  that 
budget  deficit  of  ;^t68o,ooo,ooo,  and  Saxony,  which 
is  the  only  one  of  the  larger  German  Federated  States 
that  has  not  appeared  as  a  borrower  of  late — its  last 
issue  was  in  May,  1902 — now  wants  to  place  a  loan 
for  ;^r5, 000,000  at  a  probable  interest  of  3^  per  cent. 
.'Vustria's  issue  of  220  million  kronen,  which  has 
taken  so  long  and  such  argimient  to  fix,  is  at  last 
definitely  placed  in  the  hands  of  the  Post  Ofiice  Savings 
Bank  officials,  and  the  Rothschild  group  are  said  to 
have  declined  all  participation. 
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The  Handclsblad  states  that  attention  has  been  called 
lately  to  the  large  amounts  of  money  shipped  to  Brazil, 
which  is  believed  to  be  a  consequence  of  the  increased 
rubber  exports.  The  next  crop  is  estimated  at 
;£,40,ooo,ooo  at  least,  because  increased  production  is 
expected  from  the  Amazon  regions.  Brazil  has  caught 
the  fever.  VV^ages  for  rubber  labourers  have  suddenly 
gone  up  ;  they  arc  much  higher  than  those  offered  in 
other  industries,  and  as  a  result  dockers,  mechanics, 
sailors,  and  even  tram-conductors  are  all  trekking  to 
the  rubber  forests.  The  rubber  prosperity  has  come 
so  suddenly  upon  Brazil  that  it  is  hoped  a  lack  of 
workers,  and  consequent  high  wages,  will  not  prejudice 
the  crops. 

The  rejection  of  the  Suez  Convention  deprives  the 
I'-gyptian  Government  of  a  large  sum  which  it  cannot 
well  do  without.  Funds  must  be  procured  from  some 
other  source.  It  is  believed  that  negotiations  are  in 
(X)urse  for  a  loan  of  jj^i"  10,000,000,  the  only  guarantee 
being  the  (iovernmcnt  signature.  The  Porte  has  olfici- 
ally  declared  that  it  would  not  oppose  the  loan  in  ques- 
tion, but  that  details  would  be  necessary  before  the 
final  sanction  would  be  given.  The  visit  of  Sir  Ernest 
Cassel  to  Alexandria  is  evidently  connected  with  this 
loan.  It  is  believed  he  intends  arranging  for  this  loan, 
either  privately  or  with  a  group  of  which  the  Roths- 
childs and  the  Credit  Fonfier  Egyptien  would  be  con- 
spicuous members. 

Russia's  agrarian  position  has  improved  very  much 
during  the  last  three  years,  and  now  its  Government  is 
on  the  way  to  reorganise  the  distribution  of  the  land, 
so  that  the  soil  may  be  made  as  productive  as  possible. 
In  this  connection  M.  Arthur  Raffalovich  has  some  in- 
teresting remarks  to  make.  Up  to  now,  he  says,  the 
parts  cultivated  seem  to  have  been  the  worst,  and 
among  the  130  million  hectares  in  the  hands  of  peasant 
proprietors  about  one-half  was  either  incapable  of 
cultivation,  or  else  the  soil  was  extremely  poor.  In- 
security of  tenure  was  another  drawback  to  cultivation, 
lor  though  the  Russian  peasant  was  supposed  to  be 
emancipated  in  1861,  little  has  been  done  up  to  now  to 
improve  his  position.  But  the  last  three  years  have 
seen  great  changes  for  the  better,  and  the  Russian 
Land  Banks  Fn  particular  are  helping  towards  the 
improvement.  Previous  to  1908  the  great  drawback 
to  lending  was  the  difticulty  of  collecting  the  interest 
on  such  loans,  and  the  unpunctuality  was  attributable 
in  part  to  the  consequences  of  the  war  with  Japan,  and 
to  the  bad  harvests,  but  principally  to  the  agitation 
throughout  the  country. 

Since  calm  has  been  re-established  a  more  energetic 
policy  on  the  part  of  the  Russian  Peasant  Bank  and 
greater  facilities  to  the  people  who  wished  to  buy  land 
have  had  excellent  results.  The  sale  of  asjriculturnl 
machinery  is  on  the  increase,  and  in  igo8  ^£^5, 600, 000 
worth  was  bought,  against  ;£r4,8oo,ooo  in  1903,  the 
majority  of  the  rural  population  having  abandoned  the 
practically  obsolete  native  ploughs  for  iron  ploughs. 
M.  Kokovtzoff,  in  presenting  his  Budget  for  1910,  said 
that  the  new  machinery  contributed  to  increase  the 
crops,  for  instead  of  skimming  the  surface  the  new 
ploughs  go  deep  down.  It  is  true  that  the  ground 
purchasing  by  the  peasants  and  the  adoption  of  new 
methods  for  exploiting  the  soil,  requiring  greater 
capital,  have  contributed  to  retard  progress  in  the 
savings  banks'  deposits,  but  this  must  be  looked  upon 
not  as  a  calamity,  but  as  a  sign  of  awakening  economic 
energy  on  the  part  of  the  peasant  farmers. 

Germany's  intention  to  link  up  Teheran  with  the 
Bagdad  Railway  is  a  regular  throwing  down  the 
gauntlet.  Theoretically,  the  proposed  line  does  not 
touch  the  Caspian  Sea  basin,  but  it  cuts  the  most  im- 
portant commercial  routes  between  the  Caucasus 
Mountains  and  the  sea.  The  railway  would  cross  the 
Russian  sphere  of  influence,  and  would  seriously  hinder 
the  development  of  Russian  interests  in  the  most  fertile 
part  of  Persia.  However,  as  the  line  will  not  be 
opened  for  traliic  for  some  years,  the  question  is  a 
diplomatic  one  for  the  time  being.  The  concession 
acquired  by  Germany  for  running  steamers  on  Lake 
Urmia    is    more    important,    because  it   is  a  present 


threatening,  and  there  is  no  doubt  that  Germany  is" 
endeavouring  to  create  a  financial  sphere  of  influence 
in  Persia  by  every  means  in  its  power.  '  ' 

The  development  in  Japanese  industrial  entcrpn'siE:' 
makes  the  establishment  of  a  credit  bank  necessar-y.' 
As  things  are  currency  and  credits  are  arranged  bf 
the  Specie  Bank,  but  as  this  is  also  a  trading  bank,  it 
affords  no  special  convenience  to  industrial  enterprises' 
Borrowers  have  to  pay  about  100  per  cent,  interest  for 
money  lent  privately,  so  the  Hwantung  Government 
has  introduced  a  Bill  to  the  diet  with  regard  to  estab- 
lishing a  bank  in  Manchuria  on  the  model  of  the  Euro- 
pean State  banks. 

Pi.  s}ndicate  has  been  formed  in  Paris  to  establish 
a  bank  at  Buenos  Ayres  with  a  capital  of  ;^5,ooo,oo6. 

Insurance    News. 

A  circular  attached  to  the  report  of  the  London, 
Edinburgh,  and  Glasgow  Assurance  Company  states 
that  the  negotiations,  on  which  the  directors  have  been 
engaged  for  the  past  four  months,  for  the  transfer  of  the 
undertaking  and  assets  of  the  company  to  the  Pearl  Life 
Assurance  Company,  have  now  been  brought  to  a 
successful  conclusion.  Apparently  the  directors  have 
found  it  a  somewhat  difficult  matter  to  adjust,  judging 
■by  the  length  of  time  that  has  elapsed  since  the  news 
first  leaked  out  that  an  amalgamation  scheme  was  being 
discussed  with  the  Pearl  directors.  The  substance  of 
the  arrangement,  quite  shortly  stated  so  far  as  it  affects 
shareholders,  is  that  the  Pearl  is  to  take  over  the  under- 
taking as  a  going  concern  as  from  January  i  last,  and  in 
consideration  thereof  the  Pearl  Company  binds  itself  to 
allot  to  the  London,  Edinburgh  Company  300,000  fully 
paid  6  per  cent,  cumulative  preference  shares  of  £1  each, 
and  to  pay  in  addition  ^131,188  in  cash.  The  Pearl 
will  also  add  ;^i  10,000  to  the  life  assurance  fund  of 
the  absorbed  company.  A  striking  illustration  of 
the  advantage  to  the  shareholders  of  the  London, 
Edinbur<;h  Company  to  be  derived  from  the 
transaction  is  obtained  by  comparing  the  in- 
come earned  during  1909  (viz.,  ^8,546)  with  the 
income  which  will  be  earned  by  the  capital  to  be 
received  from  the  Pearl  Company,  which  is  calculated 
at  ^20,900.  It  is  proposed  to  give  to  the  shareholders 
an  opportunity  of  purchasing  the  Pearl  shares  at  a  fair 
and  reasonable  market  value  to  be  fixed  by  the  directors, 
and  of  paying  for  such  shares  out  of  the  cash  payable  to 
them  as  members  of  the  London  and  Edinburgh  office. 
The  directors  think  that  it  is  not  taking  too  favourable  a 
view  of  the  result  of  the  transaction  to  say  that  it  will 
place  the  shareholders  of  the  absorbed  company  in  a 
position  which  it  would  have  required  many  years  of  the 
most  successful  work  to  attain  under  ordinary  circum- 
stances. The  advantage  to  the  Pearl  lies  in  the 
acquisition  of  a  large  business  which  it  will  be  able  to 
conduct  with  its  present  head  oflTice  machinery  at  very 
little  increase  of  cost.  The  funds  of  the  joint  concern 
will  reach  ;^6,ooo,ooo,  and  the  premium  income  ought 
to  be  well  over  2i  millions. 

With  reference  to  the  question  as  to  the  terms  on 
which  officials  in  East  Africa  and  in  the  West  African 
colonies  could  insure  their  lives,  the  Under-Secretary 
of  State  for  the  Colonies  stated,  in  reply  to  a  question 
addre.'^sed  to  him  in  the  House  of  Commons  a  few  days 
ago,  that  in  the  case  of  Uganda  and  Nyassaland,  the 
additional  premium  ranged  up  to  2  per  cent,  of  the  sum 
assured,  while  in  West  Africa  the  additional  rate  imposed 
appears  to  vary  from  3  per  cent,  upwards.  With  regard 
to  the  Government  scheme  for  West  Africa,  nothing 
definite  has  yet  been  formulated,  but  in  view  of  the 
above  statement  with  regard  to  the  high  cost  of  assur- 
ance, there  is  no  doubt  that  something  will  ba\'e  to  be 
done  in  the  near  future  to  help  those  who  now  have  to 
submit  to   so  heavy  a  handicap. 

It  has  been  decided  to  form  a  Lloyd's  Fire  and  Non- 
Marine  Underwriters'  Association  on  the  lines  of  a 
similar  association  launched  a  few  montlis  ago  to  deal 
with  marine  risks.  At  the  present  time  a  very  large 
amount  of  fire,  accident  and  general  business  is  being 
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transacted  at  Lloyd's,  and  a  considerable  amount  of 
support  has  been  promised  for  the  new  association. 

A  new  item  is  appearing  in  the  published  accounts 
of  fire  offices,  showing  the  amount  of  contributions  to 
fire  brigades.  In  the  case  of  the  Alliance  this  item  has 
hitherto  been  included  with  the  losses,  but  Lord 
Rothschild  explained  at  the  meeting  that  he  con- 
sidered the  change  was  an  undoubted  advantage, 
because  the  public  would  learn  what  a  large  amount 
of  money  fire  insurance  companies  contributed  to 
fire  brigades,  and  how  out  of  their  profits  the  companies 
saved  property  which  was  not  insured  with  them.  In 
several  other  respects  the  accounts  of  the  Alliance  were 
presented  this  year  in  a  somewhat  novel  and  unaccus- 
tomed form  ;  this  has  been  done  in  accordance  with  the 
Assurance  Companies  Act,  although  that  Act  will  not 
come  into  eflfect  until  July. 

An  ingenious  scheme  has  been  devised  by  the  National 
General  Insurance  Company  to  meet  the  losses  to  which 
principals  of  private  schools  are  particularly  liable. 
Under  this  scheme  compensation  will  be  paid  should 
losses  arise  owing  to  a  school  being  compulsorily  closed 
through  an  outbreak  of  epidemic  disease,  or  should  a  fire 
occur  and  cause  a  diminution  in  the  profits. 

There  is  one  form  of  assurance,  lapidly  increas- 
ing in  popularity  and  importance,  to  which  the  Scot- 
tish Provident  Institution  invites  special  attention, 
namely,  savings  fund  policies  for  children.  Under 
this  scheme  the  parent  or  guardian  of  a  child  can  effect  a 
policy  on  its  life,  the  assurance  being  deferred  until  age 
21.  The  premiums  payable  are  low,  and  are  so  calcu- 
lated that  .on  the  child  coming  of  age  there  are  various 
options,  any  one  of  which  may  be  taken  advantage  of 
by  the  holder  of  the  policy.  Should  cash  be  required 
the  premiums  would  be  returned  with  compound  interest 
at  2j  per  cent. 

The  Home  Office  has  been  in  communication  with 
the  Isle  of  Man  authorities  as  to  the  possibility  of  bring- 
ing the  Manx  workmen  within  the  scope  of  the  Work- 
men's Compensation  Act,  but  apparently  there  has  not 
been  any  strongly  pronounced  demand  on  the  part  of  the 
people  of  the  island  for  such  a  measure.  The  Employers' 
Liability  Bill,  introduced  by  the  Government  in  1901, 
was  rejected  by  the  Manx  House  of  Keys. 


The   Week   in  Mines. 


Gold  and  Finance  Shares. 
Mining  markets  continue  to  cut  a  rather  poor  figure. 
Public  business  appears  to  have  come  to  a  dead  stop, 
and  dealers  in  the  various  sections  look  with  envious 
eyes  towards  the  more  fashionable  Rubber  and  Oil 
departments,  which  have  been  dividing  practically  all 
the  trade  between  them.  During  the  first  part  of  the 
week  there  was  the  carry-over  to  attend  to,  and 
although  no  actual  difficulty  was  experienced  in  con- 
tinuing bargains,  the  shifting  of  funds  to  other  markets 
led  to  a  certain  amount  of  restriction,  and  there  was 
evidence  of  closing  out  in  more  than  one  direction.  The 
speculative  account  has  been  somewhat  reduced  as  the 
result  of  recent  sales,  but  it  is  still  fairly  extensive,  and 
may  have  to  be  further  curtailed  before  the  position  be- 
comes thoroughly  healthy.  In  the  circumstances  it  is 
a  little  surprising  that  prices  have  not  displayed  still 
greater  weakness,  and  the  readiness  with  which  the 
leading  things  rallied  in  the  middle  of  the  week,  when 
the  slackening  oft"  in  the  Rubber  division  encouraged 
insiders  to  offer  more  support,  helped  to  put  the  market 
in  better  spirits.  At  the  opening  the  market  was  quietl\- 
firm,  and  such  things  as  Durban  Roodepoort  and  Prim- 
rose received  attention  on  more  satisfactory  news  re- 
garding the  position  of  the  mines,  and  Ansjlo-French 
Exploration  were  helped  by  the  report,  which  discloses 
a  very  encouraging  position.  The  annual  statement 
also  helped  South-West  Africas,  and  there  was  some 
option  dealing  in  leading  counters  on  French  account, 
so  that  the  early  dulness  gradually  gave  place  to  a 
harder  tendency.  Goldfields  were  prominently  strong, 
owing  to  the  rise  in  Shamva  Mines,  but  Modders  re- 
mained dull.      Robinson  Deep  advanced,  and  it  mav  be 


noted  that  the  improvement  in  the  monthly  returns  is 
being  maintained. 

Rhodesians  ANi>  Diamonds. 

Stale  bull  realisations  before  the  carry-over  caused 
the  Rhodesian  market  to  open  with  a  weak  tendency, 
and  with  one  or  two  prominent  exceptions  prices  gave 
way.  The  speculation  for  the  rise  in  this  section  is 
still  much  too  heavy,  and  it  looked  as  though  prices 
were  being  kept  back  by  fears  that  any  sharp  improve- 
ment would  give  an  opportunity  to  those  who  have 
been  awaiting  a  more  favourable  market  on  which  to 
sell.  The  Banket  group  managed  to  attract  a  fair 
amount  of  support,  and  the  Goldfields  .Xbercorn  sub- 
sidiary, the  Shamva  Mines,  pulled  up.  Rhodesian 
Bankets  appear  to  have  been  bought  on  dividend  talk, 
and  Eldorados  derived  benefit  from  the  quarterly  circu- 
lar indicating  very  satisfactory  developments.  The 
weakest  shares  at  the  opening  were  Surprise,  Wan- 
derers and  Selukwes,  the  last-named  becoming  very 
nominal,  but  when  the  market  pulled  itself  together 
the  rally  was  well  spread,  and  embraced  nearly  every- 
thing of  consequence.  Bears  appeared  to  be  covering 
with  some  freedom,  and  the  market  in  the  lower-priced 
things  became  freer,  but  so  far  the  public  gives  no  sign 
of  putting  any  cash  into  the  market.  Diamonds  shares 
have  been  quiet  and  uncertain,  and  are  not  in  favour 
with  speculators  just  now. 

West  Africans  ani>  .Xistrai.asians. 

There  still  seems  little  chance  of  an  early  revival  in 
the  West  African  department,  and  dealers  allow  prices 
to  go  their  own  way.  An  attempt  to  give  Fanti  Consols 
a  lift  on  the  strength  of  the  statements  made  at  Tues- 
day's meeting  met  with  very  qualified  success,  but  the 
chairman  made  some  encouraging  remarks  regarding 
the  Prestea  Block  "  A,"  in  which  the  company  has  a 
large  interest,  and  the  shares  of  the  mining  enterprise 
came  into  request.  It  is  ho{>ed  that  crushing  will  be 
resumed  ini  about  three  months'  time,  whfen  the  ore 
rescr\'es  should  amount  to  500,000  or  600,000  tons. 
Gold  Coast  Amalgamated,  Fanti  Mines,  Wassau  and 
some  of  the  out-of-the-way  things  also  went  up,  but 
the  gains  did  not  represent  much  business.  West 
Australians  were  on  the  dull  side,  and  little  or  nothing 
went  on  among  Broken  Hills.  Cable  advices  are  to 
the  effect  that  mining  and  milling  have  been  resumed 
on  the  Broken  Hill  Block  10.  In  tho  New  Zealand 
list  Waihis  rose  J,  but  quickly  lost  it  again  on 
rumours  of  a  "  creep  "  in  the  mine. 

Copper,  Tin  .\nd  Miscet.laneois. 

Copper  shares  have  been  steadier  than  might  have 
been  expected  in  view  of  the  very  uncomfortable  out- 
look in  the  States  and  the  accumulating  evidence  that 
trade  there  is  on  the  down  grade.  The  metal  was  weak, 
and  share  prices  showed  early  dulness,  but  a  recovery 
soon  set  in,  and  final  movements  were  insignificant. 
Tm  shares  moved  narrowly.  In  the  Miscellaneous 
group  Mexico  of  El  Oros  went  back,  although  the  latest 
development  news  reads  well,  and  the  recent  rise  in 
Camp  Birds  was  followed  by  profit-taking.  Lenas  and 
Russian  minings  were  good,  but  Kyshtims  relapsed. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ei\r  be  responded  to  ii-ithout  first  consulting 
the  Investors'  Review. 

Geduld  Proprietary. — Shareholders  of  this  company  are 
familiar  with  the  serious  difficulties  that  had  to  be  contended 
against  during  the  past  year  consequent  on  the  inrush  of  water. 
Energetic  steps  were  taken  to  overcome  the  trouble,  and 
milling  operations  might  have  commenced  in  September  last 
except  for  the  unfortunate  shortage  of  native  labour.  It  was 
not  until  the  beginning  of  February  last  that  the  company 
was  able  to  secure  sufficient  natives  to  enable  it  to  supply 
enough  ore  to  keep  a  portion  of  the  battery  going.  However, 
the  period  of  enforced  idleness  underground  was  utilised  to 
carry  out  much  useful  work  on  the  surface,  including  an 
increase  in  the  capacity  of  the  reduction  plant  from  11,000  to 
i;;,5oo  tons  per  month.  Capital  expenditure  for  the  year  was 
^127,065,  and  the  cost  of  dewatering  the  mine  was  ;f4i,253, 
which  has  been  written  off  share  premium  account.  Developed 
ore  reserves  at  the  end  of  the  year  were  3q8,8oo  tons  compared 
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with  268,214  tons  at  the  ©nd  of  the  previous  year,  th«  average 
assay  value  being  11. 61  dwts.  In  addition  there  are  indicated 
reserves  of  97,315  tons  averaging  9.5  dwts.  The  addition  of 
one  tube  mill  would  increase  the  capacity  of  the  reduction 
plant  to  17,000  tons  per  month,  and  the  plans  for  this  and 
the  necessary  extension  of  the  cyanide   plant  are  in  hand. 

Bantjes  Consolidated  Mines.— A  good  deal  of  solid  work 
was  accomplished  on  this  property  during  the  past  year,  but 
the  putting  of  the  underground  workings  in  order  and  pushing 
shaft-sinking  and  development  to  the  necessary  extent  to  en- 
sure an  adequate  ore  reserve  at  the  commencement  of  milling 
0[>erations  have  been  hampered  by  a  shortage  in  the  supply  of 
native  labour.  For  this  reason  in  September  last  the  directors 
determined  to  proceed  with  the  work  o^  enlarging  the  plant 
from  a  io,ooo-ton  to  a  20,000-ton  unit,  and  defer  the  com- 
mencement of  crushing  until  such  time  as  a  permanent  supply 
of  labour ^an  be  reasonably  ass-ured.  In  the  interval  develop- 
ment work  and  the  construction  of  the  additional  plant  have 
been  energetically  pushed  with  a  view  to  having  the  latter  in 
readiness  by  July  next.  During  the  last  quarter  of  the  year 
the  supply  of  labour  has  increased,  and  every  effort  is  being 
made  to  attract  natives  to  the  mines.  Ore  reserves  at  Decem- 
ber 31  last  were  537,805  tons,  worth  7.68  dwts.  per  ton,  and 
in  addition  there  are  287,727  tons  of  unpayable  south  reef  at 
3.52  dwts.  and  89,779  tons  of  main  reef  and  leader  at  3.16  dwts. 
A  fresh  capital  issue  has  just  been  announced. 

Meyer  and  Charlton  Gold  Mlning. — For  the  year  1909 
this  company  crushed  157,943  ^"ns  "f  ore,  yielding  gold  to  the 
value  of  ;<,2i9,822,  equal  to  ;^i  7s.  io.o27d.  per  ton,  against 
working  expen.ses  of  2i36,S57  or  17s.  3.503d.  per  ton,  leaving 
a  profit  on  mining  of  ;i'83,265,  equal  to  los.  6.524d.  The  re- 
covery shows  a  decrease  of  3s.  4.i39d.  as  compared  with  the 
preceding  year,  due  to  the  reduced  number  of  faces  available 
for  stoping  operations  prior  to  the  acquisition  of  the  addi- 
tional claim  area.  Including  the  sum  brought  forward  the 
amount  available  for  dividend  is  _^i5i,629,  from  which  two 
dividends  amounting  to  ;^65,ooo  or  45  per  cent,  have  been 
provided.  The  sum  carried  into  the  current  year  is  £7S,gsS- 
Payable  ore  reserves  at  December  31  last  are  estimated  at 
296,435  milling  tons  of  an  average  value  of  8.0  dwts.  per  ton, 
or  an  increase  of  66,387  tons  and  1.59  dwts.  on  the  previous 
year's  figures.  The  acquisition  of  further  claims  from  the 
Lark  Syndicate  in  order  to  prolong  the  life  of  the  property  took 
place  during  the  year,  and  the  directors  look  forward  to  good 
results  from  the  fresh  ground.  The  capital  now  amounts  to 
;^20o,ooo,  and  property  account  stands  at  ^^421, 544. 

RooDEPOOST  United  Main  Reef. — During  the  past  year  the 
undertaking  of  the  Roodepoort  Gold  Mining  Company  was  ac- 
quired and  the  capital  increased  accordingly.  Total  revenue 
from  all  sources  was  ;f  319,810,  and  the  operating  expenses  were 
^^222,384,  leaving  a  gross  profit  of  ^^97,425.  Two  dividends 
aggregating  iy%  per  cent,  absorbed  _£8o,5oo,  and  ;^57,268  is 
carried  forward  against  ^49,810  brought  in.  Ore  crushed  was 
212,197  tons,  yielding  gold  to  the  value  of  ;^3i3,628  or 
2gs.  6.72id.  per  ton,  and  working  costs  were  20s.  n.522d.  per 
ton,  so  that  the  gross  profit  from  mining  operations  was  ;^9i,244 
or  8s.  7.i99d.  per  ton.  Average  working  costs  were  slightly 
higher  owing  to  the  floods  in  the  early  part  of  the  year  and  the 
inefficiency  of  new  native  labourers.  Ore  reserves  in  the  old 
or  Roodepoort  United  section  of  the  property  are  estimated  at 
i  312,300  tons  of  an  average  value  of  7.7  dwts.,  in  addition  to 
>  which  there  is  a  considerable  tonnage  of  developed  and  par- 
l.  tially  developed  ore  in  the  newly-acquired  section  of  the 
i)  mine,  most  of  which  is  expected  to  prove  payable.  Consider- 
able progress  has  been  made  with  the  preparations  for  the 
very  considerable  expansion  of  the  company's  operations,  which 
was  undertaken  consequent  upon  the  acquisition  of  the  pro- 
perty of  the  Roodepoort  Gold  Mining.  All  foundations  for  the 
new  mill  of  100  heavy  stamps,  tube  mills,  and  equivalent 
cyanide  plant  have  been  completed,  and  the  tube  mills  arid 
cyanide  tanks  are  in  course  of  erection. 

New  Goch  Gold  Mines. — The  year  1909  marked  an  im- 
portant stage  in  the  history  of  this  company.  The  finances 
were  rearranged  and  put  in  order,  and  the  dividend  period 
was  reached.  Profit  from  all  sources  was  ^f  153,062,  and  after 
writing  off  ;f  15,526,  the  year's  expenditure  on  mine  equipment, 
and  adding  ;ri 23,391  brought  forward,  the  disposable  sum  is 
£260,^26.  The  dividend  of  10  per  cent,  took  ^^55,000,  a  sum 
of  ^122,750  was  applied  in  redemption  of  debentures,  ;£'24,46o 
was  set  aside  for  capital  expenditure,  and  ^^24,800  is  carried 
forward.  Ore  crushed  was  296,870  tons,  yielding  gold  to  the 
value  of  ;^394,874  or  26s.  7.23d.  per  ton,  and  working  costs 
amounted  to  ^^243, 112,  equal  to  16s.  4.54d.  per  ton,  leaving  a 
gross  profit  from  mining  operations  of  ^^151, 762,  or  los.  2.69d. 
per  ton.  Payable  ore  reserves  are  put  at  586,769  tons  of  an 
average  mine  value  of  6  dwts.,  exclusive  of  191,595  tons  of  an 
average  of  2.q  dwts.  There  are  also  93,659  tons  of  ore,  to  which 
no  definite  value  can  be  allotted,  but  which  are  believed  to  be 
jiayable. 

New  Steyn  Estate  Gold  Mines. — It  is  clearly  the  intention 
of  the  directors  of  this  company  to  pursue  an  energetic  forward 
policy.  Since  the  close  of  the  financial  year  on  December  31 
la.st  they  have  purchased  approximately  220  claims  situated 
immediately  to  the  south  of  the  Durban  Roodepoort  Deep  and 
the  Roodepoort  Central  Deep  and  adjoining  the  North-Eastern 
portion  of  the  company's  mynpacht  on  Vlakfontein.  The 
directors  are  also  in  negotiation  for  the  acquisition  of  addi- 
tional mining  ground  in  the  vicinity  with  the  view  of  con- 
solidating the  n&w  interests   with   the   existing  property  of  the 


company  into  an  exceptionally  large  mining  proposition.  It  i» 
anticipated  that  the  scheme  (including  the  provision  of  the 
additional  working  capital  required)  will  be  formulated  in  the 
near_  future.  In  the  meantime  the  company  has  disposed  of 
its  shareholdings  at  a  good  profit  and  now  has  over  ;^34o,ooo 
in  cash.  Nett  profit  for  the  year  was  jCs^S>  making  the  toUl 
credit  ^69,925,  out  of  which  the  directors  have  decided  to  pay 
a  dividend  of  15  per  cent.,  absorbing  ;f45,ooo. 

West  Rand  Consolidated  Mines.— The  details  of  the  big 
detoenture  issue  made  by  this  undertaking  during  the  year 
ended  Decemiber  31  last  have  already  been  riven  and  need  not 
be  repeated.  The  funds  provided  by  the  first  instalment  have 
released  the  profits  from  milling  operations  during  the  last 
sixteen  months  for  dividend  purposes,  and  the  balance  will 
be  ainple  to  cover  the  additional  capital  expenditure  on  plant, 
machinery  and  mine  development  necessary  to  enable  the  com- 
pany to  expand  its  operations  in  view  of  the  large  mining 
area  of  close  up)on  2,000  reef-bearing  claims.  In  the  past 
twelve  months  the  tonnage  crushed  was  212,060,  yielding 
;^273,632  in  gold,  equal  to  253.  9.684d.  per  ton.  Working  ex- 
penditure was  19s.  i.725d.  per  ton,  leaving  a  profit  from  mining 
operations  of  ;^7o,652.  Including  the  sum  brought  for- 
ward, the  nett  balance  is  ;C95,i73.  out  of  which  a  dividend 
"f  3%  pc  cent,  or  9d.  per  share  has  been  paid,  leaving  ;£2o,944 
to  be  carried  out.  Payable  ore  reserves  are  estimated  at 
826,631  tons,  of  which  776,429  have  an  average  assay  value  of 
6.36  dwts.  over  a  stoping  width  of  45  inches.  No  definite  value 
can  be  assigned  to  the  remaining  50,202  tons,  as  sufficient 
data  is  not  available.  The  company  has  suffered  considerably 
from  labour  shortage,  but  the  position  is  now  much  improved 
and  the  now  20  stamps  were  dropped  in  the  early  part  of 
March. 

Anglo-French  Exploration.— This  undertaking  has  experi- 
enced many  vicissitudes  during  its  20  years  of  existence,  but  it 
is  on  the  high  road  of  prosperity  once  more,  and  makes  a  tip- 
top display  for  the  year  ended  December  31,  1909.  The 
revenue  from  dividends,  interest,  loans,  &c.,  does  not  show 
much  increase  compared  with  the  previous  year  at  a  total  of 
^53,369,  but  the  profits  realised  by  sales  of  shares  and  deben- 
tures made  a  big  jump  foiward  to  ;t25o,653,  so  that  the  revenue 
from  all  sources  was  ;f304,022,  against  ;^i_33>68i  in  1908  and 
;£59,695  in  1907.  Nett  balance,  after  writing  off  ;^48,i49  for 
realised  losses,  was  ;£^242,333,  exclusive  of  ^42,475  brought  for- 
ward, but  the  directors  restrict  the  increase  in  the  dividend  to 
2]4  per  cent.,  making  i2j^  per  cent,  instead  of  10  per  cent. 
They  do  this  in  order  to  place  ;f  100,000  to  reserve,  as  they  con- 
sider that  a  fund  should  gradually  be  built  up  out  of  the  realised 
profits  of  prosperous  years  to  replace  the  heavy  writings  off  in 
the  three  unfavourable  years  to  the  end  of  1907.  The  usual 
valuation  of  the  shareholdings  at  the  end  of  the  year  showed 
a  surplus  of  ^'467,000  as  compared  with  ;f333>ooo,  and  it  may 
be  noted  that  the  assets  include  cash  or  its  equivalent 
;^505,ooo,  temporary  investments  in  high-class  securities 
;^98,5oo,  loans  and  debentures  ;f5i,Soo,  shares  yielding  a  divi- 
dend" ^319,000,  and  shares,  options,  and  properties  which  have 
not  yet  reached  the  dividend-paying  stage,  £^93,000. 

Witwatersrand  Township  Estate  and  Finascf..— The  past 
year's  business  resulted  in  a  nett  realised  profit  of  £2<),7tS,  and 
this,  together  with  profits  earned  but  not  yet  actually  realised 
in  cash,  justified  the  declaration  of  two  dividends  of  10  per 
cent.  After  providing  for  these  distributions  the  balance  car- 
ried forward  is  ;f  165,575  against  /i79,365  brought  in.  Invest- 
ments in  property  stand  at  £$2,628  or  a  decrease  of  ^23iSSS> 
resulting  almost  entirely  from  the  sale  of  the  Pretoria  proper- 
ties, and  the  inve.stments  in  shares  amount  to  ;C9o, 201,  which 
amount  is  very  largely  accounted  for  by  the  holding  in  Pre- 
toria Townships  acquired  by  the  sale  of  the  Pretoria  pro- 
perties just  referred  to.  Bonds,  loans,  &c.,  amount  to  ^120,534, 
and  are  described  as  all  well  secured,  yielding  satisfactory  rates 
of  interest.     Stands  unsold  amount  to  ;£50,996. 

Australian  Deep  Leads.— This  company,  wisely  we  ^ink. 
has  decided  not  to  sink  any  more  money  in  the  Deep  htaaa  of 
\ictoria,  but  it  remains  to  be  seen  whether  its  venture  into 
Maikop  oil  promotion  will  retrieve  its  fortunes.  The  Moorlort 
Goldfields  and  the  Victoria  Deep  Leads,  in  which  the  company 
is  largely  interested,  have  also  decided  to  invest  part  of  tbeir 
funds  in  the  Markop  oil  field.  The  present  assets  of  the  Am- 
tralian  Deep  Leads  in  cash  and  shares  of  the  London  and 
Maikop  Oil  Corporation  are  said  to  be  worth  about  /loo.ooo,  or 
2s.  per  share.  It  has  now  been  arranged  with  the  directors  of 
the  London  and  Maikop  Oil  Corporation  to  sell  five  of  the  plols 
belonging  to  the  company  for  ^^125,000,  pa>-able  as  to  10  per 
cent,  in  cash  and  the  remainder  in  fully-i^id  shares  of  a  new 
company  to  be  formed  to  take  over  the  plots  and  the  under- 
taking of  the  Australian  Deep  Leads.  The  company  will  be 
called  the  Australian  Maikop  Oil  Company,  and  will  haw  a 
nominal  capital  of  ;£275,ooo  in  is.  shares.  IVesent  shareholders 
are  to  receive  one  fully-paid  share  of  as.  in  the  new  compAnr 
for  each  share  held,  and  /so.ooo  cieh  for  further  working 
capital  will  be  provided  for  the  now  company  by  the  issue  of 
500,000  shares  of  2s.  each  at  par. 

"  Golden  Horse  Shoe  Est.4TTs.— This  Wes*  Aastralian  mine 
continues  to  display  highly  satisfactory  results,  altboagh  l«s« 
year  a  larger  tonnage  was  treated  for  a  smaller  T>»ld  in  gold. 
Quantity  sent  to  the  mills  was  363,361  tons  for  a  ballioD  return 
of  /■6o6,3i6,  including  /o,i68  for  slag  shipped  to  smelters. 
TctaS  expenditure  was  £2^3,^7''  including  mine  developmert 
/aS.aia  and  amount  written  off  plant,  machinery  and  buildings 
^14,730,  and  the  nett  profit  is  jCni.Syo  or  practically  the  saaa 
as  for  the  previous  tweh-e  months.     Fmm  this  three  dividends 
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aeereeating  i6s.  per  share  have  been  declared,  and  £i(>,o-^o  is 
cirried  forward  against  ;f 23.200  brought  in.  Ore  reserves  at 
the  end  of  the  year  were  1,071,638  tons,  containing  593,924  ozs. 
of  gold.  In  view  of  the  gocd  developments  at  the  2,000  ft.  and 
2,600  ft.  levels  on  the  eastern  boundary  and  the  increased  re- 
serves promised  by  these  developments,  arrangements  have  been 
ma,de  to  push  ahead  with  the  opening  up  of  the  ore  bodies  in 
the  lower  levels,  and  at  the  same  time  increase  the  capacity  of 
the  treatment  plant,  so  as  to  bring  its  efficiency  to  a  point  equal 
to  200  head  of  stamps  under  existing  conditions. 

DIVIDENDS     ANNOUNCED. 

MINES. 
Ducktown  Sulphur,  Copper,  and  Iron.— A  final  at  the  rate  of 
5  per  cent  per  annum,  making  10  ptr  cent,  for  1909. 
Salisbury.  — 2s.  per  share. 
Talisman  Consolidated.— is.  6d.  per  share. 

MISCELLANEOUS. 

Anglo-Egyptian  Bank.— Interim  o(  5s.  per  share,  being  at  the 
rate  of  10  per  cent,  per  annum  for  half-year  ended  Feb.  28. 

Anglo-Russian  Trust.— Interim  of  is.  per  share. 

Broxburn  Oil— At  the  rate  of  10  per  cent.,  against  174  per  cent. 
a  year  ago,  writing  /i5,i84  off  depreciation,  carrying  /7,754 
forward. 

Canada  Cement.— if  per  cent,  on  the  preference  shares  for  cur- 
rent quarter. 

Canadim  Bank  of  Commerce  — Usual  quarterly  at  the  rate  of 

9  per  cent,  per  annum  for  three  months  to  Mav  31. 

Ci'y  of  Buenos  Ayres  Tramways.— is.  3d.  per  share  for  three 
months  ended  March  31. 

Colombo  Electric  Tramways  and  Lighting.— 6  per  cent,  for  1909, 
placing  £']  300  to  reserve,  and  carrying  ;f2,200  forward. 

Colorado  Nitrate —Interim  of  2s.  6d.  per  share. 

Eastern  Ext-nsion  Au-traUs'a  and  China  Telegraph. — 2S.  6d.  per 
share  for  quarter  end«=d  Dec.  31,  also  a  bonus  of  4s.  per  share, 
making  7  p  r  cent,  for  the  year. 

Eastern  Telegraph.-  Final  of /i  5s.  per  cent,  and  a  bonus  of  £i 
per  cent  ,  m  iking  7  per  cent,  for  the  vear  ended  Viec.  31. 

Holland  and  HoUaid.  — 11  per  cent,  per  annum  on  ihe  ordinary 
shares  for  half-year,  making  gj  per  cent,  for  the  year,  carrying 
jf8i3  lorward. 

James  Snip^tone  and  Sons.— 10  per  cent,  on  the  ordinary  shares 
for  the  year,  placing  ;f  24,000  to  reserve,  and  carrying  ^2,994 
forward. 

Joseph  Baker  and  Sons.— 3s.  per  share  on  the  ordinary  shares 
for  the  year,  allowing  ;£4,8oo  for  depreciation  and  carrying  ;f4,246 
forward. 

Lisbon  Electric  Tramways.— Final  of  3  per  cent,  lor  year  ended 
DfC.  31. 

Liveipool  and  London  and  Globe  Insurance. — 22s.  on  each  £2 
of  stock,  maktng  38s.  for  the  year. 

Liverpool  Nitrate.— Interim  of  7s.  6d.  per  share. 

Na'imal  Safe  Deposit —Interim  of  4  per  cent,  per  annum  on 
the  ordinary  shares  for  half-year,  payable  May  2. 

New  Tamarugal  Nitrate.— Interim  of  2\  per  cent. 

Nobel-Dvnainite  Trust  —At  the  late  of  8  per  cent.,  together 
with  an  additional  bonus  of  2  per  cent. ,  for  year  ending  April  30, 
placing  /.lo.oo  1  to  reserve,  and  orrying  It^o  >  forward. 

Sungei  Kap^r  Rubber.— Final  of  5s.  per  share,  making  32^  per 
cent,  for  y  ar. 

Untted  Instance— For  half-year  ended  March  31  at  the  rate  of 

10  p  r  cent,  per  annum. 

West  I  dia  and  Panamaf  Telegraph.- 6^-.  per  share  on  first  pre- 
ferenc-'  for  six  months  10  Dec.  31,  and  gs.  per  share  on  second  pre- 
ference on  account  of  divide^  d    accrued  to  Dec.  37. 

MINING     RETURNS. 

Broken  Hill  Proprietary  Block  14  — 2,219  tons  carbonate  ore, 
containing  710  ions  If  ad  and  32.592  ozs  silver. 

Broken  Hill  South  Silver.-27,66i  tons  produced  concentrates 
containing  3.089  t  ns  lead  «nc  9f,o82  ozs.  silver. 

Diifl  Develiipment. — Week  April  16,  90  ozs. 

Hyderabad  (Deccan). — Output  of  coal,  40,690  tons,  as  compared 
with  35,^15, 

Invtrne^s  Railway  and  Coal.— 23.397  tons;  increase.  7,638  tons. 

Jumbo. — Total,  8042  ton^.  2,995  ozs  ;  value,  ^12,726. 

Mount  Lyell.— 31091  tons  ore  treated;  in  adriitx  n,  10  Ions  of 
purchised  ore.  Conveitcrs  produce!  708  tons  bliter  (opper  con- 
taining, cop.ier,  700  lon^  ;  silver.  53  188  ozs.  ;  g  ild.  999. 

Pni  1  Diamond. — Diamonds  f..und  341;  weight  in  carats  509J; 
sold  fi  r  £z.(sa,(i. 

Raub  Mine.— 4,160  'ons.  1,375  o^^- 

Spassky  Copper. — Bar  copper  produced  14,200  poods,  equal  to 
228.94  tons. 

Stratton's  Independence. — 2169  tons,  averaging  24  dwt.  17  gr. 
per  Ion  ;  dump  ore  milled,  6,600  tons  ;  profit,  $12,660. 

Vryheid  (Naal) — Week  April  23,  2,600  tons. 

Waihi  Grand  Junction.- 5,247  ions;  yield,  ^7, 830. 


A  little  pamphlet  has  been  issued  by  the  Clerical,  Medical, 
and  General  Life  Assurance  Society  calling  attention  to  the 
new  scale  of  increased  estate  duties  and  pointing  out  that  a 
clause  can  be  inserted  in  its  policies  enabling  the  society  to 
pay  the  sum  assured  in  whole  or  in  part  to  the  Inland  Revenue 
authorities  in  discharge  of  the  estate  duty.  Attention  is  also 
called  to  the  fact  that  income-tax  is  not  charged  on  premiums 
paid  by  a  person  for  policies  on  his  own  life. 


Answers  to  Coppespondents. 

*«*  A  Koy  to  these  Answers  tv///  be  posted  early 
each  u/eek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.   for  three  months. 

Deposits  against  future  queries  may  be  lottg^d 
with  the  Publisher. 

C.  J.  M. —  (i)  The  busine  s  is  liable  to  violent  fluctuations,  but 
is  sound  enough,  and  the  shares  seem  a  fair  speculation.  (2)  This 
company  is  not  making  much  progress,  and  has  a  good  deal  of 
competition  to  meet.  The  stock  is  therefore  speculative,  and 
although  it  yields  a  fair  return  at  the  present  price,  there  is  not 
much  prospect  of  appreciation.  (3)  A  good  companv.  and  the 
recent  ama'gamatio»s  ought  to  give  it  a  very  good  chance  (4)  Out- 
look is  very  poor,  and  the  shares  are  not  worth  touching.  (5) 
Somewhat  fully  priced  now,  aUhouah  the  newly  acquired  property 
is  said  to  promise  well.  Worth  picking  up  at  305.  or  under.  (6)  A, 
very  fair  purchase  at  present  price.  Order  of  merit  in  first  groap, 
3,  2,  1.4:  in  second,  6.  5. 

D.  A.  C  — (i)  The  company  is  having  a  vervhard  struggle,  and 
the  recent  di-covery  is  not  in  its  favour.  You  appear  to  have 
bought  at  the  very  lop,  and  although  there  is  not  much  prospect  of 
your  price  being  reached  again,  you  might  continue  to  hold  on  the 
chance  of  some  recovery  if  the  market  should  become  active.  (2) 
You  have  got  a  nasty  loss  here,  which  we  hesitate  to  advise  you  to 
cut.     Hold  on  a  little,  the  price  may  recover. 

A.  L.  C. —  There  is  such  a  company  as  you  mention,  which  was 
registered  in  Guernsey  in  1905.  but  no  particulars  are  obtainable. 

W. — The  shares  have  now  fallen  below  the  price  you  mention. 
Sell  on  any  good  recovery. 

C.  H.  M.  C. — We  think  you  should  sell,  but  do  not  altogether 
approve  of  the  suggested  exchange.  There  are  plenty  of  better 
things  giv/ing  an  equally  good  yield. 

S.  A.  G.— (a)  S)  far  as  we  know  the  trouble  is  chiefly  com- 
mercial, and  we  look  for  a  substantial  improvement  when  conditions 
become  normal,  (b)  The  company  is  being  kept  alive  pending 
development  of  the  native  company's  affairs,  and  may  be  recon- 
structed if  citcumstances  prove  favourable. 

C.  K.  C. — Prospects  -ire  said  to  be  encouraging,  but  the  com- 
pany was  never  too  well  supplied  with  cash.  A  fair  speculation 
at  the  present  price,  but  not  much  chance  of  a  further  rise.  (2)  In- 
formation regarding  this  company  is  somewhat  meagre,  and  there 
is  not  much   to  be  said  in  iis  favour.     Do  not  buy. 

Segrub. — We  like  No.  2  best,  although  it  does  not  pos'sess  the 
same  speculative  possibilities  as  No.  3.  If  the  reef  were  struck 
the  shares  would  probably  have  a  big  jump,  but  the  financial 
position  is  very  poor,  and  one  day  more  money  must  be  found. 
No.  I  is  fair,  but  the  prospect  of  capital  appreciation  is  remote. 

J.  S.  H.  — Little  or  no  in  forma  ion  is  available  about  this  com- 
pany, which  appears  to  be  in  a  very  poor  way.  The  company  is 
very  short  of  cash. 

J.  N.  S. — No.  I  offers  the  best  speculative  possibilities,  and 
should  the  market  become  active  again  the  shares  would  pjrticipate 
in  any  improvement.  (2)  The  position  of  this  company  has  greatly 
impoved,  and  it  has  many  promising  properties,  but  at  present 
depends  for  a  lari^e  proportion  of  iiS  profits  upon  market  dealings. 
(3)  We  think  this  the  least  desirable  of  the  trio,  and  the  shares 
seem  fully  priced. 


NEXT    WEEK'S    MEETINGS. 

Monday.  May  2. 
Auckland  Electric  Trams. — Kingsway,  11.15  a.m. 
Encinillas  Mines  and  Smelting. — Cannon  Street  Hotel.  10.30  a.m. 
Linngi  Plantations.— 2.  Oxford  Court.  E.C..  noon. 
London  Bank  of  Austraia. — Winchester  House,  noon, 
Melbourne  Trust.— Waldorf  Hotel,  3  p.m 
Shclfo.d  Rubber  Estates. — Glagow.  2.30  p.m. 

Tuesday,  May  3. 
Commercial  Union  As'surance. — 24,  Cornhill,  EC,  12.15  P  ''' 
Equitable  f-iie  As-urance. — Mansion  House  Street,  E.C.,  noon. 
Hoichkiss  Ordnance.— Winchester  House,   2.30  p.m. 
North  Tarkwa  Synnicate. — Winchester  House,  2.30  p.m. 
Singapore  Electric  Trams. — 19,  St.  Swithin's  Lane,  EC,  noon. 
Travancore  Rubber.— Edinburgh,  noon. 

Wednesday,  May  4. 
Anslo-French  Exploration. — Salisbury  House,  noon. 
British  Oil  and  Guano  — Edinburgh,  noon. 
Burmah  Oil.— Glasgow,  noon. 

Calvary  ant  Edm  mton  Land. — Salisbury  House.  11  a.m. 
Caltfornta  Oilfields. — Winchester  House,  2  p.m. 
Ceylon  (Hara)  Rubber. — Winchester  House,  2.30  p.m. 
Golden  H'  rseshoe  Estate.  — Winchester  House,  noon. 
Northern  Assurance. — Aberdeen,  i  p.m. 
Scottish  Union  and  National  Insurance. — Edinburgh,  2  p.m. 
Soutb-West  Africa. — Winchester  House,  noon. 
Urban  Electric  Supply. — Salisbury  House,  noon. 
Watford  Manufacturing. — Cannon  Street  Hotel,  noon. 

Thorsday.  May  5. 
Antelope  Gold  Mine  (Rhodesia).  — Salisbury  House.  12.30  p.m. 
Bryant  and  May. — Cannon  Street  Hotel.  3  p.m. 
Caledonian  Insurance. — Edinburgh,  2.30  pm. 
Industrial  and  General  Trust — Winchester  House,  noon. 
Mountain  Copper.— Cannon  Street  Hotel,  noon. 

Friday,  May  6. 
North  British  and  Mercantile  Insurance. — Edinburgh,  noon. 
Scottish  Australian  Mining. — Winchester  House,  noon. 
Silangor  Rubber. — Glasgow,  12.30  p.m. 
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Critical  Index  to  New  Investments. 


Great  Western  Railway  Compan\-. 
An  issue  of  ;^'2, 500,000  4  per  cent,  debenture  stock 
is  offered  by  this  company  through  Messrs.  Glyn, 
Mills,  Currie,  and  Co.,  at  the  price  of  no.  The  stock 
will  rank  pari  passu  with  the  existing  issue,  and  the 
final  instalment  of  30  per  cent,  is  not  due  until  June 
30,  191 1,  but  payment  may  be  made  in  full  under  dis- 
count at  the  rate  of  4  per  cent,  per  annum  on  any  in- 
stalment day. 

CiiiLLVN  Transandine  Railw.w  Co.,  Ltd. 
This  company's  line  from  Los  .'Vndcs  to  the  Argentine 
Frontier  has  now  been  accepted  by  the  Chilian  Govern- 
ment, and  as  the  Argentine  Transandine  Railway  is 
now  open  for  traffic  through  communication  from 
Buenos  Ayres  to  Valparaiso  is  now  provided.  As  a 
result  of  the  acceptance  of  the  third  section  of  the  line, 
this  company  offers  p^'668,250  5  per  cent,  debentures, 
series  "  C,"  at  92  per  cent.,  upon  which  interest  is  un- 
conditionally guaranteed  by  the  (Jovernment  of  Chili 
for  twenty  years.  This  issue,  together  with  the  "  A  " 
.-ind  "  H  "  debentures  already  in  existence,  make  a  total 
of  ^^^1,485,000,  ranking  pari  passu,  and  all  carrying  the 
Government  guarantee.  It  is  stated  that  by  this  new 
line  the  transit  between  Europe  and  Valparaiso  is 
shortened  by  2,000  miles,  and  the  long  sea  journey  can 
be  avoided,  while  the  route  to  Australia  is  also 
shortened  by  about  the  same  distance,  and  the  com- 
pany considers  that  a  large  traffic  is  practically  assured. 
As  a  speculative  investment  the  debentures  would  seem 
to  be  attractive  considering  that  they  yield  nearly  5^ 
per  cent. 

Tobacco  Compaw   of  Rhodesl\  and  South  Africa, 

Ltd. 

This  company  acquires  from  the  British  South  Africa 
Company  the  right  to  select  at  any  time  within  ten 
years  a  total  area  of  30,000  acres  of  land  suitable  for 
tobacco  cultivation,  together  with  the  leases  of  the 
existing  tobacco  warehouses  and  the  1908-9  crops  of 
Turkish  leaf  which  have  been  acquired  and  matured  by 
the  Chartered  Company,  and  are  estimated  to  amount 
to  ;^246,75&.  Its  capital  is  ;^25o,ooo  in  ;£i  shares, 
of  which  44,000  go  to  the  Chartered  Company,  with 
;^6,ooo  in  cash  in  payment  of  the  purchase  price, 
50,000  are  held  in  reserve,  and  156,000  were  offered  for 
subscription.  It  is  stated  that  during  the  past  four 
years  tobacco  growing  has  .made  rapid  progress,  and 
that  the  quality  of  leaf  of  both  Turkish  and  Virginian 
types  now  produced  bears  striking  testimony  to  the 
excellence  of  the  soil,  and  the  suitability  of  the  climate 
for  the  production  of  high-class  leaf.  .V  portion  of  the 
igo8  crop  of  the  Virginian  type  was  sold  in  Cape  Town 
at  an  average  price  of  is.  ojd.  per  lb.,  and  of  the  1909 
crop  about  100,000  lbs.  were  sold  in  January  at  an 
average  of  is.  2d.  per  lb.  On  locally  grown  product 
no  tax  is  imposed  in  South  Africa,  while  manufactured 
tobacco  imported  is  subject  to  a  duty  of  3s.  6d.  per  lb., 
and  as  this  in  itself  should  give  the  company  a  big 
pull  in  the  local  markets,  the  shares  seem  a  fair  specula- 
tion. The  whole  of  the  shares  offered  for  subscription 
were  underwritten  for  a  commission  of  4  per  cent.,  with 
an  overriding  commission  of  1  per  cent.,  plus  a  sum  of 
;^525,  while  the  Chartered  Company  subscribed  firm 
for  22,666  shares,  and  has  stipulated  for  the  right  to 
take  up  one-third  of  any  future  issues. 

Standard  Oil  Compan\'  of  Canada,  Ltd. 

This  company  takes  over  the  properties  and  assets 
of  the  Crown  Gas  and  Oil  Co..  Ltd.,  of  Canada,  con- 
sisting of  2,325  acres  of  proved  and  partly  dcve'oj  d 
oil  lands  in  the  Tilbury  district,  and  8,346  acres  of  oil 
lands  situated  between  the  cities  of  Montreal  and 
Ottawa.  The  vendor  company  was  incorporated  in 
1907,  and  has  apparcntlv  several  wells  at  work,  but  it 
has  devoted  a  good  deal  of  attention  to  sinking  wel's 
and  disposing  of  them  to  other  undertakings.  Esti- 
mates of  profit  are  based  on  an  increase  in  the  number 
of  wells  to  15,  and  are  put  at  ;^33,22o  from  165  acres, 
but  it  is  impossible  to  say  from  the  figures  given  how 


far  these  hopes  are  likely  to  be  realised.  The  pro- 
moters of  the  company,  of  whom  there  seem  to  be 
several,  are  making  very  handsome  profits  out  of  the 
deal,  as  they  buy  from  the  Crown  Company  for 
£4^,000  in  cash  and  ;^55,ooo  in  shares  and  re-sell  for 
;^8o,ooo  in  cash  and  ;{,"6s,ooo  in  shares.  Out  of  this 
the  M.T.  M.  Syndicate  pays  the  British  Underwriters, 
Ltd.,  ;£J^ii,65o  in  cash  and  ;£^3,625  in  shares,  the  Inter- 
state Underwriting  and  General  Finance,  Ltd.,  ;/J'7,240 
in  cash,  and  _;^2,o5o  in  shares,  and  the  Auxiliary  Syndi- 
cate ;^640  in  cash  and  ;^2oo  in  shares.  In  addition,  it 
pays  the  G.M.  Oilfields,  Ltd.,  ;£^i3,soo  in  cash  and 
;^4,25o  in  shares,  in  consideration  of  its  advancing  the 
preliminary  expenses  and  the  deposit  on  account  of  the 
purchase  consideration  payable  to  the  original  owners. 
The  company's  capital  is  ;^22S,ooo,  divided  into  5s. 
shares,  of  which  640,000  were  offered  for  subscription 
and  480,000  were  underwritten  for  commissions  of  7J 
per  cent.  It  is  said  that  the  results  actually  achieved 
by  the  Crown  Gas  and  Oil  Company  show  that  the  new 
undertaking  should  start  as  a  dividend-payer,  but  a 
good  deal  depends  on  the  successful  continuance  of  the 
policy  of  selling  bits  of  the  property  to  subsidiary  com- 
panies. 

Oilfields  Finance   Corporation,    Ltd. 

With  a  capital  of  ;^256,250,  divided  into  250,000 
;£i  ordinary  shares  and  125,000  is.  deferred  shares, 
this  company  proposes  to  carry  on  a  finance 
business  in  connection  with  the  petroleum  in- 
dustry. The  founders  have  already  under  con- 
sideration oil  propositions  of  importance  in 
Roumania,  Burma,  California,  Maikop,  and  other 
oil  fields,  but  have  entered  into  no  contracts  to 
acquire  any  property.  Subscriptions  were  invited  for 
125,000  ordmary  shares,  and  subscribers  were  given  the 
right  to  take  up  20  deferred  shares  at  par  for  each 
100  ordinary  allotted.  In  order  to  provide  the  pre- 
liminary expenses  estimated  at  ;^3.75o.  the  four  direc- 
tors and  the  firm  of  brokers  to  the  company  took  up 
sufficient  deferred  shares,  while  the  brokers,  in  con- 
sideration of  being  allowed  to  take  up  the  remaming 
deferred  shares,  guaranteed  the  present  issue  of 
ordinary  shares.  With  the  business  in  such  a  nebulous 
condition,  the  shares  are  a  pure  speculation. 

Maikop  Areas,  Ltd. 

This  company  acquires  the  rights  and  obligations 
incident  to  certificates  of  claim  over  32  plots  in  the 
Maikop  oil  fields,  the  majority  of  which  are  said  to  be 
excellentlv  grouped  in  the  south-east  portion,  and  the 
remainder  to  be  well  distributed  along  the  oil  belt.  Its 
capital  is  ;^6oo,ooo  in  ;^i  shares,  out  of  which  250,000 
shares  go  to  the  promoters,  together  with  £50.000  in 
cash  or  shares,  and  a  call  over  two  years  on  the  un- 
issued  shares.  The  original  vendor  is  only  to  receive 
Xi 50,000  in  shares,  of  which  he  sells  £15^°°°  '^'°^'^ 
to  the  promoting  company,  and  a  royalty  of  two  copecks 
per  pood  of  petroleum  produced.  Subscriptions  were 
invited  for  200,000  shares,  and  in  order  to  indicate  the 
character  of  the  companv,  it  is  only  necessary  to  men- 
tion that  the  vendors  pay  the  underv\,Titers  of  150,000 
shares  ;^7,5oo  in  cash  and  ;^20,ooo  in  shares,  or  over 
18  per  cent. 

United  Malaysian  Rubber  Co.,  Ltd. 

This  company  has  a  capital  of  ;^a,ooo,ooo  in  ;^i 
shares,  and  acquires  a  large  proportion  of  the  stock  of 
an  American  undertaking  known  as  the  Malaysian 
Rubber  Company.  The  American  company  owns  87J 
per  cent,  of  the  share  capital  of  the  British  Malayasian 
Manufacturing  Company,  through  which  it  controls  a 
concession  over  apparently  30,000.000  acres  in  Sara- 
wak, where  the  jelutong  tree  grows  largely.  In  addi- 
tion to  this  the  .American  company  is  the  owner  of  a 
secret  process  for  making  high-grade  rubber  from 
jelutong.  and  has  established  a  large  plant  and  fac- 
tory at  Sarawak,  where  it  claims  to  be  operating  the 
process  on  a  large  commercial  scale.  Profit  estimates 
arc  based  on  actual  sales  of  the  rubber  made  by  the 
old  method  of  coagulation,  and  amount  to  ;^i6o.ooo 
for  the  six  months    of    the   current  year,  ;^6oo,ooo 
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in  191 1,  and  ;£,'i,2oo,ooo  in  1913,  but  it  is 
believed  that  by  the  adoption  of  the  new- 
method  the  profits  will  be  increased  by  about  2S. 
per  lb.  on  the  present  market  price.  The  promoter 
bought  $1,000,000  stock  of  the  Malaysian  Company  for 
;£,"2o6,ooo,  and  is  reselling  to  this  company  for 
;£'4QO,ooo  in  cash  and  ;^ioo,ooo  in  shares,  out  of  which 
he  transfers-  107,000  shares  to  the  PVench  Finance 
Corporation  for  services  rendered  and  40,000  shares 
for  underwriting  the  400,000'  shares  offered  for  sub- 
scription. These  terms  seem  decidedly  high,  and  as 
no  particulars  are  given  of  the  much  vaunted  process 
the  proposition  seems  a  rather  unattractive  specula- 
tion. 

Neboda  (Ceylon)  Rubber  and  Tea  Estates,  Ltd. 

This  company  has  a  capital  of  ;^20o,ooo  in  ;£,"i 
shares,  the  whole  of  which  were  offered  for  subscrip- 
tion together  with  ;^'6o,ooo  6  per  cent,  debentures,  re- 
payable at  par  on  December  31,  1920.  The  holders  of 
the  latter  have  the  right  to  convert  into  shares  at  30s. 
per  share  at  any  time  prior  to  December  31,  1912,  after 
which  date  they  are  subject  to  repayment  at  six 
months'  notice.  Five  estates  in  the  Kalutara  district  of 
Ceylon,  having  a  combined  area  of  1,592  acres,  of 
which  941  acres  are  under  rubber,  400  acres  under 
tea,  and  215  under  tea  interplanted  with  rubber,  are 
acquired  for  ;^232,ooo,  all  apparently  in  cash.  The 
promoting  syndicate  bought  the  estates  for  ;^2o8,ooo, 
and  although  it  is  paying  ;^4,ooo  to  an  intermediary, 
together  with  one-half  of  its  profits  to  another  agency, 
it  makes  a  pretty  substantial  sum.  The  yield  of  rubber 
is  expected  to  rise  from  60,000  lbs.  in  the  current  year 
to  304.500  lbs.  in  1915,  of  which  the  1910  crop  was  sold 
at  prices  averaging  about  5s.  6d.  per  lb.,  and  the 
191 1  output  has  also  been  sold  forward  at  an  average 
of  about  5s.  I  id.  per  lb.  It  is  stated  that  the  actual 
cost  of  the  rubber  for  1909,  including  manufacturing 
and  selling  charges,  was  only  49.0;  cents,  or  about 
8d.  per  lb.  The  shares  were  underwritten  for  com- 
missions of  5  per  cent. 

PORHYDROr.IETER,    LtU. 

The  invention  acquired  by  this  company  is  described 
as  an  exceedingly  simple  instrument,  which,  when 
fitted  to  any  ship,  barge,  or  other  floating  bodv,  gives 
to  such  floating  body  all  the  properties  of  a  weighing 
machine.  By  its  use  any  cargo  placed  on  board,  or 
removed  therefrom,  is  accurately  weighed,  and  the 
inventor  claims  that  the  instrument  should  prove  in- 
valuable to  all  shipowners.  Installations,  it  is  said, 
have  already  been,  or  are  now  being,  fitted  for  a  num- 
ber of  companies,  and  it  is  estimated  that  profits  from 
the  installation  on  a  moderate  number  of  barges  and 
vessels  should  give  in  four  years  an  average  of 
;^95,400.  The  capital  of  the  company  is  ;^36o,ooo  in 
;^i  shares,  out  of  which  it  pays  ;^2io,ooo  in  shares 
and  j^io,ooo  in  cash  to  the  promoters.  The  promoters, 
however,  only  gave  ;£'ioo,ooo  in  shares  and  ;^'"io,ooo 
in  cash  and  a  promise  of  10  per  cent,  on  any  profits 
earned  out  of  the  invention  when  applied  to  vehicles 
or  otherwise  utilised  on  land.  It  is  evident,  therefore, 
that  the  company  is  starting  with  a  very  heavy  handi- 
cap, and  as  it  has  yet  to  be  proxed,  the  50,000  shares 
offered  for  subscription  can  only  appeal  to  speculators 
who  do  not  mind  taking  a  big   risk. 

RouMANL\N  Oilfields,  Ltd. 
A  large  group  of  oil  lands  in  Roumania,  having  a 
total  area  exceeding  4,000  acres,  together  with  a  fully- 
equipped  refinery,  are  acquired  by  this  company,  which 
has  a  capital  of  ;£r45o,ooo  in  ^i  shares.  It  is  stated 
that  the  properties  are  now  producing  oil  at  a  rate 
which  should  represent  an  income  of  about  ;^57,ooo 
per  annum,  and  that  this  can  be  increased  to  ;^8o,ooo 
w'ithin  six  months  from  commencement  of  work.  The 
price  paid  is  ;^i9i,oc)o  in  cash  and  £75,000  in  shares, 
while  the  promoters  have  options  on  the  75,000  shares 
held  in  reserve  for  two  years  at  prices  ranging  from 
par  up  to  5s.  premium.  Of  this  ;^'26,iio  in  cash, 
;^55,ooo  in  shares,  and  the  calls  would  appear  to  be 
promoters'  profits.  Subscriptions  were  invited  for 
300,000  shares,  and  these  were  underwritten  for  com- 


missions of  8  per  cent.,  which  seems  decidedly  stiff  if 
prospects  are  really  as  good  as  the  promoters  would 
have  us  believe. 


Xewfolmjl.anli  Oil  1'akent  Develui'.ment  Si.n'Uicatk,  Ltd. — 
This  company  has  a  capital  of  ;^75,ooo  in  5s.  shares,  of  which 
200,000  are  offered  for  subscription  and  have  been  underwritten 
for  a  commission  of  j  per  cent.  It  acquires  374  petroliferous 
claims  of  one-half  square  mile  each  on  the  north  and  north- 
western side  of  the  Island  of  Newfoundland,  and  proposes  to 
develop  a  portion  of  the  ground  with  a  view  to  reselling  to 
larger  companies.  The  original  vendor  states  that  the  cost  of 
acquiring  the  claims  was  2^22,440,  but  that  he  is  willing  to 
allow  ;^9,44o  to  stand  over  for  the  time  being,  and  to  be  paid 
out  of  any  profits  which  may  be  made  on  a  re-sale.  His  pre- 
sent price,  therefore,  is  ;f38,ooo,  payable  as  to  ;^25,ooo  in  shares 
and  ;^i3,ooo  in  cash,  but  the  promoters  ask  ^^25,000  in  shares 
and  ;f26,ooo  in  cash,  so  that  they  are  making  a  profit  of  ;f  13,000 
by  their  intervention.  Reports  by  various  experts  speak  very 
favourably  of  the  prospects,  but  it  does  not  appear  that  the  pro- 
perty has  been  actually  tested. 

Havana  Oil  Co.,  I^td. — This  company  acquires  from  the 
Havana  Exploration  Company  the  sole  right  for  a  period  of 
fifty  years  from  May  i,  igio,  to  drill  and  raise  oil  over  an 
area  of  about  8,000  acres  in  Cuba.  It  is  stated  that  an 
American  expert  who  recently  visited  the  property  is  of 
opinion  that  all  the  land  of  the  Havana  Exploration  Company 
is  underlaid  by  oil-bearing  strata,  and  that  there  are  more 
actual  signs  of  oil  found  on  this  property  than  there  were 
to  encourage  the  first  prospectors  in  Pennsylvania.  For  the 
lease  the  vendors  receive  ,^40,000  in  cash  or  shares,  and  a 
right  to  purchase  up  to  1,000  barrels  per  daj-  of  the  oil  raised 
by  the  company  at  the  price  of  $1  per  barrel.  The  capital  is 
/8o,ooo  in  23.  shares,  all  of  which  were  offered  for  subscrip- 
tion, and  600,000  were  underwritten  for  commissions  of  6  per 
cent.  It  is  possible  that  the  company  may  be  a  success,  but 
there  is  nothing  proved  as  yet,  and  the  venture  is  quite 
speculative. 

Atlantic  Oh.  amj  Kubbek  Tklst,  Ltu. — It  is  frankly  stated 
that  this  company  proposes  to  take  advantage  of  the  present 
phenomenal  popularity  of  oil  and  rubber  shares  as  a  medium 
of  investment  and  speculation  by  securing  at  first  hand  some 
of  the  many  sound  companies  still  obtainable.  It  has  a  capital 
of  ;£  1 50,000  in  2S.  share.s,  of  which  1,250,000  were  offered  for 
subscription  and  250,000  were  underwritten  for  commissions  of 
6  per  cent,  and  an  option  on  another  250,000  at  par  for  two 
years.  The  directors  are  very  optimistic  in  their  views  of  the 
oil  industry,  but  do  not  intend  to  confine  their  attention  to 
either  oil  or  rubber  alone.  None  the  less,  their  intentions  are 
vague,  and  the   business   is  decidedly  speculative. 

Ankobra  KtBBKR  ESTATES,  I,TD.— This  company  acquires  a 
concession  granted  fcy  the  native  chiefs  in  the  district  of  Axim  in 
the  Gold  Coast  Colony,  comprising  an  area  of  over  3,300 
acres.  It  is  s^d  to  contain  a  large  number  of  mature  rubber 
trees  ready  for  immediate  tapping,  but  the  company  proposes 
to  undertake  the  cultivation  of  rubber  on  an  extensive  scale, 
while  it  also  looks  for  a  profit  from  the  mahogany  on  the  pro- 
perty. Profits  for  the  first  year's  profits  are  estimated  at 
^7,343,  rising  to  £2o,yyg  for  the  third  and  fourth  years,  and 
it  is  hinted  that  the  company  may  realise  further  substantial 
sums  from  the  promotion  of  subsidiary  companies  to  deal  with 
the  gold  reefs  and  alluvial  deposits  said  to  exist  on  the  con- 
cession. The  capital  is  ;f5o,ooo  in  2s.  shares,  out  of  which 
the  company  pays  ;^i4,5oo  for  the  property,  ^^5,000  being  in 
cash.  Subscriptions  were  invited  for  400,000  shares,  and 
half  of  these  were  undertaken  for  commissions  of  7J4  per  cent. 
and  an  option  of  66,666  shares  up  to  January  i,  1912. 

Mkumbi  Rubbek  Plantations,  Ltd. — With  a  capital  of 
;^7o,ooo  in  5s.  shares  this  company  acquires  a  rubber  planta- 
tion of  about  890  acres  in  German  East  Africa,  of  which  about 
430  acres  are  planted  with  175,000  mature  Ceara  rubber  trees. 
Of  these  about  100,000  trees  are  ready  for  tapping  and  the  re- 
mainder will  be  ready  for  tapping  by  October  next.  It  is 
estimated  that  with  Ceara  rubber  at  4s.  per  lb.  the  profit  for 
igio-ii  should  be  ^'8,203,  and  for  1914-15,  with  rubber  at  3s. 
per  lb.,  ^28,125.  Apparently  the  property  is  acquired  direct 
from  the  German  owners  for  ;^i  1,500  in  cash,  ^fio.ooo  in  cash 
or  shares,  and  ^'14,500  in  shares.  Subscriptions  were  invited 
for  150,000  shares  and  104,000  were  underwritten  for  com- 
missions of  7J2  per  cent,  by  the  Zone  Concessions  Syndicate, 
which  also  advanced  the  preliminary  expenses  in  return  for  a 
payment  of  ;!^2,ooo  in  cash  or  shares  and  a  call  for  two  years 
on  72,000   shares. 

Insulinde  (Su.matra)  Rubber  and  Tobacco  Estates,  Ltd. 
— An  estate  in  the  Langkat  district,  East  Coast  of  Sumatra, 
stated  in  the  lease  to  be  7,000  acres,  but  which  the  promoter 
believes  to  be  about  12,857  acres,  is  acquired  by  this  companv, 
which  has  a  capital  of  ;^ioo,ooo  in  £1  shares.  For  this  it 
pays  ^37,000  in  cash  and  ;f  13,000  in  shares,  out  of  which  the 
vlndor  gets  380,000  guilders  Dutch  currency'  and  ^10,000  in 
shares,  but  guarantees  to  refund  ^'3  jjer  acre  on  any  shortage 
should  the  area  transferred  be  less  than  11,500  acres.  Planting 
apparently  only  began  in  1908,  when  238  acres  were  planted 
with  35,681  trees,  which  were  increased  to  70,403  trees  last 
year.  Profits  from  rubber  are  not  expected  to  commence  until 
1913,  when  ;fi,338  is  looked  for,  rising  to  ^26,473  by  1917. 
The  tobacco  crop  of  igog,  however,  was  about  96,000  lbs.,  and 
its  value,  ;^3,7oo,  was  included  in  the  purchase  price  paid  by 
the  company.     About    26,000  kilos  has  already  been   sold    for 
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nearly  ;^3,6oo,  and  the  amount  ultimately  obtained  in  excess 
of  the  above  valuation  will  form  part  of  the  profits.  Subscrip- 
tions were  invited  for  67,000  shares,  which  were  underwritten 
for  6  per  cent. 

Majkmjik  (Johore)  RiiBBEE  ESTATES,  LTD. — With  a  capital  of 
^^130,000  in  2s.  shares  this  company  acquires  an  estate  of  about 
2,800  acres  in  the  State  of  Johore,  Malay  Peninsula,  which  has 
been  valued  at  ;^6i,9oo.  Profit  estimates,  based  on  prices  rang- 
ing from  5s.  down  to  3s.  per  lb..  Show  a  return  of  ;^i,2g2  for 
1910-H  and  ^^18,675  for  1914.  The  estates  were  purchased  for 
;^53,ooo,  half  in  cash  and  half  in  shares,  and  are  sold  to  the 
company  for  ^^29,250  in  shares  and  ^^29,250  in  cash,  together 
with  a  call  on  200,000  shares  at  par  up  to  December  31,  1913. 
Subscriptions  were  invited  for  807,500  shares,  of  which  800,000 
were  underwritten  for  commissions  of  6  per  cent. 

I'EONTENAC  CONSOLIDATED  MiNES,  LTD. — Two  properties,  con- 
sisting of  20  mining  claims,  and  known  as  the  Frontenac 
Mining  Company  and  the  Aduddell  Mines  Company  of  Colorado, 
are  amalgamated  under  the  above  title,  with  a  capital  of 
;^'3oo,ooo  in  /^i  shares.  For  these  the  purchase  price  has  been 
fixed  at  ^'220,000,  payable  as  to  j^i  2,000  in  cash  and  ;{,'2o8,ooo 
in  shares.  No  particulars  are  given  of  results  of  past  working, 
and  the  only  details  are  of  ore  reserves  amounting  to  93,000  tons, 
of  an  estimated  gross  value  of  $650,000,  plus  344,216  tons,  valued 
••t  f  3>475)330i  of  what  is  described  as  "  prospective  ore."  Sub- 
scriptions were  invited  for  70,000  shares,  which  were  under- 
written for  commissions  of  7  per  cent,  payable  by  the  vendor 
companies.  The  properties  do  not  seem  in  any  way  an  attrac- 
tive speculation. 

I'AKA  (Mas.\jo)  Lsr.ANDS  RtiiiiEH  EsT.WES,  LTD.— This  company 
has  been  formed  with  a  capital  of  ;£i25,ooo  in  5s.  shares  to  take 
over  estates  on  the  Lsland  of  Marajo,  in  the  State  of  Para, 
Urazil,  belonging  to  the  Brazilian  Rubber  Trust.  Subscriptions 
are  invited  for  280,000  shares,  of  which  240,000  have  been  under- 
written for  conmiissions  of  6  per  cent.  According  to  the 
prospectus  that  Trust,  owing  to  the  entire  lack  of  working 
capital,  was  comi^elled  to  let  the  estates  on  lease  eight  years 
ago  for  an  average  rent  of  ^2,875  P«r  annum,  which  was  merely 
sufficient  to  pay  debenture  interest  and  working  expenses. 
Now  it  has  disposed  of  the  property  to  the  G.M.M.  Syndicate 
for  ^£40,000  in  cash  and  £y,ooo  in  shares,  which  resells  it  for 
;^4o,ooo  in  cash  and  ;^30,ooo  in  shares.  Particulars  of  the 
production  of  the  la-st  six  seasons  show  a  steady  reduction  in 
the  output,  but  the  directors  estimate  that  profits  during  the 
next  five  years  should  increase  from  ;^'i6,875  to  ;f39,37S.  On 
what  basis  these  returns  are  calculated  is  not  very  clear,  and 
as  the  promoters  take  ^uch  a  huge  profit  it  might  be  as  well 
to  leave  the  shares  alone. 

Sembila.n-  Estates,  Ltd.— Formed  in  September,  1905,  to 
acquire  estates  of  1,256  acres  in  the  State  of  Negri  Sembilan, 
this  company  has  already  issued  20,000  6  per  cent,  cumulative 
participating  preference  shares  and  30,000  ordinary  shares  out 
of  a  total  capital  of  ^f  100,000.  It  is  now  offering  to  share- 
holders another  30,000  ordinary  shares.  The  company  has 
gii  acres  planted  with  rubber  ranging  from  ij^  to  4J4  years 
old,  and  is  expected  to  commence  tapping  this  year,  when  a 
yield  of  23,000  lbs.  and  a  profit  of  £8,62$,  taking  the  sale  price 
at  9s.,   are  expected. 

Klectkic  Palaces,  Ltd.— This  company  has  been  in  exist- 
ence since  January,  igog,  when  it  acquired  a  cinematograph 
theatre  at  the  Marble  Arch.  Its  capital  was  increased,  first  to 
^50,000,  and  then  to  .^75,000  in  los.  shares,  to  enable  other 
houses  to  be  acquired,  and  the  company  now  owns  four 
theatres  altogether,  while  it  has  two  under  construction  and 
five  others  under  negotiation.  Profits  from  the  four  in  opera- 
tion are  said  to  have  amounted  to  ;^203  per  week,  but  it  is 
estimated  that  the  seven  now  to  be  added  will  produce  another 
/'470  per  week,  or  altogether  ;^33,65o  per  annum.  Of  the  total 
capital  89,575  shares  have  been  issued,  and  the  balance  of 
60,425  were  offered  ior  subscription,  of  which  apparently  9,575 
had  been  iniderwritten  for  commissions  of  5  per  cent.  Not- 
withstanding the  success  of  the  four  theatres  in  operation,  the 
business  is  essentially  speculative,  and  one  in  which  com- 
petition is  steadily  increasing. 

Agl.na  Rubber  and  Trading  Co.,  Ltd. — With  a  capital  of 
;^'ioo,ooo  in  2s.  shares,  this  company  acquired  the  exclusive 
rights  to  purchase  the  rubber  collected  in  the  territories  of  the 
Chief  and  Elders  of  Aguna  and  eight  Chiefs  of  Sefwhi  in  the 
Gold  Coast  Colony.  'Ihe  whole  of  the  capital,  less  the  seven 
signatories'  shares,  is  taken  by  the  vendor,  and  the  somewhat 
unusual  method  is  adopted  of  his  selling  500,000  shares  to  pro- 
vide working  capital.  Out  of  his  purchase  price  the  vendor 
P^ys  .>6i4.9q3  to  the  British  Consols  Corporation  for  services 
rendered,  and  has  agreed  to  deposit  the  balance  of  liis  holding 
with  the  directors  until  a  clear  profit  of  10  per  cent,  has  been 
earned  upon  the  capital  in  any  one  year.  It  is  stated  that  the 
territories  are  entirely  covered  with  a  tropical  forest  containing 
at  least  500,000  funtumia  elastica  trees,  of  which  not  less  than 
150,000  are  ready  for  immediate  tapping.  In  addition  to  rubber 
there  are  mahogany  and  other  hard-wood  trees  and  numerous 
other  products  of  commercial  value,  and  it  is  calculated  that 
profits  from  all  sources  should  increase  from  ;f  20,000  in  the  first 
year  to  ;^44,30o  in  the  third  year,  but  these  are  entirely  esti- 
mates, and  the  shares  are  a  siieculatlon. 

Rubber  and  Tea  Investors'  Trust,  Ltd. — This  company 
proposes  to  undertake  the  usual  promoting  business,  and  has  a 
capital  of  ;^75,ooo  in  ^^i  .shares,  of  which  50,000  are  offered  for 
subscription.  The  directors  claim  that  they  are  individually 
associated  with  several  rubber  and  tea  plantations  of  a  mature 


description,  and  that  they  will  therefore  be  able  to  acquire  upon 
advantageous  terms  sound  investments  in  such  eatatei.  In 
return  for  promoting  the  company,  P.  J.  Burgess  and  Co.,  Ltd., 
receive  a  call  on  5,000  shares  for  fiv^  years  and  £i,Soo  towardti 
preliminary  expenses.  None  of  the  shares  have  been  under- 
written, but  15,000  are  held  at  the  disposal  of  the  directors  and 
their  friends,  and  this  is  the  minimum  number  on  which  the; 
company  can  go  to  allotment.  Like  most  of  these  little  con- 
cerns  floated  to  take  advantage  of  the  boom,  its  future  is  ex- 
ceedingly problematical. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following    are   the   receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  .\pril  23,  1910: — 

Revenue  and  Other  Receipts. 


- 

Total  Recelpit 

into  the 
Ezctieqiier  from 
April  1, 1910,10 
April  a3,  1910. 

Total  R«c«iptt 

Inlo  iba 

ExclMqaet  (torn 

April  1,1909,  to 

April  24, 1909- 

Balances   In     Exchequer    on 
April  I : 
Bank  of  England   

£ 

£ 

2,071,120 
7<o,i2S 

£ 

5,050,368 
1,270,0)9 

Rbvemuk. 

2,831,1(8 

6,350r4i7 

Customs   

i,ll43>«x> 

1,112,000 

9i3,coo 

40,000 

435,000 

1,420,000 

30,000 

306,457 

2.43I.OOO 

2,679,000 

Excise    

Stamps 

529.000 

210,000 

2,391,000 

1,340,000 

50,000 

247.596 

Land  Tax  and  House  Duly..,. 
Properly  and  Income  Tax  .... 
Post  Office  

Receipts    from     Suez     Cunal 

Shares  and  Sundry  Loans.. 

Miscellaneous 

Revenue    

_ 

8,308,477 
".139.723 

40,000 

20,871,237 

2,000,000 

9,000,000 

•t.lS^.Kfi 

Total,  Including  balance. . 

Other  Recktpi 
Repayment  for  Advances  of  Bd 
By    Issue   of    Kxchequer    Bo 

War  Loan  (Redemption)  Act 
Temporary  Advances,  Deticien 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  j^tt.o- 

Total 

rs. 

llion,  &c 

ids    under     the 

17.709.0« 
50,000 

cy 

and   Means  (in- 
00,000  in  1910-11) 

300,000 

43,050,982 

i8,2j9,o23 

EXPENDITURB  AND  OTHER  IsSUES. 


Total  Issues    :    Total  Is 
out  of  the  Ex-  I  oat  of  the  Ex- 
chequer to      I     chequer  to 
meet  payments  |  meet  payment  a 

from  i  from 

April  I,  1910,  to    April  1, 1909,  to 
April  a4,  1909. 


April  33,  1910. 


Expenditure. 

National  Debt  Services 

Other      Consolidated      Fund 

Services     

Payments   to   Local  Taxalloo 

Accounts,  &c. 
Supply  Services 


Expenditure 


Othkr    Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

Dehciency  Advances  rei>aid  

Ways  and  Means  Advances  repaid. 


1910.  1909. 

i'  .\prll  23.  i  April  14. 
£  £ 

3,144,101    3.207,023 


Total 


4.62.59* 

309,810 

S16.443 
8,903,000 


x3.983.843 


35^3 

11.000,000 
3,000,000 
3,000,000 


39.436.r08 


3.6*4.^74 


£ 

4.ea7.3«7 


151.438 

8.33M07 


I3.5»7«S9 
50,000 
45.000 

SOOfOOO 


I4,iu,9a9 


43,050,982 


MlMO.— Treasury  Bills  oDtsiandinn  on  April  23,  1910:— 


Bills  issued  by  Public  Tender 
Bills  otherwise  Issued 


Treasury,  April  26, 1910 


Total 


133,100,000 
4,300,000 

£39,joo,<»» 


Spies  Petroleum.— Production  for  week  ended  April  X4, 
333.250  poods,  or  5,375  tons. 

Russian  Petroletim  and  Liquid  Fuel.— Estimated  production 
of  crude  oil  for  week  ending  April  aj,  2,144  tons. 

The  National  Bank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Schweiier  Reneke,  Transvaal. 

The  Standard  Bank  of  South  Africa.  Ltd..  has  opened  a  braoch 
at  Alexandria,  Cape  Colony. 

The  directors  of  the  Ceylon  Tea  Plantations  Co.,  Ltd.,  h«\-c 
appointed  Mr.  T.  G.  Hayes  a  director  on  his  retirement  from 
the  post  of  manager  in  Ceylon. 

On  and  after  May  i  the  transfer  offices  of  the  Standard  Oil 
Company  of  Mexico,  Ltd.,  New  Zealand  Oilfields,  Ltd., 
will  be  at  551  and  556.  Salisbury  llouite,  F.C. 
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Tierical,  Medical  &  General 

Life  Assuronce  Society. 
SPECIAL  ADVANTAGE. 

PERSONS  WHO  EFFECT  PROFIT  POLICIES 
NOW  OR  BEFORE  JUNE  30th,  1910, 

will  be  entitled  at  the  ensulnti:  division  to 

TWO  FULL  YEARS'  SHARE  OF  PROFITS. 


Address  :  A.   D.  BE5ANT,  Actuary  &  Secretary, 
,        IS,  ST.  JAMES'S  SQUARE.  LONDON,  S.W.   ^m 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED     A.IX     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.CM.G. 


FIRE,  LIFE,  SEA,  ACCIDENTS,  M0T03  CAR,  PLATE  GLASS,  EMPLOYERS'  LIAeiLITY. 

Tlie  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whhn  Health  is  Impaired. 

Apply  (or  full  Prospectus  to  tlie  Secret.iry. 

Head    Office:    RoyAL    EXCHANGE,     LONDON,     E.C. 
Wast    Enrl    Oinci:    44.    PaLI,    MALL.    S.W. 

-^^  -yy  ^||^2    TM"  T  "3^^   *SSUHAN   E    COIWPAHV 

Established  1782. 

Head    Offices :    19    &    70,     LOMBARD    ST.,     LONDON,     E.C. 

Total  Assets  Exceed  £13,000,000. 

Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the  principal  classes   o(  Insurance  business  on 
advantageous  terms,  including 

Loss  of  Profits  followint;  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  &c. ;  also  undertakeii  the  duties  of  Trustee  aud  Executor. 
G.  H.  RYAN,  General  Manager. 

SGOrilSH  UNION  &  NATIONAL 

INSURHNCE  COMPINV. 

ESTABLISHED    1824. 

TOTAL     FUNDS    £6,000,000. 

FIRE,    LIFE,    ACCIDENT,     ILLNESS,     ANNUITIES,     PENSIONS,    LEASEHOLD 

BURGLARY,  TRANSIT  OF  SECURITIES.  FIDELITY,  PRO.^ERTY  OWNERS'  RiSKS! 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particularn  to 

Edinburgh:  35,  St.  Andrew  Square. 
London;  3,  King  'William  Street,  E.C. 

XLbc  investors'  TRcvlcw. 

The  Weald's  Money  Market. 


Bank  Rate  4  per  cent.     (Increased  from  3  per  cent. 
on  Thursday,  March  17,  1910.) 


Norfolk  House,  Friday  Evening. 
Credit  supplies  have  not  been  abundant  this  week, 
and  the  market  came  to  the  conclusion  that  the  collec- 
tion of  the  revenue  had  already  commenced  in  earnest, 
notwithstanding  the  determination  expressed  in  some 
quarters  to  await  the  actual  passing  of  the  budget.  The 
Bank  return,  however,  gave  no_  indication  of  any  great 
activity  on  the  part  of  the  tax-gatherer  up  to  Wednes- 
day night,  and  the  scarcity  of  loanable  funds  was  prob- 
ably due  to  the  preparations  for  the  end  of  the  month, 
and  perhaps  in  a  less  degree  to  withdrawals  in  antici- 
pation of  the  Scofch  term  requirements.  Revenue  col- 
lections began  in  earnest  yesterday,  when  a  good  deal 
of  money  was  paid  over  by  the  banks.  In  the  circum- 
stances borrowers  have  found  it  impossible  to  secure 
all  the  accommodation  they  needed,  and  on  most  days 
help  has  had  to  be  obtained  from  the  Bank,  which  has 
done  a  considerable  business  in  loans  for  a  week  at  4I 
per  cent,  and  in  discounting  short  bills  at  4  per  cent. 
Yesterday  the  demand  was  accentuated  by  the  payment 
for  ;^4,ooo,ooo  Treasury  bills,  against  only  ;^2,5oo,ooo 


maturing,  and  to-tiay  the  Stock  Exchange  Settlement 
and  the  fact  that  this  is  practicalh-  the  last  day  of  the 
month  have  caused  a  further  brisk  inquiry.  Day-to- 
day loans  have  never  cost  less  than  3 J  per  cent.,  and 

J  rate  has  frequently  risen  to  4  per  cent.,  while  for 
seven  days  the  charge  has  ranged  between  3J  and  4  per 
cent.,  and  the  India  Council  has  obtained  the  lower  of 
these  figures  for  renewing  loans  for  about  six  weeks. 

Now  that  the  budget  has  at  last  been  passed,  and 
the  collection  of  the  income-tax  can  be  legally  en- 
forced, the  Inland  Revenue  officials  may  be  relied  upon 
to  press  for  immediate  payment.  The  pressure  on  the 
market  will  no  doubt  be  lessened  by  the  arrival  of  the 
the  large  amounts  of  gold  now  on  their  way  from  New 
York,  but  in  spite  of  that  the  prospects  arc  that  the 
Money  market  for  the  next  two  or  three  weeks  at  any 
rate  will  be  uneven  and  patchy.  Much  depends  on  the 
action  of  the  Government,  and  what  course  it  will 
adopt  is  purely  a  matter  of  conjecture.  The  market 
is  confident  that  the  Treasury  will  have  to  release  the 
money  as  rapidly  as  possible,  asserting  that  the  revenue 
belongs  to  the  past  financial  year,  and  that  there  are 
heavy  obligations  outstanding  which  must  be  met.  .V 
large  proportion  of  these,  however,  have  already  been 
satisfied  out  of  the  proceeds  of  the  Treasury  bills  issued 
from  time  to  time,  and  a  good  deal  depends  on  the 
opportunities  available  whether  the  money  will  be  dis- 
bursed immediately  or  not.  The  next  batch  of  Treasury 
bills  outstanding  does  not  mature  until  June  18,  and 
although  the  suggestion  is  made  that  the  Government 
could  relieve  the  pressure  by  buying  up  bills  at  a  dis- 
count without  waiting  until  the  due  date,  there  is  no 
certainty  that  any  such  course  will  be  adopted. 

Once  matters  have  settled  down,  however,  it  seems 
probable  that  money  will  become  easy,  and  will  con- 
tinue easy  for  some  time  to  come.  Gold  has  been 
shipped,  or  engaged  for  .shipment,  from  Xew  York  in 
large  amounts  this  week  until  now  there  is  about 
;^3^500,ooo  on  the  way.  The  Bank  has  lowered  its 
buying  price  for  "eagles"  to  76s.  5d.  per  oz.,  and 
it  was  thought  that  the  step  would  check  further  ship- 
ments, but  apparently  this  is  not  the  case,  as  the  ex- 
change remains  at  such  a  high  figure  that  a  very  little 
movement  would  suffice  to  offset  the  reduction.  Paris 
has  also  allowed  more  gold  to  come  here,  mainly  in 
"  eagles,"  while,  on  the  other  hand,  the  demand  from 
Brazil  has  ceased  for  the  present.  The  large  inflow  of 
gold  into  that  countrj-  has  made  it  practically  certain 
that  the  limit  of  ;^io, 000,000,  up  to  which  the  Govern- 
ment was  empowered  by  its  Conversion  Law  to  issue 
notes  against  sovereigns  on  the  basis  of  i^d.  per  mil- 
reis,  will  be  reached  next  month,  and  Congress  is  now 
expected  to  pass  a  Bill  raising  the  basis  to  i6d.  per 
milreis.  In  anticipation  of  this  the  exchange  rose  to 
i5|d.,  but  the  requirements  seem  to  have  been  satis- 
fied for  the  time  being,  and  noi  further  withdrawals  are 
expected  at  present.  The  demand,  however,  can  only 
be  considered  in  abeyance,  and  likely  to  be  revived  in 
the  early  autumn,  as  the  impetus  given  to  the  rubber 
industry  will  give  Brazil  considerably  increased  powers 
to  draw  the  metal.  As  regards  New  York,  the  position 
has  been  considerably  weakened  by  the  present  ship- 
ments, and  leading  authorities  are  of  opinion  that  a 
return  flow  of  gold  as  early  as  August  next  is  inevit- 
able. 

As  usual  the  discount  houses  have  shown  a  disposi- 
tion to  look  beyond  the  possibility  of  a  period  of  strin- 
gency and  to  regard  as  assured  the  coming  of  a  period 
of  easy  monev.  The  view  they  take  is  that  with  a  gold 
stock  of  ;^4o', 000,000  the  Bank  rate  must  come  down, 
no  matter  what  the  Government  may  do  with  regard 
to  the  revenue  collections.  It  seems  a  little  premature, 
but  the  market  is  none  the  less  acting  upon  the  assump- 
tion. Bill  rates  hardened  a  little  on  the  result  of  the 
Treasury  bill  tenders  on  Monday,  and  some  brokers  re- 
fused to  take  three  months'  paper  at  anything  under 
4  per  cent.  This  mood,  however,  did'  not  last  long, 
and   under  the  influence  of  the  gold   movements    the 


AfRIL   30,    I9IO. 


tCbe  Jnvestors'  Iftevtew. 


6^ 


£ 
Proprietors'  Capital        . .     T4,sS3.a(» 

Re«t 3.i(So,378 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  8,444.064 
Other  Deposits  ..  ..  43,508,134 
Seven  Day  and  other  Bills  33,893 

£69,701,469 


Dated  April  28,  1910. 


quotations  ran  off  until  3^  per  cent,  was  the  best  ob- 
tainable. Six  months'  bills  were  a  more  iavoured 
maturity,  and  for  these  the  rate  was  not  particularly 
strong-  at  3-5  per  cent.,  although  the  leading  houses 
continued  to  quote  3^-  per  cent.  Quotations  for  for- 
ward delivery  showed  even  greater  weakness,  and  busi- 
ness for  delivery  next  week  was  done  at  3^  per  cent, 
for  threes,  3s  per  cent,  for  fours,  and  3I  per  cent,  for 
sixes.  For  the  ;£.'4, 000,000  of  six  months'  Treasury 
bills  offered:  on  Monday  tenders  amounted  to 
;£,'io,524,c)00  and  applications  at  ;^g&  2s.  8d.  received 
about  83  per  cent.,  the  average  rate  being 
;^"3  13s.  8.37d.  Most  of  the  old  bills  were  believed  to 
have  been  in  the  hands  of  the  Japanese  agents,  who 
were  credited  with  having  applied  for  a  considerable 
portion  of  the  new  issue,  while  the  Continent  was  also 
understood  to-  have  been  a  competitor. 

Against  the  receipt  of  ;£r68 1,000  in  gold  from  abroad 
there  was  a  small  withdrawal  for  the  country  in  connec- 
tion with  the  end  of  the  month  requirements,  but  on 
balance  stocks  of  coin  and  bullion  were  increased  by 
;^404,ooo  to  ;^36,i4i,ooo.  At  the  same  time  there 
was  a  contraction  of  ;^309,ooo  in  the  note  circulation, 
and  the  reserve  has  consequently  risen  by  ;£,'7i3,ooo  to 
_£'26,355,ooo.  Market  resources,  or  Other  Deposits, 
show  an  increase  of  ;^2, 247,000  at  ;^43,5o8,ooo,  mainly 
as  the  result  of  borrowings  which  have  added 
^'1,695,00  to  Other  Securities.  A  decrease  of 
;£,'859,ooo  in  Public  Deposits  is  accounted  for  by  a  re- 
duction of  ;^i, 000,000  in  Government  Securities. 

Calls  on  new  issues  payable  during  the  coming  week 
reach  tlie  important  total  of  ^,'5,192,000,  of  which 
;£,  1,396,900  is  due  on  Monday.  This  sum  is  made  up  of 
^"625,000  on  Central  .\rgentine  Railway  debenture 
stock,  ;£.^366,667  on  the  Province  of  Buenos  Ay  res 
loan,  ;^'i45,ooo  on  the  Town  of  Maisonneuve  deben- 
tures, ^^140,000  on  City  of  Baku  bonds,  and  ;^'i20,ooo 
on  Elder,  Dempster  preference  shares.  On  the  follow- 
ing day  ;^254,76o  is  due  on  Orient  Steam  debentures 
and  ^180,000  on  Manitoba  stock,  while  on  Wednesday 
Canadian  Northern  Railway  debentures  and  Swansea 
stock  will  take  ^'500,000  and  ;^253,ooo  respectively. 
Only  one  instalment  is  payable  on  Thursday,  viz., 
;^220,ooo  on  the  Copenhagen  loan,  but  on  Friday 
;/'2, 187,500  has  to  be  found  on  New  York  Telephone 
bonds,  together  with  ;£r20o,ooo  on  Buenos  .-Xyrcs  and 
Pacific  Railway  debenture  stock. 


BANKING   DEPARTMENT. 


Government  Seenrities  ..  f3,8i«.4J2 

Other  Securities    . .        . .  >9,)j(,6)9 

Notes 35.371.70$ 

Cold  and  Silver  Coin      . .  9ti,t7i 


£69,701,469 
].  C.  NAIRNE,  Chief  Cashlw. 
BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  (Ximpared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
April  s8. 

April  20, 
1910, 

April  »7. 
igia 

Ineteue. 

Oaenua. 

£ 

Liabilities. 

£ 

£ 
3,160,378 

£ 

£ 

3,128,289 

Rest 

3.141.338 

■9,020 

is.795.697 

Fob.  Deposits . . 

9,303,161 

8,444,064 

43,}08,I34 

— 

859.097 

44.690.917 

Oiher    do. 

41,260,764 

».>47,370 

38,204 

7  Day  Bills       .. 
Assets. 

34.939 

35.893 

954 



Deereau. 

Increase. 

15.368,512 

Gov.  Securities. 

14.819,432 

•3.8t9.43» 

1,000,000 

30.881,916 

Other       do. 

27,8!  I, J88 

29,516,659 
«6,353.37» 

— 

'.egs-ort 

'8,955.379 

ToUl  Reserve . . 

25,642,202 

— 

7i3.t7« 

3.267.344 

3.a«7.344 

Inorease. 

Decrease. 

28,976,230 

Note  Clrenlatlon 

=3,344.7J5 

58,235,583 

£ 

£ 
3<)9>t4a 

39,481,609 

Coin  and  Bullion 

35.'3«.9»7 

36,140,963 

404,oj8 

50*  P.O. 
2*    ., 

Proportion 

yipo. 

sofp.o. 

— 

— . 

Bank  Rata 

4      .. 

4      .. 

— 

_ 

ForelKn  Bullion  movement  for  week  £681,000  In. 
LONDON   BANKERS'  CLEARING. 


1910. 

1910. 

1909. 

InereiM. 

DwreMe. 

£ 

£ 

£ 

i 

Jan. 

1,026,795,000 

981,033,000 

45,7ea,aao 

Week  ending 

Feb.     2 

337,221,000 

298,044,000 

39.177,000 

— 

,.       9 

241,473,000 

233,996,000 

7.477.000 

— 

„      16 

318,190,000 

272.448,000 

45.742,000 

— 

.."     '5 

232,070,000 

216,412,000 

15,658,000 

— 

Mar.     2 

347.974,000 

320,209,000 

27,765.000 

— 

..       9 

«53.595.ooo 

221,838,000 

31.757.000 

— 

„     16 

316,317.000 

278,055,000 

38,262,000 

— 

..     »3 

284,476,000 

202,693,000 

81,783,000 

— 

..     30 

191,659,000 

263,609,000 

— • 

71.950 

Apr.     6 

398,103,000 

295,820,000 

102,283,000 

..     13 

26^,i83,oco 

171,324,000 

91,849,000 

— 

„     20 

336,627,000 

297.367.000 

39,260,000 

— 

..     27 

245,252,000 

203,118,000 

40,134,000 

— 

4.79».935.o<» 

4.557.976,000 

534.939.«» 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issua: — 


Silver. 
.\  considerable  business  in  silver  has  again  been 
done  on  Indian  account,  where  speculators  have  been 
encouraged  by  a  belief  that  purchases  by  the  Govern- 
ment cannot  be  delayed  much  longer.  The  buying  had 
more  effect  on  the  market  owing  to  China  being  less 
able  to  meet  the  demand  and  prices  rose  to  24iH.  per 
oz.  for  both  spot  and  future  metal,  which  is  the  highest 
point  touched  since  July,  igo8.  Selling  was  a  little 
more  in  evidence  to-day,  and  although  Inilia  and  the 
Continent  were  both  buying  quotations  went  back  to 
24J-i|d.  per  oz.  for  cash  and  24j8d.  per  oz.  for  two 
months  forward.  Tenders  for  the  Rs.  90,00,000  of 
India  Council  drafts  offered  this  week  amounted  to 
Rs.  3,12,15,678  in  bills  and  Rs.  3,77,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  35,24,000  were 
allotted  in  bills  and  R,s.  64,76,000  in  transfers  and  a]>- 
plications  at  is.  4  i-32d.  and  is.  4iV,d-  pcr  rupee  re- 
ceived about  9  per  cent.  The  amount  to  be  offered 
next  Wednesday  is  reduced  to  Rs.  »d,oo,ooo.  From 
the  commencement  of  the  financial  year  to  the  26th 
inst.   the   total    sales    were    Rs.   3,21,42,710,  realising 


Arrivals. 


WiTHDRAWAU. 


Monday— Bars 
Tuesdav— French  Coin 

„     ■  —Bars 

„  — U.  S.  Coin 
Wednesday — Bars  .. 
Thursday—       ,, 

— U.  S.  Coin 
Friday— Bars 


..  £68,000 
8,000 
36nx> 
616,000 
WfOCO 
136,000 
411,000 
98,000 

£1,446,000 


Salnrday— Straits  (set  aalde)  . 
Tuesday — Trinidad 
Thursday— South  Araerlea 
Friday — Straits  (set  aside) 


N'ett  Influx 


£j.ooo 
5,000 

t*.aee 
2.900 


1.421,100 


Cl^tAOO 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  April  23.) 


;^,"2, 1 55,247,      compared     with      Rs. 
^■|, 887, 268  up  to  .\pril  27,  1909. 


3,84,10,586     for 


BANK    OF    ENCiLAND. 


Revbmuk. 

BxpsMDrrcRC. 

Customs         

695,000 

National  Debt  Servtca 

79.004 

Excise 

I,OJO,O0O 

Other  Consolidated     Fund 

Estate,  &c.,  Duties  .. 

4J3.0OO 

Charges       

— 

Stamps 

300,000 

Payments  to   Local   Taxa- 

Land Tax  and  Home  Duly. 

10,000 

tion     

tao.eae 

Property  and  Income  Tax. . 
Post  Office       

136,000 

Supply  Services 
Bullion  Advancea     .. 

i.ai},a*o 

200,000 

•oa,«M 

Crown  Lands 

50,000 

Treasory  Bills  (iMIt  amoantl 

Suei  Canal  &  Sundry  Shares 

De6ci«ncy  Advance*  repaid 
Way*  ami  Maan*  Advuea* 

l,aw^,00B 

Treasury  Bills  (reissuml)   . . 

— 

167 

repaid      ^-  „  ■•_  - 

tMOkOM 

Bullion  advance  repaid 

Incrauo     la      Bxoheqaar 

Exchequer  B  nd  Issue 

i.»J7 

bahvnu      

ijTMta 

Ways  and  Means  Advances 

4,000,00a 

Decrease      In      Exchequer 

balance*       

— 

i 

£6,a}5.4t4 

C(wa».4M 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  .12,  for  the 
Week  ending  on  Wednesday,  .\pril  27,  1910. 
ISSUE    DEPAirrMENT. 

£ 


NATIONAL  BANK  OF  BELGIUM  (IS  trues  U  tk«  <). 


Koteft  Issued 


53,6o7,f9o 


03.607,390 


Government  Debt . . 
Other  Sect)ritl»^«     .. 
GoM  Coin  and  Bnllion 
Silver  Bullion 


£ 

Il.OIJ.lfX) 

7,434  .one 
35.157,»90 

£53.«07.a9» 


Apr.  io,ttio.i  Apr.M.<»>*.|  ***•  T,  V»i*ft-'»>Wf- 


Coin  aitd  bullion 
Otbar  securities 
Note  drc'ilation 
Dopoalw         


<Ui».*«> 
«5ai4.9«> 


£  C 

<,)«i.8aa  ;     i,¥ajf 
>4.93}.l*o      at.9Ct,76s 


31.461, rio  I  31.N0.440  I  )ijo9,au 
3,364.400  1    3.°^  jw  I    i.iM^ 


.-J9E3Z— - 


630 


TObe  Jnveetors'  IReptew. 


April  30,   1910. 


TREASURY   BILLS   OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Monday 
for  ;f  4,000,000  in  six  months'  Treasury  Bills,  when  the  total  applied 
for  was  /lO, 524, 000.  Applicants  at  £9?,  2s.  8d.  per  cent,  received 
about  82  per  cent,  and  above  in  full,  the  average  rate  being 
/3  13s.  8.37d. 


BANK  OF  ITALY   (25  lire  to  the  £). 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

1910. 

2  500,000 

6  months 

April  28 

3  11    8 

1,700,000 

6  months 

June  18 

3    4    0 

4,000,000 

3  months 

June  24 

.   3  12     7 

2,500,000 

6  months 

July  10 
July  18 

2  19    4 

4,000,00c 

4  months 

3  «5     8 

2,500.000 

6  months 

July  27 

2     6    5 

4,000,000 

4  monihs 

Aug.  II 

3  12     8 

1,500,000 

6  months 

Aug.  17 

2     3    6i 

4,000,000 

6  months 

Sept.  10. 

2  16    og 

5,000,000 

6  months 

Sept.  17. 

3     I  lof 

3,500,000 

6  months 

Sept.  29. 

3     6    oi 

•4,300,000 



39,500,000 

^Issued  privately. 


BANK  OF  FRANCE   (25  francs  to  the  £). 


hftW  28, 1910 

Apr.  21,  igio. 

April  14, 1910. 

April  29, 1909. 

f 

£ 

£ 

£ 

Gold  in  hand  . . 

136,580,840 

137,210,400 

137,630,120 

144,519.360 

Silver  in  hand. . 

35.037,840 

34,990,400 

34,876,760 

35,599,830 

Bills  discounted 

40,767,320 

36,246,520 

36,963,320 

34.502,880 

Advances 

20,494.240 

20,989,640 

21,148,840 

19,780,800 

Note  circulation 

207,603,400 

207,152,560 

209,843,360 

204,963,680 

Public  deposits 

6,295,160 

4,779,400 

3,328,960 

7,776,960 

Private  deposits 

27,154,760 

23.746,3^0 

23,252,680 

27,901,240 

Proportion  between  bullion   and  circulation 
cent,  a  week  ago. 


per   cent,  against  83I  per 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Apr.23,1910.  Apr.  16, 1910  Apr .9,1910.  Apr.24,1909. 


Specie 

Legal  tenders 
Loans  and  dibsounts 
Circulation 
Nett  deposits 


£ 

49,800,000 

13,456,000 

243,464,000 

9,664,000 

240,932,000 


49,602,000 
13,216,000 


£ 
49,522,000 

13,163,000 


245,296,000   24a, 456,000 
9,662,000  I    9,682,000 
242,492,000   243,512,000 


£ 

56,108,000 

15,382,000 

367,918,000 

9,852,000 

277,876,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  an^ 
legal  tenders)  exceeds  this  sum  by  £3,003,000,  against  ao  excess  last  week   of 

;f2, 195,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


April  23, 1910. 


£ 
57,658.550 

3.444,550 
46,277.350 

2,969,150 
76,914,150 
33.409.350 


Apr.  15,  1910, 


Apr.  7, 1910.  I  Apr.  23, 1909. 


£ 

55,774.400 

3,335.500 

4«.537,95o 
4,112,500 
79,805,050 
32.993_,550 


£ 
53.858,700 

3-215,350 
56,058,450 

5.500:350 
86,642,450 
34,694,250 


£ 
55.242,300 

40,382,350 

2,975, 8co 
75,446,100 
38,63A7oo_^ 


Note  circulation  oelow  legal  maximum  £9,634,550  against  £4.529,250  below 
the  legal  maxin^.um  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £]. 


Gold  reserve  .. 
Silver  reserve. . 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 


April  23,  1910. 


£ 
55,660,167 
13.551,042 
2,500,000 
2,056,758 
79,451,875 
16,613,750 


Apr.  15, 1910.  Apr.  7,  1910.  Apr.  23,  igog 


£ 

55,663,167 
13,542.125 
2,500,000 
2,125,250 

to,743,5*'3 
16,706,833 


£ 

55,775,875 
13,449,500 
2,500,000 
2,300,667 
82,301,542 
18,829,417 


£ 
53,704,875 
12,810,750 
2,500,000 
2,801,833 
79,466,333 
18,315.583 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold      .. 

Silver  ana  subsidiary 

coin t 

Advances     and     billsi 

discounted    .. 
Securities     belougiiigj 

to  the  Bank..  ..I 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


April  8/21, 
1910. 

r 
138,953,^07 

8,514,225 

40,227,484 

6,707.633 
111.538.964 

54.960,429 
21,984,103 


Apr.  1/14, 
2910. 


iMar.23/Apr.5, 
1910. 


£  1    £ 

139,613,888  I  140,596,767 


8,401,556 
40,879,451 


8,582,925 

40,190,621 

6,525,066 
111,671*, 087 

55.038,143 
23.199.918 


6,425,861 
114,156,665 

54,338,411 
23,840,990 


Apr.  8/21, 
1909. 


£ 
123,164,275 

8,319.311 
42,394,967 

6,999,530 
104,823,450 

53,650,828 
17,732,660 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Apr.  23, 1910. 

April  15,  1910. 

Apr.  7,  1910. 

Apr.  23,  1909. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

£ 
5,287,034 
4,080,786 
8,825,502 

949,526 

5,300,216 

4,097,304 

8,955,680 

921,076 

5,276,804 

4,396,816 

9,256,592 

785,140 

4.742,14s 
2,768,040 
6,796,628 
1,254,700 

Mar.  31,1910. 


Total  cash 
Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

42,923,520 

15,247,120 

2,664,800 

3,263,760 

6,529,720 

55,003,240 

5,267,240 

2,791,040 


Mar.  20,  igto 


Mar.  10,  igio 


£ 

42,938,320 

14,082,240 

2,734,240 

2,832,360 

6,586,520 

53.345.760 

4,660,360 

3,342,040 


£ 
42,821,120 
14,202,160 
2,687,680 
2,831,800 
6,534,280 
53,694,080 
4,357,680 
3,314.520 


Mar.  31, 1909 


£ 

42,934,760 

13,831,440 

2,492,760 

2,604,880 

6,062,320 

53.157,440 
5.583.320 
3,559,680 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests     .. 
Go\'erniuent  Securities 


Apr.33,1910. 


£ 

16,204,780 

31,084,700 

5.432,184 

30,100,709 

25,641,100 

67,593,812 

19,644,188 

1,310,282 

4,701,972 


Apr. 16,1910.  Apr.  9,19:0.  Apr.  24, 1909 


£ 

15.900,060 

32,524,172 

3.469.653 

29.684,553 

25.358,920 

66,284,992 

19,160,531 

1.411.793 

6,554.683 


£ 

16,200,263 

30,982,685 

5,417.081 

30,367,549 

25.757,307 

67,658,260 

19,778.099 

1.312,931 

4.882,358 


£ 
16,194,600 

30,879,042 

5,410,429 

30,513,414 

25,520,511 

67,607,505 

■9,346,905 

1,386,435 

5.071,230 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.     April  19.    Aprils:.    April  26.    April  28. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places' 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagei 

Cbristiania 

Stockholiu 


short 
3  monihs 
3  months 
3  months 
3  months 
cheques 
3  months 
3  uiontlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


jftk 
12-51 
2556i 

20*70 
20'70 

2525 

2543i 

2545 

25-50 

»4-37 

»4H, 

25-67i 

ii 

18-47 
18-48 
18-48 


I2-2J 

12-5» 

25-56! 

20-71 

20-71 

25-26i 

25-45 
25-45 

sS'SiJ 

24-38 

24i« 

25-67J 

43r 

47A 
47<i 
18-47 
1848 
18-48 


I2'2l 
"•58 

«5-56i 

»o-7l 

20-71 

25-26* 

»5-43| 

25-434 

25-51* 

"4-38 

24W 

25-67i 

43r 

**^ 
44rt 
18-48 
18-48 
1848 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris I  chqs. 

Brussels :  chas. 

Amsterdam....!  sight 

Berlin  ,  chqs. 

Hamburg    chqs. 

Vienna I   sight 

St.  Petersbuig.  3  mths 
New  York  ....j   sight 

Lisbon j  sight 

Madrid |  sight 


Last 
week's 

Latest. 

25*26 

25-25} 

25-33! 

25-334  1 

12-9* 

I2-09| 

20-504 

20-51  s 

20-49 

20-49 

24-08J 

24-09i 

9375 

9375 

4-875 

4-873 

4S» 

47i 

26-93 

26-93 

Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  .... 
Singapore  .... 
Yokohama  .... 


« 

f* 

Last 

A 

week's 

s 

short 

25-33f 

25-404 

sight 

3  mths 

110-20 

godys 

is.r.d. 

godys 

48|Vd. 

T.T. 

l/4Ad 

T.T. 

i/4id. 
l/9Sd. 

2/4id. 

T.T. 

T.T. 

T.T. 

2/4*-). 

4  mths 

2/oAd. 

Latest. 


25-34.5 

IIO'ZO 

kH 

486,1- 

I/4A<1. 

iMftd. 

i/9i<i. 

2/5A,<l. 

2/4M- 

2/oAd 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    .. 

Madrid 

Lisbon       

Stockholm 
(Copenhagen 

Calcutta 

Bombay 

New  York  call  money  .. 


Bank 
Rate. 


3 

4 

4 

5 

4i 

4 

S 

5 

4i 

6 

4i 

5 

7 

7 


Altered. 


Open  Market. 
Latest. 


Last 
Week. 


January  23,  1908. 
February  10,  igio. 
February  10,  1910. 
April  6,  1910. 
March  21,  1910. 
May  7,  1908. 
January  27,  1908. 
May,  igog. 
August  21,  1901. 
January  9,  igo8. 
January  22, 1910. 
October  II,  igog. 
March  3,  lyio. 
March  3,  igio. 


2i 

34 
3| 
4H 
3* 

i 

4 

5 

4 

5 


2g 

3i 

3l 
4! 

3i 

4 
5 

4 
5 


OPEN  MARKET  DISCOUNT. 

Last  V  eek. 
Per  cent. 

Thirty  and  sixty   day  remitted  bills s5 

Three  months  ,,  3s  ~3i5 

Four  months  ,,  ...  ..      5i§— 3i! 

Six  months  »,  38 

Three  months  tine  inland  bills  4    — 4i 

Four  months  4    — 41 

Six  months  4    — 4i 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  miniiiiuiu  discount  rate 4 

,,  ,,         short  loan  rates  4^ 

Bankers'  rate  on  deposits  2^ 

Bill  brokers'  deposit  rate  (call) . .  2* 

,,  7  and  14  days'  notice  . ,  ,         . .  . .  22 

Current  rates  for  7  day  loans       ■  •  3^—4 

, .  for  call  loans  •  •  3i 


This    weei< . 

Per  cent. 

..     3J-3h; 

. .     38  -3ili 

..     3.5-38 

..     3^-34 

..     4    -41 

..     4     —41 

..     4     — 4j 

4 

4! 

2 

25 

..       35-4 

..     34-4 
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The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES 

CONSOLS. 

Pay  Day,  May  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  May  9. 


Continuation  Days. 
Tues.,  May  10. 
Wed.,  May  25. 


Ticket  Days. 
Wed.,  May  11. 
Thurs.,  May  26. 


Pay  Days. 
Thurs.,  May  12. 
I'ri.,  May  27. 


It  would  have  been  rather  a  dull  and  quiet  week  but 
for  the  work  in  connection  with  the  settlement.  Mar- 
ket operators  are  beginning  to  fear  the  effects  of 
tighter  money  and  the  tremendous  rush  of  new  issues 
naturally  diverts  a  good  deal  of  traffic  from  old  secu- 
rities. The  Rubber  and  Oil  ardour  has  cooled  off 
considerably,  and  nothing  else  has  come  prominently 
to  the  front,  although  the  Mining  sections  are  hoping 
for  a  return  to  favour  before  very  long.  Under  all  the 
circumstances,  the  tendency  has  been  wonderfully 
firm,  but  fairly  heavy  differences  had  to  be  met  in  most 
of  the  speculative  departments. 

The  Account. 

Brokers  had  to  pay  4J  and  occasionally  5  per  cent, 
for  their  accommodation,  and  rates  were  rather  stiff er 
in  some  cases.  Home  Rails  were  done  at  5i-6|  per 
cent.,  the  same  as  last  time,  but  on  Yankees  the  charge 
was  6  per  cent,  against  5^  per  cent.  On.  Argentine 
Rails  it  was  s|  against  5I,  and  on  Rio  Tintos  it 
was  si  per  cent,  against  5  per  cent;  On  most  foreign 
bonds  the  rate  was  5  per  cent,  as  usual,  and  it  was 
anything  up  to  10  per  cent,  on  some  Mining  things 
and  Rubber  and  Oil  shares.  The  account  fortunately 
was  decidedly  smaller  in  several  directions,  the  sharp 
shake-out  in  the  two  leading  speculative  markets 
having  produced  a  healthier  state  of  affairs.  But  there 
is  still  a  lot  of  arrears  to  work  off,  and  the  May  Day 
holiday  will  find  a  good  many  offices  open. 
Trustee  Securities. 

Consols  at  one  time  dipped  to  8of,  equalling  their 
previous  low  record,  much  to  the  joy  of  certain  Tory 
papers,  which,  as  usual,  tried  to  make  political  capital 
out  of  the  fact.  But  they  quickly  recovered  to  8i|, 
which  makes  them  a  shade  higher  on  the  week.  Ex- 
chequer bonds,  however,  are  \  lower,  and  several 
Transvaal  Guaranteed  and  India  stocks  have  lost  a 
similar  fraction.  Bank  of  England  stock  has  fallen  i 
and  Bank  of  Ireland  stock  5.  Corporation  loans  have 
been  in  better  demand,  doubtless  because  of  the  higher 
yields  they  offer,  and  several  of  them  have  advanced 
a  point.  Colonial  issues  have  been  neglected,  and  show 
scarcely  any  changes. 

Foreign  Govern.vient  Bonds. 

Movements  in  the  I'oreign  Loan  department  have 
been  numerous,  and  mostly  in  an  upward  direction. 
Several  Argentine  and  Brazilian  issues  are  higher,  with 
a  fair  sprinkling  of  business.  Uruguay  and  Venezuelan 
bonds  have  also  gained  a  fraction,  but  Mexicans  are 
lower  and  Costa  Ricas  have  shed  a  point.  Japanese 
issues  have  been  fairly  active,  but  show  little  change 
in  price.  Greek  bonds  are  all  higher,  but  Egyptians 
have  been  weak  and  Spanish  Fours  have  lost  a  trifle. 
Home  Railway  Stocks. 

Business  has  been  fairly  good  in  the  Home  Railway 
market,  but  prices  are  lower  nearly  all  round.  Lanes. 
;ind  Yorks  has  fallen  as  much  as  2  and  Brighton  de- 
ferred I  J,  while  losses  of  a  point  arc  fairly  numerous. 
The  weakness  has  extended  to  debenture  and  other 
privileged  stocks,  so  we  may  assume  that  dearer  money 
lias  been  the  principal  factor  in  bringing  about  the  re- 
action. Dealings  have  been  pretty  numerous,  but  sell- 
ing has  evidently  predominated — possibly  to  pay  for 
Rubber  shares. 

Ini)i.\n  .wi)  Coi.DNi.vi.  Railways. 

.Vpart  from  an  advance  of  5  in  Bengal  D»oar> 
ordinary  stock,  there  is  nothing  in  the  Indian  RaiKva} 
list  to  detain  us.     .\mong  Colonial  Railways  Canadian 


Pacifies  have  fallen  a  point,  and  Grand  Trunk  issues 
show  declines  of  |  to  i.  Several  other  Candian  stocks 
are  also  lower.  Beira  Railway  income  debentures  have 
dropped  2J,  and  Mashonaland  and  Rhodesia  Railway 
debentures  have  lost  a  fraction. 

United  States  and  Foreign  Railways. 

The  Yankee  market  has  come  down  with  a  run  this 
week.  Unions  have  fallen  6J,  Southern  Pacifies  sj, 
Milwaukees  and  Louisvilles  5^,  Rock  Island  preferred 
5,  and  many  others  3  to  4  points.  Business  on  this 
side  has  almost  completely  dried  up,  and  these  losses 
consequently  do  not  hurt  the  public  here  to  any  great 
extent.  The  Yankee  manipulators  have  completely 
overreached  themselves  this  time,  and  now  they  must 
face  the  consequences.  There  was  never  any  sort  of 
real  foundation  for  the  sky-rocketting  of  prices  last 
week,  and  a  great  deal  of  the  alleged  prosperity  on 
which  the  movement  was  supposed  to  be  based  was 
purely  artificial.  Now  the  bills  have  to  be  met,  and 
there  is  nothing  to  meet  them  with.  Exports  have 
fallen  off  because  the  high  prices  of  all  commodities 
ill  the  States  make  competition  in  neutral  markets 
almost  hopeless,  and  the  gold  exports  liquidate  only 
the  merest  fraction  of  the  foreign  indebtedness.  It 
looks,  therefore,  as  if  another  crisis  were  approaching, 
:ind  the  next  one  will  be  of  a  much  more  serious  and 
far-reaching  character  than  the  last.  But  if  people 
will  try  to  set  all  the  laws  of  economics  and  fair  dealing 
at  defiance  they  must  expect  to  suffer  for  it  sooner  or 
later. 

Foreign  Railways  have  moved  very  irregularly,  but 
there  has  been  a  fair  amount  of  business  in  many  of 
the  favourite  issues.  Buenos  Ayres  and  Pacific  has 
gained  2J,  and  Cordoba  Central  first  preference  2,  but 
Argentine  Transandine  "  B  "  debentures  have  lost  2, 
and  falls  of  J  to  i  J  are  rather  numerous  in  the  Argentine 
section.  Mexican  Railway  ordinary  has  risen  2J,  but 
other  Mexican  issues  have  been  rather  weak. 
Banks  and  Breweries. 

Bank  shares  have  shown  a  drooping  tendency,  the 
only  prominent  exceptions  being  Bank  of  Australasia 
and  Bank  of  Egypt,  each  of  which  has  advanced  a 
point.  On  the  other  hand,  there  are  fractional  losses 
in  London  County  and  Westminster,  National  Pro- 
vincial, Parrs,  and  the  Union  of  Ix)ndon.  It  is  the 
result  of  business,   too,  to  a  considerable  extent. 

There  have  been  more  changes  in  the  Brewery  list, 
but  little  sign  of  business,  and  the  movements  are 
mostly  adverse.  Guinness  stock  has  dropped  5, 
Barclay  Perkins'  debentures  2,  Bieckerts'  preference  2, 
City  of  London  preference  2,  Meux's  4  per  cent,  deben- 
tures 2,  Thos.  Salt  and  Co.'s  debentures  2J,  Watney, 
Combe  ordinary  and  first  preference  5,  and  the  deben- 
tures 3,  and  many  others  have  lost  i  to  i.  There  are 
few  gains  to  set  off  against  these  declines,  but  AUsopp 
3^  per  cent,  debentures  are  up  2  and  Bieckerts'  ordinary 
has   risen  4. 

COM.MERCIAL   AND    INDUSTRIAL    SECURITIES. 

Interest  in  the  Commercial  and  Industrial  section 
shows  no  signs  of  increasing,  and  the  tone  has  been 
rather  dull.  Aerated  Breads  have  fallen  a  fraction 
possiblv  in  anticipation  of  the  recently  appointed  com- 
mittee's report,  and  the  fear  that  it  will  not  be  suffi- 
ciently frank  and  searching  to  stop  the  agitation 
against  the  present  management.  Brunner  Mond  pre- 
foreiKC  and  Coats  preference  have  improved,  and 
Darracq  debentures  arc  marked  up  5.  Gordon  Hotels 
debentures  have  dropped  a  point  or  two  and  Spiers  and 
Pond  "  B  "  debentures  have  also  fallen  2.  but 
.Schwcppes  "A"  del>enlurcs  have  gained  a  similar 
amount.  Oil  shares  continued  to  attract  a  great  deal  of 
attention,  and  the  fine  report  issued  by  the  Burmah  Oil 
Company  sent  the  price  up  nearly  a  point.  European 
Petroleum  delx-ntures  advanced  2,  but  the  more  specu- 
lative issues  were  distinctly  wx-ak.  Oil  itself  has  fallen 
in  price  both  for  spot  and  future  deliver}-,  and  that  I^ 
scarcely  a  bull  point  for  the  share  market. 

In  the  Elw^rio  Lighting  group  there  are  .several  mU 
\.in;-(.'s  l.>  iw.irvl,  but  11  >  in>j>i\)\oinonl  in  busitu  s-s. 
lolkestone  Electricity   Supply   debentures  arc  marked 


633 


tCbe  investors'  iRevfew. 


April  30,  1910. 


up  8,  Canadian  General  common  has  gained  2  and  the 
preference  i,  and  the  debentures  of  the  North  Metro- 
politan Electric  Power  Supply  Company  are  up  2. 
Financial,  Land  and  Investment,  Financial 
Trusts,  &c. 
Pekin   Syndicates  have  not  been  quite  so  active  in 
the  Financial,  Land  and  Investment  group,  but  that  is 
hardly  to  be  wondered  at  after  their  recent  sharp  rise. 
The  ordinary,  however,  has  further  advanced  §.     Peru- 
vian Corporation  ordinary  and  preference  have  lost  a 
similar  fraction,  and  Chartered  second  debentures  are 
again  down  2^.     British  North    Borneo    shares  are  a 
trifle  higher. 

Among  Financial  Trusts  .several  gains  of  a  point  are 
recorded,  but  there  is  very  little  trace  of  dealings. 
Railway  Investment  issues  and  some  of  the  securities 
of  the  Stock  Conversion  Trust  are  lower  owing  to  the 
weakness  of  Home  Railways. 

Gas  stocks  are  almost  entirely  neglected,  but  there 
have  been  a  few  movements  in  the  Insurance  group — 
mostly  adverse.  Liverpool,  London  and  Globe  and 
Royal  Insurance  shares  have  each  fallen  a  point,  but 
Marine  Insurance  and  Phoenix  shares  have  gained  A. 
Movements  in  the  Iron,  Coal,  and  Steel  section  as 
a  rule  are  favourable,  but  there  are  scarcely  any  deal- 
ings except  in  the  Carnegie  Steel  Trust  stocks.  The 
common  dividend  of  this  grand  aiTair  has  been  put  on 
a  5  per  cent,  basis,  and  so  the  price  has  only  fallen 
3  during  the  week  ;  goodness  knows  what  the  drop 
might  have  been  but  for  this  timely  aid  to  the  market. 
Anyhow,  it  is  good  stuff  to  get  rid  of,  dividend  or  no 
dividend,  the  latter  being  the  more  likely  condition 
before  very  long.  In  the  Shipping  section  P.  and  O. 
deferred  gained  a  jx)int  and  Cunard  shares  are  a  frac- 
tion higher. 

Tea  and  Rubber  Shares,  &c. 

Rubber  has  not  had  it  quite  so  much  its  own  way 
this  week,  and  Tea  shares  have  come  more  to  the 
front.  Many  of  these  have  scored  substantial  gains, 
but  it  cannot  be  said  that  dealings  in  them  have  been 
very  numerous.  Rubber  shares  have  not  been  so 
active,  and  the  tendency  has  been  somewhat  uncer- 
tain. Malacca  debentures  have  fallen  6i  from  the 
absurd  price  to  which  they  were  hoisted.  Highlands 
and  Lowlands  have  lost  a  point,  Java  United  J,  and 
Peraks  J,  but  Rubber  Estates  of  Johore  are  up  -J.  The 
other  changes  are  comparatively  trifling,  but  it  is  just 
as  well  that  the  market  should  begin  to  develop  a  little 
sanity. 

Anglo-American  Telegraph  deferred  fell  J,  and  Com- 
mercial Cable  debentures  i,  but  a  few  others  improved 
a  fraction.  Marconis  have  not  so  far  benefited  by  the 
re-inauguration  of  a  Transatlantic  service.  Tramway 
and  Omnibus  shares  have  generally  been  on  the  down 
grade.  London  General  ordinary  has  fallen  2,  and 
London  United  Trams  have  been  very  weak. 

Friday  Evening. 
Markets  wore  a  very  tired  appearance,  and  dealers 
showed  noi  disposition  to  encourage  new  business  in 
any  direction..  Gilt-edged  stocks  were  perhaps  a  little 
harder,  but  there  was  the  usual  week-end  liquidation 
in  Home  Railways,  which  left  prices  ^-J  down.  .\  little 
local  buying  of  Yankees  hardened  the  market  this  morn- 
ing, but  Wall  .Street  came  in  a  seller,  and  quotations 
with  few  exceptions  closed  at  the  lov;cst  of  the  day. 
Trunks  rose  on  the  unexpectedly  good  traffic  return, 
and  although  part  of  the  improvement  was  lost  later, 
they  finished  1  to  J  higher.  A  fair  amount  of  liquida- 
tion went  on  in  Rubl>er  shares,  and  Oil  shares  were 
idle.  Kaffirs  m.oved  in  a  very  sluggish  fashion,  and 
small  improvements  in  the  morning  were  wiped  out 
later. 


92-4,  Taunton  i,  to  82-4,  Hull  3J  p.c.  2nd  Issue  i,  to  97-9,  Man- 
ches'er  4  p.c   i,  to  117-9. 

PUBLIC  BOARDS,  &c.— Fall :  Metropolitan  Water  "  B  "  Acct. 
4    to  .S7i-8i,  I't.  of  Lon.  "  A  "  J.  to  81-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Oueensld.  1913-15  h,  to  101-3,  N.  Zealand    1940  i,  to  97-8. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rlie: 
Copenhagen  1908  J,  to  100^-14,  Oamaru  i,  to  95-7,  Otago  Harb. 
1934  I,  to  106-8,  Rio  de  Jan.  (Fed.)  (Gtd.  by  U.S.  of  Brazil)  i,  to 
ioii-2j,  Yokohama  (C.)  5  p.c.  1917-37  '.  'o  102-4.  Fall:  Buda- 
pest A,  to  9ii-2i,  Vancouver  1931  J,  to  100-2. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise :  Argent.  1890  J.  to 
102-3,  do.  1889  4,  10  79J-80J,  Bahia  J,  to  99-100,  Brazil  1889  J,  to 
90-^,  do.  1895  t,  to  ioi|-2i,  do.  Comp.  Lloyd  ^,  to  loo-i,  do.  1910 
5,  to  35|-|.  B.  Aiies  3  p.c.  J,  to  Ggg-g,  do.  1909  i,  to  94-6,  Bul- 
garian 1902  J,  to  101J-2J.  Chinese,  Pukow  Rly.  J,  to  104-5,  Greek 
1881  ij,  to  51-2,  do.  1884  I,  to  50-1,  do.  18S7  I,  to  494-504,  do. 
1889  J.  to  38-9,  do.  1830  I.  to  50-1,  do.  1893  J,  to  48J-94,  do.  IQ02 
5,  to  89-90,  Japan   1907  J,   to   103J-J,  Russian    1906  4,  to  los^-g. 

alvador  i,  to  85J-6J,  San  Paulo  Treas.  J,  to  101^-2,  Siam   Silg. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Fall:  Exchequer  2J  p.c.  J,  to  99-4, 
Transvaal  1923-53  Acct.  J,  to  93J-4.  do.  1958  Acct.  J,  to  93J  4}, 
Bk.  of  England  i,  to  253-8,  Bk.  of  Ireland  5,  to  304-9,  India  2J 
p.c.  Acct.  i,  to  '58?-9j. 

CORPORATION  AND  COUNTY  STOCKS.-Rise :  Bristol  1925- 
65  I,  to  100-2,  E'bourne  1926-46  i,  to  85-7,  Rhondda  Urban  i,  to 


!•        ..     ...  . 

and  Bds.  i,  to  100-2,  Uruguay  3*  p.c.  i.  to  74-4,  Venezuela  J,  to 
55J-6,  French  Rnts.  j,  to  97-84.  Fall:  Bulgarian  1909  J,  to  50-4. 
Ctiinese,  Kowloon  Rly.  i,  to  106-7,  Costa  Rica  "  A"  i,  to  43-5,  do. 
"  B"  I,  to  32-4,  Dutch  1896-1905  all  i.  to  88-90,  Egypt  Pf.  Rede. 
4,  to  96-7xd,  Guatemala   5,  to   42-3,    Mexican  Internal   4.  'o  5I-3. 

Russian  35  p.c.  i,  to  84-7,  Turks.  1908  and  1909  J,  to  87|-i,  Dutch 
Certs.  1814  I,  to  73-5,  do.  Inscrip.  i,  to  87-9 

HOME  RAILWAYS.-  Rise  :  Barnsley  |,  to  61-4.  I.   of  Wight 

Pfd.  3,  to  83-5.   do.  Dfd.    I,   to  43-6.   Rhymney   Pfd.  1,  to  96-8. 

Fali:  Barry  Dfd.  i,  to  73-6,  Gale.  Pfd.   i,  to  63J  j,  Cardiff  i,  to 

88-90,  Glas.  and  S.W.  Did.  4,  to  32-3,  S.  Wstrn.  Pfd.  4.  to  934-44. 

N.  Staffs  I,  to  85-7,  Rhymney  Ord.  i,  to  203-8,  Taff  V.  4.  to  764-74. 
Debenture —RUe :  I.  of  Wight   i,  to  102-4.    Fall:  Cambrian 

"  B  "  2,  to  86-8,  do.    "  D  "  i,  to  41-3,  Gt.   C.   4i  p-c.  i.  to  iiy-g- 

G.N.  J,  to  Si'i-Ai,  Gt.W.  44  p.c.  I,  to  124-6,  do.  5  p.c.  i,  to  138-40. 

Lanes,  and  Yks.  j.  to   83i-4j,  N.  Westrn.  4,  to  86-7.  Midland  i,  to 

70-1.  Neath  "  B"   i,  t077-9,  N.  Brit.  4,  to  824-3*. 
Guaranteed.— Rise :  S.  Estrn.  Vested  Co.'si,  to  102-4. 
Preference. — Rise  :   Barry   3rd    i,   to   101-3,  Glas.  and  S.W. 

4  p.c.  I,  to   103-5,  Barnsjey  1899  i,   to  88-90.     Fall  :  Gt.  C.  1894 

I,  1049-52,  Gt.    E.  4  p.c.    I,  to    102-4,  Lanes,  and  Yks.  3  p.c.  4. 

to  79i-8oi,  Midland  j,  to  66-7. 
INDIAN   RAILWAYS.— Rise  :  Bengal   Dooars  Ord.  5.  to  85-7, 

G.I. P.   Guar.    4.   to  954-64,    Madras  and  S.  Mahratta  Cap.  i,  to 

103-4. 
COLONIAL    RAILWAYS.— Rise:    Grand    Trunk    4  p.c.    1955 

"A  "  I.  to  95-7,  do.    "  B  "  I,  to  94-6,   do.  4  p.c.  Deb.  4>  to  94-5. 

Fall :  Beira   6  p  c.   24,   to  79-81.    Canada    Atlantic    i-,    to    95-7, 

Canada    Northn.    Quebec   4  p.c.   Perp.   i,  to  95-7,  Grand  Trunk 

Guar.    4,   to  92j-34xd,   do.    tst  Pf.   4,  to   i07-8xd,  do.    2nd   4,  to 

99-iooxd,   Mashonaland   Guar.    4.   to   100-2,  Rhodesia  4  p.c.  4.  'o 

875-94.  While  Pass  J.  to  4-5. 
AMERICAN  RAILROADS.— Fall :    Baltimore  Pfd.   2,  to  91-3, 

Chicago  G.-W.  Com.  i,  to  27  9,  do.  Pfd.  4,  to  53-6,  Chicago  Mil. 

Pld.  2,  to  158-62,  Erie  ist  Pfd.  24.   to  454-64.  do.  2nd  4,  to  34-6, 

G.N.R.4,  10   136-8  xd.  Kansas  City  Com.  5.  1031-3.  Minneapolis 

Com.  1,  10  140-2.  do.   Pfd.   3,   to  149-52.  Missouri  Pfd.  i,  to  73-4. 

Nat.  of  Mex.  2nd  Pf.  i.  to  284-9.  Northern  Pac.  3.  to  i34-6xd. 

Rock  Island  Com.  3S  to  44J  j,  do.  Pfd.  5.  to  87-9,  Southern  Pfd.  4. 

to  614-24.  Union  Pac.  Pfd.  2.  to  974-84,  Wabash  Pfd.  3,  to  44-5. 
Bonds  (Gold).— Fall :  Atchison  4  p.c.  loo-yr  adj.  i,  to  93-6,  do. 

Stmp.   I,  to  93-6xd,  do.  50-yr.  3.10    112-4.   do.   19174.10113-5. 

Chicago  Mil.  1989  i,  to  102-4.  Cnicago  Rock  Island  1988  4.  to  98- 
100.  Colorado  Mid.   i.  to  78-83.  Denver  1928    i,  to  104-6.    Gt. 

Northern  1933  3.  to  106-10.  Missouri  2nd  Mt.  i.  to  87-9.  do.  1936 
I.  to  91-3.  Nat.  Rlys.  of  Mex.  1957  4.  '°  96-7  p.c.  Norfolk  and 
Wesm.  1932  I.  to  105-7,  Pennsylvania  1912  i,  to  ioi-3xd,  do.  1915 
I,  to  98-100.  Southern  Pac.  1929  i,  to  103-5.  Southern  01  California 
I.  to  105-7,  Union  Pac.  1927  i,  to  108-10.  Wisconsin  i,  to  94-6. 

Bonds  (Sterling).— Fall  :  Alabama  N.O.  "  C  "  i.  to  95-7, 
Illinois  1950  I.  to  90-2. 

FOREIGN  RA!.uWAYS.-Rise  :  Arauco  2nd  Mt.  i.  to  99-101. 
Armavir-Touapse  i,  to  97-4.  Bahia  Blanca  and  N.W.  Guar.  Shrs. 
i.  to  gj-icj.  Bilbao  River  |.  to  9S-104.  B.A.  Pac.  Ord.  J.  to  g-i, 
do.  2.id  Pt.  I.  to  102-4,  Cartagena  (Col.)  4.  to  74-5,  Cent.  Uruguay 
EdS.n.  J,  to  7l-8.  Colombian  Northn.  4.  to  S24-34.  Cordoba  and 
Ro-i.  2nd  Deb.  I,  to  79-81,  Cordoba  Cent,  tst  Pf.  2.  to  106-8.  G.W. 
of  Brazil  Ord.  J,  to  11-4.  do.  Pfd.  J.  to  X2-J.  do.  5  p  c.  Deb.  I, 
to  102-4.  Inter,  of  Mex.  2nd  Pf.  4,  to  674-84,  Paraguay  Cent.  6  p.c. 
Deb.  I,  to  99-100.  Fall:  Antofagasta  Pfd.  i,  to  101-3.  do.  Dfd.  i. 
to  129-31,  Argentine  N.E.  Stk  4.  to  4^4-3^.  Argent.  Trans.  "B  " 
Deb.  2,  to  72-4,  B.A.  Pac.  44  p.c.  Deb.  4.  to  1024-34,  B.A. Western 
Deb  I,  to  104-6,  Chilian  Trans.  "  A  "  14.  10  94-5,  do.  "  B  "  i,  to 
94-5.  Costa  Rica  4,  to  35-6,  Cuban  Cent.  Pf.  J.  to  10-4,  Egyptian 
Delta  Pf.  J,  to  7I-8J,  do.  Brr.  J.  to  8^-^,  Enire  Rios  Ord.  4,  to 
43-4.  Grand  Russian  i.  to  83-6.  Guayaquil  5  p.c  4.  to  49-5°.  ^a 
Guaira  and  Caracas  J,  to  4S-5J,  Limi  g,  to  1J-2,  Manila  "A" 
Deb.  4.  to  854-64,  do.  "  B  "  4,  to  744-5ixd.  Mex.  Southern  Ord.  4, 
to  1034-4^,  Mexico  N.W.  J.  to  82J-3J,  Nitrate  Dfd.  J,  to  3J-i. 
N.W.  ot  Uruguay  1st  Pf.  i.  10  33-5,  Ottoman  2nd  Deb.  1.  to  103-5, 
Salvador  Mt.  Debs.  4,  to  74-5.  Taltal  Ord.  i.  to  6-6jxd,  U.  ot 
Havana  5  pc   Cons   Irr.   Deb.  i.   to    111-3.  Zafra  J.  to  58-6^. 

BANKa  AND  DISCOUNTS.-  Rise:  B^nco  Espanol  i,  to  214-24, 
Bank  ot  Aus.  1,  to  109  10,  Bk.  of  Egvpt  1,  to  28^-94.  ^^°-  Ottoman 
i.  to  18J-9J.  Fall :  Agric.  of  Egypt  Ord.  J,  to  6J-7.  do.  Stg.  34 
p.c.  4,  to  90-1, AngI  i-S.  American  i,  to  74-Jxd,  Lon.  and  Prov,  J,  to 
21-4,  London  County  J,  to  2i4-§,  Natal  ^24  pd.  A.  to  34-I,  Nat. 
Pro'v.  ;f  12  pd.  J,  to  42-4,  Parr's  J,  to  41J-2J,  Union  of  London  J,  to 

32-4- 

BREWERIES  AND  DISTILLERIES.- Rise  :  AUsopp3iP-c- 
Deb.  2,  to  38-41,  do.  4  p.c.  Inc.   i,  to  13-6,  Bieekerts  Ord.  4,  to 
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94-9,  Guinness  Pf.  i,  to  156  60.  St.  Louis  Pf.  J.  to  73-8,  S.A.  Brew. 
Ord.  i,  to  iJL-J.  Fall  I  Ashby's  Ord.  i,  to  4J-5,  Barclay  Perks, 
rf.  i,  to  3|-4.i,  do.  D^b.  2,  to  67-70.  Benskin's  4  p.c.  •'  B  "  Drb.  i, 
to  38-41,  Bieckert's  Pf.  2,  to  76-80,  Cameron  ist  Mt.  1,  to  87-90, 
Cannon  Pf.  J,  to  3^-4,  Charrington  1,  to  67-70,  C.  of  I,on.  Pf.  2,  to 
45-50,  do.  Irred.  i,  to  60-3,  Eadie  (J.)  Pf.  J,  to  53-J,  Guinness  Ord. 
5,   to  460-80,  Hoare  Pf.  i,  to  2|-j,  do.  "A"  J,  to  i-J,  Hodgson's 


Highest  and 

Lowest 

this  year. 

Last 
Carrying 
over  Price. 

(Dividends  paid  for  each  year 

or  half.year  are  given  in 

parentheses.) 

Price 
last  week. 

Price 
this  week. 

83 

80H 

8oi 



Consols  (24  p.c.)  Money 

til 

8i4 

83 

81 

Do.    Account  (May  5) 

8ii 

81 

06 

95 

95i 

Local  Loans  (3  p.c.) 

95* 

95 

89 

87i 

London  Coiinry  (^  p.c.).. 
Metropolitan  Water  Board(3). . 

87 

87 

89i 

87 

87I 

88 

88 

95* 

934 

938 

IVatisvaal  Loan  (3  p.c.) 

93 

93 

98i 

95 

954 

India  34  p.c.  Stck,  red.  1931    .. 

95 

il 

Sii 

Sli 

Do.  3    p.c.  Stck.  red.  1948     .. 

82 

704 

68j 

62I 

Do.   24  p.c.  Stck.  red.  1926    .. 

69 

69 

63i 

62i 

Do.  3i  p.c.  Rupee  Paper 

63i 

63J 

97i 

95, 

97| 

Argentine  4  p.c.  Rescission     . . 

97 

971 
90? 

90s 

87i 

9oi 

Mrazil  4  p.c.  Rty.  Guarantees.. 

90 

959 

93 

95,, 

Chilian  44  p.c.  1886 

95 

95 

"055 

103 

■  03^ 

Chinese  5  p.c.  1896,  Gold 

1034 

103 
100, 

IC2i 

100 

lOOg 

Do,      44  p.c.  1898.  Gold 

1004 

106 

lol 

102a 
102? 

Cuba  5  p.c.  1904 

1024 

103 

«03i 

102 

Kgypt  Tlnili^d  4  p.c 

■  oil 

.024 

9t 

94l 

95J 

Hungarian  4  p.c.  1881    ,. 

96 

96 

)04 

ICO* 

101 

Japan  5p.c.  1901-2 
Do.  44  p.c.  (2nd  series) 

101 

101 

100 

9-1 

99* 

99J 

99i 

96 

91A 

96J 

Do.  4  p.c.  1905 

96I 

967 

105 

lOI 

101 

Mexican  5  p.c.  1899 

IC21 

lot 

67i 

64 

67* 
93J 

Portuguese  3  p.c.  New  . . 

67i 

674 

944 

925 

Russian  4  p.c.  1889 

93 

93 

m 

94 

948 

Spanish  4  p.c.  (Sealed) 

95 

944 

94i 

92i 

93 

Turks  4  p.c.  Unitied 

93i 

93l 

iia 

103J 

no 

Brighton  Ordy.  (23.74)  •• 

III 

no 

Pi 

82J 

904 

Do.       Def.   4,  1909)  .. 

92 

903 

M 

834 

*^3 

Caledonian  Only.  (3-3) 
Do.          Def.  (nil-nil) 

874 

864 
24i 

20 

22i 

ui 

'44 

ni 

62a 

71 

Central  London  (3-3) 

71 

71 

44i 

5*, 

Do.            Def.  (2,  1909)    . . 

54 

54 

mA 

>0]|b 

135 

Chatham  Ordinary 

14 

>3l 

36* 

30 

354 

Cily  and  South  London  (ij-ij) 

36 

33 

1% 

49i 

^*, 

Furness(i3)          

54 

54 

20 

23i 

Great  Central  Pref. 

23, 

12! 

S3 

13A 

■oi 

12J 

Do.            Def 

I' 

67A 

59i 

64i 

Great  Eastern  (I J-4) 

65 

64 

94  it 

904 

93 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

934 

93 

*ii 

41 

444 

Do.            Def.    (ij,  1909) 

45 

44i 

i24i 

ilSi 

.224 

Great  Western  (34-7) 

1225 

1224 

92t 

87 

89 

Lane,  and  Yorks.  (3J-4i) 

90 

88 

4Si 

37l 

434 

Metropolitan  (i-i) 

44 

*H 

25I 

J  74 

23 

Metropolitan  District    .. 

23i 

23 

^3 
60 

62! 

tj2 

Midland  Pref.  (24-2I)    .. 

624 

624 

56 

58J 

Do.     Def.  (.i-34)       .-. 

59. 

58J 

en 

65 

(16 

North  British  Pref.  (3-3) 
Do.            Def.    (i-iiil) 

30J 

66 

32 

27: 

30J 

304 

■  33 

"274 

13'* 

North-Eastern  (5-7) 

1314 

1314 

■36 

130 

'3Jt 

Norlh-Western  (4J-7)     .. 

1344 

'34 

77 

65 

764 

South-Eastern  Old.  (4-5) 

77 

77 

4" 

29A 

3?i 

Do.             Def.        ..         .. 

391 

38J 

«39 

131 

13!> 

South-Westtrn  Ord.  (34-8) 

139 

■38 

47i 

391 

45 

Do.        Def.  (ij,  igcg)     . . 

45i 

45 

127 

li^i 

"3i 

Atchison  Shares  (5.6)     .. 

ll5i 

1 124  tr 

122 

IJO 

lUj 

13altiniore  &  Ohio  (New)  (6)    . . 

114 

no 

94 

7:B 

86J 

Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

884 

8.5i  xr 
140J 

•63 

1404 

1434 

146 

53* 

374 

4'i 

Denver  Shares 

4l4 

404 

87J 

li 

81 

Do.    Prefd.  (5) 

824 

boj 

35A 

29J 

Erie  Shares          . .         . . 

3oi 

284 

1 104 

140 

14 

Illinois  Central  (7) 

143 

140 

•5^2^ 

I4tJ 

■  50 

Louisville  &  Nashville  (6-7)     . . 

"534 

'49 

40 

42i 

Missouri  and  Texas 

44 

41, 

'3oi 

118 

1234 

New  York  Central  (5-6).. 

■254 

1224 

lllj 

9BJ 

44J 

1054 

Norfolk  and  Western  (4-3) 

106 

1044 
444 

m 

454 

Ontario  Shares  (2) 

46 

eej 

6* 

Penus-ylvaiiia  (6.6) 

694 

68 

'42  A 

79^ 

b2i 

Keadinti  Sliares  (4-3) 

84J 

8li 

lib 

Soutliern  Pacitio 

12^J 

"i 

35 

26 

264 

Suulliern 

28 

26 

911 

1833 

1164 

Union  Pacilic  (10) 

190 

18  ti 

278 

'91 

21 

Wabash 

224 

ao 

lS8p 
»9k 

182  J 

1664 

Canadian  Pacilic  (7) 

l87i 

"** 

20^ 

28 

Grand  Trunk  Cons.  Stk. 

284 

28 

65t 

50 

62 

Do.         3rd  Pref.  (3) 

63 

62 

104 

lOI 

104 

Argentine  Gt.  West   (7-3) 

•034 

104 

i25i 

120g 

122 

B.  Ay.  Gt.  Southern  Old.  (6-81 

1224 

122 

94I 
I29J 

m 

S'i 

B.  A.  aud  Pacilic  Old.  (8-6)     . . 

9*;    , 

9'*    .. 

'l^ 

12b 

B.  Ay.  Western  Otd.  (6-3) 

126  xd 

126    xd 

toil 

99i 

Central  Argentine  Ord.  (7-5).. 

99ixu 

894  xd 

9^5 
8I<3 

88 

92J 

Do.           do.          Def.(O)     .. 

9J 

93 

83 

854 

Central  Uruguay  (5-4)    .. 

86 

85 

93 

89i 

89! 

Cordoba  Central  Ueb.  (4)  (Cell. 

Nth.  Sec.)          

90 

90 

72i 

643 

67 

Do.  Income  Db  Stk.  (72/6-20/01 

664 

67 

il 

4i 

Ai 

Cuban  Central 

4t 

4i 

7.  J 

iti 

6^4 

Leopuluina  (34) 

^ 

u'i 

34 

434 

Mexican  Ord.  Stk 

42 

'324 

■  384 

Do.     1st.  Pret.(8-6J)  .. 

1384 

■39 

bb! 

72  il 

87 

Do,    2nd  Pief.  (iji-uil) 

»7 

'51 

ilj 

15 

Nitrate  Old.  (3/0-3,0)     .. 

15 

212 

19^4 

21x1 

San  Paulo  Brazilian  (14-12)     . . 

209 

310 

9>i 

834 

»ii 

L  lilted  ot  Havana  Ord. 

84 

83i 

1 2} 

JOlJ 

49^4 

124 

Coats,  1.  and  P.  (30-3U  p.c.)     .. 
Do.  Pcef.  (20) 

■ai 

»I 

JOO 

49J 

495 

Kingston  £5  pd.  J.  to  5J-I.  Huggins  Pf.  J,  to  i8-24,  Iiid,  Coope 
Db.  I,  to  56-9,  do.  •' B  "  I,  to  25-9,  do  Irred,  i,  to  21-4,  Lion 
Ord.  J,  to  3i-4i.  do.  Prp.  Pf.  4,  to  13-5,  Mann,  C,  and  P»ulin  Pf. 
J,  to  6^-7,  do,  Db.  I.  to  S6-9,  Meux  s  Mt.  Db.  2,  to  68-71,  New 
England  Ord.  J,  to  44-5xd,  Noakes  Mt.  Db.  i,  to  65-70,  Northamp- 
ton 1st  Mt.  I,  to  91-4,  Ohlsson's  Cape  Ord.  4,  to  3|-J,  Salt  (T.)  Mt. 
Db.  2j,  to  52-5,  Truman,  H.,  and  Buxton  Db.  3,  to  76-So, 
Watney,  Combe  Pfd.  5,  to  18  2i,  do.  ist  Pf.  5,  to  53-7,  do.  ist 


Db.  3.  to  56-9,  Whitbread  Db.  4  p.c.  i,  to  85-9,  Worthington  Pf. 

},  to  9-J. 
CANALS    AND    DOCKS.-Riie :  Pt  of  Pari  2.  to  93-3.     Fall : 

Milford   "A"   3A,  to  30-5. 

COMMERCIAL,  INDUSTRIAL,  ftc— BIm:  Albambra  1,  to 
lii.  Anglo-Cdil.  Nit.  Ord.  and  Pref.  both  I.  to  10-J.  do. 
Bds.  I,  to  101-3,  Borax  2nd  Deb  i,  to  109-11,  Brit.  Mom 
Litter  Debs,  i,  to  958,  Brit.  Oil  and  Cake  Mills  Pref. 
1-32,  to  i-A.  Brit.  Thomson  Houston  Deb.  3J.  to  95-8. 
Brunner  Mond  Pref.  1,  to  i6;-i7i,  Burmah  Oil  ^f,  to  6i-4,  Can. 
Mineral  Rub.  Deb.  i,  to  98J-100J,  Carlton  Hotel  ist  Deb.  i,  to 
91-3,  City  and  W.  End  Deb.  i,  to  82-6.  Coats  6  p.c.  Pref.  },  to 
I5i-t6,  Crossley  (J.)  Pref.  i,  to  4^-5,  Darracq  Debs.  5,  to  95-8, 
De  Keyser's  Roval  Hotel  Ord.  J,  to  |-8,  Eng.  Sewing  Cotton  J,  to 
i^-^.  European  Petrol  ist  Debt.  2,  to  47-52,  Goldsmiths'  and 
Silversmiths'  Pref. -^i  to  si-f,  Gordon  Hotels  Pref.  i,  to  6||  74. 
Gramophone  -&,  to  ij-j,  Hope  Bros  Pref.  1-32,  to29-32— 3i-32xd. 
Houlder  Bros.  Pref.  4,  to  3S-4}.  Millars  Karri  and  larrah  Ord. 
1-32,  to  i-^-^.  New  Lon.  Borneo  Tob.  3-32,  ic  ij-i,  Niger  Co.  |, 
to  3|-|.  Nobel  Dynamite  4,  to  184-194,  Ogilvie  Flour  Mills  i,  to 
142-5.  Palace  Theatre  1-32,  to  29-32—1  1-32,  Pears  (A.  and  K.) 
Pref.  i,  to  I2|-J.  Peirson  (S.)  and  Son  Debs,  i,  to  101-3,  Redfern 
Pref.  J,  to  8J-9i,  Rio  de  Janeiro  City  Impvts,  5  p.c.  Debs,  i,  to 
102-4.  Roberts  (J.  R.)  Stores  Pref.  «,  to  4-3,  Roberts  (T.  R.)  Pref. 
-l^.  to  li,  Rosario  Drainage  ist  Deb.  i,  to  83-5,  Savoy  Hoiel  s  p.c. 
Debs  I,  to  91-5,  Sch  ■  eppes  "  A  "  Deb.  2,  to  qO-too.  Strand  Hotel 
Deb.  14,  to  97-IOO,  Thompson  Scenic  Rys.  Cont.  ),  to  ij  4-  ^al 
de  Travers  ■^,  to  ij-^xd  and  b.  Wall  Paper  Mfrs.  Pref.  1-31.  to 
3i.32_i^,  \V.iring  and  Gillow  Pref.  J,  to  li  3,  Watford  Mfg. 
Pref.  jg.  to  ig-^.  Fall :  Aerated  Bread  ^.  to  3g-J.  Aliania  i,  to 
84-9.  Aron  Elect.  Meier  1-32,  t.i  13-32— 17-32,  Bergvik  Pfd.  J,  to 
12J  I,  Bibi-Evbat  -fg.  to  A-^,  California  Oilfields  *.  to  5f-6, 
Consol.  Signal  Ord.  ^,  to  jj-ixd,  Daimler  Motor  4,  to  2t^-|Jxd, 
De  Keyser's  Royal  Hotel  Debs,  i,  to  936.  Dunlop  Tyre 
Defd.  i.  to  iie-{g.  do.  Pref.  1-32,  to  ^f-H.  Elysee  Palace 
Hotel  ist  Deb.  i,  to  81-4,  Field  (J.  C.  and  J.)  Pref.  3-32, 
to  17-32—21-32,  Gordon  Hotels  44  p.c.  Deb.  i,  to  90-4,  do. 
4  p.c.  Deb.  2,  to  77-81,  India  Rub.  Gutta  Percha  Pref.  i,  to 
loi-J,  Internat.  Harvester  i,  to  95-6,  Ligunas  Synd.  i,  to  ai-f, 
Lautaro  Nit.  i,  to  9-4,  Lobiios  Oil6elds  u.  to  I'ft-^xd,  Lyon*  (J.) 
Pfd.  Ord.  ^.  to  iJ-8,  MaypMe  Dairy  Defd.  Ord.  1-32,  to  t  1-32—4, 
Mazawattee  Pref.  4,  to  33-j;,  Morgan  Crucible  Pref.  i.  to  ii4-24> 
N.  Borneo  Trading  f,,  to  lA-ft,  Rio  de  Janeiro  City  Impvts.  J, 
to  4-Jxd,  Rio  dd  Janeiro  Fljur  Mills  J.  to  2^^-^,  Rotherham  (J.) 
-fe,  to  i-gf-i'j,  Russ.  Petrol.  Ord.  and  Pref.  1-32,  to  4-^,  Santiago 
Nit.  j,  to  5i-6,  Slater's  Ord.  1-32,  to  4-1,  Smithfield  and  Argentine 
Meat  I'j,  to  |-i.  Spiers  and  Pond  "  B  "  Deb.  2.  to  63-7,  Strand 
Hotel   Pf.    and  Ord.    1-32,  to   i  732-11-32,  Welsbach  Pref.  1-32. 

ELECTRIC  LIGHTING  AND  POWER.-RUe:  Can.  Gen.  2.  to 
ir7-20,  do.  Pref.  i,  to  118-21,  City  of  Ljn.  2nd  Deb.  i,  to  100-3, 
County  of  Lon.  Ord.  i.  to  74-8,  Folkestone  Deb.  8,  to  101-4.  N. 
Metrop.  Elect.  Power  Moris.  2,  to  99101x3,  River  Plate  Ord.  i, 
to  lif-^Ti'  Shawinigan  Debs.  2,  to  1014-34,  Urban  Pref,  J,  to 
ii-2i  Fail:  Elect.  Develop,  of  Ontario  Bds.  i,  to  S2-5  p.c. 
Me  rop.  Elcc;.  SuD.  Pref.  1,  to  4J-4,  S.  Metrop   Ord.  -ig.  to  J-4 

FINANCIAL,  LAND,  AND  INYESTMENT.-Riie :  Aunral. 
Est.  and  Mort.  ist  Deb.  i.  to  94-6.  Brit.  N.  Borneo  1-32.  to  i-l^i. 
Egyptian  I,and  and  Gen.  i  32,  to  5-32-932.  Pekio  Synd.  (,  to 
23^-4^,  Reversionary  Interest  2,  to  99  loi,  Southern  Alberta  Land 
J,  to  ij^  2,Jj.  Walke'r  (f^eter)  Prop.  Corp.  Deb.  6,  to  76-9.  Warner 
Estate  I'rel.  J.  to  9-4.  Fall:  Brit.  Columbia  Fruit  Lands  4,  to 
l-i,  Brit.  S.  Africa  Deb.  4,  to  104-6.  do.  2nd  Deb.  i4,  to  1774-8}, 
Deb.  Corp.  Pfce.  i,  to  89-92,  Egyptian  Govt  Irrig.  Certs.  4,  to 
101-2,  House  Prop,  and  Invest.  1,  to  4S-50,  Law  Deb.  Corp.  Ord. 
i.  to  iJ-4-  Natal  I^nd  and  Colon,  j.  to  4i-J,  Peru  Corp.  *,  to 
124-I,  do.  Pfce.  4,  to  39-J,  Tst.  and  Agency  of  Australasia  Deb.  1. 
to  96-8.  „   , 

FINANCIAL  TRUSTS.— RIm:  African  C  Props.  Ord.  1-32,10 
j-jf,  do.  1st  Mt.  4,  to  974-94.  Bankers  Invt  Did.  1.  to  93-5.  Cent). 
B.hia  RIy.  "B"  i.  to  26-8,  Consolidated  Did.  i,  to  109-11. 
London  D  d.  i,  to  71-3.  Rhodesia  Rlvs.  Tst  ft.  to  ft-iA-  Robber 
Plant.  Invst.  4,  to  3I-44.  F»ll:  Alliance  Invt.  Did  1,1079-81, 
For.  and  Col.  Invt.  Did.  4,  to  132-4.  Genl  and  C^m  Invt.  Did. 
I.  to  1124.  Rly.  Deb.  and  Genl  ;fio  pd.  4.  toSJj.  Rly  Invt. 
Pfce.  1,  to  84  6,  do.  Dfd.  4,  to  124-3*.  Stk.  Conv.  and  Invt.  (Lon. 
and  N.-W  )  tst  Cnge.  i,  to  81-3,  do.  Dfd.  2.  to  13-5. 

GAS.— Fall:  Alliance  and  Dub.  Ord.  i,  1082-4.  Europe«n  £10 
pd.  J,  to  24i  f.  do.  ^74  pd.  1,  to  184-J.  Gas  L.  and  C.  Ord.  J.  to 
1034-44,  Primitiva  Hf.-/i.  to  5  A-^.  ,,,„..,       t    , 

INSURANCE. -Rise:  Mirine  4.  to  35i-64.  Pbcenix  {5  pi.  4. 
to  ii  4  Fall  :  Law  U.  and  Rock  12s.  pd.  ».  to  5j-i.  do.  £1  pd. 
4.  to  61-J,  Livpool  and  Globe  Cons,  i,  to  454-64,  UVpool  Vict. 
■  ■  B  '•  ^,  to  1-4,  Royal  ;^i4  pd.  i.  to  25  6.  Sun  Lite  4.  to  i^H- 

IRON,  COAL  AND  STEEL.— Rlae:  Armstrong-Whit  PI.  4.  10 
46-ixd,  do  Mt.  Db.  I.  to  101.3.  Babcock  and  W.  Ord.  4.  10  jH* 
Bengal  Ord  A.  to  A-A.  Dunderland  Ore  ist  Chgo.  5.  to  25-iJ. 
Harvey  U.  -fe.  to  A-*.  North's  Nav.  Colls  J.  to  6  4.  P«»B  and 
Part.  Ord.  4.  to  I2|-3i.  do.  Did.  4.  to  10-4,  Rbymoev  £$  pd.  i.  to 
ii-2i,  do.  New  1.  to  ii-24.  Fall:  Cammell  U  Ord.  J.  to  34-!, 
Can  Iron  Corp.  1.  to  103-5,  Cargo  Fleet  £t  pd.  t-32  to 
H.,2-i5-j2.  S.  Durham  Ord.  1-32.  to  35-32-29-32.  Thames  Iron- 
works Pf.  it.  to  H.  "  S.  Corp.  Com  3  to  8J4-4.  do.  PH. 
I.  to  122-3,  do  Skg.  Fd.  I,  to  toj.7xd.  Vr>h«id  C.  and  Itoo.  i, 

'"sHl'PPINO.-RUe :  Cunard.  New  4.  to 45-5},  P.  and  O   Dfd.  i  lo 

*'tEA.  coffee  AND  RUBBER— RIm:  .^sso.  of  Ceylon  Ord. 

to3i-4i.  do.  Pf.   1.  to  114-124,  Bengal  U.  Ord.  4.  to  12^-13* 

int.  lad  4,  to  4-J.  Cachar  and  Dooars  Ord.  J.  i«9i-ioi>  Cb '^ 
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Ord.  J,  to  i^-ig,  Chubwa  Ord.  i,  to  SJ-gJ,  do.  Pf.  J,  t?  6i-i, 
Darjeeling  Cons.  Ord.  J,  to  5-6,  do.  Pf.  J,  to  75-8J,  Dooars  Ord.  |, 
to  30-1,  E.  Ind.  and  C.  Ord.   i,  to  gj-ioj,   E.   Assam  i,  to  7J-J, 


Jetinga  V.  Ord.  ^,  to  i|-i^ 


Lungla  Ord.  J,  to  gJ-J,  Nedeem  Ord. 
J,  to  15J-16,  Nirraala  Plan.  J,  to  i|-J,  Nuwara  Eliya  4,  to  13-14. 
Fall:  Besoeki  Plan.  J,  to  i-i|,  Cons.  Ests.  i,  to  6-6Jxd,  E.  Ind.  T. 
and  P. -^,  to  ij-f,  Java  U.  Plan.  |,  to  i}-2,  Jorehaut  ^,  to  2-i, 
Malacca  Db.  OJ,  to  144-8,  Rajawella  ^,   to   ^-i  jV,  Unt.  Sumatra 

J,  to  ji-}. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  E.  and  S  African 
j,  to  loiJ-aJ,  E.  Exten.  New  J,  to  12^-3!,  Gt.  Nrth.  J,  to  3iJ-2i. 
Fall:  Am.  Telephone  Cap.  Stk.  i,  to  138-41.  do.  Conv.  Bds.  i,  to 
103-5,  Ang.-Am.  Df.  j,  to  i8-J,  Cora.  Cble.  i,  to  86-8,  Eastern 
Ord.  j,  to  i35j-8i,  National  Non-Cum.  Pref.  A.  'o  Sj-I.  Western 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Bath  Db.  ^,  to  |-J, 
Buenos  Aires  Pt,  2,  to  g4-7,  L.G.O.C.  New  Pf.  J,  to  4-5,  do.  Debi. 
2,  to  75-80,  Michigan  i,  to  gy-g,  Rio,  Gld.  Bds.  J,  to  g7i-8J  p.c. 
Fall:  Brit.  Col.  Pf.  i,  to  108-10,  B.E.T.  Pf.  |,  to  3i-4j,  Gen. 
Motor  Cab  ;Ord.  i,  to  2i-3,  L.G.O  C.  Ord.  2,  to  30-4,  Lon.  Unt. 
Pf.  J,  to  2J-3,  do.  Db.  I,  to  6g-72,  Mexico  Com.  i,  to  i2g-3ixd,  do. 
Gld.  Bds.  J,  to  g4f-5i.  Provincial  Ord.  J,  to  4J-g,  Rio  Shrs.  J,  to 
g5-7xd,  do.  Bds.  |,  to  85J-6S,  Sunderland  2,  to  60-5. 

WATERWORKS.— Rise  :  Antwerp  4,  to  36*-7i,  Portsmouth 
Deb.  I,  to  7g-8i.     Fall:  Prov.  of  B.A.  |,  to  5J-7." 


LONDON    PRODUCE   MARKETS. 

Sugar. — As  regards  the  market  for  actual  sugar,  there  has  been 
a  moderate  amount  of  business  in  progress  during  the  week,  and  a 
very  steady  price-level  resulted,  while  assisted  by  a  continued 
paucity  of  foreign  supplies.  To  sum  the  position  up  briefly, 
the  market  is  still  governed  by  Cuban  developments,  and 
a  steady  and  marked  falling-o£f  in  receipts  gave  a  fillip  to 
prices ;  also  a  substantial  reduction  in  the  number  of  fac- 
tories at  work.  Increased  supplies  of  cane  descriptions  avail- 
able to  the  United  Kingdom  market  lend  to  check  any 
further  marked  upward  movement  for  the  present,  but  it  becomes 
questionable  whether  sufficient  quantities  will  be  attracted  to  this 
country  later  on  in  the  season,  when  a  further  inroad  into  stocks 
will  of  a  necessity  have  been  made,  and  the  300,000  tons  shortage, 
with  which  the  beet  campaign  started,  must  be  felt.  Prospects  of 
new  crop  beetroot  leave  nothing  to  be  desired,  a  most  favourable 
start  having  been  experienced  and,  therefore,  prices  for  these  posi- 
tions suffered  accordingly.  Of  home  refined,  Tate's  No.  i  cubes, 
22s.  lojd.  ;  No.  2,  22s.  ijd. ;  and  Lyle's  yellow  crystals,  igs.  3d. 
Ready  parcels  of  German  granulated  sold  i6s.  gd.,  f.o.b.  terms. 
Cane  crystallised  quiet.  Trinidad  and  also  St.  Lucia  mid  to  good 
yellow,  igs.  to  20s.  3d.  ;  and  Demerara  low  mid,  i8s.  7id.  May 
beet  sold  14s.  5d.  to  14s.  4d.,  14s.  5|d.,  and  14s.  sjd.,  f.o.b., 
Hamburg. 

Coffee. — Quantities  catalogued  in  auction  this  week  proved 
more  than  adequate  to  demand,  and,  as  a  result,  prices  ruled  dis- 
tinctly easier,  apart  from  a  few  lots  of  good  home-trade  qualitiec. 
Future  delivery  unsettled,  and  general  tone  dull.  Santos,  May, 
sold,  31s.  3d.  to  31s.;  July,  31S.  3d.  and  31s.  6d. ;  September, 
31s.  3d.  to  31S.  6d. ;  with  March,  31s.  6d,  to  32s.  6d. 

Cocoa  was  again  poorly  patronised  in  auction,  and  only  a  small 
proportion  of  the  moderate  quantity  offered  found  buyers  at  gene- 
rally lower  rates.  Ceylon  was  more  than  usually  neglected. 
Ordinary  bold  sold,  54s. ;  good  to  fine  Trinidad,  57s  6d.  to  sgs. ; 
Grenada,  ordinary  to  fine,  4gs.  to  54s. ;  Dominica,  48s.  to  52s.  ; 
Costa  Cica,  52s.  6d.  ;  and  Jeremie,  45s. 

Tea. — A  fairly  good  demand  prevailed  for  Indian  this  week, 
common  sorts  showing  a  fractional  advance.  Medium  grades,  how- 
ever, were  somewhat  irregular,  useful  liquoring  sorts  being  well 
maintained,  but  stalky  leaf  and  thin  liquors  were  rather  quiet. 
Ceylon  offerings  experienced  good  support,  and  the  tendency  of 
prices  proved  favourable  to  sellers. 

Spice. — Pepper  firmer,  but  since  easier.  Singapore,  fair  black, 
spot,  4-fed.  ;  July-September,  sold,  3  ig-32d.  to  i^^d.  ;  August- 
October,  3  rjd.  to  3|d.  ;  white,  spot,  6Jd.  ;  July-September,  6^d. 
to  6^d.  ;  August-October,  6^d.  to  6ftd.,  c.f.  and  i.  Cloves  dull. 
Zanzibar,  June-August  delivery,  5d. ;  August-October,  5^d.  ; 
September-November  shipment,  5d.,  c.f.  and  i.  Auctions  slow. 
Cochin  ginger,  fair  washed  rough,  sold,  45s.  6d. 

Rice  trade  moves  slowly,  buyers  being  reserved  at  the  high  rates 
now  current. 

Jute  very  quiet,  both  home  and  continental  spinners  quite 
failing  to  interest  themselves,  but  values  keep  steady  owing  to 
small  offers  from  Calcutta.  Native  first  marks,  spot,  sold,  /14  to 
£n  2s.  6d.  as  to  quality ;  May-June,  sellers  ;^I4 ;  and  new  crop, 
August-September  value,  £n  los. 

Hemp. — Business  proved  of  limited  extent,  and  tendency  of 
prices  weaker,  owing  to  heavy  receipts  and  large  quantity  arrived 
lately.  F.C.  dock  done,  ^'24  to  ^24  5s.  ;  ditto  June-August, 
£23  5s.  ;  G.B.,  on  spot,  £23  los.  Ot  New  Zealand,  high  point 
fair,  April-June,  sold  ;^23  15s.,  c.f.  and  i.  The  market  for  Manila 
became  firmer  later,  and  F.C.  dock  sold  £24  los. ;  June-August, 
£24;  and  G.S.,/23. 

Shellac  dull,  with  only  retail  sales  on  spot  on  the  basis  of  65s. 
for  fair  free  T.N.  orange.  Futures  steady,  quiet.  T.N.  May, 
done  66s.  6d.  to  65s.  6d.  ;  October,  6gs. 

Gambier  in  slow  request,  and  cases,  May-June,  offered  at 
28s.  3d.,  c.f.  and  i. 

Rubber. — Prices  broke  away  sharply  in  the  early  part  of  the 
week,  under  the  entire  absence  of  demand  on  American  account, 
though  later  a  steadier  tone  ensued,  but  again  ruled  depressed. 


Fine  hard  Para,  spot  and  near,  sold  down  to  us.  8d.,  then  us.  lod. 
and  IIS.  6Jd.,  and  June-July  from  12s.  3d.  to  iis.  gd.,  closing 
IIS.  7d.     Ball,  June-July,  sold  8s.  id.  to  7s.  gd. 

Copra  in  slow  demand,  and  prices  again  easier.  To  Marseilles, 
F.M.  Straits  quoted ^25  los. ;  Manila,  ;^24  17s.  6d.  ;  F.M.S.  Straits 
to  Trieste,  ^f  27. 

Tallow. — At  Wednesday's  auctions  805  casks  were  offered,  and 
50C  sold  at  previous  rates.  Australian  mutton  :  fine,  40s.  ;  fair  to 
good,  37s.  to  38s.  6d.  ;  dull  to  dark,  34s.  6d.  to  35s.  gd.  Beef:  fine, 
3gs. ;  fair  to  good,  36s.  6d.  to  37s.  6d. ;  dull  to  dark,  33s.  6d.  to 
35s.  6d.  Market  letter  unaltered.  Town  tallow,  36s.  6d.  ;  melted 
stuff,  27s. 

Wool. — The  third  series  of  public  sales  of  Colonial  for  the 
current  year  commenced  on  Tuesday.  Attendance  of  buyers  was 
large,  and  competition  proved  animated.  On  comparison  with 
the  close  of  last  series,  merinos  on  average  are  par  to  5  per  cent. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    APRIL  29. 


I       Last 
'    Week. 


This 
Week 


Sugar— per  cwt., 
duty  l/io,  98% 
polarisation 

Tate's  Cubes,  No. 


.■)  !to,  No.  a..  .. 
Kine  granulated. . 
Lyle's  granulated 
German  granu- 
I.i!(-<l.  first  marks 

f.o.l) 

GermauCubef.o.b. 
French  Cube  f  o.b. 
Crystallised,  West 

India  . .     . . 
Beet,  88%  f.o.b. 
lea— pet  lb.,  duty 

5d.  lb. 
Indian  reltoe 
Broken    ,, 
Orange     ,, 
Broken     ,, 
Ffck'-e    Souchong 
Ceyion  Pekoe 
Broi.cn     ,, 
Ordiige     ,, 
P.roken    „ 
Pekoe  Souchong 
China — 

Ningchows 
Monings       ..     .. 

Oolorigs 

Keeuums  ..  . 
Gunpowder . .  . 
Cocoa  —per  cwt 

duty  td.  per  lb 
Trinidad— per  cwt 
Grenada 
West  Africa. . 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per   cwt. 

duty  lid.  per  lb 
East  India    . .     . . 

Jamaica 

Costa  Rica    . .     . . 
Provisions- 
Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto  ..     .. 
Russian  finest     . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  - 

doz.  lb.      ... 
Bacon — per  cwt. 

Irish      

Continental  . .  . 
Canadian  . .  . 
American  . .  . 
Hams — per  cwt. 

Irish       

Canadian 
Anietican      ..     . 
Cheese— per  cwt, 

Edam 

Canadian 

Gouda 

English  Cheddars 
Wilts  loaf     . . 
New  Zealand 
Rice—  Rangoon— 

open     charter. 

new    crop,    per 

cwt. 
Moulmein     ..     .. 

Bassein 

Saigon  c,  f.  and  i 


£    s.    d. 


I      2   lOi 

I     I  io| 

I      I     O 

20/1J-21/1J 


o  16    9 

18/6-18/9 

o  19    7j 

18/6-20/0 
o  14    4 

s.  d.  s.  d. 
o  6J-1  2 
o  6|-l  4 
07-14 
o  7i-i  6 
o  63-  10 
o  6|-i  I 
07-11 
0  7  -I  a 
o  7  -I  3i 
06-09 


04-09 
04-18 
05-16 
05-14 


53  6-63  0 
50  0-54  o 
46  0-52  0 
52  0-70  0 
67  0-72  0 


56  o-  95  o 
48  0~I12  O 
5b  0-  9^  0 


I10/-112/ 
nominal 
110/-114/ 
112/-114/ 
1 08/- 1 26/ 

II8/-J2I/ 
12  6-15  6 

63  0-70  0 

62  0-67  o 

63  0-67  o 

ei  0-72  0 
100  0-1080 

80  o-  88  o 
56  o-  82  o 

40  0-62  o 
60  0-65  o 
38  0-72  o 
08  0-78  0 
00-00 
59  0-61  o 


s.  d.  s.  d. 
79-80 
o  0-00 
79-80 
6  7i-6  loj 


Last 

Week. 


This 
Week. 


£   s.  d. 


I  2  10} 
I  2  li 
I      I      O 

20/3-21/3 


o  16  95 
18/6-18/9 
o  19     7} 

18/6-20/    'j 
o  14    3i 

s.  d.  s.  d- 
o  63-1  2 
o  6J-1  4 
07-14: 
o  7J-1  6  I 
o  6i-  10 
0  65-1  I  i 
07-11' 
o  7—1  2 
o  7  -1  34 
06-09 


o  4 — o  9 
o  4—1  8 
0  5—1  6 
o  5— r  4 


53  0-62  6 

49  0-54  o 
46  0-52  o 
52  D-69  o 
67  0-72  o 


56  o-  95  0 
48  0-112  o 
58  o-  94  o 


104/-108/ 
nominal 
108/-110/ 
lo6/-iro/ 
104,'-I22/ 
114/-117/ 

12  6-15  o 

64  t)-72  O 

64  0-70  O 
63  0-67  O 
68  0-72  0 

90  0-110  o 
80  o-  88  o 
50  0-  78  o 

40  0-62  o 
60  0-66  o 
38  0-72  o 
68  0-7S  o 
00-00 
58  0-60  o 


s.  d.   s.  d. 

76-79 
00-00 
7  6-79 
S  7J-6  9 


Eggs- per  120. 
French  ..  .. 
Italian  ..  .. 
Danish  .. 
Wool— per  lb. 
Australia.. 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.lb 
Para,  fine  hard  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash  . . 
Coal— per  ton. 
Durham,  best    . . 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds       . .     . . 
Steams,  best 
Seconds       . .     . . 
Lead— per  ton. 
English  Pig..     .. 
Foreign  soft. .     . . 
Oulcksllver—  per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . . 

Do.    bars 
Straits  cash  . .     . . 
TinPlates.perbox 
Copper — per  ton. 
English,     Tough, 

per  ton      . .     .  - 
Best  Selected    . . 

Slieets 

Standard      . .     . . 
Jute— per  ton. 
Native   firsts    for 
sh'pra't  May-June 

Oils- 
Linseed,  per  ton. . 

Rape.  ref.  English, 
casks 

Brown  English, 
naked 

Cott'n  Seed, crude 

Ditto,  refiued     . . 

Petroleum  Oil, per 
8  lbs. 

Water  White      . . 

Oil  Seeds,  Linseed 

Calcutta — per  410 
lbs.  spot   . .     . , 

Rape,  Cawnpore 
brown,  May- 
June  

Tobacco  —  duty, 
unmanufactured 
3/8,  4/1J  per  lb. 

Maryland  &  Ohio, 
per  lb.  bond    . . 

Virginia  leaf. . 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb 

Timber— Wood. 

D  a  ntsig  and 
Memel  Fir,  per 
load   . . 

Indian  Teak 


s.  d.  s.  d 
8  o  -10  0 
80-90 
73-9  3 


I  .5 -a 

5h 

<  :  — : 

0 

9-1 
9J-1 

ii 
6 

",—1 

IO« 

0  9*-i 

4 

I  5—2 

2 

YT.' 

0 
d. 

2  lO     54 

o  18    o 
o  17    o 
noni. 
nom. 
o  II    0 


12  12     6 

9  5*  o 
22  7  6 
£151-152 

151   10    o 

13  o  up 


/6i'6i.^ 

70    o    c 
56  15    c 


f 

15 
s. 

0 

d. 

30 

5 

0 

28 

10 

0 

31 

S 

0 

t32 

-£35 

0  53-0 

6} 

07-0 

7i 

s.  d.  s.  d. 
8  0-10  o 
80-90 
7  3-93 


>  5  -2  54 
13-20 
o  94-1  5i 

0  9J-1  6 

1  5-1   loj 
0  9i-i  4 

15-22 

07-1    0 
£   s.  d. 

0  II    4A 

2    9  11' 

o  18    o 
0  17    0 

nom. 

nom. 
on     6 
o  10    6 

£i2i-£r3 
12  II    3 


22     0     0 

fl48J-l49i 
£l50-£l5I 
149  15     0 

n  3  up 


£6o-£6o>i 
f6o-i6oJ 
70  o  o 
56     I     3 


14     0     0 

37  15    0 
£    5.  d. 

30  o    0 

28    o    o 

31  10    o 
£3n-£36 

o  5I-0  6J 
o  7  -o  7i 


0  74-1  0 

074 

-I   0 

0  6—1  0 

0  6 

-I    0 

0  44-0  8 

0  4* 

-0  8 

I  0— I  6 

1  0 

-I  6 

1  6 — 4  0 

1  6 

-4  0 

0  6—2  6 

0  b 

-2  6 

26     up 

2  b 

up 

50/— 90/ 

50/— 90/ 

190/— 500 

190/- 

-500 

dearer,  fine  crossbreds  par,  medium  ditto  unchanged,  and  coarse 
par  to  5  per  cent,  easier.  Crossbred  lambs  5  per  cent,  higher. 
South  African  wools  steady. 

Corn  (Mark  Lane).— Buyers  still  refrain  from  embarking  in  fresh 
contracts  of  any  importance,  and  though  prices  are  fairly  regulated 
on  spot,  wanting  steadiness  characterises  the  general  tendency, 
either  for  near  or  some  way  ahead  at  present.  Home-grown  wheat 
is  now  plentiful,  which,  together  with  a  large  quaintity  yet  to  be 
marketed,  causes  further  ease  in  the  course  of  quotations,  both 
here  and  at  most  local  districts.  Finest  reds  delivered  up  now 
offer  at  about  37s.  per  quarter,  504  lbs.  Foreign  grades 
dull,  and  rather  lower  since  last  Monday,  the  depression 
being  feit  chiefly  concerning  Canadian.  World's  shipments 
continue     large.        No.     i      Northern     Manitoba,     3gs.    gd.    ex. 
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ship,  40s.  3d.  ex  quay.  Australian,  on  spot,  40s.  ;  South  Russian, 
on  sample  ex  granary,  39s.  to  41s.  6d.  Flour  difficult  o£  sale,  even 
at  the  recent  reduction.  Iron  Duke,  26s.  ex  store.  Town  and 
country  makes  remain  strong  competitors  of  American  brands. 
Barley  steady  for  Russian,  except  distant.  Odessa-NicolaiefT,  ex 
ship,  near,  20s.,  and  20s.  3d.  ex  warehouse.  Maize  is  maintained 
for  round  corn,  spot  and  near,  with  flat  descriptions  weak,  and 
most  foreign  oats,  through  continued  liberal  arrivals,  are  against 
sellers,  trade  being  disappointing.  Plate,  13s.  gd.  ex  ship,  14s. 
landed.     Sound  Petersburg,  15s.  gd.  ex  quay,  38  lbs. 

Oils. — Linseed:  spot,  pipes,  ;f38  5s.  ;  barrels,  ;f38  los.  Rape: 
ordinary  brown,  naked,  ;f28  103.  spot.  English  refined  casks, 
/30  los.  spot.  Cotton:  crude,  spot,  £-ii  153.;  refined  sweet, 
^36  ;  ordinary  pale,  ^32  los.  Cocoanut :  Ceylon,  spot,  ^45  los. 
Cochin  :  ;f  50.  Palm  :  Lagos,  spot,  ;f  35.  Turpentine  :  American 
spirit,  spot,  44s.  3d.  Rosin :  common  strained,  spot,  los.  gd. 
Petroleum:  American,  6d  ,  6Jd.  ;  Russian,  jjd. 

Linseed  generally  quiet,  and  values  further  declined.  London  : 
Calcutta,  afloat,  64s.  to  63s. ;  April,  62s.  3d.  ;  April-June,  62s.  3d. ; 
May-June,  62s.  3d.  ;  June-July,  6:s.     La  Plata:  spot,  6is.  3d. 

Rapeseed  dull  and  lower.  Brown  Cawnpore,  May-June, 
403.  6d.  Ferazepore  ditto,  41s.  3d.  Yellow  Guzerat,  April-May, 
44s.  3d.     Yellow  Cawnpore  ditto,  43s.  gd. 

Cottonseed  firmly  held.  London  :  Egyptian,  April,  ;^ro  5s. ; 
November-January,  ^8  8s.  gd.  per  ton. 

Metals. — Copper :  The  standard  market  was  adversely  influenced 
at  times  this  week  by  rather  free  realisations  and  pessimistic  cable 
news  from  America,  but  with  a  fair  amount  of  supporting  orders 
any  pronounced  decline  was  checked.  Settling  down  last  iVIonday 
^'  /5C  7S-  Cd.  cash,  /jy  8s.  gd.  three  months,  irregular  movements 
continued,  while  values  of  these  dates  marked  a  gradual  recession, 
closing  by  the  middle  of  the  week  at  ^56  3s.  gd.  and  ^57  5s. 
respectively,  further  declining  on  Thursday  to  ^56  is.  3d.  and 
/^57  2s.  6d.,  which  were  the  final  figures  registered.  Tin 
iiregular.  A  widening  in  the  contango  to  20s.  characterised  last 
Monday's  events  (with  free  offerings  of  cash  and  near 
dates),  Straits  for  cash  fluctuating  to  ;^I50  15s.,  forward  to 
/151  15s.,  further  relapsing  at  Tuesday's  first  session.  Some 
l)iiying  on  American  account  stim'jialed  prices  since,  cash  settling 
down  at  /i4g  17s.  6d.,  three  months  ^150  17s.  6d.,  improving  on 
Wednesday  to  £1^0  5s.  and  /151  7s.  6d.,  again  moving  downwards 
at  Thursday's  early  session,  but  rallying  in  the  afternoon  to 
/150  2S.  6d.  and  /151  2S.  6d.  respectively.  Lead  lower.  Foreign, 
April,  £11  IIS.  30.  ;  May,  ;^I2  I2s.  6d. ;  and  July,  about  £11  15s. 
Antimony  (juoted  at  ;^2g  los.  to  ^^30  los.  Iron  rather  weaker. 
Quicksilver  from  first  hands  was  reduced  early  in  the  week  to  /g. 

Cotton  (from  our  Manchester  correspondent). — We  have  ex- 
perienced a  rather  inactive  market  during  the  week  under  re- 
view, and  neither  spinners  nor  manufacturers  have  met  with 
much  encouragement,  there  being  a  smaller  amount  of  prac- 
ticable business  offering  than  during  the  last  few  weeks.  A 
good  deal  of  anxiety  has  been  evident  owing  to  the  financial 
difficulties  of  cotton  firms  in  the  States,  which  have  affected 
brokers  in  Liverpool.  It  is  not  expected  that  any  firms  on  this 
side  will  have  to  suspend  payment,  but  in  certain  quarters  much 
inconvenience  is  being  caused,  and  serious  losses  have  been  en- 
tailed. The  wages  question  has  also  had  a  disturbing  influence 
upon  business,  and  it  is  feared  that  masters  and  men  are  about 
to  enter  upon  a  bitter  struggle.  A  lock-out,  however,  cannot 
take  place  until  about  the  middle  of  June.  In  the  meantime 
some  compromise  may  be  arranged,  but  the  two  sides  seem  to 
be  stiffening  in  their  attitude.  There  was  considerable  excite- 
ment in  cotton  circles  on  Tuesday  owing  to  the  reports  of  ex- 
tensive damage  to  the  growing  crop  in  the  States  through  frost 
and  storms.  The  news,  however,  was  evidently  exaggerated,  as 
since  then  values  have  receded.  Considerable  irregularity  has 
shown  itself  in  Egyptian  cotton  prices,  and  the  prosjjects  for 
the  growth  are  inost  uncertain.  Only  a  retail  business  has  been 
done  in  piece  goods  for  export,  practically  all  markets  being 
quieter.  Very  little  has  been  done  in  shirtings  for  India  and 
t-'hina,  and  although  small  lots  have  changed  hands  in  light 
fabrics  for  Calcutta,  the  offtake  at  the  moment  for  our  Eastern 
outlets  is  disappointing.  A  misQellaneous  business  has  come 
round  for  the  minor  markets  of  the  Continent,  but  buyers  are  not 
at  all  disposed  to  enter  into  important  transactions  at  the 
moment.  Printing  and  dyeing  fabrics  have  been  in  moderate 
request,  but  many  offers  have  been  unworkable.  There  has  not 
been  much  doing  in  T-cloths  and  Mexicans,  but  prices  have 
been  firmly  held.  A  rather  slower  feeling  has  prevailed  in  home 
trade  circles,  and  in  addition  to  fewer  orders  being  given  out  to 
manufacturers,  some  advices  as  to  distribution  in  the  country 
are  not  so  heaJthy  as  a  few  weeks  ago.  American  yarns  for 
home  use  have  been  steady,  but  manufacturers  have  limited 
their  purchases  to  ordinary  pressing  requirements,  there  being  no 
anticipation  of  future  wants.  Some  mills  are  now  working  full 
time,  but  in  certain  directions  difficulty  is  experienced  in  keep- 
ing down  stocks  in  first  hands.  The  offtake  in  export  bundles 
remains  jxior,  and  very  few  practicable  offers  have  come  through 
either  for  the  Far  East  or  the  Continent.  Doublers  continue 
in  a  poor  way.  Egyptian  yarns  have  continued  irregular  and 
uncertain.  Some  producers  are  turning  on  to  American  cotton. 
The  loss  in  certain  staple  counts  is  very  serious  indeed. 
Friday'.s  Movements. 
SOGAR. — Refined  goods  of  all  descriptions  experienced  a  firm 
market.  Of  British,  Tate's  un.iltersd.  but  Lyie's  advanced  ijd.  all 
round.  No.  i  granulated,  now  21s.  3d. :  No.  2,  20s.  3d. ;  and  yellow 
crystals,  igs.  4jd.  Grocery  cane  steady.  Ready  parcels  o( 
German  granulated,  sold  i6s.  g|d.  to  i6s.  lojd. ;  May-June.  163.  gd. 
to  iCs.  ojd.  :  May-August,  i6s.  gfd.  to  163.  lojd.,  f.o.b.  Ham- 
burg. Beet  firmer,  and  it  was  reported  that  a  further  14  Cuban 
centrals  have  shut  d-iwn.     May  sold,  14s.  6d.  to  143.  6Jd  :  August, 


14s.  7jd.  to  14s.  SJd.  and  143.  8d. :  October,  im.  8d. ;  October- 
December,  IIS.  sfd.  ;  and  November-December,  i  is.  4)d.,  f.o.b. 
Hamburg.  500  tons  Cuban  molasses,  April-May,  sold,  lis., 
floating  landing  terms,  Ix)ndon  ba^is,  86  per  cent. 

Coffee.— With  a  quiet  demand  at  auction,  prices  in  some  caw* 
again  disclosed  slight  weakness.  Futures  dull,  but  steady.  May 
quoted  31s.  3d. ;  March  sold,  323. 

Jdte. — Market  inactive  and  nominally  unaltered. 

Hemp.— Manila  firm,  and  G.S.,  dock,  sold,  £z^  los. ;  and  F.S., 
February-April,  ^23  5s. 

Rubber  fiat,  and  again  lower.  Fine  hard  Para,  May-June,  sold, 
IIS.  4id.,  and  ball,  June-July,  quoted  7s.  yd. 

Metals. — Tin  opened  ea.sier,  but  closed  better.  Straits,  ca»h 
closed,  £ii^<)  15s.  ;  three  months,  £iy>  153.  English  ingots, 
/148  103.  to  /i4g  los.  Copper  opened  rather  easier,  but  improved 
slightly  later.  Standard  spot,  closed  £^^  13.  3d. ;  three  months, 
£^-]  IS.  3d.;  electros,  £^9,  los.,  ,^59.  Lead  flat.  English, 
^12  17s.  6d.,  /13  ;  foreign,  / 12  iis.  3d.  to  £\2  153.  Spelter  quiet. 
Ordinaries,  prompt,  ;^22.  Iron  easier.  Cleveland,  49s.  11^ 
cash. 

Oils. — Linseed :  spot,  pipes,  £y]  15s.  ;  barrels,  ^37  15s.  Ameri- 
can turpentine,  44s. 

Corn  (Mark  Lane). — English  wheat  closed  6d.  to  is.  easier  since 
last  Monday.  Best  whites,  delivered  up,  37s.  Od.  ;  best  reds, 
36s.  6d.  per  qr.  504  lbs.  Of  foreign  grades,  Canadian  gd.  and 
other  descriptions  generally  6d.  lower  on  the  week.  No.  i 
Northern  Manitoba,  ex  ship,  39s.  gd.  ex  quay.  Feeding  stolfs 
about  unchanged. 


Joint   Stock   Companies'    Exhibits 
Critically   Analysed   and    Compared. 

UNION    BANK    OP    SCOTLAND,    LTD. 

In  the  twelve  months  ended  April  2  the  gross  profits  of  this 
important  Scotch  bank  improved  by  ;^8,454  to  ;£3<>8,336.     Ex- 
penses were  ;^2,46i  higher,  leaving  the  nett  profit  ^^5,993  up  at 
^205,499.     The  balance  brought  forward,  however,  was  ^10,494 
smaller  at  ;,^28,909,  so  that  the  disposable  total  was  ;^334,4o8  or 
pf 4,501  less.     A  year  ago,  however,  the  reserve  fund  was  brought 
up  to  ;ii,ooo,ooo,   or   the   same  as  the  paid-up  capital,  by  an 
addition  of  ;^75,ooo,  and  this  point  having  been  reached  it  is  no 
longer   necessary    to  make   provision   on    such    a    large   scale. 
Consequently  the  directors,  after  writing  j[,%,<xio  off  bank  pre- 
mises, or  the  same  as  a  year   ago,   now  reduce  heritable  pro- 
perty yielding  rent  by  ;^5,ooo,  and  then,  we  are  glad  to  note, 
appropriate  ^10,195  to  giving  the  staff  a  bonus.    The  dividend 
on  the  paid-up  capital  is  increased  from  13  per  cent,  to  14,  and 
the  balance  carried  out  is  ;CS>304  larger  by  ;f 34,21 2.     Liabili- 
ties on  deposit  and  current  accounts  have  risen  by  ;^3SS,66S  to 
^12,833,038.        Current   drafts   on    London    show    a    drop    of 
/.  18,876  to  ;f99,945,  and  notes  in  circulation  are  ;f9,6io  lower  at 
2.866,795,  but  acceptances  have  been  increased   by  ;£95,iii   to 
;^"246,364.     On  the  other  hand,  bills  under  discount  have  risen 
by   ;f29o,7i3   to    ;£2, 596,235,   and   loans   on   stocks    and    other 
securities  are  £.cyj,oao  up  at  ;^2,242,o25,  but  advances  on  cash 
credits   and  current  accounts     have     dropped    by    ^^61,467  to 
_^'2,73i,4o7.     Investments  in  British  Government  securities  have 
been  reduced  by  ;^23,224  to  ;^i, 120,180,  and  other  securities  and 
investments  are  ;^i63,376  lower  at  ;£2, 276,364.     Money  at  call 
and  short  notice  comes  to  ^2,957, 173,  or  an  increase  of  £,f,A%^- 
Cash  balances  due  by  banking  correspondents,  \:c.,  amount  to 
;^562,3ii  or  ;^236,352  more,  but  cash  and  balances  at  the  Bank 
of  England  have  been  reduced  by  ;f33,5o6  to  ;fi,o7i,i9o. 
HOTCHKISS    ORDNANCE    CO.,    LTD. 
The  directors  of  this  company  again  complain  that  its  busi- 
ness in  light  naval  guns  continues  to  be  seriously  affected  by 
the  decision  of  the  principal  foreign   Governments  to  confine 
the  armament  of  their  war  vessels  to  guns  of  large  calibres. 
Contracts  for  guns  of  calibres  suited  to  the  plant  at  St.  Denis 
have,   in  consequence,  ibeen   practically  non-existent,   and  the 
French  company  is  unable  to  execute  orders   for  the  heavier 
weapons  without  extensive  and  costly  additions  to  their  build- 
ings and  plant,  which,  in  the  present  state  of  its  finance*,  can- 
not be  contemplated.    The  outlook,  therefore,  is  none  too  hope- 
ful, ibut  the  directors  state  that  they  are  making  ererj  effort  to 
extend  the  sale  of  automobiles,  and  that  the  demand  for  chassis 
last  year  exceeded  that  of  1908.  Profits  nevertheless  were  /4,jjq 
down  at  £.i^,^<)^  and  as  ;f  1,941  less  at  ;^6,ia3  was  brought  for- 
ward, the  amount  available    was  ;f  11,397,  *"    *    decrease    of 
;^6,oio.     After   providing   for   debenture  interest    and    sinking 
funds  and  writing  off  ;f  256  as  a  bad  debt,  the  nett  surplns  was 
only  ^75.     Cost  of  goodwill  and  patents  remains  at  l,t%l,(>%i, 
and  forms  a  very  heavy  burden  on  a  company  whose  business 
is  dwindling  at  such  a"  rapid  rate.     Shares  in  the  French  and 
American     and     British     companies     are     also     anchanged    at 
;f240,9ii,   in  addition    to  which    the    French    company    owes 
;fuo,ooo,  secured  by  first  and  second  mortgages.     The  Freoch 
company  further  owes  ;f  20,230  on  current  account,  or  a  decrease 
of  /6,o93,  and  cash  has  dropped  by  /i,473  to  /s-ST*.    Reserres 
of  all  kinds  aggregate  /■3i,8i7,  and  are,  apparently,  represented 
in  part  by  an  iuN-estment  of  ;f  10,775  '"  ****  company's  own  first 
debenture  .stock,  on  which  there  is  a  depreciation  of  £t,qfO-. 
FETIR  WALKIR  AND  SON. 
Including  ;f2i,49o  brought   forward  the  trading  profits  and 
sundrv  receipts  of  this  brewery  company  last  j«*r  amoanted  to 
^267 ,503  or  only  a  few  hundreds  less  than  in  1908,  notwith- 
standing "the  great  distuttMuice  the  RodgeC  proposals  caoscd 
to  the  trade."       After  providing  for  bad  debts,  depreciation, 
&c.,  there  is  an  available  balance  of  ;f  253,969,  oat  of  whicji  a 
dividend  of  to  per  cent    on  the  ordinary-  shares  has  been  or 
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will  be  paid,  j^4o,ooo  is  placed  to  reserves  (raising  them  to 
;^s65,ooo),  and  £2^,^6g  is  carried  forward.  The  compensation 
fund  levy  cost  the  company  ;^i 2,024,  and  during  the  year 
;^32,8i4  was  expended  in  the  acquisition  of  licensed  properties 
and  in  the  improvement  of  those  previously  acquired.  The 
capital  of  the  company  is  ;if2, 000,000,  half  in  ordinary  and  half 
in  preference  shares,  and  there  are  debentures  for  ^1,000,000. 
Properties  and  goodwill  stand  in  the  balance-sheet  at 
/3, 168,290,  stock-in-trade  at  ;^248,oo9,  investments  at 
2i2o,453,  and  cash  at  ;f  156,474,  so  that  the  company  is  evidently 
in  a  very  sound  and  prosperous  condition.  There  are  two 
subsidiary  concerns,  the  object  of  which  is  not  very  clear.  The 
Peter  Walker  and  Son  Property  Corporation  made  a  nett  profit 
of  ;^3o,353,  and  after  paying  10  per  cent,  on  the  ordinary  shares 
and  placing  ;^2,5oo  to  reserves  there  is  a  balance  of  ;^i,753  to  be 
carried  forward.  Property  Corporation  No.  2  made  a  nett  profit 
of  ^^17,276  and  paj's  5  per  cent,  on  the  ordinary  shares,  besides 
placing  £i,ySo  to  reserve  and  carrying  forward  £,^'i^-  In  both 
cases  the  accounts  have  a  clean  and  healthy  appearance  so  far 
as  can  be  judged. 

SCOTTISH  UNION  AND  NATIONAL  INSURANCE  COMPANY. 
The  accounts  are  now  stated  in  the  order  required  by  the 
Assurance  Companies  Act,  1909.  In  the  life  department  i,og6 
policies  were  issued  during  the  past  year  for  ;i'575,664,  which 
compares  with  an  amount  of  ^£^529,177  for  1908,  and  the  new 
premiums  were  ^^46,223,  of  which  no  less  than  ^^27,803  were 
by  single  premiums.  Of  the  above  amount  ;^6o,2oo  was  re- 
assured. The  nett  fire  premium  income  was  ;fs8,583  larger 
at  ^^693,689,  and  claims  were  slightly  lower  at  ;^. 343,970  (49.6 
per  cent,  as  against  54.3  per  cent.),  while  ^^242, 748  (35  per 
cent.)  went  in  commission  and  other  expenses,  leaving  a  balance 
of  ;^io6,97i,  and  including  ^11,742  interest  the  surplus  was 
/■i  18,713,  of  which  ,^29,291  is  added  to  the  fire  funds  and 
^'89,422  carried  to  profit  and  loss  account.  Including  ;£84,525 
brought  forward,  interest,  the  profits  realised  in  all  the  accounts 
during  1909,  and  ^^50,000  transferred  from  investment  contin- 
gency account,  profit  and  loss  showed  a  credit  balance  of 
;^2o5,o2i,  from  which  is  deducted  ;^24,025,  the  shareholders' 
proportion  of  depreciation  on  investments,  interest  on  accident 
bonds,  &c.,  leaving  ^^264, 584.  The  dividend  is  maintained  at 
17/4  per  cent.,  ;£ioo,ooo  is  placed  to  general  reserve,  raising 
it  to  ;^3oo,ooo,  and  the  balance  forward  is  ;£27,56o  higher  at 
;£i  12,085.  The  quinquennial  investigation  disclosed  a  de- 
preciation in  the  market  value  of  Stock  Exchange  investments 
and  other  securities  of  nearly  ;£ioo,ooo,  and  this  has  been 
written  off  from  the  life  funds  and  the  shareholders'  funds  in 
their  respective  proportions.  The  result  is,  after  this  deprecia- 
tion has  been  allowed  for,  that  ;f3oi,85i  is  distributed  amongst 
policyholders,  which  admits  of  bonuses  at  the  same  rates  as 
were  paid  five  years  ago,  ^^36,2 17  is  transferred  to  the  share- 
holder.s'  fund,  and  ;^37,985  is  carried  forward.  The  life  assur- 
ance fund  has  been  reduced  during  the  year  by  £l,oi,i  to 
^^'4,484,840. 

MAPPIN  AND  WEBB  (1908). 
The  first  repwrt  of  this  company  since  the  ab.sorption  of 
Mappin  Brothers  shows  that  the  results  closely  approximate  Id 
the  prospectus  estimates.  The  profits  for  1909  at  the  various 
branches  and  miscellaneous  income  amounted  to  ;£54,8i6,  and 
after  writing  off  ;^2,o67  for  depreciation  and  ;£2,75o  for  re- 
demption of  leaseholds,  it  is  proposed  to  pay  a  final  dividend 
of  4J3  per  cent,  on  the  ordinary  shares,  making  7J4  per  cent, 
for  the  year,  and  to  carry  forward  ;f  7,487.  Nothing  is  placed  to 
reserve,  but  the  substantial  amount  carried  forward  may  be  re- 
garded as  an  equivalent,  although  it  is  desirable  to  form  the 
nucleus  of  a  reserve  at  the  earliest  possible  moment.  The  item 
of  goodwill,  trade  marks,  &c.,  standing  at  ;^i7i,8ii,  ought  also 
to  receive  attention.  The  other  principal  items  in  the  balance- 
sheet  are — sundry  creditors  ^^95,047,  sundry  debtors  ;^6i,99i, 
stocks  ;i26i,787,  plant,  &c.,  ^41,064,  leaseholds  ;ff  153,053,  free- 
holds .£38,677,  and   cash  ^,^37,962. 

CALCUTTA  TRAMWAYS. 
Gross  receipts  last  year  amounted  to  ;f  174,430,  an  increase  of 
;£8,879,  and  the  expenses  were  ;£io7,678,  an  increase  of  £?>--. 
It  is  satisfactory  to  notice  that  the  Howrah  section,  which  in 
1908  was  a  drag  on  the  main  system,  has  now  turned  the  corner 
and  yielded  a  little  profit.  The  net  revenue  balance  is  ;£67,o86, 
and  after  placing  £,-j,ooo  to  depreciation  fund  and  paying  a 
dividend  of  ^%  per  cent,  on  the  ordinary  shares,  there  is  a 
balance  of  ^^435  to  be  carried  forward  again.st  £^ii  brought  in. 
The  depreciation  fund  now  .stands  at  /.'55,94i  after  writing  off 
;£3,2o6  for  renewals  during  the  year.  On  the  main  system  the 
number  of  passengers  carried  was  27,489,000  against  26,738,000, 
the  receipts  per  car  mile  were  9.23d.  against  8.96d.,  and  the 
expenses  per  car  mile  were  5.57d.  against  5.69d. 
CALIFORNIA  OILFIELDS,  LTD. 
A  further  increase  of  814,785  barrels  to  4,378,464  barrels  took 
place  in  the  production  for  the  year  ended  December  31,  and 
the  nett  profits  were  ;£22,73o  up  at  ,.'^222,040.  Deducting  Lon- 
don office  expenses  and  debenture  interest  and  ;£i5,346  written 
off  discount  a^d  expenses  of  new  share  and  debenture  issues, 
the  nett  balance  was  £iTiaT>„  or  ^21,814  more,  and  with 
£i2,i,Ji  brought  forward,  gave  a  total  increase  of  £'>,-,i-z  at 
^199,901.  Of  this  ;f  20,000  is  appropriated  to  the  purchase  and 
cancellation  of  debentures  in  accordance  wdth  the  terms  of  the 
trust  deed,  and  ^£20,000  is  transferred  to  reserve  against  nothing 
a  year  ago,  after  which  the  dividend  is  increased  from  30  per 
cent,  to  35,  and  ^25,734  or  ;£3,io6  more  is  carried  forward. 
The  outlay  on  capital  account  was  moderate  at  ;f  13,810,  making 
a  total  of  ^'1,005,530,  the  increase  being  due  to  the  purchase  of 
a  small  refinery  in  order  to  obtain  practical  information  and 
guidance.     Equipment  and  development  account  has  been  re- 


duced by  ;f  i6,ai2  to  ^£192, 981,  while  the  item  of  discount  and 
expenses  of  new  issues  has  now  been  wiped  out.  Cash  and  bills 
receivable  show  an  increase  of  ;£65,8i8  at  ^90,154,  and  debtors 
owe  ^47,325  against  ^24,848,  or  .£6,707  more,  due  to  creditors. 
Investments  at  cost  are  unchanged  at  ;C30,456,  but  there  has 
been  a  recovery  of  £i,q\},  in  their  market  value,  and  the  depre- 
ciation is  now   only  _£i,ioo. 


Xctters  to  tbc  Editor. 


Sir, — Will  you  permit  mc  to  call  your  attention  to 
what  I  think  would)  be  an  unfair  inference  from  the 
paragraph  in  your  issue  of  April  23,  1910,  under  the 
heading-  of  "American  Business  Notes,"  concerning 
the  Cumberland   Valley    Railroad? 

You  call  attention  to  the  fact  that  this  company  de- 
clared a  regular  dividend  of  8  per  cent.,  an  extra  divi- 
dend of  4  per  cent.,  and  paid  a  bonus  of  100  per  cent, 
in  scrip,  convertible  into  common  stock  at  par.  Then 
you  state  :  "  It  is  a  nice  little  plum  for  fortunate  share- 
holders, but  the  London  market  is  not  invited  to  take 
an  interest  in  securities  of  this  kind,  which  are  care- 
fully reserved  for  home  consumption.  There  may  be 
an  opportunity  when  the  stock  has  been  sufficiently 
watered  to  suit  the  European  palate." 

If  the  writer  of  the  foregoing  paragraph  had  con- 
sulted the  annual  report  of  the  Pennsylvania  Railroad 
Company  for  1908,  he  would  have  found  that  out  of  the 
$1,777,850  capital  stock  of  the  Cumberland  Valley 
Railroad  Company  $1,766,200,  or  99J  per  cent.,  was 
owned  outright  by  the  Pennsylvania  Railroad  Com- 
pany. 

For  several  years  past,  though  the  Cumberland 
Valley  Railroad  has,  through  its  control  and  manage- 
ment by  the  Pennsylvania  Railroad,  enjoyed  rather  un- 
usual profits,  it  has  paid  only  a  regular  dividend  of 
8  per  cent.  Meanwhile,  a  large  surplus  has  been 
growing,  out  of  which  very  material  improvements 
have  been  made  to  the  property.  The  arrangement 
for  paving  an  extra  dividend  of  4  per  cent,  and  a  bonus 
of  100  per  cent,  in  scrip  was  a  mere  matter  of  book- 
keeping for  the  benefit  of  the  "  fortunate  share- 
holders "  of  the  Pennsylvania  Railroad  Company,  a 
very  large  number  of  whom  secured  their  holdings 
through  the  medium  of  the  London  market. 

In  view  of  the  fact  that  this  bonus,  payable  in  scrip, 
was  further  based  upon  an  actual  profit  and  loss  sur- 
plus on  December  31,  1908,  of  nearly  $900,000,  iu 
addition  to  the  very  large  sums  which  in  recent  years 
had  been  paid  out  of  surplus  for  improvements,  it 
would  hardly  seem  fair  to  refer  to  this  as  a  "  water- 
ing "  of  stock. 

I  hold  no  brief  for  the  Cumberland  \'alky  Railroad 
Company,  but  as  I  am  somewhat  familiar  with  the 
companv's  affairs  1  think  I  can  very  confidently 
assure  you  that  none  of  its  stock  will  be  placed  on  the 
market,  either  in  America  or  elsewhere,  and.  further, 
that  this  particular  transaction  was,  after  the  time- 
honoured'  fashion  of  the  Pennsylvania  Railroad  system, 
perfectly  straightforward,  and  in  the  interests  of  all 
parties  concerned. 

I  am,  with  great  respect,  Sir, 
Faithfully  yours, 

H.\RRIS,  WiNTHROP   .\ND  Co. 

Ivv  L.  Lice. 
Greneral   Manager  in   Europe. 
24,  Throgmorton  Street,  London,  E.C., 
April  25th,  1910. 

lXTERN.\TioN'.«.  Salt  Co.,  Ltd. — Although  it  was  formed  in 
December,  190S,  this  company  has  not  yet  got  to  work,  and 
the  directors  say  th.%t  their  attention  has  been  concentrated  on 
the  acquisition  of  salt  mines  and  sites  for  works,  &c.,  at  Carrick- 
fergus.  One  furnace  has  been  started  to  work  on  a  commercial 
basis  since  the  end  of  the  financial  year,  and  is  said  to  be 
turning  out  'salt  of  excellent  quality,  sales  of  which  at  satis- 
factory prices  have  been  effected,  and  contracts  for  large  quari- 
tities  are  in  course  of  negotiation.  The  company  started  its 
career  very  badly  hampered  by  the  unduly  heavy  proportion  of 
_£i  14,892  paid  for  inventions,  patents  and  trade  marks,  out  of 
a  total  paid-uo  capital  of  ;£i  51,068.  It  is  also  carrying  con- 
siderable dead-weight  in  the"  shape  of  ;£i4.998  for  underwriting 
commissions  and  ;C3'8^4  fo"^  preliminary  and  formation  ex- 
penses. 
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COMPANY    MEETINGS. 
UNION    BANK  OF  "SCOTLAND,    LIMITED. 

The  eightieth  annual  general  meeting  of  shareholders  of  the 
Union  Bank  of  Scotland,  Limited,  was  held  on  Wednesday  in 
the  head  office,  Glasgow. 

Sir  Edward  1'.  Tennant,  Bart.,  chairman  of  the  bank,  who 
presiided,  said  ithat  the  directors'  report  was  the  rcc-ord  of 
another  prosperous  year.  The  deposits  wurt  iiigher  than  they 
were  a  year  ago,  and  the  results  of  the  year's  banking,  as  shown 
in  the  profit  and  loss  account,  contrasted  favourably  with  tho.se 
of  previous  years.  It  might  he  interesting  to  the  shareholders 
to  contrast  .some  of  the  figures  in  the  report  now  submitted 
with  those  given  in  the  reports  of  the  years  1900  and  1905.  In 
regard  to  the  bank's  "rest,"  in  1900  it  amounted  to  2^625,000, 
in  1905  to  ^'830,000,  and  in  igio  to  ^'1,000,000,  an  increase  of 
;^375i°oo  'n  'o  years.  The  profits,  which  10  years  ago  amounted 
lo  4'^5>°°°  and  five  years  ago  to  ^f  187,000,  were  now  ;^205,ooo, 
an  increase  of  ;^40,ooo  in  10  years.  The  dividend  in  igoo  was 
12  f>er  cent.,  in  1905  13  per  cent.,  and  now  14  per  cent. 

Mr.  Seton  Thomson  said  that  at  the  close  of  another  financial 
year  it  was  equally  gratifying  to  bank  shareholders  and  bank 
directors  to  look  back  on  the  reviving  industries  of  the  country. 
In  spite  of  poliitical  disturbance  and  its  influence  in  checking 
the  development  of  business,  the  general  trade  of  the  country 
was  showing  many  signs  of  revival.  In  regard  to  the  course  of 
the  money  markert  during  the  financial  year,  on  the  whole,  as 
the  profits  showed,  it  had  noit  been  unfavourable  to  banking 
business,  but  the  continuance  of  so  low  a  rate  as  2J  per  cent. 
for  half  the  financial  year,  entailing  as  it  did  an  allowance  of 
only  1  per  cent,  to  depositors,  affected  the  average  deposits 
considerably,  and  they  .suffered  a  reduction  for  some  month*. 
The  shareholders  would  no  doubt  regard  the  results  of  the 
year's  banking  as  satisfactory.  For  the  first  time,  the  directors 
were  able  to  declare  profits  in  excess  of  ;f2oo,ooo.  It  was 
not  initended  at  preseivt  to  add  to  the  bank's  rest,  or  reserve 
fund,  which  stood  at  ;f  1,000,000.  The  directors,  therefore, 
•deerued  the  time  opportune  to  give  the  shareholders  an  increase 
of  dividend,  and  they  accordingly  recommended  the  payment 
of  14  per  cent,  instead  of  13  |3er  cent.,  free  of  income-tax.  It 
would  be  noted  that  a  sum  of  ;^5,ooo  had  been  applied  as  in 
former  years  in  the  reduction  of  book  value  of  bank  premises 
account,  and  that  for  the  first  time  there  was  also  applied  a  like 
amount  in  reduction  of  heritable  property  yielding  rent.  The 
latter  and  the  item  of  ;^4o,ooo  in  reduction  of  book  values  of 
stock  exchange  securities  were  provision  for  the  extraordinary 
depreciation  which  bad  taken  place  not  only  in  heritable  pro- 
perty in  Scotland  but  also  in  stock  exchange  securities  of  the 
"  gilt-edged "  type.  The  board  had  faced  the  situation,  and 
written  down  Consols  ito  80.  The  provision  of  ;^4o,ooo  enabled 
them  to  report  to-day  that  not  only  Consols,  but  every  other 
security  in  the  books  had  full  provision  made  for  market  depre- 
ciation. The  shareholders  were  made  aware  by  the  new.spapers 
in  the  month  of  May  last  that  the  directors,  in  celebration  of  the 
bank's  rest  reaching  the  round  million,  paid  a  bonus  of  10  per 
cent,  of  their  .salaries  to  every  officer  in  the  service  of  the  bank. 
The  directors  were  confident  that  the  whole  body  of  share- 
holders would  approve  of  their  action  in  paying  the  bonus. 
There  was  not  much  in  the  printed  abstract  state  of  affairs 
■which  called  for  remark,  but  some  of  the  figures,  contrasted 
with  those  of  1909,  were  interesting.  There  was  a  gratifying 
increase  in  the  deposits  of  ;^35S,ooo.  There  was  an  increase  of 
/9S,ooo  in  acceptances  by  the  "bank,  a  class  of  business  which 
there  has  been  a  good  opnortunity  of  developing  during  the 
last  two  years.  On  the  other  side  of  the  account  it  would  be 
noted  that  there  was  an  increase  of  ;^29o,ooo  in  bills  under 
discount,  and  ^£99,000  on  loans  on  stocks  and  other  securities, 
and  a  decrease  of  ;i'6i,ooo  in  our  advances  on  current  accounts 
and  cash  credit  accounts.  There  was  nothing  in  these  figures 
beyond  the  normal  ebb  and  flow  of  banking  business  and  the 
varying  demands  of  customers. 

The  motion  was  seconded  by  the  "Right  Hon.  James 
I'arker  Smith,  and  carried  unanimously. 

Kefercncc  was  made  by  the  Chairman  and  by  Mr.  Thomson 
and  Mr.  Parker  Smith  to  the  retirement  of  Mr.  Robert  Blyth, 
under  who.se  general  management  for  the  last  15  years  the  bank 
had  very  greatly  prospered,  and  they  each  paid  a  tribute  to  the 
value  of  his  services.  Mr.  Blyth,  in  his  reply,  referred  to  the 
gratification  he  felt  in  being  able  to  hand  over  a  prosperous 
institution  to  his  successor,  Mr.  Arthur  C.  D.  Gairdner,  whose 
V>ast  experience  in  the  bank  so  well  qualified  him  for  bis  new 
■office. 


THE     FINANCIAL     TIMES. 

The  ordinary  general  meeting  of  the  Financial  Times,  Ltd., 
was  held  on  Wednesday,  at  the  registered  offices,  72,  Coleman 
Street,  E.G.,  Mr.  F.  M.  Bridgewater  (managing  directed)  pre- 
siding. 

The  Secretary  (Mr.  H.  A.  Randall,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  (after  referring  to  one  or  two  items  in  the 
balance-sheetl  said  :  The  business  of  the  Financial  Times  was, 
last  year,  better  than  in  the  year  1908,  and  the  resulting  profit 
would  have  been  larger  but  for  the  fact  that  we  had  two  costly 
libel  actions  and  an  unusually  heavy  crop  of  bad  debts.  In 
one  of  the  libel  suits  we  lost  a  good  deal  of  money,  solely  as 
printers  of  a  paper  in  which  we  had  no  other  interest  w'hat- 
•ever.     In  another  case  we  had  a  heavy  loss  as  the  result  of  an 


action  to  which  we  had  rendered  ourselves  liable  by  pruUui(:in 
tke  Financial  Times  a  very  candid  criticism  of  a  very  Totte-n 
company.  We  won  the  case  without  any  difficulty,  but  as  tbe 
plaintiff  proved  to  be  unable  to  pay  our  costs,  wbicb  bad  been 
very  considerable,  we  had  to  foot  the  bill  ourselves.  I  •hottld 
just  like  to  say  a  word  here  upon  the  condition  of  thi^s  in  the 
law  relating  to  libel,  which  I  thinJc  you  will  agree  with  me  is 
perfectly  scandalous.  I  certainly  think  it  is  high  tiine  tfakt 
something  was  done  in  the  airectiou  of  enabling  defeiulantt  to 
obtain  .security  for  costs  in  cases  where  there  is  eveiy  reuon  to 
believe  that  the  plaintiffs  are  unable  to  pay  costs  if  they  lose. 
The  popularity  of  the  Financial  Times  is  a  steadily  increasing 
quantity.  The  reputation  it  has  established  for  giving  im- 
partial and  sound  advice  to  readers  seems  to  be  becoming  gene- 
rally recognised,  and  it  may  interest  you  to  know  that  in  to- 
day's paper  we  have  no  less  than  309  inquiries  ansvered.  That 
is  an  unusually  large  number,  but  for  several  months  past  we 
have  had  answers  to  correspondents  nearly  approaching  to  that 
number.  I  think  I  am  well  within  the  mark  in  saying  that 
there  was  never  a  time  when  there  was  so  much  strain  apon 
the  editorial  and  the  commercial  stafi  of  this  office  as  there  is 
at  present,  but  the  staff,  from  the  acting  editor,  who  acta  wHh 
me,  down  to  the  messenger  boys,  are  all  very  loyal  servanta  of 
the  company.  1  ought  also  to  refer  to  the  improvement  in  the 
circulation  of  the  Financial  Times.  That  is  a  verj-  gratifying 
feature,  and  it  is  one  which  is  quite  apart  from  the  present 
phenomenal  activity.  The  circulation  had  been  steadily  going 
upwards  even  before  the  present  oil  and  rubber  booms,  and  I 
think  I  am  right  in  saying  that  the  paper,  from  the  reader's 
point  of  view,  is  a  more  valuable  one  now  than  it  has  ever  been 
before.  Now,  just  a  word  about  the  printing  works.  They  are 
very  fully  occupied  with  work  at  the  present  time  ;  so  much  so 
that  I  think  it  is  quite  probable  we  shall  have  to  look  for  some 
further  accommodation  before  very  long.  We  have  had  to  add 
to  our  number  of  composing  machines  during  the  present  year, 
and  we  have  certainly  as  general  newspaper  printers  the  largest 
battery  of  linotypes  in  this  part  of  the  world.  Besides  the  work 
of  turning  out  the  Financial  Times,  which  in  times  of  activity 
like  these  constitutes  a  strain  upon  our  resources,  we  print  30 
other  publications,  24  of  which  are  weeklies.  Therefore  you 
can  quite  imagine  that  St.  Clements  Press,  which  is  under  the 
control  of  my  esteemed  colleague,  Mr.  Hart,  is  a  hive  of  in- 
dustry working  at  high  pressure  night  and  day.  So  far  as  the 
present  year,  1910,  is  concerned,  during  the  three  months  which 
have  been  completed,  and  the  fourth  which  is  nearly  com- 
pleted, the  business  of  the  paper  has  been  exceptionaHy  good, 
and  the  circulation  has  been  advancing,  not  only  steadily,  but 
by  leaps  and  bounds,  until  it  has  greatly  exceeded  all  previous 
records.  If  the  remaining  eight  months  of  this  year  are  any- 
thing like  as  good  as  the  first  four  have  proved,  we  shall  be 
able  to  meet  you  this  time  next  year  with  smiling  faces,  and  I 
think  you  will  be  able  to  meet  us  with  corresponding  expres- 
sions upon  your  countenances. 

Mr.   G.  E.  Hart,  in  seconding  the  motion,  said  he  could  only 
rejoice  with  the  chairman  at  the   continued   prosperit)-  of  the 
company. 
The  motion  was  then  put  and  carried  unanimously. 


GINSBERG  GOLD   MINING. 

The  15th  annual  ordinary  general  meeting  of  shareholders  of 
the  Ginsberg  Gold  Mining  Company  was  held  in  the  boftid 
room.  Consolidated  Building,  Johannesburg,  on  Wednesday, 
March  30,  1910.     Mr.  John  Munro  presided. 

In  moving  the  adoption  of  the  report  and  accounts,  the  Chair- 
man  said :  Gentlemen, — I  beg  to  submit  the  directors'  and 
auditors'  reports  on  the  accounts  for  the  year  ending  December 
31,  1909.  Share  investments  have  increased  by  j[,i,on.  This 
is  accounted  for  mainly  by  our  holding  in  the  Rand  Mutual 
Assurance  Company  being  paid  up  in  full,  absorbing  £702,  and 
the  payment  of  8s.  per  share  on  our  holding  of  390  shares  in 
the  Witwatersrand  Co-operative  Smelting  Works,  Limited.  The 
tonnage  crushed  during  the  year  was  152,261  tons,  an  increase 
of  a  little  over  8,000  tons  on  the  previous  year.  The  total 
extraction  for  the  year  per  ton  milled  was  6.356  dwts.,  being 
slightly  less  than  that  of  1908.  On  reference  to  the  accotuits, 
you  will  notice  that  our  revenue  from  working  was  ;^205,6oi 
6s.  gd.,  and  from  rents,  interest,  &c.,  the  sura  of  ;f 2.875  •»•  "•'• 
was  derived.  To  this  should  be  added  the  balance  from  last 
account — namely,  ^27,029  os.  5d.,  making  a  total  aruooot  of 
;f  235,505  8s.  3d.  Of  this  the  working  costs  absorbed  £n6,r;o 
3s,  id.,  gold  profits"  tax  ^^2,961  los.,  dividends  Nos.  u  and  13 
^52,500,  donations  and  depreciations  ;^6,oo6  9s.  6d.,  being  a  total 
of  ^^207,738  2s.  7d.,  thus  leaving  a  credit  balance  to  be  carried 
to  next  account  amounting  to  ^27,767  5s.  Sd.  Two  dividends 
of  I2j4  per  cent,  each,  absorbing  /^5a,5oo,  were  declared  daring 
the  year,  being  5  per  cent,  more  than  the  dividend  of  tbe 
previous  year.  It  is  a  pleasure  to  note  that  the  working  ooats 
again  show  a  reduction  of  1.356s.  per  ton  milled  as  compand 
with  the  previous  vear,  although  the  profit  per  ton  shows  a 
decrease  of  .SSs.  The  grade  of  ore  developed  is  somewhat  below 
the  average  in  the  northern  section,  but  on  the  eighth  le»el 
values  are  distinctly  better,  particularly  west  of  the  shaft.  The 
payable  ore  reserves  have  again  baea  re-estimaled,  and  now 
stand  at  440.200  tons.  This  fignre  is  aomawbat  less  than  that 
for  last  year,  as  owing  to  the  flooding  of  the  lower  levels  daring 
the  early  part  of  the  year,  and  latterly  to  a  shorta^  of  natives, 
development  was  retarded,  machines  being  removed  from  de- 
veloping faces  and  used  for  stoping  to  keep  tiw  mill  sapfd^d 
with  ore.      Since  December  31   we  have  been  able  to   largely 
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augment  our  native  labour  supply,  so  that  the  outlook  in  this 
respect  is  favourable.  The  Chairman  then  moved  the  adoption 
of  the  reports  and  accounts,  which  was  seconded  by  Mr.  H.  A. 
Rogers,   and   was  carried  unanimously. 

There  being  no  other  nominations,  the  Chairman  declared 
Messrs.  E.  Brayshow  and'  Charles  Marx,  the  retiring  directors, 
re-elected. 

There  being  no  other  nominations,  the  retiring  auditors, 
Messrs.  Henry  H'ains  and  J.  P.  O'Reilly,  were  re-appointed, 
and  their  remuneration  fixed  at  75  guineas  each. 

This  concluded  the  business   of  the   meeting. 


VAN    RYN    DEEP. 

The  fifth  ordinary  general  meeting  of  shareholders  of  the  Van 
Ryn  Deep,  Limited,  was  held  in  the  Board  Room,  Consolidated 
Building,  Johannesburg,  on  Wednesday,  March  30,  1910. 

Mr.  John  Munro  presided. 

In  moving  the  adoption  of  the  reports  and  accounts,  the 
Chairman  said :  Gentlemen, — On  November  6,  1908,  at  a 
special  general  meeting  held  in  Johannesburg,  the  provisional 
agreement,  dated  October  9,  1908,  entered  into  between  the 
Kleinfontein  Deep,  Limited,  and  your  company,  was  confirmed. 
Cnder  this  agreement,  the  terms  of  which  were  fully  notified  to 
shareholders  by  circular  dated  November  6,  1908,  the  authorised 
capital  was  increased  to  ^1,750,000,  of  which  253,886  shares 
are  held  in  reserve.  The  work  on  the  property  since  the  date 
of  the  amalgamation,  although  retarded  to  a  very  great  extent 
by  the  large  quantity  of  water  which  had  to  be  coped  with,  has, 
on  the  whole,  been  very  satisfactory.  Your  consulting  engineer's 
report  fully  details  the  work  done  and  the  difficulties  en- 
countered since  sinking  operations  were  resumed  under  his 
supervision,  and  I  need,  therefore,  not  repeat  them.  The  East 
shaft  about  the  middle  of  the  present  month  had  been  sunk 
to  a  depth  of  1,714  ft.,  and  I  would  mention  that  since  the  end 
of  the  financial  year  the  main  reef  has  been  encountered  in  this 
shaft  at  a  depth  of  1,625  ft.,  and  assayed  14.72  dwts.  over  22.8 
ins.  The  development  operations  on  the  first  level  have  ex- 
posed reef  which  over  15  ft.  of  driving  assayed  nearly  13  dwts. 
over  82  ins.  In  August  last  the  main  reef  was  encountered  at 
a  depth  of  1,698  ft.  in  the  West  shaft,  but  the  values  were  some- 
what poor.  Subsequent  development  operations,  however, 
proved  that  these  values  were  purely  local,  as,  at  a  compara- 
tively short  distance  itQ^n  the  shaft,  the  reef  widened  and  the 
grade  became  satisfactory,  as  of  the  main  reef  exposed  by 
driving  at  the  first  level  the  assay  value  was  found  to  be  9.10 
dwts.  r,ver  27.3  ins.,  the  length  of  driving  sampled  being  126  ft. 
About  the  middle  of  November  this  shaft  had  been  sunk  to  its 
final  depth  of  1,965  ft.  Since  November,  1908,  when  operations 
were  resumed,  the  entire  plant  has  been  overhauled,  and  is  now 
in  a  satisfactory  working  condition.  The  costs  of  sinking  have 
been  somewhat  heavy  owing  to  the  abnormal  quantity  of  water 
dealt  with  and  frequent  failures  in  the  supply  of  electric  cur- 
rent, but  since  these  difficulties  have  been  overcome  better  pro- 
gress has  been  made. 

The  Chairman  then  moved  the  adoption  of  the  reports  and 
accounts,  which  was  seconded  by  Mr.  J.  Friedlander,  and  car- 
ried unanimously. 

Election  of  Directors: — There  being  no  other  nominations, 
the  Chairman  declared  Messrs.  S.  B.  Joel  and  W.  H.  Dawe, 
the  retiring  directors,  re-elected. 

The  appointment  of  Mr.  Charles  Marx  in  place  of  Mr.  H.  R. 
Calvert  and  of  Mr.  D.  Christopherson  in  place  of  Mr.  R.  G. 
Fricker  was  confirmed,  and  also  the  appointment  of  Mr.  A. 
Bailey  in  place  of  Mr.  D.  Christopherson,  who  has  since  re- 
signed. 

Appointment  of  Auditors: — There  being  no  other  nomina- 
tions, the  retiring  auditors,  Messrs.  H.  Hains  and  Alexander 
Aiken,  were  reappointed,  and  their  remuneration  fixed  at  175 
guineas  each. 

This  concluded  the  business  of  the  meeting. 


NEW  PRIMROSE  GOLD  MINING. 

The  annual  ordinary  general  meeting  of  shareholders  of  the 
new  Primrose  Gold  Mining  Company  was  held  in  the  board 
room.  Consolidated  Building,  Johannesburg,  on  Wednesday, 
March  30,   1910.     Mr.  John  Munro  presided. 

In  moving  the  adoption  of  the  reports  and  accounts,  the 
Chairman  said  :  Gentlemen, — It  is  with  pleaiiure  that  I  have  to 
submit  to  you  to-day  the  report  and  accounts  for  the  twelve 
months  ended  December  31,  1909,  as  well  as  the  reports  of  the 
consulting  engineer,  Mr.  J.  Harry  Johns,  and  the  mine  manager. 
You  wiill  note  tha/t  for  the  period  under  review  an  average  of 
125  stamps  ran  356.136  days,  crushing  231,063  tons  of  ore,  which 
produced  83,149.665  ozs.  of  gold  valued  at  ;j353,6o5  7s.  gd.  In 
addition  51,913  tons  of  accumulated  slime  were  treated  and  in 
this  connection  dt  is  gratifying  to  note  that  a  profit  of 
^20,166  14s.  jd.  was  obtained.  A  slight  decrease  in  our  work- 
ing costs  for  the  period  under  review  has  to  be  reported.  To 
the  profit  shown  in  the  profit  and  loss  account  No.  i  of 
^176,017  6s.  id.,  a  sum  of  ^6,681  13s.  lod.  derived  from  rents, 
interest,  &c.,  has  to  be  added,  thus  making  a  total  profit  of 
;£i82,698  19s.  I  id.  Two  dividends  of  20  per  cent,  each  were 
paid  during  the  year  to  shareholders  registered  on  June  30  and 
December  31,  1909.  In  addition  a  bonus  of  15  per  cent,  was 
paid  to  (those  registered  on  the  latter  date.  The  total  amount 
disitributed  during  the  year  was  .£178,750.  You  will  note  from 
the  balance-sheet  that  the  following  amounts  have  been  written 
off  for  depreciation :  Machinery  and  plant,  /i.g^S  i8s.  4d.  ; 
permanent  works,  ;f569   191s.   2d.  ;  buildings,  ;^i,i24   13s.   8d.  ; 


dams  and  reservoirs,  ;£i,o22  gs.  6d.  ;  and  railway  siding, 
^^84  17s.  4d.  Share  investments  show  an  increase  of  ;j2,34o, 
which  is  mainly  accounted  for  by  paying  the  balance  due  on 
your  holding  in  the  Rand  Mutual  Assurance  Company,  and 
your  allotment  of  600  shares  in  the  Witwatersrand  Co-operativ© 
Smelting  Works,  Limited,  on  which  8s.  per  share  has  been 
paid.  The  payable  ore  reserves  now  stand  at  504,531  tons, 
and  show  an  increase  as  compared  with  the  previous  year  of 
28,597  tons.  As  anticipated  in  the  remarks  made  last  year, 
development  in  that  portion  of  j'our  mine  situated  between  the 
Moss  Rose  and  May  Deep  sections,  both  main  and  south  reefs, 
show  good  values.  A  new  reef,  which  at  present  shows  rather 
low  average  grade,  was  located  some  130  feet  south  of  the 
south  reef,  and  during  the  year  3,127  tons  were  mined  and 
treaited.  The  work  so  far  done,  however,  does  not  justify  my 
making  any  definite  statement  as  to  the  future  possibilities  as 
affecting  the  life  of  the  mine,  but  every  indica;tion  points 
to  a  considerable  tonnage  of  payable  ore  being  available.  As 
in  the  case  of  all  mines  in  our  neighbourhood  we  suffered 
somewhat  severely  from  the  heavy  rains  which  took  place  in 
the  early  part  of  the  year,  and  signs  of  caving  showed  in  the 
May  Deep  section.  We  incurred  an  expenditure  of 
;£3'437  '3^-  9^^-  i"  making  everything  safe  in  this  section  of  the 
property.  No  inconvenience  was  experienced  during  the  year 
in  connection  with  native  labour,  and  in  view  of  the  popularity 
of  this  mine,  we  do  not  anticipate  any  shortage  during  the 
coming  year.  Taking  into  consideration  the  satisfactory  posi- 
tion of  your  mine,  as  disclosed  in  the  consulting  engineer's  and 
manager's  reports,  there  can  be  but  very  little  doubt  that  the 
previous  profits  realised  will  be  maintained  for  the  year  we 
have  entered  upon. 

The  Chairman  then  moved  the  adoption  of  the  reports  and 
accounts,  which  was  seconded  by  Mr.  E.  Rothschild  and  carried 
unanimously. 

Election  of  directors : — There  being  no  other  nominations, 
the  Chairman  declared  Messrs.  H.  F.  Strange  and  J.  Munro,  the 
retiring  directors,   re-elected. 

Appointment  of  auditors : — There  being  no  other  nominations, 
the  retiring  auditors,  Messrs.  J.  P.  O'Reilly  and  F.  W.  Diainond 
were  re-appointed,  and  their  remuneration  fixed  at  100  guineas 
each. 

This  concluded  the  business  of  the  meeting. 


GREAT  WESTERN    OF    BRAZIL  RAILWAY. 

The  ordinary  general  meeting  of  proprietors  in  the  Great 
Western  of  Brazil  Railway  Company,  Limited,  was  held  on 
Thursday  at  River  Plate  House,  Finsbury  Circus,  E.C.,  Mr. 
Jason  Rigby,  M.Insrt.C.E.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  H.  Tattam)  having  read  the  notice  con- 
vening the  meeting  and  also  the  auditors'   report. 

The  Chairman  said  it  would  be  remembered  that  at  the 
previous  meeting  of  the  company  he  told  the  shareholders  of 
the  marked  improvement  in  the  traffics  which  had  taken  place 
in  ithe  latter  part  of  1908,  and  called  their  attention  to  the  satis- 
factory and  steady  increases  in  the  weekly  receipts  from  the 
beginiiing  of  1909,  due  in  both  cases  to  the  improvement  in  the 
rainfall,  which  led  them  to  believe  that  the  long-continued 
drought  from  which  the  country  served  by  the  railway  had 
been  suffering  had  at  last  broken  up.  Though  these  improved 
conditions  continued  to  prevail  over  part  of  the  system,  the 
hope  that  they  had  returned  to  normal  conditions  was  not  fully 
realised,  for  the  northern  sections  of  the  railway  suffered  during 
last  year  from  the  worfrt  drought  that  had  been  experienced  for 
years.  It  was  satisfactory,  in  face  of  these  adverse  circum- 
stances, that  the  receipts  had  reached  the  sum  of  ;r527,449,  which 
was  the  largest  amount  ever  earned  by  the  company  in  any  one 
year.  In  almost  every  one  of  the  important  items  of  traffic 
increased  tonnages  were  shown.  Sugar  had  increased  from 
118,932  tons  in  1908  to  166,342  tons,  an  increase  of  nearly  4<r 
per  cent.  Expenditure  showed  an  increase  for  the  year  of 
^39,433,  a  considerable  portion  of  which  was  due  to  causes 
over  which  the  management  had  had  no  control,  and  it  was 
the  natural  consequence  of  the  labour  troubles  which  were 
fomented  at  the  beginning  of  the  year.  Another  factor  which 
had  led  to  increased  working  expenses  appeared  under  the  head- 
ing of  "  repairs  to  rolling  stock."  It  was  proposed  to  place 
;£5,ooo  to  renewals  fund  and  ;£5,ooo  to  reserve  fund,  and  to 
recommend  a  final  dividend,  making,  with  the  interim  divi- 
dend already  paid,  6  per  cent,  for  the  past  year.  After  pay- 
ment of  this  dividend  there  remained  a  sum  of  ;f  14,573  to  be 
carried  forward  to  the  present  year's  revenue  account,  as  com- 
pared with  /i  1,039.  Referring  to  the  arrangement  entered  into 
with  the  Brazilian  Government  for  extensions  into  the  interior, 
in  consideration  of  the  company  building  their  extensions,  the 
Government  waived  their  right  to  the  increased  proportion  of 
the  gross  receipts  to  which  they  would  have  been  entitled  as 
rent  for  the  leased  property  after  the  end  of  the  current  year. 
The  Brazilian  Government  had,  until  the  gross  receipts  from  the 
leased  and  new  lines  reached  a  certain  figure  per  kilometre, 
fixed  the  rent  to  be  paid  in  the  future  for  the  leased  lines  at  a 
definite  sum,  arrived  at  by  taking  the  average  rent  paid  during 
the  years  1907  and  1908,  and  they  allowed  the  company  to 
retain  the  whole  difference  between  this  fixed  sum  and  the 
amount  which,  under  the  conditions  of  the  old  contract,  would 
have  been  payable  up  to  the  end  of  the  period  of  lease.  Alt 
the  necessary  steps  to  commence  the  new  extensions  in  accord- 
ance with  the  contract  had  been  taken.  The  question  of  the 
development  of  the  Port  of  CabedeUo  was  also  receiving  atten- 
tion, as  the  facilities  at  this  port  had  undoubtedly  been  out- 
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stripped  by  the  volume  of  traffic  awaiting  handling.  The 
prospects  for  the  current  year  were,  in  many  respects,  more 
satisfactory  than  they  had  been  for  some  years.  The  manager 
had  recently  made  a  thorough  examination  of  the  whole  sysitem, 
and  his  report  was  encouraging,  especially  as  to  the  weather 
conditions  which  had  prevailed  in  the  northern  di.stricts  and 
in  the  interior.  It  might  reasonably  be  -hoped,  therefore,  that 
the  directors  would  be  able  to  lay  good  results  ibefore  the  share- 
holders next  year. 

Mr.   G.   K.   Helt  seconded  the  motion,   which  was  agreed  to 
unanimously. 


HUDSONS'     CONSOLIDATED,  LTD. 

The  statutory  general  meeting  of  Hudsons'  Consolidated, 
Ltd.,  was  held  yesterday  at  the  Holborn  Restaurant,  London, 
Mr.  Joseph  Brailsford  presiding.  The  notice  convening  the 
meeting  having  been  read,  the  Chairman  stated  that  the  meet- 
ing was  a  purely  formal  one,  but  he  was  glad  to  be  able  to 
give  particulars  of  the  progress  made  since  the  company's  suc- 
cessful reorganisation.  Technically,  of  course,  this  was  a  new 
company,  but,  as  a  matter  of  actual  fact,  it  was  simply  a  re- 
organisation of  the  old  Hudsons'  Consolidated,  a  steady,  pro- 
gressive, and  successful  business,  which  had  .been  carried  on 
for  some  years  past.  The  company  were  now  devoting  atten- 
tion to  what  they  believed  to  be  a  valuable  freehold  plantation. 
The  details,  furnished  from  a  reliable  source,  showed  that  the 
prof>erties  were  within  eight  miles  of  a  railroad,  and  had 
700,000  Manicoba  rubber  trees  planted.  Of  these,  150,000  had 
already  been  tapped,  300,000  trees  would  come  into  bearing  in 
the  course  of  the  next  year,  while  250,000  trees  were  from  one 
to  two  years  old.  On  a  very  low  estimate,  150,000  libs,  of 
rubber  should  ibe  obtained  during  the  present  season.  The 
cost  of  collecting  the  rubber,  including  shipment,  it  was  said, 
would  not  exceed  is.  6d.  per  lb,  and  permitted  a  large  profit. 
It  was  proposed  to  plant  800,000  additional  trees,  making 
1,500,000  in  all,  the  gradually  increasing  output  each  year  more 
than  malting  up  for  any  decrease  in  the  value  of  the  rubber.  A 
company  was  shortly  to  he  issued  with  2s.  shares,  payable  is. 
on  application  and  is.  on  allotment.  Petroleum  mining  was 
now  one  of  the  important  industries  of  the  day.  The  new 
company  would  shortly  acquire  rights  over  an  area  of  nearly 
200  square  miles,  with  five  producing  wells,  and  an  established 
refinery,  capable  of  handling  10,000  gallons  per  day.  Before 
the  business  was  taken  in  hand  by  the  company  ^^42,000  had 
been  expended.  New  wells  of  larger  diameter  were  also  to  be 
sunk,  and  the  directors  were  advised  that  the  output  of  only 
one  "  spouter  "  was  likelyto  be  many  times  10,000  gallons  per 
day,  with  proportionately  increased  profits.  Whilst  promising 
to  the  general  public  a  fair  fro  rata  allotment  in  both  the  new 
rubber  and  the  oil  companies,  the  directors,  he  stated,  would 
reserve  a  certain  proportion  of  shares  for  their  own  share- 
holders, and  anyone  interested  could  obtain  particulars  by 
application  to  the  company  at  3,  Lombard  Street,  E.C. 

The  company's  assets  in  West  Australia  were  very  promising, 
but  the  country  had  suffered  from  lack  of  railway  facilities.  In 
the  North-West  another  new  railway  would  be  available  within 
a  year,  bringing  into  prominence  a  goldfield  of  undoubted  value 
in  which  was  located  one  of  the  company's  mines,  which  only 
needed  transport  facilities.  The  company  would  then  equip 
this  mine  with  the  additional  machinery  to  ensure  proportion- 
ately increased  profits.  The  last  crushing  reported  showed  a 
result  of  25  oz.  of  gold  per  ton,  from  ore  obtained  from  the 
western  end  of  the  rich  northern  reef,  at  this  point  2  ft.  6  ins. 
wide.  Parallel  with  this,  a  few  feet  south,  was  the  big  reef 
which  at  the  west  widened  out  to  20  ft.  in  places,  still  main- 
taining the  same  value  as  in  the  ca.stern  end.  This  mine  was 
t-alued  to-day  by  the  manager  at  _£8o,ooo,  and  in  view  of  the 
fact  that  it  liad  produced  ^^40,000  in  gold  down  to  the  200  ft. 
level  it  did  not  appear  an  excessive  valuation.  In  regard  to  the 
Mount  Margaret  mine,  there  was  every  reason  to  be  satisfied 
with  the  past  six  months'  development.  A  new  main  shaft  was 
now  being  sunk  at  the  rate  of  100  ft.  per  month.  180  tons 
recently  crushed  yielded  70  07..  of  gold,  including  the  values  in 
one  ton  of  concentrates,  the  tailings  being  worth  6;^  dwts.  of 
gold.  With  the  new  and  improved  equipment  capable  of  treat- 
ing 1,000  to  2,000  tons  per  month,  there  was  no  reason  what- 
ever to  doubt  that  a  property  which  had  produced  £:^^ooo  to 
date,  from  treatment  of  12,000  tons  of  ore,  worth  on  an  average 
;f3  per  ton  would  be  able  to  realise  the  estimated  profit  of 
^■4,000  per  month.  In  West  Africa  Hudsons'  Consolidated  was 
interested  in  a  parent  company  owning  ten  mining  and  timber 
concessions,  which  had  prmed  to  be  as  rich  as  probably  any 
yet  discovered  in  that  well-known  auriferous  colony.  Referring 
to  the  accounts,  the  company  was  desirous  as  far  as  possible  of 
maintaining  the  custom  of  its  predecessor,  and  make  up  its  ac- 
counts to  the  end  of  June,  with  the  annual  meeting  and  the 
final  dividend  in  the  month  of  October.  With  this  object  the 
accounts  would  be  closed  in  accordance  with  this  usage, 
although  actually  a  period  of  six  months  only,  and  thencefor- 
ward the  financial  year  would  be  from  June  to  June.  He  then 
announced  that  the  company  proposed  paying  immediately  an 
interim  dividend  of  5  per  cent.,  although  only  three  months  had 
elapsed  since  conunencing  business. 


THOMAS     TILLING. 

The  thirteenth  annual  genera!  m^seting  of  Thomas  Tilling, 
Limited,  was  held  on  Wednesday,  at  the  Cannon  Street  Hotel, 
E.C.,  Mr.  Richard  Stephen  Tilling  presiding. 


The  Secretary  (Mr.  C.  Loveridge)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditora. 

The  Chairman  said :  When  we  have  a  good  tummer,  we  have 
generally  a  good  tale  to  tell,  and  when  we  have  a  bad  sammer, 
wo  have  the  reverse.  But  last  year  we  had  no  summer  at  aU. 
Vou  will  notice  by  the  balance-sheet  that  we  have  had 
diminished  receipts — fortunately,  without  any  diminution  in  the 
profits.  I  think  the  tendency  of  the  business  during  the  neit 
few  years  may  be  somewhat  in  this  direction—/.*.,  we  shall  cm 
off  various  portions  of  the  business  which  are  gradually  becom- 
ing  unprofitable,  as  we  are  able  also  to  extinguish  the  eipenie^, 
and  thus  we  shall  be  enabled  to  branch  out  in  other  and  more 
profitable  directions.  We  had  also  to  face  the  fact  that  the 
prices  of  corn  and  hay  were  appreciably  higher  in  1909  than  in 
1908.  Another  thing  that  we  have  to  contend  against  was  the 
fact  that  the  quality  of  the  hay,  in  consequence  of  the  dread- 
fully wet  season,  was  very  much  worse  than  usual,  so  that  we 
had  to  use  more  food  for  our  horses  to  produce  the  same  results. 
The  decline  in  our  receipts,  to  which  I  have  already  referred, 
is  partly  caused  by  the  horse-cab  trade  of  London  being  almost, 
if  not  quite,  superseded  toy  motor-cabs.  In  the  opinion  of  your 
directors,  the  condition  of  the  mechanical  cab  trade  in  London 
is  not  such  as  would  induce  us  yet  awhile  to  make  a  start  in 
that  direction.  There  are  a  great  many  troubles  which  have  to 
be  gone  through  by  the  pioneers  of  every  business,  and  we 
would  rather  like  to  see  those  troubles  borne  by  somebody  else. 
Last  year  we  spent  ;^40,ooo  in  the  renewal  of  our  horse  stock, 
and  by  so  doing  we  keep  up  the  trade  all  over  England  and 
in  some  foreign  countries.  It  is  in  consequence  of  our  having 
purchased  and  maintained  the  best  class  of  horses  of  every  sort 
that  we  are  aible  to  get  that  we  have  ibeen  enabled  to  keep  the 
business  up  to  its  present  standard.  The  riding  section  also 
keeps  to  the  front  very  well,  and  I  am  glad  to  say  that  the 
general  public,  I  think,  are  beginning  to  find  out  and  appre- 
ciate the  enormous  amount  of  good  a  little  horse  exercise  does. 
You  will  notice  that  we  have  of>ened  a  depdt  at  Brighton.  An 
opportunity  occurred,  and  we  acquired  a  place  there,  and  we 
are  steadily  developing  the  business,  which  I  hope  will  become 
a  profitable  one.  In  this  connection,  you  will  notice  in  the 
balance-sheet  an  amount  of  ;^3,5oo  on  the  credit  side,  which  I 
think  it  is  necessary  to  explain.  The  premises  which  we  desired 
to  acquire  were  in  the  hands  of  a  motor  company,  and,  in  order 
to  enable  them  to  complete  the  purchase  of  the  freehold,  we  ad- 
vanced the  money  at  a  remunerative  rate  of  interest,  and  be- 
came their  tenants.  Adverting  again  to  the  balance-sheet,  you 
will  find  that  the  horses  are  put  down  as  "  at  directors'  valua- 
tion." That  is  rather  a  gratifying  thing  just  now,  because  two 
or  three  firms  in  our  class  of  business  have  been  selling  off, 
and  we  find  that  the  prices  realised  at  auction  for  the  horses,  as 
compared  with  our  own,  would  make  our  stock  many  thousands 
of  pounds  more  valuable  than  the  figure  at  which  it  is  put  down 
m  the  balance-sheet.  As  far  as  motors  are  concerned,  I  am  sure 
you  will  be  glad  to  know  that  we  are  surely,  although  slowly. 
masterng  the  diflSculties  attendant  upon  the  inauguration  of 
motor  traction.  The  receipts  from  that  section  of  the  busines.'^ 
show  a  very  great  increase,  and  the  expenses  per  vehicle  are 
appreciably  lower.  We  hope  in  future  to  have  one  of  the  largest 
motor  businesses — as  in  the  past  we  have  had  one  of  the  largest 
horse  businesses — in  the  country. 

Mr.    Noverre   seconded   the    resolution,    which    was    carried 
unanimonslv. 


RUBBER  COMPANIES. 


Anglo-Cevlon,  £1 

Anglo-Malay,  3/- 

Hanteng,   fi    , 

Batu  f^ves,  ^1 

Batll  Tiga,  fi 

Ke^uforl  Borneo.  l~/-  pd., 

Btikit  Kajane,  10/-  pd 

Btlktt  Mfrtaiam,  1/- pd.  .. 

Biikit  Rajah,  fi 

Ctcely  Ordinary,  a/- 

Do.     Preferred,  a/* 

Consolidated  Malay,  £1  . . 

Oainansara,  £1  

Kastcrn  Internal,  lo/- pd.. 
Federated  Selangor,  £1  . . 

GeneralCeylon.fi  

Glen  Bervie.  12/6  pd 

Cflendon,  13/- pd 

Golconda,  £1  

Golden  Hope,  jfl 

Highlands  &  Lowlands,  £"l 

Inch  Kenneth.  f\ 

KanitininKirerak),  i/-pd 

Keponcfl    

KepittKalla,  £1 


KlananK  Produce,  £1  ... 

Kuala  Lumpur,  ft    

Labu,  f  I    

Lanadton,  £t 

LanKkat  Sumatra,  18/ pd. 

Lanukon,  176  pd 

Lanka  Plantations,  jfto  . 

Ledoury.  £1 

Linicitt  Plantation.  3/    . . . . 

London  Asiatic,  iCi  

Lumnt,  10/ pd 


I-ast    Thia  ; 
Week  Week  I 


Name 


Last 
I  Week 


li 


;Lunuva.fi 1     lA 

3xy    I  Mabira  Foreu,  3/  pd.      . . !    a| 

Madagascar  i]/  pd 4  m 

17      'Malacca  Ordifwrr,  £1 ■}] 

}|    lMal»TaI  •  ' 

f     Membal 


'Malacca  Ordifwrr,  £^1 is: 

IMaUyalam,  ^/ pd ,  tftpm 


Membakut, 


1.  5/  pd 
.  fi.. 


Thl-i 
Week 


% 


\    3pin' North  Borneo  State,  £1  — 

4/  pniNyas.^,  s'  pd \ 

Palallna,  1/-     ' 

Pelmadulla,  tx 

Perak.  £1 

17      ,  P.P.  K.  (Ceylon) 

9I     Rubber  Est.  nf  1 

I  si  pm  Rub.  Est.  of  fobore, 

18^      Rub.  Invest.  Trust. 'O'- pd.    jfii 
4        S.'i|>-'n^  Rubber  A  Tob.,  £1      la 

I      ;pnt  ^.ipunialkinde,  £1     <| 

I'  3Spm  Seaheld,  £1 f    n 

7       SelanKor,  a/ 4I 

8i     '^eremban,  £1 !    6) 

I    7j      Sialang.  IS/- pd t|p 

I  17       Singapore  Para.  £1 4 

I  ii/^aa  Straits  S.(Be[|<in).» loft 

Sumatra  Pan,  £ 16/I 

Sungei  Kapar,  £1 le 

Sungei  Saiak.  M.  pd.  17/6-     5 

jSungei  Way,  £1 t    rl 

randjong.  IS/- pd.  4P' 

Tebrau,  7  6  pd j||> 

,.     Tcnom  BoiMO,  £1   ,*iP*'> 

ApinTremelbye.fi    M  F"^ 

o)     United  Lankal,  £1    \\    ' 

ii     Itnilad  Sacdang.  £1 


14  pni 

It  ini 
-/9pn-  -;9pni 


ptn.  6^  pro 


10 

J 


tjpm- 


6~s7     I'nited  Sumaiia,  af- . 


.4     ValUmbroaa,  *l 

itpm'West  J«qni«.  i.<pd.. 


The  issue  of  Russian  Oil  Lands,  Ltd.,  we  are  informed.  wa,« 
subscribed  nearly  four  times  ov«r,  and  by  Thursday  night  the 
whole  of  the  allotment  letters  were  posted.  Letters  of  Nfiet 
were  posted  on  Friday. 
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Prices    of    Mine   and    Mining    Finance 
Companies'  Sliares. 


FOREIGN   RAILWAYS. 


Shares  jTi  each,  except  where  otherwise  stated. 


o.'S 

V 

u 

Q.'g 

V 

0  . 

0 

r^r 

uJ«: 

C-? 

3- 

u-as 

uJ« 

Name.                  Mfc 

a- Si 

ll 

Name.                 g& 

n 

m;^ 

11 

a. 

^  (A 

■«-S 

0 

0" 

0 

0 

South  African. 


f 

24/ 

5A 

ft 
8/9 


•9/9 

2 

4^ 


Anglo-French  Ex 

Apex 

City  and  Suburban,  £4 

Cons.  Gold  Fields    

Do.  Pref. 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg  

Glencairn    

Glynn's  Lydenburg     .. 

Goer?,  and  Co 

Gold  Mines  Invest.,  ^^4. 

H.  E.  Proprietary    

Henderson's  Transvaal 

Heriot 

Johannesburg  Con.  In, 

Jubilee 

Jumpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 

May  Consohdatpd    

Meyer  and  Charlton   . . 


Modderfontein    i 

Modder  **  B      

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  . . 

Do.  Central.. 

Do.  South 

Rietfontein    ..   

Robinson  Gold,  £4  . . 
Roodepoort  United  ,. 
Simmer  &  jack  Prop. 
S.A.  Gold  Mines 

S. A.  Gold  Trust 

Steyn  Estate    

Transvaal  Cons.  Land 
Transvaal  Gold  Est' 

Van  Dyk    

Van  Ryn    

Welgedacht 

West  Rand  Consols  . . 
Wolhuter,  £a  


•  2t! 


Deep  Levels. 


I  Brakpan 3 

[Cinderella  Deep 2^ 

City  Deep  4J 

Durban  Deep    i| 

Ferreira  Deep 5+; 

Geldenhuis  Deep    ....  3^ 

Jupiter li 

Knight  Central i| 

Knights  Deep   2I 


23% 

sU 

4i 


Modder  Deep  2^  |  2fi, 

xr    I 

Rand  Collieries    18 

Robinson  Deep  (New)  , 

Uose  Deep 

Simmer  Deep   18/      17/6 

Village  Deep 2ji     2U 

Village  Main  Reef 4         4 

Witwatersrand  Deep..  4I    I  4! 


■  ''    '  '?, 

'^1*      4f 
18/      17/6 


Rhodesian. 


14/6 

21/ 

5 

fl 

j8/6 


18} 


Bechuanaland  Ex | 

Chartered  B.S.A ij8 

Charter  Trust  20/9 

Giant  Mines  of  Rhod. .    5 

Globe  and  Phcenix 7!  xd 

Mashonaland  Agency ..  18/ 


.h 

21/ 
5 

8 
18/6 

f 

Northern  Copper 1^*5 

Rhodesian  Banket  ....  aj 
Rhodesia  Exploration  .  3^ 
Tanganyika    6M 

Zambesia  Exploring  ..  i| 


li 


Diamonds. 


IDe  BeersDeferred£2/io  i8g 
Do.    Preferred  £2/10   17I 
Jagersfontein  Ord 9I 
New  Vaal  RiverD ig 


17H 

83 

i/i 

^ 

si 

i^ 

J^ 

Premier  Dia.  Def.  8,  2/6   SJ 

Do.    do.      Pret.     ..    8^ 

Roberts  Victor ij 


West  African. 


13/3  jAbbontiakoon  13/3 

2g     Abosso    2^ 

2^  lAshanti  Goldiields,  4/  cj 

8/9  iBroomassie    8/6 

6/9  !Efluenta  (Wassan) 6/6 

S4/4iiPai;ti  Consolidated 23/Q 

4^  [Gold     Coast     Amalg.  4^ 

j|    I  Hlman  Concessions  . .  ij^ 


13/3 

^A 
9/ 

6/6 
24/3 


15/6  INew  Bibianis,  16/ pd.. .  15/6 


2! 

30/9 

2if 
13/3 

12/ 


Nifieria  Bitumen i^^ 

Do.  Investment  ..  2^ 
Prestea  Block  '*  A  "  . .  30/6 
Taquah  Exploration  ..  2|§ 

Wassau  13/6 

Do.    West  Amal.  ..  12/ 


Australian, 


12/6  Associated     13/ 

6/6  I     Do.    Nrii.  Blocks  ..   bj 

3/6  jChafiers,  4s 3/9 

2/^  [Cosmopi'n  Pr'pr'ty 2/3 

jGolden  Horseshoe,  £5    6^^ 


22/ 
6/6 
15/ 


Great  Boulder,  2/    21/ 

Do.  Perseverance  ..   69 
Great  Fingall    14/9 


3/     Gwalia  CohsoK,  2/6. ...   3/9 
13/    Hainault     §^ 


12/  1 

si 

6/ 

m 

3/6 

6ft 

2/3 

21/6 

6W 

8/3 

21/6 

2* 

6/3 

■ft 

14/9 

14/6 

^/ 

m 

e 

Hannan's  Star  4/   .p.       5/3 

Ivanhoe,  Gold  £5   8fj 

Kalgurli 6^x11 

Lake  View  Cons 20/6 

Lon.Au5t.&  Gen.  Ex.5/    8/ 

Mount  Boppy   2^xd 

Oroya  Black  Range  ..  11/3 

Oroya-Brownhill     ifc/ 

South  Kalgurli 1.4/6 

Sons  of  Gwalia    ift 


Miscellaneous. 


7}J  Alaska  Treadwell  £5  . . 
9^    Anaconda,  25  dols 

J  Balagbat,  fully  paid  .. 
2/3    Brilliantand  St. George 

36/6  Broken  Hill  Prop 

2i  Do.       Blk.  10,  £10, 

£9i3/pd 

4i%  Do.       North 

—  Do.       South 

52/6  Camp  Bird.. 

7j     Cape  Copper,  £2 

9/4*  Champion  Reel,  2/6 

3/6  IChillagoe,  10/— g/pd... 

3/9  iCopiapo,  £2 


9}xd 
3/6 
2/6 
36/6 


15/ 
27/6 

i 
iJ4 


Dolcoath. 

ElOro     

Ksperanza 

Great  Cobar,  £5  , 

Le  Roi  £5   

Le  Roi  No.  2..., 


5i 
32/ 
7% 
9/6 
36 
ft 
15/ 
28/ 
2i^X 

ii 

J 

i}4 


7H 

J 

8J 

.3ft 

^2 

e? 

1/6 

35/3 

36/6 

3I 

2ft 

5JI 

4ft 

14 

5ft 

35,6 

32/ 

23/6 

7i 

9/6 

33/3 

3/6 

11* 

i 

5/6 

15/ 

75lJ 

27/6 

16,6 

2ft 

3H 

Si 

2ft 

* 

6* 

lii 

9ft 

Libiola,  £5 I 

Mason  and  Barry 3J 

Mexico  of  El  Oro    8§xd 

Mount  Lyell 35/6 

M'nt.  Morgan  3g 

Mount  Elliott    33 

Mysore,  los 5II 

Namaqua,  £2 ig 

N'ndydroog,  10/  i'^% 

Ooregum   10/    ....... .23/bx 

Do.  Pref.;  10/ ' 1  g^  x 

Otavi  Mines  &  Rly.  £5    ii^ 

Pahang  Consols.  5/ 5/6 

RioTinto,  £5    75I 

St.  j  ohn  del  Rey  ......  i6/6 

Spassky  Copper 3;^ 

Talisman  Consol.  18/  . .  2ft 

Tharsis    6^ 

Waihi SJ^ 


GROSS  TRAFFIC  FOR  WEEK.     GROSS  TRAFFIC  TO   DATE 

In.otDec.     A  I                 jIiLorDec. 
on  last       ^     Amount,      on  last 
year.        ^  1 I      year. 


Week 
ending 


Alcoy  and  Gandia         ..April23 
Algeciras  (Gibraltar)   ..!     ,,    16 
.\iitofagasta  (Chid)  and 
Bolivia „    24 


1        £■  i 

Ps.  16,000     4-      8,000 
Ps.36,418     +      4,836 


Arauco 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Enseaada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex, 

Do.    Northern  Ex 

Do.      Wesiern  Ex 
Cordoba  Central 

Do.      Northern    and 

N.-W.  Argtn.  Ex.l  ,,  24 
Cordoba  and  Rosario  ..|  ,,24 
Cosia  Rica  ..        ..jMar.26 

Cuban  Central    ..         . .  Apnl23 
Entre  Rios  ..         .  .1     ,,23 

Gt.  West  of  Brazil        ..      ,,    23 
Int. -Oceanic  of   Mexicoijan.     * 


Feb. 
April23 
24 


23,220 

8,550 

100,212 

86,6;6 

46.807  ' 

410  I 

98,428  j 

12,001 

4,735 

2,183 

"■491 

6,375 

".350 
5.675 

7,345 
15.702 

8,200 
10,310 

*744.233 


2,220 
688 

7,176 

6,599 

3.«7S 
51 

7,097 
668 

1,240 

32 

262 

>,795 

1,01; 

225 

360 

1,396 

400 

464 
4-  231,964 


!      £      ;      £ 

ti  Ps282,5oo:— p.  2,500 
tlPl,4l3,59o!-P.27,3I7 


391,930+  48,439 

3,416,932+  30,146 

3,48o,o87|—  5.233 

1,899,8661+  40,515 

22,401;—  2,126 

3,801,840—  236,605 

471,5781+  16,951 

151,849: 4-  35.306 

73,745'+  3,487 

64,9111+  4,416 

80,980;+  8,310 

160,835!  - 

130,2901—  6,240 


386,615+       29,667 

333,5571+      31.744 

194,741,+      19,480 

I     7' »4,l72,49ol  +  $52a7lo 


Int. -Oceanic  of  Mexico 

Apribi 

$188,500 

+  $65,830 

41 

$6,143,290; +  $928,890 

(inclndingMex.Sthn.) 

La  Guaira  and  Caracas 

Mar.   • 

6,250 

—       1,000 

1' 

19,750  +          I  000 

Leopoldina 

April23 

19,253 

+       3.246 

t 

349.053, +    39.622 

Mexicaa 

Mar.   ' 

$748500 

+  $101800 

3*;$2,035, 700, +$255,700 

Do 

„      § 

8376,700 

+  $60,900 

3";     $981,600 +*i93,70O 

Mexican 

April2i 

$173,700 

+  $38,100 

16  '82, 542,600  4  8329.600 

Manila 

„    23 

♦54,650 

t  $27,245 

16 

$822,l77i+  $71,329 

Nitrate 

.,    15 1 

29.171 

+    12,155 

15 

"95,8171+      6o,It4 

Ottoman 

„    23 

4,694 

-        673 

t 

71,390,+           448 

Paraguay  Central 

,1    23 

$126,910 

+  $6,195 

t 

$5,841,699! +$908,129 
$6,832,588; +  8268,205 

Peruvian  Corporation.. 

Mar.  • 

$589,847 

-  $2,855 

O* 

PuertoCabello&Vlencia 

• 

3,000 

9,2501+        1,500 

Salvador 

April23 

$31,000 

+  $4,750 

16 

$567,200+  $53,ooo 

San  Paulo 

,.    17 

21,lK2 

+         510 

15 

310,947-     44,4J6 
209,715+      21,886 

Taltal        

Mar.   * 

20,115 

+         390 

9' 

United  of  Havana 

April23 

36,418 

+      7,880 

] 

1,048,903+    145.536 

Western  of  Havana     .. 

.,    23 

3.676 

—     1,154 

t           202,559;—       28,977 

Zafra  and  Huelva 

Mar.   « 

12,128 

+      1,564 

2'          32.119—       1.454 

*  Months.    I  Nell. II  14  days,    t  From  Jan.  i.    1  From  July  i. 
INDIAN   RAILWAYS. 


GROSS   TRAFFIC    FOR    WEEK. 

GROSS  TRAFFIC  TO   »ATE 

HAMB. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

Amount. 

In.  or  Dec. 
on  last  year. 

Bengal  Nagpur.. 
Bengal  &  N.-W.. 
Bombay  &Baroda 
Burma    . . 
Delhi  Umballa.. 
Hast  Indian 
Gt.  Indian  Penin, 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian     , . 
Sotitherji  Punjab 

Do.   Extension 

Apr.   2 

Mar.  26 

Apr.  23 

Mar.  26 

Apr.  23 

,.    23 

,.    23 

„    23 

Mar  26 

Aprili6 

,,    16 

Rs. 
7,00,000 
3,44,450 
11.81,000 
4,89,4^9 
43,100 
19,36,000 
15.74,800 
2,62,903 

8,00,791 

4,9', 399 
72,080 
17,936 

Rs. 
+    i,i3,oc« 
—        9,850 
+      148,000 
+       34551 
+         2,300 
+    2,35,000 
+    3,26,200 
+       70,300 

+       52.065 
+       59,7.30 
+       26.224 
+          4,497 

* 

* 
* 

Rs. 

92,95,000 

40,45.5469 
l,(i6,j5,OiTo 

54.22.568 

7.11,500 

2,87,34,000 

2,80,66,633 

44.13,108 

95,58,942 

55.49,311 
12,21,882 
2,63,79s 

Rs. 

+      8,84,000 

—  2,05,827 
+      9,21,000 

—  6,580 
+         40,200 
1-    14,33,000 
+    55,15.279 
+      7.99,229 

+      3.14,564 

—  53.863 
+      2,76,235 
+          42,680 

8i 


15/6 
ift 

2ft 
31/6 

m 
13/9 
12/3 


5/3 

8H 
6ft 

21/ 

8/3 
2i 
ft 

18/ 

14/6 

■is 


3* 
H 
35/6 
34 
iik 

^1 

23/6 

xd 
lijxd 
iii 
5/6 
75  J 
1    /6 
3iS 
2ft 
6S 
814 


»  From 

UNITED  STATES  AND 

Jan.  1. 

CANADIAN   RAILWAYS. 

1       GROSS  TRAFFIC   FOR  WEEK. 

GROSS   TRAFFIC   TO    DAT«. 

«*^''-               !    Week 
I  endiiiK 

Amount. 

In.  or  Dec. 

onlastyear. 

^       Auiouiit. 

In.  or  Deo. 

oitlastyear. 

Canadian  Pacific 
Denver  &  Uio  Grande 
Gr.  Trk.  Main  Line  . . 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.&  Mil 
Louisville  &  Nashv'le 
National  of  Mexico 
Southern 
Wabash 


Apr.  21 


1,7^9,000 
420,400 

£126,790 
£7Ml 
£27,SH 

969,ocK> 
1.437-513 
1,115,000 

519,000 


dots. 
+    388,000 
+      30,100 
+   £14.162 

£3.820 

£'1,153 
141,000 

15.415 
131,000 

38,000 


duis. 

75,254.0JO 

1^,585,700 

£1,926,127 

£109,582 

£391.673 

£115.661 

t),96«j,ooo 

15  962, 'XW 


+  13,830,000 

+  2,227tlOO 
+     £276,404 

f  £t8,i05 
■+  £61.704 
+  £24,177 
+  2,116,000 

+  1,177.000 


'■  Includes  Mex.  International  and  Interoceamc. 
MONTHLY     STATBMBNTS. 


NEXT   EARNINGS   FOR    MONTH.    I    NETT  EARNINGS  TO  UATH. 


Month, 


Amount. 


I  la.  or  Dec  '^js 


Amount. 


In.or  Dec. 
or.  last  year. 


Atchison 

Ian. 

Canadian  Northern 

Mar. 

Canadian  Pacitic  ,. 

,, 

Cuba 

h-eb. 

Do 

,, 

Denver  &  Rio 

Erie 

,, 

Gr.  Tr.  Main  Line.. 

Canada  Atlantic     .. 

Grand  Trunk  Westn 

Do.  Det.G.H.&Mil. 

Illinois  Central 

Louisville  ,&  Nashvl. 

Miss.  K.  &  Texas  .. 

Mar. 

New  YoriiCent.&H. 

I^eb. 

New  VorisOnt.  &  W. 

Natl,  of  Mexico 

Nortolk  &  Western 

Noriuern  Pacitic   .. 

Feb. 

Pennsylvania 

Dec. 

htladelphia 

Mar. 

Reading 

Feb. 

Southern  Pacitic    . . 

Southern 

Mar. 

Union  Pacific 

Feb. 

Wabash        .'. 

Dec. 

dols. 
7,983,000 

272,300 
2,711,000 

254,598 

85.672 

588,800 

3,997,000 

£78,500 

£1,000 

£18,300 

£4,300 

4,915,000 

4,116,000 

2,228,896 

1,604,208 

545,000 

1,028,000 
2,637,000 
4,6^1,000 
14,467,717 
933,747 
1,019,735 
2,930,000 
5,154,000 
6,327,000 
2,340,000 


dols. 

512.000!  I 

67,800!  9 

907,600  9 

31,509:  8 

4,477|  8 

363,890:  8 

262, (X)o  2 

£12,500  2 

£3,9001  2 

£12,100  2 

£3,600  2 

+      307,000,  2 

+         5'47,0OO  2 

+      268,708  9 

-f-      362,281  2 

—  13,000  — 

—  63,000  — 
+  490,000  — 
+  311,000  — 
+  2,267,9-JO  5 
+  104,253  - 
f  366,040  7 
f-  510,000  2 
+  4^5,000  — 
+  1,343,000  — 
+      207,000  6 


^  Gross  ear  ings.    ^'.irplus 


dols 

7.9<3,ooo 

2,634,300 

25,584,000 

1,530,657 

303,033 

3,918,936 

8,143,000 

£144,800 

£3  700 

£35,600 

£9,300 

9.995,000 

8,537,000 

20,422,660 

3,390,982 


Jots. 
512,000 

478,200 
-t-  3,587,000 

241.699 

2^,249 

,341,02a 

a4i,odo 

£^8,550 

£8,700 

£12,500 

£4,700 

+     616,000 

+  1,264,000 

804,894 

+     698,420 


69,546,924 

13,375.561 
5,97o,OjO 


12,583,000 


+  9,536,900 

+  1,001,079 
+  1,310,000 


+  1,367.000 


April  30)   Jg'o, 


XTbe  Jnvestors'  TRcptewa- 
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RAILWAY     TRAFFIC     RETURNS. 


for    7  days    ended 
;       aggregate     from 


Mar. 
Jan. 


26, 
1. 


-Traffic    returns     for    Mar., 
for    3   months,    ;f26,328,    in- 

receipts    for    Mar.,  /16,178. 


Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  7  days  ended 
April  21,  $8,928,  increase  $3,705;  aggregate  fr6m  July  I, 
$J 1^,131. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Aprd22,/4,460,  decrease /363  ;  aggregate  from  July  1, /188,512. 
increase  ;f33, 787. 

Assam  Bengal. — Traffic  receipts 
Rs.  97,500,  increa.se  Rs.  3,000 
Rs.  11,84,000,  decrease  Rs.  12,537. 

Bilbao  River  and  Cantabrian. 
/9,483,  increase  £ZQ1 ;  aggregate 
crease  ;f3.094. 

Buenos  Ayres  Central. —Gross  ...v^.j,,.,  ^^^  mar.,  jio.i/o 
increase  /2,309  ;  aggregate  from  July  1,  ^125,616,  increase  /22!f)20 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
April  21,  8252,400,  increase  $63,100;  total  from  Iiilv  1  $9  970  100 
increase  $2,019,900. 

Cartagena  (Colombia)  Railway.— Receipts  for  Mar.,  ;f20,812. 

Colombian  Northern.— Receipts  for  Feb.,  /3  449  decrease 
£(> :  aggregate  /26,576,  decrease  /596. 

Egyptian  Delta.— Traffic  receipts  for  11  days  ended  March  31 
£6,815,    decrease    ;^521  ;    aggregate    from    April     1,     /245,843.' 
decrease  /17,906. 

I.ucknow  Bareilly    Railway.— Traffic  receipts  for  7  days  ended 
Mar.  20,   Rs.  44,833,  decrease  Rs.  10.603  ;  aggregate  from  Ian    1 
Rs.  4,54,701,  decrease  Rs.73,727.  [ 

Midland  of  W.  Australia.— Gross  revenue  for  Feb.,  /lO  65o' 
increase  /2,417  ;  aggregate  from  July  1,  /78,848.  increase  ;f  13!l55- 

Midland  Uruguay.— Receipts  for  month  of  Mar  ,  /7  872  in 
crease  /92  ;  aggregate  from  July  1,  ;f 66.327,  increase  /7,4'o4.  ' 

North  Western  of  Uruguay.— Traffic  receipts  for  Mar.,  $29,300, 
increase  $7,184  ;  aggregate  from  July  1,  $217,103,  increase  $31,842 

Quebec  Central  Railway.- Traffic  receipts  for  the  3rd  week 
of  April,  $20,944,  increase  $4,098;  aggregate  from  July  1,  $855  707' 
increase  $35,945. 

Quebec  and  Lake  St.  John.— Traffic  for  Mar.,  $45,598  ;  decrease 
$3,537. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Mar.  26,  Rs.  33,539,  decrease  Rs.  1,766;  aggregate  from 
Jan.  1,  Rs.  3,19,698,  decrease  Rs.  16,750. 

Uruguay  Northern.— Gross  receipts  for  month  of  Mar.,  ;f2,000, 
increase  /85  ;  aggregate  from  July  1,  /16,126,  increase  i:972. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  7  days 
ended  April  14  amounted  to  $8,650. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  7  days  ending 
April  24,  ;^1,251,  increase  £2;  aggregate  from  Jan.  1,  /19,0I1, 
decrease  ;^1,176.  /;      •        . 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  April  23.  /814,  increase  ^28  ;  aggregate  from  Jan.  1, 
^10,951,  decrease  ;f498. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  April  23,  /481.  increase  /68  ;  aggregate  for  17  weeks, 
/7,505,  increase  ;^873. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  April  20,  £739, 
aggregate  for  16  wqeks,  /11,231,  increase  /1, 183. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  22,  /5,574,  increase  /450 ;  aggregate  from  Jan,  1, 
/87,574,  increase  /9,368. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending   April  22,  ';^29,738  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  .\pril23, 
/1, 162,  decrease  ;f 60  ;  aggregate  from  Jan.  1,  /19,272,  increase 
;^596. 

Dublin  United.— Traffic  receipts  for  week  ending  April  22, 
/5,671,  decrease  £9;  aggregate  from  Jan.  1,  /SI, 225,  increase 
£S.25i. 

General  Motor  Cab.— Receipts  for  week  ending  April  23, 
£17,406,  increase  £;i,219;  aggregate  from  Aug.  1.  £'586.326, 
increase  £^69,036. 

Hastings  and  District.— Traffic  receipts  for  week  ending  April  21, 
/882,  decrease  /166;  aggregate  from  Jan.  1,  /12,884,  increase 
/^84. 

Isle  of  Thanet.— Traffic  receipts  for  7 days  ending  April  23,  £iOl, 
decrease  ^60;  aggregate  from  Oct.  1,  /■8.841,  increase  ^'289. 

London  County  Council. — Traffic  receipts  for  week  ending 
April  10,  £39,766,  increase  ;f2,899  ;  aggregate  from  April  1, 
;f91,219,  increase  ;f8.041.     Miles  1321.  against  12JJ. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  April  23,  /33,446,  decrease  £3,373-  aggre- 
gate from  Oct.  1,  /S72,460,  decrease  £73,055. 

London  United. — Traffic  receipts  for  week  ending  April  23. 
£5,836,  increase  /29 ;  aggregate  from  Jan.  1,  £90,582,  increase 
£:7,06S. 

Provincial  Trams. — Traffic  returns  for  week  ending  April  23. 
£1,451.  decrease  ;f  107;  aggregate  from  Oct.  1, /43. 804,  increase 
;fl55. 

Sunderland  District  —Traffic  receipts  for  week  ending  April  20, 
£3SVi  decrease  £^51;  aggregate  for  25  weeks,  /10,128,  decreaas 
/'J13. 


Yorkshire  (West  Riding)  Electric— Traffic  receipu  for  w^k 
ending  April  24,  ;fl,141,  decrease  /202  ;  axgragate  for  17  w»As. 
/20,412. 

FORKIGN. 

Anglo-Argentine.— Traffic  receipts  for  7  days  ending  April  22. 
£45,533,  increase  /3,942;  aggregate  from  Jan.  1,  /696.089.  increase 
/58,851. 

Auckland  Electric —Traffic  receipte  for  28  days  ending  Mar.  25, 
£14.439.  increase  /783 ;  aggregate  from  Jan.  1.  /43,988,  in- 
crease /2,164. 

Bombay  Electric— Receipts  for  Feb..  Rs.  2,06.784,  increase 
Rs.  17,043. 

Brisbane.— Traffic  receipts  for  month  of  Mar..  /17,990.  increase 
;f  1,990  :  aggregate  for  3  months,  ;f50,830,  increase  /5,704. 

British  Columbia  Electric— Nett  earnings  for  Mar..  177.890, 
increase  $19,571.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Mar.  31,  •955,538,  increase  »172.405. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Mar.,  /29.173,  in- 
crease /4.610. 

Calcutta— Traffic  receipts  for  week  ending  April  23.  Rs.  52,476, 
increase  Rs.  0,936. 

Cape  Electric — Traffic  revenues  for  the  month  of  Mar.,  Capo 
Town,  £10,366  ;  Port  Elizabeth,  /3,638. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
Mar.,  /'3,023,  increase  /1.437;  aggregate  for  3  months,  /8.715, 
increase  £'3,935. 

Kalgoorlie  Electric. — Gross  receipts  for  Mar.,  /3.683  ;  aggregate 
from  Jan.  1,  £10,040. 

Lisbon  Electric. — Earnings  for  Mar..  134.494  milreis. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  April  15, 
Rs.  19,688,  decrease  Rs.  1,618  ;  aggregate  from  Jan.  I,  Rs  144,008. 
increase  Rs.  6,357. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  Mar., 
/55,000. 

Mexico.— Nett  earnings  for  month  of  Mar..  $249,137.  increase 
$27,838  ;  aggregate  for  3  months  $693,799,  increase  $54,432. 

Monte  Video  United. — Gross  receipts  for  Mar..  £^25.321.  increase 
;f2,356;  aggregate  for  5  months.  /127.441.  increase  £10,434. 

Para  Electric. — Receipts  for  week  ending  April  25.  ^'3.433.  in- 
crease /075  ;  aggregate  for  21  weeks.  £67.655,  increase  ;f7.816. 

Perth  (W.A.)  Electric. — Gross  receiptsfor  week  ending  April  22, 
£l,532,  increase  ;^132  ;  aggregate  from  Jan.  1.  /25.486,  increase 
£'1,805. 

Puebla. — Nett  earnings  fbr  Mar.,  141.500. 

Rangoon  Electric— Tramway  receipts  for  Mar..  ;f5,638.  increase 
£138  ;  aggregate  increase  for  3  months  /6S3. 

Rio  de  Janeiro.  —  Gross  earnings  for  15th  week  of  1910, 
$30,438,  increase  $1,835. 

Sao  Paulo. — Traffic  returns  for  Mar.,  nett  earnings.  $146,917, 
increase  $15,198;  aggregate  for3  months $431,491,  increase  $30,500. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Feb., 
$536,954,  increase  $53,853  ;  aggregate  from  Jan.  1.  $1,120,917, 
increase  $112,155.  Net  traffic  receipts.  $255,336,  increase 
$46,020  ;  aggregate  for  2  months,  $536,667,  increase  $87,515. 


ENGLISH  RAILWAYS. 


Date 


Gfos.<i  TraSo 
for  week. 


GroMTrafleior 
year  to  date. 


In.  or 

dec.  on 

1909. 


Ami. 


la.  or 

dec.  on 
igag 


Baker  St.  and  Waterloo 

Barry 
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^e  Jnvestors*  TRevfew. 


April  30,  1910. 


NEW     PRIMROSE     GOLD     MINING     CO.,     LTD. 

Registered   in   the   Transvaal. 


REPORT     OF     DIRECTORS 

Submitted   at  the   Annual   General   Meeting   of  Shareholders   held    in  the  Board  Room,  Consolidated  Building,  Fox  Street 
Johannesburg,  on  Wednesday,  the  30th  day  of  March,  1910,  at  12  o'clock  noon. 

To  the  Shareholders, 

Gentlemen, — Your  Directors  beg  to  submit  their  Report,  Accounts  duly  audited,  together  with  Reports  of  the  Consulting 
Engineer  and  Mine  Manager,  for  the  year  ended  31st  December,  1909. 

CAPITAL.— The  Capital  remains  the  same  as  at  last  report,  namely  /325,000  in  /I  shares,  all  issued. 

PROPERTY. — During  the  year  under  review,  two  claims  isolated  from  the  main  block  were  sold  to  the  Simmer  and  Jack 
Proprietary  Mines,  Ltd.,  so  that  the  area  of  your  property  now  is  : — 

(a)  Mining  Area,  156  claims  under  162  licences; 

(6)  Seven  Mining  Stands,  Nos.  259  to  263,  and  299  to  300  ; 

(c)  Two  Water-rights,  Nos.  264  and  269  (No  mining  rights). 

OPERATIONS. — The  Reports  by  the  Mine  Manager  and  Consulting  Engineer  give  the  fullest  information  of  the  year's  work 

During  the  period  under  review  an  average  of  125  stamps  ran  356  136  days,  crushing  231.063  tons  of  ore  of  an  average  assay 
value  of  7390  dwts.,  producing  83,149  665  ozs.  of  gold  valued  at  ;f353,605  7s.  9d..  at  a  cost  of  /197,754  16s.  Id.  or  17117  shillings 
per  ton  milled.  In  addition  6,302363  ounces  of  gold  were  derived  from  the  treatment  of  accumulated  Slimes  and  showed  a  profit  of 
/20,166  14s.  5d.  To  the  profit  shown  of  /'176.017  6s.  Id.  made  on  gold,  a  sum  of  /6,681  13s.  lOd.  derived  from  rents,  interest,  etc., 
must  be  added,  thus  making  a  total  profit  of  /182,698  19s.  lUl. 

ACCOUNTS.— The  Accounts  adopted  at  the  last  Meeting  of  Shareholders  were  those  to  the  31st  December,  1908.  The  Revenue 
and  Expenditure  for  the  year  under  review  may  be  summarised  as  follows  ;^ 


Revenue. 


From   Gold    

From  other  sources... 


Add  Balance  from  last   Account 


Expenditure. 


Working  Costs  and  General  Expenses 

Dividends  Nos.  32  and  33      

Donations        

Gold  Profits  Tax        

Extraordinary  Expenditure,  May  Deep  Section 
Depreciation  as  per  Balance  Sheet 


Balance  to  next  Account 


;f  380, 394  9     2 

6,681  13  10 

;f387,076  3     0 

70,530  9    5 


/204.377  3  1 

178,750  0  0 

500  0  0 

14.876  8  0 

3,437  13  9 

6,740  18  0 


/457,606  12     5 


/408,682     2  10 
;^48,924     9     7 


DIVIDENDS. — During  the  year  Dividends  Nos.  32  and  i3,  and  Bonus  of  15  per  cent,  paid  with  the  latter,  absorbing  ;f  178,750, 
were  paid  to  Shareholders  registered  on  the  30th  June,  1909,  and  31st  December,  1909. 

CAPITAL  EXPENDITURE.— The  following  expenditure  was  incurred  during  the  year :— Permanent  Works,  ;f  1,398  6s   8d ; 
Dams  and  Reservoirs,  /847  10s.  3d. 

MANAGEMENT. — Mr.  A.  E.  Payne  continues  to  be  in  charge  of  your  Property  under  the  direction  of  Mr.  J.  Harry  Johns,  your 
Consulting  Engineer. 

DIRECTORS. — Messrs.  Harold  F.  Strange  and  J.  Munro  retire  in  terms  of  the  Articles  of  Association,  but  are  eligible   and 
offer  themselves  for  re-election. 

AUDITORS. — Messrs.  J.  P.  O'Reilly  and  F.  W.  Diamond  retire,  but  are  eligible  and  offer  themselves  for  re-election.     You  will 
be  requested  to  appoint  Auditors  for  the  ensuing  year,  and  fix  the  remuneration  for  the  past  .Audit. 


Johannesburg, 

24th  March,  1910. 


J.  MUNRO, 
CHARLES  MARX, 
P.   RICHARDSON, 
E.  BRAYSHAW, 
J.  F.  RUTHERFORD. 


Directors. 


Thom.\s  Brown  and  Sons,  Ltd. — Gross  profits  for  the  year 
ended  January  ig  showed  a  remarkable  recovery  of  ^^13,901  at 
^^29,124,  and  after  providing  for  debenture  interest  and  other 
charges,  the  balance,  including  £2,sSs  less  at  £2,y2y  brought 
forward,  was  ^^11,715  up  at  ;£2i,866.  This  increase  enables 
the  directors  to  pay  off  the  arrears  of  preference  dividend  up  to 
November  15,  1909,  with  an  increase  of  ^^4,290  to  £-],o\(i  in  the 
amount  carried  forward.  Beyond  noting  that  goodwill  stands 
in  the  balance-sheet  at  ;f64,894,  against  which  the  reserve  is 
only  ^6,442,  there  is  nothing  in  the  balance-sheet  that  calls  for 
remark.  As  usual,  however,  the  auditors'  certificate  is  not 
made   public. 

Australian  and  New  Zealand  Mortgage  Co.,  Ltd. — For 
the  year  1909  the  income  in  excess  of  payments  on  working  pro- 
perties on  hand  improved  by  /.5,405  to  _^I7,842,  but  interest  re- 
ceipts were  slightly  lower,  and  the  total  revenue  of  ,3^18,723.  On 
the  other  hand,  interest  charges  took  ;^i,6is  less  and  nothing 
was  written  off  for  loss  on  properties  realised  compared  with 
^^4,745  a  year  ago,  and  after  providing  for  London  and  colonial 
office  expenses  the  nett  result  was  a  profit  of  ^'763  compared 
with  a  los!  01  ^{^1 1,360  last  year,  reducing  the  debit  balance  to 
.^582,034.  Properties  on  hand  have  been  reduced  by  ^^34,289  to 
;^'246,382,  while  the  amount  due  by  sundry  debtors  is  ^28,450 


higher  at  ^^'29,328,   and  against  these   the    debenture    stock  is 
down  by  ^^12,566  to  ;^'279,642. 

Watford  Maxifacturing  Co.,  Ltd. — How  or  why  this  com- 
pany's profits  should  have  jumped  so  substantially  during  Jhe 
twelve  months  ended  February  28  is  not  explained,  but  the 
fact  remains  that  they  were  ^14,251  up  at  ^^19,193.  A  year 
ago  the  directors  only  managed  to  pay  six  months  dividend  on 
the  preference  shares,  but  this  time  they  have  been  able  to  pay 
a  full  year's  dividend,  after  putting  ;^i,ooo  to  leases  redemp- 
tion account  and  ^^2,000  to  depreciation  reserve.  The  balance 
remaining  is  ;^io,973,  out  of  which  a  further  six  months'  divi- 
dend on  the  preference  shares  will  be  paid  in  June  next,  clear- 
ing off  arrears  to  June  30,  1909.  The  result  cannot  be  con- 
sidered particularly  brilliant  even  now,  but  it  is  perhaps  not 
altogether  surprising  seeing  that  goodwill  stands  at  £.2\?>,^(^i, 
out  of  a  paid-up  capital  of  ;f400,ooo.  A  small  reduction  of 
^^2,409  has  been  made  in  the  bank  overdraft  at  ;f5i,45o  but 
other  creditors  are  ^^3,858  up  at  ;^22,5oo,  against  an  increa.se 
°f  ;^3)575  ■'°  ;C36>668  in  debtors.  Investments  stand  at  ^^84,175. 
but  the  auditors  state  that  at  the  date  of  the  alance-sheet  these  ] 
showed  a  depreciation  of  ;f  11,931,  or  ;^2,676  more  than  a  year  j 
ago. 


ap«il  30,  X9-  tlbe  Jnvestors'  TRevfew.  ,,3 


GINSBERG    GOLD    MINING    COMPANY,   LTD. 

(KKGISTERKD     IN    THE    TRANSVAAL.) 

re:poi^x  of-  thb   oirecxors 

Submitted  at  the  Annual  General  Meeting  of  Shareholders,   held  in  the  Board  Room,  Consolidated  Building,  Fox  Street, 

Johannesburg,  on   Wednesday,  30th  day  of  March,  1910,  at   10.40  o'clock  a.m. 
To  the  Shareholders,  ~~' 

Gentlemen, — Your  Directors  beg  to  submit  their  Report  and  Accounts  duly  audited  for  the  year  ended  31st 
December,  1909,  together  with  the  Reports  of  the  Consulting  Engineer  and  Manager  for  the  same  period. 

CAPITAL. — The  Capital  remains  the  same  as  at  last  Report — viz.,  235,000  shares  of  £1  each,  of  which 
25,000  are  unissued. 

PROPERTY. — Your  Property  remains  as  at  last  report,  and  consists  of: — (a)  Mining  Area,  in  extent 
90  morgan  451  square  roods  =  130-6824  claims.  (6)  Water-right  No.  18,  in  extent  2  morgan  445  square  roods  over 
claims  and  included  in  Mining  Area,  (c)  Water-right  No.  117,  in  extent  12  morgen  249  square  roods;  area,  8*4896 
claims  (no  mining  rights),  and  9-3874  claims  (mining  rights  held  by  East  Rand  Proprietary  Mines,  Ltd.). 

OPERATIONS. — The  attached  reports  of  the  Consulting  Engineer  and  Manager  contain  full  information 
of  the  year's  work. 

During  the  year  under  review  an  average  of  80  stamps  ran  343-309  days,  crushing  152,261  tons  of  ore  at  a 
cost  of  ^'146,270  3s.  id.,  equal  to  i9-2i3  shillings  per  ton,  a  reduction  of  1-356  shillings  per  ton  as  compared  with 
1908.  The  total  yield  was  48,387-441  ozs.  of  gold,  valued  at  £^205,601  6s.  gd.,  leaving  a  profit  of  jf  59,331  3s.  8d.,  or 
7793  shillings  per  ton.  The  total  profit  shows  a  falling  off  of  /'3,i8i  los.  id.,  which  is  accounted  for  by  the 
decrease  in  the  value  of  the  ore  crushed. 

To  the  above  profit  must  be  added  the  sum  of  ;f  2,875  is.  id.,  derived  from  rents,  etc.,  making  a  total  profit 
of  ^62,206  4s.  gd. 

ACCOUNTS. — The  Accounts  now  submitted  may  be  summarised  as  under  : — 

Revenue. 
From  Gold  ...  ...  ...  ...        . 

From  other  sources    ... 

Add  Balance  from  last  .-\ccount 

Expenditure. 

Working  Costs  and  General  Expenditure 

Gold  Profits  Tax,  1909 

Dividends  12  and  13  of  i2|^  per  cent,  each 

Donations 

Depreciation  in  Stores 

Depreciation  as  per  Balance  Sheet 

Credit  Balance  to  next  Account 

DIVIDENDS. — Dividends  Nos.  12  and  13,  of  :2j  per  cent,  each,  absorbing  ^52,500  in  all,  were  declared 
for  the  half-years  ending  30th  June  and  51st  December,  1909. 

MANAGEMENT. — Your  Directors  regret  that  Mr.  J.  F.  Thomas  had  to  be  granted  leave  of  absence 
owing  to  a  break-down  in  health. 

Mr.  J.  Johns  is  at  present  acting  manager  under  the  direction  of  your  Consulting  Engineer,  Mr.  J.  Harry 
Johns. 

DIRECTORS. — In  terms  of  the  Company's  -Articles  of  .\ssociation,  Messrs.  E.  Brayshaw  and  Charles 
Marx  retire  from  office,  but  being  eligible,  offer  themselves  for  re-election. 

AUDITORS.— The  Auditors,  Messrs.  H.  Hains  and  J.  P.  O'Reilly,  retire,  but  are  eligible  for  re- 
appointment. It  will  be  necessary  to  fix  their  remuneration  for  the  past  audit  and  elect  Auditors  for  the 
ensuing  year. 

J.  MUNRO,  J.  F.  RUTHERFORD,) 

Johannesburg,  C.MARX,  H.A.ROGERS,  Directcn. 

17th  March,  1910.  P;  RICHARDSON,      E.  BRAYSHAW,  ) 
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7{eplie5  to  Jnqu tries  about 
Stocl(s  and  ^^^crrei. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies,  yuestions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea   per  annum   paid   in 


If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  H»lf-a- 
Crown  each,  plus  cost  of  the  telegram. 

~  Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  ▼••• 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  l)eyond  three  replied  to  in  any  OlM 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  o\-erhanled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 


advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early  j  up  to  Flve«  One  Guinea  |  for  from  Six  to  Ten  securities 

in  the  following  week  to  Subscribers.  1  Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will  '  **''     ^'^*' 

be     acknowledged     in     the     "Answers"     column.       Notice    of  I  Deposits  may  be  made  for  letters  just  as  for  replies  giveu  in  ths 

exhaustion  will  also  be  given  there.  '  Paper,  but  letters  are  ne\-er  volunteered. 


Ube  Jnveetors'  1Revlew» 
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VAN    RYN    DEEP,    LIMITED. 

(Registered  in  the  Transvaal.) 


REPORT    OF    THE    DIRECTORS 

Submittal  at  the  Ordinary  General  Meeting  of  Shareholders  Jield  on  the   30th   day  of  March,   1910.  at  3  o'clock  p.w  ,  in  Ihf 

Board  Room.  Consolidated  Building,  Pox  Street,  Johannesburg. 


To  the  Shareholders, 

Gentlemen, — Vour  Directors  beg  to  submit  their  Report  on  the  affairs  of  your  Company,  as  well  as  the  audited  Statementof 
Aceoants  for  the  period  ended  31st  December,  1909. 

CAPITAL. — In  accordance  with  the  terms  of  the  Agreement  entered  into  between  the  Kleinfontein  Deep,  Ltd..  and  your  Com- 
pany on  the  6tii  October,  1908,  which  was  afterwards  confirmed  at  a  Special  General  Meeting  of  Shareholders  of  the  respective 
Companies  held  on  the  6th  November,  1908.  the  former  Company  received  529,587  Van  Ryn  Deep  Shares  in  consideration  for  the 
purchase  of  its  property,  so  that  the  Capital  of  your  Company  is  now  /1, 750, 000  in  shares  of  £l  each,  of  which  253.886  are  in  reserve. 

PROPERTY. — The  area  of  your  Company,  as  given  by  the  Consulting  Engineer,  is  as  follows  : — 

(a)  Van  Ryn  Deep  portion  ...  ...  ...  409917  Claims 

(b)  Kleinfontein  Deep  portion         ...  ...  ...  354511         ,, 

Total     ...  764-428  Claims 

OPERATIONS. — Work  was  resumed  on  the  26th  October,  1908,  at  the  East  Shaft,  formerly  known  as  the  West  Shaft  of  your 
Company  ;  and  baling  operations  were  commenced  at  the  West  Shaft,  formerly  known  as  the  East  Shaft  of  the  Kleinfontein  Deep. 

Sinking  operations  during  the  major  portion  of  the  period  under  review  were  both  slow  and  expensive,  attributable  in  a  great 
degree  to  the  large  influx  of  water  which  was  met  with  in  both  Shafts  where  work  was  proceeding.  You  will  note  from  the  exhaustive 
Report  of  the  Consulting  Engineer,  which  is  attached,  that,  after  a  lot  of  difficulties  had  been  overcome,  satisfactory  progress  was- 
made  and  the  sinking  expenses  decreased.  The  East  Shaft  on  18th  March  had  been  sunk  to  a  depth  of  1,714  ft.,  and  the  West  Shaft 
1,965  ft. 

ACCOUNTS. — The  Balance  Sheet  gives  the  fullest  information  as  to  the  Expenditure  to  and  since  the  date  of  amalgamation. 

With  reference  to  the  item  representing  this  Company's  interest  in  the  K.G.C.A.  Participation  Account,  as  also  a  like  amount 
held  by  the  Kleinfontein  Deep,  we  would  mention  that  your  Company  has  retired  from  the  Central  Administration,  and  sold  its  assets  to 
the  other  Companies  who  comprise  that  body  for  the  sum  of  ;f20,000. 

SHARE  INVESTMENTS. — You  will  notice  from  the  Balance  Sheet  attached  that  your  Share  Investments  now  amount  to 
;f43,603  13s.  3d.  This  is  in  the  main  accounted  for  in  the  following  manner  ; — 44,028  Ordinary  Shares  in  the  Victoria  Falls  and  Transvaal 
Power  Co.,  Ltd.,  /42,109  6s.  ;  825  Preference  Shares  in  the  same  Company,  /777  7s.  3d.  ;  the  payment  of  the  balance  due  on  your 
holding  in  the  Rand  Mutual  .\ssurance  Co.,  Ltd.,  ;f400  ;  and  a  re-adjustment  in  connection  with  your  holding  in  the  Witwatersrand 
Native  Labour  Association,  Ltd. 

JOINT  RAILWAY  SIDING. — This  is  now  worked  by  a  Board  representing  the  five  Companies  concerned,  and  the  arrangements 

entered  into  are  giving  satisfaction. 

DIRECTORS. — You  will  be  asked  to  confirm  the  appointment  of  Mr.  C.  Marx  as  a  Director,  in  the  place  of  Mr.  H.  R.  Calvert,  who 
resigned,  and  of  Mr.  D,  Christopherson,  in  place  of  Mr.  R.  G.  Fricker ;  also  to  confirm  the  appointment  of  Mr.  .\.  Bailey  as  a  Director, 
in  place  of  Mr.  D.  Christopherson,  who  has  also  since  resigned  ;  further,  to  elect  two  Directors  in  place  of  Messrs.  S.  B.  Joel  andW.  H. 
Dawe,  who  retire,  in  terms  of  the  Articles  of  Association,  but,  being  eligible,  offer  themselves  for  re-election. 

AUDITORS.— You  will  be  asked  to  appoint  Auditors  in  place  of  Mr.  Henry  Hains  and  Mr.  Alex.  Aiken,  who  retire,  but.  being 
eligible,  offer  themselves  for  re-appointment ;  and  to  fix  their  remuneration  for  the  past  Audit. 

J.   MUNRO,  V 

J.  F.  RUTHERFORD, 
CHARLES  MARX,  1 

W.  DALRYMPLE,  >-     Directors. 

H.  A.  ROGERS,  .... 

J.  G.  CURREY,  . 

W.  H.  DAWE.  ' 

Johannesburg, 

26th  March,  1910. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

32,   Bishopsgate  Street    Within,   London,   E.G. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserye  Fund,  £1,600,000. 


Court  of  Directors. 


SIR    HENRY    S.    CUNNINGHAM, 

K.C.I. E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 
WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 


Thk    Kir.HT    HOH.  LORD  GEORGE 
HAMILTON,  G.C.S.I. 

SIR  MONTAGU  CORNISH 

TURNER 
LEWIS  ALEXANDER  WALLACE, 
Esq. 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER. 
Sub-Manatfer:  W.  E.  PRESTON. 

AGENCIES    AND     BRANCHES. 


Bangkok 

Batavia 

Bombay 

Calcutta 

Cebu 

Colombo 

Foochow 


HambuFff 

Hankow 

Hongkong 

Ipoh 

Karachi 

Klang 

Kobe 


Kwala 

Saigon 

LumpoF 

Seremban 

Madras 

Shanghai 

Manila 

Singapore 

Medan 

Sourabaya 

New  York 

Thaiping 

Penang 

Tientsin 

Ratigoon 

Yokohama 

Bankers 

THE    BANK    OF    ENQLAND. 

THB    LONDON    CITY    AND    MIDLAND    BANK.    Limited. 

THE    NATIONAL    BANK    OF    SCt>TLAND,    Limited. 


The  Corporation  buy  and  receive  for  collection  Bills  o!  Eichanite,  grant 
Dratts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  thi>  E.i>t. 

Deposits  of  money  are  received  for  fixeJ  periods  on  terms  w^hich  may 
be  asctrrtained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  tall 
beow  £aoo. 


NORTH  E  R  N 

ASSURANCE  COMPANY  LIMITED 

ESTABLISHED    1836. 


FIRE 

BU  RG  LA RY 
EMPLOYERS' 


LIFE 

A  CCI  DE  NT 
LIABILITY 


Accumulated  Funds  (1909)     •      £7,436,000 

London  Office:    1,  MOORGATE    STREET. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Retiistered  in  Japan.) 
ESTABLISHED    1880. 


Capital  Paid  Up Tan  M.000.000 

Reserva  Fund        Ten  16.850,000 


HtadOffict;  YOKOHAMA. 
Btttncka  and  Aftncin  at 
Hankow.  Nagasaki. 

Honolulu.  Newcta«i>(. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
TieUa«. 
Ti*atatn. 


Antunx-Hsien. 

Bombay. 

Chan>;chun. 

Dairen  (Dalny).  __ 

Fengilen  (Mukden).         Lyon's    '  Ryojnn  (Port  Arthur).     TokfO. 

The  Bank  buys  and  receives  tor  collection  Bills  of  Eicbang*.  ImMn  Dc 
and  Telegraphic  Transfers  and  Letters  ol  Credit  oo  abon  pUoaa  and  (inwbcrat 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  ba  obtained  oo  ancMcitton. 
London  Office :  no,  BISHOPSGATK  STREET  WITHIN.  B.C 

K.   TATSUMI.  Maaagar. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  :ill  paid  up         SI  5,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  2s.  p>r   ^   ~  £1,500,000   Stcrlmg,  Inretted   in  CooaoU 

and  oihcr  Sterling  Securities tlMOMiO 

Silver  Deserve tlM*Ml* 

Reserve  Liability  of  Proprietors 

COURT    OF    DIRECTORS    AND    HEAD   OFFICE    IN    HONGKONG 
LOyuoy  COtlMITTSE  : 
SIR    THO.\lAS    J.\CKSON,   Ban.,  Chaim«n. 
CARL   MEYER,   Esq.  |  WM.   GAI8   RATHBCNE,    Es<j. 

DEPOSITS  received  for  fixed  periods  at  rates  which  can  be  ascertained  on  application 

A.  M.  TOWNSEND   )  .^       ^.    _j»_  JOHN  MacLEN'N AN,  Acting  Sub- Msnaff 

3t    Lombard  STREET,  LONPON,  B.C.  C/s   ADDIS  ')"•■•«" '"*-^'"-  V-NtCHOlLS  Acwttaiwu"  ^^ 
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BANKS. 


BANKS. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED.    THE  BANK  OF  BRITISH  NORTH  AMERICA. 

'  I  n^tablfihr.A  m  1R.^(^  Incorborated  hv  Rnval  Charter.   1X40. 


Head  OfHce-40,  THREADNEHDLE  STRKET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reaerve  Fund 


£1,500.000 
£562,500 
£285,000 


Bankers. — Bank  of  Engrland,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 


The  Bank  buys  and  Fells  Bills  of  Exchange,  Issues   Letters  o!  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  12  months  at  4  per  cent. 

Other  rales  on  application. 

and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  (he 
minimum  monthly  balances,  provided  they  do  not  fall  below  ]f200. 

STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Government  of  the  Cat.e  ■)'  C.oi,!!  Hope  and  to  ihu  Iinpcrial  Government 
in  SuutU  Africa). 

Head  Office:    10    CLEMENTS    LANE.    LOMBARD   ST.,  LONDON,   B.C. 

Hamburg  Agency:  1,  SCHLEUSENBRUCKE, 


New  York  Agencv:    55.  _WALL    STREET. 

ches 


Over  140  Branches  in  South  Africa. 


Subscribed  Capital 
Paid-up  Capital  . . 
Reserve  Fund 


Wm.  Reterson  Arbutbnot,  Jr.,  Esq  . 
Sir  David  Miller  B:*rhour,  K.C.S.L, 

K.C.M.G, 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£6.194,100 
£1.548,525 
£1,900,000 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Frederick  Greene.  Esq. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 


Right  Hon.  Lord  Welby,  G.C.B. 

The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  Cape  Col.tnv.  N;itil.  Orange  River  Colony.  Transvaal,  Khodesla,  BrIHsb 
Central  Africa,  and  East  Africa.  Telegraphic  reiuittances  made.  Deposits  received  (or  fixed 
periods.     Tenns   on  appiicatton. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
ciistomers.  WILLIAM  SMART,  London  M.<nager. 

BIRKBECK     BANK. 

Established  1831. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

Allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

INSURANCE.  ~ 

ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.G. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000, 


Right    Hon. 


Chaiprnan: 
LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  o'  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured 's  inrome  which  is 
devoted  to  the  payment  of  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  ot  the  Assurcd's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Full  paricnlars  of  all  classes  ot  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
OflSces  or  Agents. 

ROBERT  LEWIS,  General  Manager. 


CENTURY 


INSURANCE 

COMPANY    LIMITED 

r-IB^E     BON'US  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domestic  Servants'  Insuranc   s. 


Established  in  1836.  Ittcorporated  by  Rnyal  Charter,   1840. 

Pdid-up  Capital.  £1,00^,000  Reserve  Fund,  £^520,000. 

Head  Office:  5.  GRACECHURCH  STREET,  LONDON.  E.G. 
Secretary:  A.  G.  WALLIS.       London  Office  ManaRcr:  W.  S.  GOLDBY 
Drafts  and  Telegraph  Transfers  are  issued  by  the  London  Office  upon  the 
chief    Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the   United 
States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rem  its  Correspon- 
dents in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 
Bills,  Coupons,  etc.,  purchased  or  forwarded  tor  collection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividends,  and  Banking  Business 
generally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States. 
Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  on 
auplication. 

BANK  OF   MONTREAL.  "™  r°  - 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,755. 
Undivided  Profits,  £124,067. 

Hon.  President        -        ■     LORD  STRATHCUNa  and  MOUNT  KOY AT..  G.C.M-g, 

President HON.  SIR  GEiJRGE  DKUMMOND.  K.CM.C. 

Head  Otfice  and  Board  or  Directors    ...       -     MONTRliAL. 
Vice-President  and  General  Manager.  Sir  EDWARD  CLOUSTON.  Bart. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

^         ...         iKisl.t  Hon   I,ORI)  STRATHCONA  AND  MOUNT  ROYAL.  G.CM.G. 
Conunittee:  (xHOMAS  SKINNER.  E«q. 
Undertake  Monetary  l>usine«s  with  all  parts  of  Canada.  Newfoundland,  and  the  United  State 
issue  Sterling  and  Cnrrency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dotninion  of  Canada. 

I-.   WILLIAMS  TAVI.UK.   M.inaj^or. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  iSSo. 

Paid-up  Capital,  £1,500.000.  Reserve  Fund  £1,290,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted    on   the  Bank'i  Branches  throughout  the  Australian 
lates  and  Dominion  of  New  Zealand. 
TELEGRAPHIC  REMITTAN'CES  are  also  made. 
BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  term^  which  may  be  ascertained 
on  application. 

THE  LONOON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71.  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paldiip        548,152    10    O 

Uncalled,  including  Reserve  Liability         ..  728,595        O    O 

Reserve  Fund  and  Undivided  Profits         ..  71,680       4     1 

REMITTANCES  made  UY  CABLE  to  Australia. 

DRAI-TS,   LETTERS    OF    CREDIT    AND   CIRCULAR    NOTES   Imued 

upon  liranclies  and  Agents. 

BILLS  OP  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection 

INTEREST  allo.ved  on  DEPOSITS    for  periods  and  at  rates  which  may  be 

ascertained  nn  application,  and  banking  business  of  every  description  conducted 

witii  Australia.  ^rf'rtl. 


Head    Office:    IS,  Charlotte  Square,    KDINBURGH. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 


HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 
IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House,    London,    E.C. 


ASSETS     EXCEED 


-     £10,300,000. 


JAMES  H     SCOTT    Genera!  Vanaeet  and  S'crelary. 
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Passing  Events. 


Correspondents  are  again  demanding  hints  for  new 
investments,  and  call  upon  us  to  redeem  the  pledge 
given  to  resume  these  after  the  budget  was  passed. 
We  therefore  this  week  draw  attention  to  the  guaran- 
teed stocks  of  our  Home  Railways.  As  readers  know 
we  have  been  looking  for  an  improvement  in  Home 
Railway  ordinary  stocks  these  many  months  past.  It 
has  been  delayed,  but  is  all  the  more  likely  to  come 
with  a  rush,  therefore  ordinary  stocks  that  can  be 
picked  up  more  or  less  below  par  are  well  worth  the 
attention  of  speculative  investors.  This  week,  how- 
ever, we  direct  attention  to  the  guaranteed  stocks 
of  these  railways  because  there  are  several  of  them 
on  which  a  safe  4  per  cent,  return  can  be  obtained. 
There  is,  moreover,  rather  a  better  opportunity  to  pick 
up  some  of  these  stocks  just  now  than  usual,  because 
such  a  stream  of  small  realisations  has  been  going  on 
in  order  to  release  money  for  gambling  in  rubber.  It 
is,  therefore,  possible  enough  to  pick  up  a  little  Great 
Central  1855  perpetual  3,^^  per  cent,  guaranteed  stock 
at  about  80  or  81.  It  will  pay  fully  4  per  cent,  at  the 
higher  of  these  prices.  Then  the  consolidated  3  per 
cent,  rent  charge  stock  of  the  Metropolitan  District 
Railway,  if  picked  up  at  76,  will  also  give  the  holder 
a  good  4  per  cent.  Another  Great  Central  stock,  or, 
rather,  two  of  them,  which,  although  the  interest  on 
them  is  non-cumulative,  are  still  quite  safe,  are  the 
South  Yorkshire  rent  charges.  We  should  prefer  the 
4J  per  cent,  rent  charge  at  105  if  it  can  be  picked  up, 
because  although  it  yields  rather  less  than  the  5  per 
cent,  rent  charge,  it  is  easier  to  buy  than  a  stock  that 
will  cost  121  or  more.  Still,  either  of  these  are  quite 
good  and  as  safe  as  any  high-class  security  obtainable. 
The  District  rent  charge  stock  should  also  be  safe  for 
interest  in  all  circumstances. 


It  is  understood  that  some  of  the  banks  which  have 
been  holding  back  income-tax  money  until  the  budget 
for  1909-10  should  become  law  paid  over  a  considerable 
amount  to  the  Treasury  before  the  end  of  last  week. 
This  would  account  for  the  increase  of  ;^"988,ooo  shown 
in  the  week's  receipts  from  income-tax  ;  but,  apart 
from  that  gain,  the  revenue  gives  no  indication  what- 
ever of  improvement  as  yet.  For  some  time  to  come, 
however,  we  may  expect  to  see  the  income-tax  item 
show  up  largely,  and  the  money  market  might  be  em- 
barrassed by  the  withdrawal  of  so  much  of  it=  means 
by  the  Flxchequer  were  it  not  that  the  Goveniment  will 
have  to  pay  off  its  floating  debt  as  fast  as  the  money 
conies  in.  Last  week's  Customs  revenue  was  ;^'jo9,ooo 
less  than  that  of  the  corresponding  week  of  1909,  and 
ihe  Excise  revenue  shows  a  reduction  of  ;£'292,ooo. 
Instate  duties  also  gave  ;£r57,oc)o  less,  but  ;£r72,ooo  more 
came  in  from  stamps,  the  general  result  being  a  nett 
increase  of  ;£,"5i2,i09  in  the  income  for  the  week,  and, 
one  way  or  another,  the  Exchequer  balances  at  the 
l)anks  were  increased  by  about  ;£'684,ooo,  in  spite  of  the 
Inpayment  of  ;^,"2, 000,000  due  on  account  of  \Vays  and 
Means.  The  Government,  however,  obtained  tempo- 
rary adv:\nces  to  the  amount  of  _£'i, 500,000,  and  it  will 
be  some  considerable  time  yet  before  the  finances  of  the 
nation  are  delivered  from  the  ermbarrassment  produced 
by  the  delayed  bu<ige1.    ____ 

Sir  Robert  Perks  has  not  yet  succeeded  in  persuading 
the  Canadian  Government  to  give  a  gu.nrantee  up  to 


;^i  50,000  per  annum  to  his  Ottawa-Georgian  Bay 
Canal  project.  As  modified,  that  project  is  still  a  great 
undertaking,  the  estimated  cost  of  which  seems  to  be 
^'30,000,000.  At  least  the  share  capital  is  put  at 
^20,000,000,  and  the  bonded  debt  at  ;£,'io,ooo,ooo, 
but  it  is  improbable  that  the  shares  would  represent 
cash  to  any  large  extent.  Be  that  as  it  may,  the  enter- 
prise appears  to  be  hung  up  for  the  present,  and  con- 
siderable perseverance  may  be  required  to  bring  the 
Ottawa  authorities  up  to  the  guaranteeing  pitch.  Good 
progress,  though,  seems  to  have  been  made,  for  in 
members  of  the  Dominion  Parliament  have  signed  a 
petition  asking  the  Government  to  help  the  company, 
and  the  Government  is  passing  rich,  in  spite  of  its 
many  largesses. 

Canadian  trade  in  the  year  ended  March  31  last  was, 
as  the  Times  Toronto  correspondent  says,  magnificent. 
Imports  rose  ;^i5,532,ooo  to  a  total  of  ;^75, 157,000, 
and  exports  vi'ere  ^7,969,000  better  at  ;£,"6o,272,ooo. 
The  duty  collected  on  the  foreign  trade  amounted  to 
;^i2,202,ooo,  an  increase  of  ;£^2,594,ooo  on  the  prre- 
ceding  year.  This  is  excellent  from  one  point  of  view, 
but  it  must  not  be  forgotten  that  a  steady  excess  of 
imports  over  exports,  an  excess  which  in  the  past  fiscal 
year  amounted  to  about  ;£J^i 5,000,000,  is  not  good  for 
a  debtor  country  like  Canada,  and  the  magnificence  of 
the  import  trade,  and  of  the  resulting  Customs  revenue 
as  well,  is  the  product  of  the  enormous  amount  of  new 
capital  raised  last  year  by  Canada  in  the  Mother 
Country.  Therefore,  the  real  test  of  Canada's  stay- 
ing power  will  come  when  its  dependence  upon  alien 
capital  cither  ceases  or  is  reduced  to  a  minimum. 


We  hope  the  cotton  operatives  of  Lancashire  will 
not  be  persuaded  to  decide  in  favour  of  a  strike.    They 
will  get  ver}'  little  sympathy  from  the  general  public 
should  they  take  any  such  rash  step.     As  far  as  can  be 
estimated  by  an  outsider's  examination  of  the  facts,  the 
employers  are  warranted  in  proposing  a  5  per  cent,  re- 
duction in  the  wages  paid.    No  doubt  many  of  the  mills 
have  been  working  short  time,  and  it  is  possible  enough 
that  by  still  further  curtailing  the  hours  worked  per  week 
employers  might  reach  the  end  sought — reduce  their 
wages  bill  to  an  extent  sufficient  to  compensate  tbeni 
further  for  the  high  cost  of  raw  material  and  the  diffi- 
culty   of    obtaining    prices    for    their    finished    goods 
adequate  to  recoup  this  extra  outlay.     That  is  a  point 
we  cannot  possibly  determine  without  knowing  more 
of  the  intricacies  of  cotton  manufacturing  than  we  ha\-e 
any  chance  of    doing.     Tlie    fact,  howex-er,  that    the 
masters,   no  doubt  for  reasons    sufficient    from    their 
point  of  view,  have  decided  to  make  a  small  reduction 
in  wages  ought  to  warn  the  workers  not  to  make  light 
of  the'  difficulties  in  which  the  industry  they  live  by  is 
placed.     Should  they,  in  their  determined  Lancashire 
way,  decide  upon  a  strike  over  a  difference  w-hich  seems 
to  be  so  trivial  compared  with  the  grave  mischief  that 
may  ensue,  they  may  do  permanent  injury  to  their  in- 
dustry, and  will  certainly  lose  very  much  more  than 
thev  could  possibly  gain  were  wages  to  be  kept  at  their 
present  figure,  as  they  now  insist.    They  will  be  beaten 
to  a  certainty  if  they  come  out. 

.A  mos-t  cheerful  story  of  the  present  economic  posi- 
tion of  Brazil  is  given  in  a  Renter's  summan.-.  For 
1909  the  revenue  came  to  ^.t,2,c(^,coo,  and  the  expen- 
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diture  to  ;^i,  193,000  less.  Therefore  Government  was 
able  last  year  to  pay  off  ;£^893,ooo  of  the  National  Debt, 
and  is  continuing  to  do  so,  a  further  ;^482, 000  having 
been  redeemed  to  date  in  the  current  year.  It  is  to  be 
hoped  that  this  prudent  policy  will  be  adhered  to,  for 
the  foreign  debt  of  the  Republic  stands  at  ;^88,ooo,ooo, 
including  ;^9,6oo,ooo  raised  in  France.  For  all  that 
everything  flourishes,  and  last  year  the  value  of  the  ex- 
ports was  ;^63, 724,000,  against  imports  valued  at 
^37,139,000,  giving  a  trade  income  in  favour  of  the 
State  creditor  abroad  amounting  to  ;,^26, 58^,000,  which 
is  splendid.  High  prices  for  both  coffee  and  rubber 
powerfully  helped  to  swell  export  values,  and  for  the 
first  three  months  of  the  current  year  exports  came 
to  ;^i4,096,ooo,  and  imports  to  ;^i  1,635,000.  This  in- 
dicates a  rapprochement,  which,  should  it  continue, 
would  tend  to  drive  Brazil  back  upon  the  foreign  money 
lender.  Government;  balances  in  the  banks  are  said  to 
stand  at  ;^"8,ooo,ooo,  so  the  margin  looks  good,  but 
whereabouts  is  the  redemption  of  the  forced  paper  cur- 
rency ? 


In  his  report  appended  to  that  of  our  Consul-General 
in  Peru  Mr.  Vice-Consul  Stafford,  dealing  with  the  dis- 
trict of  Arequipa,  makes  some  useful  observations  about 
rubber.  He  mentions  that  the  extensive  rubber  fields 
on  the  borders  of  Peru  and  Bolivia  are  still  attracting 
the  attention  of  British  and  American  capitalists,  but 
adds  that  he  fears  with  only  qualified  success.  The  chief 
obstacle  lies  with  labour.  Rubber  extraction  requires 
experts,  and  the  number  of  these  is  very  limited,  far  too 
small  for  the  numiber  of  concerns  working,  so  that  there 
is  keen  competition  to  get  men.  Heavy  advances  have 
been  made  through  middlemen  to  this  end,  in  some 
cases  equivalent  to  the  total  amount  of  rubber  that  can 
be  extracted  by  the  men.  Unfortunately,  the  pickers 
are  generally  drawn  from  the  Indian  population  of  the 
villages  lying  on  the  confines  of  Bolivia,  "  a  class  essen- 
tially devoid  of  all  sense  of  honesty."  These  people, 
after  receiving  their  advance  from  one  or  more  com- 
panies, think  nothing  of  not  going  into  the  rubber 
country  except  under  compulsion.  Then  there  are  the 
enormous  distances  of  the  rubber  fields  from  the  homes 
of  the  picker  or  from  any  centre  of  civilisation.  His 
conclusion,  therefore,  is  that  the  prospect  for  these 
fields  lies  in  the  gradual  formation  of  colonies  from 
some  more  honest,  sturdy,  and  hardy  nation,  or  even 
from  another  district  of  Peru.  That  would  ensure 
cheapened  production  and  a  regular  and  much  larger 
supply  than  is  now  possible. 

An  amusing  and  scaring  episode  took  place  last 
Tuesday  in  the  Mincing  Lane  rubber  market.  By  tac't 
agreement,  buyers  abstained  from  making  any  offers 
for  the  200  tons  or  so  of  rubber  put  up  for  sale  by  the 
brokers.  Some  few  parcels  seem  to  have  been  disposed 
of  privately,  but  neither  publicly  nor  privately  was  any 
great  amount  of  the  stock  on  hand  taken.  It  is  said 
that  the  boycott  of  the  sale  was  quite  unpremeditated, 
but  if  so,  it  only  the  more  significantly  indicates  the 
discontent  prevailing  amongst  consumers.  Probably 
enough,  holders  of  rubber  are  in  the  strongest  position, 
and  it  by  no  means  follows  that  the  top  of  the  market 
has  yet  been  reached,  so  that  the  fall  of  rubber  shares 
on  the  Stock  Exchange,  which  was  accentuated  when 
the  news  of  this  Mincing  Lane  fiasco  got  about,  need 
not  alarm  holders  of  shares  in  genuine  enterprises.  At 
the  same  time,  there  can  be  no  doubt  that  the  rapid 
and  apparently  excessive  advance  in  the  price  of  rubber 
will  stimulate  consumers  to  economise  in  every  possible 
direction,  and  it  will  also  stimulate  inventors  to  in- 
creased endeavours  to  find  substitutes  which  could  be 
used  in  many  directions  as  a  relief  to  the  strain  upon 
this  particular  gum.  To  what  uses  old  rubber  can  be 
put  we  have  not  sufficient  technical  knowledge  to  say, 
but  it  seems  reasonable  to  assume  that  the  substance  of 
worn-out  tyres,  say,  must  be  capable  of  re-manufacture 
m  a  manner  that  would  make  it  available  for  many  pur- 
poses where  toughness  and  elasticity  are  not  the  para- 
mount attributes  demanded.  This  boycott  of  a  sale, 
therefore,   should  be  taken  as  a  warning    of    coming 


events,  and  if  it  has  the  effect  of  damping  down  the 
adour  with  which  an  uninstructed  public  has  been  risk- 
ing its  money  without  inquiry  or  discretion  of  any  kind, 
its  effect  will  be  wholly  beneficent.  Discrimination  was 
never  more  necessary  than  in  dealing  with  shares  in 
rubber  companies. 

A  proposal  has  been  issued  by  the  directors  of  the 
Jong-Landor  Rubber  Estates,  Ltd.,  for  an  increase  in 
the  capital.  It  is  to  be  raised  to  ;^8o,ooo  by  the 
creation  of  15,000  new  shares  of  ;^i  each  to  rank  pari 
passu  with  the  existing  shares,  and  the  reason  given 
for  this  step  is  the  determination  to  purchase  another 
property  called  the  Batang  Padang  Estate,  about 
which  a  favourable  report  has  been  received  from  the 
company's  manager,  Mr.  Tough.  The  price  at  which 
the  owners  of  this  estate,  the  Batang  Padang  Rubber 
and  Produce  Company,  will  sell  is  ;^i3,5oo  in  cash, 
with  the  right  to  the  vendors  to  subscribe  for  2,500 
shares  in  any  new  issue  of  capital  made  bv  the  Jong- 
Landor  Company  at  a  price  not  exceeding  the  pre- 
mium. This  price  is  about  ^^1,000  higher  than  the 
estimated  value  put  upon  the  property  by  Mr.  Tough, 
but  he  says  it  is  well  to  close  with  the  offer,  and 
accordingly  when  the  necessary  resolutions  have  been 
passed,  the  directors  propose  to  issue  20,000  new  Ai 
shares  at  a  premium  of  £1  per  share — viz.,  2,500  to 
the  vendors  of  the  acquired  property  and  17,500  pro 
rata  to  the  shareholders  of  the  Jong-Landor  Company. 
The  issued  capital  of  the  company  will  then  be 
;^77,ooo,  leaving  3,000  shares  in  reserve. 

It  is  still  apparently  a  mystery  to  the  Dutch  why  the 
English  syndicate  which  offered  ;^338,578  for  the 
Kandanghauer  Estate  has  withdrawn  from  that  offer. 
It  is  reported  that  the  estate  will  now  be  sold  for  about 
;^29i,ooo.  Whether  the  private  lands  rights  men- 
tioned in  our  columns  by  an  eminent  Dutch  .authority 
some  weeks  ago  had  anything  to  do  with  the  abandon- 
ing of  this  contract  or  not  remains  to  be  elucidated, 
but  while  refraining  from  criticising  the  syndicate  for 
renouncing  its  purchase,  the  Dutch  Government  is 
careful  to  state  that  the  right  of  the  owners  to  exact 
forced  labour  on  private  estate  is  not  irrevocable. 
Probably  enough  the  hope  of  being  able  to  secure 
forced  labour  had  something  to  do  with  the  high  price 
originally  offered  by  the  English  syndicate  and  now 
withdrawn. 

An  interesting  account  of  the  trade  and  industry  of 
Amsterdam  in  1909  is  given  by  Mr.  Consul  Churchill 
in  a  report  to  the  Foreign  Office  recently  published. 
Depression  has  passed  away  in  Holland  and  the  year 
was  prosf>erous  beyond  usual,  in  spite  of  the  fact  that 
the  tobacco  trade  was  hampered  by  the  higher  duties 
imposed  on  the  weed  in  Germany,  the  United  Kingdom 
and  Manila,  and  of  the  poorer  quality  of  a  good  deal 
of  the  crop.  Compensation,  however,  came  in  the 
higher  prices  for  sugar,  and  although  the  coffee  crop 
was  poor  in  quality  and  small,  the  East  Indies  con- 
tinue on  the  whole  to  be  a  source  of  enormous  wealth 
to  the  Dutch  people.  Not  the  least  interesting  part  of 
Mr.  Churchill's  report  relates  to  the  progress  of  the 
Dutch  in  engineering  and  shipbuilding.  We  have  got 
a  notion  in  this  country  that  the  Dutch  cannot  build 
ships,  and  that  they  have  had  to  come  to  England  for 
all  their  engines.  There  can  be  no  greater  mistake. 
There  are  shipbuilding  and  engineering  companies  in 
Amsterdam  capable  of  turning  out  ships  and  marine 
and  other  engines  of  the  very  finest  quality,  and,  oddly 
enough,  they  do  not  seem  to  require  any  British  steel 
goods.  That  is  curious,  but  Mr.  Churchill  says  so. 
The  number  of  steamers  that  resorted  to  the  port  of 
Amsterdam  in  1909  showed  a  falling  off,  but  the  dif- 
ference was  slight,  and  trade  really  improved  during 
the  year,  to  the  benefit  of  the  regular  lines  of  boats 
run.  The  Netherlands  Shipping  Union  is  a  combina- 
tion of  three  separate  fleets,  and  thereby  controls  102 
steamers  with  a  total  capacity  of  280,000  registered 
tons.  To  this  fleet  another  eight  steamers  will  shortly 
be  added,  with  a  capacity  of  27,000  tons.    In  fact,  the 
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Nederland  Company  is  building  a  steamer  now  which 
will  have  a  capacity  of  some  9,000  tons  to  l^^  put  upon 
its  Eastern  route. 


The  diamond  polishing  industry  is  the  most  im- 
portant in  Amsterdam,  and  employs  about  9,000  work- 
men. There  are  60  factories,  which  produce  about 
;^4,ooo,ooo  worth  of  cut  diamonds  per  annum  in 
normal  times,  and  95  per  cent,  of  the  raw  material 
used  comes  from  the  Premier  and  Dc  Beers  Mines  viH 
London.  These  local  mills  are  in  a  position  to  deal 
with  every  sized  diamond,  from  the  largest  in  existence 
to  the  smallest,  but  their  specialty  appears  to  be  the 
polishing  of  diminutive  stones.  Electricity  is  widely 
employed  in  all  directions,  and  Amsterdam  must  be 
considered  one  of  the  most  progressive  cities  in 
Europe. 

A  new  railway  sleeper  is  being  introduced  to  the 
notice  of  managers  in  this  country,  and  last  Saturday's 
Railway  News  had  some  interesting  statements  to 
make  about  it.  It  is  the  invention  of  a  Swiss  engineer 
named  Hintermann,  and  is  made  of  reinforced  con- 
crete and  iron.  The  inventor  claims  that  not  only  is 
this  a  better  means  of  carrying  the  rail  than  the  wooden 
or  iron  sleeper,  but  that  it  is  much  cheaper.  Hinter- 
mann concrete  sleepers,  the  Railway  News  said,  would 
effect  a  saving  of  about  ;^85  per  mile  of  single  track 
per  annum  compared  with  oak  sleepers  and  of  about 
;^50  as  compared  with  iron  sleepers  ;  therefore,  if  the 
railways  in  the  United  Kingdom  only  adopted  the  new 
sleeper  for  three-fourths  of  its  mileage,  the  companies 
would  save  about  ;^'2,5oo,ooo  per  annum,  or  enough 
to  pay  an  additional  i  per  cent,  dividend  on  their  com- 
mon stocks.  This  is  very  attractive,  and  there  must 
be  much  in  the  claim  put  forward,  otherwise  this  new 
invention  would  not  have  been  put  into  use  so  exten- 
sively on  the  Continent.  It  is  used  on  the  railways  of 
Alsace-Lorraine  and  the  Italian  State  railways  are  re- 
ported to  have  ordered  300,000  concrete  sleejxirs  for 
their  Ancona-Adriatic  line.  The  invention  is  also  being 
taken  up  in  the  United  States.  What  are  our  railway 
managers  doing  about  it?  They  are  always  rather 
■  slow  to  move  and  .somewhat  contemptuous  of  new  in- 
ventions, especially  of  foreign  inventions,  but  this  one 
really  seems  to  deserve  attention  at  their  hands, 
especially  when  the  mot  d'ordre  is  "economy,"  and 
still  "  economy." 

A  man  pre-eminent  in  his  own  line  for  many  years 
back  in  the  City  has  now  passed  over  to  the  majority. 
Sir  John  Hollams,  head  of  the  firm  of  Hollams,  Sons, 
Coward  and  Hawksley,  solicitors,  of  Mincing  Lane, 
died  on  Tuesday  last  at  his  country  residence,  Dene 
Park,  near  Tonbridge.  He  had  been  more  or  less 
ailing  since  August  last,  but  was  able  to  attend  to 
l)usiness  until  within  the  last  three  or  four  weeks.  In- 
deed, he  seems  to  have  been  at  his  office  within  the  past 
fortnight.  He  was  the  oldest  solicitor  in  the  City,  and 
one  of  the  best  known  and  most  trusted  in  his  pro- 
fession, a  remarkable  man  in  many  respects  and 
always  a  hard  worker.  As  he  had  reached  the  age  of 
qo  the  fact  that  he  in  his  early  years  worked  for  long 
periods,  sometimes  almost  night  and  day,  would  indi- 
cate' that  he  possessed  an  unusually  fine  constitution. 
He  was  admitted  a  solicitor  as  long  ago  as  1844,  and 
was  a  really  wise  lawyer.  No  man  was  more  trusted 
than  Sir  John,  few  more  modest  and  unassuming,^  and 
he  fully  deserved  the  confidence  reposed  in  his  judg- 
ment and  honour. 


Mountain  Copper. — Tlie  report  for  the  year  iqog  refers  to 
the  continued  low  price  of  copper,  which  averaged  only 
/,'58  179.  3d.  against  j{;6o  os.  6d.  in  iqoS.  Production  of  blister 
nipper  was  i,.!54  tons,  and  the  profit  for  th«  twelve  months, 
.subject  to  incoiiie-t.ix  and  depreciation,  is  ;f24,5i:K  ^  I'ini 
of    2^10,067    was    exiwnded    on     exploration    and    <       ■  '  t 

work   connected  with  the  search  for  new  ore,    aiiu  ■■» 

charged  to  capital.  The  results  are  considered  satisfactory 
and  encouraging  for  tho  future.  Total  credit  to  profit  and 
loss  on  Deceuiber  31  last  was  £M2,84i,  and  the  cash  bnlance 
is  ;£i3a.78S.  Debtors  owe  :£S3.397>  ""^^  stocks  and  stouts  are 
valued  at  ;ti39.867. 


A  Visit  to  Eastern  Rubber  Grounds. 

So  many  statements  and  opinions  have  appeared  in 
the  Press  with  regard  to  the  position  of  the  rubber  in- 
dustry that  it  seems  almost  superfluous  for  me  to  cx- 
prtss  any  more.  At  the  same  time,  as  I  have  just  re- 
turned from  a  visit  to  the  chief  rubljer  producing 
countries  in  the  .Middle  East,  including  the  Malay 
States,  Sumatra,  Java,  Ceylon,  and  Travancorc  (South 
India),  it  is  possible  that  a  few  further  remarks  from 
the  investor's  point  of  view  may  be  of  interest. 

And  here  I  would  first  express  my  thanks  to  The 
Investors'  Review  for  two  or  three  valuable  and  sug- 
gestive articles  which  appeared  in  May  and  June  last 
year.  These  articles  consisted  chiefly  of  a  tabiilar 
statement  of  the  more  prominent  rubber  companies, 
showing  at  a  glance  the  capital  of  the  company  and 
the  actual  cost  per  cultivated  acre.  Working  on  these 
lines,  it  was  not  difficult  to  pick  out  the  companies  that 
seemed  most  favourably  placed  in  this  respect,  the 
next  thing  being  to  visit  the  estates  themselves  and 
form  one's  own  conclusions  as  to  their  prospects, 
managements,  and  suitability  for  rubber. 

At  the  time  these  figures  were  published  share  values 
had  not  reached  anything  like  their  present  heights,  the 
market  valuation  working  out  at  about  £.100  per 
acre  for  four  to  four  and  a-half  years  old  rubber  in 
tapping  (and  which  was  considered  a  reasonable  valua- 
tion), the  market  price  of  Para  rubber  being  then  5s. 
to  6s.  per  lb.,  whereas  now,  with  rubber  at  us.  to  12s. 
per  lb.,  the  market  valuation  for  four-year-old  is  nearer 
^'300  per  acre,  whilst  rubber  of  only  two  or  three  years 
old,  or  less,  has  risen  in  even  greater  proportion. 
There,  however,  at  present  seems  little  definite  basis  to 
work  on,  as  market  values  seem  to  vary  very  con- 
siderably, and  this  naturally  adds  greatly  to  the  diffi- 
culty in  making  a  judicious  selection. 

On  comparing  the  various  notes  1  took  when  gomg 
round,  I  think  there  is  little  doubt  at  the  present  time 
that  the  Malay  States  show  the  best  results,  age  for 
age,  for  the  growth  and  yield  of  Para  rubber.  No 
doubt  this  is  owing  to  the"  fairly  high  mean  tempera- 
ture, moist,  humid  atmosphere,  the  suitability  of  the 
soil,  and  the  comparatively  regular  distribution  of  the 

rainfall. 

With  few  exceptions,  the  growth  of  the  trees  that 
I  saw  in  Pcrak  and  Selangor  were  the  best  I  saw  any- 
where, and  prt)vided  sufficient  labour  is  forthcoming 
and  prompt  measures  applied  the  moment  "  white 
ants  "  or  "  root  disease  "  make  their  appearance,  it 
is  difficult  to  see  what  is  to  prevent  the  Malay  States 
keeping  in  front  for  some  time  to  come.  The  majority 
of  the  estates  I  visited  were  connected  by  good  cart 
roads  to  the  main  roads  and  railways,  if  not  actually 
on  the  main  road. 

The  conditions  in  Sumatra  were,  io  many  ways, 
similar  to  those  in  the  Malay  States,  though  the 
growth,  age  for  age,  did  not  compare  so  well.  This, 
again,  was  probably  owing  to  the  difference  in  soil, 
and  in  the  districts' of  Sumatra  1  visited  I  certainly 
thought  the  climate  was  not  so  humid,  and  I  under- 
stand the  rainfall  is  not  so  evenly  distributed  as  in  the 
Malay  States.  .■Vt  the  same  tinie,  once  the  rubber 
trees  get  their  tap  roots  well  into  the  soil  there  is  no 
reason  whv  thcv  should  not  come  forward  more 
rapidly,  and  in  a  .short  time  compare  very  favourablv 
with  the  Malay  States,  and  I  think  the  question  of 
"  white  ants  "  or  "  disease  "  is,  so  far.  not  so  preva- 
lent The  cultivation  of  rubber  in  Sumatra  being  of 
later  date  than  the  Malay  States,  1  was  not  able  to  see 
much  in  the  wav  of  tapping,  as  only  a  small  number  of 
the  estates  have  commenced  tapping,  the  great 
majoritv  coming  on  later. 

In  Java  I  found  a  different  state  of  matters,  and  fron 
what  I  was  able  to  .see  I  am  not  entirely  satisfied  in  m 
own   mind  as  to  its  suitability   for   rubber  cuUivatio-i 
under  present  conditions. 

With  one  or  two  exceptions  the  general  idea  in  Jav.T 
seemed  to  be,  while  growing  rubber,  io  ctUUvat  • 
various  catch-crops,  such  as  coffee,  hemp,  &-c..  whilst 
planting  at  the  same  time  a  large  number  of  nitro- 
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gcnous  or  shade  trees.  Besides,  at  the  time  I  went 
round,  the  desirability  of  the  land  being  entirely  clean- 
weeded  was  not  apparently  appreciated.  The  result, 
naturally,  was  that  the  rubber  trees  I  saw  did  not 
compare  at  all  favourably  with  the  trees  I  saw  else- 
where, especially  those  which  had  been  planted  about 
150  to  the  acre,  and  kept  clean-weeded  from  the  start. 

A  large  quantity  of  the  rubber  in  Java  is  planted  at 
a  fairly  high  elevation,  which  I  find  militates  more  or 
less  against  the  rapid  growth  and  resulting  yield  of  the 
trees. 

With  regard  to  the  labour  question  in  Java,  I  am  a 
little  doubtful  if  labour  is  so  superabundant  as  one  is 
led  to  believe.  From  the  chairman's  remarks  at  the 
annual  meeting  the  other  day  of  a  well-known  rubber 
company  in  Java,  he  drew  attention  to  the  actual  -want 
of  labour  for  some  mo7iths  in  the  year.  No  doubt  this 
might  be  owing  to  local  conditions;  but  at  present, 
until  labour  can  be  domiciled  upon  the  estate,  a 
shortage  more  or  less  may  require  to  be  faced,  especi- 
ally in  the  cultivation  of  new  estates. 

In  Ceylon  the  conditions,  again  vary  with  regard 
to  climate,  soil,  rainfall,  and  locality,  and  I  think  it 
is  admitted  that  only  in  certain  districts  of  Ceylon 
have  the  best  results,  so  far,  been  obtained.  The  soil 
seems  to  be  of  a  different  nature,  whilst  the  land  is 
usually  of  an  undulating  character,  and  even  steep, 
rocky,  and  stony  in  places. 

The  length  of  the  dry  season  varies,  but  may  be 
taken  for  practical  purposes  at  several  weeks,  when 
the  growth  of  the  tree  seems  to  be  retarded,  and  the 
yield  of  latex  is  either  considcraibly  reduced  or  ceases 
for  the  time  being.  When  the  rain  does  come,  it  is,  I 
/l>elieve,  almost  continuous,  and  this  again  naturally 
interferes  with  the  efficient  tapping  and  collection  of 
latex.  At  the  same  time,  as  I  have  said,  these  weather 
conditions  vary  consideraibly  in  different  parts  of  the 
island,  and  the  solution  seems  to  be,  when  investing, 
to  ascertain  where  the  alUround  conditions  are  most 
satisfactory,  as  there  are  certainly  one  or  two  districts 
where  such  is  the  case,  and  the  rubber  trees  are  show- 
ing splendid  growth  for  their  age. 

In  going  round,  it  was  noticeable  how  the  higher 
you  ascended  the  poorer  the  rubber  became,  and  one 
then  realised  the  desirability  when  ascertaining  how 
many  rubber  trees  there  were  on  the  estate  of  also  in- 
quiring what  their  relative  girths  were. 

To  supply  soil  deficiencies  and  to  bring  the  rubber 
trees  on  faster  a  consideratble  amount  of  manuring  is 
being  done,  and  the  result,  as  far  as  I  saw,  seemed 
extremely  promising  ;  but,  as  this  is  more  or  less  in 
the  experimental  stage,  it  is,  perhaps,  too  early  to 
make  any  definite  statements  concerning  it,  as  a  good 
deal  yet  remains  to  be  found  out. 

Though  the  growth  of  the  trees  in  Ceylon,  generally 
speaking,  is  considerably  behind  both  the  Malay 
States  and  Sumatra,  it  seemed  to  me  that  the 
organisation  and  methods  of  working  the  different 
estates  were  further  advanced,  and  that  the  various 
superintendents,  knowing  the  difference  that  a  few- 
cents  per  lb  made  in  the  cost  of  tea,  were  naturally 
more  alive  to  this  question  in  the  case  of  rubber  also. 

From  the  remarks  that  have  been  made  by  the 
various  chairmen  at  several  meetings  recently  held, 
the  labour  question  here  is  also  requiring  serious  con- 
sideration, and  will,  no  doubt,  become  more  costly 
as  competition  increases.  At  the  same  time,  certain 
superintendents,  owing,  probaibly,  to  the  situation  of 
the  estates,  and,  perhaps,  more  especially  to  their 
own  popularity  with  the  coflies,  will,  I  think, 
generally  continue  to  find  all  the  labour  they  require, 
and  this  is  another  point  for  investors.  It  is  not 
always  a  question  of  the  situation  of  the  estates  or  the 
compvetition  for  labour  that  causes  a  shortage. 
_  In  Travancore  I  found  conditions  in  many  respects 
similar  to  Ceylon,  and  where  I  was,  in  the  valleys 
and  low  elevations,  I  found  thie  growth  extremely 
promising,  the  trees  generally  becoming  poorer  the 
higher  you  ascended.  As,  however,  tapping  had 
barely  commenced,  and  the  trees  will  not  really  be  pro- 


ducing on  a  large  scale  for  some  little  time  yet,  it 
is,  per'haps,  too  early  to  speak  of  results. 

Iffi  conclusion,  however,  from  the  point  of  view  of 
the  investor,  I  cannot  urge  too  strongly  at  this  time 
the  necessity  of  his  studying  the  various  rublxjr  com- 
pany reports,  as  well  as  copies  of  the  chairmen's 
speeches  at  the  various  general  meetings,  and  inform- 
ing himself  as  to  the  following  points  : — • 

(i)  The  issued  capital  of  the  company. 

(2)  Actual  cost  per  cultivated  acre. 

(3)  The  amount  of  working  capital  in  hand. 

(4)  The  situation  and  elevation  of  the  estate. 

(5)  The  kind  of  rubber,  whether  "  Para,"  "  Ceara,"^ 
"  Castilloa,"  or  "  Rambong  "  (Para  being  the  only 
variety  worthy  of  serious  and  practical  cultivation 
from  the  investor's  point  of  view). 

(6)  The  actual  rainfall,  and  how  distributed. 

(7)  The  nature  of  the  land — Avhether  flat,  undulat- 
ing, or  steep,  as  well  as  whether  clean  weeded  or 
otherwise. 

(8)  If  trees  are  in  tapping?  What  age?  And 
average  yield  per  tree  per  annum,  as  far  as  possible, 
as  well  as  approximate  girths  and  ages  of  trees- 
planted. 

There  is  also  the  question  of  good  water  supplies, 
access  to  high  roads  or  railway,  number  of  Para  trees 
planted  to  the  acre,  and  approximate  distances  planted 
at,  also  nature  and  sufficiency  of  labour. 

All  these  questions  are,  of  course,  apart  from  direc- 
tors and  local  management,  which  are,  naturally,  of 
first  importance,  as  in  every  case  so  much  depends- 
upon  capable  management  on  the  spot,  and,  with  a 
multiplicity  of  new  companies,  the  management  ques- 
tion is  becoming  more  vital  every  day. 

That  the  rubber  industry  is  at  basis  a  sound  one  I 
think  no  one  now  will  deny,  and  I  go  as  far  as  to  say 
that  in  several  cases,  subject,  of  course,  to  the  risks 
adherent  to  tropical  agriculture,  present  prices  are 
justifiable,  in  view  of  the  present  and  probable  prices 
for  raw  rubber  for  some  little  time  to  come. 

The  difficulty  is  to  discriminate  the  sound  producing 
and  dividend-earning  concern  from  the  multitude  of 
later  arrivals,  and  which,  from  the  prosjjects  they  hold 
forth,  are  more  likely  to  entrap  the  confiding  investor. 

There  are,  of  course,  many  other  points  which  occur 
to  one,  but,  as  I  fear  I  have  already  taken  up  too 
much  space,  they  must  be  postponed  for  another  time. 

A.  M. 


Welsbach      Incandescent     Gas     Light 
Co.,  Limited. 

We  have  read  the  report  of  this  company  for  its  year 
ended  March  31  last  with  considerable  regret.  Its 
board  has  struggled  long  and  valiantly  against  ad- 
verse circumstances,  but  is  at  last  compelled  to  own 
itself  beaten.  The  nett  profit  for  the  year  was  only 
^18,591,  which  compares  with  ;^46,o4i  for  the  pre- 
ceding year  and  ;^70,48o  for  the  year  before.  Such  a 
decline  necessarily  implies  defeat  if  not  disaster,  and 
although  ;^5,372  was  brought  forward  the  board  is  not 
able  to  complete  the  preference  dividend  for  the  year. 
After  meeting  the  half-year's  dividend  paid  on 
January  i  last  only  ;^5,966  remains,  which  the  direc- 
tors propose  to  carry  forward.  Trade  depression  has 
again  prejudicially  affected  the  company's  sales,  the 
directors  say,  but  obviously  competition  is  too  formid- 
able to  be  beaten  down  or  outdistanced,  and  it  is, 
therefore,  reasonable  that  an  attempt  should  be  made 
to  finally  reorganise  the  capital  with  a  view  to  its  re- 
duction in  a  degree  proportionate  to  the  lower  earning 
capacity  now  shown.  The  board  has  been  in  consulta- 
tion with  a  number  of  the  largest  holders  of  prefer- 
ence and  ordinary  shares,  and  has  formulated  a  scheme 
whereby  the  goodwill  is  to  be  written  down  in  corre- 
spondence with  the  earning  power  of  the  company  and 
the  ordinary  capital  mostly  written  off.  When  the  last 
reduction  of  capital  occurred  in  1903,  the  Court 
assented  to  the  writing  off  of  ;^773,ooo  as  lost,  and 
the  capital  is  now  to  be  brought  down  to  ;^5oo,ooo  in 
all  as  compared  with  the  ^1,344,000  at  which  it  now 
stands.     In  other  words,  the  capital  is  to  be  reduced  to- 
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j^5oo,ooo  by  the  conversion  of  both  classes  of  shares 
into  one  common  stock  on  the  basis  of  15s.  for  each  of 
the  600,000  ;£i  preference  shares  and  of  is.  4d.  for  each 
of  the  743,975  ;£,  I  ordinary  shares.  This  reduced  amount 
represents  approximately  the  figure  at  which  the  re- 
maining assets  sucTi  as  goodwill,  patents,  and  trade 
marks  will  stand  when  written  down.  Some  opposi- 
tion has  been  expressed  to  this  drastic  but  necessary 
scheme,  and  certain  holders  of  preference  and  ordinary 
shares  have  asked  that  it  should  be  postponed,  but  the 
board  is  unable  to  agree  with  this  view,  and  so  far  as 
we  are  able  to  judge  the  board  is  right.  Nothing  in- 
jures a  business  undertaking  so  much  as  the  discredit 
attached  to  an  excessive  dead  weight  of  lost  capital. 
All  who  are  concerned  with  a  business  thus  situated 
fall  into  hopelessness  and  become  unable  to  fight  com- 
petitors with  effect  in  the  struggle  for  existence.  A 
waterlogged  company  also  suffers  in  credit.  Our  only 
'doubt  is  whether  the  ultimate  capital  may  not  prove 
•tp  be  too  large  at  ;£^5oo,ooo,  and  vie  think  the  direc- 
tors might  have  been  warranted  in  basing  the  re- 
organisation upon  a  strictly  conservative  and  indepen- 
'dent  valuation  of  the  assets,  exclusive  of  either  good- 
will or  patents.  We  may,  perhaps,  obtain  further  in- 
formation on  this  point  through  the  efforts  of  the 
opposition  which  has  now  been  organised  by  the  United 
States  Debenture  Corporation,  Ltd.  Its  committee  is 
seeking  support,  and  has  issued  a  notification  to  the 
effect  that  shareholders  unable  to  attend  the  meeting 
•should  send  their  proxies  to  Mr.  Charles  Lock,  the 
managing  director  of  that  company.  Associated  with 
him  arc  Mr.  W.  S.  Poole,  managing  director  of  the 
Industrial  and  General  Trust,  General  F.  S.  Russell, 
and  Col.  E.  H.  Bethcll. 


New  Capital  Issues  in  April. 

The  total  was  only  ^34,258,000  nominal,  or  £t,'],']7,9i,ooo 
«ffectual.  We  say  only,  because  the  aggref^ate  for  the 
month  of  March  was  /'62, 596,000.  There  would  thus 
appear  to  be  a  serious  falling  off  in  the  demands  for  new 
money,  but  the  decline  is  much  less  important  than  the 
•difference  between  these  two  totals  indicates,  because  in 
the  March  aggregate  ^21,000,000  of  Exchequer  bonds 
issued  to  redeem  the  balance  of  the  War  Loan  is  in- 
cluded. And  even  at  the  rate  for  the  past  month,  the 
demands  are  equivalent  to  over  ^400,000,000  per  annum. 
Moreover,  the  number  of  new  companies  put  upon  the 
market  during  April  exceeds  that  of  any  other  month 
that  we  can  remember.  No  less  than  75  companies 
<lealing  with  rubber  made  their  appearance  demanding 
capital  to  the  amount  of  nearly  /"S.ooo.ooo.  In  addition  to 
this  27  oil  companies  were  floated  and  also  four  trusts  deal- 
ing with  both  rubber  and  oil.  The  capital  asked  for  by  the 
oil  companies  and  trusts  amounted  to  almost  ;^5,ooo,ooo 
and  altogether  last  month  some  ;^i 3,500,000  of  money 
was  asked  for  on  behalf  of  rubber  and  oil  enterprises 
alone. 

Compared  with  this  unprecedented  activity  in  the 
production  of  companies  devoted  to  two  branches  of 
industry,  the  output  of  joint-stock  ventures  was  com- 
paratively unimportant  though  fairly  numerous,  and 
there  were  no  unusually  large  sums  asked  for  either  by 
States  or  by  great  corporations  like  British  railways. 
Our  own  Great  Western  Railway  did  make  an  issue  of 
^2,500,000  of  4  per  cent,  debenture  stock,  offered  at  no, 
and  the  New  Zealand  Government  raised  ;^i, 850,000, 
while  that  of  South  Australia  asked  for  £"789,400  in  3J 
per  cent,  stock  offered  at  a  premium  of  I  per  cent.,  the 
New  Zealand  stock  hearing  3J  per  cent,  interest,  being 
offered  at  g8^.  Also  the  Grand  Trunk  Pacific  Branch 
Lines  raised  ^1,207,500  in  4  per  cent,  debenture  stock 
offered  at  g8J,  and  the  Manitoba  Government  borrowed 
/"i, 000,000  in  4  per  cent,  stock  put  upon  the  market  at 
103,  but  with  these  exceptions  the  individual  capital 
issues  were  generally  moderate  or  quite  small.  The 
Cuban  American  Sugar  Company,  however,  asked  for 
/"732,ooo  in  6  per  cent.  goKI  bonds  sold  at  201^,  and  the 
Natom.is  Consolidated  Company  of  California  issued 
;^i, 000.000  in  6  per  cent,  mortgage  bonds  at  par.  Also 
the  Canadian  Western  Lumber  Company  created 
/■  1, 500,000  in  5  per  cent,  debentures  offered  at  88,  and 


the  Vandalia  Railway  asked  for  ;^i,ooo,ooo  in  4  percent, 
bonds  for  which  201  was  asked.  No  home  company, 
except  the  Great  Western  liailway,  made  any  demands 
amounting  to /"i, 000,000,  although  the  British  Aluminium 
Company  put  out  ^800,000  in  5  per  cent,  debentures  at 
97,  and  the  Elder,  Dempster  Shipping  Co.  a  like  amount 
in  5  per  cent,  debentures  at  par.  It  was  thus  the  extra- 
ordinary number  of  new  bids  for  support  that  brought 
up  the  total  to  the  figure  given  much  more  than  issues 
of  unusual  magnitude. 

As  for  the  rubber  companies,  they  generally  kept  to 
capitalisations  of  quite  small  amount.  The  largest  of 
all  was  the  Anglo- Dutch  Plantations  with  a  capital  of 
^1,100,000,  but  the  great  majority  asked  for  less  than 
^100,000,  and  one  company  was  content  with  ^15,000, 
several  with  ;^20,ooo  to  ;r25,ooo,  and  many  with  less 
than  ;^8o,ooo.  In  spite  of  that  the  aggregate  capital 
commitments  in  this  one  direction  came  to  almost 
;^8,ooo,ooo  if  we  include  tlie  various  trusts  devoted  to 
rubber  share  investment  or  manipulation.  It  will  be 
noticed  that  in  all  South  .\frica  asked  for  ;^  1,933,000 
nominal  or  ;^2,323  000  effective,  and  the  largest  item  in 
this  demand  was  £"750,000  for  the  Gold  Schists  ComjMny, 
of  Rhodesia.  Rhodesia  also  sought  £"156,000  for  a 
tobacco  company,  and  the  rest  of  the  money  went  into 
mines.  How  far  the  capital  asked  for  from  South  Africa 
was  subscribed  cannot  be  accurately  stated.  In  most 
instances  underwriters  had  to  take  up  a  large  amount  of 
the  capital  offered,  but  we  believe  that  the  appetite  for 
rubber  shares  and,  to  a  less  avidious  degree,  for  oil 
shares,  ensured  a  fairly  complete  subscription  in  most 
instances.  Subscription  is  easy,  it  is  the  paying  up  that 
becomes  difficult,  but  it  will  probably  be  quite  late  in 
summer  or  early  in  autumn  before  speculative  investors 
really  begin  to  feel  the  effects  of  their  indiscretion. 

For  the  four  months  of  the  year  to  date,  it  should  be 
added,  the  total  demands  upon  the  public,  mostly  for 
new  money,  have  exceeded  £"156,000,000,  so  that  if  the 
same  rate  of  progress  were  to  continue  for  the  remaining 
eight  months,  the  aggregate  demands  upon  the  resources 
of  investors  would  amount  in  1910  to  about  £"470,000,000. 
After  next  month,  however,  if  not  earlier,  the  activity  of 
the  promoter  and  loan  raiser  should  diminish  and  keep 
relatively  low  until  October, 


Company. 


Nominal 
Amount. 


Price 

ol 
Issue. 


t'nderwriHng 
Commission. 


Trar 


of  Broker- 
age*. Ac. 


Umiteo  Ximcdom. 


American  Trust  4%  debs. 
Aviation  Investment  and  Re- 

seiirch  £1  ord. 
Blacl<poor  Tower  44%  mort 

deb*. 
Briti-iil  Aluminium  5%  debs, 
challenge    Reinforced    Tube 

6%  pfce.  £t 
Crude  Rubber  Washing  £1  . . 
Electric  Palaces  los.  sbrs.  .. 
Elder  Dempbler  &  Co.  5%  deb. 
stock 
Do.  do.  5}%  pfce.  £1 
First  Scott  -  American  Trust 

4%  debs. 
Great  We!.tem  Rly.  4%  debs 
Henry  Tale  &  Sons  5J%  pfce, 

£10. 
Hotel  York  6%  pfce.jf i 

-•      i-Ciay£i.. 


International  Chii»'( 


J.  T.  Grein  Financial  Agency 

3S.  slirs. 
"  Jv,hn  Bull  •'  6%  pfce.  is.  6d. 

shrs. 
V.HX  Siuarl  &  Co.  6%  pfce.  (i 
Lancashire       Cinematograph 

Theatres  los.  shrs. 
Piclun-  Theaties  ia%  pfce.  £1 
Porhydrometer  ti  shrs, 
Rom  Tyr>  and  Rubber  C\ 
St.  Clements  HouscLlX  £1 
Second     Scottish     Amencan 

Tnist  4%  d.  bs. 
Sbeffit  Id   and    District  Cine 

maloer  ph  Th  rs.  10s.  shs. 
St.am  Fishery  Co.  £i  shuet 
Third      Scottish      AuMiicaD 

Trust  4%  detis.       

Victoria     Picture      Tb««tt«« 

pfd  ord.  £t 

Wickers,  Ltd.  £  I 
8  Tari  us  Robber  Trust  Co.'st 
J  various  Oil  Trust  Co.'st  . . 
4  various  Rubber  and  Oil 
Trust  Co.'st 


73.09s 
tio.ooo 


800,000 
55.000 

100,000 

30,313 

Soo,ooo 

400,000 

■  }O,00O 

3,500.000 
ajo.ooo 

»04.»J 

75.000 

7,500 

sS.ooo 

100,000 
50,000 

48,49) 

50,000 
»9.9»9 
>7J<» 


90.000 


75.< 


M^ooo 

1,165.00a 

i.tyvooo 

600,000 


9» 
I»f 


97 
P" 

P" 
P" 
P" 

par 
par 

110 
P«f 

P" 
P« 

P" 


P" 
P" 
P" 

par 


P« 
P" 


5% 


5%  cash 
«*% 

S%CMh 
II 


not  staled 

5%+«     , 
<%incashaads% 
f  aUy  paid  sbaiM 


10% 


P"  I 


P" 
P« 


i.ti%csth 


7>.«JO 
So^ooo 


77**oo 
5V>oo 

nsioc* 


IJO^OM 


t.7S<VB0o 
t)e.oao 


7V000 


7JOO 
tsotn 


n9>9 

tyjoo 


jae 

7*«» 

»•" 
•.liS.ea» 

1,(30.000 


».45>.t»4     I 

*  Sab-underarriting  oonlrao. 
{  For  puticulars  see  Critical  Index  dorinf  noMh. 
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Company. 


Nominal 
Amount 


Price 

of 
Issue 


Underwriting 
Commission 
% 


Nett 
Amount 
exclusive 
of  Broker- 
ages. &c. 


British     Columbia     Develop-! 

ment  Assocn.  5%  mt.  dbs.  . . 
Canadian     Western     Lumber 

5%  mt.  debs. 
Central  Counties  RIy.  4%  ">*• 

bds. 
Dominion     of     Canada   Tst. 

Corp.  £1 

Grand  Trunk  Pac.  Branch 
Lines  4%  mt.  stlg.  bds. 

Manitoba  (Prov.)  4%  reg.  stk.. 

Newfoundland  Oil  Dev.  Synd. 
5s.  shs. 

Standard  Oil  of  Canada  5s.  sbs. 

Western  Canada  Land  5% 
db.  stk. 


Canada. 

39,500    I  105 


97,500 

400,000 

'I'TOtSoo 

1,000,000 
50,000 

x6o,ooo 

300,000 


90 

par 

98J 

103 
par 

par 
par 


not  stated 

not  stated 

not  stated 

5%  +  I  and  option 
of  12,500  dfd.  IS. 
shs. 

not  stated 

not  stated 
5  %  cash 

5  +  2i  % 
3i%cash 


4,817,500    I 
United  States, 


41.425 

1,320,000 

87,750 

4.00,000 

1.351,442 

1 ,030,000 
50,000 

i6o,oco 
300,000 


4,640,617 


Arizona-Morenci  Copper  7% 
pfce.  $5 

Cuban  American  Sugar  6% 
gd.  bds. 

Frontenac  Cons.  Mines  £t     . . 

Kern  River  Oilfields  (Cali- 
fornia) £1 

Natomas  Consd.  of  California 
6%  mt.  bds. 

Spratts  Patent  (America)  5^ 
ist.  dbs. 

Vandalia  R.  R.  4  %  con.  mt 
bds. 


500,000 

♦731,600 

70,000 
1,050,000 

♦1,000,000 

30,000 
*r,ooo,ooo 


4.381 
*  Dollar  at  4s. 


21S.  j 

t20li   ] 

par 
par 

par 

par 

f20I 


not  stated 

not  stated 

5%  +  2% 
5%+  ' 

not  stated 

not  stated 

not  stated 


,600 

i  Per  Si,ooo  bond. 


525.000 

737,087 

70,000 

1 ,053  000 

•j.OOOOOO 

30,000 

1,005,000 

4,417,087 

British  Possessions. 


Anchor  Diamond  Mines  ^i 
Gen.  Petro.  Props,  of  Trini- 
dad ^i 
Indian  Electric  Supply,  &c 

6%  rst  mort.  'iebs. 
New  Zealand  Gov.  g^X*  Loan 
New  Zealand  Oilfields  as.  shs.! 
Sinai  Petroleum  £1      ..         ..■■ 
S.  Australian  Gov.  3$%  Stock 

Takinta  Oil  4s.  shs 

United  Malaysian  Rub.  £1  shs. 
44  Various  Rubber  Co.'s* 


150,000 
50,000 

50,000 

1,850,000 
100,000 

14.300 
789,400 

4S,ooo 

40O,0pO 

3,404,216 
6,852,916 


South  America. 


par 

— 

150.000 

par 

— 

50,000 

par 

— 

50,000 

08^ 

not  staled 

1,822,250 

par 

5  +  2j% 

100,000 

par 

none 

14.300 

lOI 

not  stated 

797.294 

par 

4%  +  i 
40,000  fully  paid  shs. 

45,000 

par 

400,000 

3,414,216 

6,843,060 

Chilian  Transandine  Railway 

5%  debs. 
Lobitos  Oilfields  £1  shs, 
Santos  (C.)  Brazil  6%  stlg.  In. 
5  Various  Rubber  Companies* 


668,250 

40,000 
I, coo, 000 

394.000 


30s. 
97 

par 


2% 
not  stated 


2,102,250 
*  For  particulars  see  Critical  Index  during  month. 

Miscellaneous  Foreign  Countries. 


Anglo-Roumanian  Pe'ro.  £1. 
British  Roumanian  Oil  £1  . 
CastellonOil  £1 


Havana  Oil  2s,  shs. 
Kluchi  Gold  Mines  pf.  shs.  5s 
Premier  Oil  &  Pipe  Line  £1  . 
Roumanian  Oilfields  £1  shs.. 
Russian  Oil  Lands  £i  . . 
Ural  Caspian  Oil  £t     ,. 

8  Maikop-Field  Oil  Co.'s*      . 
15  various  Rubber  Co.'s* 


42,000 

par 

100.000 

par 

35,000 

par 

80,000 

par 

45.000 

par 

330.000 

par 

300,000 

par 

65,000 

par 

200.000 

par 

1,080,600 

par 

2,492039 

par 

4,789,639 

5  +  4% 
£^8,000  guarantee 
5%  cash +  5%  fully 
pd.  shs.  &  1% 
cash  -f  2i%  fully 
pd.  shs. 

5%jf  1 

5% 

£24,000 

7% 

£7,500  cash  -f- 15  ,ooo 

fully  pd.  shs. 


614,790 

60,000 
970,000 
394.000 

2,038,790 


42,000 
100,000 

55.COO 


80,000 
45.000 
330,000 
300,000 
65,000 
200,000 

1,080,600 
2,492,039 


*  For  particulars  see  Critical  Index  during  month. 


Bwana  N'kubwa  Copper  los. 

shares 
Gold  Schists  of  Rhodesia,  £: 
New      Modderfontein      Gold 

Mining  £4 
Shamva  Mines  £1 
Shamva    (RhoJesia)    Options 

Surprise  Gold  Mining  £1 
Tobacco  Co.  of  Rhodesia  and 
South  Africa  £1 


South'  Africa. 
166,677       par 


750,000 
200,000 


600,000 
20,000 


40,000 
156,000 


1,932,667 


par 

par 
par 

£2 
par 


5%  cash  +  5%  fully 
paid  shares 

4%  +  I  +  £525 


4.789,639 


166,667 


750,000 
550,000 


600,000 
20,000 


80,000 
156,000 


2,322,667 


SUMMARY    FOR   THE    MONTH. 
Country. 


United  Kingdom 

Other  British  Possessions 

United  States        

South  America       

Canada  

South  Africa  

Miscellaneous  Foreign  Countries 


Nett    amount  ex- 

Nominal Amt. 

clusive  of  Broker 

ages,  &c. 

£ 

£ 

9.451,124 

9,675,659 

6,852,916 

6,843,060 

4.381,600 

4,4 17,087 

2,102,250 

2,038,790 

4,8:7,500 

4.640,617 

1,932,667 

2,322,667 

4,789,639 

4,789,639 

34,327,695 

34,727,519 

A  branch  of  the  London  Joint  Stock  Bank,  Ltd.,  has  been  opened 
at  117,  Cannon  Street,  E.G. 


Turkish  Affairs. 

Were  all  other  influences  favourable,  it  would  be 
impossible  to  consider  the  new  Turkish  Government  as 
firmly  established  while  its  finances  remain  in  a  state  of 
superlative  disorder.  This,  unfortunately,  is  just  their 
position,  and  we  can  see  no  immediate  prospect  of  a 
change  for  the  better.  According  to  the  estimates  cur- 
rent regarding  the  report  of  the  Turkish  Parliamentary 
Budget  Commission,  the  deficit  on  this  year's  ordinary 
budget  has  risen  to  almost  ^t7,ooo,ooo,  an  increase  of 
50  per  cent,  on  the  deficit  displayed  when  the  estimates 
were  presented  to  the  Chamber  in  November  last. 
Revenue  may  possibly  increase  a  little,  though  that  is- 
doubtful,  while  large  parts  of  the  Empire  remain  in  a 
state  of  actual  or  imminent  anarchy,  while  revolution 
continues  in  Arabia,  and  while  the  Balkan  Peninsula  is- 
full  of  a  discontented  population  ever  breaking  out  into 
rebellion,  but  of  increase  in  expenditure  there  can  be  no 
doubt.  There  is  a  war  going  on  in  Albania  now,  and 
whether  the  Turks  subdue  the  Albanians  or  not,  the 
finances  of  the  Empire  are  not  in  a  position  to  bear  with 
comfort  even  the  charges  caused  by  that  local  struggle. 
Moreover,  the  ordinary  budget  deficit  is  only  part  of  the 
story.  Extraordinary  estimates  for  military  purposes 
amount  to  ^t5, 500,000,  raising  the  total  shortage  for  the 
year  to  about  £^12,000,000  sterling,  and  much  of  the 
deficiency  must  be  ascribed  to  the  demands  of  the 
Ministries  of  War  and  Marine.  It  is  the  army  above 
all  that  is  sucking  the  life-blood  out  of  the  decrepit 
Empire  which  the  young  Turks  are  endeavouring  to 
revive  and  start  upon  a  fresh  career  of  prosperity  and 
good  government.  We  fear  it  cannot  be  done,  and  con- 
sequently still  apprehend  events  in  Turkey  of  a  sore 
calculated  to  upset  the  equanimity  of  all  Western  Europe. 

There  are  so  many  elements  of  danger  within  their 
borders  that  no  sooner  is  one,  in  a  manner,  conjured 
away  or  hustled  out  of  sight  than  another  springs  up.. 
All  winter  the  attitude  of  the  Greeks  was  ominous. 
They  are  now  transitorily  quiet,  but  the  ever  turbulent 
Albanians  have  taken  their  place,  and  being  a  warlike 
race  of  mountaineers  totally  regardless  of  human  life,^ 
their  own  or  anybody  else's,  they  may  be  able  to  con- 
tinue fighting  until  they  bring  the  new  Government  of 
Turkey  into  a  position  of  complete  financial  helplessness. 
Assume  the  Albanians  pacified,  killed  off,  deprived  of 
leaders,  coerced  into  sullen  obedience,  and  there  is 
Macedonia  to  reckon  with,  and  behind  Macedonia 
Bulgaria,  Greece,  and,  possibly  enough,  Servia;  while 
away  in  Asia  there  are  all  manner  of  complications, 
quite  apart  from  the  chronic  state  of  rebellion  in  Arabia. 
Four  great  empires  at  least  are  in  a  state  of  suppressed 
hostility  towards  each  other  over  those  Baghdad  railway 
projects,  and  no  sooner  is  an  agreement  reached  between 
two  or  three  of  them  than  the  fourth  sets  up  and  demands 
satisfaction  on  some  other  point.  To  their  credit  the 
Germans  first  conceived  the  scheme  for  constructing 
this  railway  across  Asia  Minor — an  enterprise  which 
we  hold  to  be  of  a  most  beneficent  descrip- 
tion, all  drawbacks  allowed  for  —  but  they  have 
been  hustled  about,  now  by  Russia,  now  by  Eng- 
land and  France,  and  again  by  France  alone,  or  Eng- 
land, until  their  financiers  must  often  rue  the  day  they 
ever  touched  an  undertaking  of  the  kind.  The  latest 
phase  seems  to  be  a  threat  of  a  competing  line  to  be 
financed  by  the  French.  That  phantasy  may  be  dis- 
missed, for  not  even  the  patriotic  international  financiers 
of  Paris  will  throw  away  money  on  a  railway  built 
through  deserts,  but  there  is  an  English  project  con- 
nected with  the  great  irrigation  works  in  Macedonia,  and 
Germany  alone  is  not  able  to  find  the  money  with  which 
to  carry  this  great  railway  to  completion.  If  it  did, 
moreover,  it  would  not  be  allowed  to  get  control  of  tlie 
Persian  Gulf  outlet.  It  is  a  precious  tangle,  and  mean- 
while the  struggle  of  conflicting  interests  and  national 
jealousies  tends  to  keep  the  new  Government  of  Turkey  in 
aposition  of  absoluteimpotence,  notonly  towards  the  mis- 
cellaneous races  and  fragments  of  nationalities  throughout 
Asia  Minor,  which  it  attempts  to  govern,  and  cannot,  but 
in  regard  to  every  project  of  social  reform.  Thus  pros- 
pects are  by  no  means  bright  at  the  opening  of  spring  for 
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the  young  Turks,  and  should  they  by  any  chance  have  to 
submit  to  a  military  reverse  or  set-back  important 
enough  to  kindle  anew  the  hopes  of  the  Greek  and  the 
Bulgar,  a  life  and  death  struggle,  amid  which  the  Turkish 
Empire  might  very  well  disappear,  might  not  be  far  off 
after  all.  How  apathetic  all  Western  Governments  are, 
or  seem  to  be,  with  this  danger  at  their  doors.  Can 
England  and  France  aflbrd  to  sit  still  and  see  Austria, 
Germany  and  Russia  divide  the  spoil  ? 
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American  Business  Notes. 


British    Westinghouse    Electric    and 
iVianufacturing    Co.,   Ltd. 

A  better  display  is  made  by  this  unfortunate  concern 
for  its  year  ended  December  31  last.  Profit  amounted 
to  ^84,156,  or  £"19,384  more  than  in  the  preceding  year, 
and  the  opportunity  has  been  taken  to  write  £6,481  off 
for  depreciation  of  machinery,  plant,  and  tools.  This  is 
in  addition  to  £"10,262  reserved  for  general  depreciation. 
Expenses  on  surplus  land  and  buildings  also  took  £"1,202 
more,  at  £"5,674,  and  interest  on  the  5  per  cent,  prior 
lien  debentures  demanded  an  additional  £"7,175,  at 
£"14,700.  When  the  interest  on  the  4  per  cent,  deben- 
ture stock  has  also  been  met,  and  it  talses  £"49,654,  there 
is  only  £"7,647  left  out,  of  which  £"5,300  is  required  for 
the  prior  lien  redemption  fund,  and  for  expenditure  on 
contracts  of  previous  years  amounting  to  £r2,486, 
and  to  meet  the  pitiful  £"660  written  off  the  cost  of 
the  issue  of  prior  lien  debentures.  This  brings  out  a 
debit  balance  of  £"799,  which,  added  to  the  previously 
accumulated  debit  balances,  makes  a  shortage  of  £"7,320 
in  all.  It  is  stated  that  in  addition  to  a  substantial  sum 
appropriated  out  of  revenue  during  the  year  for  the 
maintenance  of  buildings,  machinery,  and  plant,  a  further 
amount  of  £"16,743  has  been  applied  to  the  depreciation 
of  the  same  items,  and  this  is  thought  by  the  board  to  be 
sufficient  in  the  circumstances.  We  are  rather  disposed 
to  diflfer  from  them  on  this  point,  for  the  total  cost  of 
patents,  goodwill,  buildings,  machinery,  plant,  tools,  &c., 
in  spite  of  these  writings  off,  still  amounts  to  £"1,706,516, 
and  that  £"16,743  written  off  is  merely  a  repetition  in 
aggregate  of  the  above  mentioned  £"6,481  written  off  for 
depreciation  of  machinery  and  plant  and  the  £"10,262 
reserved  for  general  depreciation. 

While  the  output  for  the  home  market  has  been 
smaller,  export  business  shows  an  appreciable  improve- 
ment, the  directors  say,  and  the  diminution  in  gross 
profit  due  to  the  reduction  in  the  volume  of  trade  has 
been  more  than  counterbalanced  by  economies  and 
increased  manufacturing  efficiency.  These  are  very 
comforting  statements, and  we  hope  the  worst  is  now  over, 
although  it  is  to  be  feared  that  in  its  eagerness  to  obtain 
orders  this  company  is  still  indulging,  to  some  extent  at 
least,  in  cutting  prices  regardless  of  consequences,  a 
policy  sure  to  react  unfavourable  upon  its  prosperity  in 
future  years.  The  balance-sheet  shows  a  reduction  of 
nearly  £"50,000  in  cash  at  bankers  and  in  hand  at 
£"120,215,  but  this  is  balanced  by  £f 50,000  lent  on  short 
call,  so  that  in  the  matter  of  cash  the  position  looks  quite 
strong.  The  company,  however,  owes  sundry  creditors 
£"67,064  more  at  £"170,847,  and  its  holdings  of  shares 
and  debentures  in  other  countries  have  increased  by 
£"1,451  to  £"288,543.  We  should  like  to  know  what  that 
item  is  really  worth.  Sundry  debtors  also  owe  it  £"41,594 
more  at  £"136,226,  and  there  is  an  increase  of  £"2,605  '"  '^^ 
completed  work  on  contracts  item,  the  amount  set  against 
which  was  £"393,250  at  December  31  last.  Stocks  are 
also  up  £r4,56i  to  £"429,339,  and  there  is  still  £ri3,786  to 
be  written  off  the  cost  of  issuing  the  prior  lien  deben- 
tures. The  position  has,  therefore,  by  no  means  solidly 
improved  as  yet,  and  several  of  these  increases  suggest 
doubts  about  the  future. 


Mr.  John  W.  McConnel  has  been  appointe<l  .1  vice-chairman 
of  tlie  Fine  Cotton  Spinners'  and  Doublers'  Association  in  the 
place  of  Sir  W.  H.  Houlilswonh,  liaronet.  resigned. 

The  Crown  Agents  for  the  Colonies  remind  holders  of  the 
Straits  Settlements  Government  4  per  cent,  five-year  convertible 
bonds  that  they  have  the  option  until  the  14th  instant  of  con- 
verting their  holding  into  Straits  Settlements  34  per  cent. 
inscribed  stock  at  the  rate  of  £iOi  of  stock  for  each  /lOO 
converted. 


Prosperity  to  order  does  not  seem  to  work  exactly  as 
anticipated  even  in  the  United  States,  and  as  wc  write 
the  newspapers  are  all  predicting  further  declines  in 
prices  on  the  Wall  Street  Stock  Exchange.  We  know 
no  more  amusing  field  of  observation  than  that  of 
Yankee  finance  at  the  present  time,  provided  one  can 
observe  merely  as  a  bystander  without  taking  part  in 
the  play.  There  is  a  simplicity  about  the  methods 
employed  to  produce  certain  fore-ordained  results  that 
IS  wholly  fa.scinating.  Take  that  increase  in  the  Steel 
Trust's  dividend.  It  was  no  doubt  originally  designed 
to  stimulate  purchases  of  Steel  common  shares  by  the 
public,  but  when  it  failed  to  do  this  the  scene  was  im- 
mediately changed,  and  from  optimism  at  all  points 
everything  became  draped  in  black.  Within  twenty- 
four  hours  a  disastrous  alteration  for  the  worse  took 
place  in  "crop  conditions."  Political  and  legal  influ- 
ences which  had  been  the  day  before  regarded  as  most 
encouraging  became  minatory  and  dangerous.  Labour 
troubles  were  again  trotted  out,  and  lamentation  arose 
over  the  slackening  off  in  business,  especially  in  orders 
for  iron  and  steel.  Hitherto  treated  with  contempt  as 
a  movement  of  no  moment,  the  gold  exports  were  sud- 
denly elevated  into  a  matter  of  supreme  importance  to 
the  New  York  Money  market,  and  all  the  financial 
Press  told  us  to  expect  a  slump.  A  slump  of  a  sort 
came,  for  prices  went  notching  down  day  after  day. 
and  the  only  support  given  to  the  market  was  by  the 
bears,  who  came  in  to  take  their  profits.  Such  in  out- 
line was  the  side  of  the  country's  stock  gambling  and 
other  affairs  presented  to  the  public. 

What  does  it  mean?  Are  things  really  as  bad  as 
they  are  now  alleged  to  be?  Will  the  Standard  Oil 
Trust  be  the  next  thing  to  be  broken  up  by  the  decision 
of  the  Supreme  Court  upholding  that  of  the  High  Court 
of  Tennessee  in  enjoining  the  Trust  to  clear  out  of  that 
State  ?  Are  the  crops  really  as  much  damaged  as  thev 
are  now  alleged  to  be,  and  are  there  no  buyers  for 
the  multitudes  of  securities  dealt  in  on  the  market? 
It  would  be  foolish  to  believe  the  half  of  any  such 
tales.  The  pessimism  is  now  just  as  exaggerated  as 
the  optimism  was  a  week  or  ten  days  ago,  and  tht- 
only  factor  of  immediately  dangerous  significance 
operating  in  favour  of  the  bears  is  the  steady  and 
alarmingly  heavy  exports  of  gold.  If  these  continue, 
as  they  seem  likely  to  do  for  at  least  another  month 
or  six  weeks,  there  may  be  an  upset  on  Wall  Street 
such  as  we  have  not  seen  since  1907.  And  as  far  as 
the  trade  position  indicates  gold  must  continue  to 
leave  the  country  in  millions,  for  there  is  no  balance 
of  merchandise  against  which  debtors  in  the  States 
can  draw  to  meet  their  obligations  in  Europe.  Con- 
currently with  the  export  of  hard  cash  the  credit  re- 
quirements of  all  sorts  of  corporations  are  urgent  and 
on  the  increase,  while  at  the  same  time  the  pressure 
of  tariff  induced  high  cost  of  living  is  driving  up 
wages,  an  increase  in  expenditure  which  railroads  in 
particular  are  endeavouring  to  cover  by  advanced 
freight  charges  certain  in  their  turn  to  be  productive 
of  further  social  unrest  and  to  give  increased  fury  to 
the  popular  demand  for  a  reduction  in  or  abolition  of 
the  present  monstrous  Customs  tariff.  But  it  may 
take  some  time  before  these  social  and  political  in- 
fluences produce  the  crisis  which  the  market  prophets 
ha\e  been  bidding  us  look  for,  and,  facts  or  no  facts, 
one  has  good  reason  to  infer  the  dark  picture  to  be 
just  as  much  a  market  device  as  the  bright  one  was. 
Great  players  on  Wall  Street  who  were  a  fortnight 
ago  touting  for  bulls  to  come  and  buy  would  now  like 
the  public  to  sell  bears.  Perhaps  it  failed  to  rcspomf 
adequately  to  the  invitation  to  buy.  If  the  public 
does  as  bid,  we  should  soon  see  another  swift  change 
in  the  market  fancy  landscape  as  depicted  in  all  news- 
papers. Everything  would  again  become  mof; 
roseate,  so  that  prices  might  be  worked  and  the  bears 
be  privileged  once  more  to  lose  their  money.  There 
never  was  a  gambling  hell  where  the  arrangements  for 
fleecing  the  people  were  so  perfect  and  so  thoroughl} 
organised    .ts  they  arc  on    Wall  Street.        .And  it  i«- 
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"heads  I  win,  tails  you  lose,"  every  time.  Look  at 
what  happened  on  Wednesday — a  violent  and  complete 
change  of  scene  and  temper,  a  sharp  rally  in  prices,  all 
terrors  dispersed,  thanks  to  alleged  successful  sales 
of  new  securities  in  Europe  noted  below.  There  is  i;o 
room  for  the  honest  player  in  such  a  market.  Every 
time  he  enters  it  on  the  strength  of  facts,  or  what 
appear  to  be  facts,  he  loses  his  money. 

And  yet  there  is  going  to  be  a  season  of  consider- 
able financial  discomfort,  to  put  it  in  no  uglier  way,  in 
New  York,  thanks  to  the  trade  position  and  the  con- 
tinued exports  of  gold.  Last  week's  bank  averages, 
for  instance,  were  anything  but  cheerful,  and  we  are 
not  at  all  sure  that  money  will  come  back  to  New  York 
this  month  in  the  manner  predicted  when  the  figures 
became  public.  How  can  it  with  gold  flowing  out  so 
fast  ?  The  Associated  Banks  had  to  increase  their 
loan  average  by  a  bagatelle  of  _^'64,ooo  during  the 
week,  but  they  lost  ;^2,540,ooo  in  their  specie  average 
and  gained  only  about  ;^40o,oc)o  in  their  greenback 
average,  so  that  the  decline  in  the  cash  and  currency 
reserve  was  actually  ;^"2, 140,000.  Deposits  also  went 
down  ;^i,98i,ooo,  thanks  to  this  withdrawal  of  money, 
so  that  the  surplus  reserve  of  ;^i  ,354,200  was 
;^i,65o,ooo  below  that  of  the  previous  week.  This  is 
said  to  be  the  lowest  figure  at  the  end  of  April  since 
1890,  and  is  nearly  ^^i, 000, 000  below  the  average  at 
the  corresponding  date  last  year.  Money,  therefore, 
went  up  to  6  and  7  per  cent,  on  call  and  to  4J  and  5 
per  cent,  on  time  loan,  and  we  rather  fancy  that  what- 
ever intermediate  dips  there  may  be,  rates  much  higher 
than  this  may  come  into  play  before  long.  Europe 
cannot  be  paid  with  Clearing-house  certificates,  and  it 
cannot  buy  all  the  new  paper  required  to  balance 
accounts. 

As  for  the  State  banks  and  finance  trusts  not  in  the 
Clearing  House,  they  had  to  take  up  a  good  deal  of  the 
speculative  advances  which  the  Associated  Banks  were 
not  able  to  handle,  and  their  loan  average  is  accord- 
ingly ;^i,94o,ooo  higher  on  the  week,  making  their 
total  advances  and  investments  ;£^238,ooo,c)oo.  Thanks 
to  this  increase  in  credit-giving,  their  specie  average 
rose  ;£'24i,4oo  to  ;^25,67o,ooo,  and  their  greenback 
average  ;^2o,ooo  to  ;^"4, 233,000.  Altogether,  there- 
fore, their  deposit  average  was  ;^2,896,ooo  higher  at 
;^230,503,ooo,  and  the  proportion  of  reserve  to  liabili- 
ties remains  at  17  per  cent,  or  thereby.  But  these 
banks  and  trusts  are  not  rich  any  more  than  the  Asso- 
ciated Banks,  and  if  they  continue  to  be  weighed  down 
by  the  demands  for  credit  and  drained  of  resources  by 
exports  of  gold,  no  amount  of  skilful  legerdemain  will 
prevent  the  outbreak  of  a  dangerous  stringency.  That 
seems  pretty  well  inevitable  before  very  long,  but  we 
should  not  advise  the  public  to  sell  bears  on  the 
strength  of  an  early  panic.  Ere  it  comes  they  may 
have  to  give  away  most  of  the  profit. 

Is  the  Government  of  the  United  States  shaping 
towards  a  war  with  Japan,  and  perhaps  with  China  as 
well?  If  not,  what  is  the  meaning  of  Mr.  Taft's 
pointed  references  to  railway  and  other  questions  in 
the  Far  East?  He  based  his  insistence  on  the  ad- 
visability of  internationalising  the  railways  of  Man- 
churia and  the  necessity  for  persevering  with  the  Chin- 
chau  project  of  a  rival  railway  upon  the  statement  that 
"  our  trade  has  grown  quite  beyond  the  limits  of  this 
country,"  that  is  to  say,  of  his  own  country.  "  The 
State  Department  could  not  vindicate  an  existence  or 
justify  a  policy  which  withheld  a  fostering  Protec- 
tion and  a  stimulating  hand  in  the  development  of  that 
trade,"  and  the  good  President  had  much  to  say  about 
the  right  of  the  States  to  the  "  open  door."  What 
good  the  open  door,  or  the  door  off  its  hinges  and 
taken  away  altogether,  would  do  to  the  trade  of  the 
United  States  under  the  present  system  of  Protection 
Mr.  Taft  does  not  say,  but  it  is  perfect  nonsense  to 
talk  about  trade  having  "  grown  quite  beyond  the 
limits  "  of  the  Republic,  since  the  said  Republic  has 
built  itself  up  upon  the  exports  of  its  raw  produce  for 
generations  back.  The  trade  of  all  countries,  more- 
over, has  "  grown  beyond  "  their  limits.  There  must 
be  some  other  reason  than  rhetoric  reveals  behind  the 


Yankee  attitude,  and  we  can  find  none  of  much 
cogency  except  in  the  design  to  "  have  it  out  "  with 
Japan  one  of  these  days,  .\merica  has  a  right  to  have 
a  share  in  the  capital  demanded  for  the  building  of 
railways  in  China,  Mr.  Taft  insists.  By  all  means  if 
the  capital  is  there  and  to  be  spared,  which  we  very 
much  doubt,  but  there  is  no  necessity  to  bully  China 
into  carrying  out  railway  projects  that  may  or  may 
not  be  useful  to  her  in  order  that  this  American  capital 
may  find  an  outlet,  and  the  United  States  have  less  in- 
terest in  the  internal  affairs  ol  Manchuria  than  any 
European  Power,  much  less  even  than  Belgium.  Will 
the  capitalists  of  New  York  retain  the  share  they  have 
secured  in  recent  Chinese  loan  issues?  Americans  are 
to  participate  not  only  in  the  loans  but  in  the  sale  of 
materials  to  China,  according  to  Mr.  Taft.  They  will 
sell  materials  no  doubt,  but  experience  warns  us  to 
expect  that  they  will  also  sell  the  bonds  taken  in  ex- 
change. How  much  have  investors  in  the  United 
States  retained  of  those  Japanese  issues  in  the  sub- 
scription to  which  they  took  such  an  ostentatious 
share  ? 

That  tariff  question  continues  to  play  havoc  with 
politicians  on  both  sides  of  the  boundary  line  in  North 
America,  and  the  rout  of  staunch  and  tried  Protec- 
tionists in  the  States  indicates  how  rapidly  the  tide  is 
rising.  So  also  docs  the  solicitude  shown  both  by 
Washington  and  Ottawa  politicians  over  the  question 
of  reciprocity  between  the  two  countries.  There  is  a 
great  display  of  tinsel  patriotism  in  Canada,  and  even 
the  leader  of  the  Opposition  there  has  been  making  a 
speech  in  which  he  proclaims  adherence  to  "  the  great 
idea  which  Mr.  Joseph  Chamberlain  has  laid  before  the 
people  of  the  British  Empire."  No  doubt ;  but  adher- 
ence to  the  great  idea  will  not  content  the  people  of 
the  Dominion  if  they  find  their  profits  and  their  trade 
reduced  by  the  artificial  and  wholly  noxious  tariff 
barriers  set  up  between  them  and  their  next-door  neigh- 
bours. It  is  good,  however,  to  see  how  irksome  tariffs 
can  be  to  politicians  and  masters  of  industry,  so  we 
shall  follow  the  wordy  warfare  with  considerable  in- 
terest. 

One  phase  of  the  actual  struggle  between  selfish  in- 
terests is  exhibited  in  the  announcement  that  the 
Quebec  Government  has  decided  to  prohibit  the  export 
of  pulp  wood  cut  on  Crown  lands.  This  prohibition 
will  hurt  the  United  States  paper  mills,  which  have  been 
drawing  their  raw  material  from  the  Quebec  forests. 
Ontario  is  following  suit,  and  New  Brunswick  likc- 
wi.se.  Is  this  done  in  the  interests  of  the  Harmsworth 
Newfoundland  enterprise  or  not?  Now  that  pulp  or 
foreign-made  paper  gets  into  the  United  States  on  a 
tariff  of  ;^i  4s.  5d.  per  ton,  there  should  be  scope  for 
Newfoundland,  which  is,  happily,  not  yet  inside  the 
Dominion.  But  what  good  will  Canadians  draw  from 
the  obstructive  policy  of  their  provincial  governments, 
and  how  will  Yankee  ownership  of  the  forests  in  their 
territory  be  settled?  .According  to  a  Toronto  corre- 
spondent of  the  Times,  the  Americans  across  the  border 
control  thousands  of  miles  of  pulp  wood  limits  in 
Quebec,  Nova  Scotia,  and  New  Brunswick.  Are  they 
to  be  compelled  to  surrender  these  forests,  or  what  is 
going  to  happen  ? 

Something  of  the  measure  of  American  Railroad 
necessities  may  be  found  in  the  statement  that 
the  board  of  the  Rock  Island  Railroad  Com- 
pany has  decided  to  spend  £!^6o,ooo  per  month 
additional  on  improvements  out  of  current  earn- 
ings, in  order  to  place  the  track  and  equip- 
ment in  the  best  possible  condition  to  conduct  the  an- 
ticipated heavy  increase  in  business.  This  kind  of  pica 
is  invariably  put  forward.  The  railways  of  the  L^nion 
are  always  requiring  money  for  improvements,  and  yet 
never  seem  to  get  improved,  the  reason  being  that  they 
were  originally  built  in  a  fashion  which  compels  un- 
interrupted reconstruction.  -All  the  trunk  lines  must  be 
doubled  before  many  years  are  over,  and  it  will  be  im- 
possible, as  we  have  wearisomely  insisted,  to  raise  all, 
the  capital  necessary  to  carry  this  work  through.  There-' 
fore,  earnings  will  have  to  be  drawn  upon,  and  the! 
greater  the  business  done  or  the  greater  the  competition  j 
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for  that  business,  suocessiful  competition  for  which 
must  in  the  end  )>e  determined  by  superior  efficiency, 
the  less  nett  revenue  is  hkely  to  be  available  for  the 
shareholders.  Nett  earnings  on  this  particular  line  will 
for  some  time  to  come  compare  unfavourably  with  those 
of  last  year,  for  the  extraordinary  maintenance  ex- 
penditure just  mentioned  is  over  and  above  the  sum  of 
;^'2,ooo,ooo  which  is  to  be  devoted  this  year  to  grade 
reductions,  ballasting  the  line,  and  to  additional  ter- 
minals and  equipment,  all  apparently  out  of  revenue. 
We  have  no  objection  whatever  to  that  policy.  It  is 
imf>eratively  demanded  in  the  circumstances  under 
which  most  of  the  railroads  originally  came  into 
existence.  All  we  wish  to  do  is  to  remind  holders  of  the 
shares  of  these  railroads  that  they  are  mostly  in  no 
sense  solid  investments  which  can  be  trusted  to  give 
steady  or  improving  dividends. 

Their  necessities  are,  anyway,  made  plain  enough  by 
the  news  which  transformed  the  market  on  Wednesday. 
Mr.  J.  P.  Morgan  is  in  Paris,  and  is  reported  to  have 
succeeded  in  selling  there  and  in  London  ;^i6,ooo,ooo 
worth  of  bonds,  including  ;^4,ooo,ooo  for  the  C.C.C. 
and  St.  Louis  ("big  four")  road,  ;^6,ooo,ooo  for  the 
Milwaukee  and  St.  Paul  road, ;^3, 000, 000  of  New  York 
City  revenue  warrants,  and  ;£.'3,ooo,ooo  "various." 
"  .4  fair  "  block  of  Missouri,  Kansas,  and  Texas  and  of 
St.  Louis  and  San  Francisco  bonds  have  also  been  dis- 
posed of  in  Paris,  it  is  said,  and  news  like  this  caused 
a  sharp  drop  in  the  New  York  exchange,  before  which 
gold  export  fears  vanished.  The  dip  can  only  be  tem- 
porary, unless  many  more  bonds  are  disposed  of,  for 
twice  ;^"i6,ooo,ooo  would  not  be  sufficient  to  balance 
accounts.  But  we  need  have  no  fears  ;  the  appetite  is 
insatiable,  and  if  the  ;^6,ooo,ooo  of  Union  Pacific  and 
Southern  Pacific  bonds  waiting  buyers  have  not  yet 
been  placed,  they  soon  will  be.  So  will  the  ;^8,ooo,ooo 
wanted  by  the  Baltimore  and  Ohio.  Since  January  i 
;^i6o,ooo,ooo  of  new  securities  are  said  to  have  been 
offered  in  New  York.  Has  it  taken  one-third  of  that 
total? 


Continental    Memoranda. 

Foreign  bourses  have  not  l>een  very  happy  during 
the  past  week,  and  the  Paris  market  has  lx?cn  more 
miserable  than  the  Germani  ones.  Various  influences 
have  been  at  work,  prominent  among  them  l>eing  the 
involvement  of  Paris  in  copper  and  rubber  and  the  con- 
sequent anxiety  pending  the  end  of  the  month  settle- 
ment. Happily  the  settlement  went  off  comfortably 
enough  everywhere,  and  the  sharp  recovery  in  Yankee 
shares  helped  to  change  the  mood  in  the  latter  part  of 
the  week.  Berlin,  which  has  not  taken  much  share  in 
the  copper  speculatioin,  and  almost  none  so  far  in  the 
rublx'r  extravaganza,  has  flinched  less  than  might  have 
been  expected  Ijeforc  the  Yankee  depression  ;  but  if 
the  prospects  of  Turkish  regeneration  continue  to  be 
blurred  by  chronic  impn-cuniosity,  by  the  war  in 
Albania,  and  probable  outbreaks  in  other  parts  of  the 
empire,  the  strain  upon  German  financiers  will  l>ecome 
severe  enough  to  react  upoa  the  Bourses.  ITiey  have 
been  moving  every  force  they  could  avail  themselves 
of  to  get  a  controlling  grasp  over  the  fortunes  of  re- 
generated Turkey,  and  must  have  at  the  present  time 
hundreds  of  millions  sterling  more  or  less  directly  at 
stake  in  that  empire. 

On  the  whole,  however,  Continental  money  markets 
are  at  present  in  a  strong  position,  and  will  be  quite 
ready  to  undertake  new  issues  to  almost  any  extent 
when  opportunity  offers.  Part  of  the  Japanese  conver- 
sion loan,  for  example,  is  to  be  placed  in  Paris,  and 
amounts  to  ;^^,6oo,ooo  nominal.  As  the  money  is  re- 
quired for  the  conversion  of  the  remaining  internal  5 
per  cents,  purists  will  be  disposed  to  regard  this  issue 
as  a  breach  of  Japan's  undertaking  not  to  raise  any 
more  foreign  loans,  only  much  of  the  internal  debt  is 
probably  held  in  Europe  now.  The  new  bonds  are  to  be 
issued  at  95J,  it  is  understood. 

German  banks  are  saicl  to  be  busy  with  the 
Mexican    conversion    loan.      A    group    composed    of 


Messrs.  Bleichroder,  the  Deutsche  and  Dresdner 
Banks,  J.  P.  Morgan  and  Co.  and  the  Mexican 
National  Bank,  together  with  several  leading  Paris 
banks,  are  understood  to  have  the  undertaking  in  hand. 
(rerman  participants  would  prefer  a  loan  bearing  4^ 
per  cent,  for  the  first  ten  years  and  then  coming  down 
to  4  per  cent.,  but  if  the  I'Vench  influence  prevails,  as 
seems  probable,  the  loan  will  most  likely  be  a  4  per 
cent,  one  from  the  outset. 

•Some  excitement  has  been  caused  in  Austria  by  the 
news  that  the  Deutsche  Bank  is  going  to  participate 
in  the  contemplated  issue  of  Austrian  Rente  to  the 
amount  of  about  ;^io,ooo,ooo  nominal.  It  is  no  r*ew 
thing  for  Germany  to  join  hands  with  Vienna  banks 
in  undertakings  of  this  kind,  but  hitherto  their  par- 
ticipation has  tjeen  carried  out  through  the  Rothschilds, 
whereas  now  it  is  stated  that  Dr.  von  Schuster,  head 
of  the  great  Post  Office  Bank  of  Austria,  which  has 
replaced  the  Rothschilds  as  bankers  to  the  State,  has 
gone  to  Berlin  to  negotiate  with  the  old  Rothschild 
allies  there  and  the  Deutsche  Bank.  We  hope  all  this 
wil^  conduce  to  the  maintenance  of  peace,  even  under 
the  provocation  of  the  temptations  offered  by  Turkey. 

As  definitely  fixed,  the  Russian  budget  for  1910  is 
exhibited  thus,  taking  the  rouble  at  10  to  the 
;^" : — Ordinary  receipts  j£j"258, 000,000,  extraordinary 
_^'i,  162,000,  or  in  all  ;£,'2 59, 169,000,  the  odd  figure 
having  been  omitted  in  the  above  separate  totals. 
The  ordinary  expenditure  is  put  at  ;^247, 000,000  and 
extraordinary  at  ;^I2, 165,000,  so  that  in  this  way  the 
two  sides  of  the  account  are  made  to  balance.  A  sur- 
plus of  ;^i  1,000,000  odd  is  said  to  be  shown  on  the 
ordinary  budget,  but,  as  usual,  the  extraordinary 
swallows  most  of  this  up.  Among  the  items  of  extra- 
ordinary outlay  ;^472,30o  is  to  be  devoted  to  the 
redemption  of  the  debt,  and  the  total  surplus  for  the 
year  on  all  accounts  is  put  at  ;£'500,ooo.  In  a  note  on 
the  budget,  the  Minister  of  Finance  says  that  the  tax 
on  commerce  and  industry  which  produced  ;^6,20o,ooo 
in  1905,  is  put  down  for  ;^io,700,ooo  in  the  current 
year.  Sugar  duties  are  estimated  to  yield  ;^'io,50o,ooo 
against  less  than  ;^8,ooo,ooo  in  1904,  and  Customs 
receipts  have  risen  from  less  than  ;^22,ooo,ooo,in  1904 
to  ;£j28, 300,000,  this  latter  figure  being  the  estimate 
for  1910.  Imp>orts  into  Russia  are  steadily  growing, 
particularly  imports  of  raw  materials  and  machinery. 
Receipts  from-  stamps  have  also  ri.sen  from  ;£r4, 800,000 
to  an  expected  ;^7, 500,000,  and  alcohol,  which  gave 
only  ;^54, 400,000  in  1904,  is  put  down  for  ;^7 1,800,000 
in  the  current  year,  a  p>crfectly  appalling  total,  repre- 
senting more  than  one  quarter  of  the  entire  public 
revenue. 

At  a  general  meeting  of  the  Frederick  Bayer  Com- 
pany, Elberfeld,  it  was  stated  that  a  number  of  ex- 
periments had  been  made  with  regard  to  manufac- 
turing rubber.  Last  autumn  these  had  resulted  in  the 
production  of  a  scientific  rubber,  but  there  was  still  a 
good  deal  to  be  done  before  usable  rubber  could  be 
produced.  Nevertheless  it  is  well  to  mention  the  pro- 
gress made. 

The  failure  of  the  Ronsdorf  Bank  has  been 
announced.  The  share  capital  of  ;^62,50o  and  ;£ri 2,500 
of  reserve  have  gone,  and  large  quantities  of  deposits. 
The  catastrophe  is  said  to  be  the  outcome  of  absurdly 
liberal  credits  bciiig  granted,  and  the  collapse  was  un- 
avoidable, because  the  Dresdner  Bank  suddenly  called 
in  its  credits.  This  small  bank  was  much  esteemed. 
It  took  its  present  shape  in  1875.  For  years  it  paid 
an  8  per  cent,  dividend,  but  this  was  reduced  in  1908 
and  1909  to  7  per  cent,  and  6  per  cent.  The  Barmer 
Bankverein  and  the  Bcrgisch-Markisch  Bank  refused 
to  lend  their  help  after  examination  of  the  books. 

German  banks  are  more  interested  in  the  Knight 
Yancey  frauds  than  was  at  first  anticipated.  Banks 
who  are  interested  in  universal  trade  accepted  as  a 
matter  of  course  the  bills  of  this  cotton  firm.  .As  was 
the  case  in  England  and  in  Italy,  a  great  number  of 
the  bills  of  lading  were  forged.  It  is  said  that  the 
Deutsche  National  Bank  in  Bremen  has  lost  at  least 
;£r5o,ooo.  Other  German  banks  also  accepted  the 
drafts  for  their   Russian   customers.      The  Deutsche- 
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bank  has  stated  that  it  has  lost  a  minimum  amount,  if 
anything  at  all. 

Constantinople  is  at  last  to  have  electric  light. 
Tenders  are  invited  Ijefore  May  28  for  supplying  the 
town  with  an  electrical  station  to  give  light  and  power 
to  the  city.  ■  Current  for  the  tramways  is  a  different 
matter.  The  leading  competitors  will  be  the  Union 
Ottomanne,  which,  together  with  the  A.  E.  C,  the 
Siemens-Schuckert  and  a  French  group,  put  up  an 
installation  some  time  ago.  The  VVestinghouse  group 
is  also  expected  to  make  an  offer  for  the  concession. 
Are  there  no   I3ritish  companies  in  the  field.-' 

Insurance    News. 

The  first  proprietary  insurance  company  to  be 
organised  under  the  laws  of  the  Republic  of  Cuba  is 
making  a  public  appeal  for  new  capital.  The  new 
undertaking  will  be  known  as  the  Insurance  Company 
of  the  Island  of  Cuba,  and  its  charter  permits  the  writ- 
ing of  all  classes  of  insurance  with  the  exception  of 
marine.  For  the  present  the  company's  operations  will 
be  entirely  confined  to  the  island. 

A  petition  by  the  Guardian  Assurance  Company, 
asking  for  the  confirmation  by  the  Court  of  Chancery 
of  an  extension  of  the  objects  of  the  company,  has 
been  granted.  The  objects  of  the  company  have 
already  been  extended  on  more  than  one  occasion. 
The  company  now  wishes  to  extend  its  guarantee  and 
insurance  business  to  branches  which  were  not  con- 
sidered to  be  within  its  existing  objects,  including 
guarantees  in  respect  of  security  and  costs  in  courts 
in  the  United  Kingdom,  and  insuring  so  as  to  protect 
companies  adopting  the  F"orged  Transfers  Acts. 

A  statement  is  now  forthcoming  to  the  effect  that  the 
liability  still  outstanding  in  respect  of  the  ordinary 
shares  of  the  Law  Guarantee  Trust  and  Accident 
Society  is  about  to  be  called  up.  The  call  of  ;^5  a 
share  is  to  be  spread  over  a  period  of  five  years ;  that 
is  to  say,  payable  in  ten  half-yearly  instalments  of 
IDS.  each,  the  last  of  which  will  fall  due  in  the  middle 
of  1915,  from  which  it  is  inferred  that  the  preliminaries 
in  connection  with  the  liquidation  are  proceeding 
smoothly. 

Mr.  Gibson  Bowles  has  elicited  a  statement  from 
the  Chancellor  of  the  Exchequer  in  connection  with 
the  rebate  from  income-tax  allowed  in  respect  of  life 
assurance  premiums.  The  figures  given  covered  the 
period  of  thirteen  years,  1882-1894,  during  which  time 
the  total  aggregate  amount  of  incomes  subject  to 
income-tax  on  which  tax  was  received  rose  from  457  to 
525  millions,  the  corresponding  life  insurance  pre- 
miums allowed  mounting  up  from  ;^2,540,ooo  to 
;^4, 730,000.  As  is  well  known  persons  whose  pre- 
miums do  not  exceed  one-sixth  part  of  their  total  in- 
come are  allowed  to  deduct  these  premiums  from  the 
assessable  amount ;  the  number  whose  premiums  ex- 
ceed this  proportion  appears  to  be  very  small,  the  fault 
being  usually  much  the  other  way. 

It  was  proved  to  the  satisfaction  of  a  meeting  of  the 
contributors  of  the  Monarch  Assurance  Company  that 
the  undertaking  could  not,  by  reason  of  its  liabilities, 
continue  its  business,  and  accordingly  the  company  is 
to  be  wound  up  voluntarily.  The  company  was  re- 
gistered in  June,  1905,  with  a  nominal  capital  of  ;^i8 
in  £1  shares,  with  the  object  of  carrying  on  "  all 
kinds  of  insurance  business  except  life."  The  London 
Mutual  Marine  Insurance  Association  is  also  to  be 
wound  up  voluntarily. 

On  all  sides  the  same  complaint  is  heard  with  regard 
to  the  present  position  of  accident  insurance  business. 
It  is  an  expensive  branch  of  insurance,  troublesome, 
and  rather  uncertain  in  its  results.  In  the  opinion  of 
the  chairman  of  the  Atlas  Assurance  Company,  the 
rates  for  employers'  liability  are  quite  inadequate,  and 
he  stated  at  the  meeting  of  the  company  that  he  was 
sure  that  few,  if  any,  of  the  companies  doing  a  large 
business  of  the  kind  are  making  substantial  profits. 
And  yet  most  of  the  big  companies  appear  to  regard 
it  as  an  advantage  to  continue  it,  in  the  hope  that 
when  the    present    insane    competition   has    been   re- 


strained within  moderate  limits,  and  wiser  counsels 
prevail,  there  will  be  a  gradual  advance  in  rates  until 
a  level  is  reached  which  will  show  a  moderate  margin 
of  profit  bearing  some  proportion  to  the  risks  attendant 
on  this  class  of  business.  Otherwise  the  public,  who 
have  encouraged  the  rush  of  new  companies  by  show- 
ing a  disposition  to  accept  inferior  and  untried  security 
in  exchange  for  a  small  reduction  in  premiums,  are 
bound  to  be  the  greatest  sufferers.  Three  or  four 
years  ago  an  office  like  the  General  Accident,  Fire  and 
Life  Assurance  Company  placed  a  very  large  amount 
of  workmen's  compensation  business  on  its  books,  but 
in  consequence  of  the  rates  fixed  by  the  tariff  com- 
panies being  far  too  low,  and  the  company  having  to 
follow  these  in  order  to  hold  the  business,  a  consider- 
able loss  resulted.  The  directors  have  now  boldly 
weeded  out  much  of  this  business,  largely  increased 
their  rates,  and  cut  off  a  very  large  income,  with  the 
result  that  they  have  now  put  this  branch  of  the  busi- 
ness on  a  satisfactory  basis.  Recent  decisions  of  con- 
tested cases  in  the  Law  Courts  have  shown  that  the 
earlier  estimate  of  the  risk  under  the  Act,  especially  as 
amended  in  1907,  had  fallen  short  of  what  the  Courts 
now  decided  to  be  the  liability  incurred  by  employers, 
and  rates  must  be  considerably  increased  to  enable  the 
business  to  be  worked  at  a  profit.  It  must  be  remem- 
bered that  the  experience  of  this  business  is  yet  only  a 
few  years  old,  and  not  enough  to  make  an  average. 


Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  April  are  compared  with  those  of  the  previous  months 
up  to  the  corresponding  period  of  last  year  ; — 


1908-9. 


1909 


April, 

Ma> 

June 

July 

August   . . 

September 

October 

November 

December 

January,  1910 . 

February 

March    , .        . 

April      . . 


Exports 

to 
Europe. 


Quintals. 
2,545,200 
1,312,900 
2,096,145 
2,433,480 
3.163,570 
2.554.385 
4,141.850 
5.486,120 
4,628,000 
2,254.090 
2.591,505 
2,884,270 
2,502,140 


Imports 

to 
Europe. 


Tons. 
151,900 

87.590 
167,650 

84.000 

59,850 
100,900 

81.280 
107,330 
117,050 
173,990 
214.780 
lii6,90o 
209,320 


Deli- 
veries. 


Tons. 

221,910 

108^270 

116,160 

85,100 

43,830 

49.690 

72,660 

61,070 

82,300 

85,350 

330,200 

333.100 

232,000 


Europe's 
Visible 
Supply 
end  of 
month. 


Tons. 
482,840 
43',46o 
408,610 

429.740 
523,040 
587,350 

701.370 

887,550 

1,007,780 

1,021,250 

852,230 

597.420 

454.903 


Critical  Index  to  New  Investments. 


Dominion  of  Canada  3i  per  Cent.  Stock. 

In  January  last  the  Canadian  Government  made  an 
issue  of  ;£r4,ooo,ooo  3^  per  cent,  stock,  redeemable  at 
par   on   July   i,    1950,   or   after   July    1,    1930,   on   six 
months'   notice,   the  price  then  asked  being  99.     The 
(iovernment,  however,  has  p£r3,5oo,ooo  Treasury  bills 
due  on  July  i  and  ;^i,500,c)oo  4  per  cent,  guaranteed 
bonds  due  on  October  i,  and  in  order  to  provide  for 
the    redemption    of    these    it     is     offering    a    further 
;^5,ooo,ooo  of  the  3I  per  cent,  stock.     The  price  now 
asked   is   nominally  ggi,  but  a  full  three  months'  in- 
terest will  be  paid  on  July  i,  although  the  last  two  in- 
stalments of  59*  and  30  per  cent,  respectively  are  not 
payable    until    July    i    and    .A^ugust    3.       Holders   o: 
;£'2, 181,022  outstanding  4  per  cent.   1910-35  bonds  anc 
stock  due  in  July  and  of  the  ;^i,5oo,ooo  guaranteet 
bonds  may  exchange  for  an  equivalent  amount  of  th< 
new  stock,  when  the  first-named  will  receive  an  imme 
diate  cash  payment  of  los.  per  cent,  for  difference  ir 
price,   and  the  latter  will   be   given   £1    13s.   sd.    pef 
cent.,   being    los.   difference  in  price,   and  £^  f^""  \"' 
terest  due  October  i,  less  16s.   7d.   for  interest  on  in- 
stalments to  that  date.       The   stock,   of  course,   is   a 
trustee  security. 

Lloyd  Brasileiro  Bonds. 

Messrs.    X.    M.    Rothschild   and   Sons   this   (Friday) 
morning  offered  ;£'i, 000,000  4  per  cent,  sterling  bonds 
of  the  Lloyd  Brasileiro  (Sociedade  Anonyme)  of  Rio  d^-" 
Janeiro,  at  -the  price  of  go,*  and  the  i.ssue  was  promp.tl 
snapped  up.      The  bonds  are  redeemable    at    par    b; 
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twelve  half -yearly  drawings,  commencing-  October  i, 
1916,  and  both  interest  and  sinking-  fund  are  guaran- 
teed by  the  Brazilian  Government.  Instalments  are 
spread  over  ajbout  four  months,  the  last  being  25  per 
cent,  on  August  30,  and  as  a  full  six  months'  interest 
will  be  paid  on  Octoibcr  i    the  bonds  seem  cheap. 

Port  of  Para. 
This  is  an  American  undertaking,  which  has  a  capital 
ol  $17,500,000  and  owns  a  concession  from  the  Brazi- 
lian Government  for  the  construction,  equipment  and 
exploitation  of  the  port,  extending  until  December  31, 
1973.  In  1906  the  company  offered  ;^35o,ooo  5  per 
cent,  first  mortgage  50-year  gold  bonds  at  92^,  out  of 
a  total  of  ;£,"3,6oo,ooo  authorised,  and  a  further 
;£,"20o,ooo  was  offered  this  week  at  91,  making  the 
amount  outstanding  ;^3,295,30o.  The  bonds  are  re- 
deemable on  January  i,  1957,  by  means  of  a  sinking 
fund  of  J  per  cent,  per  annum,  commencing  January  i, 
1912,  to  be  applied  by  drawings  at  105  or  by  purcha.se. 
They  are  secured  by  a  first  charge  on  the  first  division 
of  the  first  section  of  the  works,  and  by  a  Government 
guarantee  under  which  so  much  as  may  be  necessary 
to  make  up  any  deficiency  will  be  provided  out  of  a 
special  gold  tax  of  2  per  cent,  levied  upon  the  total 
imports  of  the  port  of  Para.  At  present  Para  ranks 
third  amongst  the  ports  of  Brazil,  and  its  trade  during 
the  past  eight  years  has  increased  from  ;^4,975,524  to 
;^'i  1,796,521,  while  further  developments  are  expected 
from  the  Madeira-Mamore  Railway,  which  will  open 
up  vast  tracts  of  unexplored  lands.  Earnings  from  the 
partially  completed  port  works  now  amount  to  about 
;£,'8,ooo  a  month,  and  in  addition  the  gold  tax  yields 
;£,ii,300  per  month,  or  together  ;^23 1,600  per  annum, 
which  is  more  than  sufficient  to  cover  the  service  of  the 
bonds.  It  is  anticipated,  however,  that  when  the  first 
division  is  completed  the  nett  revenue  should  amount 
to  ;£j^4oo,ooo  on  the  present  trade  alone  without  taking 
into  account  any  future  increase  in  traffic,  and  having 
regard  to  the  high  yield  the  bonds  should  be  a  good 
speculative  security. 

Mexican  Eagle  Oil  Company,  Ltd. 

This  is  a  Mexican  company  owning  the  exclusive 
right  to  exploit  for  oil  on  national  lands,  covering  an 
area  of  over  75,000  miles,  in  the  States  of  Vera  Cruz, 
San  Luis  Potosi,  and  Tamaulipas,  together  with  leases 
of  some  200,000  acres  in  the  State  of  Vera  Cruz.  Its 
capital  is  $30,000,000  Mexican,  divided  into  850,000 
8  per  cent,  preferred  ordinary  and  2,150,000  ordinary 
shares  of  $10  each,  all  of  which  have  been  issued,  and 
Messrs.  S.  Pearson  and  Son,  Ltd.,  the  owners,  now 
(iller  the  preferred  ordinary  shares  for  sale  at  par,  or 
;£,  t  OS.  6d.  per  share.  Since  the  beginning  of  the  year 
two  of  the  properties  have  been  proved,  while  a  third 
proved  some  years  ago  contained  the  Dos  Bocas  well 
which  was  burnt  out  in  July,  1908,  and  it  is  estimated 
that  the  leases  contain  a  practically  unlimited  supply 
ol  oil.  A  conservative  estimate  of  the  production  from 
the  various  districts  when  developed  is  said  to  be 
15,000  to  20,000  barrels  per  day,  and  on  the  basis  of 
the  smaller  figure  profits  are  expected  to  amount  to 
over  ;^'5oo,ooo  per  annum.  In  addition  to  this  the 
company  has  succeeded  in  establishing  a  retail  trade, 
in  spite  of  the  American  Standard  Oil  Company's 
efforts  to  prevent  it,  and  from  this  a  profit  of  ;£ri  20,000 
per  annum  is  looked  for,  making  together  ^^627, 000, 
or  over  20  per  cent,  on  the  total  capital.  The  preferred 
shares  are  entitled  to  participate  equally  with  the  ordi- 
nary in  surplus  profits  after  the  latter  have  received 
8  per  cent. ,  and  appear  to  be  a  good  speculative  invest- 
ment. 

C.xNADiAN  Collieries  (Dunsmuir),  Ltd. 

An  issue  of  ;£r2,054,8oo  5  per  cen<t.  first  mortgage 
gold  bonds  is  oftcred  at  95  by  tiiis  company,  which  has 
been  formed  to  purchase  all  the  properties  in  British 
Columbia  and  California  of  the  Hon.  James  Dunsmuir 
in  any•w^isc  relating  to  coal,  coal  mines,  and  fireclay. 
These  properties  incJude  the  whole  of  the  share  capital 
of  the  Wellington  Colliery  Company,  operating  col- 
lieries  on   \"ancouver   Island    with    coal    rights    over 


1,850,000  acres,  estimated  to  contain  600,000,000  tons 
of  bituminous  coal.  The  capital  of  the  company  i* 
$15,000,000,  divided  into  50,000  7  per  cent,  cumulative 
preference  and  100,000  common  shares  of  $100  each,  of 
which  the  common  shares  were  issued  as  fully  paid, 
and  the  purchase  price  payable  is  $11,000,000,  or 
:^2, 260,274.  Pai't  of  this,  with  ;^6i6,438  required  for 
impro\ements,  has  already  been  raised  by  the  issue  of 
the  preference  shares,  and  the  balance  will  be  met  out 
of  the  nett  proceeds  of  the  present  issue.  Profitts  for 
the  three  years  ended  June  30,  1909,  are  certified  to 
have  amounted  to  ;;£,'i62,596,  _^i6o,6i6,  and  ;^i4i,04i, 
or  an  average  of  ^154,751,  the  drop  in  the  last  year 
being  due  to  special  causes.  Additional  mines  are  to 
be  opened  up  at  once  and  handling  facilities  improved, 
the  funds  being  provided  out  of  the  preference  shares, 
and  it  is  estimated  that  when  these  are  completed  the 
outpuit  will  be  2,000,000  tons  per  annum,  at  a  profit 
of  $1.53  per  ton,  compared  with  ajbout  $1  in  the  past. 
The  bonds  are  repayable  at  par  on  September  i,  1950, 
or  earlier,  at  105  on  six  months'  notice,  and  an  annual 
sinking  fund  of  10  cents  per  ton  on  all  coal  sold,  with 
a  minimum  of  _^4,ooo  per  annum,  is  to  be  provided, 
commencing  after  three  years.  If  the  estimates  of  in- 
creased output  are  realised  the  bonds  should  be  a  fair 
speculative  investment,  but  the  improvements  are  not 
expeoted  to  be  completed  for  two  and  a-half  years,  and 
may  take  even  longer,  and  in  the  meantime  the  margin 
on  the  present  average  profits  is  small. 

Missouri,  Oklahoma    and  Gulf  Railway  Company-. 

Subscriptions  are  invited  through  the  London  and 
South-Western  Bank  for  $3,049,500  first  mortgage 
5  per  cent,  gold  bonds  of  this  undertaking  at  the  price 
of  92J  or  ;£"95  3s.  3d.  per  $500  lK)nd.  The  main  line 
of  the  undertaking  runs  from  Wagoner  to  Durant, 
Oklahoma,  but  is  to  be  extended  to  Denison,  Texas, 
when  it  will  connect  up  the  Missouri,  Kansas  and 
Texas  and  the  Southern  Pacific  system.  Funds  will 
lie  pro\ided  out  of  this  issue  for  the  completion  of  the 
line  to  Red  River,  and  the  continuation  to  Denison  has 
been  arranged  for  by  the  issue  in  .America  of  $550,000 
bonds  specifically  secured  upon  that  part  of  the  line. 
The  total  authorised  debt  is  $10,000,000,  of  which 
^5'7i7>5oo>  including  the  present  issue,  is  outstanding, 
and  is  secured  by  a  first  mortgage  upon  217  miles  of 
standard  gauge  railroad,  of  which  igg  miles  are  in 
operation.  Although  the  line  has  only  been  obtaining 
the  restricted  benefit  of  local  traffic  during  construc- 
tion, the  gross  earnings  for  the  last  quarter  of  1909 
are  said  to  have  been  $110,000,  with  an  average  of  150 
miles  operated,  leaving  nett  earnings  of  $48,000.  Con- 
siderable advantages  are  expected  from  the  opening  up 
of  coal  mines,  oil  fields  and  agricultural  lands  in  the 
district  served,  as  well  as  from  the  benefits  of  the 
through  traffic.  In  the  meantime  interest  on  the  bonds 
is  unconditionally  guaranteed  during  construction  and 
for  two  years  after  the  completion  of  the  entire  system 
by  the  Wm.  Kenefick  Construction  Company  of  Kansas 
City.  The  bonds  are  redeemable  at  par  on  Novem- 
ber I,  1944,  but  may  be  repaid  on  any  interest  date  at 
107  per  cent,  and  accrued  interest  on  six  months' 
notice,  and  so  far  as  can  be  judged  they  seem  a  fair 
speculative  investment. 

Vine  and  General  Ri  bber  Trust,  Ltd. 
This  company  intends  to  carry  on  a  promoting  and 
finance  business,  more  particularly  in  connection  with 
forest  areas  where  wild  rubber  vines  arc  found  in  their 
natural  states,  and  has  a  capital  of  ;^i, 250,000  divided 
into  750,000  10  per  cent,  participating  preference  and 
500,000  ordinary  shares  of  ;^i  each.  In  addition  to 
acquiring  the  benefit  of  negotiations  which  have  been 
conducted  by  the  Hirsch  Syndicate  and  others  for  lar|i:e 
tracts  of  land  in  tropical  .Africa  and  elsewhere,  the 
company  takes  over  an  option  for  five  months  from 
.April  1 1  over  the  patent  rights  for  the  whole  world,  with 
a  few  exceptions  for  the  Guiguet  machines.  The  price 
paid  for  these  rights  is  ;{:50.ooo  in  cash  and  ^^500,000 
in  ordinarv  shares,  with  a  royalty  of  ^r40,ooo  to  be 
paid  within  six  years,  and  considering  that  the 
machines  have   hardly   been   tested  commercially,   the 
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figure  seems  decidedly  stiff.  No  properties  have 
actually  been  acquired,  and  subscribers  are  left  to  infer 
the  quarter  of  the  jjlobc  in  which  estates  will  be  taken 
up,  but  the  Hirsch  Syndicate  has  agreed  to  hand  over 
during  the  first  five  years  all  business  connected  with 
or  relating  to  rubber  offered  to  it  on  condition  that  the 
Syndicate  pays  40  per  cent,  of  the  expenses  and  re- 
ceives 40  per  cent,  of  the  profits.  The  Hirsch  Syn- 
dicate employed  an  intermediary  syndicate  for  transfer- 
ring the  benefit  of  the  negotiations  and  options  and  re- 
ceived the  right  to  take  up  1,920  "  B  "  shares  of  3d. 
each  in  that  syndicate,  which  will  give  it  192,000 
ordinary  shares  out  of  the  purchase  price.  In  addi- 
tion it  takes  an  option  on  230,000  preference  shares  for 
three  years  as  remuneration  for  its  services,  and  has 
also  underwritten  the  500,000  preference  shares  offered 
for  subscription  for  5  per  cent,  in  cash.  The  fact  that 
it  is  considered  necessary  to  make  the  dividend  on  these 
preference  shares  10  per  cent,  is  sufficient  to  stamp 
the  issue  as  an   out  and  out  speculation. 

Anglo-Mexican  Rubber  Estates,  Ltd. 
This  company  acquires  the  whole  of  the  issued 
capital  of  the  Mexican  Crude  Rubber  Company  of  De- 
troit, Michigan,  U.S.A.,  an  undertaking  owning  free- 
hold rubber  estates  of  160,540  acres  in  the  States  of 
Coahuila  and  San  Luis  Potosi,  and  leases  of  exclusive 
rubber  rights  over  150,000  acres  in  the  States  of 
Durango  and  Sinaloa.  The  business  was  commenced 
in  1906,  but  the  two  succeeding  years  were  occupied 
in  constructing  and  equipping  the  factories,  and  the 
first  full  year's  production  was  not  obtained  until  1909, 
when  the  output  amounted  to  1,113  tons  of  guayule 
rubber,  which  realised  a  nett  profit  of  ;^63,338.  It  is 
estimated  that  for  the  current  year  the  output  will  be 
3,300,000  lbs.  of  guayule,  297,920  lbs.  of  "  Mexi- 
can "  white  rubber,  and  for  igii  3,360,000 
lbs.  and  560,000  lbs.  respectively,  on  which 
profits  of  ^176,447  and  ;^3i9,445  are  expected. 
Although  the  company  has  only  been  producing  for 
one  year,  the  promoters  paid  $25  per  share  for  107,050 
$10  shares,  and  agreed  to  pay  off  mortgages  of 
$380,000,  making  a  total  cost  of  $3,056,250.  That  in 
itself  seems  a  fairly  stiff  price,  but  in  reselling  to  the 
company  they  ask  ;^630,ooo  in  cash  and  ;^i65,ooo  in 
shares  or  a  profit  of  no  less  than  /^i 65, 000,  in  addition 
to  which  they  take  _;^i 2,000  for  preliminary  expenses. 
The  total  capital  is  ^^^895, 000  in  £1  shares,  of  which 
730,000  were  offered  for  subscription  and  were  under- 
written by  the  promoters  for  a  commisison  of  6  per 
cent. 

British  .'\mazon  Rubber  Estates,  Ltd. 
This  is  another  addition  to  the  many  wild  rubber 
companies  recently  created,  and  acquires  two  estates 
with  an  area  of  763,906  acres  in  the  States  of  Ama- 
zonas  and  Matto  Grosso,  Brazil.  According  to  one 
report,  the  properties  consist  largely  of  virgin  forest 
abounding  in  Para  rubber  trees  and  gutta  percha, 
three  fully-grown  and  tappablc  Para  trees  per  acre  for 
one-half  of  the  total  area  being  described  as  an  ex- 
tremely conservative  estimate.  The  estates  have 
already  been  developed  to  the  extent  of  opening  up 
700  paths  giving  access  to  105,000  trees,  but  no  men- 
tion is  made  of  results  obtained,  and  the  prospectus,  as 
usual,  deals  entirely  in  estimates.  It  is  calculated  that 
the  output  for  the  first  year  should  amount  to  771,400 
lbs.,  and  that  by  the  fourth  year  it  should  have  in- 
creased to  2,424,000  lbs.,  while  profits  taken  on  prices 
ranging  from  5s.  to  3s.  gd.  per  lb.,  and  costs  from 
2s.  lojd.  to  2s.  7Jd.  per  lb.  are  expected  to  expand 
from  ;^82,86o  to  ^142,649.  The  property  passes 
through  several  hands,  and  in  the  process  the  price  is 
increased  from  ;^"6o,ooo  in  cash  and  ;^i 40,000  in 
shares  to  ;^9o,ooo  in  cash,  ;^i6o,ooo  in  shares,  and 
;^25,ooo  in  cash  or  shares,  plus  a  call  for  two  years  on 
25,000  shares,  an  appreciation  in  value  which  does 
not  appear  to  be  in  any  way  justified.  Subscriptions 
were  invited  for  215,000  shares,  and  of  these  150,000 
were  underwritten  for  a  commission  of  6  per  cent,  and 
an  overriding  commission  of  ij  per  cent.,  which  also 
seems  decidedly  generous. 


Pacific  and  Orient  Oil  Co.,  Ltd. 
This  company  acquires  a  concession  granted  by  the 
Government  of  Ecuador  for  the  exclusive  rights  for  50 
years  to  explore  for,  drill  and  work  petroleum,  natural 
gas  and  asphalt  in  the  whole  of  the  Republic,  and 
another  for  the  exclusive  right  for  ten  years  of  im- 
porting machinery  and  establishing  the  industry  of 
transporting  mineral  oil  and  natural  gas  by  means  of 
piping  with  mechanical  pressure.  Its  total  capital  is 
;^i  ,500,000,  divided  into  1,000,000  ordinary  shares  of 
j^i  each  and  500,000  7  per  cent,  participating  cumula- 
tive preference  shares  entitled  to  further  dividends  out 
of  surplus  profits  after  6  per  cent,  has  been  paid  on 
the  ordinary.  The  British  Ecuador  Syndicate  takes 
;^30,ooo  in  cash,  ;£^i  70,000  in  cash  or  preference 
shares  and  ^350,000  in  ordinary  shares,  in  addition  to 
which  the  company  has  to  allot  100,000  ordinarv' 
shares  to  the  Government,  and  to  pay  ;£^52,500  in 
cash  and  ;^25,ooo  in  ordinary  shares  for  the  purchase 
of  certain  properties  and  concessions,  while  the  Gov- 
ernment will  also  take  1 5  per  cent,  of  the  nett  profits. 
No  actual  development  work  seems  to  have  been  done, 
and  although  the  experts  all  speak  favourably  of  the 
possibilities  the  price  demanded  seems  exorbitant. 
Only  the  preference  shares  are  publicly  issued,  and  of 
these  75,000  were  taken  by  the  directors,  vendors,  and 
their  friends,  125,000  were  reserved  for  the  Continent, 
and  300,000  were  offered  for  subscription,  allottees 
being  given  a  call  at  par  for  three  years  on  250,000 
ordinary  shares  pro  rata  to  their  holdings.  The  pro- 
moting company  receives  commissions  aggregating  10 
per  cent,  for  underwriting,  together  with  ;£^i7,500  for 
preliminary  expenses,  and  a  call  for  three  years  on 
150,000  ordinary  shares,  so  that  one  way  or  another  a 
good  deal  of  water  is  pumped  into  the  concern,  and  the 
preference  shares  arc  at  best  a  doubtful  speculation. 


Magato  Concessions  Explohation  and  Development  Cob- 
roHATioN,  Ltd. — Oirt  of  a  capiital  of  ;^25o,ooo  in  £'  shares  this 
company  pays  ;^i5o,ooo  in  shares,  ^£10,000  in  cash,  and 
;^4o,ooo  in  cash  or  shares  for  a  concession  of  exclusive  mineral 
rights  over  an  area  of  740  square  miles  in  the  Zoutpansberg 
district  granted  by  the  Transvaal  Government.  Of  this  price 
the  concessionaire  only  receives  ;fio,ooo  in  cash  and  ^^50,000 
in  shares,  while  ^27,500  in  shares  goes  to  one  agent,  and  the 
balance  is  taken  by  the  promoters.  The  area  has  been 
examined  by  three  experts,  the  first  report  being  dated  as  far 
back  as  1905,  and  all  agree  as  to  the  existence  of  confer,  while 
gold  is  spoken  of  as  a  probability.  Two  railway  lines  are  under 
construction,  which  are  expected  to  enhance  the  value  of  the 
concession,  and  the  directors  propose  to  undertake  exploratory 
work,  and  the  subsequent  formation  of  subsidiary  companies 
to  take  up  the  mineral  deposits  when  located.  For  this  they 
seem  to  think  a  working  capital  of  ^^20,000  will  be  sufficient, 
and  they  invited  subscriptions  for  80,000  shares,  of  which 
3o,oc<j  were  underwritten  by  the  promoters  for  a  cash  commis- 
sion of  5  per  cent,  and  an  option  for  one  year  to  call  for 
either  25  shares  credited  as  fully  paid  or  100  shares  at  par 
in  respect  of  every  500  underwritten.  Tlie  venture  does  not 
seem  attractive  to  any  but  a  gambler  of  the  "pitch  and  toss" 
class. 

Envira  (Brazilian)  Ruhher  Estates,  Ltd. — Very  few  definite 
particulars  are  given  of  the  property  acquired  by  this  company, 
which  is  vaguely  described  as  consisting  of  five  estates  having 
an  area  0169,364  acres  or  108  square  miles  on  the  River  Envira, 
five  days'  journey  from  Manaos.  It  is  stated  that  the  greater 
proportion  of  the  estates  is  unworked,  but  that  the  production 
for  the  last  three  years  has  been  90,000  lbs.  per  annum,  and  the 
directors  estimate  that  by  employing  more  labour  the  output 
can  be  increased  to  200,000  lbs.  Taking  this  at  6s.  per  lb., 
they  put  the  profit  at  ,£20,000,  which  appears  to  indicate  very 
high  working  costs  and  a  poor  chance  should  the  i_rice  fall 
away  much,  and  the  proprietor  evidently  takes  this  view,  as  ho 
is  selling  for  250  contos  of  reis  or  about  ^16,400.  The  pro- 
perty, however,  passes  through  several  hands,  and  the  comipany 
has  to  pay  ;^32,5oo  in  cash  or  shares,  giving  the  intermediary  a 
profit  of  ;£9,ooo.  Of  the  total  capital  of  /Ss.ooo  in  2S.  shared 
750,000  shares  were  offered  for  subscription,  and  for  under- 
writing these  the  promoting  syndicate  takes  6  per  cent,  in  cash 
and  a  call  on  the  remaining  100,000  shares  until  March  31, 
1914.  The  prospectus  is  not  drawn  in  a  way  to  inspire  con- 
fidence, and  the  shares  should  be  left  to  the  underwriters. 

Kll\n-Kellas  Tin  and  Klbder  Co.,  Ltd. — With  a  capital  of 
^£70,000  in  2S,   shares   this  company   acquires   232  acres  of  the 
Kellas  Estates,  Perak,  F.M.S.,  which  have  been  tested  by  bore- 
holes for  tin  and  a  tin-prospecting  licence  over  1,500  acres  from 
Kellas,  Ltd.,   together  with  the   Waterloo  estate  of    1,000  acresi 
from   Mr.  Wm.   Kellie  Smith.     The  tin   area  lies  practically  inl 
the  heart   of  the   Kinta  mining   field,   in  the  immediate   neigh-l 
bourhood  of  the  Gopeng  and  other  producing  mines,  and  it  isj 
estimated  that  the  quantity  of  ground  proved  by  the  boreholes 
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is  at  least  2,160,000  cubic  yards  of  an  average  of  1.8  lbs.  per 
cubic  yard.  On  the  Waterloo  estate  there  are  220  Para  rubber 
trees  nine  years  old  and  100  acres  with  17,500  trees  nine  to 
eighteen  months  old,  but  it  is  estimated  that  a  further  1,500 
acres  of  the  total  area  will  be  suitable  for  the  cultivation  of 
rubber  and  1,000  of  these  are  to  be  planted  at  once  with  100,000 
six  months  old  trees.  The  prices  paid  are  ^T io,cx)o  in  cash  and 
;f2o,ooo  in  shares  for  the  tin  area  and  ^^'5,000  in  shares  for  the 
rubber  property,  but  out  of  its  portion  Kellas,  Ltd.,  is  paying 
all  preliminary  expenses.  Returns  from  rubber  are  estimated  to  ' 
increa.se  from  jf2oo  for  the  current  year  to  ;^44,ooo  in  1917,  taking 
the  profit  on  a  declining  scale  from  8s.  to  2s.  6d.  per  lb.,  while 
the  profits  from  tin  are  put  at  ^10,300  in  igii  and  ;^2o,6oo  per 
annum  thereafter.  Subscriptions  were  invited  for  300,000  shares, 
which  were  underwritten  by  Kellas,  Ltd.,  in  return  for  a  call 
for  eighteen  months  at  par  on  the  150,000  shares  held  in 
reserve. 

liEAU  Sejour  (Ceylon)  Tea  and  Ruduer  Co.,  Ltd. — This  com- 
pany has  a  capital  of  ;^8o,ooo  in  p,s.  shares,  and  acquires  two 
estates  in  the  Udagama  district,  Ceylon,  comprising  altogether 
2,705  acres,  of  which,  however,  only  163  acres  are  under  tea 
and  81 J^  acres  under  rubber,  the  remainder  being  either  virgin 
forest  or  second  growth.  For  these  it  pays  ^21,500  in  cash 
*"<!  £'.h°<x>  in  shares,  plus  a  call  for  five  years  on  205,000 
shares  at  par,  while  465,000  shares  were  offered  for  subscription 
and  were  underwritten  for  a  commission  of  5  per  cent.  It  is 
intended  to  open  up  a  further  2,000  acres  in  rubber  within 
three  years,  planting  120  trees  to  the  acre,  but  further  trees  may 
be  planted  as  temporary  trees  to  be  tapped  earlier,  and  tapped 
severely,  so  as  to  give  the  greatest  yield  in  the  shortest  period 
possible  and  grubbed  up  before  they  interfere  with  the  main 
plantation.  In  this  way  the  directors  estimate  that  the  yield 
will  increase  from  5,000  lbs.  in  1910-11  to  420,250  lbs.  in  1921-2, 
and  taking  the  price  on  a  sliding  scale  from  9s.  to  3s.,  the 
profits,  including  tea,  are  calculated  at  from  ;/^2,866  to  ^42,525. 
Immediate  results  are  therefore  likely  to  be  on  a  small  scale, 
and  it  will  be  some  years  before  any  large  return  on  the  shares 
can  be  reasonably  expected. 

UvA  Ceylon  Ruhder  Estates,  Ltd.— An  estate  of  1,084  acres 
in  the  BaduUa  district,  Ceylon,  of  which  367  acres  were  planted 
with  73,000  trees  in  1906-7  is  acquired  by  this  company  for 
^■22,000  in  cash  and  an  option  for  two  years  on  150,000  shares, 
the  promoters'  profit  being  ^4,000  and  the  call.  The  capital  is 
;f6o,ooo  in  2s.  shares,  of  which  450,000  were  offered  for  sub- 
scription and  were  underwritten  for  commissions  of  6  per  cent. 
Most  of  the  trees,  it  is  said,  will  be  ready  for  tapping  next 
year,  and  the  expert  who  reports  on  the  property  estimates  that 
on  the  basis  of  2s.  6d.  per  lb.  for  1912  and  1913  and  2s.  there- 
after, the  profits  will  increase  from  ^^1,562  to  ;f  14,600  in  1916. 
A  contract,  however,  has  been  made  for  the  sale  of  the  crops 
for  the  first  two  years  at  gs.  and  8s.  per  lb.  respectively,  and 
the  directors,  on  the  strength  of  this,  calculate  that  profits 
should  commence  at  ;4"4,375  and  rise  to  £2^,'^<io.  The  prospects 
therefore  seem  fairly  good,  but  buyers  of  the  shares  will  have 
to  resign  themselves  to  wait  for  a  return  on  their  money. 

C.ONDANG  LeGI  (JaVA)  RiUUER  PLANTATIONS,  LTD.— An  estite 
of  2,450  acres  in  the  districts  of  Gondang  Legi  and  Tveren, 
Java,  of  which  1,799  acres  are  under  cultivation,  is  acquired  by 
this  company,  which  has  a  capital  of  ^.fi 25,000  in  £1  shares. 
In  addition  to  97,500  Para  rubber  trees  one  to  three  years  old, 
there  are  110,000  in  course  of  planting  and  21,300  of  other  kinds 
from  two  to  six  years  old,  together  with  670,000  coffee  trees, 
while  revenue  is  also  derived  from  cocoa,  pepper,  coca,  &c. 
It  is  estimated  that  the  production  of  rubber  and  coffee  will 
increase  from  2,000  lbs.  and  2,500  piculs  respectively  for  the 
current  year  to  225,000  lbs.  and  6,000  piculs  in  1915,  and  on 
this  basis  profits  are  expected  to  rise  from  £ii,yys  to  ;f3o,9oo 
between  191 1  and  1915.  The  original  owner  received  ;£'5o,ooo 
in  cash  for  the  property,  so  that  the  promoters  make  a  "hand- 
same  profit  on  its  resale  to  the  company  for  /'55,ooo  in  cash 
and  ;^i5,oc)o  in  shares,  plus  a  call  on  25,000  shares  at  par  for 
two  years.  Subscriptions  were  invited  for  100,000  shares,  the 
whole  oi  which  were  underwritten  for  commissions  of  6  per 
cent.,  but  as  the  directors  and  their  friends  applied  for  half 
the  number  this  is  equivalent  to  paying  12  per  cent,  on  50,000 
shares,  a  most  suggestive  figure. 

Narboroigh  (F.M.S.)  RuBiiKR  Estate,  Ltd.— This  is  the 
first  subsidiary  of  the  Anglo  Straits  Rubber  and  General  Trust, 
and  has  been  formed  with  a  capital  of  ;f75,ooo  in  2s.  shares  to 
acquire  an  estate  situated  midway  between  Kuala  Lumpur  and 
Ipoh,  Perak  (K.M.S.).  The  property  actually  taken  over  is  only 
345  acres,  of  which  300  acres  have  been  planted  with  rubber 
from  a  few  months  up  to  four  years  old  ;  but  application  has 
been  made  to  the  Government  for  a  further  600  acres,  and  it  is 
stated  that  the  grant  for  this  has  been  approved.  Taking  profits 
at  from  8s.  down  to  2s.  6d.  per  lb.,  the  directors  estimate  that 
the  nett  profits  will  increase  from  jCgoo  to  /i8,i69,  but  this, 
of  course,  is  pure  guesswork.  The  estate  was  bought  for 
;i3o,ooo  in  cash  and  ^10,000  in  shares,  and  is  resold  to  the  com- 
pany for  the  same  figure,  plus  a  call  on  the  unissued  shares 
up  to  December  31,  1913.  Of  the  total  capital  500,000  shares 
were  offered,  and  although  applications  are  said  to  have  been 
received  from  Malaya  for  over  220,000  shares  the  directors  are 
paying  5  per  cent,  for  underwriting  the  whole  of  the  issue. 

N'OKTH  Lahis  (Jotiork)  Riiuier  and  Prodite  Co.,  Ltd. — Sub- 
scribers for  shares  in  this  company  will  have  to  wait  a  long 
time  for  a  return  on  their  money,  as  the  property  acquired  is 
virgin  jungle,  but  it  is  frankly  stated  that  no  dividends  can  be 
looked  for  until  the  lapse  of  six  years,  and  in  other  respects  the 
venture  seems  a  straightforward  promotion.      The   estate  con- 


SLsts  of  5,033  acres  in  the  State  of  Johore,  forming  part  of  the 
property  of  the  Rubber  Estates  of  Johore,  Ltd.,  and  is  bought 
from  that  company  for  ^20,132  in  shares.  Bv  the  purchase 
agreement  the  company  is  bound  under  a  penalty  to  open  and 
plant  1,000  acres  within  three  years  from  April  11,  1910,  but 
the  directors  expect  to  plant  that  area  in  the  current  year  and 
a  further  1,000  acres  in  191 1,  at  an  estimated  cost  of  £3$  per 
acre.  The  total  capital  is  ;£i5o,ooo  in  /i  shares,  of  which 
20,132  go  to  the  vendors  and  50,000  are  held  in  reserve,  leav- 
ing .£79.868  to  be  offered  for  subscription,  which  were  under- 
written for  3^4  per  cent,  in  cash  and  a  call  on  10,000  shares  up 
to  December  31,  1914. 

Lagoa  Kmiber  Plantations,  Ltd. — With  a  capital  of  ;f  50,000 
in  2S.  shares  this  company  acquires  a  rubber  and  coffee  estate 
of  988  acres  in  the  State  of  Minas  Geraes,  Brazil,  for  which  it 
P^y.s  /5.500  in  cash  and  ;{^i,5oo  in  shares,  plus  a  three  years' 
option  on  180,000  shares.  Apparently  no  rubber  expert  was 
available  to  examine  the  property  as  the  promoters  rely  upon 
reports  from  a  dvil  and  mining  engineer  and  a  "  collector  of 
revenue  for  the  Federal  Government."  These  gentlemen  state 
that  there  are  about  22,000  Manicoba  ruhfcer  trees  about  eight 
years  old  planted  on  200  acres  and  interplanted  with  16,000 
coffee  trees  in  full  bearing,  and  on  this  data  it  is  estimated  that 
profits  will  range  from  ;£s,40o  for  1910  to  ;^i7,2oo  for  1015, 
taking  the  price  of  rubber  at  33.  6d.  f>er  tt).  The  calculations 
do  not  seem  very  convincing  after  an  examination  of  the  con- 
tracts, which  discloses  the  fact  that  the  original  owner  was 
content  to  accept  ;^2,50')  in  cash  and  ;^i,ooo  in  shares  for  bis 
interests.  Subscriptions  were  invited  for  215,000  shares,  of 
which  200,000  were  underwritten  for  commissions  of  7}^  per 
cent.,  terms  which  only  emphasise  the  speculative  nature  of  the 
ven'/Jre. 

Aywara  Ri;BnER  and  Cotton  Estates,  Ltd. — This  is  another 
wild  rubber  concern  hailing  from  the  Axim  district.  Gold  Coast 
Colony,  which  the  promoters  evidently  hope  to  make  more  at- 
tractive by  including  the  word  cotton  in  the  title.  It  has  a 
capital  of  ;^i2o,ooo  in  5s.  shares,  of  which  400,000  form  the 
present  issue,  and  acquires  four  estates  of  about  30  square  miles 
"  subject  to  survey,"  which  are  said  to  contain  about  70,000 
Funtumia  elastica  trees  ready  for  inmiediate  tapping,  as  well  as 
quantities  of  rubber  vines.  In  addition  to  these  the  estates 
contain  a  very  considerable  number  of  mahogany  trees,  but 
as  yet  there  is  no  cotton,  and  the  directors  have  still  to  con- 
sider the  advisability  of  exploiting  this  branch  of  industry. 
Profits  are  estimated  at  ;f37,75o  for  the  first  year  and  ;£47,soo 
for  the  sixth  year,  mahogany  being  taken  at  a  profit  of  £0  per 
log  on  3,000  logs  in  each  case,  which  seems  rather  high  for 
prudence.  What  Industrial  Selections  gave  for  the  property  is 
not  disclosed,  but  it  is  selling  for  ;£6o,ooo,  half  in  cash  and 
half  in  shares  or  cash,  in  addition  to  which  it  takes  ;^4,5oo 
for  preliminary  expenses.  Another  intermediary  steps  in  as 
underwriter  of  200,000  shcires,  for  which  it  receives  commissions 
of  y%  per  cent. 

East  Coast  Rvbber  Estates  of  Sumatra,  Ltd. — An  estate 
of  903  acres  in  Lower  Langkat  on  the  East  Coast  of  Sumatra  and 
an  option  to  purchase  another  of  3,000  acres  in  Asahan  are 
acquired  by  this  company,  which  has  a  capital  of  ;£6o,ooo  in 
2s.  shares.  The  smaller  property  contains  about  7,500  Ficus 
elastica  trees  nearly  four  years  old  and  a  similar  number  of 
coconut  trees  about  five  years  old,  and  the  directors  propose 
to  plant  at  least  100,000  Para  trees  during  the  next  two  years. 
Profits  from  this  estate  are  estimated  at  j£i,b87  for  1911,  with 
an  increase  to  £2$,Si2  in  1916,  taking  the  selling  price  of  rubber 
at  3s.  6d.  per  lb.  throughout,  and  for  this  the  price  paid  is 
^9,000  in  cash  and  /5,ooo  in  cash  or  shares.  On  the  second 
property  there  are  5CK)  acres  planted  with  31,600  coconut  trees 
from  one  and  a-haff  to  six  years  old,  and  in  the  event  of  the 
option  being  exercised  the  price  payable  will  be  ^^18,500  in  cash 
and  ;^3,983  in  cash  or  shares.  Apparently  the  promoting  syndi- 
cate is  not  making  a  direct  profit  on  the  resale  to  the  company, 
but  it  receives  ;^3,67o  for  preliminary  expenses  and  a  commis- 
sion of  5  per  cent,  in  cash  and  a  call  for  two  years  on  any  shares 
unis.sued  for  underwriting  200,000  of  the  500,000  shares  offered 
for  subscription. 

Oklahoma  Oil  Co.,  Ltd.— This  company  has  been  formed  to 
acquire  the  whole  of  the  share  capital  of  the  Canadian  Gas  and 
Oil  Company  of  Oklahoma,  U.S.A.,  and  to  provide  it  with 
/4i,ooo  for  the  purchase  of  a  further  oroved  oil-beanng  pro- 
perty, &c.  No  mention  is  made  of  the  Canadian  company  s 
capital,  but  the  shares  were  purchased  for  /2s, 000  in  shares 
and  ;C2i,ooo  in  cash  or  shares,  and  are  resold  for  A33,ooo  in 
shares  and  ;f 2 1,000  in  cash  or  shares,  plus  a  call  for  three 
years  on  50,000  shares.  The  undertaking  is  said  to  have  37 
wells  now  producing,  but  details  of  profits  are  confined  to  Uie 
year  ended  December  31  last,  when  they  amounted  to  *33>9o3t 
of  which  $16,725  came  from  the  .sale  of  some  of  its  sharehold- 
ings, and  was  not  therefore  really  revenue.  Of  the  capital  of 
/ 1 50,000  in  £t  shares  67,000  wer«  offered  for  subscription,  of 
which  56,000  were  underwritten  for  7K  per  cent,  in  cash.  A 
very  rosy  view  is  taken  of  the  prospects,  but  these  do  not  seem 
to  have  appealed  to  local  capitalists,  and  investors  here  wUl 
probably  do  w^U  to  follow  the  example  set,  and  leave  the 
shares  alone. 

Canadian  Oil  Prodi-cisg  and  Refining  Co.,  Ltd. — Aboot  v>o 
acres  of  oil  lands  in  the  district  of  Petrolia,  Province  of  On- 
tario, and  the  lease  of  a  further  250  acres,  together  with  a 
quantity  of  plant,  &c.,  are  acquired  by  this  company,  which  has 
a  capital  of  /;i25,ooo  in  £1  shares.  The  freehold  portion  wai 
bought  from  the  receivers  appointed  on  behalf  of  the  debenture- 
holders  of  Canadian  Oilfields,  Ltd.,  for  ;Ci5,ooo  in  cash,  and 
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the  leasehold  for  ^3,000,  also  in  cash,  but  the  promoters 
promptly  increased  the  price  to  ;f 30,000  m  cash  and  /,  11,000  in 
cash  or  shares.  It  is  stated  that  there  are  280  wells  on  the 
larger  property  and  20  on  the  smaller  now  producing  and  that 
the  output  last  year  was  over  10,000  barrels,  but  the  directors 
expect  to  obtain  large  quantities  of  oil  from  neighbouring  pro- 
ducers. They  propose  therefore  to  complete  a  refinery  with  a 
capacity  of  160,000  barrels  per  annum,  and  talk  of  profits  of 
;^23,ooo  from  an  output  of  100,000  barrels,  but  these  are  only 
estimates,   and  their  realisation  seems  doubtful. 

South  African  Oil  Co.,  Ltd.— This  company  acquires  con- 
tracts for  the  grant  of  mineral  rights  over  an  oil-bearing  area 
of  93  square  miles  in  the  Orange  River  Colony,  entitling  it 
to  claim'  leases  for  30  to  40  years  in  return  for  a  royalty  of  10 
per  cent,  on  nett  profits,  and  also  giving  it  the  right  to  pro- 
spect for  mertals  and  precious  stones.  Investigations  are  said 
to  have  progressed  sufficiently  far  to  enable  experts  to  express 
the  strongest  opinion  concerning  the  existence  of  promising  oil 
indications,  but  several  of  the  ref>orts  relied  on  date  back 
as  far  as  1897,  and  it  is  curious  that  exploitation  of  the  area 
should  have  been  left  until  oil  became  fashionable  with  com- 
pany promoters.  The  African  Mineral  Syndicate  bought  the 
contracts  for  ;£3,ooo  in  cash,  ^^'25,000  in  shares,  and  an  option 
on  6,000  shares  for  two  years,  and  is  reselling  for  ;£35,ooo  in 
shares  a  call  on  20,000  shares.  In  addition  it  receives  ;£9,ooo 
in  cash  for  services  rendered,  preliminary  expenses,  and  under- 
writing commissions  of  6%  per  cent,  on  25,000  shares.  The 
eomipany's  capital  is  jfioo.ooo  in  £1  shares,  of  which  45,000 
were  offered  for  subscription. 

British  Maikop  Oil  Co.,  Ltd. — Tbis  company  has  a  capital 
of  ;^i20,ooo  in  2S.  shares,  of  which  315,000  are  held  in  reserve 
and  185,000  go  to  the  vendors,  leaving  700,000  to  be  offered  for 
subscription.  Various  concessions  and  leases,  with  a  total  area 
of  about  235  acres  in  different  parts  of  the  field  are  acquired 
for  ^^26,500  in  cash  and  ;f  18,500  in  shares,  together  with  calls 
up  to  December  31,  1913,  on  224,365  shares  at  par  and  60,635 
shares  at  4s.  per  share,  of  which  ;^25,375  in  cash  and  /[i2,45(> 
•  in  shares  go  to  the  owners,  and  the  balance  is  to  provide  for  cost 
of  obtaining  reports,  investigation  of  titles,  &c.  It  is  stated  that 
a  borehole  has  been  sunk  on  one  of  the  plots  bought,  and  that 
at  a  depth  of  229  ft.  large  quantities  of  gas  were  met  with,  which 
indicated  the  proximity  of  oil,  but  boring  operations  were  then 
discontinued  pending  the  installation  of  the  requisite  appliances 
and  tanks  to  conserve  the  anticipated  outflow.  Other  plots  are 
said  to  show  numerous  indications  of  petroleum  which  justify 
the  belief  that  oil  will  be  struck  in  remunerative  quantities,  so 
that  the  venture  seems  a  promising  enough  speculation. 

Anglo-Ottoman  Oilfields,  Ltd. — With  a  capital  of  ^^50,000 
in  5s.  shares  this  comipany  proposes  to  acquire  a  petroleum 
oil  concession  in  Turkey,  comprising  about  1,000  acres,  about 
eight  miles  from  the  seaport  of  Dede  Aghatch,  on  the  ^gean 
Sea.  For  this  concession  the  original  owner  got  j^2,ooo  in  cash 
and  the  promise  of  a  further  ;^i8,ooo  on  May  10,  1911,  if  the 
contract  is  not  terminated  before  that  date,  but  the  London 
and  Eastern  Finance  Corporation  asks  ^^7,500  in  cash  or  shares 
and  a  call  on  40,000  shares  for  one  year  for  transferring  the 
contract.  In  addition,  it  takes  ;£2,5oo  for  preliminary  ex- 
penses and  commissions  of  y}i  per  cent,  for  underwriting 
120,000  of  the  160,000  shares  offered,  for  subscription.  The 
company  intends  to  explore  the  property  thoroughly  under  able 
expert  advice,  and  to  demonstrate  by  boreholes  and  wells  the 
existence  of  pwtroleum  of  commercial  value.  It  is,  however, 
significant  that  there  is  no  mention  of  any  indications  of  oil 
having  been  found. 

R.  S.  Stokvis  and  Zonen,  Ltd. — ^The  directors  of  this  Dutch 
business- of  iron,  steel,  and  hardware  merchants  state  that  an 
advantageous  arrangement  has  been  made  for  the  fusion  of  its 
Dutch  East  Indian  branch  with  its  principal  competitor  in  the 
East,  the  Linde  and  Teves  Company  of  Amsterdam.  That 
undertaking  acquires  the  goodwill  for  ;^i4,6oo  and  takes  over 
the  stock  and  book  debts,  while  this  company  purchases  2,000 
shares  of  500  guilders  each  at  a  premium  of  45  per  cent.,  and 
in  order  to  provide  funds  for  the  transaction  and  for  the  com- 
pletion of  the  new  warehouses  the  balance  of  75,000  6  per  cent, 
first  cumulative  preference  shares  of  ^,^1  each  are  offered  for 
subscription  at  22s.  per  share.  When  the  company  was  in- 
corporated in  June,  igo8,  the  profits  for  the  four  preceding  years 
were  certified  to  have  been  upwards  of  /"28,ooo  per  annum, 
and  this  level  has  been  fully  maintained  since  in  spite  of  the 
unsatisfactory  state  of  trade,  while  the  total  sales  have  risen 
steadily  year  by  year.  There  are  no  debentures  or  other  prior 
charges  in  front  of  the  preference  shares,  which  appear  to  be 
a  good  industrial   security. 

United  London  and  Scottish  Insurance  Co.,  Ltd. — When 
this  company  was  formed  in  December,  1907,  it  offered  the 
whole  of  its  capital  of  ;£30o,ooo  in  ^5  shares,  on  which  it  pro- 
posed to  call  up  £1  per  share,  but  the  directors  went  to  allot- 
ment on  25,000  shares,  and  has  since  allotted  746  shares  pri- 
vately. The  business  carried  on  is  non-tariff  insurance  of  all 
classes,  except  life,  marine  and  employers'  liability,  and  in 
the  two  years  of  its  existence  the  company  has  built  up  a  pre- 
mium income  of  ^£78,276,  while  the  ratio  of  expenses  to  income 
was  reduced  from  53.37  per  cent,  in  the  first  year  to  45.96  per 
cent,  in  the  second.  In  view  of  the  expansion  of  the  business 
the^  directors  offered  the  remaining  34,254  /5  shares  for  sub- 
scription at  par,,  and  promise  that  fliey  wUl,  as  far  as  prac- 
ticable, give  existing  shareholders,  policyholders,  and  agents 
priority  on  allotment.  The  company  appears  to  be  progress- 
ing, but  it  is  still  young  enough  to  suffer  from  many  infantile 
troubles,  and  the  shares  are  not  yet  out  of  the  speculative 
category. 


The   Week   in   Mines. 


Gold  and  Finance  Shares. 
A  moderate  increase  in  business  has  given  mining 
markets  a  more  cheerful  appearance  during  the  last  few 
days,  but  prices  have  not  been  all  one  way,  and  public 
interest  must  become  a  good  deal  larger  before  anythmg 
like  activity  can  be  reported.  The  dismal  May  Day 
holiday  caused  an  atmosphere  of  depression  to  settle  on 
the  House  when  dealers  reassembled  on  Tuesday,  and 
the  nasty  rubber  market  upset  soon  made  itself  felt  in 
other  departments.  There  were  one  or  two  bright  spots 
in  the  gold  and  finance  group,  notably  goldfields,  which 
were  favourably  afifected  by  the  rapid  rise  m  Shamva 
Mines.  Gold  Mines  Investment  and  Gold  Trust  also 
benefited,  and  there  was  some  support  for  Rand  Mines, 
Crown  Mines,  and  a  few  deep  levels,  but  Modders  were 
dull  throughout,  and  are  probably  feeling  the  efTects  of 
the  new  share  issue.  It  is  believed  that  the  labour 
returns  due  on  Tuesday  next  will  show  a  further  sub- 
stantial increase  in  the  supply  of  native  "  boys,"  but  a 
large  proportion  are  being  recruited  at  the  Cape,  and 
these  natives  evidently  require  much  patient  treatment 
to  get  them  into  shape. 

Rhodesians  and  Diamonds. 
The  big  rise  in  Shamva  Mines,  the  Goldfields  Aber- 
corn  subsidiary,  was  the  principal  event  in  the  Rhodesian 
section.  In  the  middle  of  last  week  these  shares  were 
quoted  below  4,  but  they  have  gone  ahead  by  leaps  and 
bounds,  and  reached  5^^  before  showing  any  sign  of 
reaction.  It  looked  as  though  Bears  had  been  caught 
short,  but  it  was  said  that  good  news  had  been  received 
regarding  developments  on  the  property,  and  also  that  a 
big  deal  had  been  fixed  up  with  Paris  operators.  Holders 
of  shares  are  declared  to  be  sitting  tight.  Shamva 
Trusts  also  improved,  and  Globe  and  Phcenix  came 
into  request,  but  Surprise  shares  collapsed  to  the  accom- 
paniment of  reports  that  the  reef  had  been  lost 
again.  Tanganyikas  were  another  weak  spot,  and 
many  of  the  smaller  priced  things  had  a  very 
dull  appearance.  Rhodesian  Bankets  were  unaffected 
by  the  declaration  of  a  dividend  of  3s.  per  share. 
Diamond  shares  had  a  smart  tumble.  Paris  was  upset 
by  the  Yankee  debacle,  and  knocked  prices  down,  while 
London  was  holiday  making.  De  Beers  slumped  to 
I7-,V,  and  jagers  to  8^,  but  bears  came  to  the  rescue 
and  brought  about  a  good  recovery.  Premiers  were  an 
exception  to  the  weakness,  and  showed  fair  improve- 
ment. This  company's  return  for  the  six  months  ended 
April  30  shows  that  1,095,924  carats  were  recovered 
from  4,651,284  loads  washed,  which  makes  1,872,136 
carats  from  7,496,882  loads  for  the  full  year. 

West  Africans  and  Australasians. 

The  West  African  market  looked  a  little  more  lively,  and 
a  few  leadingcounters  were  better  supported  than  for  some 
time  past.  Prestea  Block  "  A "  shares  were  run  up, 
presumably  in  connection  with  the  statements  made  at 
the  recent  meeting  of  the  Fanti  Consols.  Prestea  Mines, 
Appantoos  and  Hiinans  also  showed  to  better  advantage, 
and  North  Tarkwas  braced  up  in  response  to  the  chair- 
man's speech  at  Tuesday's  meeting.  The  capital  is  to 
be  increased  to  ^100,000,  but  the  method  of  issuing  the 
new  shares  is  not  yet  known.  Ashanti  Goldfields, 
Ashanti  Territories  and  Gold  Coast  Amalgamated  all 
reached  higher  prices,  the  rise  in  the  first  named  being 
due  to  favourable  reports  as  to  the  position  of  the  pro- 
perty. Sekondi  shares  improved  on  a  report  that  an 
option  on  three  of  the  co-properties  on  the  Prestea  range 
had  been  secured  by  the  West  African  Mines.  Broken 
Hills  went  back,  partly  owing  to  a  fall  in  the  price  of 
lead,  and  practically  all  the  movements  amongst  West 
Australians  were  adverse.  W^aihis  had  a  sharp  set  back, 
but  recovered  a  good  part  of  the  loss. 

Copper,  Tin,  and  Miscellaneous. 

The  American  market  collapse  drove  copper  shares 
back  with  a  run,  and  for  a  time  the  market  looked  verj 
flat.  Rio  Tintos  were  marked  ex-dividend  30s.,  and 
tumbled  to  7i|,  but  rallied  from  the  worst  on  bear 
closing.     Amalgamated,  Anacondas,  Great  Cobars,  and 
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Capes  all  suffered  heavily,  and  the  other  things  showed 
■smaller  declines.  The  metal  was  flat.  Tin  shares  were 
.dull  and  lower.  In  the  Miscellaneous  sections  price 
movements  were  small.  Russians  moved  irregularly, 
.and  Indians  were  dull.  Camp  Birds  fell  back,  but 
.rallied  again.     Mexico  of  El  Oros  eased  a  trifle. 


MINING     NEWS. 

'*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  Jor  each  question  asked.  No  bucket  shop  circular  or 
aivertisnneiit  should  ev^r  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Ferrkira  Gold   Mining. — The  last  years   of  this  company's 

•  existence  will  be  followed  with  a  good  deal  of  interest  because 
-of  the  divergent  views  held  regarding  the  probable  return  to  the 

shareholders.  After  the  declaration  of  the  last  dividend  the 
■shares  were  run  up  to  over  £20,  but  it  was  more  than  difficult 
to  justify  that  figure,  and  many  express  doubts  whether  a  buyer 

•  at  the  present  price  would  see  his  money  back.  The  life  re- 
maining to  the  mine  is  put  at  a  minimum  of  three  years,  and 
after  it  has  been  worked  out  there  will  be  the  freehold  rights, 
machinery,  and  other  as.sets  to  deal  with.  In  the  meantime  it  is 
important  to  note  that  the  directors  warn  the  shareholders  to 
look  for  diminished  profits  for  the  rest  of  the  period,  though  a 

.probable  further  reduction  on  working  costs  and  increase  in  ton- 
nage milled  will  minimise  to  a  certain  extent  the  anticipated  de- 

. crease  in  grade.  During  1909  the  tonnage  milled  was  339,150, 
an  increase  of  48,380,  but  the  gold  produced  showed  a  decline  of 
j^33,6o2  at  ;^685,844  owing  to  the  sharp  drop  of  2.145  dwts.  on 

ithe  yield  i^er  ton.     On  the  other  hand,  working  costs  were  re- 

•  duced  3s.  i.4g4d.  to  15s.  3.855d.  Profit  was  ;^'423,207,  balance 
brought  in  amounted  to  £iST>^°^'  ^"d  sundry  revenue  came  to 
£26,21^,  making  ;^8o6,628.  Dividends  and  special  cash  distri- 
butions aggregated  600  per  cent,  or  .;£5 70,000,  and  ;6i93,045  was 
left  to  be  carried  forward.      At  the  end  of  1908  the  ore  reserves 

^•were  1,317,565  tons  of  a  value  of  9.3  dwts.,  and  this  quantity 
\was  reduced  during  the  year  to  937,619  tons,  worth  8.65  dwts. 
per  ton.  The  directors  hope  for  some  considerable  time  to 
maintain  a  profit  of  about  ;^25,ooo  per  month,  but  there  are 
several  factors  rendering  it  unwise  to  attempt  estimating  later 
profits  with  any  great  precision. 

Rose  Deep. — This  company  milled  with  200  stamps  up  to 
'December  last  when  operations  were  increased  to  a  basis  of 
.300  stamps  by  the  absorption  of  the  Glen  Deep  with  100  stamps. 
•Quantity  of  ore  crushed  in  the  twelve  months  was  472,800  tons, 
yielding  26s.  i.6o8d.  per  ton,  or  an  increase  of  o.i64d.,  against 
which  total  working  costs  were  ^^369, 387  or  15s.  7.455d.  per 
ton,  a  decline  of  9.299d.,  so  that  the  working  profit  was 
^248,522,  equal  to  los.  6.153d.  per  ton.  As  in  the  case  of  other 
companies,  operations  during  the  second  part  of  the  year  were 
interfered  with  by  the  shortage  of  native  labour.  This  had 
the  effect  of  curtailing  the  profits  not  only  from  the  decrease  in 
ionnage  milled,  but  also  from  a  falling  off  in  the  grade  of  ore 
caused  by  having  to  substitute  rock  drill  machines  in  place 
"-of  hand  labour.  Development  operations  have  also  been  re- 
duced from  the  same  cause,  but  at  the  end  of  the  year  the 
areserves  stood  at  3,496,265  tons,  valued  at  6.2  dwts.  per  ton.  This 
tonnage  .shows  the  big  increase  of  1,855,090  tons  due  to  the 
absorption  of  the  Glen  Deep,  whose  main  reef  leader  and 
bastard  reef  disclosed  a  much  larger  tonnage  of  payable  ore 
"than  had  been  estimated.  Moreover,  the  excess  developments 
of  the  Rose  Deep  amounted  to  208,875  tons.  The  reduction 
plant  is  capable  of  dealing  with  765,000  tons  per  annum. 

Geldenhuis  Deep. — Tihe  most  important  event  of  the  past  year 
was  the  absorption  of  the  Jumpers  Deep  and  Geldenhuis  Estate 
■Companies,  involving  an  increase  of  capital  from  ;£35o,ooo  to 
j^6oo,ooo,  and  the  issue  of  the  reserve  shares.  The  amalgama- 
ition  came  into  force  on  November  30.  Ore  crushed  amounted 
ito  393,280  tons,  yielding  gold  to  the  value  of  ;f495,i5S  or 
25s.  2.i67d.  per  ton,  a  decrease  compared  with  the  preceding 
year  of  3s,  7.572d.  i>ei  ton.  Total  working  co.sts  came  to 
/'4i3,489,  equal  to  21s.  o.332d.  per  ton,  a  reduction  of  is.  7.594d. 
Working  profit  was  ;^8i,666  or  4s.  i.837d.  per  ton,  in  addition 
to  which  a  profit  of  £-j,2(>b  was  derived  from  the  treatment  of 
accumulated  slimes.  "The  profit  figures  .show  a  very  .serious 
falling  off  compared  with  the  previous  twelve  months,  which 
the  directors  attribute  to  the  shortage  of  labour.  Dividends  for 
the  twelve  months  aggregated  35  per  cent,  against  45  per  cent. 
in  1908,  absorbing  ;rji  13,750.  The  shares  given  in  exchange  for 
the  Jumpers  Deep  property  did  not  participate.  The  work  of 
reorganising  the  properties  and  the  necessary  additions  to  the 
plant  to  increase  tihe  crushing  capacity  as  foreshadowed  in  the 
report  of  the  consulting  engineer  of  August  last  are  now  pro- 
ceeding. Numerous  difficulties,  however,  have  to  be  sur- 
mounted, and  shareholders  are  warned  that  it  will  be  some  time 
before  normal  conditions  prevail.  Ore  reserves  at  the  end  of 
the  year  amounted  to  2,233,044  tons,  valued  at  5.9  dwts.  per 
ton,  nn  increase  of  913,903,  largely  due  to  the  inclusion  of  the 
]umf>ers  Deep  reserves. 

Dirhan  Roodepoort  Deep. — During  the  year  1909  the 
•capacity  of  the  reduction  plant  was  increased  from  20,000  to 
.44,000  tons  per  month,  and  the  increased  scale  of  operations 
enabled  the  com,pany  to  raise  its  profits  by  £i(>■,'!$^^  despite  a 
serious  shortage  of  native  liibour.  The  year's  operations  were 
also  affected  by  the  abnormal  rains  of  January.  In  all  the 
circumstances  ^e  reduction  pf  io.646d.  in  ■working  costs  must 


be  considered  a  good  achievement,  but  on  the  other  hand  the 
yield  per  ton  declined  is.  5.025(1  Tons  crushed  were  228,040 
yielding  gold  to  the  value  of  ;^345,503  against  an  expenditure  of 
£^S^tS°l-  Including  ;£52,387  brought  forward  the  nett  credit 
■*•  2, '38.849,  of  which  ^46,053  was  allowed  for  capital  expendi- 
ture and  redemption  of  debentures.  Dividends  of  10  per  cent, 
and  5  per  cent,  absorbed  ;^66,ooo  and  £ii),yoj  is  carried  for- 
ward. Ore  reserves  are  estimated  at  1,036,117  tons,  valued  at  6.3 
dwts.  per  ton,  being  an  increase  on  the  year  of  113,215  tons. 

New  I'rimkose  Gold  .Mixi.Vf;. — This  company  did  not  suffer 
from  labour  shortage  during  the  past  year,  aiul  crushed  231,063 
tons  of  ore,  whdch  produced  83,149  ozs.  of  gold,  valiMd  at 
.£"353,605.  In  addition  51,913  tons  of  accumulated  slimec  were 
treated  for  a  profit  of  ;^  20, 167,  working  costs  showed  a  flli^iit 
decrea.se,  and  the  profit  from  all  sources  was  ;f  182,699.  !)•▼>* 
dends  and  bonus  aggre^ting  35  per  ceiM.  were  provided,  abaoib- 
ing  .£'178,750.  I'ayable  ore  reserves  no  w.stand  at  504,531  tons, 
an  increase  during  the  year  of  28,597  f^ns-  A  new  reef,  which 
at  present  shows  rather  low  average  grade,  was  located  some 
130  ft.  south  of  the  south  reef,  and  in  the  twelve  months  3,127 
tons  were  mined  and  treated.  The  work  so  far  done  does  not 
justify  any  definite  statements  as  to  the  future  possibilities  as 
affecting  the  lite  of  the  mine,  but  there  is  every  indication  that 
a  considerable  tonnage  of  payable  ore  will  be  available. 

Consolidated  I.anclaagte  Mixes. — This  company's  capital 
outlay  for  the  year  ended  December  31  last  was  on  a  larger 
scale,  the  items  including  .£57,048  for  permanent  works,  ^78,143 
for  machinery  and  plant,  and  ;£i  1,198  for  buildings.  'The  full 
mill  of  140  stamps  ran  steadily  throughout  the  year,  and  crushed 
293,440  tons  of  ore  for  a  recovery  of  94,334  ozs.  of  gold,  equal 
to  6.43  dwts.  per  ton.  Working  costs  were  re3nced  by  1.344s. 
]3er  ton.  Value  of  the  gold  was  ^£400,958,  and  ^^5.639  came  in 
from  other  sources,  making  a  total  of  £406,597.  Sum  brought 
forward  from  1908  was  ;f  122,255,  and  after  meeting  all  expendi- 
ture, including  profits  tax,  depreciation,  and  debenture  interest, 
the  sum  .remaining  is  ;£'226,32i,  the  whole  of  which  is  carried 
forward.  Ore  reserves  have  been  increased  from  504,540  tons 
to  520,747  tons.  The  company  has  invested  ^^42,109  in  the 
shares  of  the  Victoria  Falls  and  Transvaal  Power  Company. 

Witwatersrand  Gold  Mining. — This  company  had  to  su.-^ 
pend  milling  for  nearly  two  months  in  consequence  of  the  floods 
in  the  beginning  of  last  year,  and  the  quantity  of  ore  treated 
showed  a  falling  off  of  44,370  tons  at  363,620.  Value  of  the 
gold  won  was  £420,656,  and  the  working  costs  were  £2^)^,1^, 
leaving  a  nett  profit  of  ;^i 55,466,  which  sundry  revenue  in- 
creases to  ;£i75,038.  Working  costs  were  14s.  7.003d.,  as  com- 
pared with  i6s.  9.767d.  Two  dividends  of  ly'/i  per  cent,  have 
been  paid  to  the  shareholders,  absorbing  ;£  148,750.  The  com- 
pany received  .£27,000  from  the  May  Consolidated  in  connec- 
tion with  the  bursting  of  that  company's  dam,  and  ;£25,096  ha^ 
been  written  off,  being  balance  of  expenditure  incurred  and 
payments  made  for  damage  sustained.  Payable  ore  reserves 
show  an  increase  of  25,563  tons  to  1,136,539  tons. 

New  Unified  Main  Reef  Gold. — A  falling  off  in  tonnage 
milled  and  grade  of  ore  took  place  in  the  past  year,  the  quantity 
treated  being  119,622  tons  or  a  drop  of  4,604  tons.  Faults  were 
encountered  in  several  of  the  main  reef  leader  slopes,  which 
necessitated  mining  a  good  deal  of  additional  waste.  Native 
labour  was  short,  which  resulted  in  an  increase  of  costs. 
Revenue  from  all  sources  was  .£178,030,  exclusive  of  .£27,227 
brought  forward,  and  expenditure  and  profits  tax  came  to 
;£  140,393.  Two  dividends  aggregating  20  per  cent,  absorbed 
;£5o,ooo,  and  .£14,864  was  carried  out.  Recovery  per  ton  was 
down  3.621s.,  and  the  saving  in  costs  was  slightly  over  six- 
pence. The  new  slimes  plant  was  started  in  April,  and  is 
running  satisfactorily.  1"he  profit  from  the  treatment  of  current 
and  accumulated  slimes  amounted  to  ;£6,596.  Ore  reserves  have 
been  increased  by  17,653  tons  to  253,572  tons. 

New  Rietfontein  Est.vte  Gold  Mixes.— This  company's  re- 
]X)rt  covers  a  period  of  16  months  to  December  31  last,  in 
order  to  bring  the  accounts  into  line  with  the  other  Barnato 
companies.  From  302,136  tons  crushed  there  were  recovered 
79,243  ozs.,  equal  to  5.245  dwts.  per  ton,  a  decrease  of  0.5711 
dwt.  compared  with  the  previous  year.  The  company 
has  installed  three  tube  mills,  which  added  to  the 
crushing  capacity  from  May,  1909.  The  grade  of 
ore  milled,  which  in  September,  1908,  was  9.967  dwU.. 
was  fairly  well  maintained  up  to  January,  1909,  when  a  rapid 
downfall  commenced,  and  .since  June  the  grade  has  been 
much  lower  than  for  many  years,  being  only  6.5rf>  •lut>.  Against 
this  the  average  working  costs  show  a  decrease  ot  ■  -ut  the 

average  monthly    profit    fell   heavily.     The  d;  :    work 

shows  that  the  grade  of  ore  opened  up  and  milkU  I'.uriag  the 
period  under  review  is  of  a  most  disappointing  nature,  but 
recent  developments  give  hopes  of  better  results  in  the  future 
A  contract  has  been  entered  into  for  carrying  out  boring  opera- 
tions  to  the  south  of  the  big  dyke,  which  cuts  off  the  reef  in 
the  eastern  section  of  the  property.  Profit  from  all  sources 
and  the  balance  brought  forward  make  up  a  total  of  .;£i 57,107. 
To  that  the  directors  have  decided  to  add  the  share  premium 
account  of  /i04,i86,  making  ;£26t,2Q3.  Two  dividends  of  15 
per  cent,  and  10  pei  c*nt.  respectively  absorbed  /i5J,52i,  and 
after  meeting  dejjjeciation  and  other  charges  there  is  a  balance 
to  carry  forward  of  ;£63,5i6.  Ore  reserves  are  estimated  at 
295,876   milling  tons. 

May  Consolidated  Gold  Mining.— .\p«rt  from  the  heavy 
liabilities  that  arose  from  the  bursting  of  the  dam  this  com- 
pany enjoyed  a  satisfactory-  year's  working.  Tonnage  milled 
was  very  slightly  less  at  i-;^,^yo,  but  the  working  profit  showed 
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an  improvement  from  £123,9^810  ^la^.^S;.  ?«%  du« Jo  ^ 
small  increase  in  the  value  of  the  ore  milled  and  a  reduction 
tr  workhircos  s.  As  a  result  working  profits  were  fully  is 
Der?on  better  The  two  20  per  cent,  dividends  declared 
absorbed  /i  5,500.  Development  work  opened  up  ^^o.^75  ons 
a^a°nst  48 to7  in  1908,  chiefly  owing  to  the  fact  that  the  develop- 
Sof  the  mine  ifnearly  completed.  l<-«^ve,^,f  „f f-^^^^^' 
stood  at  4.00,4:6  tons  of  .-  X^faimf/y  ^hTwitrtisrlnd 


i>er  ton.     The  amount  orig........  — —  -..  /-a,  f,,-^ 

Gold  Mining  in  connection  with  the  flood  damage  was  /Sa  65a 
and  as  alreldy  announced,  the  matter  was  compromised  bj  a 
navment  of    /" 2 7,000.  , 

Gi.NSBERG  GoLd  MiMNG.-This  Barnato  company  was  not  so 
fortunate  as  the  New  Primrose  in  the  matter  of  native  labour 
during  the  past  year,  and  reports  some  shortage  This  tact 
together  with  the  floods  in  the  early  part,  interfered  w  h 
development  to  some  extent,  and  the  ore  reserves  are  slightl\ 
less  at  440,200  tons.  Tons  crushed  came  to  152,261  tons,  or  an 
increase  of  about  8,000,  and  the  working  revenue  was  ^ 205,601. 
Working  costs  were  ;f  146,270,  and  it  is  good  to  note  that  these 
show  a  reduction  of  1.356s.  per  ton,  but  owing  to  a  decline 
in  the  grade  of  or©  treated  profits  were  down  o.88s.  per  ton 
Two  dividends  of  12 K  per  cent,  each  absorbed  ^52,500.  and 
the  balance  forward  is  slightry  increased  to  £27,767. 

City  Deep.— Development  work  progressed  at  a  very  rapid 
rate  during  the  year  ended  December  31  last,  and  the  values  of 
the  main  reef  leader  are  described  as  continuously  and  reniark- 
ably  good.  Total  payable  ore  reserves  are  estimated  at 
1,725,849  tons  of  an  average  value  of  8.4  dwts.  taken  over  an 
assumed  stoping  width  of  60  inches.  The  most  interesting 
point  about  the  development  ai\  the  main  reef  leader  is  that  it 
has  proved  payable  almost  throughout  the  whole  area  so  far 
opened  up.  Comparatively  little  work  has  been  done  on  the 
South  reef,  which  has  so  far  shown  low  values,  but  it  is  hoped 
that  this  reef  will  yet  contribute  a  fair  proportion  of  payable 
ore  to  the  mill.  The  company  intends  to  start  crushing  towards 
the  end  of  the  year  with  a  plant  now  in  course  of  erection  that 
will  be  capable  of  milling  65,000  tons  a  month.  That  basis  will 
be  increased  at  tne  earliest  possible  date.  The  property  is 
capable  of  being  worked  on  very  large  lines,  and  the  directors 
are  pushing  development  at  a  rapid  rate.  As  soon  as  large  ore 
reserves  have  been  opened  up  it  will  be  easy  to  extend  the  re- 
duction plant  as  may  be  desirable  from  time  to  time,  and  to 
work  the  mine  to  the  greatest  advantage.  At  the  close  of  the 
j'ear  the  company  had  a  clear  cash  balance  of  ;^5i7,566. 

Apex  Mines. — Along  with  a  good  many  others,  this  company 
arranged  an  increase  of  capital  during  the  past  year,  and  will 
receive  a  further  important  sum  should  the  options  granted  in 
connection  with  the  issue  be  exercised.  Since  striking  the  main 
reef  series  in  the  seven-compartment  shaft  development  work 
has  been  in  progress,  but  the  amount  accomplisned  to  date  is 
so  small  and  embraces  such  a  fractional  area  that  it  would  be 
unwise  to  base  any  forecast  upon  it.  The  results  from  more 
recent  adjoining  developments  indicate  that  encouraging  average 
results  should  be  obtained  from  the  company's  ground. 
Arrangements  are  being  made  with  the  Benoni  Consolidated 
Gold  Mines  for  the  eventual  erection  of  a  joint  reduction  plant, 
and  it  is  believed  that  this  will  result  in  considerable  saving  in 
costs.  The  company  is  also  participating  in  a  scheme  for  the 
supply  of  its  power  requirements  from  an  electrical  generating 
station  to  be  erected  jointly  mth  four  other  companies.  As  to  the 
coal  area  the  output  of  marketable  coal  was  258,012  tons,  and 
development  has  been  pu.shed  ahead  and  continues  to  give 
satisfactory  results.  Including  the  sum  brought  forward  the  nett 
balance  is  ^'50,888,  from  which  two  dividends  amounting  to  I2,H 

per  cent,  have  he?"  provid?d  and  £1^,137  is  carried  forward. 
'Cinderella  Deep.^As  Kcfently  atihouticed,  k  comprehensive 

Schema  for  the  enlargement  of  the  company's  operations  has 
been  fbtmulated,  and  in  due  course  it  will  'become  one  of  the 
largest  ^flropositions  on  the  Eastern  Rand.  The  erection  of  the 
50  additional  stamps,  eadra  tube  mills,  and  supplementarv 
cyanide  plant  was  completed  in  October  last,  increasing  the 
Brushing  plant  to  a  mill  of  100  heavy  stamps,  with  a  treatment 
Capacity  of  25,000  tons  monthly.  Up  to  the  present  it  has 
not  'been  practicable  to  run  the  full  complement  of  stamps. 
Numiber  of  tons  crushed  in  the  past  year  was  157,748,  yielding 
gold  to  the  value  of  ^229,831,  equal  to  29s.  2.ii2d.  per  ton, 
against  which  working  costs  came  to  ;^i7o.563  or  21s.  7.827d. 
per  ton,  leaving  a  profit  of  ;f  59,268.  Balance  of  revenue  carried 
forward  is  ;^S7,647.  Development  work  was  considerably  ham- 
pered by  the  shortage  of  native  labour.  Payable  ore  reser\-es 
amount  to  267,300  tons,  of  an  average  value  of  7.30  dwts.,  in 
addition  to  which  there  are  72,200  tons  that  have  been  taken 
to  suspense  pending  further  facilities  for  determining  their 
value  and  91,000  tons  which  for  the  present  have  been  classi- 
fied as  unpayable. 

Prinxess  P:state  and  GoLn  Mining.— Tonnage  milled  in  the 
year  to  December  31  last  was  113,679,  yielding  30,044  ozs.  of 
gold,  equal  to  34s.  3.3i5d.  per  ton,  against  working  costs  of 
24s.  9.292d.,  leaving  a  profit  of  9s.  6.023d.  Yield  per  ton  showed 
a  decrease  of  1.102  dwts.,  against  which  the  working  costs  were 
reduced  is.  2.o44d.  Profit  from  all  sources  was  ;6'65,646,  out  of 
which  two  dividends  amounting  to  20  per  cent,  have  been  pro- 
vided, requiring  ;f53,ooo.  Depreciation,  profits  tax,  &c.,  took 
A'0,684,  and  ;f  1,962  is  carried  forward,  against  ;f6,858  brought 
in.  The  prospecting  for  payable  values  on  the  main  reef  has 
shown  satisfactory  results.  Payable  ore  reserves  amount  to 
231,491  tons,  worth  8.63  dwts.  per  ton. 

AtntoRA  'West  United  Gold  Mining.— This  company's 
finances  were    reorganised    during  the    past    year,    and   further 


funds  were  provided.  .Mining  operations  have  been  consider- 
ably handicapped  by  the  heavy  influx  of  water  in  the  lower 
levels,  and  the  troubles  encountered  are  reflected  on  working 
profits.  Matters  are  now  improving.  Tons  crushed  in  the 
twelve  months  amounted  to  125,272,  yielding  gold  to  the  value 
of  ;^i39,259.  The  profit  for  the  nine  months  since  the  recon- 
struction was  ;^8,672.  Payable  ore  in  sight  is  estimated  at 
259,000  tons,  of  an  average  value  of  5.7  dwts.  over  a  stoping 
width  of  36  inches. 

French  'Kand  Gold  Mining. — This  company  encountered  its 
full  share  of  troubles  during  the  year  ended  December  31  last, 
and  operations  resulted  in  monthly  losses.  In  November  last 
the  mine  was  closed  down,  and  any  assets  which  would  be 
subject  to  loss  and  deterioration  during  such  time  as  operations 
are  suspended  will  be  disposed  of.  Arrangements  have  been 
made  to  meet  the  immediate  financial  requirements  of  the  com- 
pany.     The.  profit  and  loss  account  shows  a  debit  balance  of 

^9.353- 

Modderfontein  Deep  Levels.- Early  in  the  year  this  com- 
pany published  the  details  of  a  scheme  for  increasing  the 
capital  in  order  to  commence  an  active  developjnent  pro-- 
gramme.  No  work  was  done  during  the  twelve  months  ended 
December  31  last,  but  there  will  be  a  different  story  to  tell  af 
the  end  of  the  current  period.  Nett  expenditure  during  the 
year  under  review  was  ^£2,790,  increasing  the  debit  balance  to 
;^29,886. 

Tudor  Gold  Mining. — The  directors  of  this  company  have 
been  awaiting  the  outcome  of  development  work  at  the  Krenchr 
Rand  mime,  which  lies  immediately  to  the  north  of  the  pro- 
perty, and  were  therefore  greatly  disappointed  when  it  was 
decided  to  close  down  in  November  last.  Nothing  was  done 
on  the  Tudor  mine  during  the  past  year,  and  in  the  circum- 
stances the  shareholders  will  hardly  look  for  an  early  com- 
mencement of  operations.  Expenses  for  the  year  were  £3,15^ 
against  a  revenue  of  ;^95i,  so  that  the  debit  balance  has  in- 
creased   to    ;^I4,I29. 

Simmer  East  Deep. — No  work  of  any  sort  seems  to  have 
been  done  on  this  company's  property  during  the  year  ended 
December  31,  and  there  appears  to  be  no  immediate  prospect 
of  a  start.  Total  expenditure  for  the  year  was  ;f  1,631,  making 
the  total  to  date  ^12,743.  Cash  balance  is  ;C36.oS2,  and  the 
property  account  stands  at  ;f40i,25o. 

Sacke  Estates  and  Mining. — Including  /i  2,376  profit  on> 
.sale  of  shares,  the  revenue  for  the  year  ended  December  31 
was  ;,^i7,3i6  and  the  nett  profit  ;f  15,995-  This  goes  in  reduc- 
tion of  the  debit  balance  brought  forward,  bringing  it  down  to 
^54,579.  The  company  is  practically  free  of  debt  and  has 
;^8i,972  in  cash. 

Rand  Collieries. — Development  work  was  considerably  re- 
tarded by  the  influx  of  water  during  the  past  year,  which 
necessitated  the  frequent  use  of  the  hoisting  apparatus  in  the 
shaft  for  baling  water  out  of  the  mine.  Powerful  electric 
pumps  are  now  being  installed,  and  will  obviate  any  difficulty 
of  this  nature  in  future.  No.  2  vertical  shaft  was  sunk  and 
timbered  a  further  distance  of  955  ft.  to  a  total  depth  of 
2,788  ft.  The  reef  was  cut  at  a  depth  of  2,900  ft.  on  February 
26,  but  was  found  to  be  disturbed.  Up  to  the  present  only  a 
very  small  portion  of  the  ground  has  been  opened  up,  and  the 
reef  values  appear  to  fluctuate  between  highly  payable  stretches 
and  patches  of  poor  ground,  but  improvement  has  taken  place- 
during  the  past  few  months,  and  it  is  expected  that  more 
settled  ground  will  be  met  with.  Surplus  of  liquid  assets  at 
the  end  of  the  year  was  ;f  171,507.  Outlay  during  the  year  on. 
mine  equipment  and  development  was   ^^81,596. 

I'enhalOnGa  RECONSTRrCTioN.- -As  far  back  as  .NIarch  last  jf 


■was  reported  that  this  company  would  have  to  undergo  recon- 
struction, and  details  of  the  scheme  are  now  before  the  share- 
holders. The  latter  are  called  upon  to  sacrifice  i6s.  per  share, 
so  that  in  the  new  company,  which  will  have  a  capital  ot 
/2  50,000  in  £1  shares,  they  will  receive  one  new  share  for  every 
five  at  pre.sent  held.  The  company  is  also  the  unfortunate- 
possessor  of  a  debenture  debt,  and  it  has  been  necessary  to 
come  to  an  arrangement  with  the  holders.  Terms  have  been 
provisionally  agreed  upon.  Debenture  certificate  holders  will 
receive  two  fully-paid  ^^i  shares  for  each  ^3  of  debenture,  but 
this  is  conditional  on  at  least  21,000  £1  shares  being  subscribea 
and  paid  for  before  the  14th  inst.  Shares  to  the  number  ot 
27,500  will  be  offered  for  subscription,  and  shareholders  are- 
urged  to  take  up  one  further  share  for  each  two  to  be  allotted 
under  the  proposed  scheme,  but  in  view  of  the  disappointing 
past  they  may  well  hesitate  to  again  put  their  hands  in  their 
pockets,  notwithstanding  that  if  the  proposal  does  not  go  through, 
the  debenture  holders  may  step  in  and  sweep  up  everything 
available. 

Great  Boulder  Perseverance. — The  annual  report  for  the- 
vear  1909  naturally  has  a  good  deal  to  say  about  the  disastrous^ 
fire  which  broke  out  in  November  last,  and  it  is  a  little  dis- 
appointing that  the  cause  of  the  outbreak  was  not  discovered. 
The  company  secured  ^^22,340  from  the  insurance  companies,, 
but  ;f40,ooo  must  be  expended  in  installinsj  new  plant,  which, 
however,  will  be  more  up-to-date  and  efficient  than  the  old 
one.  A  good  deal  of  additional  expenditure  was  naturally  in- 
curred in  development  and  other  operations,  while  m.illing 
has  been  suspended.  It  is  hoped  to  resume  crushing  in  July. 
Notwithstanding  the  curtailment  of  operations  192,178  tons 
were  treated  up  to  November  10,  yielding  70,680  02:5.  of  fine 
gold  and  7,829  ozs.  of  silver,  which  realised  ^300,565.  Balance 
of  profit  was  ^56,837,  and  the  directors  have  decided  to  write 
off  the  debt  of  ^46,938  owing  by  Mr.  Frank  Gardner  with  a  view 
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to  obtaining  a  reduction  in  the  assessment  of  income-tax.  In 
order  to  make  this  good  the  directors  transfer  the  reserve  fund 
of  ^^50,000  to  profit  and  loss,  making  with  the  amount  brought 
forward  a  disposable  sum  of  ^^76,179.  A  dividend  of  6d.  per 
share  paid  in  May  last  absorbed  _,f 34,906,  and  ;^'4i,i93  remains 
to  be  carried  into  the  current  year.  Costs  per  ton  showed  a 
trifling  reduc^on  to  19s.  3.564d.  Development  operations  have 
met  with  favourable  results,  and  at  the  end  of  the  year  the  ore 
estimate  was  380,772  tons,  averaging  6.^48  dwts.,  and  249,080 
tons  of  probable  ore  averaging  4.943  dwts.  Large  tonnages 
which  may  be  expected  to  yield  milling  ore  have  not  been  in- 
cluded in  the  re.serves  owing  to  insufficient  development  or 
evidence  of   value. 


Answers  to  Correspondents. 

*»*  A  Key  to  these  Answers  uflft  be  posted  early 
each  w/eek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

F.  P.  — (i)  Should  be  good,  but  it  is  new,  and  we  fear  (he  people 
in  control.  (2)  Much  the  same  remark  applies  here,  and  the  stock 
is  too  dear  for  investment  with  a  view  to  a  rise.  (3)  Life  from  16 
to  17  years  at  most,  shares  therefore  full  priced.  (4)  Here  also 
life  comparatively  short.  Dividends  may  go  up,  but  price  high 
enough.  These  answers  leave  17s.  to  your  credit.  Shall  we  send 
letter  about  other  shares  ?  (Second  letter.)  An  excellent  industrial 
share,  but  we  do  not  see  much  chance  of  a  rise  in  its  price. 

Didsbury. — (i  and  2)  The  report  for  1909  should  reach  this 
country  from  South  Africa  at  any  moment,  and  pending  its  arrival 
any  attempt  10  gauge  the  value  of  the  assets  would  be  useless.  The 
company  is  believed  to  possess  interests  in  several  promising  ven- 
tures, and  as  the  capital  is  moderate  the  shares  seem  a  fair  specu- 
lative lock-up  at  present  price.  (3)  We  have  little  belief  in  the 
future  of  this  concern,  but  the  shares  would  doubtless  participate 
in  any  strong  market  movement.  (4)  Fairly  promising  as  things 
go,  but  buy  moderately. 

Segrub. — It  all  depends  upon  the  point  of  view.  If  you  are  pre- 
pared to  run  considerable  risks,  Nos.  3,  4,  and  5  might  give  you  a 
fair  chance,  but  No.  1  is  the  least  speculative.  In  the  circum- 
stances we  place  the  shares  thus  :  5,  i,  2,  4,  3.  That  may  meet 
your  needs. 

A.  T.  L. — (i)  Prospects  are  fairly  encouraging,  but  a  good  deal 
of  patience  is  likely  to  be  required  of  holders  of  shares  in  this  part 
of  the  world.  (2)  This  property  is  well  situated,  and  at  present 
price  the  shares  offer  a  fair  speculative  chance.  (3)  A  good 
property  without  doubt,  but  the  shares  are  fully  priced. 

Cheshire.— See  this  week's  "  Stock  Market  "  article.  Notwith- 
standing what  is  there  said,  the  exchange  looks  promising,  as  there 
is  a  good  deal  in  what  you  say  about  the  Yankees. 

H.  B.  (Westmeath).— Do  not  sell  in  the  present  attitude  of  the 
market.     The  company  has  large  possibilities. 

L.  W.  J.— (i)  Metropolitan  or  North-Eastern.  (2)  No,  have 
nothing  to  do  with  them.    This  leaves  8s  to  your  credit. 

P.  D.  E.  — (i)Yes,  you  might  sell.  Have  sent  list.  (2)  They 
stand  low  down  as  a  mortgage,  but  we  think  the  interest  fairly 
safe.  The  fall  hardly  seems  great  enough  to  justify  averaging. 
(3)  They  should  be  good,  for  the  business  is,  only  there  has  been 
far  too  much  Oxford  and  Cambridge  talent  about  its  management. 

J.  D.  S. — (i)  Purely  a  speculation  at  present  and  for  years  to 
come  ;  see  no  chance  of  a  rise,  and  there  is  no  market.  (2)  These 
offer  more  chance,  but  not  at  present  much  more,  (3)  The  thing 
is  so  new  that  we  think  you  had  better  wail  a  bit.  There  is /8  per 
share  liability.  (4)  A  further  recovery  probable.  We  prefer  the 
191 1  shares.  (5)  Quite  good,  and  worth  holding.  (6)  The  im- 
provement may  be  slow,  but  seems  sure,  therefore  we  should  hold 
on,  and  parhaps  buy  a  few  more  on  a  fall.  (Second  letter.)  We 
think  the  market  near  the  top,  but  wait  for  the  conversion  of  the  5 
per  cents. 

"Staffs." — We  cannot  advise  you  to  sell.  The  company  will 
pull  round  all  right,  we  believe,  but  wants  more  capital. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Mav  9. 

British    Westinghouse    Electric   and    Manufacturing. — Hamilton 

House,  noon. 
John  Lysaght. — Bristol,  12.15  p.m. 
New   S.    Wales   Mortgage,    Land   and  Agency. — Cannon     Street 

Hotel,  noon. 
Rangoon  Electric  Trams  and  Supply.— Liverpool,  3  p.m. 

Tdesday,  May  10. 
British  New  Guinea  Development. — Winchester  House,  2.30  p.m. 
Eastern   Extension,   Australasia  and   China    Telegraph.— Electra 

House,  1.30  p.m. 
English  Crown  Spelter. — 9,  Queen  Street  Place.  E.C.,  3  p.m. 
Colconda  Malay  Rubber. — Chamber  of  Commerce,  noon. 
Great    Boulder    Perseverance     Gold     Mines. — Salisbury    House, 

12.30  p.m. 
Liverpool  and  London  and  Globe  Insurance. — Liverpool,  11.30a.m. 
Submarine  Cable  Trust. — Electra  House,  2  p.m. 
Texas  Land  and  Mortgage. — 2,  Suffolk  Lane,  E.C.,  a. 30  p.m. 
Van  Diemen's  Land.—  Blotnfield  House,  E.C.,  noon. 
Welsbach  Incande-cent  Gas  Light.— Winchester  House,  noon. 
West  Coast  of  America  Telegraph. — Electra  House,  11.30  a.m. 


Wednbsdav,  Mav  11, 

British  Broken  Hill  Proprietary. — Salisbury  Hoase,  ia.13  p.m. 

Eastern  Telegraph. — l-Ilectra  House,  i  p  m 

Elmore's  German  and  Austro-Himgarian  Metal.—  Fitubnry  Hotue. 

noon. 
English  and  Australian  Copper. — Salisbary  Honse,  2.30  p.m. 
Johnson  and  Phillips. — Winchester  House,  noon. 
Para     l-:lectric   Railways  and    Lighting. — Cannon    Street    Hotel, 

12  30  p.m. 
Rubber  Estates  of  Johore. — 2,  Oxford  Court,  E.C.,  11  a.m. 
Sangei  Kapar  Rubber. — Edinburgh,  1  p.m. 
Van  den  Berghs. — Salisbury  House,  2.30  p.m. 
Western  Telegraph. — Electra  House,  2  pm. 
Zinc  Corporation. — Salisbury  House,  noon. 

Thursday,  May  12. 

Electric  Supply. — Salisbury  House,  11  a.m. 
Essex  and  Suffolk  Equitable  Insurance.— Colchester,  noon. 
James  Nelson  and  Sons. — Winchester  House,  noon. 
Jong-Landor  Rubber  Estates. — Winchester  Home,  2.30  p.m. 
Lunuva     (Ceylon)     Tea     and     Rubber. — 11,    Idol    Lane,    E.G., 

12.30  p.m. 
Mabira  Forest  (Uganda)  Rubber.— Winchester  House,  noon. 
Trust  and  Agency  of  Australasia. — Cannon  Street  Hotel,  noon. 
Trust  and  Loan   of  Canada. — 7,  Great   Winchester  Street,  E.C  , 

2  p.m. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following    are   t'ne   receipts   into   and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  April  30,  1910: — 

Revenue  and  Other  Receipts. 


Balances  In     Excheqaer 
April  I : 

Bank  of  Kneland   

Bank  of  Ireland 


Rbvrnuk. 


CuKlotns  

Excise    

Estate,  &c.,  Dntles 

Stamps 

Land  Tax  and  Hotise  Duty, , . 
Property  and  Income  Tax  ... 

Post  Office   

Crown  Lands 

Receipts    from     Snez     Canal 
Shares  and  Sundry  Loans. 
Miscellaneous 


Total  RecefpM    Total  Reccipu 

into  the        I       Into  iba 
Rschrquer  from  Excheqnet  from 


April  I,  1910,  to 
April  30. 1910. 


3.071,120 
;«o,t2g 


>,83<.148 


Revenue    

Total,  Including  balance. 


Other  RFcctprs. 
Repayment  for  Advances  of  Bullion,  &c.  . 
By    Issue  of   Kxcheqiier    Bonds   under 

War  I^oan  (Redemption)  Act,  1910    

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and   Means  (in 

eluding  Treasury  Bills  £9,500,000  In  1910-11) 


the 


3,)Ol,0OO 
3,406,000 
1,506,000 
1.118,^00 

50.COO 
1 .649,000 
1,590,000 

50,000 


April  1.1909,  to 
May  I,  igeg. 


5.080,368 
<.*70.0S9 


6.350,4  »7 


Total  . 


^Ij85.586_ 
I4r>l6.834 


140.000 

20.895.00a 
2,000,000 


10,500  AM 


3.320.000 

5.408,00a 

1,912,000 

661,000 

230.000 

2,597.000 

1 ,490.000 

50.000 


»54.59« 


'3.9«3-»8 


20,174,02] 


50.000 


47.751,83* 


20.824,013 


ExrKHorruac  and  Otmb*  Issues. 


Toul  lasuos    ,    Total  I* 

out  of  the  Iti-  I  oat  of  iba  Ba- 

chequer  to      |     cboqoor  to 
meet  payments '  meet  Mymaala 

from  I  from 

April  1,  1910,  to  I  April  i,  1909,  to 
April  30,  1910.  i     May  1.  1909. 


EXPKNDITURK. 

National  Debt  Services 

Other      Consolidated      Fund 

Service  J    

Payinenis  to  Local  Taxation 

Acconnis,  &c 

Supply  Services 


Expenditure 


OrHF.R   Issues. 

For  Advances  for  Bullion 

I-"or  Adv.incos  for  Interest  en  Excheouer  Bonds 
under  the  Capital  Expenditure  (.Money)  Act 

1904 •. 

For  War  Slock  and  War  Bonds  luued 

the  War  Loan  Act,  1900  

Under  Telegraph  Acts,  1892  to  1907 

Debclency  Advances  rep*ld 

Ways  and  Means  Advances  repaid 


Balances  in  Eicheqoei  :— 
bank  oi  Unxland    ... 
Bank  of  Ireland 


1910. 
April  30. 

3.8«.3«4 
♦3«.*73 


Uaj  I. 

S.03S.*«« 
1,130,812 


Total 


c 

4,787,010 
i«o,>77 

116,44] 

10.774.000 


•5.997.736 
420,000 

SS,66s 

11,000,000 

1,000,000 
4,000,000 


c 

4.6t7.e4i 

>U.4S« 

60M37 
10,498307 


4],45).»9 


4.S9MJ7 


Vhn*»<fi 


tS,96<.S69 


i<,<S7J«» 


4.t6t,4]4 


Mbmo.— Trauatj  Bills  outsiandinK  oa  April  30, 1910:— 


Bills  issiMd  by  Public  Tondec 
Bills  otherwts*  Itnnd 


£36,700,000 


Tmmirj,  Uaj  3, 1910. 


Total 


£4i,ooQ,oa* 


664 
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Clerical,  Medical  &  General 

Life  Assurance  society. 
5PECIAL  ADVANTAGE. 

PERSONS  WHO  EFFECT  PROFIT  POLICIES 
NOW  OR  BEFORE  JUNE  30th,  1910, 

will  be  entitled  at  the  ensuing  division  to 

TWO  FULL  YEARS'  SHARE  OF  PROFITS. 


Address  :  A.   D.  BESANT,  Actuary  &  Secretary, 
,         15,  ST.  JAMES'S  SQUARE,  LONDON,  S.W.      ^ 

ROYAL    EXCHANGE    ASSURANCE. 

INCORPORATKl)     A.D.     17-O. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ACCIDENTS,  MOTOR  CAR,  PLATE  GUSS,  EMPLOYERS'  LIABILITY 

The  Corporation  is  prepared  to  act  as 
EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 
Apply  for  full  Prospectus  to  tlie  Secret.iry, 

Head    Office:     RoyAL    EXCHANGE,    LONDON,     E.G. 

West   End    Office:    44,  PALL    MALL.    S.W.         


CDe  RPNTRAI     Insurance  Company,  Ud. 

ULIl  I  link        chairmoni  Walter  Chamberlain,  Esq. 

Guaranteed  by  tiie  Liverpool  &  London  &  Globe  Insurance  Company. 
ASSETS     EXCEED    £11,000.000. 

FIRE.     ACCIDENT.     BURGLARY.     WORKMEN'S  COMPENSATION. 
LOSS  OF   PROFITS. 

Head  Office:  1,  Cornhlll,  London,  E.G. 

Applications  for  Agencies inviteJ.        HUGH  I^-E.'WIS,  Manager  &  Secretary. 


ICbe  Jnvestots'  IRevievp, 

The  Week's  Money  Market. 


Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  Thursday,  March  17,  19 10.) 


Norfolk  House,  Friday  Evening. 

Revenue  collections  do  not  seem  to  have  begun  in 
earnest  as  yet,    and,   on  the   other   hand,    the  money 
market  has  had  the  benefit  of  the  large  amounts  bor- 
rowed from  the  Bank  in  the  end  of  April  and  of  the 
credit   released   by   the    May   dividend  payments.      In 
addition  its  resources     have    been    considerably  aug- 
mented by  the  unprecedentcdly  heavy  arrivals  of  gold 
from  New  York,  and  with  the  demand  for  accommoda- 
tion  in   no   way    abnormal   loan  rates  have   naturallv 
given  way.     Day-to-day  money  instead  of  costing  up 
to  4  per  cent,  or  more,  as  was  the  case  last  week,  was 
readily  obtainable  at  3  per  cent.,   and  balances  were 
occasionally  offered  at  as  low  as  2  per  cent.     Repay- 
ments to  the  Bank,  however,  went  on  steadily,  and  by 
Thursday,  when  most  of  the  loans  had  been  paid  off, 
the  margin  proved  to  be  rather  narrow  for  comfort, 
with  the  result  that  the  charge  for  overnight  advances 
rose  in  places  to  3^  per  cent.     To-day  credit  seemed  to 
be  superabundant,  and  lenders  found  it  difficult  to  place 
the  balances  at  2J  per  cent,  towards  the  close.     Seven- 
day  fixtures  have  dropped  from  3J  per  cent,  in  the  be- 
ginning of  the  week  to  3  per  cent. ,  and  the  market  was 
confidently  expressing    the   opinion   that  ease  is   now 
assured  for  some  time  to  come.     Much,  however,  de- 
pends on  the  measures  adopted  by  the  Treasury  in  con- 
nection with  the  income-tax  collections,  which  are  now 
being  actively  pushed  forward.     Wi^h  regard  to  these 
it  is  generally  assumed  that  the  Government  will  re- 
lease  the  money  as    soon   as  it  is  received,    and,    as 
we  have  already  noted,   the  suggestion  is  made  that 
steps  will  be  taken  to  buy  up  Treasury  bills  without 
waiting  for  them  to  mature.     It  is  by  no  means  cer- 
tain, however,   that  the  funds  available  will  allow  of 
the  adoption  of  any  such  course,  and  on  the  whole  it 
seems  more  probable  that  the  market  will  feel  a  pinch 
before  its  hopes  are  realised. 

With  over  ^^4,000,000  nett  received   in   gold   from 


abroad,  it  was  nod  to  be  expected  that  discount  rates- 
could  be  maintained,   and  early   in   the  week  brokers 
began  to  predict  that  the  Bank  would  have  to  reduce 
its  rate  on  Thursday.     Acting  on  this  beJief,  they  set 
to  work  to  knock  bill  rates  down,  and  the  fall  was  so 
rapid  that   at  one  time  business   was  done   in   mixed 
parcels  of  three,  four,  and  six  months'  maturities  at  3 
l>er  cent.      For  ninety-day  paper  alone    the    quotatiou 
touched  3 J  per  cent.,  but  the  decline  was  checked  ou 
Thursday,   when  it  was  found  that  not  only  was  the 
Bank  rate  unchanged,   but  that  the    addition    to  the 
bullion  stocks  was  smaller  than  had  been  expected.     In* 
some  quarters   it  was   asserted  that   the  reduction   in 
the  Bank  rate  is  only  postponed,  and  that  the  change 
will     be    made     next     week     without     fail,     but     the 
market     did      not     feel      quite     so      sure     about      il 
this     afternoon,     and     quotations     have     moved     up- 
wards     almost      as     rapidly      as     they_    fell,      with: 
buyers  far  from  anxious  to  take  bills,  and  it  is,  perhaps,, 
just  as  well.     The  additions  to  the  stocks  of  gold  have- 
no  doubt  been  exceptionally  large,  and  have  brought 
the  reserve  weJl  over  the  totals  at  the  corresponding, 
dates  of  the  two  previous  years,  while,  so  far  as  can 
be  seen  at  present,  there  is  every  probaibility  that  the- 
Bank  will  be  able  to  secure  the  bulk  of  the'  weekly 
arrivals  of  neav  metal  from  the  mines.     On  the  other 
hand,  however,  the  prospects  are  that  the  autumn  drain 
will  not  only  commence  earlier,  but  will  be  on  a  much 
heavier   scale  than  usual,  and  it   may   prove   that  the 
provision  now  being  made  is  not  in  any  way  too  large. 
New  York,   in   fact,   is  credited  with  anxiety   to  take 
back  her  gold  as  rapidly  as  possible,  and  the  important 
Wocks    of    securities    recently    placed    on    this    side, 
particularly  in  Paris,  have  put  her  in  a  better  position 
to  do  so.     Holland,  too,  has  already  withdrawn  a  good 
part  of  the  small  amounts  sent  here  just  after  the  Bank 
rate  was   raised,   and   more  is   expected   to  go,   while 
rumours  have  not  been  wanting  that  further  shipments 
were  to  be  made  to  Brazil  at  once.     The  reports  were 
not  generally  accepted,  and  the  change  in  the  currency 
law  may  check  withdrawals  for  some  time  yet,  but  the 
exchange  is  still  moving  against  this  country,  and  there 
is  little  doubt  that  the  activity  in  rubber  has  enormously 
increased  Brazil's  power  to  take  gold.     More  will  pro- 
bably go  to  South  Africa  also,  and  Egypt  is  likely  to 
want  a  very  considerable  amount  later  if  the  cotton 
crop  turns  out  ait  all  good,  and  the  need  will  be  all  the 
greater  because  of  the  way  in  which  the  gold  has  been: 
drawn  away  to  meet  Indian  requirements.     The  India 
Council  continues  to   intercept   small   parcels   of  gold 
on  their  way  here,  but  there  is  always  the  possibility 
that  these  may  have    to    be    supplemented    by   "ear- 
marking." 

Of  the  ;£r4,ii5,ioo  in  gold  received  on  balance  from 
abroad  during  the  Bank  week  only  _;^2,743,ooo  was 
added  to  the  bullion  stocks,  making  a  total  of 
;^38,884,ooo,  instead  of  the  ;^40,ooo,ooo  so  confidently 
anticipated.  The  remainder  has  gone  into  the  country,, 
mainly,  perhaps,  in  connection  with  the  end  of  the 
month,  and  partly  for  Scotch  term  needs,  but  possibly 
also  to  meet  the  requirements  caused  by  the  steady 
revival  of  trade.  Notes  in  circulation  at  the  same  time 
have  risen  by  jQ-^qjyOoo,  so  that  the  total  reserve  is 
only  ;£^2,346,ooo  up  at  ;^28,7oi,ooo,  or  about' 
;£u  ,000,000  over  the  figure  at  the  corresponding  date 
last  year.  Public  deposits  have  risen  by  ;^i,88o,ooo,. 
partly  through  the  payment  for  the  additional 
;^i,500,ooo  Treasury  bill  on  April  28,  and  partly 
through  revenue  collections.  Most  of  the  market  end- 
of-the-month  borrowing  was  on  Thursday,  and  has 
been  paid  off  in  the  interval,  so  that  Other  Securities 
show  a  very  small  increase  of  ;^  159,000,  while  Other 
Deposits  were  only  ;^6o9,ooo  higher  at  ;^44, 137,000. 
Calls  on  new  issues  next  week,  including  ;^i, 500,000' 
nominal  on  the  Brazilian  loan  on  the  9th,  amount  in 
the  aggregate  to  ^6,244,000.  Of  this  ;^i,50o,ooo  is 
due  on  Canadian  Pacific  Railway  shares  and  ;^370,ooo 
on  the  City  of  Santos  sterling  loan,  both  on  the  9lh, 
while  on  the  nth  ;^5S5,ooo  is  payable  on  New  Zea- 
land Government  deibs.,  together  with  ^"860,000  ort 
Rock  Island,  Arkansas,  and  Louisiana  Railway  bonds. 
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On  the  1 2th  ;^i59,ooo  has  to  be  found  for  British 
Columbia  Electric  Railway  debenture  stock,  and  on  the 
13th  the  Buenos  Ayres  Western  Railway  extension 
shares  will  take  ^^500,000,  and  British  and  Foreig-n 
Trust  preference  shares  ;^'i  50,000, 
Silver. 
The  silver  market  has  been  very  much  quieter  this 
week,  as  the  bazaar  requirements  seem  to  be  satisfied 
for  the  present,  and  the  demand  from  other  quarters 
'has  also  come  to  an  end.  Offerings  of  the  metal  came 
chiefly  from  China,  which  has  done  a  fair  business 
both  here  and  in  India,  but  with  the  approach  of  the 
export  season  selling:  from  that  quarter  is  expected  to 
be  very  much  reduced,  if  it  does  not  cease  altogether. 
Prices  rose  ^d.  last  Saturday  to  24^.  per  oz.  for 
cash  and  25d.  per  oz.  for  delivery  two  months  forward, 
but  have  since  gone  back  to  24^d.  per  oz.  for  spot 
and  24|d.  per  oz.  for  future  metal.  Applications  for 
the  Rs.  80,00,000  India  Council  drafts  on  Wednesday 
amounted  to  Rs.  42,33,660  in  bills  and  Rs.  3,49,00,000 
m  telegraphic  transfers,  and  allotments  were  made  of 
Rs.  6,83,000  in  bills  and  Rs.  73,17,000  in  transfers, 
tenders  at  is.  4d.  and  is.  4  i-32d.  receiving  aibout  29 
per  cent.  A  special  sate  of  Rs.  1,00,000  in  tran.sfers 
has  since  been  made  at  is.  4^.  The  amount  to  be 
offered  next  week  is  reduced  to  Rs.  60,00,000.  From 
the  commencement  of  the  financial  year  to  the  3rd  inst. 
the  total  sales  were  Rs.  4,11,42,710,  realising 
£~y757>6o3,  compared  with  Rs.  3,82,44,332  for 
^^2,541,323  up  to  May  4  last  year. 


BANK    OF    ENfiLANU. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  4,  1910. 
ISSUE     DEPARTMENT. 


Notes  Issued 


£ 

56,351,970 


Government  Debt., 
other  .Snctirities     .. 
Gold  Coin  and  Bidlion 
Silver  Bullion         ., 


Proprietors' Capital 

Rest    ..        .... 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Com  in  Issioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£56,321,970 
BANKING    DEPARTMENT. 

£ 


14,553,000 
3.171,875 


10.324.542 

44,136,670 

19.927 


Governtnent  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434,900 

37,871.970 


£56,321,970 

£ 

13.819,432 

29.685,448 

27,689,420 

1,011,714 


£72,206,014 

J.  G.  NAIRNE.  Chief  Cashier. 


£72,206,014 
Dated  May  5,  1910. 

BANKINfi   DEPARTMKNT. 

In  the  following  table  will  he  found  the  movements  compared 
with  the  previous  week,  and  al.so  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
May  5. 


£ 
3.135.194 
Ji.934.569 

43i934.ll6 

24.752 

15.368.812 
30,517,909 
27.694,910 


£ 

39,217,190 
3^,462,100 

49i  P-c. 

24  .. 


Liabilities. 
Rest 

Pub.  Deposits . . 
Other    do. 
7  Day  Hills 
Assets. 
Gi>v.  Securities 
Other       do. 
Total  Reserve . . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Uale 


April  27, 
1910. 


£ 

3,160,378 

8,444,064 

43.508.134 

35.893 

13,819,432 
29,526,659 
26,355,378 


£ 

28,235.585 
36,140,963 
soil  p.c. 
4      .. 


May  4, 
1910. 


£ 

3.171,875 

10,324.542 

44,136,670 

19,927 

■3.819.432 
39,683,448 
28,701,134 


£ 
28,612,550 
38,883,684 

52J  p.c. 

4      •. 


Increase. 


£ 

11,497 

1,880,478 

628,536 

Decrease. 


2,520,511 


Increase. 

£ 

396.965 
3,742,731 
2  p.c. 


Decrease. 


15.966 
Increase. 

158,7^9 
3,345.756 


3.520,511 


Decrease. 
£ 


Foreign  Bullion  movement  for  week  £4,115,100  In. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday— Bars       ..  ..  £79,000 

..           .Australia  ..  97,000 

Monday — Bars          . .  . .  go.coo 

,.         U.    S.  Coin  ..  2.600,000 

Tuesday — Bars  ..  135*00 

—  V.  S.  Coin  ..  73,000 

Wednesday— Bars  ..  ..  84,000 

Ti,     ".        —U.S.  Coin  ..  923,000 

imirsdav— Bars      ..  ..  226,000 

Friday— Bars           ,,  ..  200,000 

£4.439,000 


WlTHHRAWALS. 


Wednesday— Holland  .. 
Braiil      . . 
,,  S.  America 

Friday — S.  Africa 


Kett  Influx 


•  £3Jo,ooo 

63,000 

115,000 

.     100,000 


.  3.8il,aoo 


£4,439.000 


LONDON 

BANKERS'  CLEAKING. 

I9I0. 

1910. 

1909 

IncreiMe. 

DaeteaiM 

£ 

£ 

£ 

£ 

Jan. 

1,036.795,000 

981,033,000 

4J.7«3,O0O 

108.034,000 

Feb. 

1,128,954,000 

1,020,900,000 



Week  ending 

Mar.     2 

347,974,000 

330,200,000 
321,838,000 



••       § 

253.595.000 

)i,7J7/>oa 

— 

„      16 

316,317.000 

378,053,000 

|8,3ei,ooa 
81,783,000 



..     33 

284,476,000 

303,693,000 



„     30 

191,659,000 

263,609,000 

— 

71.990 

Apr.     6 

398,103,000 

295,830,000 

103,283,000 

..     »3 

26^,183,000 

171,324,000 

91,849,000 

— . 

.1     20 

336,627,000 

397,367.000 

39,260,000 

— 

.,"     '^ 

245.252,000 

205.118,000 

40,134.000 

_ 

May     4 

340,095,000 

311,759.000 

38.336,000 

— 

5,133,030,000 

4.569.735,000 

563,293,000 

— 

TREASURY  BILLS  OUTSTANUING. 


Amount. 

Duration.     ^ 

Wbea  repayable. 

Rate  per  cent. 

1910. 

1,700,000 

6  months 

June  18 
June  34 

3*0 

4,000,000 

3  months 

3  12    7i 

3,500,000 

6  months 

July  10 
July  18 

3  19     A 

4,000,000 

4  months 

3>5    H 

3,500.000 

6  n.onihs 

July  37 

3    6    jl 

4,000,000 

4  months 

Aug.  II 

3   13     t 

1,300,000 

6  months 

Aug.  17 

III  3 

4,000,000 

6  months 

Sept.  10. 

5,000,000 

6  months 

Sept.  17. 

X    t  loi 

3,500,000 

6  months 

Sept.  39. 

3 13  H- 

4,000,000 

6  months 

Oct.  38 

♦4,300,000 

41,000,000 

♦Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  April  30.) 


Revenue. 

Expenditure. 

Customs           

660,000 

National  Debt  f^ervice 

I34.42t 

Excise 

437,000 

Other   Consolidated     Fund 

Estate,  &c.,  Duties  .. 

394.000 

Charges       

10.467 

Stamps 

205,000 

Land  Tax  and  House  Duty. 

10.000 

tion     .. 

_ 

Property  and  lucouie  Tax. , 
Post  Office       

1,194,000 

Supply  Services 
Bullion  Advances     .. 

I.S72.OOO 

170,000 

Crown  Lands 

— 

Treasury  Bills  (nett  amount) 



Suez  Canal  &  Sundry  Shares 

— 

Deficiencv  Advances  repaid 
Ways  ana  Means  Advances 

_ 

Treasury  Hills  (reissued)   .. 

— 

Miscellaneous 

7,109 

repaid           

a,ooo.ooo 

Bullion  advance  repaid 

100,000 

Increase     in       Excbequer 

Exchequer  Bond  issue 

^3-745 

balances       

683.961 

Ways  and  Means  Advances 

1,500,000 

Decrease      in      Exchequer 

balances       

— 

jC4,7oo.854 

C4.7oo,854 

BANK  OF  FRANCE  (25  francs  to  the  £). 


May  6, 1910. 

April  28, 1910 

Apr.  31, 1910. 

Mar  6. 1909. 

£ 

£ 

i 

£ 

Gold  In  hand    .. 

136,466,880 

136.380.840 

137,210,400 

•  45.>99."«> 

Silver  In  hand.. 

33,(40,600 

35,037,840 

34,990,40a 
36,  .146.510 

3i.7&.4So 

Bills  discounted 

37,546,680 

40,767,310 

27,811,0.^0 

AdvaiA^cs 

31,631,800 

30,494240 

30,989,64a 
207.153,500 

20,476.400 

Note  circulation 

310,831,130 

207,603,400 

»0«,774.7«0 

Public  deposits 

3,334,120 

6,293,160 

4.779.400 

3,233,440 

Private  deposits 

34,467.800 

37,154.760 

«3.746,i30 

33,933,040 

Proportion  betweea  bullion   and  clrcnlation    Sig   per   cent,  a^inst  84  pef 
cent,  a  week  mo. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Apr.jo,i9ta  Ape,  33,19101 


Specie       47,364,00a 

Legal  tenders {    13,828,000 

Loans  and  discounts    ..        ..343,528.000 

Circulation  [      9,636.000 

Nett  deposits 133^^,933,000 


49.800,000 
1 3.4^6,000 

243,464,000 
9.664,000 

340,932,000 


Apr.  16, 1910  Mar  1,  fVt- 


49,609,000 

13,216,000 

315,196,000 

9.tk!tl,0OO 

342,493,000 


S&,to2.aoe 


■67.473,oo» 

9.&44,ooa 

l77.J»».««o 


Legal  reserre  Is  33  per  sent,  of  oeit  depodta,  bat  this 
legal  tenders)  exceeds  this  sum  by  £1,334,000,  a(aK>*taa 
£3,oo3,oco. 


last  etwk  oC 


IMPERIAL  BANK  OF  GERMANY  (20  Marks  to  the  £). 


Cash  in  hand  . . 
Treasury  Notes 
Bills  di&counled 
Advances  on  stocks 
Note  clieuUtloo 
Publle  depoalti 


Apr.  30, 1910. 


J4^j6.«JO 
3.316,700 

49,168,100 
6,iS:.jso 

SW37.100 


April  33, 1910. 


£ 
57.«3«.JJO 

3.444.3)0 
4*.t77.MO 

«.9«9."JO 
76.914.1y> 


«g,ia8.o)a    I     3t.<09.M0 


Apr.  ij.  istoj  Apcjo,!*!*. 


1 

4i,7«7.tao 
44«J.«>o 

8i.i47,eK 


— z — 

5S.774»»oo 
S.JJ5400 

4*.U7.9SO 
4,iia,3oo 

79,*i>},ot3 


Note  ekmiuioii  below  leftl  auzlmum  £1,488^0  aoioel  f9>S>4>5I0  b^« 
the  legal  nMimom  lad  week. 
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May  7,  1910. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


OPEN  MARKET  DISCOUNT. 


Gold  reserve  . . 

Silver  reserve.. 
^Foreign  bills  .. 

Advances 
"Note  Circulation 

Bills  discounted 


Apr.  30,  1910.   April  23,  igio.  Apr.  15, 1910. 


£ 
55,569,083 
13,451,167 
2,500,000 
2,302,750 
88,253,250 
24,037.542 


£ 
55,660,167 
13,551,042 
2,500,000 
2.056,758 
79,451.875 

i6,6n,750 


£ 
55,663,167 
13,542,125 

2,500,000 
2,125,250 

80,743,583 

16,706,813 


Last  week.    This   week. 
Per  cent.        Per  cent. 


Apr.  30,  1909.        Thirty  and  sixty  day  remitted  bills 3j-3}8..    38—3' 

~'  ■  38  — 3M..    3A-3i 


£ 

53.874,583 
12,745.708 
2,5CO,ooo 
2.912,625 
86,057,458 
21,986,542 


IBANK   OF   SPAIN    (25  pesetas  to  the  £). 


Apr.30,1910.;  Apr.23,1910.  Apr.16,1910.  May  I,  1909 


Gold  

Silver        

'Foreign  Bills 
'Discount  and  Short  Bills 
Treasury  Account 
T'Jotes  in  Circulation     ..■ 
'Current  Account  Deposits 
'Dividends  Interests     .. 

Government  Securities 


£ 
16,212,355 

31,163,005 

5.436,283 

29,887,235 

25,625,085 

67,566,480 

19,506,705 

1,804,914 

4,525,848 


£ 

16,204,780 

31,084,700 

5,432.184 

30,:oo.709 
25,641,100 
67,593,312 
19,644,188 
1,310,282 
4,701,972^ 


£ 
16,200,263 
30,982,685 
5.417.081 
30.367.549 
25.757,307 
67.658.260 

I9.77N099 
1.312,931 
4.882.358 


£ 
15.9n.235 

32,468,041 

3.486,134 

29.729.551 

25.273.064 

66,454,982 

18,822,317 

1,206,137 

7.027,833 


BANK  OF  ITALY  (25  lire  to  the  £). 


Total  cash 
Inland  Bills 


Apr.  10, 1910 


Mar.  31,1910. 


£ 

42,812.480 

14.843,000 


Foreign  Bills 2.665,160 

3.309,400 

,'.      6.541,680 

54.594,360 

,1      5,104,480 

2,941,800 


Advances  . 
Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Mar.  20, 1910 


Apr.  10, 1909 


£ 
42,923.520 

15,247,120  j 

2,664,800  ; 

3,263,760  ! 

6,529,720  I 

55,003,240  1 

5,267,240  j 

2,791,040 


£ 
42.938,320 

14,082,240 
2,734,240 
2, ■<  32, 360 
6,586,520 

53.345.760 
4.660,360 
3,341,040 


£ 
42,953.000 
13,451,160 
2,403,083 
2,588,720 
5,986,400 
2,718,320 
5.597.280 
4,006.680 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

jApr. 26,  i9io.'Apr.  20,1910.  Apr. 14,1910.  Apr.29,1909, 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits         


6,301,440 
25,618,720 
32,005,200 

3,008,080 


£  £ 

6,381.840  6,272,240 

24.935.360  :  25,312,760 

31,740.440  i  31,124,240 

3.064,560  I  3.198,320 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Beilin  &  German  B.  Places 

Paris 

Do 

Alarseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporio 

Copenhagen 

Christiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'24 
12-51 

25-56J 

20*71 

20*71 

25'261 

25'45 

25*45 

25-51^ 

24-38 

24iii 

25-67^ 

43r 

47a% 
47^ 
18-47 
18-48 
18-48 


April  28. 

May  3. 

I2-lg 

I2-2i 

i2-5i 

I2-5J 

1     25'56i 

2555 

2071 

20-69 

20-71 

20-69 

25-26* 

25-261 
25-431 

;  25-43i 

i  25-432 

25-43i 

25-51! 

25-50 

24-38 

24-37 

24M 

24^i? 

i  25-67! 

25-67J 

— 

:^l* 

«', 

tt 

n 

18-48 

18-47 

18-48 

18-48 

18-48 

18-48 

I2-l8 

i2-5i 
25-55 

20-69 
20-69 

25-25 

25-42* 

25-42! 

25-48I 

24-37 

24  ts 

25-66i 

43t« 

47* 

47J 

18-47 

18-48 

18-48 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

6 

i 

D 

Last 
week's 

Latest. 

Place. 

1 

Last 
week's 

Latest. 

chqs. 
chqs. 
sight 
chqs. 
chqs. 
siKht 
3  luths 
sight 
sight 
sight 

25-25i 
25;33« 

20-51! 
20-49 
24-09! 
9375 

4-873 

47i 
26-93 

25-24J 
25-32 
12-073 
20-48I 

20-474 
24-08J 
93-85 
4-872 
48 
26-93 

Antwerp 

Italy 

short 
sight 

3  mths 
godys 
go  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-34J 

25-41 

110-20 

48aJ. 

l/4Ad- 

l/4Ad 

>/9i<i. 

2/5fB<i. 

2;4i'i 

2/.>Ad. 

Brussels 

25-334 

25-40* 
110-20 

>6Aid. 
48id. 

I/4d. 

l/4d. 
i/gftd. 

2/5d. 
2/4  Jd. 
2/oftd. 

Amsterdam.... 

Berlin  

Hamburg    .... 

Vienna 

St.  Petersbuig. 
Ntw  York  .... 

X.ifibon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong... . 
Shanghai    .... 
Singapore  . ,. . 
Yokohama 

Three  months 

Four  months  1, 

Six  months  ,, 

Three  months  fine  inland  bills 

Four  months 

Six  months 


BANK  AND   DISCOUNT   RATES  ABROAD. 


n.... 

Altered. 

Open  .Market. 

Rate. 

Last 
Week. 

Latest. 

Paris         

Berlin        

iiamburg 

Amsterdam         

Brussels \[ 

Vienna      ,,         ..        .[ 

Rome        ..        ..        "        '/ 

St.  Petersburg    .. 

Madrid      ..        ..        " 

Lisbon       ..        ,.        ]\ 

Stockholm 

Copenhagen       ..        ,',        '/ 

Calcutta 

Bombay    . . 

Hew  York  call  money  '.'.        '.'. 

3 
4 
4 
5 

4i 
4 
-5 
5 

<4i 
6 
4i 
5 
7 
7 
3i-4 

January  23.  igo8. 
February  10.  1910. 
February  10,  1910. 
April  6,  1910. 
March  21,  1910. 
May  7,  1908. 
January  27,  1908. 
May,  1909. 
Aut^ust2i,  1901, 
January  9,  1908. 
Januaiy  22, 1910. 
October  11,  1909. 
March  3,  1910. 
March  3, 1910. 

2| 

3h 

3 

*i 

it 

3 

3 

4 
5 
4 

5 

2i 

3 
3i 
4 
3 
3 
3i 

4 
5 

4 
5 

3$  —3\ 
38  —31 
4  -4l 
4  -41 
4    —44 


-3| 

3j  — 3i 
3}  —4 

3J-4 

yi 


4 

4i 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 2| 

,1           7  and  14  days' notice         ..          2I 

Current  rates  for  7  day  loans       3i~i 

,,             for  call  loans           3^ — 4 


3 
24-3 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  June  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  May  9. 


Continuation  Days. 
Tues.,  May  10. 
Wed.,  May  25. 


Ticket  Days. 
Wed.,  May  11. 
Thurs.,  May  26. 


Pay  Days. 

Thurs.,  May  12 
Fri.,  May  27. 


In  spite  of  a  troubled  week,  thanks  to  rubber,  the 
.Stock  Exchange  is  cheerful,  and  members  report  a 
good,  steady  business  doing,  with  a  welcome  sub- 
sidence in  the  rubber  share  gamble.  Prospects 
of  cheaper  money  have  something  to  do  with  this 
firmness,  and  so  has  the  sudden  recovery  of  the  Yankee 
market.  Also  the  legalising  of  last  year's  budget  has 
in  more  than  one  way  encouraged  the  gilt-edged 
markets,  as  they  are  called.  Consols,  for  instance, 
have  firmed  up,  not  only  on  cheaper  money,  but 
because  it  is  expected  that  sinking  fund  purchases  will 
now  be  resumed,  and  that  long-looked-for  recovery  in 
Home  Railway  stocks  is  about  to  begin — so,  at  least, 
the  market  hopes. 

For  all  that  a  certain  amount  of  nervousness  exists 
with  reference  to  next  week's  regular  settlement,  and 
more  especially  in  regard  to  the  special  settlements  in 
large  numbers  of  new  rubber  adventures.  Heavy  sums 
in  differences  have  to  be  paid  and  collected  by  the 
brokers  in  connection  with  these  settlements,  and  the 
work  involved  is  something  the  public  has  no  concep- 
tion of.  The  furore  of  the  gamble  has  exceeded  that 
of  any  other  display  of  the  kind  ever  known.  It  has 
been  excessive  not  merely  in  the  multitudes  who  have 
been  drawn  into  the  market,  but  in  the  smallness  of 
the  individual  transactions.  .V  new  couche  sociale  has 
Ijeen  tapped  which  has  ibought  these  rubber  shares,  in 
minute  quantities,  much  as  it  might  have  purchased 
articles  at  a  penny  bazaar.  Knowing  nothing  what- 
ever about  the  nature  of  the  business  in  which  they 
engaged  or  of  the  duties  and  obligations  of  their 
brokers,  they  have  been  clamouring  for  the  delivery  of 
their  purchases  in  a  manner  which  has  caused  no  small 
embarrassment  to  the  market.  Their  ignorant  im- 
patience has  /been  diligently  fomented  by  the  Daily 
Mail,  whose  City  Editor  appears  to  have  displayed  an 
ignorance  of  Stock  Exchange  usages  on  a  par  with 
that  of  the  bulk  of  his  readers,  and  the  number  of 
special  settlements  that  has  gradually  been  accumulat- 
ing has  added  materially  to  the  difficulties  of  both 
brokers  and  jobbers.  A  new  share  has  been  on  the 
market  for  perhaps  two  or  three  months,  during  the 
whole  of  which  time  there  has  been  no  settlement  of  ■ 
the  bargains  in  it.  When  the  special  settlement  comes 
there  are  very  likely  thousands  of  individual  bargains 
to  be  collated  and  arranged  so  that  the  original  seller 
and  the  ultimate  buyer  may  be  brought  together.  Most 
of  these  transactions  probably  involve  changes  in  price 
which  imph-  differences  to  be  collected  and  paid  over 
the  whole  range  of  the  trading,  and  when  the  ultimate 
distribution  of  certificates  takes  place  the  broker  may, 
have  to  "  split  "  large  certificates  into  small  ones  orj 
he  may  receive  a  number  of  small  certificates  in  fulfil- 
ment of  a  purchase  of  as  low  a  quantity  as  a  hundred  j 
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shares.  The  signatures  on  each  of  these  certificates 
has  to  be  verified  and  a  Government  duty  stamp  has  to 
be  paid  on  every  one  of  them.  All  this  means  time,  vigi- 
lance, and  money,  while  the  further  work  involved  in 
adjusting  the  payment  of  differences  between  the 
various  persons  concerned  is  enormous. 

The  serious  rubber  companies  are  just   as   anxious 
as  the  purchasers  of  their  shares  to  get  out  the  certifi- 
cates in  order  that  transactions  may  be  completed  ;  but 
in  their  case  also  the  ditliculties  are  considerable,  owing 
to  the  mass  of  transactions  which  have  to  be  cleared. 
On   them    rests   the    obligation   to   make  sure    of   the 
genuineness  of  the  signatures.        It  is  small  wonder, 
therefore,  that  delays  occur,  or  that  brokers  should  lie 
out  of  large  sums  paid  away   for  shares  they   cannot 
get,  and  the  Stock  Exchange  is  no  more  to  blame  for 
these  delays  than  we  are.      In   the  offices  of  manv  of 
the  brokers  and  jobbers  who  have  been  drawn  into  this 
business  by   their  clients  the  staffs  are  continuing  to 
work  early  and  late  six  days  a  week,  sometimes  seven, 
in  order  to  get  the  work  through,  and  the  brokers  at 
least  are  often  finding  but  httle  profit  in  the  business 
when  it   is   cornpleted.     To   abuse   the  market,    there- 
fore, and  call  it  names  is  not  merelv  a  sign  of  ignor- 
ance,  but  often  of  malignity  as  well.      But  the  Stock 
Exchange  always  comes  in  for  the  kicks,  and  when  the 
rubber  boom  collapses    as   it  gave  warning   of  doing 
this  week,  the  people  \\ho  find   themselves  victims  of 
their  own  folly  will,  as  usual,  be  solicitous  to  conceal 
that  folly  in  abundant  abuse  of  those  they  emploved,  of 
'the  market  to  which  tliey  flocked  like  droves  of  sheep 
in  the  days  of  their  insane  esurience. 
Trustee  Secl'rities. 
Consols  have  risen  about  i  on  the  week,  and  India 
stocks  are  J  up,  all  other  Government  securities  classed 
amongst    British   Funds  being    more    or   less   firm    in 
accordance  with  this  movement.    Some  of  these  stocks, 
like  Irish  Guaranteed,  seem  well  worth  buying,  because 
in   all   probability   a    substantial   further    advance  will 
take    place.      The    movement     has     not     extended    to 
Domestic    Municipal   securities,  which  are   still   given 
the  go-by  because  the  interest  they  offer  is  not  attrac- 
tive   enough.      Trading  has    also   been  comparatively 
quiet  in  Colonial  inscribed  stocks,  apart  from  those  of 
New  South  Wales  and  New  Zealand,  and  no  material 
changes  have  occurred  in  prices.     This  is  also  the  case 
with  Colonial  and  Foreign  Municipal  issues,  which  re- 
main firm  with  few  changes  and  little  business. 
Foreign  Government  Stocks. 
Apart  from   the  brisk   trading   in  Japanese  4^  and 
4  per  cents.,  and  considerable  activity  in  Russian's  per 
cents,  of  1906  and  4J  per  cents,  of  1909,  the  market  for 
'    Foreign  Government  bonds  has  been  inert,  with  little 
doing  between  bourses.     The  conflict  in  Albania  has 
had  an  adverse   influence     on    Turkish    stocks,    both 
abroad  and  here,  so  they  arc  down  slightly,  and  busi- 
ness in  them  has  been  arrested.     Greek  bonds  are  also 
weaker,    but    there  has  been    no    movement   amongst 
South  American  securities,  or  none  of  any  importance, 
nor  yet  in  Chinese.     Central  -American  things  have  also 
been  quiet.     We  may  note  a  recoverv  in  the  Finnish 
debt. 

Home  Railvv.ws. 
The  market  ibelicf  in  Home  Railway  stocks  is 
strengthening,  traffic  receipts  being  too  rnuch  for  the 
sentimental,  semi-political  pessimism  fashionable 
there.  For  the  seventeen  weeks  now  expired  of  the 
half-year  the  gross  earnings  of  British  railways  show 
an  increase  of  ;£"973,ooo,  and  last  week's  increase  alone 
was  nearly  ;^64,ooo.  In  spite  of  facts,  however,  and 
of  the  changing  mood,  there  is  no  sign  of  real  specula- 
tive activity  in  Home  Railways  ordinary  stocks  with  the 
single  exception  of  Hull  and  Barnsley,  where  a  gamble 
for  the  rise  has  developed  in  force  sutlicicnt  to  raise  the 
price  about  3J  on  the  week.  Transactions  otherwise 
continue  to  be  of  a  very  humdrum  kind,  and  frequently 
sales  predominate.  That  is  to  say  on  balance  stock 
is  thrown  on  jobbers'  hands,  and  prices  accordingly 
sink.  To  some  extent  the  rubber  gamble  is  responsible 
for  this  weakness,  not  only  in  Home  Railway  stocks, 


but  amongst  Mi.scellaneous  securities.  The  small  in- 
vestor in  crowds  has  been  parting  with  good  securities 
in  order  to  play  in  the  rubber  market.  So  minute  are 
these  realisations  that  we  have  heard  this  week  of  one 
instance  in  which  the  broker  who  had  bought  ;^ioo  in 
Home  Railway  stocks  as  an  investment  for  a  client  re- 
ceived four  certificates  of  a  smaller  amount  in  order 
to  complete  the  transaction.  This  influence  must  not 
be  lost  sight  of  in  estimating  the  meaning  of  the  weak- 
ness still  displayed  in  this  market,  but  several  prices 
have  shown  elasticity  during  the  past  week,  as  our  list 
reveals,  and  as  the  rubber  gamble  subsides  the  day  of 
Home  Railways  will  emerge.  We  think,  as  noted  else- 
where, that  investors  might  do  worse  than  turn  to 
some  of  their  securities. 

Indian  and  Colonial  Railwavs. 
Apart  from  the  jump  of  3  in  Bengal-Uooars  ordinary 
and  a  fall  of  ^  in  Bengal  and  North- Western,  the 
Indian  railway  market  has  been  inert,  but  transactions- 
are  slightly  more  numerous,  and  some  debenture  issues- 
seem  worth  attention. 

A  large  business  in  Canadian  Pacific  shares,  stimu- 
lated by  the  continued  excellence  of  the  earnings,  has- 
sent  the  price  up  4^,  and  Grand  Trunk  stocks  have  alsf> 
'tween  moving  up,  especially  the  third  preference,  which,. 
no^v  that  the  second  is  at  par,  looks  cheap  to  the  specu- 
lative eye.  DeaHngs,  however,  have  been  much- 
smaller  in  the  Grand  Trunk  assortment  than  in  Cana- 
dian Pacific  shares,  and  Cirand  Trunk  debenture  stock 
has  not  attracted  anything  like  the  business  drawn  to- 
wards Canadian  Pacific  4  jjcr  cents.  The  rest  of  the 
Colonial  list  is  without  character. 

United  St.^tes  and  Foreign  Railways. 
In  the  early  part  of  the  w'eck  it  looked  as  if  the 
bottom  had  fallen  out  of  the  Wall  Street  market,  and 
all  prophet'isers  in  the  Press  and  at  the  Yankee  end 
of  the  cajbles  bade  us  regard  the  end  as  at  hand.  Sud- 
denly in  the  middle  of  the  week  all  this  darkness- 
vanished,  and  there  was  nothing  but  sunshine  ; 
consequently  compared  with  a  week  ago  prices 
arc  nearly  all  better,  and  there  has  been  a 
tremendous  play  in  such  things  as  National 
Railw:iys  of  Mexico  preferred  and  Southern 
and  Union  Pacific  common.  It  is  reported  that  the 
stocks  of  the  National  Railroads  of  Mexico  are  to  be 
quoted  next  week  on  the  Paris  Bourse,  and  new  issues 
of  bonds  by  the  other  roads  mentioned  help  to  account 
'for  the  vigour  of  the  play  there,  which  is  all  directed 
from  across  the  water.  A  fair  business  has  also  gone 
on  in  .\tchisons,  Missouris,  Rock  Island,  and  one  or 
two  others,  the  result  being  that  most  prices  are  better, 
the  only  prominent  exception  being  Illinois  Central  and 
Northern  Pacific.  The  bond  market  remained  un- 
ruffled and  without  interest. 

Not   much    further   punishment   has   been   bestowed 
upon  the  bears  of  Buenos  .-Vyres  and  Pacific  stock,  bur 
it  has  kept  firm  at  aibout  93,  and  we  liear  that  there  is 
s-till  a  large  account  open  for  the  fall  in  it.     HokJers 
have  to  thank  the  bears  for  the  stability  of  this  stock 
during  the  recent  wave  of  desspair,  and,  if  it  be  true,  as- 
alleged,   that  the  maize  crop  is  the  larjjest  for  many- 
years  in  Argentina,  there  will  soon  be  a  marked  change 
of  mood  in  regard  to  all  this  group  of  raihvay.s.     Oit 
the  week  the  changes  they  show  are  usually  favourabk;. 
although  business  has  not  been  vigorous  outside  Great 
Southern,  Central  .\rgentine,  and  the  above-mentioned 
Pacific  stocks.     In  other  groups,  too,  there  has  been 
more  going  on,  particularly  in  the  ordinary  and  prefer- 
ence stocks  of  the  old   Mexican  company,   which  are 
2  to  3  better  on  the  week,  after  a  tremendous  rush  of 
business.     Brazilian  Railways  have  not  altered  appre- 
ciaWy,   but  show  firmness,   and  the  railways    of    the 
island  of  Cuba  are  also  steady  on  the  whole,  without 
much  life,  but  I'nitcd  of  the  Havana  stock  continues 
flaibby,  and  there  has  been  no  recovery  in  Cuban  Cen- 
tral. "  Uruguay  Railway  issues  are  also  firm,  with  im- 
provements   in    several    instances.      Egyptian    Delta 
Railway  shares,  on  the  other  hand,  continue  weak,  and 
the  market  has  a  growing  impression  that  Egjptiaa 
affairs  in  general  are  being  ver\  badly  managed  at  pre- 
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sent.  We  hear  Sir  EJdon  Gorst  has  decided  to  retire, 
nnd  an  unkind  market  says  it  is  high  time.  ITie 
Government  will  find  great  difficulty  in  getting  a  man 
of  the  perspicacity,  tact,  and  firmness  of  Lord  Cromer 
to  take  Sir  Eldon's  place. 

Banks  and  Breweries. 

Standard  Bank  of  South  Africa  shares  have  not  been 
affected  by  the  unpleasant  experience  the  board  has 
suffered  at  the  hands  of  the  South  African  authorities. 
It  may  seem  smart  on  the  part  of  the  Afrikander, 
nationalists  who  dominate  politics  there  to  have 
"  diddled  "  the  Standard  Bank  out  of  the  old  Bank 
of  the  Orange  Free  State,  but  smartness  of  this  kind 
is  prone  to  have  unpleasant  consequences,  and  it  would 
have  been  better  in  the  long  run  for  South  African 
commei-ce  and  finance,  as  well  as  for  the  attitude  of 
people  here  towards  the  new  State,  if  the  straightfor- 
ward offer  of  the  Standard  Bank  had  been  straight- 
forwardly accepted.  Other  Bank  shares  have  usually 
been  firm,  with  small  ups  and  downs  of  J  to  ^  in  some 
instances  and  a  quite  moderate  amount  of  business 
going  on. 

The  pas.sing  of  the  budget  seems  to  have  renewed 
the  depression  in  the  Brewery  group,  and  brewery 
boards  are  doing  their  best  to' intensify  it.  We  hope 
the  directors  of  such  undertakings  are  not  taking  the 
opportunity  to  pick  up  the  shares  and  stocks  flung 
away  by  an  alarmed  public,  for  that  would  be  mean 
indeed.  That  the  brewery  companies  will  suffer  as  a 
whole  to  the  extent  alleged  through  the  new  licence 
■duties  we  do  not  believe,  and  therefore  consider  the 
securities  of  the  best  class  of  breweries  which  have  not 
been  excessively  capitalised,  and  whose  management 
IS  good  quite  worthy  the  attention  of  investors.  Rotten 
concerns,  on  the  other  hand,  are  no  better  than  they 
were,  and  quite  likely  to  be  worse  because  of  the  multi- 
tude of  tied  houses  so  many  of  them  are  loaded  up 
with. 

Commercial,    Industrial  and    Electric    Securities. 

They  are  dull,  with  more  losses  than  gains  and  with 
a  very  poor  business  going  on.  The  weakness  is 
accounted  for  in  our  introductory  paragraph,  and  there 
JS  no  speculation  in  any  industrial  security  at  the  pre- 
sent time,  hence  the  few  markings  of  bargains  done 
shown  by  the  Official  List  representing  transactions  by 
investors  are  too  often  sales.  Prominent  movements 
are  rare,  and  when  they  look  prominent  they  amount 
to  little.  For  instance,  the  drop  of  2  to  2^  in  the  shares 
of  the  International  Harvester  Company  and  of  4  in 
Ogilvie  Flour  Mills  common  stock  is  in  dollars,  not 
pounds,  and  thus  really  insignificant.  Amongst  Home 
shares,  the  largest  change  is  a  rise  of  li  in  Spillers  and 
Bakers  ordmary. 

The  Electric  group  reveals  few  movements,  and  an 
absence  of  any  public  interest,  but  we  may  note  re- 
lapses m  the  dollar  stocks  of  the  Canadian  General 
Electric  and  some  recovery  in  Monterey  Light  and 
Power. 

Financial,  Land  and  Investment,  Trusts,  &c. 
XT  ^  u^'^  amount  of  selling  has  taken  place  in  British 
•North  Borneo  shares  depressing  the  price  a  little  for 
no  particular  reason  except  that  the  speculative  buv- 
ing  has  been  a  little  free  of  late,  and  the  shares  suffer 
from  the  reaction  in  the  rubber  market.  Other  Land 
company  shares  have  generally  kept  up  well,  but  there 
has  been  a  decline  in  Peruvian  Corporation  things  and 
in  Egyptian  Irrigation  certificates.  Peel  River  Land 
stock  has  also  been  marked  down,  and  the  ordinary 
stock  of  the  Trustees,  Executors,  &c..  Company  has 
lost  a  little  as  well  as  Van  Dieman's  Land  shares,  all 
without  much  going  on. 

financial  Trust  stocks,  on  the  other  hand,  keep  their 
prices  well  with  just  some  relapse  in  the  stocks  of  the 
Mackay  Company's  Trust. 

Gas  stocks  have  not  moved  on  the  week,  and  the 
changes  amongst  Insurance  shares  are  few  and  small, 
but  mostly  favourable. 

Iron,  Coal,  and  Steel,   Oil,   Shipping,  &c. 
In    the    Iron,   Coal,   and   Steel   group    Canada    Iron 
bonds  have  been  put  back,  and  nothing  has  risen  to  any 


appreciable  extent,  the  only  business  being  in  L'nited 
States  Steel  shares,  which  are  $1  up  on  the  week's 
comparison  after  all  the  fomentation  of  terror  with 
which  the  week  began.  If  anything  the  shares  of  our 
great  navy  building  companies  are  inclined  to  droop, 
but  the  most  noticeable  thing  about  them  is  the  neglect 
with  which  they  are  treated. 

For  the  first  time  the  shares  of  Oil  companies  have 
been  gathered  into  a  separate  group  in  the  Official 
List,  which  is  a  praiseworthy  change.  They  have  not 
done  brilliantly  this  week,  even  Burmah  Oils  having  re- 
ceded, but  there  has  been  a  rise  in  Anglo-Persian  par- 
ticipating preference,  and  apart  from  Russian  Petro- 
leum debentures,  which  have  lost  i^,  there  is  no  im- 
portant decline.  That  fall,  too,  has  been  more  than 
balanced  by  a  rise  of  2  in  the  same  company's  5 J  per 
cent,  debentures. 

We  may  pass  by  the  Shipping  list  because  business 
in  that  group  has  been  lifeless  enough,  with  no  appre- 
ciable change  in  prices. 

Owing  to  the  "  shake  out  "  amongst  Rubber  shares 
prices  for  that  class  of  article  are  generally  lower  on 
the  week,  but  seldom  much  lower,  the  largest  relapse 
being  3i  in  the  mortgage  debenture  stock  of  the 
Malacca  Company.  Its  shares  are  also  i  down,  other 
declines  being  as  a  rule  only  fractional.  The  shares 
of  Tea  companies  are  firm.  The  rise  is  quite  likely 
to  be  resumed. 

Telegraph  and  Telephone  securities  are  just  as  much 
out  of  the  stream  as  everything  else,  but  the  good  re- 
ports of  the  Eastern  Extension  and  affiliated  cable  lines 
have  slightly  hardened  prices  for  their  lower  securities, 
and  the  only  noticeable  weakness  has  been  in  Great 
Xorthern  Telegraph  and  Indo-European  shares.  The 
reason  for  this  weakness  will  partly  be  found  in  the 
report  of  the  Great  Northern  Telegraph  Company. 

Nothing  of  interest  has  occurred  in  the  Tramway  and 
Omnibus  assortment,  but  London  General  Omnibus 
stock  has  dropped  back  to  about  30,  and  San  Paulo 
Tramway  stock  has  fallen  i.  Singapore  debentures  are 
quoted  5  higher. 

Frid.w  Evening. 
Prices  were  marked  down  all  round  on  the  King's 
illness,  but  business  was  at  a  standstill,  and  the 
lower  levels  were  probably  not  tested  in  any  way. 
Consols  closed  f  lower  after  being  J  down.  The  Con- 
tinental bourses  displayed  the  same  uneasy  feeling,  and 
quotations  for  Foreign  Bonds  were  also  flat  in  conse- 
quence. Home  Railways  gave  way  anything  from  J 
to  2,  the  largest  losses  being  in  Great  Western, 
Brighton  deferred  and  South-Eastern  deferred. 
.\merican  railroads  were  the  best  section,  and  being 
supported  from  Wall  Street  in  the  afternoon  closed 
good.  Grand  Trunks  stocks  were  all  lower,  the  junior 
issues  losing  i  to  ij,  but  South  American  Railways, 
after  a  weak  opening,  rallied.  Hudson's  Bay  shares 
fell  2h  in  sympathy  with  the  general  tendency.  Rubber 
shares  were  firm  at  first,  but  fluctuated  throughout  the 
day,  and  closed  lower  on  balance,  while  Oil  shares  were 
quite  idle.  Kaffirs  were  heavy  and  dull,  with  consider- 
able selling  from  Paris. 


We  have  received  from  Messrs.  F.  C.  Mathieson  and  Co.  the 
"  A  B  C  of  Rubber  l^Ianting  Companies  in  Malaya,"  by  M.  S. 
Parry  and  E.  M.  Muraour,  which  they  have  issued  at  2S.  nett. 
The  compilers  of  this  handbook  claim  that  the  books  on  rubber 
already  published,  although  excellent  in  giving  essential  de- 
tails, are  incomplete,  because  they  do  not  indulge  in  prophecy 
regarding  the  future.  This  fault  they  have  set  themselves  to 
remedy,  and  have  prepared  with  great  care  estimates  of  the  pos- 
■sible  production,  profits,  and  dividends  of  each  company  in 
Malaya  for  the  next  seven  years.  With  regard  to  the  first- 
named,  they  have  assumed  that  tapping  will  commence  when 
the  tree  is  four  years  old,  and  that  the  production  -will  increase 
from  100  lbs.  per  acre  for  the  first  .year  to  400  lbs.  for  the 
fourth  and  succeeding  years.  The  nett  price  per  lb.  is  taken 
on  a  decreasing  scale  from  5s.  in  1910  to  2s.  in  IQ13,  with  a 
permanent  cost  of  production  of  is.  6d.  per  lb.,  and  the  calcula- 
tions would,  therefore,  seem  to  be  under  rather  than  over  the 
mark.  In  devoting  their  attention  to  the  future,  however,  the 
authors  have  neglected  to  give  any  particulars  of  results 
already  obtained,  an  omission  which  somewhat  impairs  the  use- 
fulness of  their  book  for  reference  purposes. 
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THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Sc— Rise  :  2J  p.c.  Ann.  J,  to  79S-80},  do. 
Krct.  I,  to  80-J,  Irish  Ld.  Stk.  4,  to  82S-3},  do.  Acct.  J,  to  83-J, 
Local  Lns.  Acct.  J,  to  95^-6,  Can.  Govt.  1910  i,  to  100-2,  Trans- 
vpal  3  p.c.  Acct.  J,  to  94-^,  do.  1958  Acct.  J,  to  94-i,  India  3J  p.c. 
Acct.  I,  to  96-i,  do.  3  p.c.  Acct.  J,  to  83-i,  do.  2J  p.c.  Acct.  J,  to 
•Coi-j.     Fall:  Exchqr.  1912  i,  to  ggij. 

CORPORATION    AMD    COUNTY   STOCKS.— Rise :  Weston-s.- 

Mare  i,  to  82-4,  Leeds  3J  p.c.  Cons.  i.  to  98-100. 


Itigbest  and 

Lowest 

this  year. 


87i 

93* 

95 

8ii 

68} 

fai 

95, 
87i 
93 

103 

100 

lOI 

icoj 
94i 

lOOA 

97l 
9'* 
tool 

92J 

94 

9^1 

103) 
83i 

S2i 
62I 
44j 

10' 

30 

491 

30 


41 

i.ej 
87 

37! 
J  71 

62; 

5'  , 
65| 

27; 

127i 

130 

65 
29A 

'31 
39} 

110^ 

no 
79J 

■391 
37! 
793 
25i 

137J 

Mtj 
40 

118 
98} 
44i 
66l 
79| 

I22| 
lilt 

J9i 
182! 


50 

lOI 
120§ 

H 
96I 

68 
83 
89J 

64S 
3« 
66» 
34 

•d 

lU 

igf* 

82J 
49^1 


Last       i   (Dividends  paid  lor  eacb  year 
Carrying  or  half-year  are  given  in 

over  Price.  parentheses.) 


8.i 
95  i 

ml 

88 
93| 

82S 
£9! 
63 


971 
908 
95 
'03| 
J  cod 
1023 

I02| 
95i 
101 

99J 
96i 

lOI 

6-4 

934 
94* 
93 

no 
904 
87 
248 
71 

J3i 
354 

»3i 
12I 
64i 

444 
1224 
89 
434 
23 
62 
58J 
66 
30i 

>3ii 
134, 

7<>4 
39i 
138 
45 


500 


Consols  {2J  p.c.)  Money 
Do.    Account  (Jiine  i) 
Local  Loans  (3  p.c.) 
London  County  {^  p.c). . 
Metropolitan  Water  Board(3) 
Transvaal  Loati  (3  p.c.) 
India  3^  p.c.  StcK.  red,  1931 
Do,  3    p.c.  Stck.  red.  1948 
Do.  si  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Hrazil  4  p.c.  RIy.  Guarantees 
Chilian  4J  p.c.  1886 
Chint  se  5  p.c.  i8g6,  Gold 

Do.  4jp.c.  1898,  Gold 
Cuba  5  p.c.  1904  . ,  .. 
Egypt  Unified  4  p.c.  ,, 
Hungarian  4  p.c.  1881  , . 
Japan  5  p.c.  1901-2 

Do.  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      ,, 

Brighton  Ordy.  (2J-7J)  ,, 
Do.        Def.    4,  1909)  ,. 
Cale<1onian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2,  1909) 

Chatham  Ordinary 
City  and  South  London  (i|-iS 
Furness  (i3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (ii-4) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (ij,  1909) 

Great  Western  (3^-7)  . , 
Lane,  and  Yorks.  (3^-4^) 
Metropolitan  (i-i) 
Metropolitan  District  ,. 
Midland  l*ref.  (24-2J)  ,, 
Do.  Def.  (13-34)  .. 
North  British  Pref.  (3-3) 
Do.  Def.   (4-nil) 

North-Kastern  (5-7) 
North-Western  (4  j-7)     . . 
South-Hasterii  Ord.  (A-5) 

Do.  Def. 

South-Westfern  Or<i.  (34-8) 

Do.        Def.  (ij,  1909) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (4) 
Cliic.  Mil.  &St.  Paul  (7) 
Denver  Shares     . . 
Do.    Prefd.  (5).. 
Erie  Shares 

Illinois  Central  (7)         .. 
Louisville  Si.  Nashville  (6-7) 
Misspiiri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (4-3) 
Ontario  Shares  (2)  . . 

Penn>ylvHi)ia  (6  6) 
Reading  Shares  (4-3)      , , 
Southern  Pacific  ., 

Scuthi--rn 

Union  Pacific  (lu) 

Wabash 

Canadian  Pacilic  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (4-3) 
B.  Ay.  Western  Oid.  (a-o) 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  (5-4)    . . 
Cordoba  Ceatial  Deb.  (4)  (Cen, 

Nth.  Sec.)         

Do.  Income  Db  Stk. (72/6-20/0) 
Cuban  Central 
LeopoUlina  (34)    ,. 
Mexican  Ord.  Stk. 

Do.    ist.  Pret.  (8-8)    .. 

Do.    2nd  Pref.  (2j-23) 
Nilrute  Old,  (3/0-3/0) 
San  Pauko  Brazilian  (la-ia) 
I  uiivd  vt  Havana  Ord. 
Coats,  J.  and  P.  (30-30).. 

Do.  Pref.  (ao)   . . 


Price 
last  week. 


Price 

thi»  week. 


9?. 


COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 

— Rise:   Br.   Columbia   i,    to   104-6,   Canada  (Com.)  1910-35^,10 
101-2,    Cape    i9?9-49   J,    to    loo-i,    Queensld.    1922-47   i,  lo  06-7. 
Fall  :  Canada  (Dom.)  1930-50  ^,  to  loo-i. 
COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-RiMi 

Christiania    i,   to   101-3.    I-dmonton    1915-4S   2.  to  106-S,  Montreal 
1942  I,  lo  92-4,  Nagoya  J,  to  99  joo,  Otago  Harb.  1877  2,  to  xoa-4« 


WeUiiiRton   (C.)   1907   i,   to  loo-s.    Fall:  Bombay  Improvemts. 
Tst.  1969  A,  to  TOO- 1. 
FOREIGN    STOCKS,    BONDS,  Ac— Rite  :  Alagoas  (Sute)  i,  to 

88-90.  Bulgarian  6  p.c.  J.  to  102^3^.  Cuba  1949  1*  to  99|-xoo). 
Dutch  1896-1905  all  X,  to  89-91,  !•  inland  J,  to  96^-7,  Mexican  1904 
I,  to  98-100,  Para  Stlg.  ^,  10951^-6^,  Russian  1909  |,  to  99i'i*  Sal- 
vador i,  to  86-7,  Swedish  X908  J,  to  97-8,  Dutch  Inscrip.  C^tt  1, 
to  88-90,  German  Ln.  (Apr.)  $,  to  83-4,  Brazilian  18891.1089]- 
90J,  do.  1910  4.  to  35i-i.  Greek  1881  j,  to  504-1^,  do.  1884  i,  to 
49i"5oi'  do.  1887  J.  1049-50.  do.  18905,  lo  49^-50^,  Guatemala  i, 
to'4i^-2A,  Turks  1^91  J,  to  99-10 x,   do.   1908!.  to  §6i|-7j,  do.  1909 

HOME  RA1LWAYS.-Rise  :  Gt.  N.  "A"  1,  1042*3-  Baimley 
3j.  to  *>4i-i.  I^t.  Talbot  i.  to  12S-3J.  Fall:  Cale.  Ffd.  |,  to  624-3. 
E.  Lon.  |,  t0  3i-4,  Rhymney  Ord.  i,  to  202-7,  d°-  ^^^-  ^*  to  104-7. 

Debenture. — Rise:  District  4  p.c.  Stk.  x,  to  96-8,  Rhymney  i, 
to  104-6.  Fall:  S. -Western  "A"  and  Cons,  j,  to  84J-5^. 
Rhondda  i,  to  104-6. 

Preference. — Rise:  Rhymney  x,  to  104-6,  Sheffield  Dist.  J.  to 
8i-9i.     Fall  :  Gt.  N.  of  Sent.  "  B  "  x,  to  92-5. 

INDIAN  RAILWAYS.— Rise  :  Birsi  Ord.  |,  to  xo^-x,  Bengal 
Dooars  Ord.    3,    to  88-gi.     Fall  :  Bengal  and   N.-W.  Ord.   J.  to 


'^M. 


riYE  STATE.— Bise  :  Kallikote  Kaj.  2od  Mt.  i,  to  99-ioixd. 

Ramnad  J,  to  100^-25. 

COLONIAL  RAILWAYS. -Rise:  Grand  Trunk  Pac.  4  pc.  Deb. 
45  p.c.  pd.  4,  to  404-74,  Grand  Trunk  ist  Pf.  J,  to  1074-1084.  do. 
2nd  4.  to  ggi-iooj,  do.  Perp.  4  p.c.  J,  to  1024-3),  Masbonaland 
Guar.  I,  to  101-3,  Quebec  Cent.  Cap.  Stk.  i,  to  124-34.  Grand 
Trunk  Junct.  1,  to  10810.  Pall :  Grand  T.  Bch.  Lines  both  issnes 
I,  to  97-9xd. 

AMERICAN  RAILROADS.— Riw  :  Alabama  Gt.  S.  P(d.  i.  to 
54-5,  Atlantic  ist  leased  i,  to  107-9,  Chicago  Mil.  Pfd.  i,  to  159-63. 
Erie  ist  Pf .  4.  to  46-7,  do.  2nd  3,  to  37-9,  Kansas  City  2,  to  33-5, 
Minneapolis  Cora,  i,  to  141-3,  Nat.  of  Mex.  ist  Pfd.  4>  '<>  Sk"^'  ''*' 
2nd  14,  to  30-5J,  Rock  Island  Com.  14.  to  45i-6J.  do.  Ptd.  i,  to 
88-90,  Wabash  Pfd.  4,  to  444-54.  Fall :  Chicago  G.  \V.  Pfd.  14, 
52-4,  Minneapolis  Leased  i,  to  91-3,  Northern  Pac.  3,  to  131-3, 
Union  Pac.  Pfd.  4,  to  97  8. 

Bonds  (Gold).— Rite:  Lake  Shore  193 1  1,1095-7,  Southern  Pac. 
19291,10  104-6,  Union  Pac.  2047  i,  to  109-11.  Fall:  Atchison 
1955  I,  toiii-3,  Chesapeake  1939  i,  to  1x2-6,  Chicago  Mil.  Chic, 
and  Pac.  ist  Mt.  i,  to  108-13,  Chicago  Rock  Island  1934  1,  to  90-2, 
Erie  Prior  Ln.  4  p.c.  i,  to  85-7,  Long  Island  i,  1099-101,  Louis- 
ville Gen.  Mt.  i,  to  118-20,  Pittsburg  Cinn.  Chic.  "A"  i,  to 
107-12. 

Bonds  (Sterling). — Rise  ;  Illinois  4  p.c.  fst  Mt.  x,  to  103-4. 

FOREIGN  RAIi^WAYS.  -Rise  :  Aguas  Blancas  4,  to  1034-4}. 
Argentine  N.E.  ■'  A  "  Deb.  Brr.  i,  to  109-11,  Argent.  Transan.  "  B  " 
Deb.  I,  to  73-5,  Arica  and  Tacna  J,  to  3j-i,  Armavir  Touapse  i.  to 
974-8,  Babia  Blanca  and  N.W.  44  pc.  Guar,  i,  to  101-3.  B.A.  Pac. 
Ord.  (1911)  4.  to  9i-8,  do.  4*  p.c.  Cons.  Deb.  14.  to  104-5.  B.A.G.S. 
1910  4.  to  iii-i,  do.  1912  4,  to  10J-14.  do.  Pf.  t,  to  122-4.  Carta- 
gena (Col.)  4,  to  744-5i.  Cent.  Argentine  34  p  c.  Deb.  i,  to  87-9. 
Cordoba  Cent,  ist  Pf.  i,  to  107-9,  Costa  Rica  4.  to  354-64.  Entre 
Rios  Ord.  4'  to  434-44i  do.  ist  Pf.  2,  to  95-7,  do.  2nd  i,  1064-6. 
Inter,  of  Mex.  2nd  Pf.  J,  to  68-9,  Mex.  Eastn.  i,  to  105-7,  Mex. 
Sihrn.  4,  to  104-5,  N.E.  Uruguay  Ord.  J,  to  134-4,  do.  Pf.  J,  to 
I3f.4l,  N.W.  of  Uruguay  ist  Pf.  i,  10  34-6,  Paraguay  Cent.  5px.  4. 
to  464-74,  Taltal  Ord.  4,  to  64-g,  Villa  Maria  and  Ruf.  Guar.  I,  to 
87-9,  do.  1st  Deb.  2,  to  93-5,  Westn.  of  Havana  Deb.  i,  to  105-7. 
Fall :  Antofagasia  Dfd.  i,  to  128-30.  Brazil  |.  to  86i-74,  Cent. 
Argentine  7  p.c.  Pf.  i,  to  157-9,  Colombian  Nat.  2nd  Mt.  2,  to  58- 
60.  do.  Cus.  Guar.  4.  to  734-44,  Cordoba  and  Ros  ist  Pf.  i.  to  97-9. 
Cordoba  Cent.  Ord.  i,  to  89-91,  Cordoba  Cent.  B.A.  Ex.  i,  to 
86-7,  Egypt  Delta  Pf.  i,  to  7}-8.  do.  War.  j.  to  7l-*J.  Grand 
Russian  i,  to  82-5,  Guayaquil  5  p.c  i,  to  48-9,  Lemberg.Czerao- 
witz  J,  to  22I-3J,  Ottoman  (Aidin)  Pf.  i,  to  22-3,  do.  2nd  Deb.  i, 
to  102-4. 

BANKS  AND  DISCOUNT  COMPANIES.- Rise:  Bk.  of  Aus- 
tralasia 4.  to  1094-104.  Bk.  of  N.Z  J.  to  104-11,  Brit,  of  S.  AoMr. 
^,  to  25}-},  Chartered  of  India  4'  '°  59  60,  Imp.  of  Persia  4,  to 
61-4,  Indust.  of  Japan  4-  to  84.},  Lon.  County  and  West.  |,  to 
22*},  Nat.  of  S  Africa  J,  to  114-12,  Sat.  Discount  4,  to  8f-94. 
Fjal:  Agric.  of  Egypt  4,  to  6J-|,  do.  Pfd.  4.  to  9-4.  do.  3*  p.c.  Bds. 
I,  to  84-6,  Banco  Esp.  del  Rio  de  la  Plata  4,  to  £21-2.  Bk.  of  Brit. 
N.  Amer.  4.  to  756,  Canadian  of  Coramert*  |,  to  ^214-2,  Imp. 
Ottoman  J,  to  1S4-9,  Nat.  I'rov.  /loj  pd.  J.  to  364-i,  do.  £1*  pd. 
J,  to  41J  2j.  Union  of  Lon.  J.  to  31J-24 

BREWERIES  AND  DISTILLERIES.— Rise  :  Allsopp  34  p.c. 
Deb.  2,  to  40-3,  Benskin's  Watford  '•  B "  Deb.  1,  to  39-42. 
Bieckert's  Ord.  3,  to  97-102,  Courage  Pref.  i,  10^6-71.  ^aO : 
Barclay  I^rkins  Deb.  4,  to  63-6,  Bartholomay  Pref.  J,  to  3J.J, 
Bass  Pref.  i.  to  94-7,  Cannon  Pref.  4,  to  3g-J,  City  of  Loo.  Pf.  4. 
to  41-6,  Colchester  4,  to  il,  Dartford  Ord.  j),  to  14-2,  Distillen  4. 
to  134-44.  Eadie   (Jas.)    Deb.   1,   to  69-72.  Hoare  Pref.  J.  lo__2-^. 


Hodgson's  Kingston  4.  to  s-i.  Hoggins  Pref.  t.  to   14-2,  do.  Deb. 
2,  to  52-5,  Ind  Coope  "  B  "  Deb.  i,  to  24-S,  do^4j  p.c.  Irred.  D«b. 


2,  to  19-22,  McEwan  Pref.  i,  to  9t-i.  Mann  Grossman  Deb.  i, 
85-8,  Meux's  Pref.  4.  to  ii-|,  Noakei'  Pref.  4.  to  3I-44.  Paga  ■ 
Overton's  Pref.  4,  to  5-4.  Stretton's  Derby  4.  to  8-9.  do.  Pref.  J.  to 
9-4,  Tamplin  Pref.  J,  to  8-9.  Threlfall's  Ord.  i,  to  J-14.  Traman 
Hanbury  4  p  c.  Deb.  i,  to  75-9.  Watney  Combe  Prefd.  i,  to  17-20. 
do.  Defd.  I,  n  S-ii,  do.  tst  Pref.  3.  to  50-4.  Wenlock  Pref.  14, 
to  4g-|. 

CANALS    AND    DOCKS.— Rite :  Suei  Canal  i,  to  204-S. 

COMMERCIAL,  INDUSTRIAI.,  «c.-K1m:  Barker  Ooito)  O.-d. 
A.  to  I  /«-^i.  Borax  Defd.  1-32,  to  i^l'tt.  Brit  ThomKw-Honstoa 
Deb.  6,  to  101-4,  Brit.  Westinghouse  4  p.c.  Deb.  34.  to  51-4.  Carlton 
Hotel  1st  Deb.  3,  to  94-6,  Charron  3-32,  to  ^-A.  City  of  Lon. 
Real  Prop.  3j  p.c.  Deb.  i,  to  S9-92,  City  of  Santos  Impts.  (Trana) 
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Debs.  I,  to  100-2,  Clegborn  ard  Harris  Debs.  2,  to  81-5,  Daimler 
Motor  Otd.  A,  to  2|-3,  De  Keyset's  Hotel  J,  to  H.  do.  Pref.  J, 
10  l-J.  Evans  |D.  H.)  Dib.  i,  10  106-10,  Foie  St.  Waiehouse  J,  to 
2|-3i,  HofC  B101-.  Ptef.  1-32,  to  ij-i.  Holder  Bros.  iH  Deb.  ^,  to 
f8-7i,  Lacunas  Synd.  J,  to  if-J,  L;mon  Paragon  Sup.  ^,  to  i-J, 
Liver]  col  Mt.  j,  to  i^-f  J,  L'  n.  Cent.  Mkts.  Cold  Storage  ^,  to 
"  JJ,  Martin  Earle  Prei.  ^,  to  |-^,  Martinez,  Gassiot  Ord.  fr.j° 
■fe-i,  Metrop.  Prof'F.  ifi  D.b.  2.10  84-6,  Murray  (D.  and  \V.) 
Deb.  2,  to  IC0-3,  Neuchatel  Asphalt  Ord.  i,  to  8J-i,  Pearks  Pref. 
1-32.  to  19-32—23-32,  Peascn  (S.)  and  Son  Debs,  i,  to  102-4, 
Redfern  Pref.  J.  to  8J-9J,  San  Jorge  Nit.  1-32.  to  13-32—15-32. 
Schweppes  "A"  Dtb.  i,  to  97-101,  Spillers  and  Bakers  ij, 
to  19-20.  do.  Pref.  i.  to  13-i.  Fall:  Apoll.  and  Johann. 
J,  to  3-i,  Assoc.  Portland  Ctment  J.  to  ii-2,  Bleechers'  Assoc. 
1-32,  to  17-32— 19-32.  Brit.  Oil  and  Cake  Mills  Deb.  2,  to  92-4. 
Bussey  Pref.  J,  to  §-|,  Calico  Printers'  Ord.  1-32.  to  f-ij.  City 
Offices  Ord.  J,  to  5^-6.  Colorado  Nit.  J.  to  8^-9,  Doulton  and  Co. 
Pf-  re.  'o  ^'^.  Eng.  and  Aus.  Copper  ^,  to  J-3,  Eng.  Sewing 
Colt.  Ord.  jg,  to  i|-j,  Gramophone  Ord.  ^,  to  -fe-^,  Home  and 
Col.  Stores  Ord.  jg,  to  2J-J.  do.  15  p.c.  Pt.  J,  to  2g  |.  do.  6  p.c.  J, 
to5j-6J,  Hotchkiss  Ord.  and  Pf.  -fe,  to  fg-^.  India  Rubber  and 
Telegh.  Wks.  Ord.  i,  to  15-3,  Internatl.  Harvester  Tst.  Cts.  2J,  to 
92J-3J,  do.  Pfd.  2,  to  I23i-4i,  Internatl.  Tea  i,  to  5i-J,  Jay's  Pf. 
i,  to  sJ-J,  Maple  "A"  Pi.  1-32.  to  i  7-32— 11-32.  "Moss"  Emp. 
Ord  i,  to  3S-4J,  New  Lon.  Borneo  Tobacco  J.  to  iJ-J,  Nobel- 
D>namite  Tst.  Ord.  4,  to  18-9.  do.  Warr.  J,  to  18J-9.  North  Borneo 
Tradg.  -^,  to  li-J,  Ogilvie  Flour  4,  to  137-42,  Santa  Riia  Niir.  J, 
to  6i-7,  blater's  ist  Mt.  ^,  to  J-i  J.  Telegh.  Const,  and  Maint.  /12 
pd.  j,  to  33-5.  Undergd.  RIys.  1933  Bds.  i.  to  88-90.  U.  Kingdom 
Tea  i,  to  2i-i,  Van  den  Berghs  Pi.  J,  to  si-ej.  Wallis  (T.)  Ord.  ^. 
to  i^-^.  Welford  and  Sons  £1  pd.  J.  to  iJ-AJ-,  Welsbach  Inca. 
Gas  Ord.  -^.  to  o-i.  do.  Pf.  i,  to  H.  W.  Can.  Cement  2nd  Mt. 
8,  to  81-3. 

ELECTRIC  LIGHTING  AND  POWER.- Rise:  Monterey  Rly. 
&c.  i.  1090J24.  Urban  Elec.  Supply  Pf.  J,  10  2-J.  Fall:  Can. 
Gen.  Com.  3,  to  114-7.  do.  Pice,  i,  to  117-20,  Mexcn.  L.  and  P.  ist 
Mt.  J,  to  89J-90J. 

FINANCIAL,  LAND,  AND  INVESTMENT.  —  Rise  :  Assets 
Realisn.  J.  to  4j-5i,  Au^t.  Mt.  Ld.  and  Fin.  4  p.c.  Prp.  i,  to  101-3, 
Br.  and  Aust.  Tst.  and  Ln.  Db.  i,  to  82-4,  Debenture  Corp.  Ord.  i, 
to  61-3,  Land  Corp.  of  Can.  J,  to  2I-3,  Santa  Fe  and  Cor  Gt.  S.  £1 
pd.  J.  to  4j.|,  Santa  Fe  Ld.  1-32,  to  2^-i,  Scott.  Aust.  Inv. 
Cons.  Ord.  2,  to  k  5-9,  U.S.  Deb.  Corp.  Ined.  i,  to  105-7.  Fall : 
Br.  N.  Borneo  £1  pd.  3-32,  to  i  15-32 — 17-32,  B  S.A.  2nd  Db.  2j, 
to  175-80,  Calgary  and  Edm.  Ld.  ■^,  to  ij-g,  Egyptn.  Govt.  Irrig. 
Tst.  i,  to  iooj-14,  N.Z.  Ln.  Merc,  &c.,  2nd  Db.  i,  to  81-3,  do.  3rd 
2,  to  91-4.  N.  Queensld.  Mt.  i,  to  81-3,  Peel  R.  Ld.  5,  to  195-205, 
Pekin  Synd.  Ord.  i,  to  22J-3J,  do.  Shansi  ^.  to  2J  J.  Peru  Corp. 
Ord.  i,  10  iif-^,  do.  Pfce.  |,  to  38I-J,  do.  Mt.  Dbs.  J.  to  99J-J. 
Pt.  Madryn  |,  to  2!  g,  S.  Aust.  Ld.  Ml.  £1  pd.  ^.  to  J- J,  S. 
Alberta  ^i  pd.  ^,to  i|-2.  Trustees  Exors.,  &c  ,  Ord.  i,  to  82-4, 
Van  Diemen's  Ld.  3.  to  47-9. 

FINANCIAL  TRUSTS.— Rise:  African  C.  Props,  ist  Mt.  J,  to 
98-100,  Army  and  Navy  Invt.  Pfd.  i,  to  107-9,  Atlas  Prp.  Db.  i,  to 
92-4,  Consolidated  Tst.  Did.  i,  to  110-2,  Debenture  Securities 
Invt.  Ord.  i,  to  85-7,  do.  Pfd.  i,  to  87-g,  For.  Amer.  and  Genl.  Pid. 
I,  to  110-2,  Guardian  Invt.  Defd.  2j.  1082-5,  ^on.  Genl.  Invt.  Pid.  i, 
1089-91,  do.  Dfd.  I,  10  83-5,  River  PI.  Did.  i,  to  144-7.  Fall:  Brit. 
Steamship  Did.  i,  1067-9,  Mackay  Co.'s  Com.  2J,  to  88-93,  ^°- 
Pfd.  i^.  to  77-80,  Rubber  Plant.  Invls.  },  to  3g-^. 

INSURANCE.— Rise:  Livpool  and  Globe  Cons.  J,  to  46-7, 
Royal  Insce.  ;f)J  pd.  J,  to  25i-6i,  Scott.  U.  and  Nat.  "A"J,  to 
*o  3i-i.  Sea  J,  to  15-4,  Sun  Insce  J.  to  i2|  13J.  Fall :  Alliance 
£2  1-5  pd.  J,  to  io|-iiJ,  Norwich  U.  (Nor.  and  Lon)  Db.  i,  to 
102-4.  Yorkshire  los.  pd.  J.  to  5j-|. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong- Wiiit.  Deb.  Stk. 
4,  to  ioiJ-34,  Dot  man  Long  2nd  Mt.  i,  to  103-7,  Guest  Keen  Deb. 
4.  to  i044-6«.  New  Sharlston  Colls.  J.  to  17-8,  North's  Nav.  J,  to 
6J-7,  Kbymney  ^,  to  2j-|,  do.  New  J.  to  2J-3,  Richardsons 
Westg.  Pf.  1-32,  to  |-|,  Thornycroft  2nd  Debs,  i^,  to  70-5,  U.  S. 
Steel  Com.  i.  to  S44-5,  do.  Bds.  i,  to  106-7.  Fall :  Bell  Bros.  Deb. 
I,  to  101-3.  Canada  Iron  2,  to  101-3,  Consett  J,  to  31-2,  Normanby 
Ord.  ■^,  to  g-4,  Otis  Deb.  i,  to  95-7,  Vickers  Ord.  ^,  to  2^-^, 
Willans  ana  Robinson  Deb.  J,  to  65-75. 

OIL  COMPANIES.- Rise:  Anglo-Pers.  Pref.  J,  to  17-32— 
19-32.  Rus.  Pet  54  p  c.  Debs.  2,  to  80-5.  Fall:  Burmah  Ord.  ^, 
'°  5^-6t'8,  Commonwealth  1-32,  to  23-32 — 27-32,  Lobitos  i,  to 
^■K'iff.  Pacific  J,  to  i-i,  Rus.  Pet.  Ord.  and  Pref.  1-32,  to  3-32 — 
5-32,  do.  "  B  "  Debs,  i^,  to  38-42,  Schibaieff  Ord.  1-32,  to  1-32— 
3-32.  "Shell"  ^,  t0  4^-i|. 

SHIPPING.- Rise:  EUerman  Pref.  J,  to  8i-|,  Indo-China  Pfd. 
i,  to  4-J,  do.  Dfd.  J,  to  2-J.  Fall :  Cunard  J,  to  loj-ii,  do.  New 
i,  t0  4j-5  India  Gen.  Ord."j,  to  5-6. 

TEA,  COFFEE  AND  RUBBER— Rise:  Dooars  Ord.  1,1031-2, 
Rajawella  Ord.  A.  to  fg-^.  Fall:  Carey  Un.  J,  to  ij-2.  Cher- 
sonese ji^,  to  J-A,  Cons.  T.  and  L.  Ord.  i,  to  7I-8J,  E.  Ind.  Tea 
•^,  toiA..^,  Java  U.  Plan.  ^,  to  i|-|,  Malacca  Pf.  i,  to  14  5,  do. 
Deb.  3^,  to  140-5. 

TELEGRAPHS  AND  TELEPHONES.— illse:  East  Ex.  J,  to 
13-i,  East.  Tel.  Ord.  J,  to  136-Q.  Nat.  Tel.  3rd  Pref.  ^,  t0  5^-fe. 
West.  Tel.  i,  to  I3i-i4j.  Fall:  Ang.  Am.  Dfd.  J,  to  17J-18I, 
Direct U.  Cabled,  to  13J-I,  Gt.  Nrlhn.  (Copenhagen)  j,  to  3o5-i|, 
Indo-European  3,  to  5iA-3{,  Nat.  Tel.  ist  Pref.  J,  to  lo-J,  do.  3J 
p.c.  Deb.  A,  to  97-9,  W." Coast  of  Am.  4,  to  iJ-J. 

TRAMWAYS  AND  0MN1BUS.-Rise  :  Ang.-Arg.  ist  Pref.  ^, 
to  4g-J.  Biit.  Col.  Elec.  Prfd.  i,  to  122-6,  Buenos  Aires  i,  to  95-8, 
Mexico  Gld.  Bds.  J.  to  95-6,  do.  Mort.  Bds.  J,  to  g8i-gi,  Rio  de  J. 
Shrs.  i,  to  954-7J,  do.  Mt.  Bds.  J,  to  86-7.  Singapore  5,  to  79-83. 
Fall:  Ang.-Aig.  Deb.  J,  to  954-74,  B.E.T.  Pref.  i,  to  3§-hJ,  Gen. 
Motor  Cab  Ord.  i,  to  2^-4,  L.G.O.C.  Ord.  2,  to  28-32,  San  Paulo 
2,  to  147-9,  do.  Det>s.  4,  to  1024-44. 


LONDON    PRODUCE   MARKETS. 

Sugar. With  a  steady  demand  on  the  part  of  consumers,  com- 
bined with  a  paucity  in  Continental  supplies,  also  good  speculative 
support  accorded,  general  stability  was  witnessed  this  week, 
prices  in  many  instances  attaining  a  further  higher  level.  Another 
assisting  factor  was  to  be  found  in  so  many  Cuban  factories  closing 
down.  A  gradual  tightening  01  the  beet  position  becomes  apparent 
in  spile  of  the  fact  of  cane  refining  descriptions  still  offering  at 
relatively  much  lower  prices,  while  all  foreign  white  sugars  are 
unusually  scarce  for  the  period  of  year.  Cuban  receipts,  on  Tues- 
day last,  were  larger  than  generally  expected,  and  led  to  a  slight 
set-back,  but  which  was  soon  recovered  on  improved  buying 
orders.  Of  home,  Tate's  No.  i  cubes,  sold  23s.  i4d.  ;  No  2, 
22s.  44d.  Ready  parcels  of  German  granulated  moved  from 
i6s.  loAd.   to  17s.,  f.o.b.,  Hamburg.     May  beet  sold  14s.  7jd.  to 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    MAY  6. 


Last 
Week. 


This 
Week 


Bagar— per   cwt 
duty   i/io,  98% 
polarisation 

Tate's  Cubes,  No 


I     2  10} 

I     2     i| 

I     I     o 

ao/3-ji/3  I 


o  16    gj 

18/6-18/9 
o  19    7i 

18/6-20/ 
o  14    3i 


Ditto.  No.  2..  .. 
Fine  granulated.. 
Lyle's  granidated 
German  granu- 
lated, first  marks 

f.o.b 

GermanCubel.o.b. 
French  Cubef  o.b. 
Crystallised,  West 

India  ..     . . 
Beet,  88%  f.o.b 
Tea— per  lb, duty 

5d.  lb. 
Indian  Pekoe 
Brolten    ,, 
Orange    ,, 
Broken    „ 
Pekoe    Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China— 

Ningchows 
Monings       ..     . 

Oolo  gs '  o  4—1 

Keemuns  ..  .'jo  5— X  6 
Gunpowder..  »•  o  5 — 1  4 
Cocoa  —per  cwt. 

duty  id.  per  lb.]  s.  8. 
Trinidad— percwli53  0-62  6 
Grenada  . .  . .  U9  0-54  o 
West  Africa..  ..J46  0-52  o 
Ceylon  Plantationl52  3-69  o 
Guayaquil  Ariba.  .167  0-72  0 
CoffW— per   cwt. 

duty  ijd.  per  it*' 


s.d.  s.  d. 
0  6|-i  2 
o  6|-i  4 
0  7  -'  4 
o  7i-l  6 
o  6J-  10 
0  6J-I  I 
07-11 
O  7—1  2 
o  7  -I  34 
06-09 


I  o  4—0  9 


East  India 

Jamaica 

Costa  Kica   . .     . . 

Provislona— 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     ., 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb 

Bacon— per  cwt. 

Irish      

Continental . .     . . 

Canadian      . .     . . 

American      . .     , . 

Hama- per  cwt. 

Irish       

Canadian      . .     . . 

American     ..     .. 

Cheese— per  cwt. 

Edam     

Canadian      ..     .. 

Gouda    

Engtibh  Cheddars 

Wilts  loaf    . 

New  Zealand 

Rice —  Rangoon- 
op  e  n  charter, 
new  crop,  per 
cwt. 

Moulmeia    ..     .. 

Bassein 

Saigon  c.  f.  and  1 


56  o-  95  0 
48  o-iia  o 
58  t>-  94  o 


104/-108/ 
nominal 


I     2    4! 
I     I     3 

20/6-21/6 


o  17    ij 
18/6-18/9 

O    19    10; 

18/6-20/3 

o  14    64 

s.d.  s.d 
o  6i-i  2 
o  6J->  4 
07-14 
o  7J-1  6 
o  64-  10 
o  6|-i  r 
07-11 

0  7-12 

07-13* 
06-09 


04-09 
04-18 
05-16 
05-14 

S.  8. 
32  6-62  0 
49  0-54  o 
46  0-52  o 
52  0-70  0 
67  0-72  o 


Last 
Week. 


This 
Week. 


56  o-  95  0 
48  0-112  o 
58  o-  94  o 


104/-106/ 
nouimal 


108/-110/I  10S/-110/ 


106/- 1 10/ 

I<J4/-122/ 
II4/-U7/ 

12  6-15  O 

64  0-72  0 
64  0-70  O 
,63  o-t)7  o 
08  0-72  o 

go  t>-iio  o 

80  o-  88  o 
50  o-  78  o 

40  t>-62  o 
60  t>-66  o 
38  0-72  o 
68  0-73  o 
00-00 
58  0-60  o 


d.  s.d 
76-79 
00-00 
76-79 
6  7J-6  9 


106/- 1 10/ 
98/-116/ 
I15/-117/ 

11  0-14  o 

67  0-74  o 
67  0-71  0 
67  0-70  o 

es  0-72  o 

g8  0-108  c 
80  o-  88  o 
52  o-  80  o 

38  0-62  o 

59  0-65  Q 
3  s  t)-72  o 
08  0-78  o 
00-00 
58  0-59  o 


d.  s.  d 

7  4i  -7  9 
o  0-00 
7  44  -7  9 
6    7i-6  9 


B«*— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Kiver  Plate  greasy 
Indiarubberp.  lb 
Para,  fine  hard  .. 

Spot       

Iron— per  ton. 
Cleveland,  cash  .. 
Coal— per  ton. 
Durham,  best     . . 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds        ..     .. 
Steams,  best 
Seconds        . .     . . 
Lead—  per  ton. 
English  Pig..     .. 
Foreign  soft. .     . . 
QuIckellxeP—  per 
bottle  first  liandr 
Spelur- per  ton. 

O.B 

Tin — per  ton. 
English  Ingots   .. 

Do.  bars 
Straits  cash  . .  . . 
I  Tm  Plates, per  box 
Copper — per  ton. 
j  English,  Tough, 
per  ton  . .  . . 
Best  Selected    . . 

Sheets 

Standard      . .     ■  ■ 
Jute— per  ton. 
I  Native    firsts    for 

sh'pm't  May-June 

'Oils— 

Linseed, per  ton.. 
'  Rape.  ref.  English, 

I     casks  

Brown      English, 

naked.. 
j  Cott'n  Seed, crude 
1  Ditto,  refined 
'  Petroleum  Oil,  per 
i      8  lbs. 
Water  White 
Oil  Seeds,  Linseed 
Calcutta— per   410 

lbs.  spot    . .     . . 
Rape,    Cawnpore 

brown,        May- 

Jime 2 

Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    . . 
Virginia  leat. . 
Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
D  a  ntsig     and 

Memel   Fir,  per 

load   . . 
Indian  Teak 


s.  d.  s.  d. 
8  0-10  o 
80-90 
7  3-93 


L  d.    8.  d. 

7  9  -10  0 
76-89- 
7  3-9* 


I  5  -2  54 
13-20 
o  94-1  5* 

0  94-1  6 

1  5-1  loj 

0  9I-1  4 

1  5-2  2 

o  7  -1     o 

O    II      4i 

2    9  "4 

o  18    o 
o  17    o 

noiii. 

Dom. 
o  II     6 
o  10    6 

12  ji    3 


ri48i-l494 

fl50-£'H 

149  15     o 

■  3  3  "P 


I  5 


■6o-£fio» 
;6o-i6o4 
70  o  0 
56    I     3 


14    o    o 


2    5t 

I    3—2  O 
94—'  5* 
94—1  6 

5—1  104. 

0  94-1     4 

1  5—2    I 
o  7—1     o 

£j.d. 

nominal 

2    9  iii 

o  18    o 
o  17    t> 

nom. 

nom. 
o  II     6 
o  10    6 


£l2g-£l26 
12     7     6 

goo 


£1484  1494 
£150-151. 

!49  15    o 
13  3  up 

£5jV-6o 
69    o    o 
55  12    6 


14    5 


F  s'  d" 

30  0  0 

£i7i-i7i. 
£  s.  d. 
29  15     0 

28  0  0 

31 10  0 

£324-£36 

27  15  0 
31   10    t> 

Ci2i-£i6- 

0  5I-0  6} 
0  7  -0  7J 

0  53-0  61 

0  7  -0  7t 

nom. 

nom. 

2     0     0 

209 

0  74-1  0 
06-10 

0  44-0  8 

1  0  -I  6 
16-40 
06-26 
26     up 

0  74-'  0 
0  6—1  0 

0  44-0  S 

1  0— I  6 
I  6—4  0 
0  6—2  l> 
26      ut> 

50/— 90/ 
igo/— 500 

50/-90/ 
190/— 500 

14s.  94d  ,  August  fluctuating  between  14s.  9jd.  and  14s.  ^^i^- 
Grocery  cane  crystallised  dearer  on  the  week.  Trinidad  sola 
i8s.  74d.  to  20S.  ;  St.  Lucia,  19s.  3d.  to  20s.  6d.  ;  Jamaica,  grey- 
ish, i8s.  6d.  ;  and  St.  Kitts  ditto,  iSs.  6d.  to  183.  gd. 

Rum. — Business  done  in  Demerara  (rom  ii^d.  to  is.  id.  per 
proof  gallon. 

Coffee. — Supplies  submitted  to  auction  being  fully  adequate  lo 
demand,  led.  to  a  generally  quiet  and  easy  state  of  affairs  this  week. 
Some  good  home  trade  qualities,  however,  experienced  a  steady 
sale.  For  fulure  delivery,  business  continues  to  drag,  with  price 
changes  unimportant.  May  sold  31s.  lid.  to  31s.  3d.  ;  September, 
31s.  gd. 

Cocoa. — With  no  revival  in  demand  a  fair  quantity  offered  met 
a  very  indifferent  sale  on  Tuesday  last,  and  prices  aknost  without 
exception  tended  against  sellers..    Fine  Ceylon  sold  70s. ;  good  red  ^ 
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62s.  ;  Trinidad,  583.  ;  Grenada,  52s.  to  52s.  6d.  ;  St  Lucia,  53s.  to 
54s.;  and  VV.C.A.,  47s. 

Tea. — Indian  sales  experienced  a  steady  demand  at  late  prices. 
Brokens  from  8d.  to  lod.  per  lb.,  however,  were  rather  quieter. 
Good  bidding  prevailed  for  Ceylon,  prices  being  generally  main- 
tained. Leaf  grades  up  to  gd.  were  in  most  request,  being 
occasionally  slightly  firmer.  Stock  ol  Indian,  April  30,  58,602,959 
lbs.  ;  Ceylon,  19,374,165. 

Spice. — Pepper  firm.  Singapore  black,  spot,  4ils<i.  ;  June 
August,  34d  ;  white,  spot,  6Jd. ;  June-August,  6Jd.  Cloves  quiet. 
Zanzibar,  June-August  delivery,  4^^^  '•  September- November 
shipment,  4jd.,  c.t.  and  i.  Auctions  quiet.  Singapore  black 
pepper,  without  reserve,  sold  3id. 

Rice  very  quiet,  though  price^i  ruled  unaltered  from  late  decline. 
"The  Locksley  Hall,"  5.000  tons.  No.  i  garden  Siam,  June,  sold 
8s.  7id  ,  c.f.  and  i.,  delivered  weights,  Trieste. 

Jute  firm,  but  slow,  reserved  offers  from  Calcutta  counteracting 
slackness  of  demand.  Native  first  marks,  May-June,  ;fi4  2s.  6d., 
and  new  crop,  August-September,  ;^I4  12s.  6d. 

Hemp  dull,  without  appreciable  change  in  prices,  with  receipts 
still  on  a  large  scale.  F.C.,  dock,  sold  ^24  15s.;  G.S.,  May-June, 
;f23.     New  Zealand  neglected. 

Shellac. — With  consumpiive  demand  still  confined  to  imme- 
diate requirements,  business  proved  restricted  on  the  basis  of  65s. 
for  fair  free  T.N.  Futures  quiet,  owing  to  large  Calcutta  ship- 
ments during  last  month.  May  done  65s.  6d.  to  64s.  6d.,  and  67s., 
and  December,  72s. 

Gambier  quiet,  with  cases  May-June  quoted  28s.,  c.f.  and  i. 

Quinine. — A  good  volume  of  business  passed  in  Amsterdam 
quality  at  6Jd.  spot,  and  6§d.  forward. 

Copra  remained  very  quiet,  but  comparatively  steady.  Malabar, 
May-June,  quoted  ;f 28  5s.  to  London  or  Hamburg.  F.M.  Straits 
to  Marseilles,  ^26  los.,  and  Manilla  ditto,  sold,  £2^  15s.,  c.f.  and  i. 

Rubber. — The  market  for  Para  opened  the  week  dull  and  lower, 
and  later  developed  extremely  irregular  movements.  At  one 
period  affairs  were  too  disorganised  to  fix  reliable  quotations,  but 
during  the  week,  fine  hard  neir  sold  from  iis.  4d.  to  103.  5d.,  and 
later  near  done  lis.  2d.,  and  forward  iis.  4d.  Quite  a  sensation 
was  experienced  on  Tuesday  last,  when  some  200  tons  plantation 
were  offered  in  auction.  For  the  first  lot  submitted,  and  which 
consisted  of  fine  smoked  sheet  from  the  "  Highland "  Estate, 
IIS.  id.  was  the  best  figure  obtainable,  against  12s.  lod.  a  fort- 
night back,  while  for  crepe  only  los.  was  offered  against  12s.  4d. 
last  sales.  Naturally,  these  prices  were  not  entertained.  The 
grim  determination  of  buyers  to  abstain  from  operating  became  so 
marked  that  no  less  than  si.\  of  the  ten  catalogues  offered  were 
withdrawn  in  a  very  few  minutes.  Of  the  seventh  catalogue, 
however,  a  few  unimportant  lots  were  knocked  down  at  prices 
showing  a  drop  of  is.  4d.  to  to  is.  6d.,  as  compared  with 
last  auctions  ;  but,  subsequently,  a  deadlock  ensued,  which  led  to 
a  private  consultation  between  selling  brokers,  while  buyers  were 
also  engaged  in  excited  controversy  in  an  adjiiaing  saleroom  An 
announcement  that  selling  brokers  had  decided  to  name  May  19 
on  which  to  again  offer  their  respective  catalogues  was  not  received 
favourably  by  buyers.  Therefore,  it  was  deemed  advisable  to 
select  delegates  from  both  parties  in  order  to  see  whether  it  could 
not  be  arranged  amicably  as  to  the  quantity  in  question  being 
offered  intact  on  Monday  next,  and  a  successful  issue  on  this  point 
resulted. 

Drugs. — In  auction  senna  ruled  firm.  Medium  greenish  3jd.  to 
4d.  ;  fair  pods,  2jd.  Rhubarb  easier.  Shensi,  bold  and  medium 
round,  is.  3d.  Canton,  medium  round  and  flat,  is.  ;  high-dried 
flat,  9Jd.  to  lod.  Sarsaparilla  unaltered.  Lima,  fair,  is.  Honey 
rather  firmer.  Jamaica,  liquid,  fair  to  good  pale,  31s.  6d.  to  33s. 
Cape  aloes  unchanged.     Fair  hard  bright,  32s.  to  33s. 

Wool. — Public  sales  proceeded  steadily  at  lite  rates,  and  good 
competition  prevailed. 

Oils.  — Linseed,  spot,  pipes,  /37  los.  ;  barrels,  ^37  los.  Rape: 
ordinary  brown,  spot,  £'27  15s.  naked  ;  English  refined,  casks, 
^29  15s.  spot.  Cotton  :  crude,  spot,  £31  los.  ;  refined,  sweet, 
^36;  ordinary  pale,  ;f 32  5s.  Turpentine:  American  sprit,  spot, 
43s.  Rosin,  common  strained,  spot,  iis.  Petroleum:  American, 
6s.  6id.  ;  Russian,  5|d.  Cocoanut ;  Ceylon,  spot,  ;^45 ;  Cochin, 
£50.     Palm,  Lagos,  spot,  £a. 

Linseed  generally  quiet,  and  values  tended  downwards. 
London,  Calcutta,  spot,  63s. ;  afloat,  02s.  gd.  to  623. ;  April-June, 
Ois.  6d.  ;  June-July,  6is.  yd.  La  I'lata,  spot,  60s.  3d. ;  April-May, 
593.  gd. 

Rapeseed,  after  being  firmer,  became  quiet  and  easier.  Brown 
Cawnpore,  May-June,  40s.  gd.  Ferozepore,  ditto,  403.  gd.  Yellow 
Guzerat,  May-June,  44s.  6d.     Yellow  Cawnpore,  ditto, 43s. 

Cottonseed  continue^!  quiet.  London,  Egyptian,  M»y, 
/g  I2S.  6d.  ;   November-January,  £S  7s.  6d.  per  ton. 

Tallow.— At  Wednesday's  auctions  1,151  casks  were  submitted 
and  469  sold,  prices  being  6d.  lower.  Mutton  :  Australian,  fine, 
40s.  :  fair  to  good,  37s.  to  38s.  ;  dark  to  dull,  34s.  6d.  to  35s.  gd. 
Beef :  fine,  39s.  ;  fair  to  good,  36s.  6d.  to  37s.  ;  dark  to  dull, 
333.  6d.  to  353.  6d.  Market  letter  unaltered.  Town  tallow, 
36s.  6d.  ;  melted  stuff,  27s.  Stock  in  London,  April  30th,  6,420 
packages. 

Metals. — Copper:  Renewed  realisations  by  tired  holders  and 
ease  in  America  have  caused  irregular  movements,  and  a  still  lower 
range  from  day  to  day  this  week,  but  the  market  has  again  resisted 
any  sharp  bre  ik.  Stocks  continue  large,  though  showing  a  decrease 
of  3,025  tons  for  the  past  month,  visible  supplies  during  the  same 
period  being  reduced  1,225  tons.  Settling  down  last  Monday  at 
/55  17s.  6d.  cash,  ^56  18s.  gd.  three  months,  a  gradual  downward 
movement,  led  to  the  value  of  standard  respecting  these  dates 
being  fixed  by  the  middle  of  the  week's  close  at  £i$  6s.  3d.  and 
/566s.  3d.  respectively.  Good  supporting  orders  at  Thursday's 
market  resulted  in  a  rally  of  7s.  6d  ,  while  cash  warrants  left  off  at 
£S5  15*M  'iiree  months  '^56  jjs.  gd.      Tin  has  been  niodentely 


dealt  in,  and  the  tendency  continued  unsettled.  Straits  for  cash 
last  Monday  fluctuated  to  ;^i5o  7s.  6d.,  forward  to  /151  12*.  6d., 
but  free  selling  in  the  East,  somewhat  depresiing  reports  from 
America  and  pressure  on  this  side  imparted  a  relap^  until  Wed- 
nesday's close,  when  /148  123.  6d.  and  ^^150  were  the  final  rate* 
registered,  with  values  hardening  at  Thursday's  early  session  on 
reserved  sellers  to  ;^I49  15s.  and  ^^151,  again  receiving  a  set-back 
and  closing  at  ;^t49  2s.  6d.  cash,  ;^50  12s.  6d.  forward.  April 
statistics  denote  a  decrease  in  stocks  and  to'.al  visible  supplies  of 
374  and  2,944  ^°°^  respectively.  Shipments  4,027  tons,  namely, 
to  I./)ndon,  2,722;  America,  8oo;  Continent.  503  tons.  I>eid 
lower.  Foreign,  May,  £12  d.  3d.;  June,  ;fi2  7s.  6J. ;  July, 
;^I2  los. ;  August,  ;^I2  IIS.  3d.  Spelter  flat.  Ordinary  brands, 
prompt,  /22.     Iron  declined,  but  improved. 

Corn  (Mark  Lane). — The  present  situation  affords  buyers  no 
inducement  to  interest  themselves  much,  a  waiting  policy  bein){ 
adopted  in  expectations  of  a  lower  range  becoming  further  estab- 
lished. Spring  sowings  are  now  almust  finished.  Home-grown 
wheat  continues  to  improve  in  quality,  while  the  quintily  available 
is  ample  for  requirements.  Tone  steady  at  the  recent  reiduction  io 
quotations.  Prime  reds,  delivered  up,  353.  6d.  to  3OS.  psr  quarter. 
504  lbs.  Foreign  grades  sell  with  dimcuhy.  Shipments  con'inoe 
large.  No.  i  Northern  Manitoba,  39?.  3d.,  ex  sbip.  S  )uth 
Russian,  ex  granary,  39s.  to  41s.  6d.  according  to  sample.  Flour 
without  improvement.  Iron  Duke  offers  at  26s.  gd.,  ex  store. 
Town  households  have  been  again  reduced— 28s.  6d.  per  sack, 
delivered  to  the  baker — cash  seven  days.  Grinding  birley  steady 
on  spot  and  for  near  at  hand,  but  weak  distant.  Odessa,  igs.  g/i. 
ex  ship,  203.  ex  warehouse.  Maize  fairly  maintained.  New  Odessa, 
26s.  gd.  to  27s.  ex  ship;  and  good  Plate,  27s.,  273.  3d.  landed. 
Foreign  oats  in  excess  of  requirements,  and  easy.  Plate,  14s.  3d. 
to  14s.  6d.,  landed. 

Cotton  (from  our  Manchester  correspondent). — Prices  in  our 
market  during  the  week  under  review  have  been  well  main- 
tained, and  producers  all  along  the  line  have  been  firm.  There 
is  a  feeling  that  we  are  likely  to  experience  a  rather  increasing 
trade  during  the  next  few  months,  and  owing  to  stocks  of  yam 
and  cloth  tlyoughout  the  world  not  being  abundant  some 
appreciation  in  values  is  anticipated.  The  wages  questiori  in 
the  spinning  section  has  commanded  a  good  deal  ol  attention. 
It  remains  to  be  seen  what  will  be  the  result  of  the  action  of 
the  employers  in  forcing  the  5  per  cent,  reduction.  No  real 
crisis,  however,  can  arise  until  towards  the  end  of  next  month. 
■Various  views  are  held  on  'Change,  but  the  opinion  appears 
to  be  gaining  ground  that  the  workpeople  will  make  a  stifi 
fight  and  give  in  at  the  last  moment.  Generally  favourable  re- 
ports are  coming  through  as  to  the  American  crop  for  next 
season,  and  the  position  in  Texas  is  certainly  healthy.  "The 
outlook  in  Egypt  is  also  encouraging,  and  the  area  under  cultiva- 
tion is  said  to  be  rather  larger  than  last  year.  The  ofiKake  in 
piece  goods  for  export  has  not  been  of  an  important  character, 
but  numerous  small  sales  have  been  arranged  for  several 
markets.  A  rather  increasing  inquiry  is  being  experienced  for 
India,  and  there  are  ex[)ectatio'fis  f>f  a  larger  business  for  onr 
Dependency  in  the  near  future.  Not  much  support  has  been 
given  by  China,  and  shippers  appear  quite  satisfied  to  purchase 
sorting  up  lots  from  time  to  time.  TKe  offtake  for  the  near 
Eastern  outlets  such  as  the  Levant  anfl  Egypt  has  increased, 
and  certain  makers  have  extended  their  engagements.  Not 
much  can  be  done  at  the  moment  for  the  South  American  out- 
lets. A  fair  demand  has  come  through  in  heavy  goods,  such 
as  T-cIoths  and  Mexicans,  and  prices  close  firmer.  Printing 
cloths  have  been  in  encouraging  demand,  and  there  are  now 
more  looms  running  in  Burnley  than  for  many  months  back. 
The  position  in  Blackburn  is  also  better,  and  in  most  of  the 
weaving  towns  the  prospects  are  brighter.  The  poor  weather 
has  interfered  with  developments  in  the  home  trade,  and  a 
rather  quiet  feeling  has  prevailed.  American  yarns  for  home 
use  have  been  stiff  in  quotation,  ani  certain  qualities  in  medium 
numbers  have  hardened  in  price.  Manufacturers  have  been 
rather  more  anxious  to  get  supplies  at  the  weaving  sheds. 
Spinners  are  gradually  improving  their  position,  although  busi- 
ness is  still  largely  unprofitable.  No  activity  of  any  moment 
can  be  recorded  in  export  bundles,  and  only  odd  lots  have 
been  put  through,  chiefly  for  India.  Egyptian  spinnings  have 
continued  irregular,  and  prices  are  easier  on  the  week.  Only 
a  limited  business  has  been  done,  and  the  outlook  for  producers 

remains  very  poor. 

Friday's  Movbmknts. 
Sugar. — A  steady  demand  continued  on  the  part  of  consnmer*. 
and  recent  rates  were  fully  maintained.  British  refined  ffoods 
unaltered.  Ready  parcels  of  German  granulated  sold  «7»jto 
17s.  ijd.  ;  July-August.  17s.  2ld.,  17s.  ojd,  and  I7»«id  ;  Octobw. 
14s.  ;  and  November- December,  13s.  SJd  .  f.o.b.  Beet  ^«<Ma 
higher,  but  later  receded  on  more  numerous  selling  ocoera. 
Towards  ihe  close  a  firmer  tone  set  in.  May,  done  14s.  io«d.  to 
14s.  lod.:  August,  15s.  to  14s.  io|d.  and  14s.  iiM.;  OctoW. 
Its  iid.  to  IIS.  io}d.  and  lis.  iid.  ;  October- Dec  ember.  tis.S|d. 
to   us.   Sid.   and    lis.   gjd.  ;   November-December,    lis.  7|d.  to 

IIS.  8Jd.,  io.b.  .     ,  .  .  .  „ 

CoFFBB. — Auctions  produced  a  fair  quantity  and  met  a  generaUy 

steady   sale.       Futures   firm,   but   generally  quiet.       May,  quoted 

3is.6d.,  and  July.  31S.  gd.  .      ,,      ,  .        ,  .... 

Jute  firm.     Native  first  marks.  May-June,  done  £14  js. ;  diUo. 

August-September, /14  loi.;  and  tops  of  firsts,  spot,  HamUui. 

Hemp.— Manila  dull,  unaltered.  New  Zealand  steady.  G.F.. 
spot,  sold,  £25  los  ;  and  fair,  April-June,  £u- 

Shellac.— T.N..  May,  done  68s.  6J..  and  Octobar.  yw.  to  711. 

Rubber  relapsed  on  pressure  to  !wll  and  absence  of  bnyan. 
Fine  hard  Para,  near,  nominal.  Forward  quoted  los.  lod.,  aad 
ball,  ditto,  7s.  6d. 
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Metals. — Tin  ruled  firmer.  Cash  closed  at  /'149  15s.,  three 
months,  £151  5S- ;  English  ingots,  /■148  los.,  £i^g  los.  Copper 
opened  slightly  easier,  but  improved.  Standard,  cash,  closed 
/55  I2S.  6d.  ;  three  months,  £^6  13s.  gd.  Electros,  £57  los., 
^58.  Lead  quiet.  English,  £\2  12s.  6d.,  /■12  15s. ;  foreign, 
/12  7s.  6d.  to  /12  IIS.  3d.  Spelter  quiet.  Ordinaries,  prompt, 
;f22.     Iron  easier.     Cleveland  493.  lod.,  cash. 

Oils.— Linseed,  spot,  pipes,  £37  2s.  6d.;  barrels,  £37  5s. 
American  turpentine,  spot,  43s.  4id. 

Corn.— Mark  Lane. — Wheat  tended  rather  firmer  for  Canadian 
at  to-day's  market,  other  grades  being  steady.  No.  i  Northern 
Manitoba,  39s  3d  ex  ship,  39s  qd  ex  quay.  Black  Sea  grinding 
barley  easier  and  fully  3d.  cheaper  on  the  week.  Odessa,  19s.  3d. 
ex  ship,  19s.  gd.  ex  warehouse.  Plata  oats  better  (in  absence  of 
further  shipments  from  the  Argentine  this  week)  at  14s.  ijd.  to 
14s.  3d.,  landed  terms,  and  black  South  Russian  on  ofler  at 
15s.  6d.  ex  quay,  38  lbs. 


which  sounds  a  bit 
the    directors    of     the 


Joint   Stock   Companies'    Exhibits 
Critically   Analysed   and    Compared. 

EASTERN   TELEGRAPH    CO.,    LTD. 

In  the  December  half  of  1909  gross  revenue  rose  by  ^£'54,841 
to  ;^620,942,  and  working  expenses  took  only  ;^2,5o6  more  at 
£204,8^1,  while  the  outlay  for  maintenance  of  cables  was 
/5,6io  less  at  ;i'4S,668.  As  ;f  1,304  more  at  jCsS.o^g  was  brought 
forward,  the  result  of  the  various  adjustments  and  the  deduc- 
tion of  income-tax  payable  abroad  is  an  increase  of  £$<),z^g 
in  the  available  balance  which  is  now  ;^"425,472,  but  the  direc- 
tors keep  the  dividend  and  bonus  at  7  per  cent,  for  the  year 
on  the  ordinary  stock  and  raise  the  amount  placed  to  the 
general  reserve  fund  by  ;^'6o,ooo  to  ;^i3o,ooo.  This  will  leave 
^34,453  to  be  carried  forward  to  the  next  account,  and  is 
obviously  conservative  finance.  The  total  amount  of  the  in- 
vested funds,  according  to  the  list  of  securities  appended  to  the 
report,  was  ;/' 1,896,390  at  December  31  last.  This  is  after 
allowing  for  a  further  provision  of  ^^50,000  on  account  of  in- 
vestment fluctuations,  and  the  reserves  all  told  amount  to 
^^2,054,308,  showing  an  increase  of  about  ^^190,000  on  the 
year.  In  the  balance-sheet  the  items  traffic  and  other  credit 
balances  show  an  increase  of  ;£49,292  at  ;^385,366,  and  traffic 
and  other  debit  balances  are  up  ^78,855  to  ^'549,259. 

EASTERN    EXTENSION    AUSTRALASIA  AND    CHINA  TELE- 
GRAPH  CO.,   LTD. 

For  the  half-year  ended  December  31  last  this  company's  gross 
receipts  rose  ^8,135  to  ^^315,035.  At  the  same  time  working  ex- 
penses, including  ^£17,997  or  ^'7,217  less  applied  to  maintenance 
of  cables,  were  reduced  by  ;i'7,833  to  ;^i43,674,  so  that  the  free 
balance  was  ^15,978  higher  at  ^^171,361,  and  after  providing  for 
income-tax  and  meeting  debenture  stock  interest,  the  available 
balance  of  ;^i52,47i  is  ;^  15,242  better.  As  ;^58,844  was  brought 
forward,  the  entire  free  revenue  is  ^211,316.  The  directors 
continue  the  conservative  policy  of  paying  only  7  per  cent, 
upon  the  ordinary  shares,  including  the  usual  bonus  of  4s.  per 
share,  or  2  per  cent.  Then  ^^50,000  is  added  to  the  reserve 
fund,  or  the  same  amount  as  a  year  ago,  and  the  balance  left  to 
carry  forward, is  ;£8,3io  up  at  ^^'26,316.  The  total  amount  of  the 
reserve  funds  is  now  ;^i,423,696,  and  of  this  ;^'i,293,285  is  in- 
vested in  a  great  variety  of  first-class  securities.  Against  these 
investments  ^^i  20,000  is  held  as  provision  for  fluctuations  in 
price. 

WESTERN  TELEGRAPH  CO.,  LTD. 
Revenue  for  the  second  half  of  1909  was  ;£47..836  higher  at 
pf39'>5°4i  ^nd  working  expenses  rose  £7,349  to  ;^i4i,o22.  The 
balance  brought  forward  was  also  ;^2,204  higher  at  ^^6,464,  so 
that  after  meeting  debenture  interest  and  providing  for  income- 
tax  the  free  revenue  of  ^^233, 388  .shows  an  increase  of  ^{,41,294, 
and  the  directors  have  promptly  put  an  additional  ;,iS5,ooo  to 
reserve,  making  the  amount  so  set  aside  ^{^155,000.  Also 
;f  10,000  has  again  been  set  aside  to  the  land  and  buildings  de- 
preciation fund,  but  this  time  nothing  against  ^5,000  goes  to  the 
ships  reserve,  and  nothing  against  ^10,000  to  insurance.  It 
should  be  added  that  the  two  quarterly  interim  dividends, 
amounting  to  3  per  cent.,  have  been  paid  as  usual,  and  the 
balance  left  to  carry  forward  is  ;^6,ooq.  This  company's  in- 
vestments representing  the  various  funds  aggregate  £1,538,772, 
from  which  ;^ioo,ooo  has  been  deducted  as  provision  for  fluctua- 
tions in  price.  There  is  nothing  in  the  accounts  that  requires 
analysis. 

GREAT    NORTHERN    TELEGRAPH    CO.,    LTD.    (OF    DENMARK). 

Unusual  interest  attaches  to  the  report  of  this  company  for 
the  year  1909.  To  begin  with,  it  suffered  from  many  interrup- 
tions in  its  cable  services — 23  on  7  cables  in  Europe  and  21 
on  5  cables  in  the  Far  East,  without  reckoning  those  on  the 
cables  in  the  Yangtse  and  Whangpoo  rivers,.  But  it  found  com- 
pensation in  the  increased  pro.sperity  of  its  Siberian  'overland 
■  routes  not  only  for  the  stoppage  of  cable  communication,  but 
also  to  some  extent  for  the  loss  caused  by  the  reductions  in 
message  rates  arranged  at  the  Lisbon  International  Telegraph 
Conference.  This  reduction,  together  with  the  lower  local 
rates  in  the  Far  East,  mentioned  a  year  ago,  ''  somewhat 
seriously  affected  "  traffic  receipts,  but  the  loss  was  partly  made 
.good  by  the  company's  participation  in  other  telegraphic  busi- 
ness, and  by  a  gain  of  /4,7oo  on  exchange,  which  compares 
with  a  loss  of  2i5'3°°  i"  tli*  preceding  year.  The  directors 
are  therefore  able  to  continue  the  dividend  at  18  per  cent., 
and  seem  hopeful  of  remaining  able,  in  spite  of  the  blow  dealt 
to  the  comoany  by  Norway.  Norway  does  not  want  the  Great 
Northern  Company's  services  anj^  more,  and  has  given  notice 


to  terminate  the  concession  under  which  the  company  Uid 
cables  between  Denmark  and  Norway  and  Scotland  and 
Norway  tS  Norwegian  Government  proposes  to  buy  these 
tables  Vrom  the  complny  on  the  basis  of  ';  the  actual  techmcal 
value  without  any  addition  for  gootlwiU, 
shabby       No   bitterness    is   shown    by    t 

Danish  company  over  this  severance  of  an  old  connection,  and 
happilv  their  relations  with  Sweden,  Great  Bntaan,  I- ranee, 
Russ  a  Japan,  aivd  China  remain  cordial,  although  no  progress, 
was  made  last  year  in  the  negotiations  with  Japan  for  a  re- 
newarof  the  exclusive  privileges  held  there  by  the  company 
These  expire  in  1912.  Shareholders  need  not  be  at  all  sur- 
prised if  considerable  modifications  are  made  in  that  conces- 
sion if  and  when  renewed,  but  as  time  passes  it  brings  com- 
pensations, and  in  Russia  alone  these  should  soon  be  im- 
portant. In  any  event,  the  company  is  one  of  the  rich  group 
of  cable-owning  companies ;  its  invested  reserve  stands  at  about 
/i, 724,000,  and  ;t^ 5,000  was  added  to  its  reserve  and  renewal 
fund  oit  of  last  yeaT's  profits.  In  addition,  the  fund  got  ^£60,242 
as  interest  and  profit,  so  that  the  total  gross  increase  was  ove: 
/ii 5,000,  and  after  writing  off  ;£23,i68  on  account  of  spare 
?able  and  extraordinary  expenses  on  the  new  office  at  Shanghai. 
the  nett  was  ^£92,629,  making  the  total  ^£2,149,000  Besides  thi^ 
the  company  has  a  cable  steamers'  renewal  fund  of  £69,283,  and 
a  dividend  equalisation  fund  of  £388,8$$,  besides  £629,4»>^, 
invested  in  other  telegraph  undertakings. 


JOHN     LYSAGHT,    LTD. 

This  company's  interests   are  many  and  widely   spread,  and" 
the  combination  seems  a  very  strong  one  as  each   succeeding 
vear  has  shown  its  profits  expanding  in  a  remarkable  fashion. 
The  twelve  months  ended  December  31  were  no  exception  to  the 
rule,  the  nett  profits  having  improved  by  ,£37.89°  t"  £205,01^^ 
compared  with  increases  of  about  £21,000  in  each  of  the  two 
preceding  years.     'With  £205,350  or  £47,704  more  brought  for- 
ward   the  surplus  after  paying  debenture  interest  and   prefer- 
ence'  dividend   was    £85,594  larger   at  £438,650,   but    notwith- 
standing this  additional  revenue    the   directors    content  them- 
selves with  repeating  the  dividend  and  bonus  of  20  per  cent, 
on  the  ordinary  shares.     Then  £50,000  is  again  transferred  to 
reserve,  and  another  £2,000  is  put  to  workmen's  provident  fund, 
after  which  the  balance  carried  forward  is  raised  by  £8;. 594  t 
£106.650  subject  to  directors'  fees  and  income-tax.    Liabilities  to- 
creditors   are   £42,586   higher    at   £178,736,    but    debtors    owe 
£70,934  more  at  £378,478.  and  stocks  come  to  £114,005  more  at 
£473,466,  while  cash    and   bills  have    dropped  by   £23.716  to. 
£297,327.     Property   and   plant    account,    less   depreciation,   i* 
£16,961  up  at  £486,142,  and  goodwill  remains  at  £134,612,  but 
on   the  other   hand,    the   reserve  is  now   £410,000,    of    which 
£207,360  is  separately  invested. 

INDUSTRIAL  AND  GENERAL  TRUST,  LTD. 

In   its   year   ended   March    31    last   income    from   dividends, 
interest   and  commission,  rose  by   about  £16,000  to  £174,673, 
thanks  to  the  increased  income  received  from  the  funds  in  which 
the    additional  debenture   stock   was   invested.     Nett  profits  on 
realisation  of  securities,   after   providing  for   depreciation,    &c., 
were  also  £12,686  up  at  £23,292,  and   the   whole  of  this  has 
been  carried  direct  to  the  reserve  funds  instead  of  being  included 
in  the  profit  and  loss  account  as  formerly.     It  follows  that  the 
actual  nett  revenue  exhibited  is  £6,695  down   at  £108,086,  and 
as  debenture  interest  took  nearly  £10,000  more  at  £5 ',79-2,  ^^^ 
balance   available  for  dividend  after   adding    £39,945  brought 
forward,  or  £1,777  more,  is  nearly   £5,000   down  at  £148,031. 
This  does  not  hinder  the  directors  from  paying  the  usual  divi- 
dends or  from  increasing  the  bonus  paid  on  the  ordinary  stock 
bv    I   per  cent,   to    2  per  cent,   for   the  year.     This    still  leaves 
£42,452    to    be    carried    forward,     or    £2,507    more    than    was 
brought  in.     Comparison  is  som.ewhat  blurred  by  the  changed 
method    of    dealing   with   the    nett   profits    on   transactions   in 
securities  which,   as  mentioned  above,  have  hitherto  been  taken 
to  profit  and  loss.     This  was  done  a  year  ago,  but  £31,066  was 
then  transferred  to  reserve,  while  the  profit  on  realisation  after 
providing  for  depreciation  and  contingencies  was  for  that  year 
only£io,6o6.     This  time   the  assignment   to    the  reserve  funds, 
in  addition  to  the  above-mentioned  profit,  is  only  £17,297,  but 
it  makes  up  the  total  additions  to  reserve  to  £40,589,  or  £^,523 
more  than    a  year   ago.     The    reserve    funds   have   now  beer» 
increased  to  £350,000,  a  nett  addition  of  £37,50°  for  the  year 
after    allowing  for  £3,089   set   aside   to    cover   a  considerable 
shrinkage  in  market  value  and  invested  in  fresh  securities  so  as 
to    make   this   shrinkage   good.     A    full    list   of   investments   i* 
appended  to  the  report,   and   show  that  534   different  securities 
are  possessed  by  the  company  besides  33  securities  held  for  the 
reserve  fund.     These   investments  are   very  widely   distributed, 
and    seldom    am.ount  to   a  large  sum   in    any    individual  enter- 
prise.    There  is  a  good  deal  of  money,  however,  in  the  Midland 
Railway  of  Western  Australia,  which  will  no  doubt  be  carefully 
looked   after.     Altogether    the   report   is   a  good    one. 

GENERAL    ACCIDENT,     FIRE    AND     LIFE     ASSURANCE 
CORPORATION. 

This  company  has  attained  in  its  accident  department  to  an 
income  of  £1,168,000.  making  it  practically  the  largest  accident 
company  in  the  United  Kingdom  ;  these  figures  show  an  in- 
crease of  £186,654  over  those  for  the  year  1908.  Of  this  income 
£550,178  represented  actual  cash  collections  in  the  monthly 
payment  department  and  other  short-period  insurances  under 
which  there  is  practically  no  unexpired  liability.  The  claims- 
amounted  to  £621,281,  the  ratio  being  slightly  under  53.2  per 
cent.,  while  the  expenses  were  44  per  cent,  of  the  premiums. 
In  the  life  department  the   total  new   business  was.  £261,446-, 
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and  the  expanses  charged  to  this  account  are  limited  to  i7'4 
per  cent,  of  the  income.  The  fire  department  shows  steady 
progress,  the  nett  income  having  increased  by  /^.a^i  ., 
^118,294,  while  the  actual  losses  were  ^^58,9 14  (or  49  8  per 
cent.),  and  the  exjjenses  absorbed  44  per  cent.  The  balance  at 
credit  of  profit  and  loss  was  £is,S-o,  and  the  dividend,  which 
as  maintained  at  12%  per  cent.,  takes  £2(>,»tz,  the  carry  for- 
ward being  ^^8,698,  against  ^9,118  brought  into  the  accounts. 
Ihe  interest  earnings  carried  to  profit  and  loss  more  than  suffice 
to  pay  the  dividend. 

MABIRA    FOREST    (UGANDA)    RUBBER     CO.,    LTD. 

In  spite  of  the  injury  done  by  the  exceptionally  heavy  rains 
•of  November  and  December  last,  this  company  makes  a  very 
good  display  for  1909.  Its  output  of  dry  rubber  was  82,424 
lbs.,  an  increase  of  47,417  upon  the  preceding  year.  It  is 
said  that  this  is  20,000  lbs.  below  the  anticipated  amount,  but 
the  rains  account  for  most  of  this  shortcoming.  During  the  year 
the  company  sold  59,010  lbs.  of  rubber  at  varying  prices  the 
average  being  6s.  s%d.  per  lb.,  and  on  October  19  last,  when 
the  price  of  fine  hard  Para  was  8s.  loj^d.  per  lb.,  Mabira  rubber 
fetched  at  auction  9s.  4;^d.  Its  gum  must,  therefore,  be  of  very 
high  quality,  and  as  there  is  no  difficulty  in  obtaining  amp.  ■ 
labour,  while  the  natives  are  rapidly  becoming  more  expert  in 
the  performance  of  their  duties,  the  future  would  seem  to  be 
clear  of  trouble.  Nett  profit  amounted  to  ^17,018,  out  of  which 
£b,<)^o  was  taken  to  write  ofJ  expenditure  incurred  during  the 
development  stage  prior  to  December  31,  1908,  and  from  the 
balance  a  10  per  cent,  dividend  is  paid,  leaving  £1,^^  to  be 
carried  forward.  A  paragraph  in  the  report  runs  thus  • 
■  Although  your  directors  would  this  year  be  entitled  to  extra 
remuneration  under  Article  86,  equal  to  5  per  cent,  upon  the 
balance  of  the  profits  after  deducting  the  2'9.6^5  required  to 
pay  the  10  per  cent,  dividend,  they  have  agreed  not  to  accept 
any  payment  m  respect  of  the  sum  applied  in  writing  off 
previous  expenditure."  That  is  to  say,  they  take  no  5  per 
cent,  upon  the  ;^6,9io  thus  assigned.  Kverything  seems  "clean 
.and  satisfactory  in  the  balance-.sheet,  but  there  is  still  /' 150,000 
oi  underwriting  commission  remaining  to  be  wiped  off,  and 
until  that  disappears  shareholders  ought  not  to  expect  or  to 
demand  phenomenal  increases  in  the  dividends. 

VAN      DEN      BERGHS,      LTD. 

In  1909  this  Anglo-Dutch  Company  made  an  excellent  profit 
of  ^^252,142,  an  increase  of  ;^62,7S2,  and  as  nearly  ;^9,ooo  more 
was  brought  forward  at  ^183,202,  the  entire  free  revenue  ot 
A43S.343  shows  an  increase  of  almost  ;fT2,ooo.  The  directors 
accordingly  pay  a  final  dividend  on  the  ordinary  shares  at  the 
rate  of  25  per  cent,  per  annum,  making  with  the  interim  divi- 
dend 17!^  per  cent,  for  the  year,  or  an  increase  of  5!^  per 
cent.,  and  besides  carrying  ^6,527  more  to  reserve  at  ;f  16,960 
have  /18,26s  more  left  to  carry  forward  at  ;£2oi,467.  Depre- 
-ciation  was  allotted  £iy,Tio,  a  decrease  of  ;^7o4,  and  £929 
more  at  ;,fi4,636  was  written  off  advertising  expenditure  in 
•connection  with  new  departments,  &c.  Goodwill  stands  in  the 
balance-sheet  at  the  fixed  figure  of  ^^656,463,  the  only  other 
unwieldy  item  therein  amongst  the  assets  being  sundry  debtors 
and  advances,  which  figure  at  /832,285  nett,  an  increase  of 
almost  ;^i32,ooo  on  the  total  of^a  year  ago.  Stocks  are  also 
•iP  ;f69,3oo  to  ;^453,682,  and  cash  and  bills  receivable,  which 
together  stand  for  about  ^^209,000,  show  an  increase  of  /98,ooo. 
On  bills  payable  the  company  owes  /q7,ooo  more  at  /253,28q, 
and  its  debts  to  sundry  creditors  are  up  ^,^23,588  to  ^244,886, 
while  loans  of  various  kinds  show  an  increase  of  ;^io8,845  at 
just  over  ^490,000.  There  is  a  contingent  liability  on  the  bills 
discounted,  including  bankers'  acceptances  and  bills  drawn 
against  securities  and  documents  amounting  to  £i7(>,oiS.  The 
dependence  upon  credit  is  therefore  great,  but  obviously  so  is 
the  business. 

LONDON   TRUST. 

For  the  year  ended  March  31  the  nett  revenue  amounted  to 
;^3o,2ii  or  about  ;/^i,ooo  more  than  last  time,  and  after  placing 
/6,ooo  to  reserve,  the  same  as  a  year  ago,  it  is  possible  to 
increase  the  deferred  dividend  from  3  to  3^4  per  cent,  and  to 
carry  forward  ;^4,929  against  ;^4.2S9  brought  in.  The  balance 
qf  profit  derived  from  the  sale  of  securities  amounted  to 
/.30.589.  an  increase  of  ;^i4,87o,  and  the  directors  have  applied 
this  in  writing  ^20,589  off  certain  investments  and  in  placing 
;^io,ooo  to  the  reserve  for  depreciation.  In  reviewing  the  posi- 
tion of  the  unmarketable  and  some  of  the  depreciated  securi- 
ties the  directors  have  again  considered  it  necessary  to  apply 
the  income  received  on  certain  of  these  holdings  in  reduction 
of  Ibook  cost.  A  valuation  of  .both  the  quoted  and  unquoted 
securities  shows  that  the  capital  of  the  company  is  now  intact, 
whereas  a  year  ago  it  showed  a  very  heavy  depreciation.  The 
company  has  spread  its  investments  over  some  500  different 
securities,  which  is  far  too  large  a  number,  and  it  might  with 
advantage  be  reduced  by  ono-half, 

URBAN    ELECTRIC    SUPPLY     CO.,    LTD. 

The  13  small  provincial  undertakings  owned  or  controlled  by 
this  company  all  made  progress  during  the  year  ended  Decent- 
ber  31,  and  only  in  one  case  was  the  extension  accompanied  by 
a  falling  off  in  profits.  From  all  sources  the  gross  profits  were 
^6,065  larger  at  £^^,S-;2,  of  which  /42.733  or  ;f5.869  more  was 
retained  as  nett.  With  ^379,  or  ^304  more  from  interest  on 
deposit,  the  profits,  after  deducting  debenture  interest  and 
;f  1,971  for  depreciation  on  plant  and  machinery  of  works  which 
have  been  completed  more  than  five  years,  amounted  to 
;4'28,878,  or  P"  jncrea.se  of  /6,i42.  The  guaranteed  dividends 
on    the    preference    and     ordinary     shares,    however,   require 


;£32,5oo,  so  that  the  contractors,  the  Edmundson's  Electricity 
Corporation,  have  to  find  £3,621  to  meet  the  deficjency.  Capital 
expenditure,  including  the  advances  to  undertakings  at  Cam- 
borne and  Twickenham,  is  £2ii,H$t  up  at  £i,o^,62(t,  and  the 
auditors  again  express  doubt  as  to  the  adequacy  of  the  deprecia- 
tion provision.  Liabilities  to  the  contractors,  not  at  present 
bearing  interest,  show  an  increase  of  £23,67^  at  .£235,171,  but 
other  creditors  have  been  reduced  by  ;i2,528  to  £li,s>i3,  agaJntt 
which  debtors  owe  .£'47,959,  or  ;£i  1,729  less,  and  cash  has  risen 
''y  £993  *o  ;6'3,'29^  Preliminary  expenses  are  unchanged  at 
/.  1,632,  and  discount  and  stamp  duty  on  debenture  stock, 
although  written  down  by  ;^548,  is  still  heavy  at  £S,2^,  while 
the  suspense  account  for  loss  on  wiring  and  motors  on  hire  and 
plant  dismantled  is  ;^3,i27  higher  at  £$,4^2. 
SCHWEPPES. 
Although  last  year's  -weather  must  have  been  very  unfavour- 
able to  the  mineral  water  trade,  this  company,  with  slightly 
smaller  sales,  managed  to  increa.se  its  gross  profits  tOj£io9,399 
"■■  .£6,370  more  than  in  1908.  This  result,  however,  was  only 
attained  by  more  extensive  advertising,  and  expenses  were 
/,7,65i  higher.  The  amount  brought  forward  was  ;£i,o85  less 
and  debenture  interest  required  /i,7io  more,  and  the  nett  re- 
sult is  an  available  balance  of  ^56,607  or  ;£6,oo3  lees  than  a 
year  ago.  After  placing  ;f5,ooo  to  reserve  fund  1/3,513  less 
than  last  time),  which  now  stands  at  /75,ooo,  the  deferred 
shares  receive  a  dividend  of  3  per  cent,  as  against  4  per  cent. 
and  ;£6,77o  is  carried  forward  against  ;£5,698  brought  in.  De- 
bentures to  the  amount  of  about  ;f6o,ooo  were  issued  during 
the  year,  and  this  has  allowed  the  repayment  of  the  ;£2o,ooo 
loan  irom  bankers,  the  reduction  of  the  amount  due  to  sundry 
creditors  fcy  ;£i6,775,  and  the  increase  of  the  cash  in  hand  by 
/'4.340- 

BRYANT  AND  MAY,  LTD. 
Accurate  comparison  of  the  results  for  the  year  ended  March 
31,  1910,  with  the  previous  period  is  out  of  the  question,  as  that 
report  covered  a  period  of  nine  months  only.  Still,  the  com- 
pany appears  to  have  done  better,  as  gross  profits  were  ;f  278,84$ 
against  ;£202,534  for  the  nine  months,  and  after  meeting  aU 
charges  and  writing  off  ;£25,ooo  for  depreciation,  th©  nett 
balance,  including  ;£i2,6i7  brought  forward,  was  ;^'3'.4S7-  Of 
this  the  dividend  on  the  preferred  shares  takes  £(i-;,2oo,  and  the 
deferred  shares  receive  a  distribution  of  6  .per  cent.,  and  after 
putting  ^25,000  to  general  reserve,  ;£i5,i57  or  ;£2,64o  more  is 
carried  forward.  Premises,  plant,  goodwill,  &c.,  have  been  re- 
duced by  ^19,250  to  ^757,632,  but  there  are  two  new  items  of 
.£^3.533  for  London  woiits  rebuilding  and  /'47,93o  for  expendi- 
ture on  Australian  and  New  Zealand  companies.  On  the  other 
hand,  a  sum  of  ;£82,62i  was  received  on  account  of  the  sale  of 
the  company's  Californian  interests,  leaving  /■2q8,654  still  out- 
standing. Part  of  this  money  has  been  used  to  increase  the 
company's  investments,  which  now  amount  to  ;£i78,994,  or  an 
increase  of  ;f24,575.  -Creditors  and  bills  payable  come  to 
^62,264,  against  which  debtors  owe  ;£63,337,  stocks  are  valued 
at  ;£io8,346,  and  cash  and  bills  amount  to  ^74,694. 


Rl-BBER  EsT.WES  OF  JoHOBE,  LTD. — In  1909  this  Company  sold 
its  Sungei  Gomali  and  Block  4  Estates  under  stringent  condi- 
tion as  to  the  planting  of  the  land  whereby  the  Johore  Company 
receives  four  acres  of  jungle  for  every  acre  planted  by  the  pur- 
chasers. Arrangements  have  also  been  completed  with  the 
Rubber  Plantations  Investment  Trust  to  form  a  subsidiary  com- 
pany to  develop  one  of  its  blocks  at  Labis.  It  will  soon  be 
issued  under  the  title  of  the  North  Labis  Rubber  and  Produce 
Co.,  Ltd.,  and  considerable  profits  should  accrue  to  the  lobore 
Company  when  the  transaction  is  completed.  Estates  known 
as  the  Sungei  Senarut  and  Block  3  with  1,893  acres  planted  are 
retained  by  the  Johore  Company,  and  the  growth  of  the  100,000 
trees  on  this  land  continues  satisfactory,  so  that  by-and-by  the 
company  should  enter  the  dividend  list. 

SfNGEi  Kap.^r  KinBEK  Co.,  Ltd. — In  1909  the  crop  of  rabber 
weighed  114,970  lbs.,  and  sold  at  an  average  price  of  7s.  9d. 
))er  lb.  gross.  In  1907  the  small  crop  was  sold  at  an  average 
price  of  3s.  %%A.  per  lb.  After  deducting  Ix>ndon  expenses  of 
all  kinds  the  nett  price  was  7s.  ^%A.,  and  the  total  cost  of 
putting  the  rubber  crop  on  the  London  market  was  io.56d. 
per  lb.,  excluding  the  ^'2,489  which,  as  it  was  money  laid  out 
on  a  non-productive  area,  might  have  been  treated  as  capital 
expenditure  if  the  directors  had  not  closed  the  capital  accooA 
of  the  Sungei  Kapar  Estate.  The  nett  profit  for  1908  was  onhr 
j^3,o26.  For  the  past  year,  including  £^,232  brought  forward, 
it  was  ^^37,769.  'Phe  directors  are  accordingly  able  to  make  up 
the  dividend  to  32  |i  per  cent,  for  the  )-ear  by  a  final  pa3rnient 
of  25  per  cent.,  and  have  still  j£7.i40  left  to  carry  forward. 
Excellent  reports  are  given  by  the  visiting  agent  as  to  the  con- 
dition of  the  company '.<  estates,  and  the  board  ought  to  be  able 
to  pay  large  dividiends  in  almost  any  event. 


BOOKS    RECEIVED. 


The  Second  AfgJiam   War,   tSyS-9  and  iSSo.  itt  C*utts.  itt 
Conduct  and  its  Consequences.     Vol.   111.     By  Colonel  H.  B. 
Hanna  (London  :  Constable  and  Co.,  10,  Oraoge-strect,  Leicester 
square,  W.C.I. 


The  Hank  of  British  North  America  has  opened  a  branch-at 
Prince  Rupert,  B.C. 

A  branch  of  the  National  Provincial  Bank  of  England.  Liaited, 
will  be  opened  at  129,  Hish-street,  Hythe.  on  the  9lh  iast.,  ooder 
the  charge  of  Mr.  F.  Scarborough,  manager,  FoUes'ooe. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  9  days  ended 
April  30,  $11,143,  increase  $4,054;  aggregate  from  July  1, 
»323,274. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
April  29, /5, 776,  Increase /5 77  ;  aggregate  from  Julyl,  ;f  194, 288, 
increase  /34,364. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  April  2, 
Rs.  92,000,  increase  Rs.  4,000  ;  aggregate  from  Jan.  1, 
Rs.  12,88,892,  increase  Rs.  4,355. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  April, 
;fll,054,  increase  /2,187;  aggregate  for  4  months,  /32,101,  in- 
crease/5. 281. 

Buenos  Avres  Central.  —  Gross  receipts  for  Mar.,  £16,178, 
increase  /2,309  ;  aggregate  from  July  1,  ;f  125,616,  increase  /22,620. 

Canadian  Northern  Railway. — Traffic  receipts  for  9  days  ended 
April  30,  $397,600,  increase  $204,000;  total  from  July  1,  $10,367,700, 
increase  $2,223,900. 

Cartagena  (Colombia)  Railway. — Receipts  for  Mar.,  /20,812. 

Colombian  Northern. — Receipts  for  Feb.,  ;f 3,449,  decrease 
£b  ;  aggregate  ;f26,576,  decrease  ;f 596. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  April  10, 
/'5,597,  decrease  ;f907 ;  aggregate  from  April  1,  /5,597, 
decrease  /907. 

I.ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
April  2,  Rs.  33,080,  decrease  Rs.  2,342;  aggregate  from  Jan.  1, 
Rs.  4,87,781,  decrease  Rs. 76,069. 

Midland  of  W.  Australia.— Gross  revenue  for  Feb.,  /10,650, 
increase  /2,417  ;  aggregate  from  July  1,  /78,848,  increase  /13,155. 

Midland  Uruguay. — Receipts  for  month  of  Mar.,  £y.&12,  in- 
crease ;f92  ;  aggregate  from  July  1,  £'66.327,  increase  ;^7,404. 

North  Western  of  Uruguay. — Traffic  receipts  for  Mar.,  $29,300, 
increase  $7,184  ;  aggregate  from  July  1,  $217,103,  increase  $31,842. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week, 
of  April,  $30,365,  increase  $6,189;  aggregate  from  July  1,  $886,072, 
increase  $42,134. 

Quebec  and  Lake  St.  John. — Traffic  for  Mar.,  $45,598  ;  decrease 
$3,537. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  April  2,  Rs.  23,164,  decrea.so  Rs.  9,978;  aggregate  from 
Jan.  1,  Rs.  3,42,862,  decrease  Rs.  26,728. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar.,  £2,000, 
increase  £'85  ;  aggregate  from  July  1,  £16,126,  increase  £972. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  April  30  amounted  to  $27,151. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
May  1,  /1, 230,  decrease  /26 ;  aggregate  from  Jan.  1,  /■20,241, 
decrease  £'1,202. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  April  30,  ;^768,  increase  £i  ;  aggregate  from  Jan.  1, 
^11,719,  decrease  £495. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  April  30,  /476,  increase  ;^81 ;  aggregate  for  18  weeks, 
/7,981,  increase  £■954. 


Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  May  1.  /1, 150,  increase  /60  ;  aggregate  for  18  weeks, 
£:21.562. 

Foreign. 

Anglo-Argentine.— Traffic  receipts  for  7  days  ending  April  29,. 
/45,190,  increase  ^3,900;  aggregate  from  Jan.  1,  /741,279,  increase 
^62,751. 

Auckland  Electric— Traffic  receipts  for  28  days  ending  April  22, 
£;i5,098,  increase  /1, 162;  aggregate  from  Jan.  1,  £^59,086,  in- 
crease £3,326. 

Bombay  Electric— Receipts  for  Feb.,  Rs.  2,06,784',  increase 
Rs.  17,043. 

Brisbane.— Traffic  receipts  for  month  of  April,  ;f  17,690.  increase 
£:2,160. 

British  Columbia  Electric— Nett  earnings  for  Mar.,  $77,890, 
increase  $19,571.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Mar.  31,  $955,538,  increase  $172,405. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  April,  /28.496,  in- 
crease £;'5,000  ;  aggregate  10  months,  £266,819.  increase  /35.590. 

Calcutta. — Traffic  receipts  for  week  ending  April  30i  Rs.  50,224, 
increase  Rs.  4.028. 

Cape  Electric.^Traffic  revenues  for  the  month  of  Mar.,  Cape 
Town,  £10,366  ;  Port  Elizabeth.  £3.638. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
April,  /2,097,  decrease  /206 ;  aggregate  for  4  months,  ;fl0,812, 
increase  /3.729. 

Kalgoorlie  Electric. — Gross  receipts  for  Mar.,  /'3,683  ;  aggregate- 
from  Jan.  1,  ;f  10,040. 

Lisbon  Electric. — Earnings  for  Mar.,  134.494  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  April  30, 
Rs.  20,955,  increase  Rs.  2,597  :  aggregate  from  Jan.  1,  Rs.  164,963, 
increase  Rs.  8,954. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  forApril, 
/52.000. 

Mexico. — Nett  earnings  for  month  of  Mar.,  $249,137,  increase 
$27,838  ;  aggregate  for  3  months  $693,799,  increase  $54,43?. 

Monte  'Video  United. — Gross  receipts  for  April,  £'22,753,  increase- 
£1,778  ;  aggregate  for  6  months,  /150,194,  increase  ^12,212. 

Para  Electric. — Receipts  for  week  ending  May  2,  /3.224.  in- 
crease £i^5  ;  aggregate  for  22  weeks,  £70,879.  increase  /8.161. 

Perth  (W.A.)  Electric. — Gross  receiptsfor  week  ending  April  29, 
£'1,472,  increase  £^134;  aggregate  from  Jan.  1,  /26,958,  increase 
£:i,951. 

Puebla. — Nett  earnings  for  Mar.,  $41,500. 

Rangoon  Electric. — Tramway  receipts  for  Mar.,  /^5,638,  increase 
/138;  aggregate  increase  for  3  months /683. 

Rio  de  Janeiro.  —  Gross  earnings  for  16th  week  of  .  1910',. 
$32,020,  increase  $2,658. 

Sao  Paulo. — Traffic  returns  for  Mar.,  nett  earnings,  $146,917, 
increase  $15,198;  aggregate  for3  months$431,491,  increase  $30,500. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Feb., 
$536,954,  increase  $53,853;  aggregate  from  Jan.  1,  $1,120,917. 
increase  $112,155.  Nett  traffic  receipts.  $255,336,  increase 
$46,020  ;  aggregate  for  2  months.  $536,667.  increase  $87,515. 


ENGLISH   RAILWAYS. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  April  27,  £725, 
increase  £13.  aggregate  for  17  weeks,  £11,956,  increase  £1,197. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  29,  £5,429.  increase  £270;  aggregate  from  Jan,  1, 
/93,003,  increase  £9,638. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending   April  29,  £29,879  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  April  30, 
/1, 183,  decrease  £;42 ;  aggregate  from  Jan.  1.  £20,455,  increase 
£554. 

Dublin  United. — Traffic  receipts  for  week  ending  April  29, 
£5,062,  decrease  /195 ;  aggregate  from  Jan.  1,  £86,287,  increase 
/2,951. 

General  Motor  Cab. — Receipts  for  week  ending  'April  30, 
£^17,528,  increase  £1,140;  aggregate  from  Aug.  1,  £603,851, 
increase  £'70,176. 

Hastings  and  District. — Traffic  receipts  for  week  ending  April  28, 
£S58,  decrease  /93;  aggregate  from  Jan.  1,  £i'l3,742,  increase 
£391. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  April  30,  £359, 
decrease  £39;  aggregate  from  Oct.  1,  £^9,200,  increase  £250. 

London  County  Council. — Traffic  receipts  for  week  ending 
April  23,  £'40,938,  increase  ^5,242  ;  aggregate  from  April  1, 
£132,157,  increase  £l3,283.     Miles  132J,  against  123 J. 

London  General  Omnibus,  Road  Car  and  'Vanguard. — Traffic 
receipts  for  week  ending  April  30,  /31,964,  decrease  £3,378;  aggre- 
gate from  Oct.  1,  ^904,424,  decrease  £76,434. 

London  United. — Traffic  receipts  for  week  ending  April  30, 
£5,817,  decrease  ;f66;  aggregate  from  Jan.  1,  £96,399,  increase 
/7,002. 

Provincial  Trams. — Traffic  returns  for  week  ending  April  30, 
;f  1,442,  decrease  /73 ;  aggregate  from  Oct.  1,  /45,246,  increase 
;f82. 

Sunderland  District  —Traffic  receipts  for  week  ending  April  27, 
;f472,  decrease  ;f  17 ;  aggregate  for  26  weeks,  ;f  10,600,  decrease 
£"30. 


Name. 


Date 


I 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or     O.S 
dec.  on    o  $ 

1909.     [zg 


In.  or 

d«c.  oir 

1909. 


Baker  St.  and  Waterloo     . . 

Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

Charing  Cross,  Euston  and 

Hampstead 

City  and  South  London 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City  . . 
Great  Northern 
Gt.  N.,  Pice,  &  Brompton. . 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. . 

Lon.  BriKhton  &  S.  Coast  . . 

London  &  North  Western. . 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 

North  London 

North  StaSordsbire  . . 

Rhymney         

South  Eastern  &  Chatham.. 

TaffVale        


April  30 

■1    23 

May     I 


April  30 


30 


May  ' 


April  30 
I  30 
,    30 

May     I 


April  30 
May 


April  30 
,.  30 
,.    30 

May 


Api 
Ma 


ay 


C 

3,490 
15.341 
2,007 
6,163 
5,647 


3,825  - 

3,226  1  + 

lo,ro«  + 

81,300  !  + 
101,900 

1,490 
116,600 

6,105 
270,000 

•4,035 
108,619 

64,454 
303,000 

95,200 

10,900 

16,553 

10,732 

235,000 

200,332 

8,509 

20,080 
7,764 

86,535 

19,485 


85 
582 
139 
85 
72 

185 
63 
1,349 
+  5,900 
+  3,600 
+  53 
V  4,000 
4-  160 
+  7,000 
+   201 

+  841 
+  756 

+  12,000 
+  1,800 
+  745 
4-  261 
+  638 
+  12,000 
+  9,486 
+  229 
+   573 

—  240 

—  846 

—  1,256 


{.  I 

58,370  +    925^ 


36.255 
85,456 
93.706 

65,050 
56,003 
170,485 

1,314,200 

1,640,800 
25,717 

1,886,000 
103.105 

4,181,000 
217,294 

!,790,26i 
95'. '34 

4,721,000 

1,472,100 
169,524 
27S,755 
184,130 

3,867,000 

3,056,442 
141,865 
319,320 
117,295 

1,407,666 
3'5,87' 


1,635. 
—  22a 
+         372 


—  350 

—  392 
+  28,341 
+  64,300 
+    43,800 

—  469 
+  43.700 
+  4.340 
+  107,000 
+  27.914 
+  2,328 
+  24,599 
+  130,000 
+  49,800 
+  9,85' 
+  9,601 
+  18,316 
+  141.000 
+  95.489 
+  710 
+    12,074 

—  1,388 
+    57,827 

—  26,637 


t  From  |an.  i. 

SCOTCH  RAILWAYS. 

Caledonian 

Glasgow  &  South  Western. . 
Great  North  of  Scotland    . . 

Highland         

North  British 

May  I 

Apnl30 

.,    30 

May  I 

,.      1 

91,456 

34.467 

9,870 

9,793 

97.455 

+      1212 

+        257 
1-    3,708 

13 
13 
'3 
'3 
'3 

1,118,268 
413,800 
112,510 
117.057 

1,178.784 

+  23,024 
+  '2,3(8 
-      930 
+    ',633 
+  41.891 

IRISH   RAILWAYS. 

Belfast  and  County  Down  . . 
Cork  Bandon  &  S.  Coast  . . 
Great  Nortnern 
Midland  Great  Western     . . 

April29 
II    29 
II    29 
•1    29 

2,447 

1,904 

19,371 

12,827 

—  '43 
+         33 

—  214 
+         82 

t 

17 
'7 

+ 

42,020   —          95 
27,863    -          22 
307,896    +    'O.649 
181  912     -      1.040 

i  Fiom  Jan.  i. 


May  7,  igio. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Slnares. 


Shares  £\  each,  except  where  otherwise  ttated. 


D  = 


I  8" 


Name. 


R  . 

R  . 

=^« 

■nj< 

'"••? 

D- 

o-jj 

a-* 

r^ 

«fls 

«* 

>.- 

•J 

o 

\    £ 

Name. 


8  . 

.1* 


South  African. 


lAnglo-French  Ex. 


i^F.: 


,5A 


8/9 

2 

li 

9/9 
68 

\\ 

2 

3fi 


City  and  Suburban,  £^ 
Cons.  Gold  Fields    .... 
Do.  Pref. 

Crown  Mines,  lo/ 

Hapt  Rand  Prop 

Ferreira    

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg  

Glencairn    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mii'.es  Invest.,  £^. 
II  E.  Proprietary  .... 
Henderson's  Transvaal 

Heriot 

Johannesburg  Con.  In, 

jubilee 

|uniper:s 

Kleinfontein 

Kniglits(Wit.)  

JLaiiglaagte  Estate  .... 
jMay  Consolrdated    .... 

iMeyer  and  Charlton    . . 


4 


e 

24/6 
0/ 

^-^ 

10/ 

% 


4i 


5i 


6i 

=4/6 

sA 

■  4 


?5S 


8/6 
2J^ 


lA 

lO/ 

lis 


Modflerfonlein    12A 

Mo<ider"B      38 

New  Goch    H 

New  Primrose    2A 

Nigel  2\i 

Nourse  Mines 3^^ 

Oceana  Consolidated     17/ 
Rand  Mines  (New)  5/     gf^ 
Randfontein  Kstales ..  2? 
Do.  Central..  2$ 

Do.  Soulh 2ft 

Bietfontein    ..   ifn 

Robinson  Gold,  £4    ..  94 
Roodepoort  United   . 
Simmer  81  Jack  Prop,  i 
S.A.  Gold  Mines    ... 

S.A.  Gold  Trust 3; 

Sleyn  Estnle    2i. 

Tiansvaal  Cons.  Land  3i 
Transvaal  Gold  Est'       3} 

VanDyk    1 

Van  Kyn    48 

Welgedacht 31 

West  Kand  Consols  , ,  27/6 
Wolbuter,  £4  4 A 


3fl. 
.« 

Iti 
9A 


»i4 


'i 

29 

ll 

3A 

3i 

1 

48 

3i 
28/ 

4 


Deep  Levels. 


»4/6 

21/ 
5 

7i 

iS/6 


Brakpan 3 A 

Cinderella  Deep 28 

City  Deep 4ji! 

Durban  Deep    li 

Ferreira  Deep 3^ 

Geldenbuis  Deep    ....  4 

Jupiter 1t^ 

KniRht  Central ip 

Knights  Deep  sg 


Bechuanaland  Ex i 

Chartered  B.S.A IJ3 

Charter  Trust  21/ 

Giant  Mines  of  Rhod..    5 

Globe  and  Phoenix 8 

Mashonaland  Agency  ..    18/6!  19.6 


2A 

4i 
.7/9 

2? 

4 
4H 


ModderDeep  aA 

Rand  Collieries    18 

Robinson  Deep  (New)  3^ 

Rose  Deep 44 

Simmer  Deep    17/6 

Village  Deep iii 

Village  Main  Reef 4 

WUwatersrand  Deep..  4J 


3 

'i 

>S 

2  * 

21/6 

1  H 

•, 

6 

8i 

I 

19.6 

Nortliern  Copper 

Khodesian  Banket  .... 
Ktiodesia  Exploration  . 

Tanganyika    

ZanibesiaEiptoring  .. 


Diamonds. 


if}  IDe  BeersDeferredjCa/io  17W 

17^         Do.    Preferred  jfa/io  i?" 

»J       lagersfontcin  Or<l 8 

J  A    New  Vaai  KiverD 1 


Premier  Dia.Def.  8,  5/6 

Do.    do.      Prel 
Roberts  Victor .. . 


3,  2/6  .St  ;  U 


West  ArRicAM. 


•  3/3 


8/9 
6/9 
/4 


Abbontlakoon 13/3 

Abosso    2M 

Aslianli  Goldtields,  4/      3^ 

Broomassie    9/ 

Efluenla  (Wassau)  . ...    6/6 

Fanti  Consolidated 24/: 

Gold     Coast     Amalg.      4^ 
Hiuiaii  Concessions..     131 


30/9 
2} 
■3/3 
12/ 


5/6  iNew  Bibianis,  i6/pd...  15/6  15/6 

it    Nigeria  Bitumen lA    ti 

ij^         Do.    Investment    ..  2A    3} 

Prestea  Block  "  A  *'   ..  31  6|  34/6 

Taquah  Exploration  ..  2il§    2^ 

Wassau  13/9113/6 

Do.    WeitAmal.  ,,  12/3  12/3 


Australian. 


12/6  Associated     12/      11/6 

6/6  i     Do.     Nrn.  Blocks  ..    6/    [  tl 

3/6  lChatlers,4s 3/6  ,   3/3 

2/3   iCosmoprn  Pr'pr'ty....   2/3  .   2/3 

6S  iGolden  Horseshoe,  £5   6f5     6ftx 

.22/    :Great  Boulder,  2/    ....  21/6  ]  21/6 

6/6  I     Do.  Perseverance  ..    6/3     6/ 

15/    jGreat  1-ingall    i4/9  i  "4/ 


3/    IGwalia  Consol.,  2/6. . 
13/    'Hainault     


?/       3/. 


5/ 

m 

6A 

21,6 

8/3 


14/6 

■IS 


Hannan's  Star  4/  .p.     5/3       4/g 
Ivanhoe.Gold  £3    ....     8M  8^xd 

Kalgurli 6,V      bjla 

Lake  View  Cons 21/     20/ 

Lou. Ausi.& Gen. Ex.5/  8/3      8/ 

Mount  Bopny    2S       2  A 

Oroya  Black  Range  ..      A       ft 
Oroya-Brownhill     ....18/      17/6 

Soulh  Kalgurli 14/6    14/6 

SonsofGwalla    i^j     i}| 


Miscellaneous. 


jH  lAlaska Treadwell  £i  ..  ■ 

9^    Anaconda,  35  dols I 

i      Palaghat,  fully  paid    .. 
2/3  JBiilliantand  St. George 

36/6  iBroken  Hill  Prop 3 

24  Do.       Blk.  10,  £10, 

i    £9i3/P'i.    .••• 

Do.       North 

Do.       South ; 

32/6  jCamp  Bird 3 

7j     jCape  Copper,  £2 ; 

9/44  Champion  Ktel,2/6.... 
3/6    Llnllagoe,  10/— 9/pd... 

3/9    Copiapo,  £2 

15/    jDoicoath 1 


4A 


27/6 


I'-' 

El  Oro      

Esperanza 

ureal  Cobar,  £5 

L<.  Koi  £5  

Le  Kol  No.  3 


Liblola,  £5 

Mason  and  Barry .... 
Mexico  of  EI  Oro   .. 

Mount  Lyell 33/6 

M'nt.  Morgan  31' 

Mount  Elliott    3; 

Mysore,  los 3; 

Namaqua,  £2 li 

N'ndydroog,  10/  1^3 

Ooregum    10/    S)/6x 

Do.  Pcef.,10/ lii 

X 

Otavi  Minos  &  Rly.  £s  1  il 
Pahani!  Consols.  3/ . . . .  3fo 
RioTinto,£5    73*  j 

St.  John  del  Rey 16/6 

Spassky Copper  ......  3^  ! 

Talistnan  Consol.  18/ . .  2^  I 

rharsts   6*    i 

Walbi t>H  I 


i 
3* 
8ft 
33/ 

3I* 

3i 

2M0t 

•M 

I  "* 

!  3/0 

xd 

■8/ 

'A 

6 


FOHEIGN   RAILWAYS 


oRoss  ntmc  roi  whk.    oikm*  TBAmc  ru  d*ts. 

liLorDec. 


Week 
endioft 


AmooDi 


ln.or  Dec. 

on  last 
—I! 


Alcoy  and  Gandia  ..  Aprilso  Ps.20,000 
Algeciras  (Gibraltar)  ..  „  23  |P*.3I,6l5 
Aniofagasta  (Chiii)  and;  , 

Bolivia May    1  I 

Arauco Peb.    • 

Buenos  Ayres  &  Pacific  April30 
Buenos  A)res  G.  Sthn.  May    1  ; 
Do.  Wes  cm     „      1 

Do.  Enaenadai^.      1  '■ 

Central  Argentine        . ,  %>ril3o 
Cent.Ur'g'ayof  MleVid.j    „    30  r 
Do.       Ea'tern  Ex  '    >,   30  1 
Do.    Northern  Ex.;     „    30  I 
Do.     Wei  em  Ex.;    „    30  I 
Cordoba  Cemral  ..jMajr    i  1 

Do.     North-  m    and 

N.-W.  Argtn.  Ex.  .,  I 
Cordoba  and  Rosario  ..-  „  1 
Cosia  Rica  ..         ..lApril  9 

Cuban  Central  ..  ..1  ,1  30 
Enire  Rios  ..         ..!     ,,30 

Gt.  West  of  Brazil  ..',..  30 
Int. -Oceanic  of  Mexico, Pen.  { 
Int. -Oceanic  of  Mexico'April3o 

(incUidingMex.Sthn.)j 
La  Guaira  and  Caiacafcl    1,      * 
Leopoldina         ..        ..1    ».    3** 

Mexican Mar.  • 

Do .,     I  ,     .. 

Mexican Apl.  3' fi  •210,900 

Manila       i     ,1    30  I     " 

Nilr-te „    30|| 

Ottoman i     ■,    30  , 

Paraguay  Central  ..;     .,20 

Peruvian  Corporation  lApril  • 
PuertoCabello&V'lencia  Mar. 


+  13,300  I 

+     »,}7J  I 


~i — z — j    I — 

♦1  Psi02,5oo;  +  P.i4A» 
1  P>.44J.*>S  -P.14.74* 


36,  00 

8,550 

100.047 

S9.557 

50.065 

364 

100,667 

11.490 

4  454 

3,009 

',644 

6.373 

If,9«5 
5.675 
7.826 

l4.o8> 

8,600 
11.137 

»235.468 
t2j2,10O 

6450 
18.406 

$748  500 
•  376700 


4,100 

688 

12.661  I 

601  I 

3.538   ; 

14   I 

1,901 

80,   i 

«.>7»  I 

^l  1 

■Hi] 

830  I 
9^1  j 

500  ; 

■.218  ( 

68,320 


r, 


418.0)0 


)i 


+      4>,8tf 


3  3"6.«79—  t3»,i/t7 

39X).64«  —  4.6l« 

'.949  91    4-  44«J 

2».7«»l—  I.8IO 

J.901.K7;—  *3*.y>r 

48i/i6a{+  i6,i«a 

«5*.}<»3|  ♦ 

75.754|4- 


60.555 

«7,j6j 

172,809 


400,696 

34«,>J7 
206,178 


3«.47» 
3.416 
4.7»5 
•,910 

7«5 


»35*»  -      7,"5 


J2.244 


+  •  4,210  ,  43    •6,373,390  4«93}.loa 


.^ahador 

San  Paulo 

Taltal 

United  of  Havana 

Western  of  H^ivana 

v^afra  :tnd  Huelva 


April3c 

■  ;    .•   24 

,  Mar.    • 

.  jAprilso 

.     .,    jo 

•  Mar.  • 


•3a.o74 

21,224 

4.909 

•  153,500 

•5  5,088 

3,000 

•28,750 

19.037 

20,115 

31.982 

3.9*» 

12,128 


+  1,000  ( 
1+    J.091 1 

4  •lOlXM  . 

+  •60,900 

+  ^i.,7oo  : 
•  •13.975  ; 
+     1,9"  ' 

+  ,     344  : 

4  •10,314 

-  »io378i , 

+    •3.750    ; 
+        2,964 
+  390    I 

4-      >.096  . 

974 
4-       •■5«»   1 


96.000 

^  367.459 

•2.035.700. 

•981,600 

•2,778.200 

•874.23' 
117.041 

tl^3,994,i99 
I0*i»7,397,676 
3*1  9.»3.| 

■7        1 595.9* '1 
339.9'4' 
209.7'^ 
I,o«o,lsS} 
2o6,52r 
3i.i'»| 


4  i.oas 
4  4».7I4 
+  •255.700 
4  •■93,700 

•  •)«6/»o 
+  •85314 
+  62/»5 
+  79« 
+  •928 ,44} 
+  ^164,41( 
+       i,«oo 

♦  •56.750 

-  41.491 

+  2<,ll66 
+  146,6)1 

-  19.95 « 

-  '.434 


*  Months,    i  Nell. 


%  9  days.     I  14  days,     i  From  Jaa 

INDIAN    KAILWAYS. 


I.    2  Froui  July  x. 


CROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE 

NAME. 

Week 

ending 

. .       In.  or  Dec. 

Amount.     „„,,»,,«„. 

Auioiim. 

III.  or  Dm. 
un  lu<  J  ft. 

Bengal  Nagpur. . 
Bengal  &  N.-W.. 
Boinl)ay«iBaroda 
Burma     . . 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian      MIdUnd 
Madras    and     S. 

Mahratta 
South  Indian     .. 
Southern  Punjab 

Do.   Extension 

Apr.  9 
■>     1 
.,    30 
Mar.  26 
Apr.  30 
„    30 
..   30 
,.   30 

»     9 
,.      2 
..   »3 
..    «3 

Rs. 

7,u,ooo 

3.33.480 

13.54.000 

4.84,489 

43.200 

19.25.000 

16,63.500 

3,04.903 

8,38  618 

15048 

Rs. 
+        8<,ooo 

+      '3.V90 

«.     318,000 
4-        31  331 
+          1.500 
♦     2,8j.OOO 

+    4.35.500 

+     l.lj.OJO 

+    l,03.8Si 
+       17,946 
4        34.224 
4-         3.»>4 

lis. 

1.00,07,000 

44,00,949 

2,79,89.000 

54M.368 

754.700 

3.06,59.1x10 

2.97.61,019 

44.44.3 '8 

'«.97  3«o 

60.42.  t75 

13.02,018 

a.8oj»4« 

R*. 

+     9,66.000 

-  1.91.1J7 

*         4'  7JO 
+    17,16,000 
4-     34.i5.3iJ 
+       6,76,126 

+      4.l8.4aS 

-  6,jol» 
4-      3. '<>.♦» 
4-         46.574 

From  Jan    i. 

UNITED  STATES  AND  CANADIAN   KAILWAYS. 


<iROS9  TRAFFIC  FOR  WEEK. 

ORon  TRamc  to  Date 

MAUB. 

Week 
ending 

Amoant. 

III.  or  Dec. 
oiilastyear. 

Amount. 

111.  or  Dm. 
jiilastjrex. 

1       tiOls. 

dots. 

.isM.. 

III.. 

Canadian  Paeiiio 

Apr.  jofi  2.265,000 

4-    45'.ooo 

41     77.648.000 

414005.000 

Denver  &  Rio  Grande 

„    30        583.900 

4-    ,64,900 

41      19. 169.600 

+  1.191.000 

Gr.Trk.  Main  Une.. 

1,    3ot    £170,9  7 

4    £21, Ml 

'7 

£2.0^7064 

*  £J97»1J 

Canada  Atlantis 

..    3ot     £ic,ilS 

+      £1.353 

'7 

£,I9,.'I0 

:  '^^X 

Gr.  Trk.  Western     .. 

„    3"t      £35.5»5 

4-     45.380 
+     i'.'ii 

17 

£««7.'9l 

Do.  Det.,G.  H.&  Mil 

;.    3o1 

£'o,o95 

'7 

£'«5.756 

*     t>604O 

Louisville  &  NashvMe 

..    30 

1.36o.o« 

4    232,000 

17 

17,301,0.10 

+  1.431.000 

National  of  Mexico' 

»    14 

1,441,124 

+     130.150 

— 

— 

"• 

Southern 

M      30 

1, 359,000 

f    114.000 

17 

18.389,000 

+  1.191.000 

Wabash 

..      30 

643.000 

—      6.000 

\  9  days.      •  Includes  Mex.  Inlemational  and  Inieroceanic. 
MONTHLY    STATHMBNTS. 


NETT  BARMIHOS  FOR   HOMTM. 


Month.    Auiouoi. 


In.  or  Dec. 
Ml  last  yell 


MRrr  BARMlMOS  TO  DATa. 


Atchison 

Canadian   Northern 
Canadian  Paclho  .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic     .. 
Grand  Trunk  Weslo 
Do.  Del  G.ll.iiMII. 
Illinois  Central 
Louisville^  NashTl. 
Miss.  K.  &  Texas  .. 
New  VorkOeuLOtH. 
New  VoiKUni.6iW 
Natl,  of  Mexico      . . 
Noriolk  c-s  SVesiere 
Noriucin  I'acitic  .. 
Fenii»>lvaiii* 
biladelpuia 
Rt-a.nug 

Southern  Pacific   .. 
Southern 
Uniou  Paciho 
Wai>«..h 


Mai. 

KeL 
.Mar. 


Fek 
Mar. 
feb. 

.. 
Mar. 

Feo. 
Dec. 
Mar. 
reb. 
4<ir. 


dols. 
9.434.000 

171.300 
1,711.000 

254.39» 
85.671 

768,700 
4,81^,000 
£164,100 

jtS.200 

£37,6» 

t,7,jOO 
5,838,oou 
4,llt>,u» 

4»3.990 
1,6.H,1^ 

54J.** 

1,.\A>,000 
3.154,000 

4.6.l,aau 
14.467,717 
933.747 
l.oi»./i> 
).435,>u. 
5,l54.o&, 

7.'4K»» 

j.  ..0.0^ 


dolk.      , 
965,ooJ  — 

67,liao;    9 
907,00a'    9 

3'.><« 

4,477 

•»».«97 

450,000 

iH.300 

t7.»oo 
£ii,aJo 

U.850 
9(0,oix> 
3<7.>»«» 

7..*»3    — 
302,481     a 

13.000  — 

S.OUO     — 

6>6,oJo  — 

311.OJO  — 

l.ja7.»M  3 

iM.au  - 

)a.>.a4a  7 

>i3.JOO  i 

43>.J.Ai  — 

•i»Waa  — 
»>7  >>i     » 


|i- 


IikarUee. 


dols 

1,634.300 
lS.J»4.-uu 

l.JjO,6j7 

J0*,O>J 

6,087,613 

11,901,000  r 

£l»».ooo 

£  11.1100 

473.1* 

•  ■o.*>.j  * 

i),S83.aju 

OOVi'Ml' 


69.346.9*4 

'3.S7Jj6i 
».4«>>o 


ii.5:>l..«>j 


47*»«« 
S,)9.ao» 

•4<Aa 


',6m.»»6 
1, 791.000 

£•6,600 

t.l4J» 
£^JJO 

1,5)0.000 


648.4110 


r  1,001,079 
+   1,443  AM 


t   lurpas 


»  t.3»7,ooo 
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COMPANY    MEETINGS. 


that,  as  a  result,  this  year  will  show  a  considerably  increased 
nett  income,  and,  what  is   still  more  desirable,    an  increased 


LIFE 


GENERAL    ACCIDENT    F'RE    AND 
ASSURANCE    CORPORATION,    LTD. 

TWENTY-FOURTH     ANNUAL     MEETING. 
At  a  largely  attended  meeting  of  the  shareholders  in  the  board 
room  of  the  head  office,  General  Buildings,  Perth,  on  Saturday, 
AprTlJ,  i9.o!the  Chairman.  Colonel  H.  S.  Home  Drummond, 

"^GenUemen,-!  presume  we  may  as  usual  taie  the  report  and 

statement  of  accounts  as  read.  

I  shall  now  deal  with  the  figures  of  the  accounts,  and  I  am 
sure  that  when  you  have  heard  the  full  information  which  tol- 
lowing  my  usual  practice,  I  shall  lay  before  you,  you  will  share 
the  opinion  that  our  corporation  is  more  firmly  established  and 
more  powerful  in  every  way  than  at  any  previous  period  of  its 
history. 

WOEKMEN'S    COMPENSATION.  . 

Three  or  four  years  ago  we  placed  a  very  large  amount  of  busi- 
ness on  our  books.  A  great  amount  of  organisation  work  was 
done,  but  in  consequence  of  the  rates  for  workmen  s  compensa- 
tion business  fixed  by  the  tariff  companies  being  far  too  low,  and 
our  having  to.  follow  these  in  order  to  hold  our  business,  there 
has  been  a  considerable  loss  on  that  class  of  business.  This  has 
made  the  past  two  years,  years  of  great  stress,  but  we  have 
boldly  weeded  out  all  the  bad  business  and  consolidated  our 
business  in  every  direction,  and  have  now,  apart  from  our  life 
premiums,  an  income  of  over  a  million  and  a  quarter  of  busi- 
ness of  the  very  best  class  that  cannot  fail  to  realise  large  profits 
in  the  future.  ,. ,   ,.  t. 

During  this  period  of  weeding  out  and  consolidation  we  have 
not  neglected  our  organisation,  but  have  continued  the  develop- 
ment of  our  connections  in  the  best  lines  of  business,  such  as 
fire,  life,  personal  accident. 

TOTAL  INCOME. 
On  the  first  page  of  the  report  you  will  find  a  reference  to 
our  income.  You  will  notice  that  the  total  income  of  the  fire 
and  accident  departments  is  j^i, 286,597,  that  is  ;^i9i,307  i"" 
•crease  over  the  corresponding  period  last  year.  Nearly  /. 50,000 
of  that  increase  is  for  monthly  payment  and  short-period  in- 
surances, the  premiums  under  that  head  now  totalling  no  less 
than  £3So,i'jS.  I  wish  to  especially  emphasise  these  figures,  so  that 
you  may  appreciate  that  to  so  large  extent  it  is  unnecessary  to 
provide  any  reserve  for  unexpired  risk,  as  no  unexpired  risk 
exists — in  fact,  on  the  great  part  of  that  sum  there  is  a  minus 
quantity  of  unexpired  risk,  as  our  monthly  payment  premiums 
are  only  debited  when  the  cash  is  actually  received  by  us,  so 
that  few,  if  any,  of  the  November  premiums,  and  practically 
none  of  the  December  premiums,  can  be  debited  in  the  account, 
as  the  cash  for  these  months  is  only  received  in  the  months  of 
January  and  February ;  moreover,  during  these  months  we  meet 
any  claims  that  ma}'  arise  under  these  policies. 

PERSONAL   ACCIDENT    AND    SICKNESS   INSURANCE, 
I  wish  also  to  emphasise  the  fact  that  over  half-a-million  of 
our  accident  income  is  for  personal  accident  and  sickness  in- 
surance, under  which  department  there  is  always  a  minimum 
amount  of  outstanding  claims. 

We  have  during  the  year,  as  in  previous  years,  largely  in- 
creased our  rates  for  workmen's  compensation  business,  and 
cut  off  a  very  large  income.  Only  ;^i62,ooo  of  our  income  is 
from  this  source,  and  we  are  of  opinion  that  we  have  now  got 
this  business  on  a  satisfactory  basis,  so  that  profit  will  accrue. 
LIFE  DEPARTMENT. 
Taking  the  accounts  seriatim,  I  shall  deal  first  with  the  life 
department,  on  pages  4  to  7  of  the  report.  This  department 
has  mad©  eminently  satisfactory  progress.  Last  year  our  total 
new  business  was  £2(ii,^(i,  and  the  current  year  already  indi- 
cates that  this  large  amount  will  be  maintained,  if  not  increased. 
The  expenses  charged  to  this  department  are,  under  our  agree- 
ment, limited  to  17J4  per  cent,  of  the  income,  and  therefore 
during  the  past  four  years  the  accident  fund's  have  had  to  find 
from  ;f3o,ooo  to  ;^4o,ooo,  which  money  will,  however,  come 
back  to  us  in  future  years  as  part  of  the  quinquennial  profits, 
and  also  when  the  renewals,  which  cost  only  about  2j4  per 
cent,  to  collect,  are  of  sufficient  amount  to  offset  the  heavy 
expense  of  new  business. 

Our  claims  under  this  department  have  been  very  satisfac- 
tory, only  £&(>o  being  required  to  meet  deaths  dtiring  the  year, 
and  our  funds  at  the  end  of  the  year  are  about  ^^44,000. 

The  annuity  account  shows  that  that  fund  has  increased  from 
^^2,376  to  £^,i?i2,  and  the  capital  redemption  account  fund  has 
increased  from  ;^9o8  to  ;f  1,753- 

Your  directors  are  of  opinion  that  this  department  will  in 
future  years  be  an  enormous  strength  to  the  corporation,  and 
we  hope  that  the  bonus  which  we  shall  be  able  to  declare  at  the 
end  of  the  present  year  will  be  of  such  an  amount  as  to  attract 
new  assurers  in  greater  numbers. 

FIRE  DEPARTMENT. 
Our  fire  department  (pages  8  and  9),  you  will  see,  shows  con- 
tinued progress.  The  nett  income  has  increased  by  about 
;£5,ooo  per  annum,  while  the  gross  income — that  is  the  actual 
premiums  received  b)'  us  for  policies  issued — has  increased  by 
;^3o,ooo  per  annum.  We  have,  however,  reinsured  very  largely, 
as  we  think  that  the  safest  course  until  such  time  as  our  income 
i.<   greater. 

The  management  have  been  engaged  in  the  consolidation  of 
our  fire  interests  in  all  parts  of  the  world.    I  think  you  will  find 


nrofit  balance.  ^  „  - 

The  actual  losses  against  the  year   were   £jfi,9^\>  or   under 
cent.,   the  amount  being  arrived  at   by  deductme   the 


amount  reserved  for  the  outstanding  claims  in  the  previous 
vear,  and  adding  the  reserve  for  outstanding  claims  for  this 
year'   this   year's    outstandings    being   some    ^6,ioo    less    than 
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The  expenses  of  44  per  cent,  are  somewhat  heavier  than  we 
would  like  them  to  be,  but  our  foreign  business  is  the  cause 
of  this.  The  expenses  in  Australia,  India,  and  the  Far  East 
have  been  very  heavy,  as  it  is  necessary  to  have  highly-paid 
experts  to  look  after  the  business,  so  that  until  the  income 
increases  to  a  fair  amount  the  expenses  ratio  must  necessanlj 
be  excessive.  It  is  better,  however,  to  have  a  high  expense 
ratio  with  a  low  loss  ratio,  as  it  is  easier  to  reduce  expenses 
than  to  get  rid  of  a  bad  class  of  business. 

There  has  been  a  substantial  profit  on  the  fire  working  of 
^5,619,  which  has  been  carried  to  profit  and  loss  account. 
ACCIDENT  DEPARTMENT. 
I  shall  now  deal  with  the  most  important  department  of  our 
business  We  have  attained  in  our  accident  department  to  an 
income  of  /i, 168,000,  making  us  practically  the  largest  accident 
company  in  the  kingdom.  Nearly  half  of  this  income  is  made 
up  as  I  have  previously  stated,  of  personal  accident  and  sick- 
ness insurance— a  class  of  business  that  has  been  consistently 
profitable  from  the  claims  point  of  view,  but  very  expensive  to 
put  upon  our  books,  especially  in  connection  with  monthly  pay- 
ment business.  The  whole  of  that  expense  has  been  charged  to 
the  accident  fund,  and  we  have  now  a  goodwill,  the  value  of 
which  I  am  confident  is  not  by  any  means  sufficiently  appre- 
ciated by  our  shareholders  and  the  public  generally.  With  the 
exception  of  ^^162,000  of  workmen's  compensation  business, 
which  is  some  ^^60,000  less  than  previously,  and  which  has 
caused  us  a  very  heavy  loss,  every  department  of  the  business  is 
profitable  and  shows  healthy  and  continuous  improvement. 

We  started  the  past  year  with  a  reserve  for  unexpired  risk  of 
/225,8o6  and  a  reserve  for  outstanding  claims  of  ^^196,979.  We 
have  increased  the  reserve  for  unexpired  risk  by  ;£47'Ooo  a^'*  *.^ 
reserve  for  outstand-ng  claims  by  cri-er  ;i52,ooo.  We  found  it 
necessary  to  do  this  in  order  that  we  might  feel  that  these  re- 
serves were  absolutely  sufficient  for  all  purposes,  and  to  do  that 
we  have  transferred  from  our  general  reserve  a  sum  of  £i9,oor, 
and  placed  it  to  the  credit  of  this  account,  this,  as  you  will  see, 
being  merely  a  transfer  from  general  reserve  to  reserve  for  un- 
expired risk. 

The  claims  against  the  year,  including  the  extra  estimate, 
amount  to  /62i,28i,  the  ratio  being  slightly  under  53.18  per  cent. 
In  view  of  the  large  loss  on  workmen's  compensation  busines,- 
this  is  not  a  heavy  ratio,  but  still  we  hope  that  the  current  and 
future  years  will  show  a  reduction  to  at  most  50  per  cent.,  and 
from  the  nature  of  our  business  we  are  justified  in  expecting  an 
even  lower  loss  ratio. 

While  the  expenses  against  this  department  are  44  per  cent.,  I 
have  again  to  repeat  that  although  this  is  a  somewhat  high  per- 
centage, the  nature  of  our  business  makes  it  the  most  expensive 
to  get.     We  hope,  however,  to  reduce  this  ratio  in  future  years. 
PROFIT    AND   LOSS   ACCOUNT, 
The  profit  and  loss  account  speaks  for  itself.       It  is  a  source- 
of  satisfaction  to  the  directors  that  the  interest  earnings  carried 
to  this  account  more  than  pay  our  annual  dividend,  and  as  our 
interest  earnings  will    increase  with   our  progressive  reserves. 
there  is  no  doubt  that  in  the  near  future  we  will  be  able  to  pay 
an  increased  dividend   from   interest    alone,    and  there  is   no 
reason  why,  with  the  prosperous  years,  we  should  not  have  a 
large  balance  from  actual  trading  profits  available  for  dividend 
purposes.     Moreover,  every  five  years  we  shall  have  the  share- 
holders' proportion  of  the  surplus  life  funds. 

DEPRECIATION   ON   FURNITURE  AND    FITTINGS. 
You  will  also  see  that  we  have  written   off   depreciation  on 
property  and  furniture  and   fittings   to    the   amount  of  ;^4,368. 
We  have  provided  a  sum  that  will  be  amply  sufficient  to  cover 
the  income-tax  in  the  current  year,  and  there  remains  a  balance 
of  ;^35,57o,  out  of  which  our  dividend  will  be  paid. 
CAPITAL   ACCOUNT. 
Turning  to  the  balance-sheet,  you  will  notice  a  slight  increase 
in  our  subscribed  and  paid-up   capital.     This   is  owing  to   the 
fact  that  we  have  issued  shares  to  certain  shareholders  of  the 
companies   we    have    taken   over   during    the    past   year.     This 
enabled   us  to   add   a   sum   of   about    ;^3,ooo    to    the   general 
reserve. 

The  life  assurance  annuity  fund  and  capital  redemption  fund, 
as  I  have  already  pointed  out,  are  about  double  the  previous 
year.  The  fire  fund  shows  the  necessary  increase,  and  we 
have  also  a  reserve  for  fire  bonus  policies,  which  we  started  to 
issue  in  the  past  year,  and  which  are  being  received  with  much 
favour  by  the  insuring  public.  The  accident  fund  I  have 
already  referred  to,  and  it  amounts,  together  with  the  estimate 
for  outstanding  claims,  to  ^^522, 184.  Then  we  have  a  reserve 
for  investments  redeemable  at  par,  and  reserve  for  depreciation 
in  securities  (;^io,ooo).  The  last  item  on  the  debit  side  is  bank 
loans  ^^121,832.  It  may  appear  to  some  of  our  shareholders 
bad  finance  to  have  such  a  loan  from  our  bankers  when  we 
have  ;^78,ooo  cash  in  bank,  but  in  a  business  such  as  ours 
it  is  necessary  to  carry  large  cash  balances,  and  this  loan  wa^ 
required  to  the  extent  of  ^40,000  for  the  purpose  of  an  in- 
vestment that  is  not  only  an  absolutely  safe  investment,  but 
al.so  brings  with  it  a  large  amount  of  fire  business.     The  balance- 


May  7,  1910. 


Ube  Jnvestors*  TRevfew. 


677 


A  the  amount  was  nearly  all  required  for  the  building  of  our 
lew  London  office,  which  is  progressing  rapidly.  We  could 
lave  realised  securities,  but  found  it  was  cheaper  to  borrow 
jn  the  terms  we  obtained. 

ASS£TB. 
On  the  asset  side  you  will  find  that  we  have  invested  funds 
otalling  /9i5,692,  or  close  upon  a  million  sterling,  and  if  you 
.vill  refer  to  the  auditor's  docquet  you  will  there  see  that  the 
iepreciation  .from  the  price  at  which  those  stand  in  our  books 
!=  jL^^>7^7!  ,i  10.000  of  which  we  had  previously  provided,  and 
[  may  say  that  since  the  turn  of  the  year,  this  depreciation  has 
iecreased  by  about  ^'3,000.  this  is  a  highly  satisfactory  state 
)f   affairs. 

AOENOT  BALANCES. 

The  agency  balances,  which  include  balances  due  from  other 
companies,  amount  to  ^204,000.  ITiese  are  all  absolutely  good, 
md  the  amount,  as  compared  with  our  total  premium  income, 
•hows  a  most  favourable  position. 

INTEREST    ACCOUNT. 
Our  interest  accrued  is  /,'io,78s,  and  cash  in  bank,  to  which 

have  already  referred,  ^^78,120. 

The  item  of  ^26,301  for  furniture  and  fittings  at  our  head 
ind  branch  offices  seems  a  large  amount,  but  we  have  estab- 
ished  these  offices  very  rapidly.  They  are  all  offices  that  add 
hgnity  to  our  company,  and  are  worthy  of  the  position  we 
lold  at  the  various  centres.  Your  directors  feel,  however,  that 
he  amount  is  somewhat  high,  and  instead  of  writing  down  y% 
)er  cent,  are  in  future  to  write  down  lo  per  cent. 
PURCHASE   OF   OTHER   COMPANIES. 

The  next  item  in  the  accounts  is  the  purchase  account  of  the 
■usmess  of  various  companies.  This  is  a  proportion  of  what 
fe  actually  paid,  but  in  all  the  purchases  we  have  made  we 
lave  got  value  for  our  money,  and  have  added  largely  to  our 
onnections.  In  the  past  year  we  have  not  had  the  full  advan- 
age  of  these  purchases,  but  in  the  current  year  we  shall  have, 
nd  we  intend  writing  off  the  purchase  price  over  a  period  of 
ive  years  or  less,  as  the  case  may  be. 

The  item  '■  sundry  debtors  ;f2,io5  15s.  8d."  brings  our  total 
ssets  to  /.1, 258, 185,  and  we  thus  offer  undoubted  security  to 
be  assuring  public,  but,  in  addition,  we  also  have  uncalled 
apital  of  /,647,2i5. 

As  you  are  no  doubt  aware,  we  now  transact  almost  every 
lass  of  insurance  business.  The  acquisition  of  the  Scottish 
-ive  Stock  Insurance  Company  and  the  control  of  the  Northern 
late  Glass  Insurance  Company  has  compleited  the  list.  We 
livide  these  departments  of  insurance  under  three  heads — 
araely,  accident,  fire,  and  life. 

The  accident  department  includes  every  department  except 
re  and  life.  We  transact  accident  business  not  only  in  the 
'nited  Kingdom,  but  to  a  very  large  extent  in  the  United 
tates  and  Canada.  We  have  also  in  Belgium  and  France  a 
irge  accident  business.  In  all  these  countries  we  have 
lanagers  of  great  ability,  energy,  and  experience,  and  your 
irectors  have  every  confidence  in  these  gentlemen.  We  have 
Iso  similar  accident  businesses  in  many  other  parts  of  the 
■orld,  including  South  Africa,  and  all  have  shown,  or  are  show- 
ig,   satisfactory   results. 

FOREIGN  FIRE. 

Our  foreign  fire  business,  which  we  carry  on  in  nearly  every 
art  of  the  world,  will,  we  hope,  be  a  source  of  large  profit  to 
le  company.  During  the  past  year  there  has  been  no  serious 
nderwriting  loss,  but  the  expenses  of  establishing  these  busi- 
esses,  especially  in  Australia,  have  been  very  heavy,  and  this 
J  a  large  extent  accounts  for  the  heavy  expense  ratio  which 
ur  accounts  show. 

We  have,  however,  passed  through  the  most  difficult  part  of 
lis  organisation  period.  We  have  consolidated  our  various 
gencies  under  fixed  centres,  and  have  appointed  to  these  fixed 
?ntres  capable  and  experienced  managers.  We  have  impressed 
pon  these  managers  that  our  desire  is  not  for  increased  pre- 
liura,  but  for  profitable  results.  We  are,  therefore,  making 
le  aim  of  oar  busirvess  consolidation  and  efficient  organisa- 
ion,  and  we  hope  tha't  each  separate  unit  will  in  future  be  a 
Durce  of  profit  to  the  shareholders. 
AUSTRALIA. 

We  have  sent  as  general  manager   for  Australia  Mr.  W.   G. 

alconer,  who  was  lately  joint  accident  manager  in  Canada. 
)ur  foreign  manager  has  only  just  returned  from  a  visit  to 
aistralia,  where  he  has  reorganised  our  business.  Our  head 
ffice  in  Australia  has  been  fixed  at  Sydney.  Our  former 
lanager,  Mr.  Medhurst  Taylor,  who  has  so  ably  carried  on 
usiness  for  us  since  our  establishment,  will  control  Victoria, 
'ith  head  office  at  Melbourne. 

CANADA. 

In  Canada,  under  our  able  fire  manager,  Mr.   Hall,  that  de- 
antment  shows  satisfactory  result.s 
FAR   EAST. 

Our  assistant  foreign  manager,  Mr.  Seaman,  has  spent  a  whole 
ear  in  the  Far  East,  weeding  out  and  consolidating  our  busi- 
ess  there. 

Although  in  Great  llritain  we  work  on  non-tariff  lines,  in 
lese  countries,  with  the  exception  of  South  Africa,  we  work 
n  tariff  lines.  W'e  find  that  as  a  consequence  of  this  dual 
olicy  the  efforts  of  our  representatives  in  those  places  where 
lere  are  tariff  associations  are  hampered,  and  our  progress  is 
andicapped.  This  state  of  affairs,  our  management  fears, 
anno't  continue,  and  it  will  be  necessary  for  us  to  carefully 
'atch   the    matter,   and  if   we   find    that    it   is    in   the   interests 


of  our  shareholders  for  us  to  act  independently  of  tariff  ••socia- 
tions  altogether,  we  will  require  to  do  so,  as  our  experience 
has  ^own  us  that  it  is  only  by  being  outside  the  tariff  organisa- 
tions that  we  are  able  to  place  on  our  books  a  share  ot  tat  best 
class  of  business. 

aOVTH  AFRICA. 
South  Africa  is,  as  I  anticipated  in  my  speech  to  you  last  year, 
doing  exceptionally  well.  We  are  more  than  pleased  with  our 
first  year's  working  there,  and  we  confidently  anticipate  large 
profits  from  the  business  which  we  have  obtained  in  that  im- 
portant and  rising  colony. 

HOKE   OSaABnSATIOV. 

Our  home  organisation  has  also  received  careful  revision,  and 
I  think  we  as  a  corporation  are  to  be  congratulated  upon  the 
able  and  energetic  staff  which  we  have  at  all  our  branches. 
In  our  report  we  have  expressed  our  appreciation  of  the  great 
services  rendered  by  our  local  directors  in  all  parts  of  the  world. 
I  wish  to  emphasise  this,  and  also  to  add  our  appreciation 
of  the  efforts  of  every  official  of  the  corporation  and  every 
agent  who  has  worked  loyally  during  the  past  year.  The  two 
oldest  resident  secretaries  of  the  company,  Mr.  Thomas 
M'Pherson  of  Liverpool,  and  Mr.  John  Wilson,  C.A.,  of  Kdin* 
burgh,  have  both  resigned  their  positions  this  year.  These 
gentlemen  have  been  connected  with  us  for  about  34  years,. 
having  done  splendid  work  for  the  corporation,  and  I  am 
pleased  to  say  that  we  have  been  able  to  offer  them  a  seat  on. 
our  local  boards  in  Liverpool  and  Edinburgh  respectively,  and 
so  will  continue  to  have  the  benefit  of  their  experienced  advice. 

I  shall  be  pleased  to  answer  any  questions  which  the  share- 
holders may  have  to  put  to  me.  I  have  endeavoured  to  submit 
as  clear  and  frank  an  explanation  of  the  figures  as  possible. 
We  are  of  opinion  that  the  corporation  was  never  in  a  stronger 
position  than  it  occupies  to-day,  and  we  look  forward  to  a 
large  increase  in  profits  in  the  near  future. 

I  have  pleasure  in  moving  the  adoption  of  the  report  and 
accounts. 

Mr.  D.  M.  Mackay,  vice-chairman,  in  seconding  the  adoption 
of  the  report,  stated  that  the  shareholders  had  taken  a  con- 
siderable number  of  the  shares  offered  to  them,  and  that  he 
felt  confident  the  shares  were  an  exceptionally  good  investment, 
as  the  business  put  on  the  company's  books  could  not  fail  t» 
realise  profits  now  that  the  great  expenses  of  organisation  had 
practically  come  to    an  end. 

Mr.  D.  W.  Marwick,  W.S.,  of  Edinburgh,  in  moving  that 
Messrs.  Marwick,  Mitchell  and  Co.  be  appointed  auditors  of 
the  company  for  the  present  year  af  a  fee  of  ;^3oo,  stated 
that  in  his  opinion  it  was  inadvisable  to  have  divided  re- 
sponsibility in  having  two  firms  of  auditors,  and  that  as  Messrs. 
Marwick,  Mitchell  and  Co.  had  for  ten  years  audited  the 
American  accounts  of  the  corporation,  and  were  therefore  the 
senior  firm,  he  moved  their  appointment.  This  was  seconded 
by  Mr.  Lyon  MacKenzie,  who  agreed  with  the  position  taken 
up  by  Mr.  Marwick.  An  amendment  was  moved  by  Mr.  Wm. 
Robertson,  and  seconded  by  Mr.  J.  H.  Knuck,  that  Messrs. 
Rorie,  Collier  and  Co.  be  re-appointed,  but  on  the  resolution 
being  put  to  the  meeting  the  chairman  declared  the  motion 
carried  by  20  to  10.  Prior  to  putting  the  resolution  the  chair- 
man announced  that  the  board  and  management  would  take  no 
part  in   the  division. 

After  various  questions  had  been  answered  by  the  chairman, 
the  meeting  terminated  with  the  usual  votes  of  thanks. 


EQUITABLE  LIFE  ASSURANCE. 

The  148th  annual  general  meeting  of  the  Equitable  Life  Assur- 
ance Society  was  held  on  Tuesday,  at  the  offices.  Mansion  Hou9» 
Street,  E.C.,  Sir  Samuel  Hoare,  Bart.,  the  President,  in  the 
chair. 

Mr.  G.  J.  Lidstone  (Actuary  and  Secretary)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  President  first  referred  in  sympathetic  terms  to  the  death 
during  the  past  year  of  two  valued  members  of  the  board, 
namely,  Mr.  Samuel  Edwards  and  the  Earl  Percy.  "  In  moving 
the  adoption  of  the  report  and  accounts,  he  said :  I  am  glad  to 
come  before  you  with  a  statement  of  continued  progress  and 
unabated  strength.  The  year  just  closed  was  the  last  of  th» 
quinquennial  period,  and  I  am  happy  to  say  that,  although 
the  period  has  been  in  many  respects  one  of  difficulty, 
our  old  Society  is  able  to  report  results  which.  I  cannot 
doubt,  will  be'  satisfactory  to  the  members.  As  to  new- 
business,  the'  members  are  aware  that  it  is  not  our  policy  to 
join  in  the  race  for  big  figures  regardless  of  the  q«.\lity  of  the 
business  and  the  expense  of  obtaining  it.  The  directors  are 
satisfied  that  it  is  far  more  to  the  interests  of  the  Society  to 
continue  to  acquire  a  moderate  amount  of  new  business  of  the 
highest  quality,  and  at  that  very  low  rate  of  expense  whicit 
distinguishes  the  Society  owing  to  its  employing  no  agents 
and  paying  no  commission.  A  j'ear  ago  I  was  able  to  say  that 
the  new  business  for  IQ08  was  considerably  larger  than  that  of 
recent  years — in  fact,  larger  both  gross  and  nett  than  in  any 
year  since  1899.  I  am  glad  to  tell  you  that  1009  showed  a 
further  considerable  increase.  The  new  sums  assured  amounted 
to  ;f39o,4o6  gross,  or  jf.t33.6o6  nett,  after  deductintr  reassnr. 
ances,  and  the  nett  new  premiums  were  /^i  1.658.  Taking  the 
business  of  the  five  years  as  a  whole,  it  showed  an  increase  of 
nearly  ao  per  cent,  over  the  nett  total  of  the  previous  five 
vears.  The  larger  new  business  has  not  led  to  an  increaae 
of  expenditure':  on  the  contrarx-,  the  expenses  of  the  fir*  year* 
are  more  than  ;^4,ooo  less  than  the  total  expenses  of  the  previous 
quinquenniam.    The  average   rate  of  expense  during  the  five 
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vears  was  about  ^yi  P*-"  cent,  of  the  premiums,  being  little  more 
than  hSf  the  average  of  other  offices,  an  advantage  which  is 
Secured    to  the   members    by  our    principle   of   freedom    from 
commission.     I  am  not  sure  that  even  our   own  members  fully 
.aonreciate  the  magnitude   of    the   savmg   thus    effected        \\e 
ts^tima  e  ?hat  it   amounts  to  about   ^£60.000  during   each   quin- 
Quennium  saved  for  the  benefit  of  the  members  instead  of  being 
XidaTy  to  agents  and  intermediaries.      During  the  past  year 
.?he   clSm^s   we?e   exceptionally,   light,    but    taking     one   year 
xwith  another  the  claim    experience    is    not    only    remarkably 
Tavourable,  but  extraordinarily  regular.       Owing  to  the  careful 
selection  of  lives,  coupled  with  the  natural  high  quality  of  the 
business,  °he  Society  has  always  had  a  very  favourable  mortality 
experience.     During    the   last   five    years     the    actual     claims 
anlounted    to   only   about    two-thirds   of  the   nurnber   expected, 
and  provided  for  according  to  the  table  employed  in  the  valua- 
.tiou,  although  that  table  represents  the  aggregate  experience  o 
all  the  prindpal  offices.     This  exceptionally  light  raortahty,  of 
course,  contributes  very  largely  to  the   surplus   which  we  are 
able  to  divide  among  the  members.     The  claims  still  continue 
to  show   the  same  remarkable  results   to   the   members.     Ihe 
claims  of   the   past  year  show   that,  taking  the  average,  each 
/i  000   for  which  the   members   had   paid  their  premium  has 
been  increased  by  bonus  to  ;S2,i3t,  or  considerably  more  than 
twice  the  original  sum  assured.     Taking  the  period  of  five  years, 
the  corresponding  figure   was  slightly  higher— namely,   ^^2,171 
for  each  original  ;f  1,000,  while  for  the  preceding  quinquennial 
period    it  was  ;f 2,1^4.      When   I    remind   vou  that,  taking   the 
claims  for  the  whole  of  the  nineteenth  century,  we  find  that  we 
paid  on  the  average  ;£2,i20  for  each  original  /i, 000,  you  will 
s'e  what  a  really  remarkablv  consistency  there  is  m  the  results 
when     the     average     is     taken     over     considerable     periods. 
Some  ten  or   fifteen   years    ago    money    became    very    cheap, 
and   it    Was    difficult     to     secure     remunerative     investments. 
The  Society  had  then  large  sums  to  invest,  and  this  had  to  be 
done  at  comparatively  low  rates  of  interest,  so  that  the  average 
rate      of     interest     earned      on      the     funds     fell     very     con- 
siderably.       Of   recent  years,   however,   a    great  improvement 
has  been  effected.       Last  year  the  rate  earned  on  the  funds, 
before   deduction  of  income-tax,   was  £i    i8s.    yd.    per   cent., 
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which    showed    a    considerable  improvement  on  the  previous 
year,   and   we   have  every  hope   that   for  the    current  year  it 
will  be  raised  to  an  average  of  about  4  per  cent.     Taking  the 
last   quinquennium    as    compared    with    the   previous    one,   the 
average  increase  in  yield  is  over  5s.  per  cent.     That  increase, 
reckoned  on  the  Society's  funds,  resulted  in  an  addition  of  up- 
wards of  ;(,'66,ooo  to   the  surplus   of   the  quinquennium.       In 
connection  with  the  valuation,  the  directors   formed  a  special 
committee  to  examine,  in  the  first  place,  the  Society's  montgage 
securities,    and  I   am   glad  to   say  that  they   found  them-  com- 
pletely satisfactory,   and  that  the  interest   is    punctually   paid 
without    any   arrears.       We    have    no   mortgages   on   property 
in  Ireland.       The  Society's  holding  in  freehold  ground    rents 
•was   acquired  from    ten  to  fifteen  years    ago,  when    rates     of 
interest  were  very  low,  and  freehold   ground  rents   commanded 
very  high  prices.     Of  recent  years  there  has  been  a  heavy  fall 
in  values,  and  the  directors,  therefore,   decided  to  write  down 
the  values  to  what  they  believed  to  be  a  fair  estimate  of  the 
present   market    value,    which    involved   writing   off   a    sum    of 
^'32,945.       Although    the     Stock     Exchange     securities     as     a 
whole  showed   some   recovery  last  year,  there    still    remained 
a  considerable  depreciation,  amounting  to  ;f7g,i88,  at  the  end 
of  the  year,  and  this  amount  was  accordingly  written  off.     This 
puts  us  in  a  very  strong  position  in  the  future,  because  we  have 
every  hope  that  much,  if  not  all,  of  this  will  be  recovered  in  the 
future  when  prices  reach  a  more  normal  level.  After  thus  writing 
down  the  ground  rents  and  the  securities,   the  amount  of   the 
Society's  funds  at  the  close  of  the  year  was  ;fs,043,732.     This 
brings  me  to  the  result  of  the  quinquennial  valuation.     As  the 
working    of   the  business   during  the   five    years   has   presented 
many    favourable    features,   it  was    natural  to    expect  that  the 
valuation   should  show  correspondingly  favourable  results,  and 
this,  I  am  glad  to  say,  has  proved  to  be  the  case.     The  basis  ot 
valuation  is  a  very  stringent  one  in  every  particular.     We  take 
credit  in  the   valuation   for   interest  at   only    2j^   per  cent,   on 
the  funds,  though  we  are  actually  earning  about  half  as  much 
again.     Again,   we  take    credit    only    for    the   bare   premiums 
theoretically  required  to  meet  the  risk,  so  that  we  keep  in  hand 
the  whole  of  the  addition  which  is  made  to  the  theoretical  pre- 
miums to  meet  expenses  and  contingencies.    As  the  total  amount  of 
this  addition  averages  about  three  times  the  society's  very  low 
expenses   of  management,    there   is  another  large  margin  here. 
Then    we    provide    for    a    rate     of    mortality    based    on    the 
experience    of    offices     in    general,     while    our    own     ratS     of 
mortality    is    very    much    lower.      Thus     we    leave     a    very 
large     margin ;      and,      paradoxical     though      it      may     seem, 
making    all     these    very     stringent    reserves    not    only     keeps 
us   in    a   very    strong   financial    position,    but    also    increases 
the    sources   of  profit  available   for  the  future.     The   valuation 
made  on  this  basis  showed  that,  after  making  the  fullest  provi- 
.sion  for  all  the  Society's  liabilities,  there  was  a  surplus  of  no 
less  than  ^^^989,000.     This  shows  a  position  of  enormous  strength 
— we  make  a  most  stringent  estimate  of  our  liabilities,  and  we 
find     that   for    every    ^^i    required    by   this   standard    we    hold 
nearly    25s.        Had    it    not    been    necessary    to    write    off    and 
provide  for  the  depreciation  in  the  values  of  ground  rents  and 
securities  the  total  surplus  would  have  been  ;^i,ioo,ooo.     This 
represents  what  the   surplus  of  the  quinquennium  would  have 
been    under   normal    conditions,    and    the    directors    regard    it 
as  highly    satisfactory   that,    after   providing   for  the   deprecia- 
tion,  they    were    able    to    declare     the    same     high     scale    of 


bonus  as  was  given  five  years  ago,  and  to  carry 
forward  Is  a  spedal  reserve  a  sum  of  over  ^483>ooo.  I  m«y 
remind  the  members  that,  though  the  scale  of  bonus  re- 
r^Sns  unchanged,  it  provides  bonus  additions  which  increase 
™^y  ap"dTy  al  th^  policies  grow  older,  so  that  each  pohcy  more 
thai  ten  years  in  force  in  fact  receives  a  considerably  higher 
bonus  than  five  years  ago.  The  actual  amount  of  bonus  addi- 
tions to  whole-life  policies  for  the  five  years  ranges  from  £(>s 
per  /1 ,000  assured  for  policies  five  complete  years  m  force  up 
to  no  less  than  /325  for  policies  50  years  in  force,  with  even 
higher  bonus  additions  for  older  policies.  The  endowment 
asiurances  receive  bonuses  on  what  is  known  as  the  compound 
reversionary  bonus  system,  the  rate  of  bonus  on  this  occasion 
beine  /i  los.  per  cent,  per  annum  on  the  sum  assured  and 
existing  bonuses ;  and  the  actuary  tells  me  that  he  has  every 
hope  that  if  the  endowment  assurance  business  continues  to 
work  in  the  same  favourable  way  they  will  earn  even  a  higher 
rate  in  the  future.  Our  funds  are  now  equal  to  three- 
quarters  of  the  total  assurances  in  force,  or  more  than  halt 
of  the  total  assurances  and  bonus  additions  combined,  and 
this  without  taking  into  account  anything  whatever  for  the 
value  of  the  future  premiums  to  be  received  by  the  Society.  \Ne 
are  therefore,  in  a  position  of  remarkable  and  I  may  say 
unique  strength,  and  we  may  look  forward  to  the  future  vrath 
every  cqnfidence. 

Mr  T  L.  Devitt  (vice-president)  seconded  the  motion,  wnicn, 
after  a  short  discussion,  was  put  and  unanimously  agreed  to. 

LONDON     BANK     OF     AUSTRALIA. 

The  ordinary  general  meeting  of  the  London  Bank  of  Aus- 
tralia Limited,  was  held  on  Monday  at  ^^lncheste^  House,  Old 
Broad  Street,  E.G.,   Mr.   David  Finlayson   (the  chairman)  pre- 

sidinc- 

Mr.  W.  H.  Barber  (London  manager  and  secretary)  having 
read  the  notice  convening   the   meeting. 

The    Chairman   congratulated  the   shareholders   on  the   con- 
tinued progress   and    prosperity   of  the  bank's  business,     fhe 
nett  profits  of  the   year  ended  December  31   last  were  nearly 
/q.ooo  more  than  those  of  the  previous  year,  after   providing 
for  certain  additional  expenses;   and   with  /s.ooo  less  earned 
forward  from   1908  than  the  sum  brought  into  1908  from  1907 
there  was  /,'3,8oo  more  to  dispose  of  than  there  was  a  year  ago, 
or   in  all,  /64.538.    The  directors  proposed  to  increase  the  divi- 
dend by  /■3,68s   to  5   per  cent.,  in  addition  to  paying  s%  Pf 
cent     on    the    preference  shares,    and   to   add   £,)S,°o°   to  the 
reserve  fund,  increasing  it  to  ;f5o.ooo,  leaving  /:2i,68o   to  be 
carried  forward.     It  would  be  noticed  that  expanses  appeared 
to  be  about  ^4,400  higher.     Of  this  ^^1,200  was  in  Australia. 
The  directors  were  satisfied  that  care  was  exercised  by  their 
general  manager,  but  this  was  an  item  which,  with  a  growing 
business,   could    hardly  fail  to   show    an   increasing  tendency. 
The  dividend  of  5    per    cent,    now  proposed    was  the  highest 
that  could  be  paid  until  the  whole  of  the  old  deposits  due  in 
1917  had  been  paid,  and  until  the  5!^  per  cent,  preference  share- 
holders  had  received   7  per   cent,   for  five   years.     It  was   also 
provided  that  when  the  latter  received  that  rate  a  sum  equiva- 
lent to  the  extra  1%  per  cent,  must  be  set  aside  out  of  profits 
as   a    special   reserve  for    those   deposits.     It    required   ;{,2,s-S 
to  pav  1%    per  cent,  on  the  preference  capital,   and   therefore 
/!:,i?6  would  be  needed  annually  for  five  years  to  provide  tor 
that  and  the  special  reserve  mentioned.     They  prepaid  on  the 
1st  ult.   another  10  per   cent,  instalment,   making  80  per  cent, 
in   all    of  the  old  deposits,  and  the  balance  due  in  1917  was 
now  reduced  to  ^^617,000.     The  amount  was,  in  round  figures, 
/5.ooo,ooo  in  1893  and  ;t3.3oo,ooo  in  1897.  when  a  readjustment 
of  the  due  dates  of  the  deposits  took   place,  and   the  balance 
would  not,  the  directors  anticipated,  give  any  trouble  to  meet 
beyond  the  expenditure  of  a  little  more  time  for  realisations. 
The  year  had  been  a  very  prosperous  one  for  all  producers  and 
traders,  who  had  consequently   had   more  money  of  their   own 
and  had  required    less  of    the  bank's.     Australia   had   enjoyed 
another   favourable    year,   with,   generally    speaking     sufficient 
rain  for  crops   and   pastures.     A  long  continued  strike  of  coal 
miners  in  New  South  Wales  had  interfered  with  business,  but 
this  now  happily  was  at  an  end.  The  wool  clip  was  expected,  when 
the  pastoral  year  was  completed,  to  show  an  increase  of  som« 
64,000  bales,  and  the  wheat  yield  and  export  was  likely  to  b* 
the    highest  on   record,   and  at  the   same  time  prices  of  bot» 
these  staples  had  been  on  a  profitable  level.     So  far  as  this  yea 
had    gone   favourable    conditions    had    continued,    but    autun 
rains  were  being  anxiously  looked  for  in  most  districts.     Wi 
regard   to   immediate    prospects,   banks    could    hardly   fail 
benefit  in  due  time  from  the  eeneral  advance  of  wealth  and  t 
extension    of    enterprise  which   must    follow.     A    great   change 
was  coming  over  the  country  by  the  active  encouragement  which 
was  bei.ng  given  to  immigration  and  by  the  rapid  extension  o: 
what  was  called  "closer  settlement"  on  the  lands,  which  must 
add  to  the  material  wealth  of  those  vast  undeveloped   regions. 
There   should,   therefore,    be   no    lack    of   legitimate    uses    and 
profits,  too,  for  capital.     He  concluded  by  moving  a  resolution 
for  the  adoption  of  the  report  and  the  payment  of  the  dividends 
recommended. 

Sir  Walter  Foster,  in  seconding  the  motion,  congratulated  the 
shareholders  and  depositors  on  the  satisfactory  statement  which 
had  been  placed  before  them. 

Mr.  Connell  suggested  that  facilities  should  be  given  for  thf 
registration  of  the  bank's  shares  at  Melbourne  as  well  as  in 
London.  He  believed  that  if  the  suggestion  were  adopted  widei 
legitimate  dealings  would  take  place  in  the  bank's. .shares,  a"'^ 
no  doubt  this  would  have  a  tendency  to  increase  their  busines 
The   motion  .was  carried  unanimously. 


del 

1 


May  7,  1910. 


^be  3nve6tor8'  TReview, 


679 


SOUTH-WEST   AFRICA  COMPANY. 

The  ordinary  general  meeting  of  the  shareholders  of  the 
South-West  Africa  Co.,  Ltd.,  was  held  on  May  4  at  Winchester 
House,  Old  Broad  Street,  E.G.,  Mr.  Edmund  Davis  (chairman 
of  the  company)  presiding. 

The  Chairman,  after  dealing  with  the  accounts,  said  he  in- 
formed the  shareholders  last  year  that  negotiations  were  being 
carried  on  between  the  Imperial  Colonial  Office,  the  Otavi 
Company,  and  themselves  for  the  sale  to  the  German  Govern- 
ment of  the  Swakop-Tsumeb  Railway,  the  property  of  the 
Otavi  Company  and  the  Otavi-Grootfontein  Line.  The  agree- 
ment had  now  passed  the  Legislature,  and  the  first  instalment 
of  the  purchase  price  had  been  paid.  When  the  negotiations 
were  first  set  on  foot  the  directors  considered  it  desirable  to  co- 
operate to  bring  about  the  agreement— first,  because  the  acqui- 
sition of  the  railway  was  desired'  by  the  German  Government  as 
part  of  its  general  colonial  policy,  and,  secondly,  because  the 
Otavi  Company,  in  which  the  .South-West  Africa  Company 
was  so  largely  interested,  would  be  in  a  position  to  apply  a 
large  part  of  the  purcha.se  price  towards  the  repayment  of  its 
capital,  so  that  they  might  expect  to  receive  back  a  large 
imount  of  the  price  they  paid  for  the  Otavi  shares.  At  the 
same  time,  the  Otavi  Company  under  the  agreement  took  the 
railway  on  lease,  and  was  enabled  to  continue  working  it  in 
conjunction  with  its  mining  enterprise.  In  furtherance  of  this 
scheme  the  South-West  Africa  Company  agreed  to  its  own 
line  to  be  included  in  the  sale  at  cost  price,  and  undertook  to 
pay  the  Otavi  Company  for  ten  years  an  annual  subsidy  of 
^7,500.  Work  at  the  Tsumeb  Mine  had  continued  steadily, 
and  some  of  the  smaller  deposits  were  also  being  worked.  The 
total  output  of  the  Otavi  Company  during  the  year  was  49,500 
tons  compared  with  44,950  in  the  preceding  year.  The  ore  re- 
serves had  beeai  increased  by  75,000  tons.  Last  year  he  men- 
tioned that  they  proposed  to  form,  a  syndicate  to  work  1,000 
square  miles  of  the  Otavi  Company's  mining  right,  except  the 
four  mines  at  Tsumeb,  Asis,  Groot-Otavi,  and  Guchab,  and 
areas  within  a  given  radius.  This  had  been  done,  and  the 
syndicate  was  registered  as  the  Otavi  Exploring  Syndicate,  Ltd., 
with  a  capital  of  £6;j,ooo,  of  which  this  company  subscribed 
;^io,5oo.  They  had  arranged  with  Messrs.  Wernher,  Beit  and 
Co.  for  the  services  of  one  of  their  raining  engineers,  who 
would  leave  for  the  property  at  the  end  of  this  month;  They 
had  also  completed  arrangements  with  the  Mossamedes  Com- 
pany whereby  the  South  African  Company  had  been  granted 
iriining  rights  over  an  additional  area  equal  to  the  area  pre- 
viously held  by  it,  so  that  the  South  African  Company  now 
owned  66,000  square  miles  of  mining  right.  In  consideration 
they  had  agreed  to  transfer  to  the  Mossamedes  Company 
150,000  of  their  South  African  shares,  and  the  South 
African  Company  agreed  to  spend  not  less  than  ^^5,000  upon 
an  expedition  to  its  mining  territory,  which  would  be 
despatched  shortly.  In  conclusion,  he  gave  a  short  summary 
of  the  company's  position.  They  had,  including  the  price  of 
the  railway,  about  ^525,000  in  cash  or  assets  equivalent  to 
cash,  and  ^^870,000  in  high-class  securities.  They  had  also 
large  holdings  in  other  companies,  of  which  he  need  only 
mention  their  holdings  in  the  Otavi  Company  and  the  Kaoko 
Company,  which,  at  present  market  prices,  after  taking  into 
account  the  prices  at  which  some  of  the  Kaoko  shares  were 
still  under  option,  were  worth  about  ;f78o,ooo.  From  what 
has  been  said,  they  would  no  doubt  realise  the  importance  of 
the  work  that  had  so  far  been  carried  out.  That  work  had 
shown  that  there  were  very  large  possibilities  in  the  territories 
in  which  the  company  was  interested.  With  the  knowledge 
and  experience  gained  in  dealing  with  these  territories  and  the 
large  financial  resources  at  their  disposal,  there  was  every 
reason  to  think  that  their  expectations  in  the  increasing 
prosperity  of  their  undertaking  would  not  fail  to  be  realised. 

Mr.    Atkinson   seconded  the  resolution,    and   it  was  carried 
unanimously. 


AUSTRALIAN  DEEP  LEADS  TRUST. 

An  extraordinary  general  meeting  of  the  Australian  Deep 
T/eads  Trust,  Ltd.,  was  held  on  May  4,  at  Salisbury  House, 
London  Wall,  E.C.,  Mr.  I'hilip  Lyttelton  Gell  (chairman  of 
the  company)    presiding. 

The  Chairman  said  that  six  months  since  the  shareholders 
had  approved  the  proposal  of  the  directors  to  accept  an  offer 
rnade  by  Mr.  Moreing  that  the  company  should  acquire  a  par- 
ticipation in  the  Maikop  Oilfields  Syndicate,  which 
it  was  in  his  power  to  offer.  Had  Mr.  Moreing's  offer  been 
declined,  the  only  course  would  have  been  to  distribute  the  re- 
maining assets  of  the  company  among  its  shareholders.  That 
would  have  given  about  3d.  per  share  on  each  4s.  share, 
whereas  now  they  had  attained  the  position  in  which  they 
could  offer  a  fully-paid  2s.  share  in  a  very  promising  under- 
taking owning  five  valuable  plots  in  the  new  Maikop  Oilfields 
in  exchange  for  each  old  share.  The  field  was  a  virgin  field, 
which  had  both  advantages  and  disadvantages.  The  disad- 
vantages were  that  they  did  not  know  until  after  actual  sinking 
what  the  plots  would  produce.  The  advantage  was  that  they 
came  into  this  undertaking  on  terms  which  could  not  possibly 
have  been  obtained  in  a  well-equipped  and  actively  working 
enterprise.  One  really  ^od  gusher,  such  as  that  which  hav: 
been  struck  in  close  proximity  to  two  of  the  plots  which  it  was 
proposed  the  company  should  acquire,  one  such  gusher  could 
not  fail  to  increase  very  substantially  the  capital  value  of  the 
29.  shares  fully  paid  which  the  directors  were  able  to  offer. 
Mr.  Moreing  seconded  the  resolution.  He  said  he  was  glad 
to  take  the  opportunity  of  giving  the  shareholders  some  details 


of  the  business  they  were  engaged  in.  On  October  12  last  yeac 
they  had  followed  his  advice  to  take  this  very  small  interest  in 
the  concern.  It  was  difficult  to  retrieve  the  fortunes  of  a  com- 
pany whose  whole  basis  had  disappeared,  as  bappened  ia  the 
case  of  the  Deep  Leads,  and  it  was  only  by  taking  some  risk, 
such  as  the  interest  in  a  new  oilfield,  that  it  could  be  done. 
As  he  had  told  them  on  that  occasion,  he  intended  to  proceed 
to  Maikop  the  week  following  the  meeting.  In  accordance 
with  that  promise  he  started  for  Russia.  During  his  visit  lo 
St.  Petersburg  he  was  able  to  put  that  matter  on  a  perfectly 
satisfactory  basis.  From  St.  Petersburg  hs  had  gone  to 
Maikop,  and  had  made  an  exhaustive  examination  of  the  oil- 
field. His  examination  of  the  Maikop  oil  series  showed  him 
very  clearly  that  this  was  one  of  the  most  important  series  of 
oil-bearing  strata  that  had  yet  been  discovered  in  the  world. 
As  soon  as  he  thoroughly  grasped  that  fact  he  had  taken  Mep* 
to  look  after  the  interests  of  this  company  in  such  a  manner 
as  would  give  them  the  predominant  position  in  what  he  saw 
was  going  to  be  one  of  the  most  important  oilfields  of  the 
world.  He  had  then  gone  to  Baku,  where  he  had  engaged  a 
leading  boring  engineer  to  put  in  charge  of  the  property,  and 
had  set  himself  to  study  the  means  of  transport  on  the  oil- 
fields, how  to  get  machinery  there,  and  how  to  get  the  oil 
out  of  it.  The  results  had  been  most  satisfactory.  At  the  same 
time  he  had  gone  into  the  question  of  getting  the  oil  awav 
from  the  country,  and  had  succeeded  in  making  arrangements 
for  the  laying  of  a  pipe-line.  The  numerous  shows  of  oil  and 
gas  in  so  many  places  and  the  result  of  so  many  of  the  small 
trial  borings  in  finding  oil  and  gas  at  less  than  20  metres 
would  lead  any  person  to  see  there  was  a  great  future  for  thi? 
oil  business  in  that  country.  He  considered  the  property  to 
be  worth  ;^9oo,ooo.  There  was  no  question  about  oil.  They 
had  five  plots,  and  on  every  one  of  these  a  borehole  had  been 
put  down  60  ft.  in  depth.  They  might  judge  what  he  per- 
sonally thought  of  the  property  by  the  fact  that  be  had  guaran- 
teed ^25,000  worth  of  its  shares. 

A  brief  discussion  followed,   and  the  resolution  was  carried 
unanimously. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Royal  of  Australia. — At  the  rate  of  7  percent,  per  annam,  placing 
/7.5C0  to  reserve,  with  ;f5,i2o  carried  forward. 

Royal  of  Scotland.— For  half-year  at  the  rate  of  9  per  cent,  per 
annum. 

Western  Australian. — Of  jCi  per  share,  equal  to  20  per  cent,  per 
annum.  Reserve  fund  now  stands  at  ^487,024,  and  reserved 
profits  at  /3r,i92. 

MINES. 

De  L.amar. — is.  per  share  for  year  ended  March  31. 

Abosso. — Interim  of  is.  per  share. 

Mount  Lyell  Mining  and  Railway.— is.  3d.  per  share  and  a 
bonus  of  6d.  per  share. 

New  Brilliant  Freeholds. — is.  per  share. 

Rhodesian  Banket. — Interim  of  3s.  per  share. 

St.  John  Del  Rey. — Final  is.  per  share,  making  is.  8d.  per  share 
for  the  year. 

Waihi. — Bonus  of  2S.  per  share  and  interim  of  4s.  per  share, 
payable  June  i. 

MISCELLANEOUS. 

Anglo-Chilian  Nitrate  and  Railway. — tos.  per  share,  making  15 
per  cent,  for  igog. 

Ansell's  Brewery  —Interim  for  half-year  ended  March  31,  at  the 
rate  of  8  per  cent,  per  annum  on  the  ordinary  shares. 

Compania  Sansinena  de  Carnes  Congeladas. — 12  per  cent,  for 
1909. 

Dudley,  Stourbridge  and  District  Electric  Traction.— a  per  cent. 
on  the  ordinary  shares  for  the  year  ;  placing  /a.ooo  to  renewals- 
account,  /ggS  to  depreciation  account,  and  carrying  ;f  12  forward. 

Grand  Hotel,  Eastbourne. — Interim  at  the  rate  of  6  per  cent,  per 
annum  for  six  months  to  March  31. 

Greenwich  Inlaid  Linoleum. — 10  per  cent,  on  the  ordinary  shares 
for  half-year,  making  15  per  cent,  for  the  year,  placing  ^10,000  to 
reserve,  carrying  .f  16,530  forward. 

Guardian  Assurance. — Further  of  6s.  per  share,  making  109.  par 
share  for  the  year  1909. 

Hyderabad  (Deccan). — For  year  of  3s.  6d.  per  share,  carrying 
forward  ;f  13,075. 

Life  Association  of  Scotland. — Interim  of  los.  per  share  for  half- 
year,  payable  161  h  inst. 

London  Nitrate. — Interim  of  5s. 

Oklahoma  Oil. — 10  per  cent,  for  1909  was  posted  last  SatnrdAy 
to  the  shareholders  of  the  Atlantic  Oil  Syndicate  (the  \-endor3)  on 
the  register  at  Feb.  28. 

Royal  Mail  Sieam  Packet. — 2|  percent.,  making  5  per  cent,  on 
the  preference  stock  and  3  percent,  on  the  ordinary  stock. 

Union  Steamship  of  New  Zealand.— Interim  at  the  rate  of  g^d. 
per  share  for  six  months  ended  March  31. 


A  circular  has  been  issued  by  the  committee  of  bondholders 
in  the  defaulted  1879  Oamaru  (New  Zealand)  Harboor  loan  of 
/ioo,ooo.  Payment  was  suspended  in  Novecober,  1891,  and 
since  then  only  £<)  in  all  has  oeen  paid  on  account  of  coupons 
in  arrear.  Now,  it  seems,  the  Harbour  Board  is  willing  to 
give  a  new  4  per  cent,  bond  for  50  (>er  cent,  of  tb«  capital  doe^ 
ignoring  arrears  of  interest ;  or  it  will  trr  to  pay  £47  per  cent. 
in  cash  in  settlement  of  all  claims.  Tnese  proposals,  which 
have  to  be  sanctioned  by  the  Parliament  of  tlw  colony,  are  i«>. 
commeoded  to  the  acceptance  of  the  long-endaring  ctedUon> 


Wo 


Zhc  Jnvestors'  IRevfew* 


May  7,  1910. 


total, 


MINING     RETURNS. 

f^ ''^sso'c?alS9"N6rtlierri  Brocks. — 2,877  to"^  •  yield,  ;f 5,332. 

'      Balaghat. — 3,262  tons,  1,355  ozs. ;  tailings  5.048  tons.  245  ozs. 

5      Barramia. — 80  tons,  417  ozs. 

^     Barrett. — 365  ozs. ;  profit,  ;f300. 

i      Brilliant  Extended.— 4,900  tons;  yield,  if 8,818. 

S     BriseisTin. — Cablegram:  •■  Shipped  15 tons  tin, all  Briseis metal." 

i     Broken  Hill  South   Blocks.— Treated  9,840  tons  ore,  assaying 

I  15.8  per  cent.  Pb.,  2.5  ozs.  Ag.,  9.2  per  cent.  Zn.  per  ton,  produced 

f  1,884  tons  concentrates,  containing  1,242  tons  lead  and  17,370  ozs. 

S  silver;  total  working  costs  (i6s.  6.73d.  per  ton),  ^8,148. 

Cassel  Coal. — 18,390  tons. 
;      Champion  Reef. — 15,789  tons,  7,211  ozs. ;  21,115  tons,  2,375  °^s. 
City  and  Subarban.— 25,010  tons,  7,931  ozs. ;  profit,  ;f7,503. 
Duff  Development. — Week  April  23,  96  ozs. 
Dundee  Coal.  — 20,114  tons. 

Durban  Navigation  Collieries. — Output  April,  25,000  tons. 
Elands  Laagte  Collieries. — 21,041  tons. 

Great  Cobar.— Blister  copper  made  541  tons,  containing  872  ozs. 

gold  and  8,878  ozs,  silver  ;  contents  matte  in  course  of  treatment, 

•  23  tons  copper,  35  ozs.  gold,  and  387  ozs.  silver. 

Hutti  (Nizam's). — 3,200  tons,  853  ozs. ;  tailings,  350  ozs. 
1,203  ozs. 

KoffyfonteiHi-^10,000  cara;s  of  diamonds. 

Mills'    Day    Dawn    United. — Treated    992    tons;    total   value, 
/3.230. 

Mount  Boppy. — Total  production,  3,901  ozs. 
Mount    Morgan   (Queensland). — 269    tons    tailings  and  12,215 
tons  ore;  produced  5,279  ozs.  gold.     Copper:  315  tons  siliceous 
gold  ore  and  1 6,980  tons   copper  ore,  produced   6ii   tons  blister 
'  copper,  containing    605    tons    pure  copper    and  8,595   ozs.    gold, 
Filters  containing  gold  from  2,480  tons  ore  and  269  tons  tailings 
'  treated  West  Works  not  yet  smelted  ;  this  will  be  added  next  return. 
Mysore. — 19,750  tons.  19,070  ozs. 
Natal  Collieries.— 41,361  tons. 
No.  2  South  Great  Eastern. — 720  tons,  590  ozs. 
New   Brilliant  Freeholds. — Treated   1,118    tons;    total    value, 
;f4.i'5o. 

New  Vaal. — The  diamonds  registered  ;f8,3oo. 
Nigel. — 11,400  Ions,  4,591  ozs. ;  profit,  ^7,191. 
North  Broken  Hill. — 5,000  tons  ore  produced  564  tons  lead  and 
iS  351  ozs.  silver. 
Nundydroog. — 7,500  tons,  6,676  ozs. ;  tailings  7,020  tons,  711  ozs. 
Ooregum. — 10,900  tons,  7,996  ozs. 
'      Oroyille  Dredging.— VVeek  April  22,  $8,492. 
'      Pekin   Syndicate.— Output  of  coal,  31.000  tons;  sales,    35,000 
pons;  boiler  consumption,  2,200  tons. 

;      Premier  (Transvaal).— For  six  months  ended  April  30  : — Loads 
:  washed,  4,651,284,  yielding  1,095,924  carats. 

Rex  Gold. — 440  tons,  no  ozs. ;  cyanide,  54  ozs.  ;  slimes,  34  ozs. 
!      St.  George's  Coal. — 14,333  tons. 
■     Scottish  Gympie.— 7,800  tons;  2,140  ozs. 
Sudan. — 1,220  tons,  536  ozs. 

Sulphide  Corp.— Produced  3,981  tons  lead  concentrates,  which 
assayed  29  ozs.  silver  and  62  per  cent.  lead  per  ton,  together  with 
729  tons  zinc  concentrates,  assaying  14  ozs.  silver,  n  per  cent,  lead, 
and  43  per  cent,  zinc  per  ton.  4,891  tons  lead  concentrates  and 
purchased  ores  smelted,  producing  1,589  tons  lead  bullion,  contain- 
ing 103,285  0Z5.  silver  and  4,369  ozs.  gold. 
TaEmania.— 4,323  tons,  total  1,363  ozs. 

Tasmanian  Smelting.— Silver-lead   bullion   produced  contained 
420  tons  lead,  58,000  ozs.  silver,  220  ozs.  gold. 
Tolima. — 85  tons,  value  ^3, 500. 
Vryheid  (Natal).— Week  April  30,  3,000  tons. 
Weardale    Lead.— Ore    raised    278    tons  ;     pig    lead    smelted, 
292  14.20  tons ;  average  price  obtained  for  pig-lead  sold,  /12  7s.  6d! 
psr  toil  net.  *-      / 


RUBBER  COMPANIES. 


Name. 


1  Last 
Vyeek 


This 
Week 


Anglo-Ceyloh,  £1 

Anglo-Malay,  a/- 

Banteng,  £1    

iBatu  Caves,  £t  ......... 

BatuTiga,  £1.... 

Beiufon  Borneo,  17/-  pd.. 

Biikit  Kajang,  107-  Pd 

.."Biiliit.MertajijB,  jZ-Hd;  ..t 

Bnkit  Rajah,  £i I 

Opfely  Ordinary,  a/-  .  ...V.' 

Do.  .  Preferred ,.2/. ./:...  1 
Consolidated  Malay,- £1  ..\ 
Damansara,  jTi  .........  ' 

Eastern  Internar,  10/- pd 
Federated  Selai;eor,  ^^i  . . 

General  Ceylon,  £r 

Glen  Bervie,  12/6  pd \ 

Glendon,  15/- pd ' 

Golconda,£i  1 

Golden  Hope,  £1 1 

Highlands  &  Lowlands,  £i\ 

Inch  Kenneth.  £1 1 

Kamuning(Perak),  i/-pd...i 

Kepong, jTi ,,  J 

Kepitisafla,  £1    ,..!j 

Kliinano  Vroduoe,-r(  ..., 

Kiia'ia  Liimpur,  ^i    ;l 

I^bd.  £1   , ]_   j 

Lauadion,  £1 '..'.'.'. 

LangHat  Sumatra,  j8/pd.  .; 
Lanjkon,  i7.'6  pd. ..- 

•  Laj^a  Pianiaiions,  £:o  .! 

Ledbury,  £"1 

Linggi  Plantation,  2/    '.'.'.'.\ 

London  Asiatic,  £l 

Lumut,  10/  pd ' 


4i 
3^1 

3i 
17 

54 

3 

3pm 

4/i«n 
joj 


Name. 


5i      Lunuva,  ^l  

3i/3xdi.\tabira  I-'orest,  5/pd, 

3i     I  Madagascar  15/ pd.  

164     'Malacca  Ordinary,  £1 

53-   iMalayalam,  5/pd.    

isd  Menibakut,£i 

3pin  North  Borneo  State,  £1... 

:5/6     Nyassa,  5/pd.  .; 

20     ,  Pataiing,  2/-     

2|  "  Pelmadulla,  ;f  1    

2a      Perak,  £  I 

17-        I5ixd  P.P.  K.  (Ceylon),  ri 

9?         9       Rubber  Est.  of  Ceylon,  £t 
'i  pm    ijpmlRub.  Est.  of  Iohore,i5/.pd. 
184       18      !  Rub.  Invest.  Trust,  10/.  pd. 
4  4      jSapong  Rubber  &Tob.,£i 

apm     2pmi>apunialkande, /i    .... 

3}pm    3|pm|Seafield,  £1 

7  7      l-Selangor,  2/ 

8|         7|      Seremban,  ^i 

74        7|xd|Sialang,  15/- pd 

t7         I4i     Sini^pore  Para,  ^i 

Il/6pni  9/9pm ! Straits  S.  (Bertam),2S 

7_         6      I  Sumatra  Para,  £1 

Sungci  Kapar,  £1 

Mii'    J4J      Sungei  Salak,  pt.  pd,  17/6.. 

JIJ       II  xdSungei  Way,  £1 

S3      D.ndjong,  18/- pd... 

73         63    ITebrau,  7/6  pd 

3S         3  j    ITenom  Borneo,  £1 
ftp™    ftpniTremelbye,£i    .... 
94         9        United  Lankat,  £1 
5I         54     I  United  Serdang,  £1 
65/       64/     jUnited  Sumatra,  2/- 

73         7^     Vallambrosa,  2/ 

'pm  it  pm'West  Jequie,  1/6  pd. 


Last 
Week 


ij  pm 

15J 

ijpm 

-/9pm 

ipm 

oj  pm 
6J 
5 

3i 
3 
34pm 

2 
3 

8i 

ill 

6 

2  pm 
4i 
9/9 

16/ 

'It 

34pm 
34pm 
2|pm 

43 


15/ 

53/6 


This 
Week 


i3  pm 

J4i 

14  pm 

-/9pm 

ir 

el 

5. 


3i  pm 

k 

7lxd 
4 
54 
2  pm 

33 
10/ 

15/ 

94 

5i 

7 
4  pm 
34Pni 
2jpm 
54l>m 

Ai 

*? 
Ml 

53/ 

I    5/ 


THE    NORTHERN    ASSURANCE    COMPANY 
LIMITED. 

Established  1836. 
I.-ondon  :  1,  Moorgate  Street.      |      Aberdeen:  1,  Union  Terradk. 
■  Accumulated  Funds,  /7, 436,014.  \ 

The  SEVENTY-FOURTH  ANNUAL  GENERAL  MEETInJ; 
of  this  Company  was  held  within  their  house  in  Aberdeen  dn 
Wediiesday,  the  4th  May,  1910,  when  the  Directors'  Report  wis 
presented.  ■ 

The  following  is  a  summary  of  the  report  referred  to  : — 

FIRE  DEPARTMENT, 

The  PREMIUMS  received  last  year  amounted  to  /'.1,228,70?. 
showing  a  decrease  of  /545  in  comparison  with  those  of  the 
previous  year. 

The  LOSSES  amounted  to  /613,645,  or  49  9  per  cent,  of  the 
premiums. 

The  EXPENSES  OF  MANAGEMENT  (including  commission 
to  agents  and  charges  of  every  kind)  came  to  ;f 464,833,  or  37'8  per 
cent,  of  the  premiums. 

LIFE   DEPARTMENT. 

ASSURANCE  BRANCHES.— During  the  year  1,274  Policies 
were  issued  for  new  assurances,  amounting  in  the  aggregate  to 
the  sum  of  /520,076.  These  new  assurances  yielded  annual 
premiums  amounting  to  ;f  19,577,  and  single  premiums  amounting 
to  /4,856. 

The  TOTAL  INCOME  of  the  year  from  premiums  was 
/285,128,  and  from  interest  ;f  141, 043. 

The  CLAIMS  amounted  to  ^272,259. 

The  EXPENSES  OF  MANAGEMENT  (including  commission) 
were  limited,  in  the  Life  Accounts  to  10  per  cent,  and  in  the 
Endowment  Account  to  5  per  cent,  of  the  premiums  received. 

ANNUITY  BRANCH.— The  sum  of  /85,785  was  received  for 
annuities  granted  during  the  year. 

The  whole  FUNDS  of  the  Life  Department  now  amount  to 
;^4,968,582. 

ACCIDENT  DEPARTMENT. 

The  PREMIUMS  received  last  year  were  /29,235  in  the 
Employers'  Liability  Section  and  /13,335  in  the  General  Section. 

The  report  having  been  unanimously  adopted,  it  was  resolved 
that  the  total  amount  to  be  distributed  amongst  the  Shareholders 
for  the  year  1909  be  /l  12,500  (being  dividend  of  6s.  and  bonus  of 
Is.  per  share),  in  addition  to  /7,500  the  instalment  of  6d.  per  share 
now  due  of  the  Shareholders'  Life  Bonus  1906-10- 

London  Board  of  Directors. 
Colonel  Robert  Baring.  Frederick  Huth  Jackson,  Esq. 

H.  Cosmo  O.  Bonsor,  Esq.  Charles  James  Lucas,  Esq. 

Lawrence  E.  Chalmers,  Esq.  Rt.     Hon.     Viscount    Milner, 

Ernest  Chaplin,  Esq.  G.C.B.,  G.C.M.G. 

Alex.  Heun  Goschen,  Esq,  Rt.    Hon.    Sir  Algernon  West 

Henry  Charles  Hambro,  Esq.  G.C.B 

Wm.  Egerton  Hubbard,  Esq. 

Secretary. — H.  Gayford. 

FIRE  Department. -;C-R>^5«>'  Home  Superintendent. 

(J.  H.  Dickson,  Foreign  Supenntendent 

Life  Department. — H.  Foot,  Actuary. 

Accident  Department. — W.  E.  Trenam,  Superintendent. 

General  Manager  of  the  Co.mpany. — H.  E.  Wilson. 

Copies  of  the  report,  with  the  whole  accounts  of  the  Company 

for  the  year  1909,  may  be  obtained  from  any  of  the  Company's 

offices  or  agencies. 

THE  COMPANIA  SANSINENA  DE  GARNES 

CONCELADAS 

GIVE  NOTICE  THAT,  in  conformity  with  a  Resolution  passed 
at  the  General  Meeting  in  Buenos  AyreS,  a  Dividend  of  12  per 
cent,  for  1909  will  be  paid  at  the  offices  of  the  Company,  13-16, 
Long  Lane,  Smithfield,  E.C.,  on  and  after  6th  instant,  on  presen- 
tation of  Shares  for  endorsement  of  the  Dividend. 

Messrs.  Glyn,  Mills,  Currie  &  Co.  will  remit  dividend  by 
warrant  to  all  Shareholders  on  their  register.     2nd  May,  1910. 

THE 

BOOK  MONTHLY. 

■  ♦   I 

BECOBD,  GUIDEr'AND  "  MAGAZINE, 
BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 
BOOK-BUYERS,    READERS,    AND  WRITERS. 

«    <»    I 

The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s.   and  8s.    per  annum,  post  free,  and 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

*,*  Kindly  order  it  oj  your  looJ-selicr,  and  >ud^<  Jer yoiivse'cf. 


I 


May  7,  igio. 


tTbe  Jnvestors'  TRevfew. 


68i 


Established   1885. 


GENERAL 


Established   1885, 


ACCIDENT     FIRE     AND     LIFE 
ASSURANCE  CORPORATION,  Ltd. 

Assets,  £'1,650,000.  Claims  Paid,  £3,000,000. 

Life    and   Property    Insured,    and    every    Liability    Covered   at    Low    Rates. 

Live  Stock  and  Plate  Glass  Departments  novp  added. 

The    Bonds    of  this    Corporation  are  accepted  by   all    Departments   of  His 
Majesty's  Government. 

Insurance  Agents  and  Gentlemen  having  spare  time  on  their  hands  will  find 
this    Corporation's    terms  and    methods   of  work    particularly  advantageous. 

Prospectuses  and  every  information  free  by  return  post. 


Chief  Offices :    GENERAL    BUILDINGS,    PERTH. 

KING   STREET,    CHEAPSIDE,    LONDON,    E.G. 

F.  NORIE-IVIILLER,  J.P.,   General  Manager. 


KEMPSHALL 

Gold  Medal  TYRES   -nev1\'  s^'p.^ 

WRITE    FOR    THE    BOOKLET,    POST    FREE    ON    REQUEST 

THE    KEMPSHALL    TYRE    CO.    OF    EUROPE,    LIMITED, 

,_  _  ^.      .,.  r^  HON  MIO   TTM 

::    1,    Trafalgar    Buildings,    Northumberland    Avenue,    LONDON,   W.C.  ::     ft)r  h,,*,  c» 

Tcleplione— No.  244  Gkkrakd  (two  lines).  Telegrains— *' Studless,  London." 


ANTI-SKID  TYPE 
Fop  Light  Cars. 


THE 

AFRICAN  FREEHOLD  GOAL  LANDS,  LIMITED. 

18,  Eldon  Street, 

London,  E.G., 

27th  April,   1910. 

CIRCULAR   TO    SHAREHOLDERS. 

Dear  Sir  (or  Madam), 

In  view  of  the  early  commencement  of  a  substantial  monthly 
output  from  the  Company's  Vaalbank  Colliery,  you  will  be 
interested  to  learn  tliat  the  Company  have  already  had  several 
enquiries  for  their  coal,  and  also  a  bid  for  the  total  output,  but  this 
latter  has  been  declined. 

You  will  also  be  interested  to  know  that  the  Transvaal  Coal 
Owners'  Association  has  lK:tn  re-forme  J,  and  is  likely  to  prove 
beneficial  to  all  concerned. 

From  information  supplied  from  time  to  time  you  will  have 
(,'athered  that  the  Company's  freehold  area  comprises  about  10,500 
acres,  antl  of  this  only  Vaalbank  (about  4,000  acres)  lias  received 
any  serious  attention  owing  to  the  essential  expenditure.  The 
Directors,  however,  have  now  under  consideration  the  eaxly 
prospecting  and  development  of  Klandsfonleiii.  Wildfontein  and 
Paardckraal.  or,  alternately,  granting  an  option  to  prospect  and 


later  to  purchase,  at  a  price  to  be  fixed,  which  should  b«  a  figur 
approaching  the  total  issued  capital,  the  Company  still  retaining 
the  'Vaalbank  Colliery  and  Farm. 

On  part  of  Elandsfontein,  Wildfontein  and  Paardekraal,  Ml 
shale  has  been  found  as  well  as  other  valuable  minerals,  and  it  it 
believed  further  prospecting  v\\\  lead  to  the  opening  up  of  • 
profitable  oil  shale  industry,  such  as  that  now  carried  on  in 
Scotland,  the  Companies  in  some  cases  paying  dividends  of  30  p«r 
cent.,  while  the  shares  stand  at  ver)-  big  premiums. 

Nothing  definite,  however,  will  be  done  in  this  connectiaa 
without  first  consulting  the  Shareholders. 

'Vours  faithfully, 

F.  W.  DAVIS, 

Secr«taiy. 


OIL  FOR  THE  EMPIRE  FROM  THE  EMPIRE. 

The  fiction  of  yesterday  is  rapidly  Ix.-commg  the  (act  of  to-dav. 
For  the  past  two  years  Rubber  has  held  the  sway,  and  "AFTKll 
RUBBER — OIL"  was  the  motto.  It  is  now  Rubber  and  Oil. 
.ti\::  ■.line  is  fast  approaching  when  it  will  be  "OIL   AND 

RUBBER.'* 
For  panlcuUrt  oi  Oil  Corapuiic*  and  Price  of  Oil  Sham,  wilM:— 
GEO.    MACDO.NALD. 

jS»-<,  SiLLisai'DT  Hovw,  LoKDOii,  B.C 
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The  List  will  Open  on  Monday,  9th  May,  1910,  and  will  Close  tor  Town  Applications  on  or  before  Tuesday,  lOth 
May,  leiO,  and  for  Country  Applications  on  or  before  Wednesday,  11th  May,  1910. 

The  Mexican  Eagle  Oil  Company, 

ILiIlVIIXCID 

(Compania  Mexicana  de  Petroleo,  "El  Aguila,"  S.A.) 

Incorporated  uader  the  Lawt  of  the  Republic  of  Mexico.  ] 
The   liability   of  Shareholders    is   limited   to  the   amount  (if  any)   unoalled   on   their   Shares. 


SHARE  CAPITAL  (aii  issued),  $30,000,000  Mexican. 

Divided    into  850,000  Eight  per  cent.  Ppeferred  Ordinary  Share* 
of  $10    each,    and     2,150,000     Ordinary     Shares    of    S10    each. 

<:;FI»e  Mextoan  Dollar  Is  on  a  Cold  Basis,  and  is  virtually  equal  In  value  to  one-half  the  U.S.  Dollar,  or  say,  a4-6d.  per  Dollar.) 


THE    LONDON    CITY    AND    MIDLAND    BANK     LIMITED, 

are    authorised    by    the    Owners    (S.    Pearson  &  Son,    Limited)    to 
receive   applications  for  the   purchase    of   the    above-mentioned 

650,000  FULLY  PAID  8  PER  CENT.  PREFERRED  ORDINARY  SHARES  OF  $10  EACH 

at  par,  i.e.,  £1  Os.  6d.  pen  share. 

JPAYABLE    AS    FOLLOWS i    2s.    6d.    per    Share    on    application;    6s.    per    Share    on    acceptance | 
6s.  per  Share  on  the  1st  June,  1910;    6s.  per  Share  on  the  1st  July,  1910. 


Full  Prospectuses  (upon  the  terms  of  which  applications  will  alone  be  received)  and  Forms  of  Application  can  be  obtained 
from  the  above-mentioned  Bankers  (Head  Office  and  all  Branches),  the  Solicitors,  and  Brokers,  or  at  the  Company's  London 
Agency,  47,  Parliament  Street,  S.W. 

The    Full    Prospectus    has   been    Filed    with   the    Registrar   of  Joint    Stocic   Companies. 

Owinj;  to  the  enormous  wealth  of  the  estates  in  Rubber  tiees  and  vines  {a  large  proportion  of  which  are  available  for  immediate  tapping)  and  in  practically 

in6xhaustibl«  and  valuable  timber  preserves,  ibe  Company  will  be  in  a  position  to  commence  operations  immediately,  and  will,  it  is  t>elieved,  enjoy  a  bit;h  and 

gradually  expanding  revenue.     In  the  first  year  it  is  computed  that  the  Company's  output  will  admit  of  the  payment  of  a  minimum  dividend  of  20  per  cent. 

The  SUBSCRIPTION  LIST  is  now  OPENED  and  will  CLOSE  on  or  before  MONDAY,  the  9th  May,  1910. 

As  far  as  possible  all  Applications  wii!  receive  Allotments. 

THE  AYWARA  RUBBER  AND  COTTON  ESTATES,  LIMITED. 

Incorporated  under  the  Companies  [Consolidation)  Act,   VJUs. 
Capital,  £120,000,  divided  into  480,000  Shares  o!  5s.  each.      Issue  ot  400,000  Shares  of  5s.  each  at  par. 

payable  asfoUows  : — 6d.  per  Share  on  Application  ;  is.  6d.  per  Share  on  Allotment ;  is.  6d.  per  Share  One  Month  after 
Allotment ;  is.  6d.  per  Share  Two  Months  after  Allotment. 

DIRECTORS. 

SIR  HliNRY  E.  DERING,  Bart..  Sheerland  House,  AshforH,  Kept. 
WM.'LAING  MALCOLMSON,  Esq.,  20,  Copthall  Avenue,  E.G.    (Planter.) 
J    HALCROW,  Esq  ,  x8.  Coleuinn  Street.  E.G.     (Merchant.) 
W.  0*MALLEY,  Esq.,  M.P.,  146,  Warwick  Street,  S.W. 

Bankers. 
Ca^ul  and  CQuntles  Bank,  Limited,  39,  Tbreadneedle  Street,  and  Branches. 

EoUcltors. 
WyniWrBaxter  and  Keeble,  g,  Laurence  Pountney  Hill,  E.G. 

Brokers. 
Nocman  Paiue.  Noakes  and -Go.,  3  and  3,  Old  Broad  Street,  E.G.,  and  Stock 
'  JExchange. 

■^^ Produee  Brokers. 

•^' i-  ^"y  Wm-  Jas.  and  Hy.  Thompson.  38,  Mincing  Lane,  E.G. 

Auditors. 

.Frahkllq'WiWandGo.,  Chartered  Accbuntant-^,  26-28,  Broad  Street  Avenue,  E.C. 

Secretary  and  Office. 

G.  W.  Rockelsby,  Salisbury  House,  Londn  Wall,  E.G. 


ABBIDOED    PROSPBCTas. 

Th^  Gompany  has  been  formed  with  the  objects  mentioned  in  the  Memoriin- 
dum  of  ASSbclation,  and  primarily  to  acquire,  work,  and  develop  four  Rubber, 
Titnber,   and  Cott«n   Estates,  comprising  an  area    of  aboui   30  square  miles   I 
(subject  to  survey),  situated  in  the  Axim  district,  Gold  Goast  Golony  of  West   \ 
Africa,  known  as  the  Aywara  and  Kutay  Creek  Estates/  ! 

These  properties  are  Situated  on  the  lett  bank  of  the  River  Winni.  They  are 
separated  only  by  a  distance  ot  about  one  mile,  and  will  thus  have  the  advantage 
of  being  economically  worked  under  one  management  The  lands  in  this  di:^- 
trict  are  remarkable  lor  their  production  of  rubber,  and  the  abundance  an  I 
quality  of  the  products  of  all  kiniis  found  thbreon,  chiefly  mahogany,  silk  cotton, 
odoox,  cedar,  ebony,  palm,  and  indipo. 

The  Estates  ace  situated  in  British  Dominions,  and  are  held  on  leases  for  97 
years  from  i8i+ at  a  total  rental  of  £102  per  annum.  The  leases  have  betn 
passed  througli  the  Concessions  Court  on  the  Gold  Coast  subject  to  survey. 

The  Estates  have  been  reported  upon  by  Mr.  William  Francis  Hutchison, 
latft  Vice-President  and  reporter  of  the  Commission  en  Economic  Agricultur,; 
in  West  Africa,  and  also  by  Dr.  H.  ].  Kheder,  a  well-known  expert  on  thf- 
products  of  the  Protectorate.  The  siatenients  in  the  Prospectus  are  based  on 
such  reports,  copies  of  which  are  circulatei  with  the  Prospectus,  and  the 
originals  may  be  seen  at  the  Gotnpany's  oSice  while  the  Subscription  List  is 
open. 

There  are  about  70.000  fully  grown  rubber  trees  (Funtumia  Elastica)  ready 
for  immediate  tapping.  These  trees  are  situate  in  close  proximity  to  the 
native  ways  and  to  the  different  rivulets  and  creeks  which  traverse  the  di"- 
trlri,  so  that  working  operations  ran  start  immediately.  These  trees  are  esii- 
inattd  to  \ield  2  to  ij  lbs.  of  rubber  per  tree  per  annum,  so  that  the  company 
will   be  able  to   derive   advantage  from    the   present   high   price   of  the  raw 


product.  In  addition  to  these  fully  matured  trees  there  are  the  rubber 
vines  of  which  Landolphia  Owariensis  in  the  best.  It  is  estimated  that 
160  lbs.  of  rubber  per  acre  can  be  obtained  by  the  skilful  treatment  of  the  vines 
only,  which,  on  the  basis  of  the  current  price  of  rubber,  are  worth  7s.  or  ft«.  per 
pound.  Even  at  tialf  this  estimate,  and  allowing  for  the  cost  ot  cdllectior, 
treaitnent,  packing,  freight,  &c.,  at  is.  9d.  per  lb.  (1^14  per  acre),  there  is  a  neit 
return  ot  £18  per  acre,  without  making  any  allowance  whatever  for  the  rubber 
to  he  obtained  from  the  70,1100  trees.  The  climate  in  this  part  of  the  Gold  Goast 
is  in  every  way  suitable  lor  the  cultivation  ot  rubber  trees.  Insect  pests  arc 
unknown  in  West  African  plantations.  Writing  on  Para  rubber,  Sir  W.  T. 
Tbiselton  Dyer,  late  Assistant  Director,  Kew  Gardens,  says:— 

"  In  spite  of  activity  in  cultivation  in  Ceylon  and    other  sub-tropical 
countries,  the  great  taci  remaius  that  the  rapidly  iocreaAim;  demand  for 
rubber  must  of  necessity  largely  rely  for  many  years  to  come  upon  these 
virgin  forests  of  Alrica.  now  awaiting  development,  and  the  profits  of  those 
who  have  the  foresight   to  etiiiage  in  this  department  on  a  systematic  and 
business  basis  must  be  very  large.   There  is  no  part  of  Africa  better  adapted 
as  regards  both  climatic  conditions  and  the  care  of  the  soil  fur  luxuriant 
healtby  growth  of  the  rubber  plant  than  the  West  Coist,  and  probably  on 
the  Coast  the  potentialities  of  the  Gold  Coast  Golony  are  the  greatest." 
The  Directors  propose  to  adopt  Mr.  Hutchison's  suggestion  to  clear  and  plant 
1,000  acres  of  the  Estates  with  rubber  trees  at  the  rate  of  100  trees  per  acre,  or  ' 
100,000  trees  per  annum.    The  climate  of  the  Gold  Coast  Golony  is  eminently 
suitable  for  the  cultivation  of  Para  rubber. 

The  Estates  contain  a  very  considerable  number  of  mahogany  trees  of  excep- 
tional height  and  thickness.  The  value  of  this  asset  is  enhanced  by  the 
extremely  lavourable  position  of  the  properties,  situated  as  they  are  contiguous 
to  the  Rivers  Winni  and  Ankobra,  down  which  the  logs  can  be  floated,  thus 
obviating  the  heavy  land  transpart  cost.  West  A'rican  mahogany  is  now  one  ot 
the  highest-priced  woods  in  that  branch  of  the  timber  trade,  and  the  logs  from 
that  part  of  the  world  are  the  highest  priced  among  West  African  mahoganies. 
Supplies  from  the  district  fetched  the  record  price  of  is.  7*^.  per  superticii.1 
loot  in  the  Liverpool  market,  while  the  average  price  for  last  year  was  about 
i4"2i/32  per  foot  super,  or  jTiS  to  £20  per  log.  The  cost  of  felling,  cuttint. 
sijuaring,  floating,  towins,  and  freight  is  placed  at  £6.  Insurance,  dock 
charges,  &c.,  should  bring  the  total  cost  to,  roughly,  £13  per  log.  thus  leaving  an 
approximate  profit  of  about  £6  per  log. 

Application  will  be  made  to  ihe  Committee  of  the  London  Stock  Exchange  for 
a  settlement  in  the  Shares  of  the  Company. 

Applications  for  Shares  should  be  made  on  the  form  accompanying  the  Pros- 
pectus, and  sent  to  the  Company's  Bankers,  together  with  a  remittance  of  the 
amount   of  the   deposit.     Where   no   allotment  is   made,   the   deposit    will    be 
returned  in  full,  and  where  the  number  of  Shares  allotted  is  less  than  the  amount 
I    applied  for,  the  balance  of  the  deposit  will  be  applied  towards  the  amount  due  on 
I     allotment  and  the  reiU:»ining  instalments,  and  any  balance   remaining  will  be 
\     returned.     Failure  to  pay  anv  instalment  on  the  Shirks  allotted  when  due  will  j 
I     render  previous  payments  liable  to  forfeiture. 

Full  Prospectuses  and  Forms  of  Application  for  Shirts  can  be  obtained  from  J 
I    the  Company's  Bankers,  Brokers,  and  the  Offices  ot  the  Company. 
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The  SUBSCRIPTION  TJST  OPENKD  on  FRIDAY,  6th  May,  1910,  ana  will  CLOSE  on  or  betoru  TUKSDAY,  10th  May,  1910.  a«  4  p.m. 

CANADIAN    COLLIERIES  (DUNSMUIR),    LIMITED. 

(Incorporated  under  the  Laws  of  the  Dominion  of  Cuwvin,) 


share:   capital 


91S,000,000 


In  Shares  of  8100  each,  of  which  $5,000,000  are  7  per  cent.  Cunulattve  Preference  Shares  (all  of  which  have  been  eubscribcd  fer  mm4  tlH 
proceedK  of  which  will  be  applied  as  hereinafter  stated  and  $10,000,000  are  Common  Shares,  Issued  as  fully  paid. 


DIRECTORS. 

Wm.      MACKENZIE,     Esq.     (President),     President,     Canadian       Northern 

Railway  Company. 
BYRON  E.   WALKER,   Esq.,   C.V.O.,   LL.D.,   President,  Canadian   Bank  of 

Commerce. 

D.  D.  MANN,  Esq.,  Vice-President,  Canadian  Northern  Railway  Company. 
A.  Di  McRAE,  Esq.,  of  Messrs.  Davidson  &  McRae,  Winnipeg. 

E.  R.  WOOD,  Esq.,  Director,  Grand  Trunk  Pacific  Railway  Company. 


Issue  of  £2,0S4,800  5%  First  Mortgage  Gold  Bonds, 

In  Bonds  to  bearer  {with  option  of  Registration)  ol  ;C2o,  £100  and  ,^500. 

TRUSTEES  FOR  THE  BOND  HOLDERS. 

National  Trust  Company,  Limited,  ot  Toronto. 


The  Bonds  will  be  secured  by  a  specific  First  Mortgage  and  Trust  Deed 
nn  all  the  coal,  timber,  railways  and  other  fixed  properties,  and  by  a  float- 
ing charge  on  all  other  assets  to  be  acquired  by  the  Company  under  the 
Agreement  hereinafter  specified. 

Bonds  will  be  repayable  ist  September,  1950,  at  par,  or  at  the  option  of 
the  Company  before  that  date  on  six  months'  notice,  at  105  per  cent,  and 
interest. 

There  will  be  an  annual  Sinking  Fund  for  the  redemption  of  the  Bonds 
of  ro  cents  per  ton  on  all  coal  sold,  with  a  minimum  of  ^'40,000  per  annum, 
commencing  after  three  years.  The  Sinking  Fund  will  be  utilised  to  redeem 
Bonds  at  105  by  means  of  annual  drawings,  or  by  purchase  in  the  market 
below  that  price.  The  Company  reserves  the  right  to  accelerate  the  Sink- 
ing Fund. 

Principal  and  interest  are  payable  in  London  in  Sterling  or  in  Toronto 
at  the  fixed  rate  of  Exchange  of  $4.86|  to  the  £.  Coupons  will  also  be 
payable  at  Banks  to  be  designated  in  Amsterdam,  Antwerp,  and  Geneva,  in 
guilders  or  francs  respectively  at  the  exchange  of  the  day,   on  London. 

The  Bonds  will  be  issued  to  bearer  in  denominations  of  £30,  ^loo,  and 
jCsoo,  with  Coupons  attached,  payable  ist  March  and  ist  September,  the 
first  Coupon  being  payable  ist  September,  1910,  and  will  contain  pro- 
visions for  Registration  at  the  option  of  the  holder. 

The   Union   of    London   and    Smiths   Bank,    Limited,   and    the   Canadian 
Bank  of  Commerce,  as  Bankers  of  the  Company,  are  authorised  to  receive 
Subscriptions  on  their  behalf  for  the  above  Bonds  at  the  rate  of  :— 
;£95  per  ;Cioo  Bond. 
Payable    as  follows: — 
£5  on  Application. 
^30  on  Allotment. 
£^S  June   ist,   1910. 
;^35  July  ist,   1910, 

£95 

Payment  in  full  may  be  made  at  any  time  under  discount  at  the  rate  of 
4  per  cent,  per  annum. 

After  payment  of  the  instalment  due  on  Allotment,  the  Allotment  Letters 
Aill  be  exchangeable  for  Scrip  Certificates  to  Bearer.  The  Scrip  Certih- 
( ates,  when  fully  paid,  will  be  exchangeable  in  due  course  for  Definitive 
IJnnds  carrying  a  full  half-year's  Coupon,  due  isi  September,  1910. 

This  Company  has  been  formed  to  purchase  as  a  going  concern,  under 
an  agreement  dated  January  3,  ipto,  the  benefit  of  which  has  been  acquired 
t.y  this  Company,  all  the  properties  in  British  Columbia  and  in  California 
t'i  the  Hon.  James  Dunsmuir,  Ex-Lieutenant-Governor  of  British  Columbia, 
i'l  anywise  relating  to  coal,  coal  mines  and  fire-clay.  These  properties 
include  the  whole  of  the  share  capital  of  the  Wellington  Colliery  Company, 
Limited,  operating  collieries  on  Vancouver  Island,  a  51  per  cent,  interest 
in  the  share  capital  of  Robert  Dunsmuir  Sons  Company,  of  San 
Francisco,  and  the  mortgage  existing  on  the  property  of  the  latter  Com- 
pany. The  properties  of  the  Wellington  Colliery  Company  will  in  due 
roursc  be  conveyed  to  this  Company,  and  will  be  included  in  the  mortgage 
^md  trust  deed  securing  these  bonds. 

The  holdings  of  the  Wellington  Colliery  Company,  Limited,  comprise 
all  the  coal  in  and  underlying  some  1.850,000  acres  of  land  known  as  the 
Esquiraault  and  Nanaimo  Railway  Company's  land  grant,  made  under 
Section  3  of  the  Statute  of  the  Legislative  Assembly  of  the  province  of 
British  Columbia  of  1883  (47  Victoria,  Chapter  14),  estimated  to  contain 
not  less  than  600,000,000  tons  of  bituminous  coal  of  good  quality,  together 
with  the  operating  mines,  railroads,  shipping  docks,  &c.,  located  thereon. 
Also  sevrral  smaller  tracts  not  included  in  the  above  grant.  In  addition 
the  Wellington  Colliery  Company  owns  about  30,000  acres  of  timber  lands. 
all  situated  on  the  Island  of  Vancouver,  and  104  houses  ani  an  hotel, 
all  of  which  are  well  rented.  It  further  owns  and  operates  174  miles 
standard  gauge  railway,  including  locomotives  and  cars  suitable  for  the 
work,   by  which  the  coal  is  delivered  to  that  Company's  Docks. 

The  Company  also  acquires  about  1,350  acres  of  land  on  Vancouver 
Inland  on  which  iron  ore  has  been  found,  and  about  5,000  acres  of  land 
nil   Denman  Island. 

The  property  of  R.  Dunsmuir  Sons  Company,  of  San  Francisco,  consists 
of  a  town  let  in  Stuart's  street  in  San  Francisco,  together  with  a  wharf 
.ind  bunkers  on  the  water  front,  the  value  of  which  is  stated  to  be 
$1,000,000.  These  are  leased  to  the  Western  Fuel  Company  at  a  monthly 
rental. 

Amongst  the  contracts  made  by  the  Wellington  Collierv  Company  is  one, 
having  about  three  years  to  run,  with  the  Canadian  Pacific  Railway  to 
supply  coal  to  their  ships  and  locomotives;  there  are  others  with  important 
companies  and  firms.  During  the  year  1908-Q  the  Company  delivered  to 
the  Canadian   Pacific  Railway   about  350.000  tons  of  coat. 

Both  the  Canadian  Northern  and  the  Grand  Trunk  Pacific  Railways  are 
building  to  the  Pacific  Coast,  and  will  b^  targe  consumers  of  coal  both  tor 
their  railways  and   steamships. 

The  Company  acquires  the  properties  free  of  encumbrances. 

The  net  proceeds  of  sale  of  these  Bonds  will  be  applied  towards  the  price 
payable  to  the  Hem.  James  Dunsmuir  for  the  properties  under  the  agree- 
ment above  referred  to,  which  is  $11,000,000  (^3,360,374),  the  balance  of  the 
purchase  price,  together  with  the  $3,000,000  (^£616,438)  required  for  improve- 
ments, having  been  raised  by  the  issue  of  $5,000, o<x)  (.i'J. 037,397)  of  the  Pre- 
ference Shares  above  mentioned.  Over  $3,000,000  (;t6i6,438)  has  in  the  past 
been  spent  in  development  of  the  properties.  The  Company  acquires  the 
benefit  of  the  agreement  above  referred  to  by  the  issue  of  Common  Stock  as 
fully  paid. 

Messrs  Price.  Waterhouse,  and  Co.  have  examined  the  accounts  of  the 
Wellington  Colliery  Company  for  the  last  three  years,  and  the  profits,  ac- 
cording to  their  report,  after  allowing  for  all  expenses,  other  than  deprecia- 
non  and  exhaustion  of  minerals,  and  allowing  for  the  addition  for  1909  of 

J. 155,  interest  on   the  mortgage  on  the  San  Francisco  properties,  were  at 

.Itows: —    For  the  year  ending  30th  June,  1907       ...        ;Si63,596 
For  the  vear  ending  30th  June,  1908      ...        ;£i6o,6i6 
For  the  vear  ending  S'^th  June,  1909      ...        ;^i4i,o4i 
or  an   average  of  ;Ci54.7Si   per   annum,  the  average  profit  per  ton  of  ceol 
being   about    i  dollar. 

During  thr  year  puding  June  30th.  1909.  no  profit*  were  received  from  lh«* 
mIc  of  roal  at  the  San  Francisco  Wharf  of    R.    Dunsmuir  5on<  CoajipaDy. 


the  wharf  having  been  teased  to  the  Western  Fuel  Company  iasiead  01 
beinc  worked  on  joint  account  with  that  Company.  The  Director*  intend 
as  soon  ai  possible  to  alter  these  arranKeamts,  which  are  not,  in  tbeir 
opinion,  satisfactory. 

The  properties  have  been  examined  by  Mr  Conlton.  the  well-koowa  Miawf 
Kngiaccr  and  Cool  Expert  of  Pittsburg,  and  by  Messrs  Forster,  Brovn.  and 
Rees,  Mining  and  Ctvil  Engineers  of  London  and  Cardiff.  Copies  of  their 
letters  addressed  to  the  Chairman  of  the  Company  are  printed  below. 

It  is  the  intention   of  the   Board  to  commence    immediately  to   open   sp 
additional  mines  and  to  improve  baudllog  facilities  in  accordance  vith  Ue 
recommendations  containad  in  Mr  Coulson's  letter,  aad  j^ooo,ooo  (i(6ie^4|ff| 
will   be  provided  as  stated  above  for  this  purpose. 
It  will  be  seen  that  Mr.Coulson  eviimates  that  when  these  iso- 
provements  are  completed    the  output  will  he  3,000,000  tons 
per  annum  and  the  profits  9i.53  per  ton,  m^iking  a  total  net 

profit,    per    annum  ...  ($3,060,000)        A6t^a^ 

The  interest  on  the  Bonds  now  isaoed  ref|ulres,  per  annifsi     ...        ^i^l^ee 

The  following  are  the  letters  referred  to  abore:-* 
To  the  Chairman,  Somerset,   Pa.,  sjrd  April,   1910. 

CANADIAN    COLLIERIES   (DUNSMUIR).    LIMITED. 

Dear  Sir,— Six  hundred  million  tons  is  an  ultra-cooserrative  csthaste  of 
Uie  amount  of  coal  contained  in  the  Wellington  Colliery  Company's  pro- 
perty; farther  prospecting^  of  as  yet  undeveloped  areas  wiQ  undonbtedly 
increase  that  amount   very  materially. 

In  quality  the  coal  i-  superior  to  any  mined  on  the  Pacific  Coa»t.  and 
commands,  in  consequence,  a  higher  price.  It  is  a  firm,  rich,  bitominotts 
coal,  and  is  eminently  adapted  for  gas,  steam  and  domestic   purpose*. 

The  unprecedented  industrial  development  on  the  Pacific  Coa&t,  togethrr 
with  the  competition  of  the  many  trans-Continental  Railroads,  osd  in- 
creased steamship  traSic,  has  increased  the  consumption  of  coal  mapy 
fold,  so  that,  to-day,  the  demand  for  high-grade  fuel  is  vastly  in  exoeSs 
of  the  supply. 


In  10O3,'  75'  per  cent,  of  the  output  of  the  Coast  Collieries  was  exported. 
'     n  35    per  cent,    of  the   much   greater  tonnage   mined 
found  its   way  to  foreign  ports. 


while    in    1909  less   than  35    per 


The  consumption  of  coal  in  the  coast  towns  between  San  Francisco  and 
Vancouver  is  large;  on  account  of  the  limited  supply  of  high-grade  fori, 
however,  the  use  of  the  inferior  lignites  is  compulsory.  The  ncareii  knovn 
areas  of  good  bituminous  coal  are  in  Alaska  and  Eastern  British  Colombia; 
these  arc  not  competitive  either  by  reason  of  climatic  conditions,  lack  w 
shipping  facilities,   or  prohibitive  freight    Rates. 

Within  two  and  a-half  years  the  annual  output  can  be  readily  increased 
to  two  million  tons.  This  will  necessitate  the  opening  \ip  of  four  additioAgl 
mines  with  a  daily  capacity  of  one  thousand  tons  each,  the  instalianon  of 
modern  machinery  at  the  present  mines,  and  railroad  and  dock  improve- 
ments  as  the  increased   tonnage  demands. 

For  all  this  work  three    million   dollars  is  an   ample  allowance. 

With  skilled  management  and  modern  equipment  coal  can  be  mlaed  and 
marketed  at  50  cents  per  ton  greater  profit  than  now  accrues  to  the  Co»r 
pany ;  hence  on  an  annual  output  of  3.000,000  tons  the  profits  would  be 
approximately  $3,060,000  less  coal  removed,  interest  charges  and  deprecia- 
tion or  on  the  same  basis  practically  $1.53  per  ton  on  all  coal  sold. 

Yours  very  truly, 
(Signed)  W.    L.    COULSON.    Mining  Engineer. 

Guildhall  Chambers,  Cardiff,  and  at  15  Victoria  street.  Westminster.  S.W.. 
To  the  Chairman,  »8^h   .\pnl.   if«* 

CANADIAN  COLLIERIES  (DUNSMUIR).  LIMITED,  LONDON. 

Dear  Sir.— As  a  result  of  our  inspection  of  the  Properties  of  f°^W«Uing- 
ton  Colliery  Company,  we  generally  endorse  the  statements  in  Mr  W.  L. 
Coulson's  letter  to  you. 

In  our  opinion,  with  proper  development  and  management  the  output 
could  be  rapidly  increased,  though  it  may  take  somewhat  longer  than  the 
two  and  a-half  years  mentioned  by  Mr  Coulson  to  reach  3,000,000  to»^  p^r 
annum.  We   are.   Dear  Sir,  Yours  faithfully, 

(Signed)  FORSTER.  BROWN.  .\ND  REES, 

Mining  and    Civil    Engineers. 

A  brokerage  of  }  per  cent,  will  be  paid  on  allotments  made  In  respect  of 
applications  bearing  Brokers'  stamps. 

A  draf*  of  the  Trust  Deed  (subject  to  revision)  can  be  seen  at  the  o«cef 
of  Messrs  Linklater  and  Co.,  a  Bond  court,  Walbrook.  E.C^  or  Meosrs 
A'hurst,  Morris,  Crisp,  and  Co..  17  Throgmorton  avenue.  E.C..  during 
usual  office  hours  while  the  Lists  are  open. 

If  no  allotment  be  made  the  deposit  will  be  returned  in  full,  and  m  the 
case  of  a  partial  allotment  the  balance  of  the  deposit  will  be  applied  to- 
wards payment  of  the  amount  due  on  allotment.         ,        .        „  ^     - 

Failure  to  pay  any  instalment  when  due  will  render  the  allatment  OOJae 
to  cancellation  and  the  amount  previously  paid  to  forfeiture.  Xaterest  at 
the  rate  of  6  per  cent,  per  aanum  will  be  charged  on  all  payments  aude 
after  the  due  date. 

Apolications  should  be  made  on  the  accompanying  form  and  forwardeU 
to  THE  UNION  OF  LONDON  AND  SMITHS  BANSL.  LIMIIXIX  or 
THE  CANADIAN  BANK  OF  COMMERCE,  or  any  of  their  reopectUe 
branches,   together  with  the  cheque  for  the  amount  payable  on  appliosiins 

Dollars  have  been  converted  into  sterling  for  the  purpoooft  ai  thss  Pro- 
spectus at  the  fixed  rate  of  $4-86f  to  the  i.  ,.,...* 

Copies  of  the  Prospectus  and  Forms  of  Application  can  be  obtataod  fre« 
the  Bankers  of  the  Company. 

London,  5th  May,  .1910. 


This    Form  may  be  used. 
FORM  OF  APPLICATION. 


No. 


CANADIAN  COLLIERIES  {DUN5MUIRJ.  LIMITED. 

(Incorporated  under  the  I^ws  of  the  Domiaioa  of  Canada.) 

I8SX7EOF  £XO54,a0O  PIVK  PER  CENT.  FIRST  UORTQAQE  OOLD 
In  Bands  o(  £30,  £100  and  £SOa 


I88UE  PRICE 
To   the 

CANADIAN  COLI 
Gentleukn.— Having  v 
being   the  deposit  of  5   V 
of  the   above  issue  of  B 


96  Per  Cent 


TERIES  (DUNSMUIR).    LlMtTKD. 

r   Rankers  the  som  of  £,.^ • 

.Able   on  afi^catioa  for  A .«„. 

: -quest  that  TO*  will  allot  mm.^m  ifcsi 
amount  of  Bonds,  and  1  *c  -.jijcr  to  accept  the  some  oc  m^  MHdte 
amount  which  may  be  allotted  to  me  us,  and  to  make  tW  •■^IsAHMr- 
meots  on  the  Bonds  upon  the  terms  of  the  Prospectws  dated  A«  §m  mm* 
1910. 


OnUnary  Signatnrc  

•ad  Title,  if  aiajr.) 


D«te 


684 


tCbe  Jnvestots'  TRevfew. 


May  7,  1910. 


The  SUBSCRIPTION  LIST  is  NOW  OPEN,  and  will  CLOSE  on  or  before  TUESDAY,  10th  May,  1910. 


MISSOURI,  OKLAHOMA  &  GULF 
RAILWAY  COMPANY. 


Incorporated  under  the  Laws  of  Oklahoma,  U.S.A. 


CAPITALISATION. 


BONDS. 

First  Mortgage  5%  Gold  Bonds,  due  1st  November,  1944,| 

in  Denominations  of  $100,  $500,  and  $1,000     1 

CAPITAL    STOCK. 
100,000  Shares  of  $100  eacli       


AUTHORISED. 

$10,000,000 
$10,000,000 


OUTSTANDIXO 
(including  the  Present  l8()ue). 

..       $5,717,500 


$5,717,500 


Issue  of  $3,049,500  First  Mortgage  5%   Gold    Bonds 

In  Denominations  of  |ioo,  $1500,  and  §1,000,  part  of  the  above  outstanding  S5. 717.500.  the  balance  of 
#2,668,000  having  already  been  issued  and  subscribed. 


Interest  is  payable  half-yearly  by  Coupon,  on  Ist  May  and  1st  November,  in 

A  full  half-year's  interest  will  be  payable  on  Ist  November,  1910. 

The  Bonds  are  secured  pari  passu  by  a  Trust  Deed  in  favour  of  the  St.  lioms 
Union  Trust  Company,  St.  Louis,  U.S  A.,  constituting  a  First  Mortgage  on  all 
the  franchises  and  properties  of  the  Company  present  and  future,  as  after- 

The  Bonds  are  repayable  free  of  U.S.A.  taxes  on  Ist  November,  IS^J^"' 
may  be  redeemed  at  the  option  of  the  Company  on  any  interest  date  at  107%, 
and  accrued  interest,  on  six  months'  notice.  If  not  to  redeemed  the  principal 
is  repayable  at  the  office  of  the  St.  Louis  Union  Trust  Company,  St.  Louis, 

^"  ■  '      THE  BONDS  ARE  ALSO  BEING  OFFERED  : 

In  France— By  the  8oci^t6  Centrale  des  Banquea  de  Province,  and  the 
Banque  Franco-Araericaine  of  Paris.  ™       * 

In  the  Unitrd  States— By  the  Empire  Trust  Company,  and  the  Savoy  Trust 
Company.  New  York. 
The  London  and  South-Western  Bank,  Limited,  is  authorised  by  the 
Directors  on  behalf  of  the  Company  to  receive  subscriptions  for  the  above 
issue  at  the  price  of  92*%,  equal  to  £95  3s  5d  per  bond  of  $500  (f  10217s  7d),  and 
£190  6s  7d  per  Bond  of  $1,000  (£205  15s  2d),  in  which  denominations  only  the 
London  issue  is  made.     Payable  as  follows  :— 

£5  Os  Od  per  $500  on  Application. 
£45  Os  Od      ,,        „       Allotment. 
£45  Js  3d      „       „       On  19th  May,  1910. 

£95  3s  5d  per  8500  {£102  17s  7d). 

Net  yield,  at  the  issue  price,  £5  8s  Id  per  cent.  Exchange  is  taken  at 
^4-86  per  £1  sterling,  fractions  of  Id  being  disregarded. 

Notice  will  be  given  to  Allottees  when  definitive  Bond?  to  Bearer  will  be 
delivered  in  exchange  for  fully-paid  Allotment  letters.  The  definitive  Bonds 
will  bear  the  English  Revenue  Stamp. 

DESCRIPTION.— The  main  line  of  the  Missouri,  Oklahoma  and  Golf  Rail- 
way as  now  operating  extends  from  Wagoner  (Oklahoma)  to  Durant  (Okla- 
homa), passing  through  Muskogee,  Henryetta,  Calvin,  Tupelo  and  Wapanucka. 
The  present  projective  of  the  line  is  Denison,  an  important  railroad  centre  in 
Texas,  a  further  distance  of  approximately  25  miles  from  Durant.  The  com- 
pletion of  the  lineis  provided  for  as  far  as  the  Red  River  out  of  the  present  issue, 
and  the  continuation  to  Denison,  including  the  building  of  an  important 
bridge  over  the  Red  River,  has  been  arranged  for  by  the  issue  in  America  of 
8550.000  of  Bonds  specifically  secured  over  that  part  of  the  road.  This  ex- 
tension is  now  being  rapidly  proceeded  with. 

The  line  connects  at  Wagoner  with  the  Missouri,  Kansas  and  Texas  Railway ; 
at  Rex  with  the  Missouri  Pacific  (»jould  system);  at  Muskogee  with  the 
Midland  Valley,  the  Frisco  System  and  tlie  Missouri,  Kansas  and  Texas;  at 
Calvin  with  the  Rock  Island  System  ;  at  Tupelo  with  the  Oklahoma  Central, 
and  the  Missouri,  Kansas  and  Texas  ;  at  Wapanucka  with  the  Rock  Island  ;  and 
at  Durant  with  both  the  Missouri,  Kansas  and  Texas,  and  the  St.  Louis  and 
San  Francisco  Railroads. 

The  extension  of  the  line  to  Denison  reaches  the  Southern  Pacific  System 
and  forms  a  valuable  cut  off  for  the  Gould  Lines. 

The  maximum  grade  on  the  entire  line  is  only  I'^.ths  of  1%  on  South  bound, 
and  iltths  of  1%  on  North  bound  traffic. 

The  terminal  property  at  Muskogee,  including  the  station  and  sidings  and 
two  steel  bridges  over  the  Arkansas  and  Verdigris  Rivers,  represents  a  value  of 
more  than  $500,000. 

These  connections  and  its  grade  place  the  road  in  a  position  to  handle 
through-traffic  from  Kansas  City  and  the  Central  West  to  the  Gulf  of  Mexico 
Ports  more  rapidly  and  more  economically  than  any  road  in  the  State  or  in 
adjoining  territory,  and  vaUiable  through  traffic  agreements  have  already  been 
made  and  others  are  now  under  negotiation. 

Until  recently  thrown  open  to  settlement  by  the  United  States  Government 
the  territory  traversed  by  the  Railway  formed  part  of  the  Indian  Reservation, 
having  been  specially  pclected  on  account  of  its  high  fertility.  It  is  also  very 
rich  in  mineral  and  other  natural  resources,  and  enjoys  equable  climatic 
conditions. 

The  traffic  which  originates  on  the  line  itself  is  of  great  and  growing 
importance,  including  coal  (at  Henryetta,  Tupelo,  Wapanuckai,  sandstone, 
petroleum,  lumber,  grains,  cotton,  live  stock,  &c. 

EARNINGS.— Although  the  Hne  has  up  to  the  present  only  been  obtaining 
the  restricted  benefit  of  local  traffic  during  construction,  without  the  ultimate 
advantages  of  its  through  connections.very  gratifying  results  have  been  achieved. 
For  the  last  quarter  of  1909  the  gross  earnings  amounted  to  $110,000,  with  a  i 
average  of  150  miles  operated,  leaving  $48,000  of  net  earnings,  the  operating 
ratio  being  58%.  These  net  earnings  are  ^lore  than  sufficient  to  cover  the 
interest  on  the  bonds  at  $25,000  per  mile  tor  the  part  of  the  line  oi)erated. 
Taking  into  consideration  the  extremely  low  grade  of  the  road,  operating 
expenses  should  nonnally  not  exceed  55%. 

As  regards  the  future,  taking  into  account  that  the  above  results  have  been 
achieved  exclusively  from  local  traffic  on  an  unfinished  road  passing  through 
territory  only  partially  developed,  it  is  believed  with  the  rapid  opening  up  of 
coal  mines,  oil  fields  and  agricultural  lands,  and  the  benefits  of  an  assured  and 
very  important  through  traffic,  that  the  earnings  of  the  road  will  be  more  than 
doubled. 

GUARANTEE  OF  INTEREST.  The  interest  on  all  Bonds  outstanding  is 
unconditionally  guaranteed  during  construction  and  for  two  years  after  the 
completion  of  the  entire  system,  by  the  Wm.  Keneflck  Construction  Company, 
of  Kansas  City  (Mo.).  This  Company  has  built  and  completed  lines  for  the 
New  York  Central,  Lake  Shore  and  Michigan  Southern,  Pennsylvania,  Rock 
Island,  Illinois  Central,  Missouri  Pacific,  Atchison,  St.  Louis  and  San 
Francisco,  and  other  systems. 


GENERAL.  Before  the  first  issue  an  eminent  French  En^neer,  M.  Fage 
inspected  the  line  on  the  instructions  of  the  Banque  Franco-Americaine  and 
reported  thereon  to  the  satisfaction  of  the  said  Bank  and  the  Soci^t^  Centrale 
des  Banques  de  Province.  His  expectations  have  so  far  been  entirely 
realised. 

The  bonds  of  the  first  issue  have  been  listed  on  the  Paris  Bourse,  and  have 
always  been  quoted  above  the  issue  price  of  92J%. 

The  bonds  are  secured  by  an  absolute  first  and  only  Mortgage  upon  217 
miles  of  standard  gauge  Railroad,  of  which  199  miles  with,  in  addition,  20 
miles  of  sidings  are  now  in  operation,  and  upon  all  terminals,  8tation», 
section  houses,  tool,  machine,  and  repair  shops,  coaling  and  water  stations, 
bridges,  franchises,  real  estate,  etc.;  and  in  addition  by  a  direct  lien  upon 
17  locomotives  and  520  railway  cars. 

Under  the  provisions  of  the  Mortgage,  no  bondft  can  be  issued  in  excess 
of  $25,000  per  mile  of  main  track,  but  additional  provisions  are  made  for 
terminal  facilities. 

The  whole  of  the  foregoing  particulars  are  supplied  by  the  Banque 
Franco-Americaine,  Paris,  by  which  Bank,  along  with  the  SociHA  Ceatrale 
des  Banques  de  Province,  the  first  issue  of  Bonds  was  made,  both  insUka- 
tions  being  also  associated  in  the  present  issue. 

The  Subscription  List  in  London  will  open  on  Friday,  6th  May,  1910,  and 
close  on  or  before  the  following  Tuesday. 

A  brokerage  of  J  per  cent,  will  be  paid  in  respect  of  allotments  made  on 
applications  (other  than  Underwriters'  applications)  bearing:  Brokers'  and 
Agents'  stamps. 

If  an  allotment  is  not  made  to  any  applicant  the  deposit  will  be  returned  in 
full,  and  if  an  allotment  ia  made  of  less  than  the  amount  applied  for.  the  bal* 
ance  of  the  application  money  will  be  appropriated  towards  the  sum  due  on 
allotment,  end  the  balance,  if  any,  returned  to  the  allottee. 

Application  will  be  made  for  a  quotation  on  the  London,  Paris  and  New 
York  Stock  Exchanges  for  the  Bonds  subscribed  in  England,  France  and  the 
United  States  respectively. 

Failure  to  pay  any  instalment  when  due  will  render  the  previous  payments 
liable  to  forfeiture. 

Applications  should  be  made  on  the  accompanying  form,  or  that  enclosed 
with  the  Prospectus. 

Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  Offices  of  the 
Bankers  and  Brokers  to  the  issue. 


Trustees. 

THE    ST.   LOUIS    UNION    TRUST    COMPANY,  St.  Louis,  U.S.A. 

Directors. 

WILLIAM    KENEFICK,  Kansas  City,  President. 

W.   P.  DEWAR,  Muskogee,  Oklahoma,  Vice-President  and  Treasurer. 
J.   S.   KEFiFE,  Vice-President  American  Steel  and  Wire  Company,  Chicago; 
and  Chairman  of  Traffic  Managers  of  the  Steel  Corporation. 

D.  N.   FINK,  Vice-President  of  the  Commercial  National  Bank,  Muskogee. 

E.  R.  JONEH.  Attorney,  Muskogee,  Oklahoma. 

HENRY  BRUNNER,  Managing  Director  Banque  Franco-Americaine,  Paris. 
WILLIAM  KERR  STEEDMAN,  Writer  to  the  Signet,  Edinburgh,   and  76 
Coleman  street,  London,  E.C. 

Bankers. 

London  and  South-Western  Bank,  Limited,  18  Coleman  street,  London,  E.G., 

Head  Office  and  Branches. 

Brokers. 

Haes  &  Sons,  17  Bishopsgate  street  Within,  London,  E.C. 

MISSOURI,  OKLAHOMA  AND  GULF  RAILWAY  COMPANY. 

(Incorporated  under  the  Laws  of  Oklahoma,  U.S.A.) 
Issue  of  $3,099,500  First  Mortgage  5%  Gold  Bonds. 


FORM  OF  APPLICATION  FOR  BONDS. 


To  the  Directors  of 

MISSOURI,  OKLAHOMA  AND  GULP  RAILWAY   COMPANY. 

Gentlemen,— Having  paid  to  your  Bankers  the  sum  of  £ , being  a 

deposit  ot  £5  per  $5(X)  nominal  on  application  for  $ Bonds  of  the 

above-named  Company,  I  request  you  to  allot  me  that  amount  of  Bonds  upon 
the  terms  of  the  Prospectus,  and  I  agree  to  accept  the  same,  or  any  smaller 
amount  that  may  be  allotted  to  me,  and  I  agi'ee  to  pay  the  amount  due  on 
allotment  and  the  further  instalments  as  provided  by,  and  at  the  dates  specified 
m,  the  said  Prospectus. 

Name  (in  full)    , 

Mr,  Mrs,  or  Miss. 


Please 
write 

Distinctly. 


Address  (in  full) 


Description. 
Signature. .. 


Date. 


.1910. 


This  form  to  be  filled  up  and  sent  with  the  amount  payable  on  Application 
to  the  London  and  South-Western  Bank,  Limited,  18  Coleman  street,  London, 
E.C,  or  to  the  Head  Office  or  Branches.  All  Cheques  must  be  made  payable 
to  the  Bank. 


ppintsd  for  the  Proprietors  by  St.  Clementr  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C,  and  Published 
by  CfcEMENT  Wilson,   Norfolk  House,  Norfolk  Street,  Strand,  W.C— May  7,  1910, 
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THE  YOKOHAMA  SPECIE   BANK,  LIMiTED. 

(Registered  in  Japan.) 


ESTABLISHED     ISSO. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  16,250.000 


Antung-Hslen. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
leni^tien  (Mukden). 


HeadOffict:  YOKOHAMA. 
Branches  atul  Ageruies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 


^ ,  Lyons  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.C. 

K.    TATSUMI,  Manager. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,500.(X)0. 

Reserve  Fund  £1,700,000. 

Reserve  Liiabillty  of  Proprietors    ..  £2,500,000. 

Head  Office:    SYDNKY,    NEW    SOUTH    WALES. 

London    Directors. 

Sir  RoitKRT  L,  Lucas-Tooth,  Bart,  Chiiirrttan. 

F.  Grken,  Esq.  H.  L.  M.  Tkitton,  Ksq. 

David  Geokue,  Manager.    Halkkrstone  Mbldrum.  AisiilcuU  Utmagn. 

William  U.  K.  Gibbs,  Accountant. 

Tile  Banl<  has  138  Branches  and  Agencies  in  New  Sonth  Wales,  44  in  Queeasland, 

34  in  yictoria.  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

and  2  in  I'"iji,  and  has  A«ents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Ollice  also  Issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mall  and  Cable  Transfers.  Negotiates  and  Collects  Bills  o( 
Eichange.  Receivi^s  Deposits  for  Fi.\ed  I'eriods  on  terms  which  may  be  itnown 
on  application  ;  and  conducts  every  iltscriptio'n  of  .-Vustr.ilasian  Banking  business. 
London  Office :  64,   OLD    BROAD    STREET,  E.C. 

BANK    OF-    MTEwr     ze:ii.i:.a.i«i>. 

([ncorporatid  by  Act  of  atneriit  Assimbly.July  39/A,  1S61.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Slock         f  1,000,000 

75,000  Preference  Shares   of  £6    13s.   4d.    issued   to    New    Zealand 

Government Soo.ooo 

130.000    Orilinary    Shares   at    £6    13s.    4d.    (f  1,000,000). 

Called  up  £3  6s.  8d.  per  sliare joq,aoc 

Uncalled,  £3  6s  8d.  per  share 300,000 

Reserve  Fund  and  I'ndivided  Profits 710,998 

Negotiates  and  collects  Bills  of  Eichange, 

Grants  drafts  on  all  its  Offices  in  New  Zealand,  Au.itraiia  and  Fiji,  Re- 
luutauces  made  by  telegraphic  transfer. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNeEOLE  STREET.  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1  .SOO.OOO 

£sea.soo 

£285,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straiu  SetUcmenta, 
China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  aiKl 
Circular  Notes,  and  transacts  banking  and  agency  business  In  eoooectloa  with 

Deposits  received  for  One,  Two  or  Tbree  Years  at  ^  pec  csnt. 

Other  rates  on  application. 

and  on  current  accounts  interest  is  allowed  at  s  per  cent,  per  annam  oo  the 
minimum  monthly  balances,  provided  they  do  Dot  fall  below  ^aoo. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 


HOLBORN     BARS,    LONDON. 


Invested  Funds  £75,000,000. 
ROYAL   BANK   OF   SCOTLAND. 

IncoijHiratrd  by  Royal  Charter.  1727- 

CAPITAL  PAID  UP  £2.000.000 

REST £1.030.620 

Head    Office:      ST.  ANDREW  SQUARE,    EOlNBliRQH. 

AoAH  Tait.  Cashier  and  General  Manacer. 

London    Office:        123,    BISHOPSGATE    STREET    WITHIN 

WiLtiAM  \VAt.i_ACic,  Manager 

153  Bnuioli  OiBoea  throuftaont  Scotland. 

Banklni  Businets  of  cTcry  description  transacted.  Ae»o— U  eaaaed  fee  Fwilta 

Conetpondeats.     Bills,  Cheques,  and  other  docuMBi*  eoWMadL    Dmfamtt 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITEQ. 

'^7  «tc9mii:^r.TexT'KKT\T»i      40^0 


ESTABLISHED    IN    1836 


CAPITAL   £14,000,000  IN   700,000   SHARES   OF   £20   EACH. 
CALLED-UP   CAPITAL      -      £3,500,000.         |  RESERVE   FUND 


£4,250,000 


HEAD    OFFICE:    41,    LOTHBURY,    E.G. 
LOMBARD    STREET    OFFICE:     21,    Lombard   Street,    E.C. 

WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    8.W. 
FOREIGN    BRANCH:     80,    CORNHILL.     E.C. 


CURRENT    ACCOUNTS  are  opened  on  the  usual  terms.     Facilities  are  given  Customers  at  any  Branch  for  the  transfer  of  money  to  or  from  any  other  Branch- 
DEPOSIT    ACCOUNTS.— Sums  of   £io  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.     DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 


FOREXovr   x>E:PA.KtmwE:M''r. 

CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY ^ 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

( 3ankeTS  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Govemmont 

in  South  Africa). 


Head  Office:    lo     CLEMENTS    LANE,    LOMBARD    ST.,  LONDON, 
Hamburg  Agency:  i,  SCHLEUSENBRirCKE. 
New  York  Agency:    55,   WALL    STREET. 
Over  140  Branches  in  South  Africa. 


EC. 


J.  PATERSON.  Manager. 


THE     WESTERN     AUSTRALIAN      BANK. 


Established    1841. 
Authorised  Capital    £200,000    0    0 

(2o,oooSShares>  01  ^'lo  each) 
Reserve  Fund  ..     .,  £487,024    0    0 


Subscribed  Capital /6, 194,100 

Paid-up  Capital ti. 548.525 

Reserve  Fund £i  ,900,000 

BOARD  OF  DIRECTORS. 
Wm.  Referson  Arbuthnoi,  Jr.,  Esq  .      I      Hon.  Sir  Chas.  W,  Fremantle,  K.C.B. 
Sir  David  Miller  Barbour,  K.C.S.I.,  Frederick  Greene,  Esq. 

K.C.M.G.  E.  Brodie  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  |      Horace  Peel,  Esq. 

Right  Hon.  Lord  Welby,  G.C.B. 

The  Bank  giants  drafts  on  and  transacts  every  descrii)tion  of  banltine  business  with  the 
Principaltownsof  Cape  Colunv,  Natal.  Orange  River  Colony,  Transvaal.  Rhodesia,  BHtUh 
Central  Africa,  and  East  Africa.  Telegraphic  temittanccs  made.  Deposits  received  for  fixed 
peHrtds.     Terms   on  application. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  .iny  of  its 
cuMomers. WILLIAM   SMART.  London  Mniiager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

JHead  Office— 38,  I^oxnba,K>cI  8«K>ee*,  E.C. 

Subscribed  Capital jCl,078,875    0    o 

Paid-up  Capital 539,437  10    o 

Further  Liability  ot  Proprietors     ..        ..  539,43710    o 

Reserve  Fund 181,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ol 
t   t    5    '"  ^"^'"''^  <=^"  Ije  obtained  at  the  Head  Oflice,  or  throuRh  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 

Australia. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71.  Old  Btoad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    0 

Paidup        648,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,680       4      1 

REMITTANCES  made  BY  CABLE  to  Australia. 

DRAFTS,   LETTERS    OF    CREDIT   AND   CIRCULAR    NOTES    issued 

upon  Branches  and  Agents. 

BILLS  OP  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection 

INTEREST  allo>\ed  on  DEPOSITS    for  periods  and  at  rates  which  may  be 

ascertained  on  application,  and  banking  businebs  of  every  description  conducted 

with  Australia. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.G. 

2h    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2   per   cent.   INTEREST 

allowed  3n  Drawing  Accounts  with  Cheque  Book. 

Alt  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

_  , .  Established  1837.  Incorporated  1880 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,200,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 
HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

,!?,^i^';'^S"e  granted    on  the  Bank's  Branches  throughout  the  Australian 
tales  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 
on°  ppl°tt\™.  "*  """"""^  '°'  fi'^'i  periods  on  termi  which  may  be  ascerlained 


Paid-up  Capital     ..  £173,000    0    0 

(17,500  Shares  of  £10  each) 
,         -    -    Reserved  Profits    ..    £31,192    0    0 
Ressrved  Liability  of  Shareliolders    £200,000. 

rePe^ved  f?r"^fi'''  ^'^■""."'v"'=<==  '^al'led.  Bills  negotiated  or  collected.  Deposits 
blnkiHE  and  il.b,  ?."h'"  ^'  "'"  '°  be  ascertained  on  application,  and  all 
thron^h  .h.  T  exchange  business  connected  with  Western  Australia  citulucted 
through  the  London  Agents.  Tlie  Bank  ot  Adelaide.  11.  Leaden  hall  Street,  E.C 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  £500,000.    Paid  up           . .  ,  „ 

Reserve  Fund                                 £400,000 

Reserve  Liability  of  Proprietors £325000 

T  J  ^r,. £500,000 

London  Ofiice— II,  Leadenhall  Street,  E.C. 
^i  »feS?"  Australasia  purchased  or  collected. 
OFPnOTrro        ^''AFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fl«d  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD,  Manager. 


CENTURY 


INSURANCE 
COMPANY    LIMITED 

ILiIFS     BON'US  just  declared 
is  50/-  per  cent  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestic  Servants'  Insurances, 
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NOTICES. 


NOTICE. 
MEMBERS  of  tBe  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER- 
TI SE  for  BUSINESS  PURPOSES,  or  to  Issue  circulars  to  persons  other  than  theit 
own  Princi)>als.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  E.\change,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.C, 

PENNSYLVANIA  RAILROAD   THREE-AND-A- 
HALF  PER  CENT.  TEN  YEAR  CONVERTIBLE  COLD 
BONDS,  DATED  2ND  OCTOBER,  1905. 


Holders  are  notified  that  the  COUPONS  of  the  above  Bonds, 
due  1st  June  next,  will  be  paid  at  the  Exchange  of  49jd.  per 
dollar,  at  the  Financial  Agency  of  the  Company  in  London,  The 
London  Joint  Stock  Bank  Limited,  5,  I^inces  Street,  E.C. 

The  COUPONS  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  London  Joint  Stock  Bank,  Limited. 

5,  Princes  Street,  London,  E.C. 

13th  Mav,  1910. 
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Passing  Events. 


Only  a  small  minority  of  people  are  now  satisfied 
with  4  per  cent,  for  their  money,  and  nearly  everybody 
turns  away  from  anything  less.  The  demand  is  for 
high  rates  of  interest,  and  if  people  would  remember 
that  these  generally,  though  not  always,  involve  addi- 
tional risks,  they  might  come  to  no  harm.  All  that  is 
necessary  as  a  rule  is  to  be  sure  that  the  thing  bought 
is  genuine  and  to  put  by  part  of  the  revenue  as  an 
insurance  fund  against  loss.  Yielding  to  the  popular 
demand,  we  mention  two  or  three  things  this  week 
which  have  substance  in  them,  and  are  worth  picking 
up.  First  we  place  Mazawattee  Tea  5  per  cent,  pre-* 
ference  shares.  These  get  their  dividend  and  can  be 
bought  at  31^  or  thereby,  so  that  the  return  to  the 
buyer  is  more  than  7I  per  cent.,  5  per  cent,  of  which 
might  be  spent  and  the  rest  put  away.  Mazawattee 
ihas  had  many  troubles  to  encounter,  but  its  board 
manages  to  pay  the  dividend  on  these  preference 
shares  and  with  time  it  should  pull  round.  Next  we 
name  A.  and  F.  Pears  ordinary  shares.  They  stand 
at  f  premium  for  the  ;^i  shares,  but  even  so  will  pay 
the  investor  about  5I  per  cent.,  and  the  business  is  too 
old,  too  good  also,  and  well  managed  to  require 
description.  Necessarily  all  ordinary  shares  are  in  a 
sense  unprotected,  but  the  company  has  reserves  of 
over  ;^"64,ooo.  Those  who  do  not  care  to  take  an 
ordinary  share  might  buy  the  company's  ;^io  prefer- 
■  ence  shares,  which  pay  about  4J  per  cent,  if  picked 
up  at  i2f  or  thereby.  A  new  security,  the  prospects  of 
which  are  by  all  accounts,  and  the  accounts  seem 
trustworthy,  full  of  promise,  is  the  5  per  cent,  deben- 
ture stock  of  the  Anglo-Persian  Oil  Company.  It  is 
redeemable  at  105,  and  can  be  bought  about  96^.  The 
future  of  oil,  notwithstanding  the  misfortunes  of  many 
of  the  older  companies  dealing  therewith,  is  bright 
enough,  and  these  bonds  ought  to  be  good.  Or  there 
is  the  irredeemable  4  per  cent,  debenture  stock  of  the 
Apollinaris  and  Johannis  Company,  which  has  been 
pressed  down  to  about  66  or  67.  At  that  figure  it 
pays  something  like  6  per  cent.,  and  none  of  the  rivals 
of  this  company's  waters  are  really  good  enough  to  do 
much  to  permanently  injure  its  position.  It  merely 
suffers  from  excessive  capitalisation. 

Wednesday's  newspapers  contained  a  timely  letter 
■from  Mr.  George  Lansbury  asking  the  London  Press 
to  appeal  to  employers  of  labour  not  to  let  their  work- 
people suffer  because  work  will  be  stopped  next  Friday 
on  the  occasion  of  the  late  King's  funeral.  Had  the 
day  for  that  ceremony  been  fixed  for  a  Saturday,  as 
was  the  case  when  the  late  Queen  Victoria  was  borne 
to  her  tomb,  the  danger  of  loss  of  wages  would  have 
been  sensibly  diminished,  but  as  next  week  contains 
Whit  Monday  there  is  now  a  certainty  of  two,  and  pro- 
bably for  many  of  three,  idle  days  in  it  out  of  six.  Mr. 
Lansbury 's  appeal  therefore  appears  to  have  good 
reason  behind  it,  and  yet  we  cannot  bring  ourselves  to 
believe  that  any  loyal  and  self-respecting  employer  will 
stoop  to  fine  his  workmen  and  women  because  they  arc 
obliged  to  be  idle  on  account  of  a  great  State  cere- 
monial few  of  those  affected  can  even  hope  to  see.  For 
the  loss  to  piece-workers  there  appears  to  be  no  re- 
dress or  remedy,  but  where  no  public  unseemliness  is 
involved  it  is  probable  that  work  will  often  be  con- 
tinued as  usual,  especially  outside  the  metropolis. 


At  last  the  delayed  collection  of  the  income-tax  is 
beginning  to  tell,  and  out  of  the  ;^4, 806,000  received  by 
the  Treasury  last  week,  ;62>433i000i  or  more  than  half, 
was  provided  from  this  source  alone.  Compared  with 
the  same  week  in  1909,  this  is  an  increase  of 
;^"2,223,ooo.  Excise  also  gave  ;^367,ooo  more,  so  we 
may  assume  that  the  new  licences  arc  beginning  to 
have  their  effect,  and  there  was  an  increase  of  ;^546,ooo 
in  the  receipts  from  estate  duties,  but  Customs  gave 
^"461,000  less.  It  thus  results  that  the  nett  increase  in 
the  week's  income  was  ;^"'2,675,ooo,  and  the  Treasury 
did  not  manage  to  disburse  all  tliis  money  within  the 
week,  in  spite  of  the  fact  that  ;^i, 000,000  of  Ways  and 
Means  temporary  advances  was  paid  off.  Supply  and 
the  National  Debt  together  took  only  ;^2,974,ooo,  so 
that  at  the  week's  end  Bank  balances  were  raised  by 
;^"832,ooo,  an  amount  too  small  to  have  any  appreciable 
influence  upon  the  price  of  credit  in  the  open  market. 


It  is  announced  that  Mr.  F.  A.  Aglen,  Commissioner 
at  Hankow,  has  been  appointed  to  be  Deputy  or  .Acting 
Inspector-General  of  the  Chinese  Imperial  Maritime 
Customs  Service.  This  means  that  Mr.  Aglen  suc- 
ceeds Sir  Robert  Hart,  who  has  for  so  many  years  con- 
trolled that  admirable  organisation.  A  little  grumbling 
appears  to  have  arisen  in  the  service  over  this  appoint- 
ment, as  Mr.  Aglen  was  only  one  of  several  candidates, 
and  there  is  a  certain  section  of  opinion  in  China  that 
demanded  the  appointment  of  an  outsider  to  the  post. 
Mr.  Aglen,  however,  is  a  man  of  high  capacity  and 
sterling  integrity,  little  more  than  forty  years  of  age, 
so  that  he  has  many  things  in  his  favour.  It  is  said 
that  he  is  a  little  disposed  to  worry  over  things,  but 
even  that  may  be  a  fault  on  the  right  side,  which  a 
little  time  will  correct,  and,  whatever  his  shortcomings, 
the  task  he  undertakes  as  successor  of  Sir  Robert  Hart 
is  a  formidable  one.  The  Customs  service  employs 
nearly  14,000  men  scattered  all  over  the  empire,  and 
there  is  a  good  deal  of  discontent  in  it,  partly  because 
there  is  no  age  limit  of  service  nor  any  f)ension.  The 
rank  and  file,  too,  are  said  to  be  but  indifferently  paid, 
while  life  in  China  is  expensive  and  growing  more  so. 
Difficulties  may  also  arise  in  connection  with  the  de- 
mands of  other  European  Powers  and  of  the  Chinese 
themselves  for  higher  positions  in  the  ser\ice  than  they 
have  hitherto  been  permitted  to  occupy.  But  if  Mr. 
.Aglen  is  given  a  free  hand,  he  may  be  able  to  surmount 
these  and  other  sources  of  embarrassment.  We  wish 
him  every  success  in  his  new  post. 


It  may,  perhaps,  have  been  the  best  decision  pos- 
sible to  f>ostpone  consideration  of  the  proposed  reduc- 
tion in  the  Welsbach  Company's  capital  to  a  meeting 
to  be  called  on  February  10  next.  Certainly,  the 
opponents  of  the  board's  scheme  at  the  shareholders' 
meeting  held  last  Tuesday  seem  to  have  had  the  best 
of  it.  We  cannot  pkronounce  upon  the  assertion  of 
sever.1I  speakers  to  the  effect  thai  the  corr>pany  requires 
better  managemer»t,  but  it  did  seem  a  hasty  step  to 
decide  upon  a  severe  writing  down  of  the  capital 
account  on  last  year's  distressing  results.  There  may 
be  something  in  the  contention  that  w«re  greater  \Tgour 
shown  in  pushing  the  company's  products,  resuks 
would  be  better.  In  any  case,  as  correspondents  of  the 
Daily  Mail  have  been  pointing  out,  the  orcKnar}-  share- 
holders were  cruelly  smitten  under  the  directors*  pro- 
posal. Were  business  to  become  good  and  the  company 
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again  put  in  a  position  to  distribute  large  dividends, 
the  benefit  thereof  would  go  to  the  preference  share- 
holders far  more  than  to  the  ordinary.  Therefore,  it 
is  well  that  time  should  have  been  taken  to  thrash  the 
problem  out,  and  in  the  interval  we  trust  the  business 
will  take  a  decided  turn  for  the  better.  It  cannot  be 
because  the  consumption  of  mantles  is  declining  that 
Welsbach  has  been  out  in  the  cold,  for  the  use  of  this 
invention  in  increasing  the  illuminating  power  of  gas 
is  now  greater  than  ever  it  was. 


A  plan  is  in  course  of  incubation  for  the  reconstruc- 
tion of  the  Russian  Petroleum  and  Liquid  Fuel  Com- 
pany, and  not  before  it  was  time.  Mr.  Herbert  AUen, 
however,  who  presided  at  an  extraordinary  meeting  of 
the  company  held  on  Tuesday  afternoon  last  declined 
to  make  known  even  the  outline  of  the  plan  now  being 
elaborated.  Very  drastic  methods  he  thought  would 
have  to  be  adopted  to  place  the  company  on  a  firm 
footing,  since  its  liabilities  amount  to  nearly 
;^i, 000,000.  In  addition  to  dealing  with  these  liabilities, 
a  large  working  capital  would  have  to  be  provided  in 
order  to  develop  prop>erly  the  great  oil  bodies  known 
to  exist  in  the  company's  properties.  Therefore,  unless 
the  board  can  get  fair  and  equitable  terms  from  the  credi- 
tors he  would  not  ask  the  shareholders  to  sacrifice  any 
more  money.  It  had  come  to  the  knowledge  of  the 
new  board,  he  went  on,  that  an  independent  committee 
of  shareholders  had  been  formed,  and  he  asked  whether 
the  interests  of  the  company  would  be  served  by  its 
opposition,  or  whether  it  would  not  be  better  to  assist 
the  directors  in  their  efforts.  In  view  of  this  oj>posi- 
tion,  he  was  perfectly  right  in  refusing  to  blurt  out 
prematurely  the  plans  of  the  board,  but  we  hope  this 
opposition  will  prove  itself  to  be  friendly  and  not  of 
the  wrecking  order. 

It  has  been  announced  that  the  dividends  to  be  paid 
by  the  Suez  Canal  Company  for  1909  will  be  £6  los. 
gross  on  the  ordinary  shares,  or  ;£^6  nett,  and  on  the 
action  de  jouissance — that  is  to  say,  the  certificate  re- 
presenting dividend  rights  on  shares  already  drawn  and 
paid  off — the  rate  will  be  ;^5  los.  gross  and  ^^5  is.  6d. 
nett,  while  the  founders'  shares  get  £2  2S.  gross,  or 
£2  17s.  6d.  nett.  The  administrative  council  has 
further  decided  that  from  January  i,  191 1,  the  canal 
rates  are  to  be  reduced  by  50  cents  to  7.2^{.  per  ton 
instead  of  7.75f.,  the  scale  now  levied. 


After  the  dramatic  hold-up  of  the  rubber  brokers  a 
week  ago  the  resumption  of  sales  this  week  naturally 
excited  unusual  interest,  but  they  passed  off  as  if 
nothing  particular  had  happened,  and  prices  were  excel- 
lent, although  not  quite  so  high  as  at  the  sales  immedi- 
ately before  the  demonstration.  The  prices  obtained  on 
Monday  morning,  however,  did  not  quite  hold  good  to 
the  end,  and  no  one  need  be  surprised  to  see  the  weak- 
ness continued  at  the  next  auction,  which  is  fixed  for 
the  19th  inst.  It  must  not  be  overlooked  that  the 
enormous  increase  which  has  taken  place  in  prices,  an 
increase  averaging  about  100  per  cent,  in  less  than  a 
year,  has  had  a  very  chilling  influence  upon  many  in- 
dustries. Consumption  will,  therefore,  perforce  be  to 
some  extent  reduced,  because  no  new  cables  will  be 
manufactured  if  it  can  be  avoided,  and  many  other 
industries  in  which  rubber  is  used  will  do  the  utmost 
possible  to  curtail  output.  At  the  same  time,  as  the 
editor  of  the  Electrical  Field  has  been  pointing  out  to 
the  Morning  Post,  there  does  not  seem  any  likelihood 
of  a  permanent  relapse  in  prices,  because  the  shortness 
of  supply  continues.  Up  to  the  point  for  which 
statistics  are  available  Para  rubber  receipts  show  an 
increase  of  less  than  1,800  tons  on  last  year's  figures, 
and  are  only  3,500  tons  above  the  output  two  years 
ago.  Even  this  increase,  however,  seems  at  the 
moment  to  exceed  the  consumption  demand,  English 
deliveries  being  greater  this  year  by  only  130  tons. 
American  deliveries,  though,  have  been  higher  by 
1,200  tons,  so  that  supply  and  demand  would  seem  to 
be  about  balanced.  Much  will  hinge  upon  events  in 
the  United  States.  Should  that  country  continue  in  a 
position  to  take  60  per  cent,  of  the  whole  production, 


then  prices  will  be  kept  high  for  an  indefinite  period. 
Any  set-back,  however,  even  did  it  last  for  only  a  few 
months,  would  be  certain  to  cause  a  disastrous  slump, 
and  within  two  years  at  most  it  is  probable  enough 
that  the  supply  will  outstrip  current  demand.  Already 
the  price  of  cable  has  risen  nearly  20  per  cent,  on  the 
year's  comparison,  and  about  50  per  cent,  compared 
with  four  years  ago.     That  must  tell  on  output. 


Official  estimates  of  the  maize  harvest  in  the  Argen- 
tine Republic  now  available  place  a  different  com- 
plexion upon  the  earlier  guesses  which  were  promul- 
gated on  the  Continent  some  weeks  ago.  The  Minister 
of  Agriculture  states  Ihat  the  crop  is  not  larger  than 
that  for  1909,  but  that  the  grain  is  superior.  These 
are  the  figures  : — For  the  Province  of  Buenos  Ayres, 
1,810,000  tons  ;  for  Santa  Fe,  1,925,000  tons  ;  for  Cor- 
doba, 225,000  tons;  for  Entre  Rios,  45,000  tons;  and 
for  all  the  other  provinces,  445,000  tons,  making  a 
total  of  4,450,000  tons,  quite  enough  to  secure  a  solid 
business  for  the  railways. 

According  to  the  Moniteur  des  Interets  Materiels,  as 
quoted  in  Le  Repertoire  Financier,  the  total  of  the  new 
capital  emissions  made  in  all  countries  during  1909 
was  upwards  of  ;^88o,ooo,ooo.  This  includes  State 
loans,  "bank  issues,"  and  railway  and  industrial  de- 
mands, but  excludes  all  duplications  such  as  the  issue 
of  new  securities  to  replace  old.  States  borrowed  last 
year  about  ;^"32o,56o,ooo,  banks  raised  ^^91, 000,000, 
and  railways,  industrial  and  other  undertakings  about 
;6453.ooo.ooo-  Such  figures  make  one  incline  to 
speculate  upon  the  future.     How  is  it  all  going  to  end? 

In  November  last  the  holders  of  the  first  charge  de- 
benture stock  of  the  Dunderland  Iron  Ore  Company 
agreed  to  an  issue  being  made  of  ;^25o,ooo  6  per  cent, 
prior  lien  bonds,  redeemable  in  1912.  The  price  was 
fixed  at  85,  and  the  proceeds  were  to  be  applied  in  pay- 
ing off  the  existing  prior  lien  bonds  and  in  providing 
about  ;^75,5oo  for  general  purposes.  It  is  now  an- 
nounced that  the  holders  of  the  original  prior  lien  de- 
bentures amounting  to  ;£J'i  10,000  have  been  paid  off, 
and  that  steps  have  been  taken  for  the  early  discharge  of 
the  receiver  appointed  by  the  Court.  It  is  further  stated 
that  the  result  of  tests  carried  out  at  Messrs.  Krupp's 
with  the  Ullrich  separator  having  proved  to  be  encour- 
aging, arrangements  have  been  made  to  carry  out  ex- 
haustive large  tonnage  tests  at  the  mine.  With  regard 
to  the  raising  of  the  money,  the  Financial  Times  states 
that  it  understands  that  the  directors  have  been  success- 
ful in  obtaining  the  assistance  of  one  of  the  most  in- 
fluential sections  of  the  English  iron  mining  industry. 
If  this  is  the  case  it  shows  that  there  are  still  some  who 
have  faith  in  the  ultimate  success  of  the  undertaking, 
but  expert  opinion  has  already  proved  so  hopelessly  at 
fault  over  it  that  enthusiasm  regarding  the  new  process 
should  be  restrained  until  more  substantial  proof  is 
forthcoming  that  it  is  any  better  than  the  old. 


Interesting  statements  were  made  by  Sir  John  Wolfe 
Barry  at  the  meetings  of  the  Eastern  and  Eastern  Ex- 
tension Telegraph  Companies  regarding  the  growth  of 
traffic  and  the  keeping  down  of  costs.  It  seems  that 
the  rubber  and  oil  excitements  have  helped  to  swell  the 
Eastern  Company's  revenue,  but  the  business  of  the  J 
world  is  reviving,  and  gains  were  not  confined  to  one  or  " 
two  influences  or  places.  South  Africa,  where  there  is  no 
rubber  as  yet,  contributed  its  share  to  the  increase.  The 
Extension  Company's  exhibit  is  really  considerably 
better  than  the  accounts  show  on  the  surface,  for  the 
gain  of  ;;£.'8,ooo  displayed  in  the  revenue  is  against  a  half- 
year  that  included  ;^i5,ooo  of  exceptional  revenue  in 
connection  with  the  Tasmanian  cables.  In  these  circum- 
stances the  companies  are  not  likely  to  suffer,  but  the 
contrary,  by  their  decision  to  take  Reuter's  Agency  into 
partnership  as  it  were  in  the  supply  of  imperial  news. 
By  the  new  arrangement  Router's  will  have  150,000 
words  per  annum  placed  at  its  disposal  at  Aden  for  dis 
tribution  to  Eastern  and  Australian  newspapers  with 
out  increase  of  cost.  Alread)'  Press  rates  have  been 
considerablv  lowered. 
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How  .soon  for  him  have  the  delights  of  kingship 
passed  away.    He  was  an  old  man  in  many  respects 
when  he  succeeded  to  the  throne  in  January,  1901, 
and  yet  as  the  average   of    life    now  is  he  has  died 
young,  and  died  widely  mourned.  It  is  never  possible 
for  contemporaries    to    weigh    and    pass    judgment 
upon  the  character  of  their  kings,  and  least  of  all 
possible  in  a  condition  of  society  like  ours,  more  and 
more    permeated    by  the    Caesarian    conception    of 
Empire.     No  senatorial  decree  of  godhood  is  pro- 
mulgated when  a  new  monarch  ascends  the  throne, 
but  none  the  less  is  he  forthwith    honoured    in    all 
public  ways  as  a  deity  might  be.     His  utterances,  as 
printed,  arc  emphasised  by  capital    letters    just    like 
allusions  to  the  Lord    of    the    universe,  and    he    is 
effusively  credited    with    all    talents    and  virtues  on 
every  possible  occasion.     What  was  permissible  to 
be  said  about  an  heir  apparent  becomes  Idse  majestd 
when  said  about  a  king.     Around  a  king  therefore 
legends  grow,  and  have  their  value  in  shaping  public 
sentiment,  sometimes,  perhaps,  public  policy.     One 
of  the  most  widely  promulgated  legends  about  the 
late  King  ascribed  to  him  the  utmost  zeal  and  the 
highest  diplomatic  skill  as  a  maker  and  preserver  of 
peace  between  nations.     In  their  devotion    on    his 
behalf  the  newspapers  often  credited  him  with  the 
perpetration   of  diplomatic   acts  wholly  outside  his 
province  as  a  constitutional  monarch,  acts  he  in  all 
probability  never    attempted  to  commit,  for  he  was 
ever  solicitous  to  keep  within  his  sphere. 

There  was  nevertheless  truth  beneath  the  adula- 
tion and  homage  bestowed  on  this  ground,  fulsome 
though  it  too  often  was.  King  Edward  unquestion- 
ably did  much  to  bring  the  slow-dragging  Boer  War 
to  an  end,  and  his  personal  influence  also  counted 
for  much  in  changing  the  traditional  relations  be- 
tween England  and  France.  It  is  thanks  to  him 
that  the  entente  cordiale  is  a  reality.  His  frank, 
unaffected  courage  among  the  people  of  Paris,  his 
memory  for  and  attention  to  old  friends  there,  male 
and  female,  his  unfailing  courtesy  and  open  manli- 
ness of  bearing  fairly  won  the  French  people's 
hearts,  so  that  even  their  satirists  left  the  gall  out 
when  they  caricatured  him,  as  in  I'Oncle  de  I'Europe. 
If  he  was  less  successful  with  the  Germans 
the  failure  there  is  not  to  be  placed  to  his  discredit, 
any  more  than  the  sinister  fact  that  in  spite  of  all  his 
good-natured  solicitude  the  outlay  of  European 
nations,  and  of  England  above  all,  in  peace  prepara- 
tions for  war  exceeds  on  the  average  the  actual  cost 
of  nearly  all  European  wars  of  the  past.  In  the 
rudimentary  state  of  our  civilisation  bugbears  arc 
required  to  persuade  the  victim  peoples  to  tolerate 
this  fiscal  oppression,  and  Germany  and  England 
have  been  mutually  used  against  each  other  to  this 
end  by  the  alarmists  in  both  countries.  Had  he  lived 
a  few  years  longer  it  is  permissible  to  hope  that  the 
late  King's  influence  might  have  abated  even  this 
blighting  nuisance,  for  although  he  loved  all  the 
ceremonial  parades  of  his  high  position,  and  among 


them  the  parade  of  the  trappings  of  war,  the  bent 
of  his  mind  was  pacific.  He  loved  best  an  easy, 
spectacular,  amusing,  joyous  existence  wholly  in- 
compatible with  the  glooms,  worries  and  misfortunes 
of  war. 

So  the  nation  and  the  empire  do  well  to  regret 
Edward  VII.  England  has  had  many  wise  kings, 
and  few  or  none  so  frankly  democratic  His  love  of 
sport  and  play  in  field  and  drawing-room  conduced 
to  making  him  accessible  to  all  ranks  and  conditions 
of  citizens,  and  he  was  ever  ready  with  sympathy  for 
those  overtaken  by  misfortune,  however  humble 
their  lot  might  be. 

Many  changes  must  follow  the  passing  away  of 
such  a  man,  so  highly  placed  among  his  fellow  men, 
but  they  will  be  changes  in  social  habits  rather  than 
in  politics.  Happily  the  demise  of  a  monarch  need 
as  yet  cau.se  in  this  country  no  greater  political  di.s- 
turbance  than  the  death  of  a  President  in  France  or 
the  United  States.  No  dis.solution  of  Parliament 
need  ensue,  nor  any  change  of  Ministry.  It  will  not 
be  necessary  for  Mr.  ."^squith's  Cabinet  to  delay  much 
its  attempts  to  reform  the  House  of  Lords  or  to  still 
further  harass  the  taxpayer.  It  is  suggested  by  the 
Opposition  Press  that  business  should  be  confined  to 
the  settlement  of  the  new  King's  Civil  List  and  the 
passing  of  the  delayed  Budget  for  1910-11,  but  it 
would  be  carrying  sycophancy  too  far  to  follow  that 
advice,  and  we  shall  be  surprised  if  the  delayed 
session  is  not  a  long  one. 

In  the  course  of  City  finance  the  death  of  King 
Edward  and  the  accession    of    his    son    George    \'. 
should  also  make  no  difference.     Some  people  have 
hinted  that  the  multitude  and  mass  of  insurances  on 
the  late  King's  life  might  have  the  effect  of  depress- 
ing prices  on  the  Stock  Exchange  by  reason  of  the 
large  sales  of  stock  insurance  companies  would  have 
to  effect  in  order  to  meet  claims,  but  that  is  hardly 
probable.     Even  were  the  selling  to  be  extensive  it 
need  not  have  much  influence  on  prices  in  the  present 
temper  of  markets,  and  we  fully  expect  events  to 
shape  there  much  as  if  nothing  had  occurred.    The 
prospectus    deluge    will    flow  on  as  usual,  and   the 
"  rubber    gamble  "  be  in  no  way  abated.    Only  in 
social    directions  may  we  look  for  a  new    order  of 
things.  Whatever  the  habits  and  predilections  of  the 
new  monarch  may  be,  we  can  be  sure  that  they  will  be 
blazoned  all  day  and  every  day  by  a  courtier  Press, 
and,   as  the   Press  guides  and  teaches,  the  habits 
of  society  will  be  shaped  and  altered.    It  is  therefore 
probable  enough  that  sports  and  athletics    may  be 
deposed  from  their  predominant  place  in  the  educa- 
tion of  our  young,  and    that    a    more    austere,  less 
plutocratically  extravagant  habit  of  life  may  come 
to  prevail  under  the  new  reign.     All  this,  however, 
can  only  be  conjecture  as  yet,  for  the  life  of  the  new 
King  has  been  almost  as  secluded  and  certainly  as 
unostentatious  as    that    of    his   grandmother.     His 
father's  vigour  and  activity  in  fulfilling  the  functions 
incident  to  his  position  has  relieved  the  son  from 
the  obligation  to  share  in  the  labours  permitted  to 
and  demanded  of  the  occupant    of    a    constitutional 
throne.    All  the  more  reason  is  there  to  look  foPR-ard 
in  hope  towards  "  the  better  time  that  is  to  be." 
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Our  Foreign   Trade  up  to  April. 

Last  month's  comparison  is  blurred  by  the  fact  that 
Easter  occurred  in  March  this  year,  therefore  April  had 
two  working  days  more  than  in  1909;  but  allow^ing  for 
this,  the  figures  for  the  month  are  magnificent,  imports 
being  over  21  percent,  up  and  exports  nearly  22  per  cent, 
higher,  while  the  increase  in  re-exports  was  37.4  per 
cent.  Adding  the  month's  figures  to  those  of  the 
preceding  three  months  we  get  an  aggregate  foreign 
trade  for  the  first  third  of  the  current  year  in  merchan- 
dise alone  reaching  ^'400,000,000.  In  imports  the  four 
months  show  an  increase  of  9  per  cent,  and  in  exports  of 
16.5  per  cent.,  re-exports  of  foreign  and  colonial  mer- 
chandise having  expanded  23.3  per  cent.,  as  shown  by 
the  details  given  below. 

It  must  never  be  forgotten  that  to  some  extent  this 
swelling  out  in  the  values  is  the  effect  of  higher  prices. 
Only,  however,  to  some  extent,  and  it  appears  to  be  a 
diminishing  extent  so  far  as  our  import  of  cereals  are 
concerned.  These  were  rather  smaller  in  quantity  last 
month  than  in  the  corresponding  month,  and  prices  are 
lower  for  wheat,  barley,  maize  and  rice.  The  reduction 
was  slight,  but  in  the  circumstances  satisfactory.  It  is 
otherwise,  however,  with  imports  of  fresh  beef  and 
mutton,  butter  and  cheese,  all  of  which  have  further 
risen  in  price.  The  cost  of  raw  materials  also  tends 
upwards,  but  seldom  to  an  extent  that  appears  to  have 
any  appreciable  influence  on  our  power  to  export  rtianu- 
factures.  Raw  cotton,  indeed,  is  the  only  prominent 
exception  to  this  statement.  We  received  23  per  cent, 
more  of  that  commodity  in  April,  and  the  total  import 
cost  83.5  per  cent.  more.  No  corresponding  increase  is 
visible  in  the  price  obtained  for  cotton  manufactures 
exported,  but  against  an  increase  of  4.3  per  cent,  in  the 
quantity  of  such  the  value  has  gone  up  16  per  cent.,  and 
while  the  exports  in  cotton  yarns  fell  off  nearly  9I  per 
cent,  on  the  comparison  of  months,  the  value  rose  more 
than  18  per  cent.  Raw  materials  used  in  our  metal 
manufactures,  with  the  exception  of  copper,  have  like- 
wise moved  somewhat  in  our  favour,  and  on  the  whole 
mere  changes  of  prices  on  the  comparison  of  the  single 
months  in  the  two  years  does  not  much  detract  from  the 
general  effect  of  the  return,  which  is  indicative  to  a  high 
degree  of  the  nation's  industrial  vigour. 

In  all  parts  of  the  world  our  trade  is  expanding  and 
not  least  in  textile  manufactures,  and  although  wool  has 
cost  more,  like  cotton — not,  to  be  sure,  so  much  more — no 
check  has  been  given  to  exports  of  woollen  and  worsted 
tissues  or  yarns.     In  woollen  tissues  alone  last  month's 
exports  were  51   per  cent,  heavier  and  brought  nearly 
65  per  cent,  more  in  money.     Worsted  tissues,  however, 
showed   an   increase   of   66  per   cent,  in    the   quantity 
exported,  but  the  increase  in  value  was  barely  58  per 
cent.     Amongst   manufactures   in    metals   of    all    kinds 
business  must  also  be  considerably  improving,  although 
not  perhaps  so  rapidly  as  the  general  exhibit  might  lead 
one  to  infer.     Nevertheless  our  last  month's  exports  of 
machinery  and  millwork  rose  over  13  per  cent,  in  value, 
and   increases   are   shown    in    the   value  of   new   ships 
exported  for  the  four  months  if  not  for  the  one  month. 
There  has,  however,  been  a  noticeable  decrease  in  the 
tonnage   built    for    foreign    purchasers,  which    is    only 
78,941  tons  for  the  first  four  months  of  this  year  against 
124,716  tons  for  1909  and  nearly  160,000  tons  for  igoS 
to  the  same  dates.     For  this  year's  output,  however,  we 
have  received  about  £6i'j,ooo  more  than  for  the  larger 
tonnage  sold  to  the  end  of  April,   1909.     In   fact,  the 
money  \alue  of  this  year's  output  is  only  about  ^"41,000 
below  that  of  the  much  larger  output  in  1908.    We  have 
also  this  year  exported  much  larger  quantities  of  hard- 
ware and  of  iron  and  steel  and  the  manufactures  thereof. 
The  total  value  of  the  last-named  category,  viz.,  iron  and 
steel  and  manufactures  thereof,  has  been   ;<f  14,02 1,000 
this  year,  which   is  almost  ;^2,ooo,ooo  more   than   the 
value  for  the  same  period  of  either  of  the  two  previous 
years. 

All  this  prosperity  in  exports  is  reflected  in  the  imports 
of  raw  materials  as  classified  by  the  Board  of  Trade 
figures.  The  values  embraced  in  this  category  are 
;^io,668,ooo  higher  than  for  the  first  four  months  of  1909. 


There  is  also  an  increase  of  ;/f4,728,ooo  in  the  value  of 
imported  commodities  described  as  "articles  wholly  or 
mainly  manufactured,"  but  in  the  long  list  therein  em- 
braced, machinery  figures  for  a  decline  of  £'j-],ooo,. 
the  total  value  of  such  imports  having  been  only 
/"i, 467, 000  as  compared  with  an  export  value  of 
;^9,io6,ooo.  The  only  part  of  the  excellent  monthly 
exhibit  compiled  by  the  Board  of  Trade  which  we  should' 

Imports. 


April. 

Ire.  (+)or 
Dec.  (-) 

in  i9ro  as  com- 
pared with 

i          "909. 

1908. 

1909. 

1910. 

General   merchandise 

Gold 

Silver 

£ 

47,094,711 

5.657,532 

1,185,171 

49,173,762 

£ 

39.355.459 

6,494.677 

I. "15.723 

+  JO,38«,637 
\+     1,747.281 
:"»•      253.177  ■ 

Total      . . 

53.937.414 

54,783,706 

67.165.861 

i-f-  12.382,155 

Exports. 

ApriL 

Inc.  (  +  )  or: 

Dec.  (— ) 
in  igioascom- 

1908. 

1909- 

igio. 

1909. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

£ 

30,705.338 

6.773.228 

3.431.067 

963.048 

28,958,458 
8,63 1, oo5 
4.287.747 
l,o66,ioS 

£ 

35,292,215 

11,858,654 

3,664,236 

1,063,686 

£ 
■)-      6,333,757 

■f      3.227,64s 
—        623,511 

Silver            

—          2,422 

Total     . . 

41,872,681 

42,943.319 

51,878,791 

-I-      8,935,472 

Imports. 


Four  months  ended  April. 

inc.  (4-)-or 
Dec.  (-) 
in  igioas com- 
pared with 
1909 

1908. 

1909. 

1910. 

General  merchandise. 
Gold  

£ 
2*7.957.384 
l6,824»776 
3,408,028 

205,113,660 

20,878,859 

4,202,376 

£ 
224,715,846 
17,744,630 
4,695.856 

£ 
+  19,602,186 
—    3,134.229 

■I-       493.480 

Total     .. 

228,190,188 

230,194,895 

247,156,332 

+  "6,961,437 

Exports. 

Four  months  ended  April. 

Inc.  (-f)or 
Dec.  (— ) 
in  191035  com- 
pared with 
1909. 

1908.         ]        1909. 

1910. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

£ 

129.973.379 

26,835,365 

11,455.953 

4,579,870 

117,690,629 

3". 332,313 

14.472,579 

4,221,269 

£ 

136,178,758 

38,634.366 

15.818,595 

4,618,906 

£ 
+  18,488,129. 
-1-   7,302,051 
+   1,346,016 

-H        397.637 

Total      . . 

172,844,567 

167,716,792 

195,250,625 

-H  27.533.833 

Visible  Balance  of  Trade. 

April. 

Inc.  (-l-)or 
Dec.  (— ) 
in  igio  as  com- 
pared with 
1909, 

1908. 

1909- 

1910. 

Imports 

Exports 

£ 
51,937.414 
41,872,681 

54,783,706 
42.943.3t9 

67,165,861 
51,878,79' 

■¥  12,382,155 
+    3.935.472 

Excess  value  of  im-  | 
ports  over  exports  j 

12,064,733 

11,840,387 

15.287,070 

+    3.446.683 

Four  Months  ended  April. 

Inc.  (-(■)  or 
Deo.  (— ! 
in  igioas com- 
pared with 
1909. 

1908.         \         1909. 

1910. 

Imports 

Expoits 

£          1          £ 
228,190,188    1   230,194,895 
172.844,567       167,716,792 

247.156.332 
■95.250,625 

+  16,961,437 

■^  27,533,833 

Excess  value  of  im-  \ 
ports  over  exports  ) 

55.345,621     1      62,478,103 

55,905,707 

—  10,572,396 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the-"  free  on  board  values." 

like  to  see  remodelled  is  this  classification  of  raw- 
materials  and  unmanufactured  articles  and  the  other 
described  as  articles  wholly  or  mainly  manufactured. 
It  is  no  doubt  difficult  to  segregate  the  items,  but  we  think 
it  might  be  possible  to  make  clearer  the  fact  that 
amongst  the  iron  and  steel  and  manufactures  thereof 
which  we  are  credited  with  having  imported  this  year  to- 
the  value  of /"2, 878,000,  or  ;^375,ooo  more  than  a  year' 
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ago,  are  included  pig  iron  of  various  kinds,  castings, 
forgings,  wrouglit  iron  in  bars,  angles,  rods,  etc.,  steel 
ingots,  blooms,  sheets,  and  so  forth,  together  with  a 
variety  of  other  articles  such  as  bolts  and  nuts,  tyres  and 
axles,  ship,  bridge,  boiler  and  other  plates,  all  of  which 
are  mere  raw  materials  to  us,  just  as  much  raw  material 
to  those  who  use  them  as  iron  ore  is  to  the  smelter. 

For  the  four  months  it  may  be  noted  our  imports 
of  gold,  although  amounting  to  ^17,745,000,  were 
^3,134,000  short  of  those  for  the  same  third  ot  igog,  and 
on  the  like  comparison  our  exports  rose  ^1,346,000  to 
£'i5,8ig,ooo.  It  thus  appears  that  we  were  ;!f4,740,ooo 
to  the  bad  in  gold  at  the  end  of  April,  but  the  shortage  is 
now  rapidly  being  made  good,  and  we  hope  that  by  the 
end  of  June  there  may  be  several  millions  extra  in  hand 
because  the  autumn  demands  upon  us  for  the  metal  bid 
fair  to  be  extraordinarily  severe. 


Rand  Mines  Report. 

If  we  exclude  the  wonderful  Kaffir  boom  year  of  1895, 
what   may   be  called  the  chance   profits  of   this  great 
mining  trust  for  the  year  ended  December  31  last  were 
the  highest  in  its  history.      That  may  or  may  not  be 
considered  a  satisfactory  incident,  but  side  by  side  with 
it  can  be  set  the  fact,  as  to  which  there  can  be  no  two 
opinions,   that  the  legitimate  profits  were  the   largest 
ever   gathered.       The  profit   on  realisation    of   invest- 
ments— in  other  words,  the  final  outcome  of  the  year's 
speculative  operations — came  to  ;^882,78i,  which  com- 
pares with  the  ;694i,955  achieved  in  1895  and  ;^"'644,690 
in   the  next  best  year — 1901.       In   1906  there  was  an 
actual  deficiency     as  a  result  of  these  transactions  of 
;^'58,035,  and  in  the  year  following  the  profit  was  only 
;£,"i 7,834,  while  in   1908  it  rose  to  ^'90,789.     Now  let 
us  turn  to  the  other  and  more  agreeable  side  of  the 
picture.       For  the  first   time  in  the   company's  career 
extending    over    17  years   the    income   from    dividends 
alone  topped    the    million,    the   actual    total   including 
sundry    items    being   ;^"i,i33,624,    as    compared    with 
;^"92o,04i,  and   it  is  worth   the   space  to   indicate  the 
actual  changes   that   have  taken   place  on  the  returns 
from  the  subsidiary  and  other  interests.     The  Village 
Main  Reef  takes  pride  of  place  with  an  increase  in  its 
dividend  of  15  per  cent.,  the  Rose  Deep  and  Ferreira 
Deep  paid  12^  per  cent,  more,  the  Durban  Roodepoort 
Deep  advanced  10  per  cent.,  and  the  Glen   Deep  and 
Village  Deep  each  paid  5  per  cent,  extra.      The  Wol- 
huter  and  Jupiter  came  in  with  5  per  cent,  distributions, 
but  the  Geldenhuis  Deep  fell  off  by  10  per  cent.,  and  the 
Jumpers  Deep  by  5  per  cent.      The  Crown  Deep  and 
Robinson  Central  Deep  comparisons  are  destroyed  by 
the  Crown  Mines  amalgamation,  but  the  actual  revenue 
received  was  substantially  larger.     All  told,  the  income 
was  ^^2,038,629,  which  is  pleasantly    near    a    million 
more  than  in  the  previous  year,  and  after  deducting  the 
general     outlay     of     ^"43-974     the     nett     balance     is 
^;i, 994,655.     This  is  brought  up  to  rather  more  than 
2 J  millions  by  the  inclusion  of  ;^750.95'   brought  for- 
ward, and  ;^2i,75o  received  in  connection  with  the  Rand 
Mine's  Deep  liquidation.     A  sum  of  £'75.427  was  appro- 
priated to  investment   account  funds   and  ;^i, 600,977 
paid  away  in  dividends   and    bonuses,    representing    a 
total  return  for  the  year  of  350  per  cent.,  as  compared 
with  190  per  cent,   in   1908.       This  done,  the  sum  of 
;i£;i,090,952     remains    to    be    carried    forward.       The 
balance-sheet  furnishes  an  equally    fascinating    study. 
By  good  luck  or  quite  remarkable  prescience,  or  pos- 
sibly a  combination    of    both,    the    company    includes 
among  its  assets  some  of  the  best  gold  mining  com- 
panies on  the  Rand,  and  values  them  in  the  balance- 
sheet  at  £^3,496, 1 38,  although  the  issued  share  capital 
is  only  ^466,666.    The  balance  has  been  provided  from 
profit's,  and  we  find  that  the  expenditure  on  investments 
in  excess  of  working  capital  is  down  for  ^^a, 820,321. 

We  need  not  pause  to  ascertain  whether  the  market 
value  of  the  shares  possessed  would  support  the  current 
price  of  9.^  for  the  5s.  Rand  Mines  share,  say,  17^ 
millions,  but  the  holding  in  the  Crown  Mines  alone 
gives  a  market  figure  of  nearly  seven  millions,  and  that 
is  only  one  among  a  dozen.     The  holding  of  cash  and 


gilt-edged     securities     on      December     31     last     was 
^'1,388,223,  and  on  January  i  last  the  company  freed 
itself  from  fixed  debt    by    repaying    the    outstanding 
balance  of  the  debentures  amounting  to  ;^209,iso.     It 
would  be  easy  to  go  on  to  the  length  of  several  pages 
in  writing  about  this  enterprise,  but  as  usual  we  must 
confine  ourselves  to  the  more  important  matters  affect- 
ing its  position  and  prospects,  and  the  future  of  the 
Rand  gold  mining  industry  as  a  whole.     Several  of  the 
mines  in  which    Rand    Mines,    Limited,  is    interested 
were  the  subject  of  amalgamation  during  the  year,  and 
the  identity  of  such  companies  as  the  South  .N'ourse,  the 
Jumpers   Deep,   the   Geldenhuis  Estate  and    the  Glen 
Deep  disappeared.     As  was  to  be  expected,  a  good  deal 
of  initial  difficulty  was  experienced  in  rendering  these 
schemes  effective   and   justifying  the  big  unit  policy, 
and  the  failure  of  the  big  Crown  Mines  fusion  to  imme- 
diately realise  all  that  was  expected  of  it  gave  rise  to  a 
good  deal  of  criticism.     But  the  strictures  appear  to 
have  been  fairly  met  by  the  explanations  given,  and,  as 
we  know,  practically  every  company,  large  and  small, 
suffered  from  shortage  of  native  labour.     Fortunately, 
a  very  real  and  substantial  improvement  can  be  pointed 
to  on  the  labour    position    and    prospect,   and,   as  is 
shown  in  our  usual  statement  in  another  column,  the 
number  of  natives  now  employed  on  the  gold,  diamond 
and    coal    mines    of    the  Transvaal    largely    exceeds 
200,000.     A  few  facts  about  the  position  of  the  com- 
pany's subsidiaries  may  be  given,  because  they  convey 
a  very  fair  indication  of  the  general  trend  of  affairs. 
The  tonnage  mined  was  4,145,785  or  an  increase  of 
462,659;  the  quantity  exposed  was  6, 117,314  tons,  an 
advance  of  997,174,  and  the  ore  reserves  at  the  end  of 
the  year  stood  at  14,507, 186  or  3,803,354  more,  the  total 
comprising  998,257  tons  taken  over  on  amalgamation 
of  companies  which  previously  did   not  belong  to  the 
group.   With  regard  to  crushing  operations,  3,651,084 
tons  were  milled,  an  advance  of  438,835,  the  gold  re- 
covered was  worth  ;^5,685,4i6  or  31s.  i.724d.  per  ton, 
while  the  working  costs  averaged  i8s.  3.g84d.     Work- 
ing profits  came  to  ;^2,338,833,  an   improvement  of 
;^'i76,i97,  the  amount  per  ton  being  12s.  9.74d. 

Much  has  been  said  and  written  during  the  last  few 
months  regarding  the  question  of  expenditure,  and 
there  is  no  doubt  that  the  achievement  of  a  very  low 
working  figure  has  become  a  sort  of  fetish,  but  it  does 
not  follow  that  very  small  costs  mean  increased  profits. 
In  many  cases  with  low  workng  costs  were  combined 
bad  mining  and  lower  profits,  and  in  two  or  three  in- 
stances connected  with  this  company  managers  are 
said  to  have  boldly  brushed  aside  the  idol  of  low  work- 
ing costs  and  have  achieved  excellent  results  thereby. 
Two  matters  that  have  given  rise  to  considerable  con- 
troversy may  next  be  mentioned.  The  first  was  a  sug- 
gestion made  by  Mr.  Reyersbach  at  the  Transvaal 
Chamber  of  Mines  meeting  in  November  last  that  the 
monthly  return  at  present  published  by  every  producing 
company  on  the  Rand  should  be  discontinued.  The 
excuse  put  forth  was  that,  unhampered  by  the  neces- 
sity of  keeping  up  more  or  less  uniform  returns,  the 
managers  would  have  a  freer  hand  to  work  the  mines 
to  better  advantage.  What  the  actual  motive  for  the 
change  might  have  been  we  need  not  stop  to  inquire. 
Its  chilly  reception  speedily  relegated  the  idea  to 
obscurity,  and  shareholders  would  be  foolish  indeed 
if  they  lightly  abandoned  practically  the  only  protec- 
tion they  now  have  against  the  underhand  practices  of 
unscrupulous  speculators.  The  other  idea  put  forward, 
this  time  by  the  consulting  engineer  of  Messrs. 
Wernher,  Beit  and  Co.,  was  the  adoption  of  "  square 
fathom  extraction,"  instead  of  the  present  tonnage 
figures.  The  proposed  method  would  be  so  much 
Greek  to  the  great  majority  of  shareholders,  and. 
while  the  company  may  find  it  useful  to  compile  their 
returns  on  this  basis  for  their  own  purposes,  there 
can  be  no  justification  for  publishing  results  in  a  way 
that  forbids  comparison,  and  which  practically  none 
but  experts  understand.  The  construction  of  the 
power  stations  and  works  by  the  Rand  Mines  Power 
Supply  Company  is  now  proceeding  rapidly,  and  in  the 
absence  of  unforeseen  delays  a  portion  of  the  power 
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should  be  available  in  October  next,  and  the  full 
supply  in  January,  191 1.  It  is  believed  that  consider- 
able economies  will  result  from  the  change,  especially 
as  the  company  is  understood  to  have  struck  an  excel- 
lent bargain. 

Oceanic  Steam    Navigation  Co.,  Ltd. 
(White  Star  Line). 

Some  acceleration  has  taken  place  in  the  issue  of 
this  company's  report  for  1909.  As  everybody  knows, 
it  is  the  strongest  member,  we  may  call  it  the  back- 
bone, of  the  "  Morgan  Shipping  Combine,"  or  Inter- 
national Mercantile  Marine  Company  of  New  Jersey. 
In  dealing  with  its  figures  a  year  ago  (see  The 
Investors'  Review  for  June  26,  1909),  we  deprecated 
the  payment  of  a  10  per  cent,  dividend  for  1908  because 
the  earnings  did  -not  allow  of  it.  In  order  to  pay  that 
dividend  and  to  write  down  the  value  of  the  fleet, 
;^283,ooo  of  the  balance  brought  forward  had  to  be 
swept  away,  leaving  only  ;^'36,ooo  to  be  brought  into 
1909.  Happily,  the  profits  for  the  past  year  have 
recovered  by  ;^3i4,ii3  to  ;^6i4,o54,  but  are  still  up- 
wiards  of  ;^228,ooo  below  the  earnings  of  1907,  and 
the  company  is  not  delivered  from  all  the  effects  of 
last  year's  indiscretion  by  its  higher  income.  The  board 
has  paid  an  interim  dividend  at  the  rate  of  10  jser  cent, 
per  annum  and  a  bonus  of  a  like  amount  on  the  year, 
so  that  the  shareholders  again  get  10  per  cent,  for  the 
year  at  the  cost  of  a  further  reduction  of  ;^S,478  in 
the  balance  left  to  carry  forward,  which  is  only 
;;^30,726,  but  we  question  whether  5  per  cent,  was 
really  earned.  Notwithstanding  the  fact  that  the  com- 
pany's finances  are  involved  in  the  cost  of  constructing 
two  immense  steamers,  the  "  Olympic  "  and  the 
"Titanic,"  the  amount  set  aside  for  depreciation  of 
fleet,  wharves,  &-c.,  is  only  ;^356,933,  or  about  ;£^54,ooo 
less  than  the  similar  allowance  for  the  previous  year. 
Business,  however,  is  siaid  to  be  improving,  and  pas- 
senger earnings  of  the  North  Atlantic  and  Mediter- 
ranean trades  are  better.  Also  the  Canadian  service 
established  in  April  of  last  year  is  said  to  have  firmly 
established  itself,  while  the  company  has  bought  a  half 
share  with  the  Shaw,  Savill  and  Albion  Co.,  Limited, 
in  the  steamer  "  Rangatire,"  and  a  part  share  in  the 
"  Pakeha,"  both  of  which  vessels  are  engaged  in  the 
New  Zealand  trade,  so  that  it  is  reaching  out  in  many 
directions.  Homeward  freights  in  the  North  Atlantic 
services,  however,  were  again  disappointing,  although 
the  outward  freights  were  better. 

But  with  all  these  improvements  and  extensions  the 
outlook  is  not  particularly  reassuring,  and   there  are 
elements  in  the  accounts  which  we  should  like  to  see 
eliminated  for  the  sake  of  this  company's  great  past,  as 
well  as  for  its  future.      Its   share  capital  remains   at 
^750,000  and  its  reserves  aggregate  ;^3,392,748,  hut 
it     has     also     borrowed     ;£'i,250,ooo     on      4^      per 
cent.      debentures — not      five      per      cent.      as      was 
stated     by     mistake     a     year     ago — ^and     has     bor- 
rowed     on     loans     and     acceptances,     or    otherwise, 
another    ;^8o4,968,    while    it    owes    sundry    creditors 
;£'37o,i4o,  against  only  ;^203,S79  due  to  it  by  sundry 
debtors.     It  has  further  received  ;^253,673  on  account 
of  pending    voyages,  the    disbursements    to    be    made 
against  which  are  only  ;^i58,2ii.     The  value  of  the 
fleet,    wharves,    buildings,     furniture,    &c.,    including 
payments    on    account    of    new    tonnage,    and    after 
deducting    the    cost    of     the     "  Republic,"     lost    on 
January  ^   23,      1909,     through     being     run     into     by 
the    Italian    steamer    "  Florida,"    also    after    deduct- 
ing depreciation,  is  ;^6,o82,303.      On    the    aggregate 
tonnage  of  the  fleet,  a  full  list  of  which  is  appended 
to  the  report,  and  which  is  522,758  tons,  this  works  out 
at  a  valuation  of  about  ;^ii    12s.  8d.  per  ton,  which 
may  not  be  excessive  for  ships  of  the  superior  type 
possessed  by  the  Oceanic  Company,  but  it  is  certainly 
not  low.  The  company  is  strong  in  cash  with  ;^42i,ii3, 
but  the  balance-sheet  still  carries  ;^53,375  of  debenture 
issue    expenses     unliquidated.       Including     debenture 
interest  ;^56,503,   the  total   interest  charge  upon   the 
revenue  was  last  year  3C9o,8ii,  and  it  seems  probable 
that  the  other  half  of  the  authorised  debenture  issue 


will  have  to  be  put  ufwn  the  market  at  no  di.stant  day 
in  order  to  enable  the  company  to  complete  payment 
for  the  ships  now  building.  At  the  best,  therefore,  no 
increase  in  dividends  can  be  looked  for,  and  one  cannot 
help  feeling  that  if  the  Oceanic  had  been  a  company 
untrammelled  by  the  dominance  of  the  Morgan  Ship- 
ping Combine,  its  finances  would  have  been  more  con- 
servatively regulated.  However  that  may  be,  the  pay- 
ment of  10  per  cent,  upon  its  small  share  capital  can  do 
comparatively  little  to  help  the  finances  of  that  capital- 
drowned  trust,  and  we  have  the  fear  that  the  finest  of 
the  businesses  captured  by  it  is  being  dragged  down. 


Leopoldina  Railway  Co.,  Ltd. 

In  dealing  with  the  report  for  the  year  1909  we  must 
first  of  all  thank  the  directors  for  the  excellent  maps 
which  they  have  issued  along  with  it.  One  of  these 
exhibits  the  entire  system  of  the  company  and  its  con- 
nections and  the  other  is  a  plan  of  the  Bay  of  Rio  de 
Janeiro  and  neighbourhood,  showing  the  existing  and 
projected  lines  centering  in  the  capital.  Of  the  pro- 
jected lines  the  most  important  appears  to  be  one  com- 
pleting a  circular  route  for  the  Leopoldina  Company 
round  the  entire  bay.  Coming  to  the  results  of  the 
year,  we  find  an  increase  of  ;^8,466  in  the  gross  re- 
ceipts which  amounted  to  ;£'i,2i5,o83,  the  average  rate 
of  exchange  at  which  the  milreis  was  converted  being 
the  same  as  for  1908 — viz.,  isJd.  Working  expenses 
were  further  cut  down  by  over  ^5,000  to  ;£^824,ii3,  or 
to  67.82  per  cent,  of  the  receipts  as  compared  with 
68.72  per  cent,  for  1908.  It  thus  resulted  that  the  nett 
revenue  of  ;i^390,970  is  /^i 3,487  up,  and  yet  the 
directors  have  had  to  reduce  the  dividend  paid  on  the 
ordinary  capital  by  J  per  cent,  to  3J  per  cent,  for  the 
year,  and  even  then  have  ;^io,40o  less  at  ;^95,482  left 
to  carry  forward.  This  looks  anomalous  until  it  is  re- 
membered that  the  dividend  on  the  5I  per  cent,  prefer- 
ence stocks  took  ;^4i,25o  more  for  the  past  year  than 
for  1908,  because  in  January,  1909,  ;^75o,ooo  of  addi- 
tional capital  in  this  form  was  issued  and  duly  sub- 
scribed. We  gather  from  the  balance-sheet  that  fur- 
ther issues  of  capital  will  have  to  be  made  at  an  early 
date,  particularly  if  the  projected  junction  line  round 
Rio  Bay  is  proceeded  with  soon.  The  balance-sheet, 
any  way,  shows  that  capital  was  overdrawn  ;^655,257 
on  December  31  last. 

Many  details  relating  to  the  business  are  given  in  the 
interesting  report  of  the  general  manager,  and  some  of 
these  are  summarised  in  the  directors'  statement,  but 
there  is  no  outstanding  incident  to  be  dwelt  upon,  every- 
thing having  been  more  or  less  usual..  We  note  that 
;^9, 147  less  was  spent  upon  maintenance  of  way  and 
works,  and  trust  that  this  does  not  indicate  false 
economy.  A  slight  decrease  also  occurred  in  the  item 
"superintendence  of  rolling-stock,  machinery,  &c.," 
but  locomotive  maintenance  got  about  ;^i,ooo  more, 
and  the  maintenance  of  the  coaching  stock  was  almost 
as  much  as  in  1908.  These  figures  do  not,  perhaps, 
indicate  conspicuous  liberality  in  upkeep,  but  we  think 
the  board  can  be  trusted  to  avoid  cheese-paring,  know- 
ing as  it  must  do  the  inevitable  consequences  of  parsi- 
mony. A  slight  decline  took  place  in  the  goods  traffic 
last  year,  but  it  only  amounted  to  ;^i,439  on  a  total 
of  ;^922,ooo,  and  was  more  than  balanced  by  an  in- 
crease of  ;£^7,383  in  the  passenger  traffic,  and  of  ^2,172 
in  the  parcels  and  baggage  income.  It  is  mentioned 
by  the  board  that  a  contract  was  entered  into  with  the 
Federal  Government  in  August  last,  whereby  the  com- 
pany is  authorised  to  extend  its  line  into  the  City  of  Rio 
and  to  connect  with  the  new  docks.  This  terminal 
section  has  been  doubled  for  11  miles,  or  as  far  as 
Merity,  as  is  shown  by  the  sectional  map  above  alluded 
to.  From  the  general  manager's  report  we  gather  that 
there  was  an  increase  of  nearly  2  per  cent,  in  the  train 
mileage  run,  but  that  there  was  a  saving  of  3.32  per 
cent,  in  the  cost.  In  some  respects  the  year  was  not 
a  prosperous  one,  as  the  receipts  from  coffee,  although 
improving  towards  its  end,  fell  short  of  1908.  There 
was,  however,  a  satisfactory  increase  in  the  carriage  of 
imported  goods,  and  the  tendency  throughout  the  zone 
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served  by  this  railroad  is  to  develop  other  products  than 
coffee.  The  company's  officials  are  attempting  to  en- 
courage the  planters  in  this  course  by  establishing  a 
model  farm  under  expert  management,  and  this  move 
has  been  well  received.  For  many  years,  the  general 
manager  adds,  coffee  must  remain  the  principal  source 
of  revenue  to  the  railway,  but  it  is  hoped  that  the  plant- 
ing of  other  products  may  steadily  increase.  For  the 
current  year  the  outlook  is  stated  by  him  to  be  hopeful, 
although  the  coffee  crop  to  come  in  during  the  second 
half  of  it  will  be  smaller  than  the  one  now  being  mar- 
keted. Prices,  however,  have  risen  so  that  the  pro- 
ducer will  have  more  money  to  buy  goods  with,  and 
thus  to  sustain  the  import  trade.  Up  to  the  end  of  the 
year  the  total  capital  sunk  in  the  undertaking  amounted 
to  ;£'i  1,296,000. 


American  Business  Notes. 

Evidently  the  swift  change  brought  about  in  the 
Yankee  market  last  week  was  effected  through  help  of 
foreign  credit.  This  indeed  is  admitted,  and  in  no  other 
way  is  it  possible  to  account  for  the  fact  that  the  weekly 
average  of  the  advances  of  the  Associated  Banks  showed 
a  reduction  of  nearly  ^"4, 700,000  last  Saturday,  at  the 
same  time  that  those  of  the  finance  trusts  and  Stale 
banks  are  ;£"!, 530,000  lower.  This  severe  contraction  of 
credit  has  adversely  affected  the  deposit  average  of  the 
Associated  Banks,  bringing  it  down  by  ^4,300,000, 
and  in  spite  of  an  increase  of  £"266,400  in  their  specie 
average,  the  loss  of  ^540,000  shown  in  the  stock  of 
greenbacks  has  reduced  the  nett  holdings  of  cash  by 
nearly  ;^274,ooo.  Yet  the  surplus  reserve  is  ^800,000 
better,  at  ^2,154,400,  compared  with  ;^i,525,4oo  12 
months  ago.  To  complete  the  exhibit  of  the  non-clear- 
ing banks,  it  may  be  added  that  the  reduction  above- 
mentioned  in  their  loan  average  brought  it  down  to 
;^236, 416,000,  and  this  affected  the  deposit  average  to 
the  extent  of  ^2,010,000,  lowering  it  to  £'228, 500,000. 
Little  or  no  change  is  noticeable  in  their  specie  and 
greenback  averages,  which  need  only  be  detailed  for 
record  purposes.  Specie  is  down  ^3,600,  to  ^25,674,000, 
and  legal  tender  notes  £"3 1,200,  to  ;^4,202,ooo.  The 
proportion  of  reserve  to  statutory  liabilities  is  still  about 
17  per  cent. 

Where  the  credit  has  come  from  is  not  yet  visible, 
and  may  not  be  for  some  time.  A  probable  guess  is  that 
the  financiers  who  negotiated  the  loans  placed  abroad 
last  week  promptly  drew  against  them  to  relieve  New 
York,  and,  thus  strengthened,  the  Wall  Street  market  has 
been  able  to  make  a  tolerably  good  show  ever  since.  It 
is  not  easy,  nor  is  business  very  satisfactory,  the  public 
failing  to  absorb  the  masses  of  new  securities  offered,  or 
to  speculate  to  the  extent  hoped  for  ;  but  it  must  console 
the  financial  potentates  to  see  that  they  can  keep  up 
prices  in  spite  of  every  adverse  influence,  and  the 
Government  crop  reports  issued  in  the  beginning  of  the 
week  came  to  their  assistance  as  well  as  the  ease  of 
money  markets  abroad.  In  spite  of  the  alleged  success 
in  placing  railway  loans  on  the  Paris,  Berlin  and  London 
markets,  it  is  to  be  noticed  that  the  New  York  Exchange 
does  not  dip  very  far.  It  still  holds  perilously  near  gold 
exporting  point,  and  is  again  rising. 

Statistics  have  been  issued  by  the  Comptroller  of  the 
Currency  relating  to  the  7,082  National  banks  in  the 
United  States  as  at  March  29  last.  Considerable  changes 
are  shown  compared  both  with  the  beginning  of  the 
present  year  and  with  the  nearest  comparable  date  in 
1 909,  April  28.  Since  the  beginning  of  the  present  year 
the  loans  and  discounts  of  these  banks  have  risen  by 
/'4o,5i8,ooo,  but  the  deposits  are  only  /'7, 403,000 
better.  This  would  indicate  that  credit  is  being  dis- 
tended, and  the  year's  comparison  rather  enforces  this 
view.  As  against  April  28,  1909,  the  new  figures  show 
an  increase  of  ^94,000,000  in  the  loans  and  discounts, 
bringing  the  total  up  to  ;^i, 086,420,000.  The  note 
circulation  has  also  risen  ^6,600,000  to  a  total  ot 
^136,000,000  issued  and  ^134,000,000  actually  in  circu- 
lation. Surplus  and  other  profits  are  ^11,500,000  up 
and  deposits  only  ;£'S,36o,ooo  higher  at  ;^i, 046,000, 000, 
the   total    resources   of   the   banks   being    ;£"94,6o8,ooo 


higher.  Along  with  these  increases  we  get  a  decline  of 
£'3, 572,000  in  the  specie  held  and  of  ^5,161,000  in  the 
stock  of  greenbacks.  Government  deposits  in  the  same 
time  have  declined  £'4,5 17,000. 

When  we  look  into  details  of  the  official  return  puzzles 
are  encountered.  Amongst  the  assets,  for  example,  we 
find  £'80,894,000  due  from  other  National  banks  and 
£"30,656,000  from  State  banks,  &c.  Against  this,  amongst 
the  liabilities  is  £"201,000,000  due  to  other  National 
banks,  £"101,000,000  to  State  banks,  and  about 
£"88,500,000  to  finance  trusts  and  savings  banks.  This 
would  appear  to  indicate  that  the  principal  occupation 
of  these  banks  is  to  prop  up  each  other's  credit,  and, 
compared  with  figures  of  such  magnitude,  bills  payable 
stand  for  only  £"6,800,000.  The  banks,  however,  hold 
bonds  and  securities  to  the  amount  of  £"170,000,000,  and 
their  offices,  furniture,  &c.,  are  put  at  an  aggregate 
value  of  £"42,277,000.  Also  £^145,553.000  is  due  to 
them  from  what  are  described  as  "  approved  reserve 
agents,"  and  £"61,127,000  is  set  down  against  "  exchanges 
for  clearing  houses."  We  do  not  profess  to  be  able  to 
explain  the  meaning  of  all  these  cross  entries,  but  the 
general  idea  suggested  is  that  credit  is  being  handled 
between  and  among  the  banks  in  a  free  and  easy  fashion 
that  would  frighten  staid  English  bankers  out  of  their 
wits.  Against  all  the  mass  of  paper,  the  cash  in  lawful 
money  amounts  to  only  £"167,000,000,  or  about  16  per 
cent,  of  the  liability  on  "  individual  "  deposits. 

Immigrants  are  continuing  to  flow  into  the  United 
States  in  increasing  numbers.  During  March  136,745 
individuals  arrived,  compared  with  only  113,038  in  the 
same  month  last  year,  and  32,517  in  March,  1908.  The 
total,  however,  is  about  2,400  less  than  for  .March,  1907. 
In  the  first  quarter  of  the  current  year  the  numbers  were 
244,967,  against  224,060  last  year,  and  83,118  in  1908. 
One  noticeable  change  in  the  movement  is  the  decrease 
in  the  number  of  Italians  coming  into  the  country,  and 
it  is  explained  that  they  are  being  drawn  to  Canada  by 
the  railway  work  in  progress  there  and  the  higher  wages 
ruling.  As  against  $1.50  per  day  paid  in  the  United 
States,  the  Italian  labourers  are  receiving  about  $2.50  in 
Canada,  but  of  other  nationalities  Poles,  Germans, 
Scandinavians,  Jews,  English,  Scotch,  Austro- Hun- 
garians, and  Greeks,  the  numbers  arriving  have  all  been 
in  excess  of  the  previous  year. 

This  steady  and  rapid  increase  in  population  gives 
impetus  to  the  discussion  now  going  on  as  to  the 
probable  shortage  of  home  supplies  of  food  in  the  near 
future.  Among  other  prominent  men,  President  Brown, 
of  the  New  York  Central  Railroad,  has  taken  the  subject 
up,  and  recently  told  the  Produce  Exchange  in  New 
York  that  in  his  opinion  by  1913  wheat  production  and 
consumption  within  the  republic  will  just  balance  each 
other.  He  suggested  that  after  that  date  the  people 
would  have  to  go  abroad  for  the  balance  of  their  food 
supplies.  This  cannot  be  a  welcome  prospect  to  a 
country  which  has  heretofore  depended  upon  its  surplus 
of  food  grains  for  the  most  substantial  and  profitable 
portion  of  its  export  trade.  C'^nsequently,  attention  is 
being  given  to  improved  systems  of  cultivation.  Until 
recently  the  treatment  of  the  soil  has  been  the  naost 
wasteful  possible.  Crops  were  taken  off  the  land  with- 
out anything  being  put  into  it  until  exhaustion  ensued. 
President  Brown  stated  that  in  the  interior  of  New  York 
State  several  farms  were  now  being  offered  at  from  £"3 


American  Securities 

WE  beg  to  announce  lh»t  we  h«ve  rua  published  a 
pamphlet  containing  a  brief  description  of  the  different 
kinds  of  Ainerican  Securities,  together  with  inform*- 
tion  as  to  the  maniwr  of  dealing  on  the  New  York 
Stock  Exchange.  We  shall  be  glad  to  send  a  copy 
of  this  pamphlet   to  those    inccf«s>c<L 
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to  A  los.  per  acre.  In  one  instance  the  price  did  not 
cover  more  than  the  value  of  the  buildings  on  the  land 
With  proper  cultivation  he  estimated  that  each  one  ot 
these  farms  might  be  made  worth  £10  per  acre  within  two 
years.  So  great  has  been  the  thriftlessness  of  the  soil  s 
treatment  by  those  farming  it,  that  a  Western  Conserva- 
tion Commission  says  10,000,000  acres  of  farm  land  have 
been  practically  abandoned.  Between  1890  and  IQOO 
the  improved  farm  land  in  the  State  of  Iowa  decreased 
12-2  per  cent.,  while  the  unimproved  increased  16-3  per 
cent.  Along  with  the  shortening  of  domestic  supplies  of 
food  we  have  the  steady  advance  in  prices,  and  the  cost 
of  living  through  this  cause  as  well  as  through  the  in- 
fluence of  the  tariff  is  pressing  the  bulk  of  the  people 
down  towards  a  condition  of  unrelievable  slavery. 

One  effect  of  the  increasing  dearness  in  the  prices  of 
all  articles  of  consumption  is  that  wages  are  going  up  in 
all  industries,  and  not  least  on  the  railways.  It  is  com- 
puted that  the  increase  has  been  something  like 
;^2o,ooo,ooo  in  a  single  year,  and,  as  we  have  more  than 
once  indicated,  the  railways  are  demanding  compensa- 
tion for  this  addition  to  their  working  expenses  in  higher 
freight  charges.  Whether  they  will  be  able  to  impose 
higher  charges  or  not  is  a  question  upon  the  answer  to 
which  a  great  deal  depends.  If  they  fail  to  get  more 
for  the  work  done,  the  efTect  of  higher  working  expenses 
and  increased  fixed  charges,  due  to  the  steady  and  enor- 
mous'increases  of  their  bond  issues,  must  be  the  reverse 
of  satisfactory  to  their  shareholders.  Amongst  the  new 
issues  this  week  is  ^8,000,000  of  the  ^10,000,000  in  new 
bonds  created  by  the  board  of  the  Baltimore  and  Ohio 
Railroad  Company,  and  altogether  last  week's  sales  of 
bonds  abroad  are  said  to  aggregate  ^20,000,000.  Some 
portion  of  the  new  issues,  however,  may  be  absorbed 
within  the  Union,  although  the  rates  of  interest  offered 
are  less  and  less  tempting  to  the  home  investor,  who,  as 
with  us,  is  keen  to  obtain  from  4^  to  5  per  cent,  on  his 
money. 


Continental    Mennoranda. 

Prices  dipped  on  all  bourses  when  the  news  became 
public  that  King  Edward  VII.  was  dead.  That  fact  is  a 
tribute  to  the  extent  of  the  late  King's  prestige,  and  the 
notices  of  his  career,  published  in  the  Press  of  Europe 
and  America,  although  by  no  means  so  uniformly  eulo- 
gistic as  those  of  our  own  Press,  bear  witness  to  the 
credit  he  enjoyed  and  to  the  high  estimates  placed  upon 
his  gifts  as  a  diplomatist  of  peace.  The  weakness  of 
bourses,  however,  did  not  last  long,  and  from  Monday 
last  onwards  prices  have  been  firm,  partly  because  of 
the  lead  given  by  Wall  Street,  also  because  there  is  no 
particular  dread  haunting  markets  anywhere,  and  on  the 
Continent,  as  here,  all  finance  houses  are  busy  with  new 
loans  and  new  issues  of  capital  in  great  variety.  There 
is,  in  fact,  little  else  to  be  chronicled  this  week. 

At  the  top  of  the  list  is  the  French  portion  of  the 
Japanese  conversion  loan,  amounting  to  ;^9,ooo,odo,  the 
whole  of  which  is  to  be  retained  in  France,  and  whose 
disposal  among  investors  is  managed  there  by  the  Paris 
house  of  Rothschild. 

Much  talk  has  gone  on  about  the  rush  of  United 
States  railroad  bonds  to  Europe,  but  German  papers  at 
least  deny  that  the  aggregates  are  so  large  as  has  been 
alleged  from  New  York,  and  also  hint  that  there  is  no 
particular  enthusiasm  for  any  of  the  issues  amongst 
investors.  Rumours  have  lately  been  revived  that  the 
board  of  the  Steel  Corporation  has  at  last  been  able  to 
prevail  upon  the  Paris  market  to  quote  its  common 
stock,  but  these  are  said  to  be  "  inaccurate  still."  Most 
of  the  ;^8, 000,000  of  Baltimore  and  Ohio  three-year  notes 
brought  over  will,  it  is  said,  find  a  home  in  Germany, 
but  it  is  not  yet  settled  whether  the  Deutsche  Bank  is  to 
takeover  the  ;^2, 000,000  of  Missouri  bonds  also  on  offer 
here,  and  we  do  not  gather  that  the  success  in  Paris  of 
the  issue  of  ;^8oo,ooo  Florida  Railway  5  per  cent,  bonds 
offered  at  472  frs.  per  500-franc  bond  has  been  con- 
spicuous, but  the  Milwaukee  and  St.  Paul  ;^io,ooo,ooo 
loan  has  been  definitely  taken  over  by  a  Paris  group,  at  the 
head  of  which  are  the  Societe  Generale  and  the  Comptoir 
d'Escompte.     Negotiations  are  also  said  to  be  proceed- 


ing in  regard  to  a  considerable  amount  of  Southern  and 
Union  Pacific  bonds.  The  New  York  financiers  will 
have  to  be  careful  not  to  rush  markets  too  fast  or  to  load 
them  up  with  more  than  they  can  swallow,  else  the 
reaction  is  likely  enough  to  be  hurtful  to  their  borrow- 
ing interests.  Among  other  bonds  to  be  issued  are 
;^2,ooo,ooo  of  New  York  Central,  but  these  are  going  to 
Berlin  as  well  as  much  of  the  rest,  Germany  offering,  as 
yet,  a  much  more  favourable  outlet  for  securities  of  this 
description  than  France. 

A  loan  of  ;^6o,ooo,ooo  is  said  to  be  under  discussion 
for  Spain.  That  kingdom  wants  an  army  provided  with 
the  best  guns  and  cannon  as  well  as  a  navy ;  but, 
secondary,  railways  and  other  works  are  projected,  with 
a  view  to  develop  the  country's  natural  wealth.  Educa- 
tion also  is  to  be  improved,  and,  above  all,  the  present 
Spanish  policy  in  Morocco  has  to  be  sustained  and  con- 
tinued, hence  the  need  for  enormous  amounts  of  new 
money.  This  loan,  including  interest  and  redemption, 
would  throw  an  ultimate  additional  burden  of  £"2,400,000 
per  annum  upon  the  finances  of  the  country,  but  the 
whole  of  it  would  not  be  put  out  at  once ;  it  would  come 
bit  by  bit,  as  necessity  arose. 

The  Deutsche  Bank  is  said  to  have  formulated  a 
request  that  the  whole  ;^9,ooo,ooo  of  the  new  Austrian 
loan  should  be  quoted  on  the  Berlin  market. 

A  Chinese  loan  is  also  spoken  of  to  the  amount,  it  is 
said,  of  £"4,000,000,  and  a  story  was  put  about  that  it 
had  been  taken  over  by  a  German-English  group,  but 
this  is  at  least  premature,  and  nothing  seems  to  be 
definitely  settled. 

The  Italian  Government  is  reported  to  bs  going  to 
issue  almost  immediately  a  loan  of  £"7,000,000.  Origin- 
ally one  of  £"10,000,000  was  talked  about,  but  apparently 
the  smaller  amount  is  to  satisfy  the  wants  of  the  Govern- 
ment for  the  present. 

The  amount  of  the  Morocco  loan  reserved  for  France 
is  £"2,600,000,  and  all  the  great  Paris  credit  establish- 
ments are  to  participate  in  its  issue.  The  price  to  be 
asked  will  probably  be  97  per  cent. 

It  appears  that  the  Ottoman  Government  has  paid 
during  igog  £"68g,i2o  in  the  form  of  guarantees  to  rail- 
way companies.  This  is  £"20,000  less  than  the  disburse- 
ments of  the  previous  year,  but  still  a  very  large  sum, 
which  Turkey  in  present  circumstances  cannot  well 
afford. 

Statements  were  circulated  to  the  effect  that  the 
French  Transatlantic  Steamship  Company  was  to  amal- 
gamate with  the  American  Shipping  Company,  one  of 
the  limbs  of  the  Morgan  Shipping  combine.  There 
could  not  be  any  truth  in  that,  and  the  story  is  em- 
phatically denied  by  the  company's  general  secretary. 
It  is  impossible,  he  says,  that  the  Compagnie  Trans- 
atlantique  could  amalgamate  with  any  other  company, 
since  it  is  subsidised  by  the  State  for  carrying  the  mails. 
Portugal  has  got  a  renewal  of  the  £"500,000  loan 
guaranteed  on  the  match  monopoly,  but  has  paid  off  the 
£"800,000  loan  secured  by  the  deposit  of  72,000  bonds  of 
the  Portuguese  Railway.  Portugal  seems,  therefore,  to 
be  making  progress. 

Plenty  of  gossip  continues  to  be  indulged  in  on  the 
Continent  about  the  Standard  Oil  Company  and  its 
doings.  It  is  said  to  have  become  less  aggressive  in 
Europe,  and  to  have  ceased  underselling  the  Scotch 
producers.  In  Mexico,  too,  appearances  point  to  peace 
between  it  and  the  Pearson  group.  Thanks  to  this 
peace  the  stock  of  the  Mexican  Eagle  Oil  Company  has 
been  put  upon  the  market.  As  another  proof  of  its 
weakening  forces,  the  Shell  Transport  Company  is  stated 
to  have  sold  a  large  part  of  its  petroleum  production  to 
some  American  groups  at  profitable  prices.  It  is 
thus  invading  Rockefeller's  own  territory.  On  the  other 
hand,  victory  is  claimed  for  the  Yankee  monopo- 
lists in  Norway.  According  to  the  Frankfurter 
Zeiiung's  Christiania  correspondent,  the  Norwegian  Prime 
Minister  is  permitting  the  Standard  Oil  Company  a 
free  hand,  and  Norway  will  consequently  soon  be 
brought  under  the  yoke  of  the  trust.  Up  to  now  two 
Norwegian  companies  supplied  the  market,  both  obtain- 
ing supplies  from  the  Danish  Petroleum  Company 
which,  however,  is  controlled  by  the  Standard  Oil  Trust, 
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so  that  even  with  the  liberality  of  the  Norwegian 
Government  things  will  remain  much  as  before,  and  in 
other  directions  the  trust  seems  to  be  tightening  its  grip 
on  North-East  Europe. 

The  Central  Company  of  the  French  Provincial 
Banks  is  said  to  be  occupying  itself  with  the  creation  of 
a  Credit  Foncier  d'Orient  with  a  paid-up  capital  of 
;^400,ooo.  Another  important  operation,  apparently  in 
the  hands  of  the  same  group,  is  connected  with  an  indus- 
trial and  estate  company  for  the  State  of  Santos,  Brazil. 
The  capital  of  this  concern  is  also  to  be  ^'400,000. 

M.  Valaorite,  Governor  of  the  Greek  National  Bank, 
is  expected  in  Paris  immediately  to  arrange  with  a 
French  group  for  a  loan  of  /"i, 600,000  to  meet  the  most 
pressing  financial  requirements  of  Greece. 


Insurance    News. 


The  loss  which  has  befallen  the  nation  by  the  death 
of  King  Edward  has  had  a  far-reaching  effect  on  the 
insurance  world.  It  is,  of  course,  almost  impossible  to 
form  any  definite  estimate  in  figures  of  the  aggregate 
amount  involved  in  insurances  on  the  life  of  the  late 
King,  but  very  large  sums  will  be  paid  as  the  result  of 
his  death.  Since  the  experience  of  West-End  houses  in 
connection  with  the  postponement  of  the  Coronation 
eight  years  ago  many  of  them  have  taken  out  policies  of 
insurance  against  such  a  contingency  as  the  present  at 
Lloyds  and  elsewhere.  Late  in  the  afternoon  of 
Friday  last  risks  were  covered  at  Lloyds  at  about  65 
per  cent.,  and  the  risks  were  taken  despite  the  statement 
that  the  condition  of  the  King  gave  cause  for  great 
anxiety.  It  may  be  remembered  that  much  higher  rates 
than  these  were  asked  and  paid  at  the  time  the  King 
underwent  the  operation  for  appendicitis.  Most  of  the 
functions  which  were  to  have  taken  place  this  summer, 
notably  the  Festival  of  Empire  pageant  at  the  Crystal 
Palace,  which  has  now  been  postponed  for  a  year,  and 
the  opening  ceremony  at  the  Japan-British  exhibition, 
were  insured  at  Lloyds  for  a  fairly  large  aggregate 
amount,  and  at  quite  nominal  rates,  so  that  under- 
writers will  have  to  pay  over  large  sums  in 
this  connection.  Incidentally,  the  market  to  a 
certain  extent  is  interested  directly  in  King  Edward's 
death,  as  insurances,  which  now  become  claims,  have 
been  placed  for  some  time  past.  Needless  to  say, 
policies  were  effected  by  tradesmen  and  others  a  few 
weeks  ago  at  very  different  rates  to  those  paid  on  Friday 
last.  Though  underwriters  at  Lloyds  are  affected  to  this 
extent  by  insurances  now  maturing,  the  great  bulk  of 
this  insurance  naturally  has  been  placed  with  the  leading 
life  insurance  companies,  among  whom  the  risks  are  so 
well  spread  that  it  is  reasonable  to  assume  that  no  very 
heavy  mdividual  losses  have  been  sustained.  It  is 
customary  for  the  companies  to  receive  every  year  a 
large  number  of  proposals  connected  with  the  life  of  the 
Sovereign,  and  relating  to  all  descriptions  of  business, 
mostly  to  provide  for  losses  arising  from  the  falling  in  of 
leases,  and  ranging  down  to  the  loss  falling  on  the  three 
privileged  publishing  firms,  who  hold  enormous  stocks 
of  the  I^ook  of  Common  Prayer,  which  are  now  practi- 
cally unsaleable.  The  Oxford  University  Press  alone 
is  credited  with  having  something  like  400,000  copies  in 
stock  over  and  above  the  large  numbers  in  the  hands 
of  booksellers.  Owing  to  the  fact  that  Edward  VII.'s 
reign  was  not  a  very  long  one,  it  seems  probable  that 
very  little  profit  will  have  been  generally  made  by  the 
big  insurance  companies. 

Municipal  insurance  is  by  no  means  a  simple  business, 
owing  to  the  large  risks  involved,  but  the  Municipal 
Mutual  Insurance  Company,  which  was  formed  a  few 
years  ago  to  undertake  the  insurance  of  municipal  pro- 
perty, seems  to  be  making  steady  progress.  Fortunately, 
the  claims  for  the  past  year  were  again  very  light,  and 
the  company  has  been  piling  up  a  reserve  fund  by  slow 
degrees.  It  is  still  only  ^'10,000  or  so,  which  sum  might 
easily  be  entirely  wiped  out  by  the  destruction  of  only 
one  of  the  many  important  buildings  on  which  the  com- 
pany is  carrying  a  risk.  It  is,  therefore,  early  days  to 
speak  of  the  success  of  the  undertaking  as  now  assured. 


Some  interesting  remarks  were  made  by  the  chairman 
of  the  Commercial  Union  Assurance  Company  at  the  meet- 
ing with  regard  to  the  company's  investments.  He 
remarked  that  the  field  for  home  investments  is  growing 
less,  while  the  field  for  foreign  investments  seems  to  be 
expanding  in  a  most  extraordinary  manner.  This  com- 
pany has  invested  funds  of  over  17  millions,  of  which  3*5 
per  cent,  is  in  English  railway  stocks,  as  compared  with 
4'8  per  cent,  last  year,  and  67  per  cent,  ten  years  ago. 
On  the  other  hand,  14-3  per  cent,  of  the  company's 
funds  are  in  United  States  Railroad  securities,  as  com- 
pared with  8  per  cent,  in  1900,  the  company  having 
invested  ;£'3,302,754  in  the  United  States,  as  compared 
with  ^1,722,000  in  Great  Britain.  Every  year  the 
difficulty  of  investing  large  sums  of  money  is  becoming  a 
greater  problem  for  insurance  managers  to  solve ;  few 
would  now  care  to  touch  brewery  stocks,  for  instance, 
and  yet  these  were  a  favourite  security  for  insurance 
companies  in  years  gone  by. 

Attention  has  recently  been  called  to  what  is  described 
as  a  pernicious  practice  which  has  crept  into  the  icstu*- 
ance  business — namely,  the  indiscriminate  appointing  of 
agents,  which,  in  its  working,  is  likely  to  turn  out  badly 
for  the  public,  as  well  as  demoralising  to  the  insurance 
business.  It  is  estimated  that  there  are  many  thousands  of 
men  holding  this  class  of  appointment  who  by  no  stretch 
of  imagination  can  be  called  practical  insurance  officials, 
they  knowing  little  or  nothing  about  the  business.  But 
the  lives  of  many  questionable  insurance  concerns  will 
probably  be  prolonged  simply  by  being  kept  supplied 
with  business  of  a  sort  brought  in  by  this  small  army  of 
touts 

The  General  Accident  Fire  and  Life  Assurance  Com- 
pany is  prepared  to  issue  policies  to  cover  the  additional 
expenditure  a  householder  would  incur  should  his  resi- 
dence be  rendered  uninhabitable  by  a  fire.  The  policy 
covers  such  items  as  rent  of  temporary  apartments,  hotel 
expenses,  &c.,  while  the  rate  charged  is  nominal,  being 
the  same  as  for  the  fire  insurance  over  the  contents, 
with  a  minimum  premium  of  2s.  6d. 

Several  actions  which  were  recently  brought  on  behalf 
of  the  receivers  of  the  Mutual  Reserve  Life  Insurance 
Company  to  enforce  the  collection  of  assessments, 
resulted  in  a  verdict  for  the  policyholders.  The  judge 
decided  that  as  the  assessments  were  levied  when  the 
company  was  insolvent,  they  could  not  be  collected,  the 
rates  having  been  changed  without  the  consent  of  the 
members,  which  in  itself  was  a  violation  of  the  contract. 


RUBBER  COMPANIES. 


Name. 


Anglo-C«]rlon,  £t 

Anglo-Malay,  3/- 

Banteng,  £i    

Batu  Caves,  £t 

Batu  Tiga,  £l 

Beaufort  Borneo,  17/-  pd., 

Buktt  Kajancc,  10/-  pd 

Baktt  Mcrtajam,  1/-  pd.  . . 

Biikit  Rajah,  £t 

Cicely  Ordinary,  2I 

Do.    Preferred,  2/- 

Consolid.ited  Malay,  2/-  . . 

Damansara,  £1  

Eastern  Internal,  10/- pd.. 
Federated  Selancor,  £1 . . 

General  Ceylon,  ^i  

Glen  Bcrvie,  12/6  pd 

Glcndon.  13/- pd 

Golconda,  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

loch  Kenneth.  £1 

Kamunlng  ( Perak),  ■/-  pd.. 

Kepoi>g,<ri   

Kepltixalia,  £t    

Klanang  Produce,  £1  — 

KualaLuiiipur.fi    

Labu,  2/-  

X^nadron.  £1 

Langkat  Sumatra,  18/ pd.. 

Lanitkon,  17  6  pd 

Lanka  Plaiiiations,  £10 

Ledourv.  Ct 

LlngKl  Plantation,  >/  . 
London  Asiatic,  £1  ... 
Lumut,  lo/pd 


9 
i||pm  ii  pm 

*    !  i    ' 

2pm  ifptn 

jjpm!  sJpni' 

7       I     71     » 

?J         8 

7»«<ll    ?i 

14J     i  >6 
9/gpm  lo/Gpo 


Name 


Ltiiiava,£i 

Mabitm  Forest,  ;/ pd.     . 

Madagascar  13}  pd.  

Malacca  Ordinarf ,  £t  . . 

Malavalam,  5/  pa.   

MentDakot,  £t 

North  Borneo  Slate,  £t. 

Nyassa,  s/  pd 

PatalluK,  t/- 

PelmadulU,  f  1 

Perak,£i , 

P.P.K.  (Ceylon),  fi 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  labore,i)/-iW- 
Rub.  Invest.  Trust,  10/- pd 
ISapong  Robber  &  Tob.,  £1 

uSapumalkande,  f  I    

ISea4eld.fl _ 

Selanipjr, «/ 

Seremban,  £t 

iSiabng.  ij/- pd 

Singapore  Para,  £1 

jSiraits  S.  (Bertam),  IS. .. . 

ISuuMtra  Para,  £1 

Sungei  Kapar,  £1 

Songai  Saiak.  p<.  pd.  ty/K.. 


TaknB.y/tpd.  . 
TaBoa  BocMO,  £1  . 

7       :.    ft  ..... 

Unitwl  Laakat,  £t   . 

rniir<1  Serdaog,  £t . 
I'niied  Saman,*/-. 
Valla  nibnMa,W..... 
West  Jequla,  Lfipd.. 


The  Hank  of  AusU*l«sia  has  open«d  a  braacb  at  Beverley,  in 
the  State  of  Western  .\ustralia.  _ 

The  is'siie  of  the  Mexican  Ea^le  Oil  Company's  t»elwted 
onJinari,'  sh.-ires  has  been  ovec-sabscribed.  md  o\-«r  2,000  lettttm 
of  acceptance  have  been  posMd  as  th«  first  batch. 
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Japanese  Government  4  per  Cent.  Sterling  Loan. 
Subscriptions  were  invited  here  and  on  the  Conti- 
nent for  ;^i  1,000,000  4  per  cent,  sterling  bonds,  which 
are  issued  for  the  conversion  and  redemption  of  the 
43,000,000  yen  5  per  cent.  War  Loan  bonds  of  1895-6 
and  50,000,000  yen  5  per  cent,  bonds  of  1901-2.  The 
price  is  nominally  95  per  cent.,  payable  in  instalments 
during-  the  next  three  months,  but  the  bonds  carry 
coupons  for  £1  interest  payable  on  June  i,  and  for  a 
full  six  months'  interest  on  December  i  next,  so  that 
the  actual  price  becomes  substantially  lower.  Holders  of 
the  old  loans  who  convert  will  receive  for  each  1,000 
yen  ;£'ioo  of  the  new  issue  and  £7  iis.  8d.  in  cash, 
being  los.  bonus  and  £7  is.  8d.  difference  between  the 
issue  price  and  the  par  value  of  1,000  yen  at  2s.  ojd. 
per  yen,  while  in  the  case  of  the  1901-2  loan  holders 
will  receive  in  addition  £1  4s.  per  cent,  for  interest  at 
5  per  cent,  up  to  June  i.  The  new  issue  is  repayable 
at  par  on  June  i,  1970,  but  may  be  repaid  at  any  time 
after  June  i,  1920,  on  six  months'  notice. 

Marine  Fibre  and  Yarns,  Ltd. 
This  company  has  been  formed  to  acquire  a  con- 
trolling interest  in  large  concessions  for  marine  fibre 
deposits  granted  by  the  Government  of  South  Aus- 
tralia, together  with  a  licence  for  the  use  of  recently 
invented  machinery  for  the  manufacture  of  yarn  from 
wood  pulp.  The  fibrous  deposits  lie  about  9  ft.  thick, 
and  in  shallow  water  over  an  area  of  128  square 
miles  in  Spencer's  and  St.  Vincent's  Gulfs,  South  Aus- 
tralia, and  are  said  to  require  nothing  more  than  the 
washing  out  of  sea  sand,  shells,  &c.,  to  make  the  fibre 
ready  for  manufacturers'  use.  It  is  claimed  that  it  is 
unshrinkable,  easy  to  bleach  and  dye,  and  when  mixed 
with  wool  can  be  spun  by  ordinary  machinery  into 
yarns  suitable  for  blankets,  warp  for  carpets,  &c. 
With  regard  to  the  yarn  from  wood  pulp,  the  demand 
is  said  to  have  attained  such  dimensions  in  Germany  as 
to  necessitate  the  erection  of  factories  capable  of  turn- 
ing out  27,000,000  lbs.  of  yarn  per  annum,  and  the 
directors  propose  to  manufacture  this  yarn  either  alone 
or  in  conjunction  with  refuse  marine  fibre.  For  its 
various  acquisitions  the  company  pays  ;^5,6oo  in  cash 
and  ;^254,400  in  shares,  plus  a  call  for  one  year  on 
45,000  shares,  and  also  assumes  obligations  to  pay 
;jf35,ooo  in  cash  for  the  licence,  plus  royalties  of  8  per 
cent,  on  invoice  prices  of  the  yarn  for  ten  years,  and 
from  2J  per  cent,  down  to  i  in  the  next  four  years.  It 
further  undertakes  to  form  a  separate  company  to 
work  the  licence  and  to  pay  £8,232  '"  cash  and  ;^2,5oo 
in  shares  of  that  company,  as  weJl  as  other  concerns,  if 
certain  options  are  exercised.  The  capital  is  ;£"40o,ooo 
in  £1  shares,  but  only  100,000  were  offered  for  sub- 
scription, and  of  these  80,000  were  underwritten  for 
commissions  of  6  per  cent.  It  seems  an  interesting 
venture,  but  there  is  nothing  to  show  that  its  products 
are  likely  to  become  popular,  and  the  shares  look  rather 
speculative. 

Rubber  Planters,  Oil  and  Investment  Trust,  Ltd. 
The  directors  of  this  concern  propose  to  undertake 
not  only  the  promotion  of  rubber  and  oil  properties, 
but  also  an  investment  business  in  shares  of  existing 
companies,  for  which,  in  their  opinion,  the  present 
moment  affords  an  extremely  favourable  opportunity. 
Naturally  they  lay  claim  to  exceptional  facilities  for 
obtaining  reliable  information  with  regard  to  properties 
and  finance,  and  state  that  they  have  under  considera- 
tion several  very  valuable  schemes  and  operations. 
Prices  attained  by  other  trust  companies  and  a  few 
selected  rubber-producing  companies  are  quoted  as 
examples  of  what  may  be  hoped  for,  but  comparisons 
of  this  kind  are  never  very  convincing,  and  the  project 
is  a  pure  speculation.  The  capital  is  ;^5oo,ooo  in  £1 
shares,  of  which  350,000  were  offered  for  subscription, 
and  holders  were  to  be  given  a  call  for  three  years  on 
one  share  at  par  for  every  ten  allotted,  but  notwith- 
standing this  tempting-looking  offer  250,000  shares 
were  underwritten  for  commissions  of  6J  per  cent,  and 
a  three  years'  option  on  112,000  shares. 


Bank  of  Athens,  Ltd. 
This  bank  recently  decided  to  increase  its  capital  by 
the  creation  of  100,000  shares  of  100  drachmae  each, 
and  it  is  now  announced  that  50,000  of  these  have  been 
taken  "  firm  "  by  a  financial  syndicate.  The  remaining 
50,000  are  now  offered  at  118  francs  per  .share  to  exist- 
ing shareholders,  in  the  proportion  of  one  new  share 
for  every  eight  held. 

DoRANDAKANDE  RUBBER  ESTATES,  LTD.— Two  estates  in  the 
Kelani  Valley  and  Kalutara  districts  of  Ceylon  are  acquired  by 
this  company,  which  has  a  capital  of  ;£ioo,ooo  in  2s.  shares. 
The  smaller  of  the  two  properties  comprises  235  acres,  planted 
with  38,181  Para  rubber  trees,  from  four  to  sixteen  years  old, 
while  on  the  other  there  are  76  acres,  planted  with  rubber  two 
and  a-half  to  three  and  a-half  years  old,  and  389  acres  which  it 
is  expected  will  be  planted  by  the  end  of  this  j-ear.  It  is  stated 
that  the  crop  from  the  Dorandakande  estate  in  1909  was  18,598 
lbs.,  and  that  nine  cases  were  sold  in  Mincing  Lane  last  month 
for  prices  ranging  from  us.  iid.  to  12s.  sJd.  per  lb.  About 
29,000  trees  should  ibe  available  for  tapping  during  the  next 
twelve  months,  and  the  output  is  estimated  to  increase  from 
30,000  lbs.  for  the  current  year  to  140,000  lbs.  in  1914.  On  the 
basis  of  los.  6d.  per  lb.,  the  nett  profits  for  1910  are  expected 
to  be  equal  to  a  dividend  of  18  per  cent,  on  the  issued  capital, 
exclusive,  apparently,  of  any  return  from  tea.  The  purchase 
price  seems  stiff  at  ^^46,250  in  cash  and  ;^i3,7S0  in  shares,  and 
a  call  on  125,000  shares  until  December  31,  1915,  although  the 
promoters  are  content  to  take  a  call  on  50,000  shares  out  of  the 
125,000  as  their  profit  on  the  transaction.  The  directors  and 
their  friends  have  subscribed  for  116,000  shares  out  of  the 
700,000  forming  the  present  issue,  leaving  446,500  to  be  ofiered 
to  the  public. 

Brunei  Estates,  Ltd. — A  concession  of  10,000  acres  in  the 
State  of  Brunei,  Borneo,  is  to  .be  acquired  by  this  company,  and 
planted  with  rubber  and  robusta  coffee.  The  land  is  to  be 
selected  on  the  Tamiburon?  and  Batu  Apoi  Rivers,  in  Brunei, 
and  one  condition  imposed  is  that  cultivation  of  a  permanent 
nature  shall  -be  commenced  within  two  years,  and  that  one-quar- 
ter of  the  area  shall  be  planted  up  within  five  years.  It  is  all, 
therefore,  virgin  land,  requiring  years  to  develop,  and  this  is 
recognised  by  the  vendors,  who  guarantee  a  minimum  dividend 
of  5  per  cent,  per  annum  for  five  years,  and  will  deposit  ;^io,ooo 
with  a  banker  for  this  purpose.  The  purchase  price  paid  is 
/i  1,000  in  cash  and  /6,ooo  in  shares,  out  of  a  capitaj  of  ;^75,ooo 
in  £1  shares.  Subscriptions  were  invited  for  42,500  shares,  sub- 
scribers for  which  were  given  the  right  for  three  years  to  take 
up  one  share  for  every  five  held,  while  the  whole  amount  was 
underwritten  for  commissions  of  6  per  cent,  in  cash.  The  venture 
seems  to  be  in  very  good  hands,  but  it  has  all  its  troubles  before 
it,  and  the  shares  are  consequently  speculative. 

British  Rubber  Estates  of  Java,  Ltd.— This  company  has  a 
capital  of  ;£95,ooo  in  2s.  shares,  of  which  700,000  were  offered 
for  subscription,  and  were  underwritten  for  the  usual  commis- 
sion of  6  per  cent.  It  acquires  two  estates  of  2,835  acres  in 
East  Java,  which  have  been  practically' planted  throughout,  and 
are  said  to  contain  63,480  Para  rubber  and  12,600  ficus  trees  and 
373,475  robusta  coffee  trees,  in  addition  to  Java  and  other  coffees, 
pepper,  coca,  &c.  No  income  from  rubber  is  looked  for  until  next 
year,  and  even  then  it  is  only  put  at  ;^25o,  but  in  the  mean- 
time a  revenue  of  about  ;^4,ooo  is  expected  from  the  Java, 
Liberia,  and  hybrid  coffees,  pepper,  &c.,  and  estimates  of  income 
from  rubber  and  robusta  coffee  range  from  ^^5,221  .for  igu  to 
^^32,500  for  1917.  The  purchase  price  is  /'43'03S  in  cash,  or 
about  ;f  15  per  acre,  which  seems  moderate,  while  the  promoters 
are  content  to  take  as  their  profit  a  five  years'  option  on  250,000 
shares. 

AowiN  Rubber  and  Produce  Co.,  Ltd.— Two  leases,  cover- 
ing the  rubber,  trading,  minerals,  timber,  and  all  surface  rights 
over  an  area  of  10  square  miles,  in  Appolonia,  Gold  Coast 
Colony,  are  acquired  by  this  company,  which  has  a  capital  of 
^85,000  in  2s.  shares.  These  have  been  valued  by  one  expert  at 
^96,000,  and  by  another  at  ;^9i,5oo,  but  the  estimates  are 
evidently  considered  too  optimistic  by  the  promoters  themselves, 
as  they  accept  ;f  2,000  in  cash  and  ^^43,000  in  shares  or  cash,  plus 
an  option  for  one  year  on  400,000  shares.  One  of  the  experts 
states  that  there  are  20  large  rubber  trees  and  vines  to  the  acre, 
but  he  bases  his  calculations  on  eight  trees,  or  a  total  of  51,200, 
all  of  which  he  takes  as  being  tappJed  annually.  In  addition,  he 
estimates  that  there  are  12,800  mahogany  trees,  and  puts  the 
profits  from  these  two  sources  for  the  first  year  at  ;f  16,520,  with 
another  ^^5,000  from  catch  crops  of  various  kinds.  \Ve  have 
doubts  as  to  the  accuracy  of  this  forecast  when  we  find  the 
expert  responsible  for  it  assuming  that  30,000  trees  can  be 
planted  on  500  acres  to  yield  i  lb.  of  rubber  per  tree  at  the  first 
tapping  in  1915,  and  the  venture  seems  decidedly  speculative. 
Subscriptions  were  invited  for  450,000  shares,  some  of  which 
seem  to  have  ibeen  underwritten  for  commissions  of  7^  per 
cent.,  but  the  directors  contented  themselves  with  stating 
vaguely  that  they  would  not  proceed  to  allotment  unless  a 
sufficient  working  capital  was  subscribed. 

Waverley  Rubber  and  Produce  Estates  ok  Java,  Ltd. — 
This  company  acquires  four  estates  on  the  Brantas  River,  East 
Java,  comprising  about  2,593  acres,  the  whole  of  which  are  prac- 
tically under  cultivation.  It  is  stated  that,  in  addition  to  113,833 
rubber  trees,  mostly  ficus  elastica  and  castilloa,  from  12  years  old 
downwards,   there   are    1,583,000   coffee   trees   of   various   sorts, 
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239,850  cocoa  trees,  and  64,000  pepper  trees,  and  the  whole  pro- 
perty is  valued  at  ;^58,o68.  The  purchase  price,  however,  pay- 
able to  the  promoting  syndicate,  which  is  doubtless  making  a 
profit  on  the  deal,  although  that  is  not  disclosed,  is  ;ts7,5oo  in 
cash,  and  a  call  lor  five  years  on  20,000  shares.  Profit  estimates 
are  based  on  the  somewhat  high  figures  for  rubber  of  7s.  6d. 
per  lb.  for  the  current  year,  6s.  for  1911,  and  then  on  a  descend- 
ing scale  to  4s.  for  1914,  and  range  from  2,838  to  ;£'24,9i6.  Sub- 
scriptions were  invited  for  80,000  £1  shares  out  of  a  capital  of 
;fioo,ooo,  and  these  were  underwritten  by  the  promoters  for 
commissions  of  6  per  cent. 

Igalkanpe  Rubber  and  Tea  Estates  Co.,  Ltd.— Subscrip- 
tions were  invited  for  31,000  £1  shares  by  this  company,  which 
has  been  formed  to  take  over  an  estate  of  602  acres  in  Ceylon. 
All  but  six  acres  have  been  planted  with  I'ara  rubber  three  to 
fifteen  years  old,  part  of  it  amongst  tea,  and  last  year  the  output 
amounted  to  103,055  lbs.  tea  and  2,677  lbs.  rubber,  while  the  crops 
during  the  next  five  years  are  estimated  at  110,000  lbs.  tea  and 
from  3,000  to  69^000  lbs.  rubber.  The  purchase  price  is  ;^33,ooo, 
of  which  ;^2o,ooo  is  in  cash  and  ;^i3,ooo  in  shares,  which,  with 
the  present  issue,  will  leave  ^^31,000  in  reserve  availaible  for  the 
purcha.se  of  additional  land.  Underwriting  commissions  of 
8J  per  cent,  were  paid  on  the  shares  offered,  and  the  high  rate 
is  explained  as  ibeing  due  to  arrangements  having  been  made  to 
underwrite  the  entire  44,000  shares  before  the  vendors  announced 
their  intention  of  taking  part  payment.  As  the  underwriters  get  a 
five  years'  option  on  21,000  shares  in  addition,  there  remunera- 
tion is  decidedly  handsome. 

KosiiEA  Rubber  and  Produce  Co.,  Ltd.— This  is  another 
wild  rubber  undertaking,  which  has  been  formed  with  a  capital 
o*  £so<ooo  in  2s.  shares  to  acquire  a  lease  of  6,400  acres  in  the 
Assin  District,  Gold  Coast  Colony.  Apparently  no  attempt  has 
yet  ibeen  made  to  open  up  the  property,  as  the  expert  employed 
by  the  promoter  admits  that  he  cannot  do  more  than  make  a 
rough  guess  at  the  prdbaible  number  of  trees.  He,  however, 
estimates  that  the  profit  from  rubber  and  other  sources  should 
amount  to  ^^16,900  for  sixteen  months  of  1910-11,  ^"S.ioo  for 
1912,  and  increase  to  ^^23,000  by  1914,  and  on  this  unsubstantial 
basis  the  Tarkwa  and  Ashanti  Mines,  Limited,  as  vendor,  asks 
;i7,5oo  in  cash  and  ;^5,5oo  in  shares,  with  a  call  for  two  years 
on  75,000  shares.  In  addition,  it  takes  ;£2,soo  for  preliminary 
expenses  and  commissions  of  -J  per  cent,  for  underwriting 
200,000  of  the  450,000  shares  offered  for  subscription,  so  that 
It  is  doing  exceedingly  well  out  of  a  property  the  real  value  of 
which  is  only  conjectural. 

JASIN  (Malacca)  Rubber  Estates,  Ltd.— This  company 
acquires  an  estate  of  1,175  acres  in  Malacca,  Straits  Settlements, 
for  which  It  pays  ;£23,2so  in  cash  and  ,£1,750  in  shares  plus 
options  on  75,000  shares  for  twelve  months  and  a  further  75,000 
for  three  years.  Only  13514  acres  are  under  rubber  from  one 
to  eight  years  old,  but  another  i^S%  acres  have  just  been 
planted,  and  the  vendor  has  undertaken  to  spend  £zaoo  on 
clearing  and  planting  200  acres.  Profits  are  calculated  on  sell- 
ing prices  ranging  from  8s.  per  lb.  for  the  current  year  to  3s. 
for  1914  and  a  cost  of  is.  2d.  per  lb.,  and  show  an  increase 
from  ;fi,7o8  to  ;i  18,333.  The  company's  capital  is  £(k),ooo  in 
2s.  shares,  of  which  432,500  were  offered  for  subscription,  and 
instead  of  having  any  underwritten  the  vendor  and  others  toot" 
240,000  firm.  Promotion  profits  are  very  light,  consisting  of 
,£340  and  the  calls  noted,  and  in  other  respects  the  venture  seems 
a  straightforward  one. 

Rubber  and  Produce  Investment  Trust,  Ltd.— This  is  a 
purely  promoting  concern  with  a  nominal  capital  of  ;^2o,ooo  in 
2s.  shares,  of  which  half  were  issued  on  March  30  and  the  re- 
mainder are  offered  for  subscription  at  a  premium  of  3s.  per 
share.  The  directors  say  that  they  have  already  concluded  con- 
tracts in  resi>ect  of  a  business  which  should  enable  them  to  pay 
a  dividend  of  over  300  per  cent,  within  the  next  few  months. 
Eurther  particulars  amongst  the  agreements  show  that  the  com- 
pany has  agreed  to  acquire  an  estate  in  some  part  of  the  world 
not  disclosed  for  ^1,500  in  cash  and  198,500  £1  shares  in  a 
company  to  be  formed.  Even,  however,  if  this  one  transaction 
comes  up  to  expectations  it  is  not  sufficient  in  itself  to  justify 
the  enormous  premium  asked,  and  the  whole  affair  is  so  vague 
and  unsatisfactory  that  the  shares  should  be  left  alone. 

Trinidad  Oil  and  Euel  Co.,  Ltd.— This  company  acquires 
a  freehold  property  of  50  acres  in  the  ward  of  Montserrat,  Trini- 
dad, which  is  said  to  contain  bofh  oil  and  coal,  although  it  does 
not  ap|>ear  that  the  existence  of  the  former  in  any  large  volume 
has  actually  been  proved.  The  promoting  syndicate  pays 
;£2o,5oo  in  shares,  or  ;^3,25o  in  cash  and  ;^i7,25o  in  shares, 
and  as  it  is  reselling  for  ^40,000  in  cash  or  shares,  or  partly 
in  cash  and  partly  in  shares,  its  ideas  of  a  profit  are  by  no 
means  modest.  Boring  Q[>erations  are  to  be  commenced  im- 
mediately, and  it  is  expected  that  the  oil-bearing  strata  will  be 
found  within  six  weeks,  but  no  estimates  of  profits  from  either 
oil  or  coal  are  ventured  upon.  The  directors  do  not  mean  to 
confine  themselves  to  developing  the  property,  although  that 
should  occupy  their  energies  pretty  fully,  but  propose  imme- 
diately after  allotment  to  commence  ne^jotiations  for  other  pro- 
perties, with  a  view  to  the  promotion  of  subsidiaries,  and  the 
venture  seems  to  be  decidedly  s|}eculative.  The  capital  is 
/■icxj.ooo  in  2S.  shares,  of  which  750,000  were  offered  for  sub- 
scription, and  instead  of  having  any  portion  underwritten, 
allottees  are  to  be  given  a  call  up  to  April  30,  1911,  on  one 
share  for  every  three  allotted. 

Hritish  "Banana"  Margarine  Co.,  Ltd. — This  company 
has  been  formed  with  a  capital  of  £(,0,000  divided  into  20,000 
6  per  cent,  cumulative  and  participating  preference  and  30,000 
ordinary  shares  to  take  over  a  business  of  dealers  in  a  patent 


butter  substitute.  Apparently  the  substance  has  not  been  long 
on  the  market,  but  very  little  real  information  is  given  about 
it,  as  the  accountants  merely  certify  that  the  turnover  has  in- 
creased steadily  between  February  i  and  April  5,  and  that  the 
last  week  showed  an  increase  of  155  per  cent,  over  the  firet 
of  the  ijeriod.  'tet  for  this  practically  untested  business  the 
promoters  ask  ;£io,ooo  in  ordinary  shares  and  £i,ooo  in  cash  or 
ordinary  shares,  including  ;£3,5oo  for  goodwill,  together  with  « 
royalty  of  J4  per  cent,  on  the  nett  selling  price.  Subscriptions 
were  invited  for  the  preference  shares,  which  are  entitled  to 
20  per  cent,  of  surplus  profits  after  the  ordinary  shares  have 
received  6  per  cent  ,  and  applicants  were  given  the  right  to  take 
one  ordinary  share  for  every  four  preference  allotted.  There 
does  not  appear  to  be  much  inducement  for  the  public  to  come 
in,  but  the  company  can  go  to  allotment  on  25  per  cent,  ol 
the  shares  offered,  and  that  number  has  been  underwritten  by 
the  directors  and  their  friends  for  a  commission  of  5  per  cent. 

PBOviNCtAL  Cinematograph  Theaters,  Ltd. — In  November 
last  this  company  offered  75,000  £1  shares  out  of  a  total  capitsl 
of  ;^ioo,ooo,  but  the  issue  met  with  very  little  success,  aa 
only  20,893  shares  were  taken  up.  The  directors,  however,  pro- 
ceeded with  the  erection  of  theatres  in  various  provincial  towns, 
and  has  one  open  and  seven  others  which  are  to  be  ready  between 
now  and  the  end  of  the  year,  while  the  total  number  is  eventually 
to  be  brought  up  to  14.  Another  attempt  was  made  to  raise 
capital  this  week  when  40,000  shares  were  offered,  and  the 
directors  were  rash  enough  to  dispense  with  the  underwriters. 
The  one  establishment  open  has  only  been  running  for  one 
month,  and  is  said  to  have  yielded  a  profit  at  the  rate  of  jo 
per  cent,  per  annum,  but  the  statement  does  not  tell  very  much. 
Estimates  of  nett  earnings  from  the  whole  14  theatres  are  put 
at  ;£68,250,  but  it  is  probable  that  in  making  this  fancy  calcula- 
tion sufficient  allowance  has  not  been  made  for  the  hoet  of 
competitors  which  are  springing  up.  Should  the  venture  chance 
to  be  successful  the  promoter  will  be  in  great  ^ood  luck,  as  ha 
gets  one  fully-paid  share  for  every  three  subscribed. 


RUBBER    OUTPUTS     FOR    APRIL. 

Anglo-Malay. — 48,839  lbs.,  inc.  13,311  lbs.  Four  months 
203,186  lbs.,  inc.  57,737  lbs.  ^  „ 

Batu  Caves. — 10,925  lbs.,  inc.  8,753  ">^-  Four  months  40,787 
lbs.,  inc.  31,647  lbs. 

Batu  Tiga.— 6,323  lbs.,  inc.  4,936  lbs.  Four  months  33,180 
lbs.,  inc.   19,518  lbs. 

Bukit  Rajah. — 30,960  lbs.,  inc.  13,840  lbs. 

Cicely. — 9,450  lbs.,  inc.  6,200  lbs. 

Consolidated  Malay.— 21,855  lbs.,  inc.  10,470  lbs.  Three 
months  90,041  lbs.,  inc.  37,768  lbs. 

Damansara.- 23,327  lbs.  Four  months  77,684  lbs.,  inc.  31,8*7 
lbs. 

Federated  Malay. — 39,300  lbs.     Eleven  months  355,480  lbs. 

Federated  Selangor.— 8,595  lbs.,  inc.  1,343  lbs. 

Golconda  Malay.— 11,801  lbs.,  inc.  5,934  lbs.  Four  months 
45,546  lbs.,  inc.  24,472  lbs. 

Golden  Hope.— 6,836  lbs.,  inc.  5,296  lbs.  Four  months  18,937 
lbs.,  inc.  4,199  lbs. 

Harpenden  Selangor.— 6,485  lbs.  Four  months  18,130  lbs., 
inc.  15,047  lbs. 

Highlands  and  Lowlands.— 42,265  lbs.,  inc.  14,4^3  lbs.  Four 
months  173,438  lbs.,  inc.  69,337  lbs. 

Jugra. — 7,170  lbs.,  inc.  3,9181  lbs. 

Kamuning.— 6,300  lbs.     Nine  months  50,100  lbs. 

Kuala  Klang.— 1,759  ^^y  '»<=•  '>^'  ''>*■  Seven  months  9,665 
lbs.,  inc.  9,158  lbs. 

Kuala  Lumpur.— 38,600  lbs.    Ten  months  394,410  "'S- 

Labu  (F. M.S.).— 14,750  lbs.,  inc.  11,350  lbs.  Four  montba 
52,913  lbs.,  -nc.  41,100  lbs. 

Lanadron.— 39,808  lbs.,  inc.  13,680  lbs.  Four  months  106,740 
lbs.,  inc.  40,813  lbs. 

Ledbury.— 5,234  lbs.,  inc.  4,703  lbs.  Four  months  33,854  lbs., 
inc.  17,390  lbs. 

Linggi.— 60,500  lbs.,  inc.  19,000  lbs.  Three  months  239,500 
lbs.,  inc.  93,000  lbs. 

London  Asiatic— 9,574  lbs.,  inc.  6.000  lbs.  Four  months 
37,216  lbs.,  inc.  21,234  ibs. 

Malacca. — 24,000  lbs.,  inc.  8,500  lbs. 

Pataling.— 28,144  lbs.,  inc.  17.856  lbs.  Four  months  97,a44 
lbs.,  inc.  57,793  'bs. 

Perak. — 9,078  lbs.,  inc.  4,989  lbs. 

St.   George. — 3,260  lbs.,  inc.  1,601  lbs. 

Seafield.— 15,120  lbs.,  inc.  11,831  lbs.  Four  months  44.057  •*>»•. 
inc.  37,174  lbs. 

Selangor.— 34,385  lbs.,  inc.  10,530  lbs.  u  o 

Seremban.— 31,445  lbs.,  inc.  13,663  lbs.  Four  months  iio,iHa 
lbs.,  inc.  41.200  lbs. 

Shelford.— 5,800  lbs.  Four  months  33,400  lbs.,  inc.  11,8*5 
lbs. 

Sungei  Choh.— 3,330  lbs.,  inc.  1,904  Ht*.  Four  months  1x^50 
lbs.,  inc.  11,707  lbs. 

Sungei  Kapar.- 14,300  lbs.  Four  months  67000  lb*.,  mc 
45,300  lbs. 

Sungei  Salak.— 3,435  lbs.  dry. 

Tremelbye.— 3.313  lbs.     Ten  months  15,087  Ita. 

I'nited  Serdang.— 7,168  lbs.,  inc.  5,040  lbs.  Four  nootka 
36,094  lbs.,  inc.  17,033  lbs. 

Vallambrosa. — 30,000  lbs.,  inc.  6.35S  lbs. 


Spies  Tetroleum — Production   for  week  ended  May  7,  322,130 
poods,  or  5,196  tons. 


698 


XTbe  Jnvestors'  TRevtew. 


May  14,  1910. 


The   Week   in   Mines. 


Gold  and  Finanxe  Shares. 
Like  most  of  the  others,   Mining  markets  have  re- 
covered in  satisfactory  fashion  from  last  week's  shock, 
and   quite  apart  from  sentimental  considerations,    the 
Stock  Exchange  Committee  undoubtedly  acted  wisely 
in  deciding  to  suspend  business  on  Saturday  last  with- 
out even  going  through  the  formal  ceremony  of  opening 
the  House.      The  speculative  position  open  for  the  rise 
was,  and  is,  quite  large  enough  to  produce  a  good  deal 
of  embarrassment  if  those  committed  on  the  long  side 
acted  precipitately,  but  the  48  hours'  respite  gave  both 
professionals  and  public  an  opportunity  to  think  calmly 
over  the  situation,  and  as  Paris  took  the  news  of  the 
King's  death  quite  philosophically,  putting  prices  up  all 
round  while  London  was  closed,  there  was  never  any 
danger  of  a  serious  upset.      A  good  deal  of  short  selling 
naturally    took  place    last    Friday,   when   the  bulletins 
made  it  clear  that  the  condition  of  the  late  monarch  was 
critical,  but  the  worst  was  seen  on  that  date,  and  during 
the  present  week  prices  have  pulled  round  in  very  satis- 
factory fashion.      The  carry  over  was  the  first  occupa- 
tion of  mining  dealers  on  Monday,  and  while  the  bull 
speculation    in    Rhodesians    remains    considerable,    it 
appears  to  have  been  reduced  during  the  account.     The 
continuation  business  went  through  without  difficulty, 
and  the  decided  change  in  the  Rubber  market  position 
has  no  doubt  caused  money  that  was  withdrawn  from 
Kaffir  and  other  sections  to'keep  the  game  going  to  find 
its  way  back.     There  was  a  big  bear  rush  on  Monday, 
and  prices  rose  rapidly  all  along  the  line,  but  anticipa- 
tions that  the  public  would  come  in  to  take  advantage 
of  the  lower  prices  were  not  realised.     In  fact,  outside 
interest  has  been  disappointingly  small,  but  a  certain 
amount  of  shop  support  was  forthcoming  and  the  Con- 
tinent and  the  Cape  helped  themselves  to  a  few  shares. 
The  gold  and  labour  returns  for  April  were  surprisingly 
good,  and  there  is  now  much  less  cause  for  anxiety 
about  the  labour  position.    Gold  Fields  and  Gold  Mines 
Investment  have  been  in  good  request    in    connection 
with  the  rise  in  Shamva  Mines  and  the  Modder  group 
received  more  attention  than  for  some  time.      Modder 
Gold  have  been  a  good  deal  depressed  in   connection 
with  the  new  issue,  but  after  the  shares  were  quoted 
ex  rights  a  sharp  rally  took  place.   All  the  other  leading 
counters  made  a  nice  recovery,  and  after  next  week's 
holidays  are  out  of  the  way  dealers  are  hopeful   that 
general  business  will  improve. 

Rhodesians  and  Diamonds. 
After  the  opening  rush  Rhodesians  became  compara- 
tively quiet,  but  with  few  exceptions  prices  continued 
firm  and  further  advanced.  Official  news  is  wanting, 
but  it  is  persistently  reported  that  the  Shamva  mines 
are  developing  splendidly,  and  the  shares  remain  con- 
spicuously strong.  Surprise  rallied  on  an  official  denial 
of  a  rumour  that  the  reef  had  been  lost  again,  and 
Globes,  which  are  now  dealt  in  as  5s.  shares,  went  ahead. 
Good  development  news  also  helped  Antelopes,  and 
Mayo  Development  were  supported  on  a  report,  sub- 
sequently confirmed,  that  the  company  would  pay  an 
interim  dividend  of  15  per  cent.  An  early  dividend  of 
10  per  cent,  is  looked  for  on  Rhodesian  Exploration, 
but  the  Banket  group  has  not  been  very  prominent. 
The  special  settlement  in  Shamva  Trusts  takes  place 
next  week,  and  the  shares  were  dull.  Diamond  shares 
were  not  very  lively,  and  after  the  initial  upward  move- 
ment receded  into  the  background. 

West  Africans  and  Australians. 

No  pronounced  improvement  in  public  interest  can 
yet  be  reported  in  the  West  African  market,  but  the 
persistent  sagging  which  has  recently  characterised 
this  section  appears  to  have  been  checked.  Most  of 
the  leading  shares  have  improved  considerably  during 
the  week,  although  the  Taquah  and  Abosso  returns  for 
April  were  not  particularly  brilliant.  Ashanti  Gold- 
fields  have  been  a  favourite,  and  the  market  appeared 
satisfied  with  the  latest  report  by  Mr.  W.  R.  Feldt- 
■i*nn,    but   a    report   on    the  subsidiary,    the   Ashanti 


Territories,  caused  a  little  selling.  The  statement  was 
declared  to  be  colourless,  but  that  was  only  to  be  ex- 
pected. Broken  Hills  have  been  a  much  better  market, 
partly  owing  to  a  rise  in  lead,  and  the  shares  of  the 
Sulphide  Corporation  have  been  good.  Zincs  benefited 
from  the  statements  made  at  the  meeting.  West  .'\us- 
tralians  were  somewhat  uncertain,  but  New  Zealands 
rallied  after  showing  dulness.  The  report  recently 
issued  exercised  a  favourable  influence  on  Waihis,  and 
a  good  development  of  cable  helped  Grand  Junctions. 
Copper,  Tin  and  Miscellaneous. 
Copper  shares  went  ahead  at  a  good  pace,  in  spite 
of  the  unfavourable  showing  made  by  the  American 
Copper  Producers'  Association's  statistics.  The  latter 
were  declared  to  be  less  unsatisfactory  than  had  been 
expected,  and  some  are  talking  of  a  resumption  of  the 
bull  campaign.  Nothing  of  importance  happened 
among  Tin  shares.  In  the  Miscellaneous  'markets 
.Alaska  Treadwells  had  a  sharp  rise  on  a  good  .'\pril  re- 
turn and  a  story  that  the  directors  were  endeavouring 
to  make  arrangements  for  securing  power  from  the 
mainland  so  as  to  enable  the  mill  to  work  at  maxi- 
mum capacity  throughout  the  year.  During  the 
severe  weather  a  large  part  of  the  mill  is  hung  up. 
Alaska  Uniteds  improved,  and  Esperanzas  and  Mexico 
of  El  Oro  went  ahead.  The  upward  movement  in 
Lenas  continued,  and  other  Russians  were  fairly  good. 


MINING     NEWS. 


»,•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ev^r  be  responded  to  without  first  consulting 
the  Investors'  ^Ieview. 

Transvaal  Gold  Returns.— The  steady  increase  in  the 
labour  supply  is  beginning  to  make  itself  felt  on  the  gold  produc- 
tion. The  output  for  April  was  619,045  ozs. ,  or  11 ,926  ozs.  more  than 
in  the  longer  month  of  March,  and  the  daily  average  \\as  20,635 
ozs.  against  19,584  ozs.  The  yield  was  the  largest  since  July  last, 
and  there  now  seems  a  fair  prospect  of  steady  improvement. 


- 

1905. 

1906. 

1907. 

tgoS. 

1909 

I9I0. 

oz. 

oz. 

oz. 

oz. 

oz. 

oz. 

January 

Febtuary  . . 

369,258 

423,638 

537.638 

560,329 

6.5,113 

601,368 
575.622 

363,811 

407,668 

493.542 

541,930 

March    .... 

399.823 

443.723 

538.497 

574.901 

607,500 

•  399.'66 

439,243 

537,019 

565.832 

607,101 

619.045 

May    

416,395 

461,202 

524.477 

581,992 

624,498 

June    

July 

412.317 

475,975 

507.559 

574,973 

617,228 

419,505 

491.793 

532.711 

584,455 

620,794 

428,581 

509,l'5 

555.027 

587,813 

611,537 

September.. 

416,487 

505.1" 

538.034 

587.634 

606,385 

October 

415,527 

540,609 

553,553 

617,744 

November  . 

424,757 

533.373 

549,801 

614,371 

597,765 

December .. 

431.594 

550,167 

583,526 

660,643 

604,987 

Total.. 

4,897,221 

5,786,617 

6,451.384 

7,052,617 

7,280,542 

2.403.154 

- 

1905. 

1906. 

1907. 

1908. 

1 
1909.        j        1910. 

January 

February  . . 

March    

April 

May    

une   

uly    

August 

September . 

October 

November  . 
December  . 

£ 
1,568,508 
1.545.371 
1.698.340 
1,695.550 
1,768,734 
1,751,412 
1,781,944 
1,820,496 
1,769,124 
1,765,047 
1,804,253 
1.833.295 

£ 
1.820,739 
1,731,664 
1,884,815 
1.865,785 
1,959,062 

2,02l,.8l3 
2,089,004 
2,162,583 
2,145.575 
2,296,371 
2,265,625 
2,336,961 

£ 
2,283.741 
2.096.434 
2,287,391 
2,281,110 
2,227,838 
2,155.976 

2,262,813 

2.357.602 

2,285,424 
2,351.344 
2.335,406 
2,478.659 

£ 
2,380,124 

2,301,971 

2.442. '22 
2,403.500 
2,472.143 
2.442,329 
2,482.608 
2,496,869 
2,496,112 
2,624,012 
2,609,685 
2,806,235 

2,612,836 
2,400,892 
2,580,498 
2,578.804 
2,652,699 
2,62l,Si8 

2.636,965 
2,597.646 
2,575.760 
2,558,902 

2,539. '46 
2,569,822 

£ 
2,554.451 

2,445,088 
2,578,377 
2,629,535 

Total 

20,802,074 

24.579.987 

27.403.738 

29,957.610 

30,925.788 

10,207,951 

Van  Dyk  Phoprietaky  Mines. — In  September  last  an  increase 
of  capital  from  ^650,000  to  ;^8so,ooo  was  authorised,  and 
pending  a  fresh  issue  of  shares  the  company  arranged  to  borrow 
from  Messrs.  A.  Goerz  and  Co.  a  sum  of  ^^30,000  at  7  per 
cent,  in  consideration  of  an  option  over  50,000  of  the  reserve 
shares  at  25s.  per  share.  As  regards  the  year's  oper.^tions,  the 
main  incline  from  No.  i  shaft  was  sunk  i,.-?g6  ft.  to  a  total 
depth  of  2,610  ft.  on  the  incline,  and  one  new  level,  the  seventh, 
opened  at  2,000  ft.,  while  the  ninth  level  at  2,000  ft.  was  ex- 
pected to  be  reached  early  in  igio.  A  large  amount  of  develop- 
ment work  was  accomplished,  and  the  seventh  or  bottom  level 
has  given  better  results  than  obtained  elsewhere.  Although 
the  footage  driven  includes  a  number  of  stretches  of  good  grade 
and  payable  ore,  these  have  not  been  so  continuous  or  numerous 
,-l3  to  alter  the  position  of  the  company  to  a  sufficiently  large 
extent  in  respect  of  payable  ore  opened  up,  from  that  of  last 
year,  as  to  justify  the"  erection  as  yet  of  a  reduction  plant. 
Capital  expenditure  for  the  year  was  ^^50,700. 
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Native  Labour. — ^The  number  of  natives  employed  shows 
further  improvement.  The  gain  for  April  was  7,131.  The 
gold  mines  absorbed  an  extra  5,469,  and  the  diamond  mines 
an  additional  1,737,  the  labourers  on  the  coal  mines  showing  a 
alight  decline. 


Month. 


.'April,  1909. ... 

Nlay 

June 

July    

August    

September 

October 

November  . . . . 
December  . . . . 
January,  igio 

February    

March 

April 


Natives 
on  Gold 
mines. 


165,905 
i6o>7ia 
156.395 
152,346 
150,272 
148,927 
148,077 
149,09a 
154,071 
160,662 
169,771 
178,345 
1S3  814 


Natives 
Natives  I        on 
on  Coal     Diamond 
mines.   ,    mines, 
(a) 


9,ai7 
9>345 
9.445 
9.316 
9.553 
9,351 
9.299 
9.472 
9,566 
9.501 
9.511 
9.375 
9,300 


6.517 
6,832 
8.757 
8.933 
8,440 
9.230 
9.873 
11,829 
■  3.566 


Total 
natives. 

(b) 


175,123 

170,057 

165,840 
161.662 
■65,342 
165,110 
166,133 
167,403 
172,077 

179,393 
■89,155 
■99.549 
206.680 


Chinese 
on  Gold 
mines. 


7,734 
7,7J7 
5,378 
5,370 
5,361 
3,204 
3,199 
3.197 
1,910 
1,908 


Total 
unskilled 
labourers 
on  Gold 

mines. 


■73.639 
168,419 
161,773 
157,716 
155,633 
152.131 
151,376 

152,295 

155.981 
162,570 
169,771 

178,345 
183,814 


(a)  The  Premier  Diamond  Mine  only  joined  the  Witwatersrand  Native  Labour 
Association  in  August ;  figures  prior  to  that  date  are  not  available. 

(b)  From  August  onwards,  this  total  includes  natives  employed  on  the  Premier 
J^iamond  M.ne. 

MoDDERFO.NTEiN  B.  GoLD  iMiNES.— The  values  exposed  by  de- 
velopment operations  during  the  past  year  were  considered 
very  satisfactory,  and  arrangements  are  being  made  to  push  the 
work  at  great  speed.  The  mine  is  being  laid  out  with  the  idea 
of  working  eventually  on  a  large  scale,  and  it  is  believed  that 
by  the  middle  of  this  year  there  will  ibe  available  for  stoping 
500,000  tons,  at  the  end  of  the  year  about  2,000,000  tons,  and 
by  the  middle  of  191 1  3,000,000  tons.  It  is  probable  that  a 
start  will  be  made  with  a  plant  capable  of  crushing  at  the  rate 
of,  approximately,  26,000  tons  a  month,  and  it  is  hoped  that  this 
plant  will  be  at  work  by  the  middle  of  191 1.  On  March  i  the 
nett  cash  balance  amounted  to  about  £212,^00,  and  if  the  option 
on  95,000  shares  is  e.\ercised,  the  resources  will  be  increased  to 
^^450,000.  The  report  refers  to  the  large  area  of  ground, 
equivalent  to  2,633  acres,  lying  to  the  south  of  the  property, 
for  which  the  Transvaal  Government  recently  invited  tenders. 
The  company  did  not  feel  justified  in  making  a  tender,  owing 
to  the  very  large  amount  of  working  capital  that  it  would  have 
been  necessary  to  provide — estimated  at  ^1,400,000  iby  the  Gov- 
ernment mining  engineer.  As  already  announced,  the  ground 
has  been  acquired  by  the  Barnato  interests,  and  a  company  has 
been  form«d  known  as  the  Government  Gold  Mining  Areas  (Mod- 
derfontein)  Consolidated,  Limited.  In  terms  of  the  lease,  opera- 
-tions  must  ibe  commenced  'before  June  i  next.  The  company,  as 
freeholder  of  the  farm,  will  receive  one-half  of  any  moneys  col- 
.lected  (by  the  Government  in  respect  of  claim  licences. 

Transvaal  Coal  Trust. — This  company  Ls  the  parent  of  the 
Urakpan  Mines  and  the  Springs  Mines,  whose  reports  are  dealt 
with  below.  In  them  the  company  holds  253,500  and  250,000 
shares  respectively,  for  which  no  credit  is  taken  in  the  balance- 
sheet.  Profits  from  the  company's  own  coal  mining  operations 
were  ;^34,99i,  and  ;^3,694  came  in  from  other  sources,  making 
;£38,685  in  all,  again.st  which  depreciation  took  ;£io,963  and 
provision  for  bad  and  doubtful  debts  ^1,012,  leaving  ^226,710. 
Two  dividends  of  2>2  per  cent,  absorbed  ;i<,"26,i39  "'"'^  £^^^47  '^ 
.carried  forward  against  £i,oy6  brought  in.  The  lirakpan 
Colliery  has  ceased  to  exist  as  an  active  producer,  and  the 
output  from  De  Kietfontein  has  shown  a  decrease  in  place  of 
.the  usual  increase  through  the  occurrence  of  water  troubles, 
which  have  been  overcome,  and  the  inevitable  working  of  the 
mine  drives  as  work  progressed.  This  latter  drawback  has 
now  been  met  by  the  sinki.ng  and  equipment  of  a  new  shaft, 
which  is  expected  to  result  in  greater  efficiency  and  less  cost. 
At  Oogies  the  erection  of  the  washing  machinery  was  com- 
pleted in  August  last,  and  the  plant  has  resulted  in  a  very 
considerable  improvement  in  the  quality  of  the  nut  coal  placed 
upon  the  market.  The  output  for  the  year  was  207,252  tons,  an 
increase  of   75,406  tons  upon  1908. 

ISrakpan  Mines.— Notwithstanding  that  operations  were  much 
interfered  with  toy  an  unexpected  inflow  of  water,  a  very  satis- 
factory development  footage  was  accomplished  during  the  past 
year,  and  the  payable  ore  reserves  on  Decemiber  31  last  were 
estimated  at  687,645  tons,  of  an  average  value  of  6.2  dwts. 
During  the  quarter  to  March  31  this  figure  was  raised  to  905,726 
of  a  slightly  higher  value,  and  the  directors  see  no  hindrance 
,to  the  company  carrying  out  its  scheme  of  rapid  development 
with  the  fullest  effect  in  the  present  year.  The  results  secured 
by  the  important  surrounding  mines,  such  as  the  Van  Ryn,  Now 
Modder,  Van  Ryn  Deep,  Apex,  and  Modder  B.,  are  very  en- 
couraging, and  every  confidence  is  expressed  that  when  the 
milling  stage  is  reached,  the  returns  will  fulfil  anticipations. 
The  initial  equipment  will  consist  of  160  stamps,  capable  of 
treating  60,000  tons  per  month,  and  arrangements  will  be  made 
for  facilitating  further  extensions  should  they  be  decided  upon. 
It  is  expected  that  crushing  o|>erations  will  commence  in  about 
a  year  from  now,  which  is  somewhat  later  than  the  original 
forecast.  Total  expenditure  to  date,  including  depreciation,  has 
been  .1^552,875,  and  the  balance  of  cash  and  cash  assets,  after 
deducting  liabilities,  is  .^375,993- 

Springs  Mixes. — This  is  a  subsidiary  of  the  Transvaal  Coal 
Trust,  and  as  it  was  formed  little  more  than  a  year  ago,  there  is 
not  at  present  a  great  deal  to  be  said  about  it.  The  result*  of 
the  boreholes  put  down  upon  the  property  by  the  Eastern  Ex- 
ploration Syndicate  are  considered  v«ry  encouraging,  but  in  No. 


3  the  core  was  ground  away  at  the  point  of  contact  with  the 
reef,  and  as  a  consequence  no  information  a«  to  values  was 
afforded  by  that  borehole.  But  stress  is  laid  on  the  fact  thai 
the  property  lies  on  the  dip  of  the  (ieduld  I'roprietary,  which 
is  opening  up  in  a  very  encouraging  fashion.  The  consulting 
engineer  estimates  that  the  reef  series  should  be  encountered  in 
north  No.  i  shaft  at  3,150  ft.,  and  in  the  south  No.  3  shaft  at 
3,275  ft.  At  the  end  of  March  north  shaft  had  reached  a  depth 
of  375  ft.,  and  the  south  shaft  of  362  ft.  Difficulties  hare  been 
encountered  in  the  shape  of  soft  ground  and  an  inrush  of  water, 
.but  these  have  ibeen  overcome,  and  it  is  hoped  that  sinking 
operations  can  now  be  carried  on  with  the  greatest  possible 
despatch.  At  the  end  of  the  year  the  cash  and  cash  assets, 
after  deducting  liabilites,  amounted  to  £4^,^28. 

RoouEPOoET  Central  Deep.— The  operations  for  the  year  1909 
were  rather  disappointing  owing  to  the  excessive  rains  and 
shortage  of  labour.  Working  profit  from  mining  operations 
was  down  ^^6,432  to  /'3i,i66.  and  after  meeting  depreciation, 
&c.,  the  balance  forward  is  increased  from  ;£40,572  to  £si,*3^- 
Tonnage- milled  was  103,692,  yielding  gold  to  the  value  of 
2 1 58,849,  equal  to  303.  6.707d.  per  ton,  but  the  working  cosU, 
including  mine  development  redemption,  came  to  24s.  6.758d. 
per  ton,  leaving  a  profit  of  5s.  ii.949d.  Payable  ore  reserves 
are  given  at  288,000  tons,  assaying  7.02  dwts.  per  ton. 

South  African  Gold  Mines. — Shareholders  in  this  com- 
pany must  still  be  prepared  to  exercise  considerable  patience, 
since  some  time  must  elapse  before  the  dividend-paying  stage 
can  be  reached,  but  those  prepared  to  wait  may  find  the 
shares  a  profitable  investment  one  of  these  days.  The  com- 
pany possesses  shares  in  companies  already  paying  dividends, 
shares  in  mines  that  should  soon  enter  the  dividend  list,  and 
shares  in  companies  that  appear  to  possess  good  prospects. 
These  share  interests  have  a  balance-sheet  value  of  £}3i,30i< 
but  at  the  end  of  December  last  the  market  value  was  ^  197,047 
above  this  figure,  and  since  then  further  appreciation  hM 
taken  place.  Thanks  to  this  satisfactory  posuion  too  much 
notice  need  not  be  taken  of  the  heavy  debit  to  profit  and 
loss  of  270.'3o.  The  increase  on  the  year  was  A5.>93.  ^^^  """ 
company  had  total  debenture  charges  to  meet  of  ^i4.59°.  .»"" 
the  current  year  is  expected  to  show  a  balance  on  the  right 
side  The  company's  floating  liabilities  are  heavy,  but  the  cash 
at  bank  or  at  call  is  pretty  substantial,  and  thanks  to  the 
sale  of  some  claims  since  the  close  of  the  financial  year  the 
cash  surplus  at  present  amounts  to  over  ;£25.<»<'-  Redemp- 
tion of  the  debentures  commences  at  the  end  of  the  year  1913. 
but  there  is  little  doubt  that  the  154,000  shares  under  option 
will  be  taken  up,  and  the  /308.000  provided  will  )ust  meet 
the  debenture  liability.  Claims  and  mining  ventures  are  in 
the  books  at  ;i46,86i,  and  the  actual  value  is  naturally  pro- 
blematical. 

SnniER  Deep.— This  is  a  very  low-grade  proposition,  and  lU 
enormous  burden  of  debenture  debt  keeps  the  shareholders  out 
of  a  dividend.  During  1909  the  battery  treated  546,4.»o  torts  for 
a  yield  of  ^510,950,  equal  to  18s.  8.42id.  per  ton,  against  which 
the  working  exi>enses  were  ;f38.i.i9o  or  J3S-  ".^^id.  per  ton 
leaving  a  profit  of  ;f  128,750  or  4s.  S-SSod-  per  l°°-  '■"^'"J"? 
sundry  revenue  the  total  for  disposal  is  ;£i39.«86.  frorn  which 
profits  tax  and  amounts  written  off  absorb  ;£t3,556,  and  deDen- 
ture  interest,  &c.,  ;i-59.8oo.  leaving  ^£65,829.  There  was  a 
debit  balance  brought  forward  of  ;£i7.935.  so  that  the  credit  to 
be  carried  forward  is  £47,8^.  Development  has  been  puriied 
rapidly  ahead  to  prepare  for  increased  crushing,  and  work  in 
connection  with  the  extension  of  the  joint  reduction  plant  is 
progressing  satisfactorilv.  It  is  expected  that  by  September 
next,  provided  labour  conditions  permit,  the  company  will  l>e  in 
a  position  to  treat  about  72,000  tons  per  month.  Ore  te*»''* 
are  put  at  1,293,000  tons  of  an  average  assay  value  of  5.2  dwts. 
per  ton.  . 

Van  Ryn  Deep.— The  property  of  the  Kleinfontein  Deep  was 
absorbed  during  the  year  ended  December  31  last,  and  the  total 
area  now  owned  amounts  to  764  claims.  A  good  many  mm- 
culties  were  encountered  in  connection  with  the  s'nk»ng  °^'k*' 
tions,  but  satisfactory  progress  was  made,  and  on  March  «»  the 
t:ast  shaft  had  reached  a  depth  of  1.714  «'-.  and  the  west  shaft 
of  1,965  ft.  Since  the  resumption  of  operations  the  entire  pUnt 
on  the  property  has  been  thoroughly  overhauled,  and  is  now  in 
good  working  6rder.  The  main  reef  has  been  encountered  in  the 
east  shaft  at  a  depth  of  1,62^  ft.,  and  assayed  14.7J  dwts.  ov« 
22  8  in.  Development  operations  on  the  first  level  have  exposed 
reef  which  over  15  ft.  of  driving  assayed  nearlv  13  di^s.  over 
82  in  In  August  last  the  main  reef  was  struck  at  a  deptu  ot 
1  6q8'ft  in  the  west  shaft,  but  the  values  were  rather  poor. 
Subsequent  operations  hapoilv  proved  that  these  values  were 
purelv  local  as  at  a  comoaratively  short  distance  from  the  shaft 
the  reef  widened,  and  the  grade  became  5atisfartor>-.  Of  the 
reef  exposed  by  driving  at  the  first  level  the  assay  value  w.is 
found  to  be  o.io  dwts.  over  27.3  in.  Total  general  expenditure 
to  date  has  been  £121^,170,  and  at  the  end  of  the  year  the  cash 
balance  was  /28,695. 

TupiTER  Got  D  Mining.— During  the  twelve  months  to  Decern- 
ber  31  last  the  company  milled  267,688  tons  for  a  recovery  of 
/•joi.qSo.  equal  to  22s.  7-64id.  per  ton.  Workin?  expenses  were 
721-  446,  or  i6s.  2.Q55d  per  ton,  and  the  working  profit  was 
/8<;'sM.  or  6s.  4.6S7d.  per  ton.  A  dividend  of  5  per  cent. 
absorbs  /so,7io.  and  after  deducting  profits  lax  and  debit 
brought  forward,  and  adding  sundry  revenue  of  £io,oM,  the 
sum  carried  forward  is  £ri.-tf>.  Pretiminarv  work  in  c^e«- 
tion  with  the  erection  of  the  joint  reduction  plant  is  proceeding, 
and  it  is  hoped  bv  September  next  that  favourable  labour  con- 
ditions will  exist  to  permit  of  the  company  treating  aome  ^S.ooo 
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tons  per  month.  Reserve  of  milling  ore  developed  at  Decem- 
ber 31,  1909,  is  estimated  at  1,215,000  tons  of  an  average  assay 
value  of  6.0  dwts.,  and  in  addition  there  is  a  large  tonnage  of 
low-grade  ore  exposed. 

South-West  Afhica  Company. — Considerable  progress  was 
made  by  this  important  enterprise  during  the  year  1909,  and  in 
several  directions  the  position  appears  to  have  grown  stronger. 
Profits  rose  from  ^{^107, 424  to  ;^i6o,407,  and  with  ;^I9,5S3 
brought  forward  the  disposable  sum  is  ^179,959.  A  dividend 
and  bonus  aggregating  y%  per  cent,  will  absorb  ^^131, 250,  and 
^^48,709  is  carried  into  the  current  year.  A  big  issue  of  275,000 
shares  took  place  during  the  year  under  option  agreements,  and 
since  its  close  a  further  50,000  shares  have  been  disposed  of, 
making  the  total  capital  ;£i, 750,000.  There  are  no  further 
options  outstanding.  The  directors  have  considered  it  ad- 
visable to  realise  a  portion  of  the  "  shares  in  other  companies," 
and  have  written  off  the  proceeds  against  the  total  cost  of  the 
holdings,  reducing  the  item  from  ;^i, 014,603  to  ^f 495, 729.  In 
this  way  the  finances  have  been  greatly  strengthened,  and  the 
figure  at  which  the  item  now  stands  must  be  considerably  below 
market  value.  The  company  also  owns  gilt-edged  investments 
to  the  amount  of  ^^870,1 10,  cash  amounts  to  ;f  183, 844,  and 
;£'45>82o  lent  on  loan  has  been  since  repaid.  Energetic  efforts 
are  being  made  to  get  settlers  on  the  land,  and  some  good  tracts 
have  been  sold.  The  agreement  between  the  Otavi  Company 
and  the  German  Government  for  the  purchase  and  lease  of  the 
Otavi  Grootfontein  Railway  has  been  finally  settled,  and  there 
seems  no  question  that  the  Otavi  Mining  and  Railway,  in  which 
the  company  has  a  substantial  interest,  has  made  a  satisfactory 
bargain. 

Antelope  Gold  Mine  (Rhodesia). — Quite  a  lot  of  excitement 
was  created  when  the  shares  of  this  undertaking  were  first  intro- 
duced on  the  Stock  Exchange,  but  the  anticipations  that  a 
vigorous  market  would  be  started  were  disappointed,  and  for 
quite  a  long  time  it  proved  quite  impossible  to  get  the  shares 
on  the  move.  Recently,  however,  the  price  has  improved,  and 
there  is  no  reason  to  suppose  that  the  mine  is  in  danger  of 
joining  the  vast  army  of  Rhodesian  fiascoes.  The  first  report, 
covering  the  period  from  November  25,  1908,  to  December  31, 
1909,  states  that  the  work  of  developing  the  mine  has  been 
continuously  carried  out  during  the  year  with  satisfactory  re- 
sults. "  The  principal  features  have  been  the  excellent  results 
shown  by  the  winze  at  the  fourth  level,  the  new  strike  east  of 
'  F '  shaft  and  the  payable  nature  of  the  ore  opened  up  on 
the  preliminary  work  that  has  been  done  at  the  eastern  exten- 
sion." At  the  present  time  work  is  being  pushed  forward  as 
expeditiously  as  possible  with  a  view  to  bringing  the  mine  to 
the  producing  stage.  General  expenditure  for  the  period  covered 
by  the  accounts  was  £4,oyg  nett,  and  cash  and  loans  on  security 
amount  to  ^^33,079. 

A  Jungle  Fusion.— A  scheme  has  been  drawn  up  for  the 
amalgamation  of  the  Gold  Coast  United  and  Ashanti  Lands. 
The  company  formed  to  take  over  the  two  concerns  will  have  a 
capital  of  ;fioo,ooo  divided  into  1,000,000  shares  of  2s.  each, 
and  shareholders  of  the  Gold  Coast  United  will  receive  78,824 
shares,  which  will  give  one  new  for  every  two  at  present  held. 
The  Ashanti  Lands  will  get  47,281  shares,  of  which  9,230  will 
be  applied  in  satisfying  certain  liabilities,  leaving  38,051  to  be 
distributed  among  the  shareholders  in  the  proportion  of  one 
for  every  four.  Shareholders  of  both  companies  can  subscribe 
m  cash  for  one  share  for  each  one  allotted,  and  each  share  so 
applied  for  will  carry  the  right  to  take  up  a  further  share  at 
par  at  any  time  within  two  years  with  certain  conditions  re- 
garding the  making-up  price  of  the  existing  shares.  The 
126,532  shares  now  offered  for  cash  have  been  underwritten  in 
consideration  of  a  call  at  par  of  252,464  shares  on  the  same  terms 
as  those  given  to  the  shareholders. 

_  Zinc  Corporation.— Considerable  success  attended  the  opera- 
tions for  the  year  ended  December  31.  A  total  of  227,502  tons 
of  material  were  treated  for  a  yield  of  84,698  tons  of  zinc  con- 
centrates and  6,411  tons  leady  concentrates.  The  total  revenue 
from  all  sources  was  ^292,095,  against  ^136,399  for  the  pre- 
vious ten  months.  Under  the  contract  with  the  zinc  smelters 
payment  has  been  received  for  75,090  tons  of  zinc  concentrates, 
and  the  balance  of  the  tonnage  will  be  adjusted  on  the  average 
prices  ruling  during  the  first  half  of  the  current  year.  After 
meeting  all  charges  and  writing  off  for  depreciation  at  the  rate 
of  \2}4  per  cent,  per  annum,  there  remains  a  sum  of  /ioo",867, 
from  which  has  to  be  deducted  the  debit  to  profit  and  loss  of 
jf30,ooo.  Including  a  payment  of  12%  per  cent,  to  be  made 
in  June,  the  total  distribution  to  the  preference  shareholders 
■wrall  be  50  per  cent.  A  provisional  contract  for  the  purchase 
of  a  further  quantity  of  about  500,000  tons  of  Broken  Hill  resi- 
dues has  been  entered  into,  and  the  directors  have  been  able 
to  arrange  for  the  sale  of  the  whole  of  the  output  of  zinc  con- 
centrates up  to  1919.  Effect  has  been  given  to  the  reduction 
of  capital  amounting  to  4s.  per  ordinary  share. 

Mount  Lyell  Mining  and  Railway.— Details  of  the  opera- 
tions for  the  half-year  ended  March  31  last  have  been  received 
Dy  cable,  and  show  that  190,396  tons  of  ore  were  treated  for  a 
production  of  4,114  tons  copper,  338,976  ozs.  silver  and  7,627 
ozs.  gold.  The  copper  output  was  slightly  less  than  for  the 
previous  SIX  months  owing  to  the  lower  grade  of  the  ore  treated, 
in  addition  to  the  or©  despatched  to  smelters  6,143  tons  were 
sent  to  the  chemical  works  for  the  manufacture  of  acid.  The 
1,295  tons  of  copper  unsold  at  September  30  last  realised  an 
average  of  £c,g  is.  per  ton,  and  of  the  quantity  produced  during 


the    period    under    rev 


lew     2,755     tons     were     disposed    of    at 


^01  IIS.  Id.,  leaving  1,359  tons  unsold  at  the  close  of  the  half- 


year,  which  are  taken  in  at  £^0  per  ton.  Nett  profit  for  the- 
period  was  ;£i  15,335,  a^id  the  total  credit  to  profit  and  loss  is- 
£s^7>°33-  Dividend  and  bonus  paid  aggregated  is.  gd.  per 
share.  Costs  have  been  increased  owing  to  a  variety  of  causes. 
Ore  reserves  in  the  Mount  Lyell  Mine  amount  to  2,973,019  tons,, 
and  in  the  North  Mount  Lyell  Mine  to  842,163  tons.  Develop- 
ment operations  continue  to  be  attended  with  satisfactory  results,, 
and  it  has  been  proved  that  the  ore  bodies  live  down  to  the 
1,100  ft.  level,  where  ore  equal  to  the  best  in  the  mine  has 
been  met  with.  The  North  Mount  Lyell  Mine  is  now  so  well. 
opened  up  that  less  development  and  exploration  work  has  been 
necessary. 

Broken  Hill  Proprietary  Block  id. — This  company's  opera- 
tions for  the  half-year  ended  March  31  have  resulted  in  a  nett 
profit  of  ;/^3,422,  after  writing  off  ;£i3,362  for  depreciation  of 
plant,  &c.  The  works  were  only  running  for  15  weeks.  A  sum 
of  ;^2o,ooo  in  dividends  was  paid  during  the  half-year,  and  the 
balance  at  credit  of  profit  and  loss  is  ;fi36,5oo.  The  cash  at 
bankers  is  ;^58,367. 

Waihi  Gold  Mining. — The  shares  of  this  mine  have  lately 
shown  a  good  deal  of  fluctuation  with  a  downward  tendency 
owing  to  rumours  that  developments  were  not  so  good,  but 
the  report  for  the  year  ended  December  31  last  is  a  satisfac- 
tory document.  There  was  an  increase  in  the  tonnage  dealt 
with  of  23,599  tons  at  416,813,  but  the  gold  and  silver  per  ton 
were  worth  only  £2  6s.  against  /.2  7s.  3d.  After  careful  ex- 
perimenting a  new  electrolytic  method  of  parting  the  gold 
and  silver  has  been  installed,  and  is  working  satisfactorily. 
Other  additions  have  also  been  made  to  the  treatment  plant. 
Including  interest,  the  total  gross  revenue  for  the  year  was 
.£97o>o34.  against  an  expenditure  of  ;6363,85i,  leaving 
a  gross  profit  of  /6o6,i82,  which  compares  with 
^558, 141  in  1908.  A  sum  of  ;^36,963  has  been  written 
off  for  depreciation,  and  .^^36,151  provided  for  new  plant  and 
machinery.  The  directors  have  also  set  aside  £a°!779  towards 
a  scheme  for  bringing  electric  power  from  the  Hora  Hora 
rapids  to  Waihi.  Dividends  and  bonus  for  the  year  aggre- 
gate i8s.,  against  17s.  in  1908,  a  sum  of  ;^io,ooo  is  placed  to 
reserve,  and  ^^25,480  carried  forward,  against  ;f  28,353  brought 
in.  Some  floods  took  place  at  Waihi  at  the  end  of  March,, 
and  the  Victoria  and  Union  mills  were  stopped  for  a  few 
days.  As  a  result  the  return  for  the  period  ended  April  16  was 
reduced  about  ;f8,ooo.  Ore  in  sight  at  December  31  last  was. 
estimated  at  1,3-15,586  tons,  in  addition  to  which  there  was  a 
considerable  quantity  of  ore  locked  up  in  arches  and  pillars, 
to  be  extracted  gradually  and  at  some  additional  expense  from 
time  to  time  as  the  levels  become  obsolete.  The  company's 
financial   position  is  exceedingly  strong. 

Pahang  Consolidated. — The  directors  of  this  company  have 
been  carefully  considering  the  report  of  Mr.  Wm.  Frecheville,. 
which  was  circulated  among  the  shareholders  in  April  last,  and 
are  strongly  of  opinion  that  his  recommendation  should  be 
adopted.  That  will  entail  an  expenditure  of  ;^7o,ooo,  and  the 
directors  also  intend  to  go  in  for  extensive  rubber  cultivation. 
They  already  have  400  acres  under  rubber,  and  propose  to  plant 
up  to  3,400  acres.  Of  course,  none  of  these  things  can  be 
accomplished  without  money,  and  in  order  to  provide  the 
necessary  funds  and  pay  off  certain  existing  liabilities  it  is  pro- 
posed to  increase  the  capital  to  ^^500,000  by  the  creation  of 
1,000,000  additional  shares  of  5s.  each.  One-half  of  the  new 
shares  will  be  offered  for  subscription  at  par  to  present  holders; 
share  for  share,  and  subscribers  will  receive  an  option  for  four 
years  to  apply  for  one  further  share  at  par  for  every  two  taken- 
up.  The  shares  now  offered  have  been  underwritten  in  con- 
sideration of  an  option  over  the  remaining  250,000  ordinary- 
shares  at  par  similar  in  every  respect  to  that  of  the  subscribing, 
shareholders. 

Scottish  Australian  Mining. — This  company's  business  was 
seriously  affected  by  the  New  South  Wales  coal  strike  during  the 
past  half-year,  and  the  sales  were  only  109,884  tons  against 
175,897  tons  in  the  corresponding  period.  The  trouble  was 
brought  to  an  end  in  March  last,  and  on  the  14th  of  that  month 
operations  were  resumed  at  the  company's  collieries.  Balance 
of  profit,  including  the  sum  brought  forward,  was  ^^10,672,  and 
the  directors  propose  a  dividend  at  the  rate  of  5  per  cent,  per 
annum  against  -jYi  per  cent.,  leaving  .^4,422  to  be  carried  for- 
ward. The  work  of  developing  the  copper  lodes  by  the  Cadia 
Copper  Mining  and  Smelting  Company  under  their  lease  from 
this  company  has  been  continued,  and  the  mine  had  so  opened 
up  that  the  production  of  800  to  1,000  tons  per  week  was  now 
possible.  Smelting  tests  had  been  made  with  satisfactory  re- 
sults, but  the  directors  are  having  the  mine  tested  at  depth  be- 
fore committng  the  company  to  a  large  expenditure  on  plant. 

LiBioLA  Copper  Mining.— This  company  earned  a  nett  profit 
°f  .!f4i83i  during  the  year  1909,  excluding  ^^'1,069  brought  for- 
ward. A  dividend  of  is.  6d.  is  proposed,  leaving  ;/,"2,i2i  to  be 
carried  into  the  current  year.  It  is  stated  that  the  mine  con- 
tinues to  yield  a  satisfactory  quantity  of  ore,  but  there  has 
been  no  fresh  discovery  calling  for  special  notice.  The  dis- 
posal of  copper  ore  was  affected  by  the  crisis  in  the  chemical 
trade  of  Italy,  thus  leaving  a  large  portion  to  be  carried  over 
as  stock  at  the  end  of  the  year. 

Alaska  United  Gold  Mining. — During  the  year  ended  De- 
cember 15  the  tonnage  of  ore  crushed  was  226,651  for  a  yield 
of  $847,707.  Total  profit  was  $499,488,  out  of  which  four  divi- 
dends aggregating  40  per  cent,  were  declared,  absorbing 
$360,000.  A  sum  of  $100,000  is  written  off  property  and  plant 
and  the  balance  forward  is  increased  from  $58,414  to  $73,458. 
Ore  reserves   are  estimated   at  596,404  tons. 
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Prices    of    Mine    and     IVIining    Finance 
Companies'  Shares. 


FOREIGN  RAILWAYS. 


Shares  £1  each,  except  where  otherwise  stated. 
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South  African. 


Anglo-French  Ex 

Apex 

City  and  Suburban,  £4 
Cons.  Gold  Fields  .... 
Do.  Pref. 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira    

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glencalrn    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest,,  ^^4. 
H  E.  Proprietary  .... 
Henderson's  Transvaal  : 

Heriot  

Johannesburg  Con.  In, 

Jubilee 

Jiinu>er--i 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
May  Consolidated  .... 
Meyer  and  Charlton    . . 


Modderfonlein    laft 

Modder"B      3ft 

New  Goch    iH 

New  Primrose    2jfc 

Nigel 2tg 

Nourse  Mines 5A 

Oceana  Consolidated     16/9 

Rand  Mines  (New)  5/     gft 

Randfontein  Estates ,.  2A 

Do.         Central..  24 

Do.  South..,.  2I4 

Rietfontein    ..   i 

Robinson  Gold,  £4.    ..  qS 
Roodepoort  United   ..  afj 
Simmer  &  Jack  Prop.  i| 
S.A.  Gold  Mines    ....  2i 

S. A.  Gold  Trust 3I 

Steyn  Estate    2ft 

Transvaal  Cons.  Land  iA 
Transvaal  Gold  Est'       31 

VanDyk    i 

Van  Ryn    4S 

Welgedacht sit 

West  Kand  Consols  . .    28/ 
Wolhuier,  £4  4 


Deep  Levels. 


3 

3! 


14/6 
'M 

i5/6 


Brakpan 3 

Cinderella  Deep 2- 

City  Deep 4 

Durban  Deep    i; 

Ferreira  Deep 5I 

Geldenhuls  Deep     ....  3i 

Jupiter I 

Knight  Central i 

Knights  Deep   ?fS 


3 

^i 

2| 
2 

I  s 

iH 

.■s  i'- 

4ft 

17/ 

ii 

M 

If 

Rhodesian. 


Bechuanaland  Ex J 

Chartered  U.S.  A I J 

Charter  Trust  21/6 

Giant  Mines  of  Rhoti. .  5 

Globe  and  Phoenix, 5/..  SJ 

Mashonaland  Agency ..  19/6 


14/6 
21/ 

18/6 


■}« 


M odder  Deep   ........  2j 

Rand  Collieries    ig 

Robinson   Deep  (New)  3+8 

Rose  Deep 4B 

Simmer  Deep    17/6 

Village  Deep 2^ 

Village  Main  Reef  ....  afS 
Witwatersrand  Deep..  4w 


Northern  Copper ij 

Rhodesian  Banket  ....  2g 
Rhodesia  Exploration  ,  3§ 

Tanganyika    6|X 

Zambesia  Exploring  ..  1^ 


sA 


■7/6 

4 
5 


3 

6 


Diamonds. 


I7S 
■74 

n 


Oe  BeersDeferred^Ta/io  18A1 

Do.    Preferred  £2/10  17J 

lagersfoiitein  Ord 9 

New  Vaal  River  D ij 


18 
174 

■A 


Premier  Dia.  Def.  8,  2/S   81 

Do.     do.      Pref.' 
Roberts  Victor .... 


i 


West  AFRicAt). 


•3/ 
2i) 
2i 
8/9 
6/6 
23/9 
4A 

'i 


Abbontiakoon  13/3 

Abosso    2|^ 

Ash.TOti  Goldfields,  4/  2fl.xd 

Brooinassie    9/3 

EtUienta  (Wassau) 6/9 

Kanti  Consolidated  ....  24/9 
Gold  Cuast  Anial)(.  49^ 
Hiiuan  Concessions  ..     i|| 


'A 
8/9 

6/3 

24/: 


■  5/ 
lA 
'i 

3V6 
28 
12/9 
I1/9 


NewBiblanis,i6/pd...  15/6 
Nigeria  Bitnnien ij 

Do.    Inv.'Stnient    ..  2J 
Prestea  Block  "  A  "   . .  34/6 
Taquah  Exploration  ..  2|i 
Wassau 13/6 

Do.    West  Amal.  ..  11/3 


15/3 

l\ 
343 

.3? 
12/ 


Australian. 


-43/     Associated     11/6 

6/         Do.     Nrn.  Blocks  ..    6/ 

3/     Challers.  4s 3/3 

2/ii  CosinopI'M  Pr'pr'ty. ...   2/3 
68    Golden  Horseshoe,  £i  6ftx 

ail    .Great  Bonlder,  2/    21/6 

6/        Do.  Perseverance  ..   6/ 

14/3  iGreat  Pingail    14/ 

3/     GwaliaConsol.,  2/6. ...  3/ 
ft    Hainault     ft 


1 1/6 

5/9 

3/ 

2/ 

68 
21/9 

6/3 
14/ 

3/ 


5/ 

It 
19.9 

sA 
ft 


Kannan's  Star  4/   .p.      4/9 
Ivanhoe,  Gold  £3    ....Sftxd 

KalKvirii 6ft 

Lake  View  Cons 20/ 

l.on.Aust.  &Gen.Ex.5;    8/ 

Monnt  Boppy    2ft 

Oroya  Black  Range  ..       ft 
Oroya-Brownhill     ....  17/6 

South  Kalgurii 14/6 

SonsofGwalla    i{| 


MiSCBLLAHEOlIS. 


Alaska  Treadwill  £i  ..  7J 

(Anaconda,  2S  dols Si 

Bala^hat,  fully  paid    ..     i 
Brilliantaiui  St.  George   1/6 

Broken  Hill  Prop 35/6 

Do.       Blk.  10,  £10, 

£9  13/ Pd 2 

V>o.       North 3 

Do.       South 4_ 

Camp  Bird 30/9 

Cape  Copper,  £1 7 

|Chanip;on  Kt'eI,2/6. ...    9/3 
Chillagoe,  10/ — 9/pd...    36 

Copiapo,  £i ft 

Dolcoath 15/ 

ElOro     27/ 

Esperanza 2ft 

Great  Cobar,  £5 sft 

Le  Roifs  i 

LeRolNo.  9 iH 


81 
9 
i 

1/6 
37/6 

3'/ 
7 

9/» 
3/6 

i 

■  5/ 
'71 
2i 
M 


Hi 

34/9 
31 

si 

34.6 
23/6 

3«/9 
"4 

5/6 
734 

17,6 

3i 

>4 


Libiola.^5 I 

Mason  and  Harry 3A 

Mexico  of  KlOro    ....  lift 

Mount  Lyell 33/ 

M'nt.  Morgan  ... 
Mount  Elliott    ... 

Mysore,  los 

Namaqua.^a i| 

N'ndydroog,  10/ iH 

Ooregum    10/    ^yox 

Do.  Pref..  10/ ii9 

Otavi  Mines  &  Rly.  £i  11 A 
Pahacg  Consols.  5/ . . . .  3/6 
RioTinto,  tS    72J 

St.  John  del  Key iSj 

Spussky  Copper  .... 
Taltsman  Consot.  18/ 

Tharsls    6 

Walhi 8i 


I 


oRou  TiArric  won 

WEKK. 

J 

UTaamcTo  oavs* 

NAME. 

Week 
ending 

In 

or  bee. 

loxvDae. 

Amooni 

on  last 
year. 

Amemt. 

oolMl 

year. 

Alcoy  and  Gandia 

May   7 

Pi.  7,000 

_^ 

'^ 

f 

p'^iiJS 

4-P.i4.oaa 

Algeciras  (Gibralur)  . . 

Aprll3o 

P«.33,64i 

4- 

1.0*5 

I 

-P.»3.«57 

Antofagasta  (Chili)  and 

Bolivia IMay   8 

2i,aoo 

4- 

JOO 

♦ 

439.*)0 

4-      5«.«J0 

Arauco i  Mar.   • 

10,650 

4- 

l,OOI 

» 

Buenos  Ayres  &  Pacific'May    7 

96.181 

4- 

<o,i8i 

I 

).6i],i6d 

+     «3.«» 

Buenos  Ayrcs  G.  Sthn.      „      8 

74.M8 

+ 

6.574 

I 

4,aa3.!5J 

4-    *ifii» 

Do.             Western     „     8 

40.323 

+ 

•% 

I 

>  .990.234 

Do.          Ensenada     „     8 

48J 

+ 

23,248!-       1,7»7 

Central  Argentine        ..     „     7 

84.959 

4- 

4.9» 

J 

U»7^ 

-  «33.5»7 
4-      I6,2JJ 
+      37.77* 

Cenl.Ur'g'ayof  MteVid.      „      7 

11.041 

+ 

lOJ 

: 

49«.<09 

Do.       Eastern  Ex.     .,     7 

4.195 

4- 

i.yxt 

{ 

oSaS 

Do.    Northern  Ex.     .,     7 

1,627 

— 

285 

77.}»i 

+        J.»J> 

Do.      Western  Ex.      „      7 

1,264 

— 

64 

: 

67M 

4-       «Ai 

Cordoba  Central 

..     8 

4.365 

4- 

»35 

♦ 

9' .73° 

+       ».»»» 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

.,      8 

9,170 

+ 

80 

t 

181,970 

—          705 

Cordoba  and  Rosario  . . 

..      8 

4.365 

— 

450 

: 

>40.l8s 

-      7.57J 

Costa  Rica 

April  9 
May    7 

7,826 

4- 

^ 

— 

Cuban  Central    .. 

■1.549 

I 

♦■».«45 

4-     28,IJ3 

Enire  Rios 

..     7 

8,100 

4- 

1.300 

I 

33o,»57 

*      33.544 

Gt.  West  of  Brazil 

Fefc.    ? 

.    9.364 

4- 

1 

t 

"3.54» 

4-      JO.699 

Int. -Oceanic  of  Mexico 

$255,468 

4- 

68,320 

— 

Int. -Oceanic  of  Mexico 

May    7 

1 168,300 

4-^28,790 

44 

M.370,180 

+»9MjSa 

(includingMex.Sthn.) 

La  Guaira  and  Caracas 

Apr.    • 

6.J50 

4- 

IA» 

4* 

4.000! 

*        1.000 

Leopoldina 

May   7 

■  7.563 

f 

1,808 

♦ 

385.022  +      44.5M 

Mexican 

Mar.  • 

•748500 

-f  •101800 

1* 

I2.035.700  4- •255.700 

Do 

..     i 

•376.700 

-t- •60,900 

.r 

•981,600  4'*l93.7oa 

Mexican 

May    7 

•  165,700 

— 

•100 

»2.94).90o 

*  •363.500 

Manila       

..      7 

•66,98s 

4  •17.725 

18 

•94..«3* 

4- $103,049 

Nitrate 

Apl.  30 1 

21,224 

4- 

1,911 

■7 

117.041 

+      62,025 

Ottoman 

May   7 

5.066 

4- 

1.013 

* 

81.365 

4-        1.807 

Paraguay  Central 

..     7 

•140,030 

+  i 

15.730 

I 

•4.134.149 
•7.397.676 

♦•9«».«95 

Peruvian  Corporation. 

April  • 

•565.088 

-•103784 

io« 

4- •164,421 

PuertoCabello&Vlencia 

,,      • 

2,730 

4- 

230 

4* 

I2/>X 

+       1.730 

Salvador 

Hay    7 

•23,250 

4- 

15.000 

18 

•619.200 

4-  •61.730 

San  Paulo 

..      < 

24.^8o 

4- 

6.371 

<7 

354.««4 

-     15."' 

Taltal         

Apl.    • 
May   7 

21,202 

4- 

«,3«> 

9' 

«30.9«7 

4-      23,il)6 

United  of  Havana 

%%", 

+ 

787 

1,108.295 

^  %1^ 

Western  of  Havana     . . 

..      7 

— 

734 

: 

210.405 

Zafraand  Huelva         ..Apr.    • 

11,919 

4- 

«,icq 

3* 

44.0JS 

4-         6»9 

•  Months 

i  Nell 

1  14  days,     t  From  J 

an.  1 

I  Prom  J  uly 

1. 

INDI/iN 

RAILWAYS. 

OROSS  TRAFriC   FOR  WEEK. 

OROSfl  TRAmC  TO  DATS. 

NAklE. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

1^ 

5 

Amount. 

In.  or  Dec 
on  last  year. 

I^s. 

Ks. 

R». 

tu 

Bengal  Nagpur.. 

Apr.  16 

6,49,000 

4-       70,000 

1,06,56.000 

4- 

10,36.000 

Bengal*  N.-W.. 

..      9 

3i6o,970 

4-       3J.490 

47.6>,9I9 

— 

'.59.747 

Bombay  &Baroda 

May   7 

12.17,000 

4-    1,38,000 

1,92,06.000 

4- 

13,77.000 

Burma    .. 

Apr.   9 
May   7 

4.". 194 

4-        20.311 

61.79.049 

4- 

4I.09J 

Delhi  Uinballa.. 

43.>oo 

+         3.300 

7.9-.800 

4- 

45.00a 

East  Indian 

,.      7 

19,36.000 

4-    2,43.000 

3,26,13.000 

■t- 

19.59.000 

Gt.  Indian  Penin. 

..      7 

1 4,  ■7,600 

4-    1,80.700 

3,11,79.619 

4- 

56.06,113 

Indian     Midland 

,.      7 

'.37.300 

4-        28,000 

48,81,818 

4- 

7.04.126 

Madras     and     S. 

Mahratla 

Apr.  16 

7.63.707 

+       65.3^7 

1,11,61.267 

4- 

4.83.74a 

South  Indian    .. 

,,     9 

4,;i,8oi 

4-        18,298 

65.24.176 

— 

83.600 
3.4*8? 

Southern  Punjab 

..    30 

75,648 

4-        28,128 

■  3.77.066 

4- 

Do.  Extension 

..    30 

13.071 

4-          1,864 

».93.9'8 

4- 

««.43» 

*  From  Jan.  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRArriC  roR  WREK- 

OROSS  TRArric  to  date. 

NAUE. 

Week 
ending 

Amount. 

In.  or  Dee. 
onlastyear. 

• 
i" 

s 

Amount. 

In- or  Oaa. 
onlail/iar. 

<1ols. 

dols. 

dols. 

dot*. 

Canadian  Pacific 

May   7 

1,835.000 

4-    516,000 

43     79.503.000 

4-14.831^009 

Denver  &  Kio  Grande 

»      7 

419,100 

4-      22,100 

41      19.3llS.7aa 

4-  1,514.100 

Gr.Trk.  Main  Line.. 

„     7 

£128,191 

4-  £16,365 

18 

£2.»»S  J53 

4-   £|I4.>90 

Canada  Ailaatio 

Or.  Trk.  Western     . . 

..     7 
..      7 

05.614 

4-     £1,164 
+     £3.049 

■8 
18 

£127.038 
ifm,«8o 

4-  ,  10.621 
+      1  '70.IJJ 

Do.  Det.,G.  II.  &  Mil 

»     7 

£7.924 

4-     £l,Sol 

18 

4-      il*.l4< 

Louisville  &  Nashv'le 

..     7 

988,000 

4-    146,000 

18 

18,289.000 

4-  1.397.000 

National  of  Mexico* 

Apr.  21 

1,418,259 

4-    122.694 

— 

— 

— 

Southern 

May   7 

1,059,000 

4-   100,000 

18 

19,448,000 

4-  tJ9l.«» 

Wabash 

..     7 

311,000 

4-      34,000 

~ 

~ 

•In 

:ludes  M 

ex.  Interm 

iliooal  and 

nter 

ooeanic 

MONTHLY    STATBMBNTS. 


METT  EARMIHOS  FOR   MONTH.    !   NETT  EARMIMOS  TO  DATS. 


Month. 


Amount. 


In.  or  Dec-j 
onlastyear 


Atchison 

Canadian   Northern 
Canadian  Pacific  .. 

Cuba 

Do 

Denver  &  Rio        . . 

Erie 

Qr.  Tr.  Main  Line.. 
Canada  Atlantic    . . 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  ^  NashTl. 
Mis*.  K.  &  Texas  .. 
New  York  Cent.  AH. 
NewYoraOnt.&W 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacihe  .. 
Pennsylvania 
Philadelphia 

R.  .i:i:;- 

b         11  r.icifie  .. 

b.    .^. 

Union  r.ciao 
Waha«h 


Mar. 

It 

Mar. 


.April  ' 
Mar.  ' 
April  ' 
Feb. 
Mar.  ' 


Detk 
Mar. 


it47 


dol*. 
9,154,000 

171.300 
1,711,000 

29".4«5 

118.069 

768.700 

4,819,000 

£164,100 

£8,200 

47,600 

t7,J00 

4.972,00a 

4.79' ,000 

1,  ■■7,464 

1,604,108 

71 '.000 

1,100,000 

3.I34.0OO 
J,7>9.ooo 
i4,467.7>7 
933.747 
l.44i.75< 
J.43M00 
S,iM.ooa 
7,143,000 
1.311.000 


Amount. 


In.arI>M. 
oolMljar. 


"3557 
963.oo«  — 

67,8oo|    9 
907,000/ 

40,180 

18.577; 
•91.197' 
430,00a, 
£24.300 
,C7.900( 
£11,000 

£3*0 

8*3,000,'    3 

183.7U  «o 
362.181'    1 


4.  696,0001  — 
4-  141,000  — 
4-  i.a67.9o<^  J 
4-  104.133  — 
—  637.yH  • 
4-  lU^MO,  J 
4-  4*3.000  — 
4-  9«}.aoa  — 
37VOOO   - 


GnM*  Mcaiap.   t  SaqSnT 


»r«0».«« 


aoi»" 

1.634.30o|4- 

•3.384.000  -^ 

I,IU1.141  r 
426,134  4- 
6,«87.6l3 

£309,000 

£".»" 

471.JM  ♦■ 

11318,000  4- 

ti,6ia,ii«  > 

3.J90.9«> 


CM«S«M^M>Mi>b 


4-  ■.4«SiM* 
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ASSURANCE   COMPANY 
LIMITED. 

ESTABLISHKi)    I7S2. 

Head    Offlccss :    19   &    70,    LOMBARD    ST.,     LONDON,    E.G. 
Total  Assets  Exceed  J313,000,000- 
Claims  Paid  Exceed  £70,000,000> 

The  Company  transacts  all  the   principal   classes   of  Insurance  business  on 
advantageous  terms,  including 

I'lRE-  XaXIFE.  ACCIOENT. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  &o. ;  also  undertakes  the  duties  of  Trustee  aud  Executor. 

G.  H.  RYAN,  General  Manager.  


ROYAL     EXCHANGE    ASSURANCE. 

INCOKl'DKATH!)     A.D.     1720. 
Governor;  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Hkalth  is  Impairei>. 

Apply  tor  full  Prospectus  to  the  Secretary. 

Head    Office  :    RoYAL    EXCHANGE,     LONDON,     E.C. 

West   End    onice:    44,  PkLL    MALI..    8.W. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPtNV. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,000,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS,     ANNUITIES,     PENSIONS,    LEASEHOLD 

BURCLARY,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

Hbc  investors'  IRevtew. 


The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  Thursday,  March   17,  igio.) 


Norfolk  House,  Friday  Evening. 

Judging  by  the  Bank  return,  the  resources  of  the 
Money  market  were  reduced  this  week  to  a  point  which 
should  have  meant  poverty  and  a  decided  pinch  had 
there  been  any  important  demand  to  meet.  So  far 
from  that  being  the  case,  however,  the  requirements 
were  moderate,  and  borrowers  had  apparently  little 
difficulty  in  securing  all  they  needed.  Supplies  seem 
to  have  been  rather  unevenly  distributed,  especially  in 
the  beginning  of  the  week,  and  balances  were  here  and 
there  offered  at  as  low  as  2  per  cent.  This  condition 
of  affairs  was  very  short-lived,  but  the  hardening  of 
rates  did  not  go  far,  and,  until  the  last  day  or  two,  the 
change  only  meant  that  lenders  had  no  need  to  seek 
employment  for  their  funds.  Day-to-day  money  could 
be  obtained  at  2J-2J  per  cent,  on  most  days,  and  even 
on  Thursday,  when  a  little  extra  pressure  caused  by 
the  Stock  Exchange  settlement  sent  a  few  applicants 
to  the  Bank,  the  outside  rate  seldom  rose  above  3  per 
cent.  Bankers  at  first  held  out  for  3  per  cent,  for 
weekly  fixtures,  but  they  had  to  give  way  later  and 
accept  2f  per  cent.,  while  the  India  Council  had  also 
for  a  time  to  reduce  its  charge  for  renewals  to  the 
middle  of  June  to  3  per  cent.  The  ease  indicated  by 
these  rates,  however,  is  largely  illusory,  and  there  is  in 
reality  so  little  margin  to  come  and  go  upon  that  it  is 
more  than  probable  there  will  be  quite  a  tight  squeeze 
between  now  and  the  end  of  th  ;  month.  For  one 
thing,  withdrawals  of  currency  for  holiday  purposes 
had  only  just  commenced  at  the  time  the  Bank  return 
was  made  up,  and  it  is  possible  that  since  then  at  least 
as  much  again  has  been  taken.  The  market  looks  for 
this  to  be  partly  oifset  by  the  return  of  money  sent  to 
Scotland  to  meet  the  term  payments,  and  is  also  hoping 
that  the  holiday  funds  will  shortly  find  their  way  back. 
Neither  of  these  can  be  altogether  relied  on,  as  holiday 
money  has  of  late  shown  a  disconcerting  tendency  to 
disappear  into  the  general  circulation,  and  with  trade 


improving  the  tendency  will  increase.  A  much  greater 
influence  on  the  situation,  however,  is  the  collection 
of  the  revenue.  So  far  this  has  not  made  much  pro- 
gress, but  the  screw  is  likely  to  be  applied  with  increas- 
ing vigour  from  now  on,  and  unless  the  Government 
finds  some  way  to  release  the  taxes  promptly  the 
market  is  certain  to  find  itself  uncomfortably  short. 
The  next  batch  of  Treasury  Bills  does  not  mature  for 
payment  until  June  18,  so  that  no  relief  could  come 
from  that  source  in  the  ordinary  way,  and  it  is  hoped 
that  the  Government  will  endeavour  to  buy  up  bills 
before  their  due  date.  Even  if  it  does  so,  however, 
the  position  of  the  market  seems  to  hold  out  very  little 
prospect  of  immediate  ease. 

Discount  rates  were  driven  down  in  the  early  part  of 
the  week  by  the  action  of  one  of  the  joint-stock  banks, 
which  bought  mixed  parcels  of  June,  July,  and  .\ugust 
paper  at  3I  per  cent.  The  quotation  for  full  ninety-day 
bills  dropped  to  that  figure,  and  sixes  were  dealt  in  at 
3  per  cent.,  but  the  ease  did  not  last  long.  Rates 
hardened  sharply  after  the  Bank  return,  and  even  the 
keenest  traders  admitted  that  nothing  could  be  done 
under  3^^^  per  cent.,  while  some  brokers  refused  to 
touch  bill's  at  anything  under  3I  per  cent.,  and  talked 
of  still  higher  rates.  Up  to  as  late  in  the  week  as 
Wednesday  morning  there  were  some  to  be  found  who 
were  confident  that  the  Bank  rate  would  be  reduced, 
but  they  began  to  waver  then,  and  no  one  was  sur- 
prised when  no  change  was  announced.  The  position 
disclosed  by  the  Bank  return  does  not  justify  the 
optimism  regarding  a  reduction  immediately,  and  as 
the  Bank  will  shortly  have  complete  control  o£  the 
market  through  the  revenue  collections,  the  directors 
are  less  likely  to  be  hurried  into  a  decision. 

Preparations  for  the  Whitsuntide  holidays  were  the 
principal  cause  of  the  decrease  in  the  Bank's  stock  of 
coin  and  bullion,  which  amounted  to  ;£r566,ooo,  in 
spite  of  the  receipt  of  ;^39i,ooo  from  abroad.  The 
note  circulation,  however,  showed  a  reduction  of 
;^3i3,ooo,  so  that  the  reserve  is  ;^253,ooo  lower,  the 
proportion  to  liabilities  being  54!  per  cent,  compared 
with  52!  per  cent,  a  week  ago,  and  49I  per  cent,  at 
the  corresponding  date  a  year  ago.  Revenue  collec- 
tions have  added  ;^2, 299,000  to  Public  Deposits,  mak- 
ing them  ;^i2,623,oc)o,  and  as  Other  Securities  have 
been  reduced  by  ;£a  ,967,000  through  the  repayment  of 
loans,  and  the  maturing  of  short-dated  bills  discounted 
in  the  end  of  April,  Other  Deposits  are  ;^4, 526,000 
lower.  Their  total  is  now  ^39,610,000,  a  figure  which 
used  at  one  time  to  be  considered  as  well  below  poverty 
line,  and  the  comparative  ease  of  money  in  face  of  this 
drop  has  led  to  a  revival  of  the  suggestion  that  the 
joint-stock  banks  are  retaining  a  larger  proportion  of 
their  resources  in  their  own  hands,  and  that  the  Other 
Deposits  can  no  longer  be  regarded  as  a  reliable  indi- 
cation of  the  state  of  the  short-loan  market. 

Next  week's  calls  on  recent  new  issues  amount  in  the 
aggregate  to  ;^4,405,ooo,  of  which  the  greater  part  are 
payable  on  Tuesday.  On  that  day  ;^48 1,000  is  payable 
on  the  Bulgarian  Government  loan,  ;£^28o,ooo  on  Elder 
Dempster  debenture  stock  and  ;^275,ooo  on  Anglo- 
Dutch  Plantations  shares,  and  the  three  Scottish- 
American  Trusts  will  take  ;^55o,ooo  between  them.  A 
call  of  ;^32o,ooo  on  Rio  de  Janeiro  Tramway,  Light  and 
Power  ordinary  shares  on  the  i8th  is  followed  by  instal- 
ments of  ;^375,ooo  on  Great  Western  Railway  deben- 
tures and  ;^i, 372, 000  on  Missouri,  Oklahoma  and  Gulf 
Railway  bonds  on  the  19th,  while  on  the  20th  ;^250,ooo 
is  required  for  the  Canadian  Government  3^  per  cent, 
loan,  and  on  the  21st  Arizona-Morenci  Copper  prefer- 
ence shares  will  take  ;^i25,ooo  and  Maikop  Areas 
shares  ;^ioo,ooo. 

Silver. 

China  sold  silver  pretty  freely  in  the  beginning  of  the- 
week,  and  as  bazaar  support  was  temporarily  suspended 
prices  fell  to  24-l-Jd.  per  oz.  for  cash  and  forward  de- 
livery. With  the  reopening  of  the  Indian  markets,  how- 
ever, and  a  moderate  inquiry  from  the  Continent  quota- 
tions recovered  to  24|fd.  per  oz.,  but  the  demand  was 
not  strong  enough  to  maintain  them  at  this  level,  and: 
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the  market  closes  dull  at  24^gd.  per  oz.  for  both  posi- 
tions. Applications  for  the  Rs.  60,00,000  Council 
drafts  on  India  on  Wednesday  amounted  to 
Rs.  1,58,45,000  in  bills  and  Rs.  1,72,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  29,69,000  were  allotted 
in  bills  and  Rs.  30,31,000  in  telegraphic  transfers, 
tenders  at  is.  3  3i-32d.  and  is.  4d.  per  rupee  respectively 
receiving  about  16  per  cent.  The  amount  to  be  offered 
next  week  is  reduced  to  Rs.  50,00,000.  From  the  com- 
mencement of  the  financial  year  to  the  loth  inst.  the 
total  sales  were  Rs.  4,95,62,710  realising  ;^3,3i9,98o, 
compared  with  Rs.  4,68,94,332  for  ^^3.i  17.555  up  to 
May  1 1  last  year. 


BANK    OF    ENUUNU. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  11,  1910. 


Notes  Issued 


ISSUE    DEPARTMENT. 


55.793,645 


£55,793,645 


Government  Debt . . 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 
Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT, 

c 

,.     14,553.000 
3,173.734 


12,623,382 

39,610,209 

26,104 


Dated  May  12,  igio. 


£69,986,419 


Government  .Securities 
Other  Securities    .. 
Notes . . 
Gold  and  Silver  Coin 


t 

11,015,100 

7,434,900 

37,343,645 


£55,793.645 


f. 

13,819,432 

27,718,922 

27.474.3S5 

973,680 


£69,986,419 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
May  la. 

May  4. 
1910. 

May  II, 
1910. 

Increase. 

Decrease. 

I 

Liabilities. 

£ 

£ 

£ 

£ 

3,136,298 

Rest 

3,171,875 

3.173.734 

1,849 

14,848,668 

Pub.  Deposits . . 

10,324.542 

12,623,382 

2,298,840 

— 

40,840,147 

Other    do. 

44.136,670 

39,610,209 

— 

4,526,461 

26,721 

7  Day  Bills 

19.927 

26,104 

6.177 

Assets. 

Decrease. 

Increase. 

15,368,812 

Gov.  Securities. 

13.819.432 

I3,8>9.432 

30,620,679 

Other        do. 

29,685,448 

27,7lK,92i 

1,966,526 



37,415,343 

Total  Reserve . . 

28,701,134 

28,443,065 

253,069 

— 

4,526,461 

4,526,461 

Increase. 

Decrease. 

t. 

£ 

£ 

I 

£ 

39,153,480 

Note  Circulation 

38,632,550 

28,319,260 

313.390 

38,118,823 

Coin  and  Bullion 

38,883,684 

38,3'7.335 

— 

566,359 

49i  pc. 

Proportion 

52ip.C. 

548  P-o. 

18  p.c. 

t\   „         Bank  Rate 

4      .. 

4     I. 

— 

Foreien  Bullion  movement  for  week  £391,000  In. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Monday — Bars 
Tuesday— Uars 
Wednesday—Bars  . . 
Thursday— Bars 
Friday— Bars 

40,000 
103,000 

22,000 

119,000 

9,000 

Saturday— S.  Africa      .. 
Friday— Otavia   .. 

Nett  Influx 

. .     100.000 
5,000 

.     i?8,ooo 

£293,000 

iC«93.<»o 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1910. 

1,700,000 

6  months 

June  18 
June  24 

340 

4,000,000 

3  months 

3  13    7 

3,500,000 

6  months 

July  10 
July  iS 

3  19    4 

4,000,000 

4  months 

3  15    8 

3,500,000 

6  months 

July  27 

3    6    1 
3  la    8 

4,000,000 

4  months 

AUR,  II 

1,500,000 

6  months 

Aug.  17 

3     I     « 

1  16    0 

4,000,000 

6  months 

Sept.  10. 

5,000,000 

6  months 

Sept.  17. 

3     1   M 

3,500,000 

6  months 

"as- 

36c 

4,000,000 

6  months 

3U    8 

•4,300,000 

41,000,000 

LONDON 

BANKERS'  CLEARING. 

igio. 

1910. 

1909 

locreaiM. 

UeensM 

£ 

£ 

£ 

c 

Jan. 
Feb. 
Week  ending 

l,026,795,OCO 

1,128,954,000 

951,033,000 
1,020,900,000 

45.761,000 
ioi,0}4,ooa 

Mar.     2 

347.974,000 

330.209,000 

37,763,000 

_ 

"       I 

353,595.000 

331,838,000 

31,737,000 

_„ 

„      16 

316,317,001 

378,055,000 

}8,36«,eao 
81,783,000 

__ 

..     33 

284,476,000 

303,693,000 

_ 

*"    ^2 

191,659,000 

363,609,000 

7i.9Sa 

Apr.     6 

398,103,000 

395,820,000 

103,283,003 

..      13 

263,183,000 

>7i,324.'JOO 

91,849,000 
39,360,000 

_ 

,,     20 

336.637,000 

297,367.000 

. 

Mi'y     4 

245.353,000 

305.118,0.0 

40,134,000 

_ 

340,095,000 

311,759,000 

38,336,000 

_ 

11     «i 

268,778,000 

331,513,000 

37,363,000 

— 

5,401,808,000 

4,801,248,000 

600.360.000 

— 

PUBLIC  INCOME  AND  EXPENDITCKE. 

(For  7  days  ended  May  7.) 


Revsmuc. 


Customs          401,000 

Excise   ..        ..        ..        ..  619,000 

Estate,  &c.,  Duties  ..        ..  949,000 

Stamps 173,000 

Land  Tax  and  House  D'lty.  30,000 

Property  and  Income  Tax. .  2,433,000 

Post  Office       150,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (reissued)   ,.  — 

Miscellaneous..         ..         ..  loo 

Bullion  advance  repaid      ..  — 

Exchequer  Bond  issue        ..  — 

Ways  and  Means  Advances  — 
Decrease      in      Exchequer 

balances        — 


^4,806,100 


BXPSNDITURS. 

National  Debt  Service        . .  349,19^ 
Other   Consolidate*!     Fund 

Charges       — 

Payments  to    Local   Taxa- 
tion       ^ 

Supply  Services       . ,        . .  2.72S,ooo- 

Bullion  Advjnces     ..         ..  — 

Treasury  Bills  (nett  amount)  -- 

DeBciencv  Advances  repaid  — 
Ways  and  Means  Advances 

repaid            ifioo/xo 

Increase      in        Exchequer 

balances       ^<f905 


£4,806,  too- 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 
Nett  deposits 


M3y7ii9io* 


i 

47,530,000 

13,288.000 

238,840,000 

9,592,000 

234>626,ooo 


Apr. 30,1910.  Apr.  23,191a 


47.204,000 
13.828,000 

243.528.000 
9,636,000  , 

338,952.000 


i 
49,800,000 
13,436.000 


May  8, 1909. 


15.334^ 


243,464,000  t  269,996,000 
9.664,000        9,8j6,ooo 
240.932,000    tr^z^ifino 


Legal  reserve  is  23  per  cent,  of  nett  deposits,  bat  this  reservft  (specie  and 
legal  tenders)  exceeds  this  sum  by  £2,154,000.  a^nstao  excets  Ust  w«ek  d 

£1.354.000. 

BANK  OF  FRANCE  <25  francs  to  the  £). 


May  12,  1910. 

May  3. 1910. 

April  38, 1910 

May  13,  igo». 

Gold  In  hand  . . 

£ 
136,336,840 

136,466,880 

136380,840 

143,643,340 

Silver  In  hand. . 

34,985,880 

35,140,600 

35.037,840 

35,74«*«> 

Bills  discounted 

36,713^440 

37,546,680 

40.767,320 

18,101,33a 
■9,87«,So 

Advances 

31,360,68a 

31,631,800 

20,494.140 

Note  circulation 

306,798,920 

310,831,120 

307,603,400 

Public  deposits 

4,148,480 

3,334,120 

6.393.160 

6,766ia8o 

Private  deposits 

33,603,960 

34,467,800 

37,154.760 

tS,69C^<ae 

Proportion  between  bullion   and  circulatioa    82|  per  oeat.  acainst  8i|  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  ia  hand  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  det>05it8 


Uay  7, 1910.    Apr.  30, 1910. 


£ 
54,348.850 

3,343,000 
47,337,400 

3,871.750 
80.398,350 
37.333,75° 


£ 

54-456, 

3,316. 

49,168, 

6,183. 
»3ja7. 

38,118. 


«50 

700 
too 

550 

too 
030 


April  33,  igto.    U«y7,i9a(. 


? !' 

57.638,550 

3.444.950  , 
46,377^30 

3.969.'50  ! 
76,914,1 50 


5».4**J» 


Note  circulation  below  legal  maximum  £1 
the  legal  maxic.um  last  week. 


,935,800  ttim»  {t.0tM»  Mow 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  tke  £). 


Gold  reserve  . . 
Sliver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


May  7, 1910. 


£     . 

55,533,458 

13.373,880 

1,300,000 

1,378,458 

84.804.167 

««,156.115 


Apr.  JO,  1910.  April  33,  1910 1  May  8. 1(09. 


55.A.0S3 
13,431,167 
3,500,000 
3.Jo«,7So 
88,353,330 
34W.543 


55,6lo,l<y 

U,$S>.o«* 
t,]oo,aao 
».oj6J5» 

16.613.730 


}«.3«S,a^ 

«^oi» 

MjaBoouoe 


NATIONAL  BANK  OF  BELGIUM  (25  Inuiu  to  the  £1. 


May  5,  itio.(Apr.i6,  i^aouApr.  «>,i9m.  M«y  t,  atof. 


*  Issued  privately. 


Coin  and  bullion 
Other  securities 
Note  ciic'jlaiioo 
Deposits         


6,, 63.880 
35,>35,04O 
31,816,040 


6, 301,440 
15,618,  Tie 
Si,oa5.ioo 

3,006,000 


6,419.400        

•5^44*30  :  njnfi^ 
31,461 ,710    )a,iot.Mo 

5,i»4.««>  1   M'w.* 


704 
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LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

iHambiirg        

.Berlin  &  German  B.  Places 

'Paris 

Do 

^Marseilles 

'Switzerland 

Austria 

St.  Petersburg  and  Moscow 

Italian  Bank  Places, . 
'New  York 

Madrid  and  Spanish  B.P... 

'Lisbon 

'Oporto 

■Copenhagen 

Christiania 

Stockholm 


Usance. 

May  3. 

May  5. 

May  10. 

short 

I2-lJ 

12-ig 

.     I2-.J 

3  inonthE 

12-5 

12-5* 

3  months 

25-55 

25-55 

25-56i 

3  months 

2069 

20-6Q 

20-69 

3  months 

20-69 

20-69 

20-69 

cheques 

25-26i 

25-25 

25-25 

3  months 

25-43! 

25-42* 
25-424 

25-335 

3  months 

25-433 

25-45 

3  months 

25-50 

25-48J 

25-48i 

3  months 

24-37 

24-37 

24-37 

3  months 

24M 

24f« 

24i 

3  months 

25-67i 

25-66i 

25-66i 

60  days 

48M 
48J 

4S| 

3  months 

43  « 

43i 

3  months 

<7i 

47 

47ife 

3  months 

478 

47 

47ife 

3  months 

18-47 

18-47 

18-47 

3  months 

18-48 

18-48 

18-48 

3  months 

18-48 

18-48 

18-48 

May  12. 


I2-ll 

i2-5i 

25-56i 

20-69 

20-69 

25-26i 

25-43! 

25-45 

25-48! 

24-38 

Uii 

35-64 

43r 

47J 
47J 
18-47 

18-47 
18-47 


SWISS  NATIONAL  BANK  (25  francs  to  the  jE). 


Gold 

Bills       

Note  circulation 
Short  term  advances. . 


May  7, 

1910. 

£ 

5,342 

176 

4,611 

316 

9,605,840   1 

779 

620 

Apr.  30, 1910. 

5,301,568 

4,727,128 

9,870,708 

779,724 

I.    Apr.  23,  tgio. 


£ 

5,2»7,034 

4,080,786 

8,825,502 

949,526 


May  7,  1909. 


£ 
4,678,532 
3,221,032 
7.438,736 
1,211,388 


BANKS'  MONTHLY  STATEMENTS. 


Bank. 


■Capital  and  Counties  . . 

Lloyds     

■London  and  South  Westeri, 
London  City  and  Midland  . . 
London  Countv  &W'stnrnst'r 
London  Joint  Stock    .. 

National 

:National  Provincial    . . 

I'arr's 

Union  of  London 
Williams  Deacon's      .. 


Deposits. 

£ 
37,598,825 
77,407,239 

15,749,791 
71,613,689 
73,221,812 
31,962,850 
13,616,371 
62,239,778 
57,429,514 
39,074,106 
'4.932,581 


Cash  in 
Hand,  &c 


£ 
5,86.5,577 
13,269.676 
2,374,575 
12,538,202 
11,020,397 
4,542,619 
2,097,265 
9,323,345 
5.719.323 
6,090.318 
2,225,724 


Cash  at 
Call,  &c. 


£ 
7  195,839 
7,379,680 
I  495,8jti 
io,30t,,3)9 
9,218,165 
6,695,199 
2,685,913 
4.419,441 
6.874,281 
9,8.9,176 
2,807,569 


Bills 

-Advances, 

&c. 


£ 

20,149,321 
49,988,270 
10,307,231 
45,694,647 
49,965,942 
17,468,746 
10,566,868 
36,196,552 
20,191,133 
20,013,187 
8,787,091 


Propor- 
tion of 
Cash  to 
Deposits 


15.6 
17.1 
15-1 
17.5 
15.0 
142 
15.4 
15.0 
■5-3 
15.6 
150 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


•Paris 

Brussels 

Amsterdam... 

Berlin   

■Hamburg    ... 

"Vienna 

St.  Petersbuig 
New  York  . . , 

i-ie'Don 

iMadrid 


chqs. 

chqs. 
siglit 
chqs. 
chqs. 

sitiht 
3  inths 
sight 
sight 
sight 


Last 
week's 


25-24i 
25-32 

12-07^ 

20-48J 
20-47I 
24 -083 
93-85 
4-872 
48 
26-93 


Latest 


25-26! 

25-34J 

12-09 

20-50} 

20-50 

24-lo§ 

93-65 

4-86i 

48 
27-00 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  .... 
Singapore  .... 
Yokohama 


oj 

c 

Last 

i? 

week's 

3 

short 

25-334 

sight 

25 -40  J 

3  mths 

I10-20 

9odys 

l6A,d. 

90dys 

48Jd. 

T.T. 

i/4d. 

T.T. 

l/4d. 

T.T. 

I/9ftd 

T.T. 

2/5d. 

T.T. 

2/4id. 

4  mths 

2/oAd 

BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris 
Berlin 
Hamburg  . , 
Amsterdam 
Brussels    .. 
Vienna 
Rome 

St.  Petersburg    . . 
Madrid 
I^isbon 
Stockholm 
•Copenhagen 
•Calcutta    . . 
•Bombay     . . 
INew  York  call  money 


Bank 
Rate. 


3 

4 

4 

5 

4i 

4 

5 

5 

4i 

6 

4h 
5 
6 
6 
3i— 4 


Altered. 


January  23,  1908. 
February  10,  igio. 
February  lo,  1910. 
April  6,  1910. 
March  ii,  igio. 
May  7,  190b. 
January  27,  1908, 
May,  1909. 
August  21,  1901, 

January  9,  1908. 
anuaiy  22, 1910. 
May  II,  lyio. 
May  II,  igio. 
March  3,  1910. 


Open  Market. 


wllk.    Latest. 


2i 

2| 

3 

,3i 

3 
3^ 

4: 

4  « 

3 

31 

31 

3: 

34 

3i 

4 

4 

5 

5 

4 

4 

5 

4i 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  bills sl  — 3| 

Three  months  ,,  sA^sl 

Four  months  1,  ...  ••      5t  — 38 

Six  months  ,,  34  —3i 

Three  mouths  fine  inland  bills  33  — 4 

Four  months  3I  —4 

Six  months  3i 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 4 

„  ,,  short  loan  rates  4i 

Bankers*  rate  on  deposits  29 

Bill  brokers' deposit  rate  (call) 2i 

„  7  and  14  days'  notice         , . 2I 

Current  rates  for  7  day  loans       3 

,,  for  call  loans  2^—3 


This    week. 
Per  cent. 

3i 

■  .3—4 

::  li-t 

4 
4 
2 
3 
2 

..    2i-3 
..    21-3 

The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  June  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,   May  24. 


Continuation  Days. 
Wed.,  May  25. 
Wed.,  June  8. 


Ticket  Days. 
Thurs.,  May  26. 
Thurs.,  June  9. 


Pay  Days. 
Fri.,  May  27. 
Fri.,  June  10. 


An  easily  arranged  fortnightly  settlement  and  the 
satisfactory  completion  of  a  number  of  special  settle- 
ments in  the  Rubber  share  market  contributed  to  send 
members  away  for  the  Whitsun  holiday  in  high  hopes 
of  fine  times  when  business  is  resumed.  There  has  not 
been  so  much  doing  this  week,  although  brokers  express 
themselves  well  satisfied  with  the  disposition  shown  by 
their  clients ;  so  unless  monetary  complications  arise 
through  the  rapid  collection  of  arrears  of  revenue  there 
seems  nothing  to  prevent  a  realisation  of  expectations. 
Brokers,  however,  still  complain  emphatically  of  the 
annoyances  to  which  they  are  subjected,  chiefly  by  that 
new  class  of  clients  which  wants  its  business  done  for 
nothing,  the  sort  of  people  who  have  been  in  the  habit 
of  yielding  to  the  blandishments  of  the  bucket-shop- 
keeper who  professes  to  deal  at  "  nett  prices  "  in  order 
the  better  to  fleece  his  victims.  Some  astonishing 
stories  of  the  meanness  of  this  sort  of  client  have 
reached  us,  but  are  not  worth  retailing.  It  is  a  phase 
that  may  pass  away  with  greater  experience,  although 
no  doubt  bucket-shops  will  continue  to  exist  and  to 
find  a  public  on  which  to  prey.  In  this  connection  we 
are  glad  to  see  that  the  authorities  of  the  City  are  at 
last  beginning  to  take  action.  A  few  prosecutions  well 
managed  and  vigorously  conducted  would  do  something 
at  least  to  abate  this  pestilence,  for  pestilence  it  is.  How 
a  reasonable  being  can  imagine  that  any  man  or  firm 
can  find  the  money  with  which  to  meet  the  enormous 
expense  incident  to  circular  and  newspaper  advertising 
and  still  do  business  more  cheaply  than  the  regular 
stockbroker  baffles  all  efforts  to  understand.  "  Nett 
prices  "  must  mean  robbery  prices  if  people  of  this 
class  are  to  live  and  flourish.  The  buyer  of  securities 
through  agencies  of  this  description  must  on  the 
average  pay  much  more  for  the  stocks  purchased  than 
any  commission  charged  by  any  ordinary  stockbroker 
could  amount  to,  and  if  money  is  borrowed  from  the 
bucket-shop  the  rates  paid  are  bound  to  be  in  excess  of 
those  actually  charged  in  the  market. 

The  Account. 
Money  was  about  J  per  cent,  cheaper  all  round  on 
loans  to  the  end  of  the  month  than  at  the  previous  settle- 
ment, that  is  to  say,  the  banks  charged  their  customers 
4i  per  cent,  and  the  money  brokers  4J  per  cent,  for 
account  to  account  advances,  and  this  was  considered 
too  high  ;  but  then,  borrowers  always  think  they  are  pay- 
ing too  much,  and  contango  rates  inside  the  Stock  Ex- 
change were  high  enough  to  leave  an  ample  margin, 
particularly  upon  Home,  Yankee  and  Foreign  railway 
securities.  Only  in  the  Foreign  Government  bond 
market  was  there  any  difficulty  in  lending  at  a  profit, 
only  as  there  is  never  any  account  worth  mentioning  in 
Foreign  Government  securities  this  is  nothing  new.  W 
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rather  wonder  that  the  banks  consented  to  lend  as 
cheaply  as  they  did,  because  money  is  by  no  means 
abundant  and  is  getting  less  so  every  day  in  the  week 
owing  to  the  tax  gathering,  so  that  between  now  and 
the  end  of  June  many  expedients  will  have  to  be  re- 
sorted to  in  order  to  prevent  "  squeezes."  The  market 
had  to  go  to  the  Bank  yesterday  for  a  little  help,  and 
It  will  certainly  not  be  able  to  meet  holiday  and  end- 
of-the-month  requirements  without  large  assistance. 


70s 


Trustee  Securities. 
Consols  have  been  firm  on  the  whole,  although  a  little 
flabby  at  the  end  of  the  week,  and  other  Imperial  securi- 
ties have  been  firm  with  them.  Among  Home  Municipal 
securities  also  prices  have  been  steady,  although  the 
stream  of  investment  passes  this  part  of  the  market  by, 
and  the  only  improvement  we  can  note  is  in  London 
County  3i  per  cents.  The  changes  in  Colonial  inscribed 
stocks  are  not  numerous  but  all  favourable,  generally 
to  the  extent  of  |,  and  tlie  market  is  sure  to  be  kept  firm 
to  help  the  pending  new  issues.  Very  few  changes  are 
noticeable  on  the  week  in  the  Colonial  and  Foreign 
Corporation  list,  but  these  also  are  in  the  right  direc- 
tion, although  in  few  of  the  stocks  is  any  public  interest 
shown. 

Foreign  Government  Bonds. 
In  the  market  for  these  securities  dealings  have 
again  been  most  active  in  the  Japanese  group  and  in 
the  later  Russian  issues.  Japanese  5  per  cents,  of 
1907  have  been  in  demand,  and  show  an  advance  of  f , 
while  the  4^  per  cents,  are  more  than  maintained  at 
previous  figures.  Russian  4*  per  cents,  are  f  up.  In 
other  directions  the  movements  are  upward  except  for 
Argentine  4  per  cents,  marked  down  a  fraction,  but 
there  is  precious  little  going  on,  no  business,  indeed, 
requiring  analysis. 

Home  Railway  Stocks. 
In  some  ways  the  most  active  part  of  the  Stock 
Exchange  this  week  has  been  the  Home  Railway 
market,  and  prices  have  nearly  all  risen,  some  of  them 
quite  substantially.  The  play  has  been  most  pro- 
nounced in  the  Great  Northern  deferred.  Great 
Western,  Barnsley,  and  Midland  deferred,  but  dealings 
have  overflowed  into  Great  Eastern,  North  British  de- 
ferred, North-Eastern,  and  Dover  "  A."  Less  has 
been  doing  in  London  in  Caledonian  deferred,  but  the 
price  has  risen  there  likewise.  A  demand  has  also 
been  felt  for  North-Western  stock,  and  there  is  so  little 
of  it  on  the  market  that  a  quite  moderate  business  has 
added  nearly  2  on  the  week  to  the  price.  Up  to  the 
end  of  last  week  the  traffic  receipts  of  these  railways 
show  an  increase  of  ;^i, 038,000.  If  the  Whitsun  holi- 
day is  blessed  with  weather  at  all  favourable,  next 
week  should  add  a  further  sensible  amount  to  this  in- 
crease, and  a  great  part  of  the  additional  money  can 
hardly  fail  to  be  available  for  dividends.  Therefore, 
as  we  have  long  contended,  there  seems  excellent  scope 
in  this  market  for  the  speculative  investor.  Prices 
have  gone  up  indeed,  but  in  many  instances  they  are 
still  worth  buying,  particularly  the  stocks  that  stand 
well  below  par,  and  even  the  light-weight  rubbish  which 
has  no  prospect  of  any  dividend  should  not  be  ne- 
glected. Trading  in  the  debenture,  guaranteed,  and 
preference  stocks  has  been  as  usual  insignificant,  with, 
however,  a  little  better  spread  of  orders  amongst  the 
preferences  and  some  few  improvements  in  price. 

Indian  and  Colonial  Railway  Stocks. 
_  A  few  fractional  changes  have  occurred  amongst  In- 
dian stocks,  and  South  Indian  debenture  is  down  i, 
the  other  changes  being  only  J  to  ^  and  mostly  up. 
Vigorous  dealing  goes  on  in  Canadian  Pacific  shares, 
which  left  off  last  night  at  195,  with  every  prospect,  the 
market  thinks,  of  200  being  touched  before  long.  Grand 
Trunk  stocks  have  also  been  in  high  favour,  and  the 
gamble  in  the  ordinary  stock  has  expanded  to  great 
dimensions.  Buying,  in  fact,  has  been  so  keen  as  to 
leave  the  price  last  night  a  fraction  above  30,  and  the 
preferences  have  all  followed,  especially  the  second  and 
third.      It  is  useless  to  inquire  whether  this  movement 


IS  warranted  or  not,  because  nobody  stops  to  discuss 
facts  when  securities  of  this  description  are  in  favour. 
Other  Canadian  Railway  issues  are  quite  neglected  for 
the  stocks  of  the  two  leading  companies,  but  they 
generally  show  elasticity  where  any  move  has  been 
made.  Rhodesia  Railways  bonds  are  also  steady  00 
the  whole,  although  the  4  per  cents,  were  dealt  in  yester- 
day at  86i,  and  a  .slight  decline  in  Beira  4^  per  cents,  is 
balanced  by  a  like  advance  in  the  income  stock. 

United  States  and  Foreign  Railways. 

Rather  a  mixed  show  is  made  by  the  Yankee  Rail- 
road market,  which  is  still  entirely  in  the  hands  of  New 
York  manipulators.  There  has  not  been  nearly  so  much 
trading  through  London  between  the  Continent  and 
Wall  Street  this  week  as  last.  The  English  public  con- 
tinues to  stand  aloof  or  to  sell  when  prices  get  tempt- 
ing. We  hope  the  selling  is  not  merely  putting  out 
bears,  because  we  see  no  clear  sign  yet  that  the  soli- 
darity of  New  York  banking  credit  is  about  to  be 
breached  by  the  excessive  strain  put  upon  it.  As  our 
analysis  shows,  the  movements  up  and  down,  but  chiefly 
up,  have  run  from  $1  to  $3,  and  every  effort  will  be  made 
to  send  prices  up  further  in  order  to  smooth  the  way  for 
the  stupendous  mass  of  new  securities  waiting  to  find 
buyers.  For  the  same  reason  bond  prices  are  being 
sustained,  and  are  often  marked  up  without  any  busi- 
ness at  all  being  done  in  them  here. 

As  for  the  Foreign  Railway  market,  it,  too,  has  been 
doing   rather  less  except  in   the  best   known  or  more 
favourite  Argentine  descriptions,  which  are  all  higher, 
with  a  steady  business  in  Pacific,  Southern  and  Central 
Argentine  ordinary   stocks,  especially  the  last-named. 
They  are  helped  by  excellent  traffic  returns,  and  some 
of  them  also  by  the  extent  of  the  account  open  for  the 
fall,  there   being  always   a  certain  number  of   people 
who  think  that  the  bottom  has  fallen  out  of  a  security 
when  it  encounters  a  passing  adversity,  and  bet  accord- 
ingly.    So  far  as  can  be  seen,  these  railways  will  have 
an  excellent  traffic  year,  thanks  partly  to  the  fine  maize 
harvest,   but  more  to  the  exhibition  in  Buenos  Ayres. 
The  gamble  in   Mexican  Railway  stocks  has  subsided 
as  quickly  as  it  rose,  but  prices  remain  at  the  heights 
reached  before  the  pause,  and  the  stocks  of  other  rail- 
ways in  Mexico  are  aLso  firm,  with  a  sensible  advance 
in    Intcroceanic    preference.     Antofagasta    stocks    are 
steady  on  the  whole,  but  Arauco  shares  have  relapsed 
on  the  annual  report,  which  is  not  exhilarating.   Colom- 
bian National  Railway  bonds  have  al.so  been  flat,  and 
no    particular    recovery   has    occurred  in  the  Brazilian 
group,  although  Leopoldina  stock  holds  at  between  70- 
and  71,   notwithstanding  a  reduction  in   the  dividend. 
Cuban   Railway  securities   are  still  for   the   most  part 
neglected,  but  we  notice  that  .some  buying  has  at  last 
made  its  appearance  in  United  Railways  ordinary  stock, 
which  closes  ij  up.    The  outlook  for  all  these  securities 
ought  to  be  good,   for  Mr.    V'icc-Consul   Lowdon,  re- 
porting on   the  trade  and  commerce   of  Cuba   for  the 
past  year,  points  out  that  the  sugar  crop  of  1908-9  was 
an  excellent  one,  and  amounted  to  nearly  one-fourth  of 
the  world's  supply.     The  value  of  sugar  exported  was 
;^6,ooo,ooo  more  than  in  the  previous  year  at  almost 
;^i6,5oo,ooo,  and  the  entire  trade  of  Cuba  was  much 
stimulated.     \  smaller  export  of  cigars  took  place,  but 
the  value  of  the  entire  exports    of    tobacco    exceeded 
;£;6,545,ooo.     It  follows  that  Cuban  railways  ought  to- 
look  up  and  attract  attention. 

B.\NKS  AND  Breweries. 

Only  fractional  movements  took  place  in  the  shares 
of  banks  quoted  on  the  Stock  Exchange,  the  exceptions 
to  this  statement  being  declines  of  i  each  in  .\gricul- 
tural  Bank  of  Egvpt  3J  per  cent,  guaranteed  bonds  and 
National  Bank  of  India  shares.  The  market  was 
rather  dull  on  the  whole,  and  very  few  improvements, 
are  shown. 

Now  that  the  new  licensing  duties  are  in  operation 
the  Brewery  market  is  more  lifeless  than  ever,  and  the 
rare  changes  shown  on  the  week  are  all  depressions ; 
but  it  is  a  dealer's  depression,  for  the  public  does- 
nothing. 
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Commercial  and  Industrial,  &c. 

Suez  Canal  shares  have  been  lifted  to  208  on  the  divi- 
dend announcement.  Associated  Portland  Cement  pre- 
ference shares  and  debentures  are  higher,  and  quite  a 
jump  has  occurred  in  J.  and  P.  Coats  preferred  stock, 
as  also  in  Dalgety's  4^  per  cent,  debenture  stock,  while 
Nobel  Dynamite  sliares  have  fractionally  improved,  as 
well  as  a  few  others.  Generally  speaking,  however, 
the  Commercial  and  Industrial  assortment  is  neglected 
and  dull,  with  here  and  there  rather  nasty  shrinkages. 
British  Westinghouse  4  per  cent,  debenture  stock, 
however,  has  been  put  up  5,  and  a  recovery  is  shown 
in  the  shares  of  the  International  Harvester  Company, 
as  well  as  in  Houlder  Bros,  debenture  stock.  Carlton 
Hotel  and  Gordon  Hotel  shares,  on  the  other  hand, 
have  lost  ground.  Lipton's  shares,  too,  are  faintly 
weaker,  and  C.  Arthur  Pearson's  ;^5  preference  shares 
!have  dropped  below  3. 

Among  Electric  securities  there  is  still  a  lamentably 
4ittle  show  of  business,  so  that  the  generally  insignifi- 
'cant  changes  in  prices  shown  on  the  week's  compari- 
son are  without  much  import.  The  largest  of  these  is 
-a  decline  of  $3*  in  Canadian  Electric  common. 

FiNANXiAL,  Land  and  Investment,  Trust,  &c. 

Compared  with  a  week  ago  no  change  is  seen  in 
Hudson's  Bay  shares,  in  spite  of  the  talk  about  a  split- 
ing  scheme  and  the  accession  of  Yankee  finance  influ- 
ences to  the  board,  and  the  Land  group  of  stocks  as  a 
whole  continues  torpid.  British  North  Borneo  shares 
are  still  offered  a  little,  and  there  has  been  no  great 
recovery  in  Peruvian  Corporation  stocks  and  bonds, 
although  they  are  better  than  they  were  a  week  ago, 
nor  has  the  speculation  in  Pekin  Syndicate  ordinary 
:shares  put  the  price  above  23^.  The  market,  in  fact, 
is  too  uninteresting  to  dwell  upon. 

As  for  Financial  Trusts,  they  generally  keep  their 
prices  well,  but  offer  nothing  picturesque  or  interesting 
to  write  about.  One  or  two  deferred  stocks,  however, 
show  weakness,  notably  Foreign  and  Colonial  and 
•General  and  Commercial,  but  there  does  not  seem  to 
be  anything  doing  in  them,  nor  yet  in  Gas  securities. 
Insurance  shares  are  also  quite  neglected,  but  steady 
enough. 

Amongst  Iron,  Coal,  and  Steel  securities,  the  only 
noticeable  movement  is  a  drop  of  2  in  Vickers  preferred 
stock.  Other  changes  are  rare  and  nearly  always 
fractional.  The  week's  gamble  in  Steel  Corporation 
stock  leaves  the  price  just  where  it  was.  Amongst 
.Shipping,  Houlder  Line  4J  per  cent,  debenture  stock  is 
/■marked  up  6. 

Oil  and  Rubber  Shares,  &c. 

In  the  Oil  group,  prices  have  been  too  often  weak. 
Shell  Transport  ordinary  shares,  however,  forming  a 
prominent  exception,  a  brisk  demand  having  sent  them 
up  nearly  ^.  Commonwealth  debentures,  however, 
Tiave  been  flat,  and  European  Petroleum  debentures  are 
•down  4.     The  movements  in  shares  are  few  and  trivial. 

Nor  has  there  been  any  particular  vitality  displayed 
in  the  Rubber  market.  What  with  the  ordinary  and 
special  settlements,  business  has  been  checked  to'some 
extent,  and  even  the  favourites  have  not  commanded 
anything  like  the  attention  devoted  to  them  these  many 
weeks  past.  For  all  that,  prices  are  strong,  and  the 
declines,  when  they  do  occur,  quite  insignificant.  The 
6  per  cent,  debentures  of  the  Malacca  Company,  for 
instance,  are  marked  5  up  on  the  week,  and  were  dealt 
in  last  night  at  146.  Tea  shares  have  also  commanded 
attention,  and  a  rise  is  shown  in  all  the  shares  of  the 
■Consolidated  Tea  and  Lands  Company,  thanks  to  the 
favourable  reports  issued  by  the  group  of  which  this  is 
the  centre.  On  the  week,  indeed,  Tea  shares  have 
done  better  than  Rubber,  although  the  business  in  them 
is  usually  much  smaller. 

A  few  insignificant  movements  Jiave  occurred 
amongst  Telegraph  securities,  the  largest  being  a  rise 
■of  I J  in  .^nglo-American  deferred.  All  other  changes 
are  fractions,  except  in  American  Telephone  bonds,  up 
$1,  and  in  the  ordinary  stock  of  the  Anglo-American 
Company,  up  ^i. 


Tramway  securities  have  been  firm  enough  on  the 
whole,  without  striking  changes  in  any  direction. 
British  Columbia  4i  per  cent,  perpetual  debenture 
stock,  however,  is  up  li,  and  Sunderland  District  de- 
bentures down  2. 

Friday  Evening. 

Markets  were  not  particularly  busy,  but  there  was 
rather  mpre  doing  than  might  have  been  expected  on 
the  eve  of  a  holiday,  and  the  tone  was  quite  cheerful. 
Gilt-edged  things  were  steady  and  Foreign  bonds  firm, 
with  a  good  Continental  demand  for  Russian, 
Japanese,  Brazilian  and  Argentine.  Home  Railways 
were  quiet,  as  usual  at  a  week-end,  but  Canadian 
Pacifies  rose  to  196^,  Trunks  improved  on  buying 
from  Glasgow,  and  Hudson's  Bays  moved  up  in  sym- 
pathy. American. Rails  were  idle,  but  steady,  with  the 
exception  of  Southern  Pacific,  which  fell  back  on  the 
disappointment  caused  by  the  dividend  announcement. 
Foreign  Railways  were  firm.  A  general  advance  was 
marked  in  Rubber  shares,  but  Oils  were  only  steady. 
Kaffirs  were  idle  and  dull. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  4c.— Rise :  Irish  Ld.  Stk.  2|  p.c.  4.  to 
83i-i.  do.  Acct.  i,  to  83j-f .  Transvaal  Govt.  1958  J,  to  94-4,  do. 
Acct.  J,  to  94J-3,  India  3J  p.c  Acct.  J,  to  gGI-f.  do.  3  p.c.  Acct. 
i.  to  83i-i. 

CORPOKATION  AND  COUNTY  STOCKS.— Rise :  L.C.C.  3J 
p.c.  Cons   and  .\cct.  4,  to  99^-100^. 

PUBLIC  BOARDS,  &c.-FaU:  Metrop.  Water  (Staines  Res.)  i, 
to  84-O. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
— Rise  :  Canada  (Com.)  1911  j,  to  loo-i,  do.  1938  J,  to  92-3,  Cape 
10  yr.  Dbs.  J,  to  ioii-2j,  N.S.VV.  1910  ^,  to  101-2,  N.  Zealand 
1914  I,  to  104-6,  do  7"yr.  i,  to  101-3,  S.  Australia  1916  (Jan.)  i,  to 
101-3,  do.  1916  (Apr.)  I,  to  100-2,  Barbados  i,  to  97-9,  Mauritius 
1930-55  J,  to  98-9,  N.S.W.  1918  J,  to  98J-9J,  do.  1935  J,  to  88.9, 
N.  Zealand  1940  J,  to  97J-8J,  Sierra  Leone  J,  to  98-9,  S.  Australia 
1919  5,  to  102-3,  do.  1929-49  3  p.c.  J,  to  86J-74,  W.  Australia 
1927-47  >i.  to  97-8. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Riaes 
Helsingfors  I,  to  97-S,  Kroonstad  i,  to  100-2,  Manao.s  i,  to  95-6, 
Mexico  J,  to  101J-2J,  Montreal  3  p.c.  Perm.  Db.  i,  to  S0-2,  N. 
York  2.  to  112-5.  Osaka  (C.)  J,  to  99J-I,  Para  (Belem)  i,  to  88-90, 
Rand  Water  J,  to  101J-2J,  Rio  de  Jan.  5  p.c.  Gd.  Bd.  Gtd.  J,  10 
101-3,  Rosario(C.)  i,  1057-60,  Saratoff  J,  to  95-6. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1887-9  i.  «o 
102J-34,  do.  1907  i.  to  103-4.  do.  1909  4.  to  102-3,  Brazil  18S3  i,  to 
100-2,  do.  1889  i,  to  90J-J,  B.  Aires  3  p.c.  Sllg.  g.  to  69I-70.  do. 
igio  j,  to  96J-7J,  Bulgarian  6  p.c.  Silg.  J.  to  103-4,  do.  1907  J,  tc 
934-44.  do.  1909  j,  to  50i-J,  Chilian  1889  i,  to  95-7.  Finland  i,  to 
974-8,  Greek  1881  4.  to  51-2,  Japan  1907  J,  to  104-4, Montenegro  4. 
to  96-7,  Paraguay' 1886-96  all  4,  to  554-6^,  Russian  II.  1889  i,  to 
93J-4J,  do.  III.  1891  I,  to  91-4,  do.  1906  J,  to  1034-I,  do.  1909  g,  to 
99I-100,  San  Paulo  Treas.  4.  to  102-4,  S*°  Paulo  4,10974-84. 
Uruguay  34  p  c  4>  to  73J-4,  do.  1905  4.  to  98-g,  Venezuela  \,  to 
55f-6i,  Japan  5  p.c.  Cons.  Ln.  J,  to  51-4.  Fall :  Argent.  4  p.c.'s 
all  J,  to  8gj-goJ,  Chinese  7  p.c.  Silver  i,  to  82-4,  Ecuador  i,  to 
60-2,  Guatemala  4.  to  41-2,  Honduras  1867-70  Cts.  of  Dep.  J,  to 
Iij-J,  Nicaragua  igog  i,  to  84^-54. 

HOME  RAILWAYS.-Rise  :  Cale.  Pfd.  S,  to  63j-f  ■  Gt.  Nthrn. 
"A"  if,  t044i-i  Pt.  Talbot  J.  to  134-4,  S.  Estrn.  Pfd.  i,  to 
1 15-7.  Fall :  Metrop.  Surp.  Lds.  i.  to  66-8.  N.  Staffs,  i,  to  84-6, 
Taff  Vale  4,  to  76-7. 

Leased.— Rise:  E.  Lincoln  i,  to  153-6.  Fall:  Nottingham  and 
Gr   I,  to  108  10. 

Debenture— Rise :  Mid.  and  S.W.  "B"  i,  to  26-8.  Fall: 
Lanes,  and  Yks.  J,  10  834-44,  District  6  p.c.  Prp.  Db.  i,  to  142-4. 

Guaranteed —Fall :  Gt.  Western  Cons,  i,  to  134-6. 

Preference.— Rise :  Gt.  Centl.  1891  2,  to  b6-g.  do.  18942,  to 
51-4,  Barnsley  1899  i,  to  89  91,  Lanes,  and  Yks.  3  p.c.  J,  to 
794-8o.i,  Chatham  Arbtn.  4,  to  784-94.  Fall:  Gt.  Centl.  18S9  i, 
to  80-2,  Gt.  Western  i,  to  132-4,  District  Ext.  i,  to  68-70. 

INDIAN  RAILWAYS.— Rise  :  Bengal  and  N.W.  Ord.  i,  to  146I- 
9|,  East  Indian  34  p.c.  Deb.  J,  to  944-54,  G.I. P.  Guar.  i.  to  95i-6j, 
Nizams  34  p.c.  Keg.  Deb.  J,  to  84-5.  Fall:  Madras  Assoc.  "  B  "  i, 
to  2oi-g,  Scinde  Punjaub  "  B  "  J,  to  23}-4j,  S.  India  i,  to  117-9. 

COLONIAL  RAILWAYS.— Rise  :  Beira  6  p.c.  4,  to  794-814, 
Dora.  Atlantic  2nd  Deb.  i,  to  79-81,  Grand  Trunk  Pac.  4  p.c  Deb. 
4,  to  94i-54,  do.  Scrip  4,  to  47-8,  Grand  Trunk  Guar.  4,  to  93-4, 
do.  1st  Pf.  I,  to  1084-94,  do.  2nd  i^,  to  101-2,  Mid.  of  W.A.  4  p.c. 
Guar.  2,  to  101-103,  Quebec  Cent.  Cap.  4,  to  13-4,  Rhodesia  5  p.c. 
4,  to  994-1004.  Fall  :  Alberta  5  p.c.  1,  to  104-6,  Beira  44  p.c.  4.  to 
994-1004,  Mashonaland  5  p.c.  Guar,  i,  to  100-2,  Rhodesia  4  p.c.  i, 
to  85-7,  Temiscouata  Bondhrs.  i,  to  25-8. 

AMERICAN  RAILROADS.— Rise  :  Erie  ist  Pfd.  24,  to  484-9J, 
do.  2nd  I,  to  38-40,  G.N.R.  3,  to  139-41,  Kansas  i,  to  34-6,  Min- 
neapolis Com.  I,  to  142-4,  Missouri  Pfd.  14,  to  70-5,  Nat.  of  Me.x. 
1st  Pt.  14,  to  68-9,  Northn.  Pac  3.  to  134-6,  Rock  Island  Com.  J,  to 
46-4,  do.  Pfd.  3,  to  91-3.  Southern  Pfd.  3,  to  644-5^,  Union  Pac. 
Pfd.  ij,  to  974-84,  Wabasti  Pfd.  2I,,  to  47-8.  Fall :  Alabama  N.O. 
Dfd.  .i,,  to  3-4,  Chicago  Mil.  Pfd.'i,  to  158-62,  Minneapolis  Pfd.  4. 
to  148-52,  Mobile  and  B'hara  4,  to  70-5. 
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Bonds  (Gold).— Rise:  Atchison  Mt.  4  p.c.  i,  to  101-3,  Baltimore 
1925  I,  to  94-6,  do.  G.W.  Div.  I,  to  93-5,  Cent.  Pac.  1949  i,  to  100- 
2,  Cent,  of  New  Jersey  i,  to  125-9,  Chicago  Mil  1934  i,  to  96-8, 
Erie  Prior  Ln.  i,  to  86-8,  Interboro  Rapid  Trans,  i,  to  105-7,  Lake 
Shore  1931  i,  to  96-8,  Long  Island  i,  to  100-2,  Missouri  1936  i,  to 
92-4.  Nat.  of  Mex.  1957  J,  10  96^-7^  p.c,  do.  1977  i,  to  90-2  p.c, 
Northn.  Pac.  Gt.  N.    i,   to   100-2,  Philadelphia  and  Readg.  i,  to 


JJiglK 

1.0 

this 

St  and 

Last 

(Dividends  paid  for  each  year 

Price 

Price 

west 
year. 

Cari-ying 
over  Price. 

or  half-year  are  given  in 
parentheses.) 

last  week 

this  week. 

^ 

^c| 



(.'onsols  (2^  p.c.)  Money 

81) 

8i| 

81 

Do,    Account  (June  I) 

8i3 

''1 

fg 

95 

95 

Local  Loans  (3  p.c.) 

^7   xd 

95i 

86J 

86; 

London  County  (^  p.c,).. 
Metropolitan  Water  Board(3).. 

87 

89i 

87I 
934 

88 

88 

88 

95i 

93i 

Transvaal  Loan  {3  p.c.) 

94 

94 

tl 

S5, 

95 

India  si  p.c.  Stck.  red.  1931    .. 

96 

^1 

Sli 

82 

Do.  3    p.c.  Stck.  red.  1948    .. 

83 

'4 

683 

69 

Do.  2|  p.c.  Stck.  red.  1926    .. 

69i 

699 

62i 

63 

Do.  3I  p.c.  Rupee  Paper 

53 

63i 

97i 

§5, 

97| 

9oi 

Argentine  4  p.c.  Rescission     , . 

97i 
90} 

n 

90I 

87i 

i'razil  4  p.c.  Rly.  Guarantees.. 

955 

93 

95, 

Chilian  4iP-c.iSH6 

95 

95 

103 

■03a 

Chintse  5  p.c.  1896,  Gold 

1034 
■ooj 

104 

.1C2J 

100 

]oo4 

Do.     45  p.c.  i8g8,  Gold 

lOI 

<o6 

101 

103 

Cnba  5  p.c.  1904 

103 

'03 

■■1>3| 

99! 

tco^ 

F-gypt  UniJied  4  p.c 

1004  xc 

looi 

965 

94l 
icoA 

96 

Huni^arian  4  p.c.  1881    .. 

96 

9« 

104! 

lOI 

Japan  5  p.c.  1901-2 
Do.  4J  p.c.  (and  series) 

loi 

loi 

■looi 

97I 

99j^ 

99} 

IOC 

96i 

.tit 

96i 

Do.  4  p.c,  1905 

96I 

964 

105 

IOl| 

Mexican  5  p.c.  1899 

1014 

loa 

64 

678 

Portuguese  3  p.c.  New  . . 

67i 

67i 

94 

922 

9^4 

Russian  4  p.c.  1889 

93 

94 

98 

^*, 

94i 

Spanish  4  p.c.  (Sealed) 

94 

94 

93; 

94 

925 

93 

Turks  4  p.c.  Unified 

93i 

an 

■8°l 

III 

Brighton  Ordy.  (jj-?})  .. 

1 10 

111 

95J 

lit 

Do.       Def.  4,  1909)  ,. 

92 

9'  : 

89I 

'•i 

Caledonian  Ordy.  (3-3) 
Do.          Def.  (nil-nil) 

^1 

86 

26 

22 
62 

'4i 

24 

72* 

70 

Central  London  (3-3) 

71 

71 

54J 

44 
■0* 

54, 

Do.            Def.  (2,  1909)    .. 

54 

54, 

14A 

■3i 

Chatham  Ordinary 

'4 

'^1 

344 

3«l 

3°, 

344 
531 

Ciiy  and  South  London  (ij-ij) 

35 

568 

494 

I'urness(ig)          

54 

53 

24i 

20 

23 

Great  Central  Pref. 

23I 

S44 

i3fi! 

■oi 

12 

Do.             Def 

12 

'3 

67A 

591 

644 

Great  Eastern  (1J-4) 

65: 

66 

94 

9oi 

'3, 

Gt.  Northern  Pref.  Ord.(4-4)  .. 

93 

.     Ill 

4:i 

■lOj 

444 

Do.            Def.    (ij,  1909) 

45, 

«24 

n8i 

122 

Great  Western  (34-7)      .. 

1224 

"3, 

.67 

5|i 

^i^ 

Hull  and  Barnsley 

644 

67! 

92 

'M 

B8 

Lftnc.  and  Yorks.  (3^-4!) 

88 

88 

45 

43 

Metropolitan  (i-i) 

43i 

44 

11 

■74 

l^= 

Metropolitan  District    .. 

23* 

23: 

6l§ 
56i 

bli 

Midland  Pref.  (2i-2i)     .. 

62 

6i: 

«o 

59, 

Do.    Def.  (ij-3i)       .. 

59 

60 

68 

65i 

65* 
30I 

Noith  British  Pref.  {3-3) 
Do.            Def.   (i-nil) 

654 

^1 

38 

275 

133 

127S 

■3>4 

North-Eastern  (5-7) 

'3«l 

•33, 

136 

'30 

■34 

North-Western  (4J-7)     .. 

'34 

'35i 

77 

65 

71 

South-Eastern  Oid.  (i-5) 

76 

76 

40 

29A 

58 

Do.            Def.       ..         .. 

394 

39i 

■139 

'3' 

.38 

Scuth-Westtrn  Ord.  (3J-8) 

'38. 

138 

47 

39? 

44i 

Do.        Def.  Ui,  1909)     . . 

44} 

454 

t27j 

108^ 

"3 

Atchison  Shares  (6) 

iiai  xd 

..24 

I22| 

1 09  J 

■  ■3 

Baltimore  &  Ohio  (New)  (6)    . . 

'a^i 

'i'i 

946 

79  fS 

89 

Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &St.  Paul  (7) 

89J 

163! 

1394 

■  42 

■43 

1424 

53i 

37* 

4.4 

Denver  Shares 

4>4 

<', 

87J 

79| 
254 

bli 

Do.    Prefd.  (5) 

80 

ac4 

35A 

291 

Erie  Shares          

29 

29i 

J  50 

■  37, 

1384 

Illinois  Central  (7) 

'37 

140 

164 

I4l>i 

1499 

Louisville  &  Nashville  (6-7)    . . 

148 

'51 

52 

40 

4"i 

Missouri  and  Texas 

43 

43 

124 

130 

118 

123» 

New  York  Central  (56).. 

123 

411 

(j81 

■054 

Norfolk  and  Western  (4-5) 

104* 
''4i 

'05 

S'n 

43J 

45 

Ontario  Shares  (2) 

45 
68  xd 

yo  -g 

tb 
"■id 

efi 

Pennsylvania  (6-6) 

68 

mA 

8ii 

■3  i 

Reading  Shares  (4-3) 
Southern  Pacific 

81 
"7 

82 
'30 

35 

254 

274 

Southern 

27 

27 

ail 

181 

187 

Union  Pacilic  (iv) 

1854 

187 

27: 

■9i 

21 

Wabash 

20 

2t 

Hi 

'Tot 

,944 

Canadian  Pacilic  (7) 

igoi 

'95 

30 

29A 

Grand  Trunk  Cons.  Stk, 

29 

30 

66S. 

50 

ws 

Do.         3rd  Pref.  (3) 

63S 

65 

104    ! 

101 

103  J 

Argentine  Gt.  West   {7-3) 

"03 

104 

ajj 

120i 

123J 

B.  Ay.  Gt.  Southern  Ord.  (6-8) 

123 

123 

94I 

83I 

93 

B.  A.  and  Pacific  Ord.  (4-3)     .. 

93   id 

,Ui 

129I 

■24* 

126 

B.  Ay.  Western  Ord.  (8-6) 

.264 

1014 

J03J 

96J 

IOI4 

Central  Argentine  Ord.  (7-5).. 

y 

98 

88 

94 

Do.           do.          Def.  (6)     .. 

94 

88i 

S3 

sa 

Central  Uruguay  (5-4)    . . 

68 

68 

93 

89J 

90 

Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  St-c.)         

90 

90 

5; 

% 

664    -  - 
44 

Cuban  Central 

--«6»- 
4t 

11 

71 

•Sfl 

70 

Leopoldina  (3i) 

70 

7' 

47i 

34 

474 

Mexican  Ord.  Stk 

463 

47i 

239 

■324 

'i% 

Do.    1st.  Pref.  (8-8)    .. 

'37   xd 
87    xd 

'37 

b8 

726 

Do.    and  Pref.  (ag-aj) 

^i 

15 

Hi 

>54 

Nitrate  Ord.  (3/0-3/0) 

15 

2ra 

xt 

204 

San  Paulo  Brazilian  (la-ia)     .. 

205  xd&b 

«05 

^'1 

83 

I  nited  ot  Havana  Ord. 

824 

84 

Jt 

u« 

Coats,  J  .  and  P.  (30-30). . 

la 

la 

501} 

'OO 

Do.    Pref.(ao)    .. 

4?' 

500 

100-3,  Philadelphia  Bait.  2,  to  103-6,  Term,  of  St.  Louis  1953  i,  to 
102-4,  Union  Pac.  Conv.  i,  to  110-2.  Fall;  Mobile  and  U'ham 
4  pc.  4J,  to  75S0. 

Bonds    (SteFlin){).— Rise :    Alabama    N.O.   •■  B  "   i,   to    104-6, 
Illinois  3j  p.c.  I,  to  91-3.     Fall:   Pennsylvania  R.R,  si  p.c.  i,  to 

92-5 
FOREIGN  RAILWAYS. -Rise  :  Anto(agasta  Pfd.  i,  to   102-4, 

do.  Did.  I,  to  iJij-ji,  Arauco  Irred.  i,  to  100-2,  Argent.  Gt.  W. 
Pfd.  I,  to  1 12-4,  Argent.  N.-E.  Stk,  J,  to  43-4,  do.  "  ]i"  i,  to  94-6, 


do.  (Bearer)  i,  to  95-7,  Argent.  Trans.  ••  B"  i,  to  74-6,  AricaJ,  to 
3^-4,  Armavir-Touapse  t^,  to  gSi-oi,  B.A.  and  Pac.  (1911)  i.  to 
9|-j,  do.  2nd  Pfce.  2,  to  102-4,  do-  '»'  Db.  4,  to  io»-4,  B.A.G.S. 
fi9io)  i,  to  iii-2,  B.A.  Westn.  4)  p.c.  Pt!  |,  to  ii-J.  Cartagena 
(Col.)  J,  to  75-6,  Centl.  Argent.  7  p.c.  Pf.  i,  to  158-60,  do.  4  p.c. 
Ros.  I,  to  102-4,  do.  Scrip  j,  to  31-2,  do.  3*  p.c.  Centl.  i,  to  88-90, 
Centl.  Uruguay  E.  Ext.  Pf.  i,  to  9f-ioJ,  Centl.  Uruguay  of  M.V. 
2nd  Db.  I,  to  105-7,  Chilian-Trans.  "  A  "  J,  to  94^-5^,  Cor.  and 
Ros.  6  p.c.  I,  to  98-100,  do.  2nd  Pf.  i,  to  50-2.  do.  2nd  Db.  3,  to 
82-4,  Cor.  Centl.  B.A.  Ext.  i,  to  878,  Entre  Rios  ist  Pfce.  i,  to 
96-8,  do.  2nd  1,  to  657,  Gt.  N.  C.  of  Col.  I,  to67-9,  Gt.  W.  o 
Brazil  Ord.  i,  to  ii-J,  do.  (1910)  i,  to  2J-3l,  do.  5  p.c.  Dbs.  i.  to 
103-5,  InteroceaniC  1st  Pfce.  ij,  1095-6,  do.  2nd  Pfce.  1,  to  69-70, 
Lemberg-Czer,  J,  to  22i-3j,  Moscow-Jaroslaw  i,  to  103-5.  Nitrate 
Pfd.  J,  to  ii|-2l,  do.  Dfd.  i,  to  3i-f,  Paraguay  Centl.  5  p.c.  Deb. 

4,  to  47-8,  Royal  Sardinian  Oblgs.  "A"  ^,  to  14J-5,  Swedish 
Centl.  Prp.  Db.  i,  to  98100,  Vera  Cruz  Terml,  },  to  103-4,  Zafra 
i.  to  5J-6J.  Fall:  Aguas  Blancas  4,  to  103-4,  Antofagasia  Pfce. 
I,  to  104-6,  Arauco  ;f  10  pd.  8.  to  3H-I,  Bahia  Bl.  and  N.-W.  Guar. 

1,  to  88-90,  Colombian  Natl.  2nd  Mt.  3,  to  55-7.  do.  Cstnjs.  Guar. 
J,  to  73-4,  Cor.  and  Ros.  1st  Db.  1,  to  92-4,  Guayaquil  and  Q.  1st 
Mt.  4,  to  47J-8J,  Mexico  N  -W.  i,  to  82J-J,  N.-W.  of  Uruguay  2nd 
Pfd.  J,  to  loj-ij,  Ottoman  (Aidin)  2nd  Db.  i,  to  101-3,  S.  Austriaa 
1871  ji,  to  iii-S,  S.  Manchurian  4,  to  104-*. 

BANKS  AND  DISCOUNT  COHPANIES.  —  Rite:  Agric.  of 
Egypt  i,  to  6j-7,  Anglo-S.  Amer.  i,  to  7J  3,  Bk.  of  Australasia  j, 
to  109-10,  Bk.  of  Brit.  W.  Africa  J,  to  5i-6i,  Colonial  i,  to  5J-J. 
Nat.  of  Egypt  i.  to  19I-20J.  Fall  :  African  Bkg.  Corp.  J,  to  4j-5i. 
Agric.  of  Egypt  Stg.  3i  p.c.  Bds.i.to  88-90,  Bk.  of  Africa  (,  to  6J-7, 
Cap.  and  Counties  i,  to  33}-4l,  Hong  Kong  and  Shanghai  J.  to 
goj-ij,  Lon.  and  Braz.  |,  to  30-J.  Nat.  of  India  i.  1042-3.  Nat.  of 

5.  Africa  J,  to  iij-j,  Nat.  Prov.  £toi  pd.  *,  to  36-J,  do.  ;^I2  pd.  }. 
to  4ii-2,  Parr's  ).  to  414-2,  Stand.  of^S.  Africa  4,  to  6i-a,  Union  of 
Australia  J,  to  62J-3J. 

BREWERIES  AND  DISTILLERIES.— Rise  :  Cannon  Pref.  j^, 
to  3 J-4,  Truman  Hanbury  4  p.c.  Debs,  i,  to  76-80.  Fall  ;  Backos 
and  Johnston's  ist  Deb.  2,  1085-7,  Barclay  Perkins^,  to  3i-4. 
Charrington  Deb.  1,  to  66-9,  Hodg^ion's  Kingston  J.  to  4f-5j.  Man- 
chester 1st  Pref.  j,  to  4-5,  Mann  Grossman  Pref.  J,  to  6J-J,  Noakes 
Deb.  I,  to  64-9,  Page  and  O'verton's  Pref.  4,  to  44-5.  San  Francisco 

2,  to  13-18,  Stretton's  Derbv  Pref.  i,  to  8J-9i,  watney  Combe  Pfd. 
Ord.  2,  to  15-18,  Watney  (£).)  Pref.  4,  1064-74. 

CANALS    AND    DOCKS.— Rise:  Suez  Canal  24.  to  206-11. 

COHKIERCIAL,  INDUSTRIAL,  &c.  —  Rise:  Assoc.  Port. 
Cement  Pref.  J,  to  6.^-7,  do.  Deb.  14,  to  864-84,  Australian 
Pastoral  4,  to  95  8,  Braz.  Warrant  Pfd.  J.  to  4i-5i.  Brit.  Oil  and 
Cake  Mills  Deb.  1,  to  93-5,  Brit.  Westinghouse  Pr.  Ln.  Debs.  1,  to 
98-100,  do.  4  p.c.  Veh.  5,  to  56-9,  Brunner  Mond  Did.  J.  to  sj-J, 
Chinese  Engin.  Debs,  i,  to  104-6,  Daimler  Motor  Ord.  ^.  to  34-i, 
Dalgety  44  p.c.  Deb.  3,  to  10S-12,  Dickeson  (R.)  Pref  1-32,  to  J-i. 
Eng.  Sewmg  Cotton  Pref.  4,  to  i|-2.  Gramophone  Ord.  -ft,  to  i  J-|. 
Hope  Bros.  1-32,  to  31-32 — i  1-32,  Houlder  Bros.  Deb.  5.  to  73-6. 
Iliord  Ord.  ■^,  to  •^-^,  Internal.  Harvester  2,  to  944-54.  Internat. 
Linotype  5,  to  75-85,  Jay's  I'j,  10  iiV-^,  Kyshtim  Corp.  Debi.  1, 
to  102-4,  Lagunas  Synd.  •^,  to  2^-^,  L.ever  Bros.  1st  Pref.  4,  to 
114-4,  IJondon  Nit.  i,  to  9J-104.  Mappin  and  Webb  Ord.  iV.  'o 
1.^ — 5-32,  Montreal  Cotton  Deos.  1,  1096-8.  Nelson  (Jas.)Ord.  ■^. 
to  i^-|,  Neuchatel  Asphalte  Ord.  4,  to  84-J,  Nobel  Dynamite  Ord. 
j,  to  isi-9l,  do.  Bearer  i,  to  1SJ-9J,  Redfern  Pref.  4.  to  9-4.  Riv. 
Plate  Fresh  Meat  Ord.  ^,  to  i-^-A,  Spiers  and  Pond  1-32,  to 
3-32—7-32,  Underground  Elect.  Rys.  Pr.  Ln.  Bd».  4,  to  1004-14. 
Van  den  Berghs  "B"  Pref.  1-32.  to  i^r— S'i^.  Waygood  Ord.  ,'«, 
to  i-|,  Welsbach  Pref.  4,  to  J-4,  Western  Canada  Flour 
Mills  Bds.  I,  to  105-7,  Whiteaway  Laidlaw  Pref.  1-32,  to  1-4. 
Fall:  American  Thread  Pfd.  1-32,  to  i-i^.  Apollinaris  Deb.  1,  to 
65-8,  Ashley  Props.  Deb.  1,  to  74-9,  John  Barker  Ord.  ^,  to  i|-|, 
Bovril  Ord.  1-32,  to  31-32-1  1-32,  do.  Dfd.  -if,  to  7-32 — 9-32,  Brit, 
Cotton  and  Wool  Dyers  1-32,  to  i-fg,  Brit.  Insulated  and  Helsbjr 
Cables  Ord.  J,  to  64-7,  do.  Pf.  J,  to  5J-6J,  Callender  s  Cable  Ord. 
i,  togj-ioj.  Can.  Mineral  Rub.  Deb.  4,  to  98-100.  Carlton  Hotel 
Ord.  1-32,  to  Vk-iJ,  do.  Pf.  4,  to  6J-7J,  do.  44  p.c.  Dob.  i,  to  89-94. 
Carreras  1-32,  to  31-32—1  3-32,  Chinese  Engineering  Ord  i.  to 
xtt-2T^.  Coats  Pf.  J,  to  i5j-<,  Edw.  Cook  Pf.  J.  to  4^-54,  Dooltoa 
and  Co.  Pf.  -ig,  to  J-j,  Eastmins  Ord.  1-32,  to  27-32— 29-32.  do.  Pf. 
■h,  to  1  ft-^,  Elysee  Palace  Hotel  1st  Deb.  1,  to  80-3.  D  H  Evans 
Ord.  4,  to  24  I,  do.  Pf.  1-32,  to  ij-g.  Fine  Cott.  Spinners  Ord.  V,. 
to  14-J,  Gen.  Hydraulic  Power  1,  to  73-9,  Goldsmiths  and  Silver- 
smiths Pf.  ^.  to  5-ig-^,  Gordon  Hotels  Ord  4.  to  3-4,  do  Pf.  4.  10 
64-7,  Henley's  Telegraph  Ord.  i.  to  12-j,  Hope  Bro<.  Ord.  t-31.  to 
21-32—23-32,  Hotel  Cecil  Pf.  J.  to  aj-g.  India  Robber  and  Gmia 
PerchaOrd.  J,  to  i4}-54,  L.«yl«nd  a""  Bham.  Rubber  ^,  to  «r-H, 
Lipton  Ord.  1^,  to  14-^,  Mazawattee  T  Pf  4,  10  31-4,  Mlllar-s 
Karri  Deb.  i,  to  98-100,  Pearson  (C.  A.)  |.  to  a|-34.  Prsmier 
Cycle  Pf.  1-32,  to  -JV  8.  Rossrio  Nit.  4,  to  54-64.  Rover  Co.  iV.  to 
4-1,  Salar  del  Carmen  Nit.  4.  toaj-sfc,  Sansinena  Frozen  Meat(Br.) 
12.  to  141-6,  Santiago  Nit.  4,  to  34-I,  Selfridge  and  Co.  Deb.  a,  to 
68-73,  Telegraph  Constructions  4,  to  324-44.  United  Tobacco  i-j». 
to  I  5-32-7-32,  Richd.  Wheen  4,  to  a-j,  Whiieley  (Wm.)  Deb.  i. 
to  86-8.  Wyman  and  Sons  ^.  to  f-f. 

ELECTRIC  LIGHTING  AND  POWBR.-RIM:  Calcntta  4.  to 
64-7,  Charing  Cross  44  pc.  Deb.  4.  to  1014-34.  County  of  Lcn. 
and  Deb.  1,  to  98-101.  Madras  4.  to  a4-3j.  Mex.  Lt.  and  Poww  i, 
to  80-2,  do.  Prof.  i,to  101-3,  .Mid.  E'«^'  Corp.  lor  Po««r  Oiat. 
Debs.  4,  to  96-9.  Riv.  Plate  Ord.  t\,  to  a-J.  Si.  James'  aod  Pall 
Mall  Deb.  1,  to  86-S.  W.  Kootanay  Bds.  i.  to  107-10.  FkU : 
Calcutta  Prof.  4.  to  44-5.  Can.  Gen.  34,  to  110-14.  Cbaring  Croas 
Ord  4.  to  3j-4i.  Kaministiquia  Bds,  4.  to  ioa-4  p.c.  Mex.  Elect. 
L«.  Bds.  4,  to  844-54  p.c.  Monterey  Deb.  4.  to  90-a.  Shawinifaa 
Ord    *.  to  lot -3,  Westminster  Ord.  j.  to  SJ-^. 

FINAMCIAL,  LAND.  AND  INVKSTMEHT.-Rlse:  Brit.  Amer. 
Ld.  ■•  B."  1,  to  14-18,  Brit,  and  Australasian  4.  toa4-}.  Mex.  Irr 
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Loan  J,  to  98-9  p.c,  Deb.  Corp.  Ord.  i,  to  62-4,  Forestal  lA.  J,  to 
2J-I.  Hyderabad  (Deccan)  i.  to  2|J,  Pekin  Synd.  J,  to  23-4,  do. 
Shansi  4,  to  2  9-32— 11-32.  Peru.  Corp.  |,  to  12-J,  do  Prefce.  j,  to 
3gJ-i,  do.  Debs.  4,  to  ggf-iooi,  Queensland  Inv.  and  Ld.  Mort. 
Deb.  2,  to  97-100,  S.  Ausiralian  ij,  to  68-71,  S.  Alberta  Ld.  -fei  to 
i+|-2i^.  Trustees  Exors.  4^  p  c.  Cons.  Deb.  J,  to  100^-24.  Fall: 
Aboukiri,  to  ijf,  Brit.  N.  Borneo  1-32.  to  ii^-^,  Can.  North. 
Praiiie  Lds.  ■^,  to  2^-^,  Corp.  of  W.  Egypt  Regd.  Shrs.  1-32,  to 
7-32—9-32,  Deb.  Corp.  Pfce.  i,  to  88-91,  Egyptian  Ld.  and  Gen. 
1-32,  to  J-J,  Freehold  and  Leasehold  Inv.  Pfce.  i,  to  j-\.  House 
Prop,  and  Inv.  i,  to  47-9,  Mort.  Co.  of  Egypt  J,  to  1J-2,  Trustees 
Exors.  Ord.  i,  to  81-3. 

FINANCIAL  TRUSTS.— Rise :  Amer.  Inv.  Defd.  i,  to  122-4, 
Cent.  Bahia  Ry.  "  A  "  Certs,  i,  to  85-7,  Consol.  Tst.  2nd  Pfd.  A, 
to  97-9,  do.  Defd.  i,  to  111-3,  East  Internal.  Rub.  and  Prod.  J,  to 
2g-|,  For.  Amer.  and  Gen.  Defd.  i,  to  103-5.  Guardian  Dfd.  J,  to 
83-5,  Lon.  and  N.Y.  Inv.  Ord.  i.  to  103-5,  Lon.  Trust  Dfd.  i,  to 
71-3,  Municipal  Dfd.  i,  to  47-9,  Rub.  Plant.  Invt.  J.  to  3S-4,  Trust 
U.  Pfce.  i,  to  9i-J,  do.  Db.  i,  to  99-101.  Fall:  For.  and  Col. 
Dfd.  ij,  to  130J-2J,  Genl.  and  Com.  Invt.  Dfd.  2,  to  110-2,  Inter- 
natl.  Dfd.  i,  to  58-60,  Mackay  Com.  2,  to  86-91,  Rhodesia  Rlys. 
Tst.  ^,  to  j-i,  Trust  U.  Ord.  J,  to  gJ-J,  U.S.  and  S.  Am.  Dfd. 
1,  to  85-7. 

GAS.— Rise :  Cape  T.  and  Dist.  ist  Mt.  J,  to  49-50.  Fall  : 
Primittva  Pf.  -n;.  to  5^-^,  S.  African  Assocn.  J,  to  12-J. 

INSURANCE.-Rise:  Alliance  ;f2j  pd.  i,  to  lof-iij.  Royal 
Exch.  2,  to  194-7.  Fall :  Br.  Law  Fire  (100,001 — 150,000)  |,  to 
4i"f  •  Thames  and  Mersey  J,  to  6-^. 

IRON,  COAL  AMD  STEEL.— Rise:  Babcock  and  W.  Ord.  J.  to 
5-J,  Cargo  Fleet  £1  pd.  1-32,  to  ^-J,  North's  Nav.  Colls,  i,  to 
6J-f,  Pearson  and  K.  "  B  "  i,  to  4^-5,  Pease  and  P.  Ord.  J,  to  13-4, 
Vickers  and  Max.  2nd  Mt.  i,  to  104-6,  Weardale  Pf.  1-32,  10 
2932 — 31-32.  Fall :  Cammell  Ld.  Pfce.  g,  to  43-I,  Canada  Corp. 
I,  to  100-2,  Nantyglo  and  Blaina  i,  to  65-7, 
New  i,  to  2-J,  S.  Durham  Ord.  1-32,  to  |-j, 
Fd.  Bds.  I,  to  106-8,  Vickers  and  Max.  5 
Workington  Ord.  1-32,  to  J-|. 

OIL  C0MPANIES.-Ri8e:  Lobitos  -fe,  to  ifi-J.  Rus.  Pet.  "B" 
Debs.  2i,  to  40-5,  "  Shell  "  <^,  to  4I-J,  Spies  Pet.  1-32,  to  i^-J. 
Fall:  Assam  jg,  to  ^i-yl,  Commonwealth  Prfd.  1-32,  to  ^-^f.  do. 
Debs.  I,  to  89-92,  European  Pet.  ist  Mt.  4,  to  43-S,  do.  2nd  2J, 
to  20-4 

SHIPPING.— Rise :  Houlder  Line  Mt.  Db.  6,  to  70-3,  Indo- 
China  Mt.  Debs,  i,  1094-7.     Fall:  R.M.S.P.  Ord.  i,  to  64-6. 

TEA,  COFFEE  AND  ROBBER— Rise:  Beaufort  |,  to  ij-f, 
Cachar  and  Dooars  Ord.  |,  to  ioJ-|,  Cons.  T.  and  L.  Ord.  |,  to 
8J-9,  do.  1st  Pf.  J,  to  9J-10,  do.  2nd  J,  to  14J-15,  Darjeeling  Pi.  J, 
to  8-J,  Dooars  Ord  5,  to  31J-2J,  Dumont  Cottee  J.  to  lo-J,  Imperial 
Ord.  i,  to  8-g,  do.  Pt.  J,  to  8J-9,  Jhanzie  J,  to  6J-J,  Lungla  Ord.  J, 
to  lo-J,  Lebong  ^,  to  11-12,  Malacca  'Rah.  4,  to  14J-15J,  do.  Mt. 
Db.  5,  to  145-50,  Nedeem  Ord.  J,  to  i6i-i,  Rajawella  Prod.  Mt.  i, 
94-6,  Singlo  Pf.  |,  to  9i-io.  Fall:  Carey  U.  J,  to  i^-J,  Dimbula 
V.  Ord.  J,  to  iii-12,  E  Ind.  Tea  ^,  to  iJ-J,  Jorehaut  •^,  to 
It|-2tc.  Makum  .fe,  to  J-J,  Perak  Rub.  J,  to  6J-|. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Am.  Tel.  Conv. 
1,  to  104-6,  Ang.-Am.  Ord.  i,  to  60-2,  do.  Defd.  if,  to  igj-ji,  Indo- 
European  J,  to  52-4,  Marconi's  1-32,  to  23-32 — 27-32,  Nat.  Tel.  3rd 
Pf.  ■^,  to  5j-J,  Oriental  Deb.  J,  to  86J-84.  W.  Ind.  and  Pan.  Debs. 
J,  to  101-3,  Western  i,  to  i3J-i4i.  Fall :  Com.  Cable  J,  to  85S-74, 
Gt.  Nrthn.  J,  to  30J-31J,  Nat.  Tel.  Defd.  J,  to  1234-5*. 

TRAMWAYS  AND  OMNIBUS.-Riae  :  Ang.-Arg.  ist  Pref.  \. 
'°4iff-i5.  do.  44  p.c.  Deb.  J,  to  968,  Brit.  Col.  Mt.  Debs.  1,  to 
102-4,  do.  Cons.  Deb.  ij,  to  103-5,  Elec.  Traction  of  Hong  Kong  i, 
to  80-3,  Havana  Elec.  J,  to  95-8,  Met.  Elec.  1-32,  to  23-32 — 27-32, 
Mexico  Com.  i,  to  130-2,  do.  Gld.  Bds.  J.  to  95j-6i,  Rio  de  Jan. 
Shrs.  J,  to  95i-7i,  do.  Mt.  Bds.  J,  to  864-74.  Fall:  Brit.  Columbia 
Elec.  Dfd.  I,  to  142-7,  do.  Pf.  4,  to  1074-94,  B.E.T.  Ord.  i,  to  j-i|, 
do.  Pf.  4,  to  34-4.  London  United  Pf.  |,  to  24-I,  Mexico  6  p.c.  J,  to 
984-94,  Sao  Paulo  Deb.  4,  to  102-4  pc.,  Sunderland  Dis.  2,  to  58- 
63 

WATERWORKS.— Rise :   Antwerp  j,  to  37J-8},  Tarapaca  1,  to 

"i-2i- 


last  year.  Consumption,  349,600,  against  337,600  May  beet 
moved  from  14s.  io4d.  to  14s.  iiSd.  and  14s.  8d.  ;  August. 
14s.  iiid,  15s.  id.  and  theni4S.8|d  ,  f.o.b.       „       ,  ,  . 

CoFFEE.-In  spite  of  heavy  supplies  to  handle,  demand  proved 
generally  adequate,  and  steady  prices  were  obtained  on  balance. 
There  is  no  improvement  to  note  as  regards  the  volume  of  trade 
doing  for  future  delivery,  while  price  alterations  are  not  of  much 
significance.     May  quoted  3".  3d.,  September  done  31s.  6d..  and 

March  31s.  gd.  ,  .         •  x,  i- 

CocOA  quiet,  without  particular  change  in  prices.     No  auctions 

were  held  on  Tuesday  last.  .-..-,  j 

Tea  —Supplies  of  India  auctioned  passed  off  steadily,  a  good 

demand  prevailing.     Ceylon  experienced  brisk  bidding,  especially 

common  sorts,  both  leal  and  oroken,  and  good  liquoring  Pekoes 

CURRENT    PRICES^OF    CHIEF    ARTICLES. 

WEEK   ENDING    MAY  n. 


Rhymney  £i  pd.  and 
U.S.  Corp.  Com.  Skg. 
p.c  Pfd.  2,  to  107-10, 


LONDON    PRODUCE   MARKETS. 

Sugar. — General  stability  governed  this  market  as  far  as  actual 
sugar  is  concerned,  continued  steady  demands  on  the  part  of  con- 
sumers emphasising  the  genuine  scarcity  which  exists  regarding  all 
foreign  white  goods.  Therefore,  prices,  almost  without  exception, 
attained  a  further  higher  level  without  in  any  way  interfering  with 
the  general  progress  of  business.  Cuban  receipts  again  failed  lo 
confirm  the  marked  decrease  in  number  of  factories  at  work,  which 
naturally  exercised  an  adverse  influence  upon  the  speculative 
market,  but  a  substantial  falling  ofl  will  probably  be  witnessed 
during  the  next  two  or  three  weeks.  New  crop  beet  disclosed  a 
good  deal  of  irregularity  while  under  the  influence  of  weather  repoi  ts 
from  producing  districts,  and  a  warmer  temperature  is  desired. 
Acreage  on  balance  shows  a  substantial  increase,  and  given  fine 
climatic  conditionssupply  and  demand  promise  to  be  more  equalised 
next  campaign.  Oi  home  refined,  Tate's  No.  i  cubes,  23s.  3d.  ; 
No.  2,  22s.  6d. ;  and  Lyle's  yellow  crystals,  19s.  gd.  Cane  steady. 
Crystallised  Trinidad  sold,  19s.  3d.  to  20s.  ;  St.  Lucia,  igs.  Gd. ; 
blown  Jamaica,  i8s.  6d.  to  18s.  gd.  American  granulated.  May 
shipment  sold,  17s.  8Jd.,  c.f.  and  i.,  London.  Ready  parcels  of 
German  granulated  sold,  17s.  ojd.  to  17s.  2id.  and  17s.  ojd.  ;  July- 
August,  17s.  3d.  to  17s.  2id.,  f.o.b.,  Hamourg.  Beet  unsettled. 
May  sold  from  14s.  ii|d.  to  14s.  g^d.  and  14s.  lod.  ;  August, 
14s.  iijd.  10  15s.  id.,  14s.  lod.  and  14s.  io4d. ;  October,  12s.  ojd. 
to  I2S.  ijd.  and  iis.  lod.,  f.o.b.,  Hamburg.  Austro-Hungarian 
production  to  date  1,202,400  tons,  against  1,341,700  at  same  time 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


£    8.    d.     £    s.   d. 


Ditto,  No.  2.. 
Fine  granulated. . 
Lyle's  granulated 
German  granu- 
lated, iirst  marks 

f.o.b 

GermanCubef.o.b. 
French  Cube  f  o.b. 
Crystallised,  West 

India 

Beet,  88%  f.o.b.. 
Tea— per  lb, duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 
China — 

Ningchows 
Monings       ..     .. 

Oolongs 

Keemuns  ..  .. 
Gunpowder..  . 
Cocoa  —per  cwt 
duty  I  a.  per  lb 
Trinidad  —  per  cwt 
Grenada 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per  cwt. 
duty  I  Jd.  per  lb 
East  India    ..     . . 

Jamaica 

Costa  Rica    . .     . . 

Provlilona— 

Butter,  per  cwt. 
Australian  finest 

Irish  Creameries 

Dutch  ditto  . .     .. 

Russian  flnest     . . 

Normandybaskets 

Danish  finest 

BritUny  rolls  — 
doz.  lb 

Bacon— per  cwt. 

Irish      

Continental  . . 

Canadian 

American 

Hams — per  cwt. 

Irish       

Canadian 

American 

Cheese— per  cwt. 

Edam 

Canadian      . .     . 

Gouda    

English  Cheddars 

Wilts  loaf     ..     .. 

New  Zealand 

Rice—  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmein    . .    . . 

Bassein 

Saigon  c.  f.  and  i 


20/7i-2l/,'4 


o  17  ij 
18/6-18/9 
0  19  loj 


04-09 
04-18 

05-16 

05-14 

s.      s. 


Last 
Week. 


This 
Week. 


52  6-62  o 

49  0-54  o 
46  0-52  o 
52  ;-70  o 
67  0-72  o 


56  o-  95  o 
48  0-112  0 

58  o-  94  O 


IOO/-I04/ 
I10/-I14/ 
108/-1IO/ 
I04/-106/ 

98;-! 16/ 
II1/-1I4/ 

II  0-14  O  II  0-14  o 


56  o-  95  3 

48  0-II2  O 

58  o-  94  o 


67  0-74  0 
67  0-71  o 

67  0-70  o 

68  0-72  o 

98  0-108  o 
80  o-  88  o 
52  o-  80  o 

^  0-62  o 
59  0-65  o 
33  0-72  o 
)8  0-7S  o 
00-00 
58  0-59  o 


d.  s.  d 
7  4i  -7  9 
o  0-00 
7  44  -7  9 
6  7J-6  9 


(■y  0-72  o 

66  0-70  o 

67  0-70  o 

68  0-72  o 

100/-108/ 
80  o-  88  o 
52  o-  80  o 

40  0-62  o 
57  0-64  0 
38  0-72  o 
68  0-7S  o 
00-00 
56  0-57  o 


d.  s.d. 
7  4J-7  9 
00-00 
.   44-7  9 
6  74-6  9 


EMB~P^r  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  t  r  a  1  i  a  n 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbr<?d 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.lb 
Para,  fine  hard  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash  . . 
Goal — per  ton. 
Durham,  best     . . 
Seconds 

East  Hartlepool.. 
Seconds 
Steams,  best 
Seconds 
Load— per  ton 
English  Pig.. 
Foreign  soft..     .  - 
Quicksilver— per 

bottle  first  handr 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . . 

Do.  bars 
Straits  cash  . .  . . 
TInPlates.perbox 
Copper — per  ton. 
English,  Tough, 
per  ton  . .  •  ■ 
Best  Selected     . . 

Sheets 

Standard      . .     .  ■ 
Jute— per  ton. 
Native    firsts    for 

sh'pm't  May-June 

Oils- 
Linseed,  per  ton. 
Rape.  ref.  English 

casks  

Brown      English 

naked 

Cott'n  Seed, crude 
Ditto,  refined  . . 
Petroleum  Oil,  per 

8  lbs. 
Water  White 
Oil  Seeds,  Linseed 
Calcutta— per  410 

lbs.  afloat 
Rape,    Cawnpore 

brown.        May 

June 

Tobacco  —  duty, 

unmanufactured 

3/8,  4/i4  per  lb 
Maryland  &  Ohio 

per  lb.  bond    . . 
Viiginialeat. . 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb 
Timber- Wood. 
Danisig     and 
Memel  Fir,  per 

load   . . 
Indian  Teak 


1.  d.  s.d. I 
7  9  -10  0 
76-89 
73-90 


1  5—2  54 
[  3—2  o 
94-t  54 
94-16 

I  5—1  J04 

0  94-1     4 

1  5—2    2 
o  7 — 1     0 

Cs.d. 

nominal 
2    9  114 

o  18    c 
o  17    c 

nom. 

nom. 


o   II 

o  10 


£>28-£.2l 
12      7      6 


22     O 

£1484  '49i 

£150-151 

49  J5    o 

13  3  up 


£594-60 
£594 -60 
69    o    ( 
55  12    ( 


14    5    o 

£37i-37i 
£  s.  d. 
29  15    o 

27  15  o 
31  10  o 
£324-£36 

o  5I-0  6} 
07-07} 


8.  d.  8.  d. 

7  6-10  o 
6  6-86 
70-89 


15-24 
14-20 
o  94-1  Sj. 

0  94-1  4 

1  6  -2  J 
o  9J-1  4 
15-21 
07-10 

£j.d. 

O   10  10 
2     9     9 

o  17    6 
o  16    6^ 

nom. 

nom. 
o  II    6 
o  10    6- 

la  17  6 
12  12    6 

900 

22    o    o 

f  149*^150- 
150    2    6 

13  4i  up- 


o  7i-i  o 

o  6—1  o 

0  44-0  8 

1  o— I  6 
I  6 — 4  0 
o  6 — 2  6 
26     up 


50/— 90/ 

IQO/— ■;OQ 


,59^-^60* 

55 


-£6oi 


14 

M 

0 

£ 

s. 

d. 

29 

10 

«■ 

27 

10 

0 

31 

0 

0 

£3l4-£35k 

o  5i-o 
07-0 


% 


2  16    6 


I  iS    6- 


074 

-1  <y 

06 

-I  » 

044 

-08 

1    0 

-I  «► 

I  6 

-40 

06 

-26 

2  b 

up 

50/— 90/ 

190/- 

-500 

from  8Jd.  to  gd.,  these  generally  being  a  shade  dearer. 

Spice.— Pepper  dearer.  Singapore  fair  black,  spot,  4Vsd. ;  June- 
August,  3  i9-32d. ;  August-October,  i%a..:  white,  spot,  bjd. ; 
August-October,  6§d.,  c.f.  and  i.  Cloves  quiet.  Zanzibar,  June- 
August  delivery,  5  i-32d. ;  September-November  shipment,  43i-32d., 
c.f.  and  i.    Auctions  quiet.    Fine  Singapore  white  pepper  sold  6gd. 

Rice — Business  was  of  a  restricted  character  ihis  week,  at 
unaltered  rates. 

Jdte. — Market  generally  steady,  but  business  with  both  home 
and  foreign  spinners  still  drags.  Native  first  marks,  May-June, 
quoted  ;f  14  2s,  6d.,  and  new  crop,  August-September,  /14  los. 

Hemp. — Sellers  offered  rather  reservedly,  and  asked  steariy  rates, 
in  spite  of  a  slow  demand,  but  a  decline  set  in  later.  Receipts  are 
computed  to  be  on  a  heavy  scale  during  the  next  fortnight.  F.C., 
June-August,  sellers,  ^23  10s.;  G.S.,  afloat,  sold  /■2315s.;  and 
G.B.,  ;f23  5s.     New  Zealand  nominally  unaltered. 

Shellac  steady,  though  trade  with  consumers  remains  slow.  In 
auction,  good  to  fine  orange   free,  sold  73s.  to  80s.  ;  T.N.,  64s.  to 
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65s.  Of  buttons,  fine  tongue  sold  87s. ;  dark  cakes,  67s. ;  B.L., 
No.  I,  62s.  to  63s.  Cakey  G.A.L.  Garnet  sold  553.  Futures  firm. 
T.N.,  May,  sold  67s.  6d.  to 68s.  Od. ;  October,  72s.  ;  December,  733. 

Gambier. — Cases,  May-June,  sellers,  28s.  6d. 

Rubber. — Supplies  held  over  from  the  abortive  sale  of  Tuesday 
last,  and  amounting  to  some  180  tons,  met  with  steady  support  at 
the  commencement,  and,  compared  with  the  previous  sales  of 
three  weeks  ago,  prices  ruled  from  is.  to  is.  6d.  per  lb.  lower. 
I.ater,  however,  demand  fell  away  considerably,  and  closing  rates 
marked  a  comparative  drop  of  2s.  to  2s.  gd.  per  lb.  Straits,  fair  to 
fine  smoked  sheet,  sold  los.  8d.  to  iis.  2d.  ;  very  fine,  lis.  5d.  ; 
unsmoked  sheet,  gs.  6d.  to  los.  iijd.;  crepe,  pale,  gs.  lojd.  to 
IIS.  i^d.  ;  scrap,  7s.  3d.  10  8s.  4jd.  Ceylon  ;  sheet,  los.  to 
los.  lojd.  ;  crepe,  pale,  los.  ijd.  to  los.  iid.  ;  brown,  gs.  to  gs.  8d. 
The  market  for  Para  suffered  a  decline,  but  became  steadier.  Fine 
hard  moved  down  to  los.  4d.  spot,  and  near  and  laier  los.  gd. 
was  paid.     July-August,  sold  los.  6d.  to  iis.     Ball  quoted  7s.  2d. 

GuM.s. — In  auction,  Animi  ruled  rather  irregular.  Zanzibar: 
good  strong  pale  bean  and  pea,  ;^I2  los. ;  good  red  sorts,  £S  los. 
Copal  firm  for  scraped  sorts,  other  grades  being  easier.  Macassar, 
scraped  pale  pipey,  32s.  6d.  Pontianac  good  amber  scraped,  70s. 
to  72s.  6d.  Gum  Damar  retired.  Kauri  very  slow.  Pale  and 
amber  chopped,  /ii. 

Tallow. — At  public  sale  on  Wednesday  906  casks  were  offered 
and  272  sold  at  6d.  decline.  Mutton  :  Australian,  fine,  40s.  ;  fair 
to  good,  37s.,  37s.  6d.;  dark  to  dull,  34s.,  35s.  gd.  Beef:  fine, 
39s. ;  fair  to  good,  36s.,  37s.  ;  dark  to  dull,  33s.  6d.,  35s.  6d. 
Market  letter  unaltered.      Town,  363.  6d.;  melted  stuff,  27s. 

Wool. — The  third  series  of  public  sales  of  colonial  for  present 
year  closed  on  Thursday.  Competition  has  been  good,  and  rates 
closed  firmly. 

Oils.— Linseed,  spot,  pipes,  £3^  5s.;  barrels,  ;f35  5s.  Rape: 
■Ordinary  brown,  spot,  ^27  los.  naked.  English  refined,  casks, 
;^29  los.  spot.  Cotton:  Crude,  spot,  £31;  refined,  sweet, 
^35  los. ;  ordinary  pale,  /■29.  Cocoanut :  Ceylon,  spot,  ;f  45  ; 
Cochin,  £50.  Turpentine :  American  spirit,  spot,  44s.  Rosin  : 
Common  strained,  spot,  us.  Petroleum  :  American,  6d.,  6Jd.  ; 
Russian,  5|d. 

Linseed. — Market  dull,  and  values  declined  sharply.  London, 
Calcutta,  afloat,  57s.  3d.  ;  April,  57s.  6d.  ;  April-June,  57s.  3d. ; 
June-July,  57s.  3d. ;  July-August,  57s.  gd.  La  Plata,  spot,  April- 
May, 

Rapeseed  quiet,  and  again  lower.  Brown  Cawnpore,  May- 
June,  38s.  6d.  Ferozepore,  ditto,  38s.  gd.  Yellow  Guzerat,  May- 
June,  44s.     Yellow  Cawnpore,  ditto,  43s. 

Cottonseeu  continues  quiet.  London:  Egyptian,  May,  ;f 9  los. ; 
November-January,  ;^8  6s.  3d.  per  ton. 

Metals.— Copper  :  American  stocks,  on  the  publication  of  last 
.month 's  statistics  being  less  unsatisfactory  than  expected, and  strength 
of  cable  news  from  Wall  Street  combined  towards  influencing  the 
standard  market  considerably  until  the  middle  of  the  week,  a  rush  of 
buying  orders  being  continued  up  to  part  of  Wednesday's  early 
session,  cash  warrants  being  driven  up  to  £5  72s.  6d.,  three  months 
to  ^58  los.,  but  a  reaction  subsequently  set  in  on  realisations  and  a 
Jailing  off  of  supporting  orders,  while  values  respecting  these  dates 
settled  down  on  Thursday  at  £^6  8s.  gd.  and  ^57  7s.  6d.  respec- 
tively. Tin,  notwithstanding  liberal  selling  in  the  East,  has 
exhibited  a  gradual  upward  tendency  while  irregular,  dealings 
being  of  fair  extent,  with  some  buying  on  American  account,  and 
Straits,  for  cash,  by  Wednesday's  close  reaching  .f  150  12s.  6d, 
forward  £152,  declining  at  Thursday's  market  on  freer  offers  to 
;f  150  2s.  6d.  and  ;^i5i  los.  respectively.  Lead  firmer.  Foreign, 
May,  /12  13s.  gd.,  sellers;  June,  /12  15-!,  ;  July,  ;fi2  165.  3d.  ; 
August,  /12  17s.  6d.  Antimony  unaltered  at  ;f  29  los.  to  £io  los. 
Spelter  inactive.  Ordinary  brands,  prompt,  /22  sellers.  Iron 
firm. 

Corn  (Mark  Lane). — Although  in  buyers'  favour,  there  has  been 
little  attempt  at  fresh  business  this  week,  no  pressure  to  sell,  how- 
ever, being  shown.  Home-grown  wheat  is  again  the  turn  easier, 
finest  whites  delivered  up  being  offered  at  37s..  and  best  reds  36s. 
per  quarter,  504  lbs.  Foreign  grades  depressed  and  lower.  No.  i 
Northern  Manitob.i,  383.  6d.  ex  ship,  39s.  ex  quay.  Flour  without 
signs  of  the  least  improvement.  Minneapolis  first  patents,  30s. 
upwards,  landed.  Top  price  town  made,  32s.  6d.,  and  No.  i 
households,  28s.  per  sack  ex  mill.  Black  Sea  grinding  barley 
neglected  .it  a  further  decline.  Odessi-Nicolaieff.  i8s.  gd.  ex 
ship,  igs.  3!l.  ex  quay.  Maize  about  unchanged.  Sound  Plate, 
27s.  3d.;  new  Odessa,  27s.,  b;)th  landed  terms.  Good  to  fine  white 
African,  25s.  6d.  to  25s  Plate  oati  distinctly  ste,idier  under  the 
recent  influence  of  a  falling-oft  in  shipments  and  lighter  supplies 
coming  in  ;  14s.  3d.  landed.  Black  South  Russian,  15s.  6d.,  quay 
terms,  38  lbs. 

Cotton  (from  our  Manchester  correspondeni). — Although  trad- 
ing in  our  market  during  the  week  under  review  has  not  been  of 
extensive  dimensions,  the  orders  secured  by  spinners  and  manu- 
facturers have  been  about  sufficient  to  maintain  producers'  posi- 
tion, and  pretty  full  rates  have  to  be  paid  (or  anything  wanted. 
Some  advices  relating  to  the  American  crop  have  been  rather 
bullish,  and  in  addition  to  a  fear  of  a  scurcity  before  the  end  of  the 
season  there  have  been  received  reports  of  a  not  very  satisfactory 
nature  as  to  the  prospects  for  next  year.  Rather  higher  prices 
have  prevailed.  Letters  and  telegrams  from  Alexandria  are  by  no 
means  encouraging,  and  the  outlook  for  the  Egyptian  crop  is  very 
uncertain.  Nothing  really  fresh  has  transpired  with  regard  to 
the  wages  question,  but  it  is  understood  that  the  .Masters' 
Federation  are  doing  everything  possible  to  strengthen  their 
position,  and  etforls  are  being  made  to  get  outside 
firms  to  fall  into  line.  Makers  ol  piece  goods  are  now  in 
a  much  better  position  than  for  some  time  past,  and  the  stiffsmag 
in  quotations  this  week  appears  to  have  restricted  operations,    A 


rather  larger  inquiry  has  come  tbroogb  for  India,  and  althoagb 
some  fair  sales  have  been  put  through  for  Calcutta  and  Madra* 
numerous  offers  have  had  to  be  sent  back  as  altogether  too  low. 
There  are  few  signs  of  any  improvement  in  the  demand  for  China, 
and  a  very  limited  business  has  been  done.  The  smaller  markets, 
both  Ea<it  and  West,  have  given  moderate  support  in  goods  of  a 
miscellaneous  character.  There  is  less  pressure  for  fresh  contracts 
than  for  many  months  past,  and  the  stifl  attitude  of  producers  has 
tended  to  block  business.  Printing  and  dyeins  fabrics  have  moved 
off  in  moderate  lines,  and  fuller  rates  have  had  to  be  paid  for  any- 
thing wanted.  Heavy  goods  have  not  commanded  much 
attention,  but  prices  are  well  held.  The  outlook  in  the  borne 
trade  is  uncertain.  The  national  mourning  owing  to  the 
death  of  the  King  has  upset  the  preparations  of  distribntors 
throughout  the  kingdom.  A  decided  run  on  blacks  has  occurred, 
and  the  unseasonable  weather  has  adversely  affected  the  offtake 
in  light  fancy  materials.  American  yarns  for  home  use  have  tended 
to  harden  in  quotation  throughout  the  week.  The  production  of 
the  spindles  has  about  been  sold,  and  certain  kinds  in  the  better 
qualities  are  anything  but  plentiful.  Compared  with  three  months 
ago  the  margin  is  certainly  much  better.  Export  numbers  have 
been  in  rather  increased  request  for  certain  outlets,  but  the  prices 
ruling  in  both  single  and  two-fold  descriptions  are  rather  poor. 
Egyptian  yarns  have  been  rather  firmer  in  quotation,  and  some 
sellers  have  met  with  a  little  more  business.  Sir  Jacob  iiebrens 
and  Sons  state  that  ihe  strong  statistical  position  of  the  raw  material 
and  the  difficulty  in  obtaining  fresh  supplies  of  American  cotton 
from  the  south  are  gradually  making  themselves  felt,  with  the 
result  that  nervous  shorts  in  old  crop  options  are  now  covering 
their  requirements,  and  quotations  have  accordingly  advanced. 
On  the  other  hand,  new  crops  continue  to  drag,  in  spite  of  less 
favourable  weather  reports.  Novemher-Deceraber  "  ft:tures  " 
were  quoted  in  Liverpool  on  Wednesday  the  same  price  as  oo 
April  I — viz.,  at  6.71 — after  having  been  done  as  low  as  6.47*  on 
April  23.  The  advance,  it  will  be  rememfjered,  was  caused  bjr 
reports  of  killing  frosts  in  various  districts  and  the  consequent 
necessity  of  replanting. 

Friday's  Movements. 

SnGAR. — No  material  alteration  was  noticeable  in  prices  of 
refined  as  a  rule,  but  trade  all  round  was  conducted  slowly.  Ready 
parcels  of  German  granulated  sold  17s.,  July-Auguit  being  offered 
at  17s.  ojd.  and  November- December  13s.  6d.  Cane  descriptions 
dull,  unaltered.  Beet  irregular,  and  again  weaker  on  renewed 
selling.  During  the  afternoon,  however,  buyers  became  more  in 
evidence,  and  with  sellers  reserved,  prices  hardened.  May,  done 
14s.  6}d.  to  14s.  7jd. ;  August,  14s.  8}d.  to  14s.  8d.  and  14s.  9jd. ; 
November-December,  us.  6Jd.  to  us.  7jd.,  f.o.b.,  Hamburg. 

Coffee. — No  auctions  held  to-day,  and  private  market  steady, 
unchanged.  Futures  steady,  though  slow.  May  quoted,  31s.  3d. ; 
July-September,  31s.  7jd. 

Spice. — Pepper  very  firm.  Black  Singapore,  August-October, 
sellers,  3jd.;  and  white  ditto,  sold,  6^d.,  c.i  and  i. 

Jute. — A  moderate  business  done  in  native  firsts  spot,  Hamburg, 
at  ;^I3  17s.  6d.,  oiherwise  the  market  ruled  dull  and  nominally  un- 
altered. 

Shellac  steady.    T.N.,  May,  done  68s.  6d.,and  December,  73s 

Rubber  dearer.  Fine  hard,  June-July,  done,  and  buyers 
103.  lod.,  July-.\ugu<:t,    us.  id.     Caucho  ball,  near,  quoted  7s.  2d. 

Metals. — Tin  ruled  steauly.  Straits  cash  closed  /150  2S.  6d., 
and  three  months  ;^i5i  12s.  6d.,  English  ingots,  £149.  £150. 
Copper  easier.  Standard  cash  closed  £^6,  and  three  months 
£56  17s.  6d.  Electros,  £iS  15s.,  £sg  jh.  Lead  rather  easier. 
English  ;fi2  17s.  6d.,  foreign  ^f  12  12s.  6d  to  /12  13s.  sellers. 
Spelter  unaltered.  Ordinaries,  prompt  sellers,  £22.  Iron  slightly 
easier.     Cleveland,  49s.  gd.  cash. 

Oils. — Linseed,  spot  pipes,  £3^  15s. ;  barrels,  £3^  15s.  Ameri- 
can turpentine,  spot,  44s. 

Corn  (Mark  Lane).— Wheat,  English,  closed  6d.  to  is.  easier 
since  last  Monday.  Best  reds  delivered  up  35s.  per  quarter,  504 
lbs.  Russian  depressed  and  about  is.  lower  during  the  same 
period  as  above,  though  cheaper  forward  offers.  Black  Sea  grind- 
ing 6d.  togd.  cheaper  on  the  week,  and  neglected  at  the  decline. 
Odessa,  i8s.  3d.  to  i8s.  6d.  ex  ship,  igs.  ex  warehouse  Others 
without  essential  change. 

Linsebd  closed  flat,  and  again  lower.  London-Calcutta,  afloat 
56s.  gd.  ;  June-July,  56s.  6d. ;  July-August,  56s.  gd. 


Letters  of  allotment  for  the  issue  of  jf2,034,800  five  per  cent. 
first  mortgage  gold  bonds  of  the  Canadian  Collieries  (Dunsmair), 
Ltd.,  have  been  posted. 

Branches  of  the  Standard  Bank  of  South  Africa,  Ltd..  have  been 
opened  in  the  Orange  River  Colony  at  Bethlehem.  Kicksborf, 
Frankfort,  Heilbron.  Lindley,  Reiti  and  Vreede.  Branches  are 
already  open  at  Bloemfontein,  Harrismith,  Kroonstad,  Ladybtand 
and  Wepener. 

As  regards  the  Japanese  Government  5  per  cent,  internal 
loan  the  announcement  is  made  by  the  Yokohama  Specie  Rank, 
Limited,  that  it  has  received  telegraphic  aflvice  from  Japan 
announcing  that  the  redemption  of  the  whole  of  the  oatstanding 
balance  of  these  bonds  (as  set  forth  in  the  advertised  list)  will 
be  redeemed  at  par,  either  at  the  end  of  June  or  at  the  end  of 
July,  according  to  the  fixed  dales,  and  holders  of  the  varioos 
rla.sses  of  bonds  can  get  for  them  in  lieu  of  cash  4  per  cent, 
internal  bonds  at  the  rate  of  95  yen  per  bond  of  too  yen  fac« 
valive.  .\ppIications  fo>  such  bonds  may  be  made  at  any  time 
on  or  before  maturity  of  the  bonds  withtlrawn.  The  Yokohama 
Specie  Bank  is  prepared  to  transmit  applications  to  Japan  or 
to  purchase  the  drawn  bonds  at  the  current  rate  of  exchaafe. 
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Joint   Stock   Companies'    Exiiibits 
Critically   Analysed   and    Compared. 

NITRATE  RAILWAYS  CO.,   LTD. 

In  the  year  ended  December  31  last  gross  receipts  fell  off  by 
^35)5-^4  t°  ;f^552)784)  but  nett  receipts  were  ^^22,179  higher  at 
;/,'246,9oi.  A  balance  of  £^S,;^(>^  or  £1,6-$  more  was  brought 
forward,  so  that  the  entire  free  revenue,  including  various  items, 
is  ^^24,514  better  at  £26^,g6y,  and  after  meeting  all  charges, 
including  bond  interest,  the  balance  left  permits  payment  of  the 
same  dividend  of  3  per  cent,  upon  both  the  ordinary  and  pre- 
ferred shares.  This  will  leave  ;i  5 1,803,  out  of  which  ^^20,000  is 
taken  to  pay  for  rolling  stock  ordered  in  replacement  of  worn- 
out  equipment.  The  percentage  of  working  expenses  in  Chili 
was  53.56  per  cent.,  compared  with  57.52  per  cent.,  but  pre- 
sumably this  does  not  include  the  ^^20,000  just  mentioned,  and 
the  total  working  expenses,  including  the  Lonfdon  charges,  came 
to  53.55  per  cent.,  of  the  receipts  against  61.80  per  cent.,  so  that 
there  has  been  a  general,  and  we  hope  thrifty,  improvement. 
During  the  year  3,209  preferred  and  a  like  number  of  deferred 
shares  were  re-converted  into  3,209  ordinary  shares,  so  that 
there  are  50,533  of  these  undivided  shares  now  in  existence. 
The  total  shipments  of  nitrate  of  soda  during  1909  showed  an 
increase  of  1,803,379  quintals,  but  the  quantity  shipped  in 
Iquique  and  Pisagua  carried  by  the  Nitrate  Railways  Company 
showed  a  reduction  of  8S6,gi6  quintals  at  15,547,000  quintals. 
The  largest  decrease  in  receipts,  however,  was  in  the  coal  traffic 
down  ;ii'28,359,  as  against  a  decrease  of  little  more  than  ;/^9,ooo 
in  the  receipts  from  nitrate. 

PARAGUAY     CENTRAL     RAILWAY     CO.,     LTD. 
In  the  December  half-year  the  passenger  traffic  was  interfered 
with  by  disorders  created  by  the  Government's  opponents,  and 
receipts    from    this    source    fell     off,    but     the    decrease     only 
amounted  to  ;^654.     On  the  other  hand,  goods  traffic  imnroved 
^y  £S^^7>  of  which  ;^"2,73o  came  from  timber,  &:c.,  and  I£i,2(k) 
from  extension  materials.    Gross  revenue  from  all  sources  was 
^^6,438    higher   at    ;£45,786,    while    working    expenses    rose    by 
;£i,o72  to,;,;^23,i49,  leaving  a  nett  income  of  £-3.2fiy]  or  ;£5,366 
more,  to  which  was  added  £2,03^  from  general  interest,  &c.    Of 
this  interest  on  the  6  per  cent,  prior  lien  debenture  stock  for 
the   half-year    absorbed  ;^i2,o84,    and    ;^'5,74i    is    appropriated 
towards  expenses  incidental  to  the  change    of  gauge,   leaving 
^£6,846.    The  balance  brought  forward  was  {^31,497,  but  a  ques- 
tion  having    been   raised   as   to   the   rights    of   the   5    per   cent, 
debenture-holders  to  have  this  distributed  amongst  them  applica- 
tion was  made  to  the  Court,  which  decided  that  ^£14,608  should 
be  distributed  in  respect  of  interest  to  June  30,  igog.    Warrants 
for  this  payment  at  the  rate  of  £1  2s.  5d.  per  cent,  have  accord- 
ingly  been  sent,   and   the  balance   carried  forward  is   therefore 
£^3!733-     The   negotiations  for  enabling  the  company  to  con- 
vert its  line  to   .standard  gauge   so  as  to  make  it  uniform   with 
the   Argentine    North-Eastern    and    Entre    Rios    Railways    have 
been  brought  to  a  successful  conclusion,  so  that  the  line  will 
now  becon^  part  of  a  trunk  system  between  Asuncion  in  Para- 
guay and  Buenos  Ayres  in  the  Argentine.     Under  the  arrange- 
ments   made    the   Argentine    Government    has    agreed    to    sub- 
scribe for  22,000  ;^io  shares,  and  to  purchase  the  whole  of  the 
present  rolling  stock,  which  will  become  obsolete  by  the  change 
of  gauge.     The  company  is,  therefore,  in  a  position  to  carry 
out   the   conversion,    and   contracts   have   been    made    for  the 
completion  of  the  extension,  and  of  the  change  and  the  linking- 
up   with   the  Argentine   North-Eastern    at  Posadas  by  a  ferry 
within  two  years  from   July,   1909.      Orders  for  the  new  rolling 
stock  have  all  been  placed  in  this  country,  and  some  of  it  has 
already  been   shipped. 

UNION-CASTLE   MAIL    STEAMSHIP  CO.,    LTD. 

In    1909  the  balance  brought  out  at  credit  of  profit  and  loss 
shows    an    increase    of    ;£8,3o6    at   ^,63,340,   but    this    includes 
;^i2,482  brought  forward,  an  amount  ;i'2,887  smaller  than  the 
balance  of  the  year   preceding,   so   that   the  actual  gain   in   the 
year's  earnings  exceeds  ;£i  1,000.     No  statement  of  gross  earn- 
ings  is    ever    given    by    this   company,   and    these    figures    are 
brought   out  after   allowing  for  depreciation  of  the  fleet,   pro- 
perty   and  investments.     It  is,  however,  mentioned  that  ^,8,009 
has    been    transferred    to    the   repairs    and    renewals   fund   and 
;^S,ooo  to  the  benevolent  fund.     Debenture  interest,  preference 
dividend     and   interim   dividend    on  the    ordinary   shares   have 
also  been  deducted  before  this  tiny-looking  sura  is  brought  out, 
and,   as  a   matter  of   fact,  the  nett   balance  at   December   31, 
before   making  these  various  assignments   and   deductions,   but 
after   providing  an   undisclosed   amount   for   depreciation,   &c., 
was  ;^9o,027,  or  rather  more  than  _£i  1,000  above  the  previous 
year's.      The    directors  accordingly   maintain    the    dividend   at 
5  per  cent,  by  a  final  payment  of  6s.  per  share,  and  will  have 
/8,3o6  more  left  to  carry  forward  at  ^20,788.     After  crediting 
the  insurance  fund  with  nett  premiums  earned  during  the  year, 
&c.,  it  amounted  at  December  31  to  ^f  1,279,235,  out  of  which 
the  directors   give  a  bonus   of   2S.   6(f .  on   the  ordinary   shares, 
which  will    absorb   £17, ■/io.     There  is   also   a   repairs   and   re- 
newals fund  of  ;^i95,ooo,  and  a  reserve  and  contingency  fund 
°f  i^377i5oo,   so  the  company  is  well  buttressed  with  accumu- 
lated resources,  and  given  better  business  between  Europe  and 
South    Africa   its    revenues    ought   to   improve.      Amongst    the 
assets  are  ;^i,o63,i9o  of  British  Government  securities,  entered 
at  their  nett  cost,  and  ;f849,237  worth  of  Indian,  colonial    and 
corporation  securities  at  cost,  besides  other  small  investments. 
The    fleet   of    steamships,    including  payments   on    account    of 
new  steamers  in  course  of  building,  after  deducting  deprecia- 
tion, is   entered  at  ;£2, 355,061,  an  increase  of  ;^i87,756  on  the 
year.     As   the  company's   fleet   has  an   aggregate   capacity   of 


296,328  tons  this  valuation  represents  a  cost  of  nearly  £^  19s. 
per  ton.     Besides  a  debenture  debt  of  upwards  of  ;f  1,000,000,. 

there  were  floating  obligations  amounting  to  £T,()2fi>ii,  repre- 
senting sundry  outstanding  accounts  due,  and  of  ;C285,204  re- 
ceipts on  account  of  current  voyages,  whereas  the  disburse- 
ments on  account  of  these  voyages  is  put  at  ^^269,1 10,  and 
the  amounts  due  to  the  company,  including  branch  and  agents 
balances,  to  ^^178,088.     Cash  came  to   nearly  ^8i,ooo. 

CALLENDER'S    CABLE   AND   CONSTRUCTION    CO.,    LTD. 
Profits   for   the   calendar   year    1909    slipped    back   ;^7,252   to 
^54,362.     This  shortage  was  reduced  to  i:6,475  by  the  rather 
larger  balance  brought  forward,  so  that  altogether  ^100,247  was 
availaible  for  distribution,  and  the  directors,  after  meeting  de- 
benture stock  interest  and  preference  share  dividend,  and  appro- 
priating ;f8,294  or  £2,-()i  less  to  depreciation  of  buildings,  plant, 
and  machinery,  maintain  the  dividend  on  the  ordinary  shares 
at  10  per  cent.,  and  also  pay  the  same  bonus  of  5s.  per  share,  or 
5  per  cent,  additional.     This  gives  them  £T,fo$^  less  at  ;C42.202 
to  carry  forward.    In  the  circumstances  and  in  view  of  the  keen 
competition  to  which  they  say  their  business  continues  to  b« 
s'oibjected,  it   seems  regrettable  that  the  bonus  was  not  either 
withheld  or  reduced,   so  that  resources  might  be  accumulated 
with  which  to  fight  aggressive  competitors.    No  increase  is  made 
in  the  reserve,  which  remains  at  ;f  100,000,  and  is  entirely  ab- 
sorbed in  the  business  or  in  the  company's  investments  among 
kindred  or  subject  undertakings,    and   the  machinery   renewal 
account  also  stands  at  ;{:25,ii2,  as  before,  the  suspense  account, 
too,  remaining  at  ;(Jio,ooo.     It  is  useless,  however,  to  lament 
over  a  point  of  this  kind,  and  we  should  have  said  nothing  about 
it  had  it  not  ibeen  that  the  balance-sheet  shows  the  company 
still  to  be  ;,f36,ooo  in  debt  to  the  London  and  South-Western 
Bank,   and  at  the  same  time  it  owes  about  ;f2i,ooo  more  on 
bills    payable    and    to    trade  creditors,  the  total  of  these  two 
entries  ibeing  ;^i43,6o9.    On  the  other  side  of  the  account  stocks 
are  about  2", 00°  "P  ^t  /i  12,469,  while  expenditure  on  con- 
tracts in  course  of  execution  is  ^^4,404  down  at  £71,329-    Money 
retained  by  corporations  and  others  for  due  fulfilment  of  con- 
tracts has  been 'released  to  the  amount  of  /ig.ooo,  and  is  down 
to  ;f29,ig3,  so  that  there  is  relief  here.     On  the  other  hand,  in- 
vestments in  shares  and  interests  in  other  companies,  "at  an 
estimated  value,"   shows  an  increase  of  £iofij,-i  at  a  total  of 
/228,6i2,  so  that  there  are  items  in  the  balance-sheet  of  a  not 
altogether  reassuring  description.     At  the  same  time  the  cash 
and  bills  receivable  make  together  a  handsome  sum  of  ^^50,227, 
so  that  the  directors  appear  to  have  ample  means  at  command 
■with  which  to  extend  the  business  directly  opportunity  offers. 
They  dwell  upon  the  struggle  for  orders  that  has  gone  on,  but 
exipress  considerable  satisfaction  at  the  improvement  in  trade 
which  has  taken  place  since  the  beginning  of  this  year.     This 
led  to  an  increase  in  orders  placed  with  the  company,  and  the 
factories,  both  at  Erith  and  Leigh,  have  been  well  supplied  with 
work  since  it  began.     In  the  opinion  of  the  board,  a  more  pro- 
mising outlook  for  business  is  now  visible  than  has  been  seen 
during  the  past  two  years.     It  is  also  mentioned  in  the  report 
that  the  German  company  affiliated  to  this  one  has  done  a  satis- 
factory business,  and  its  usefulness  is  to  be  extended  during  the 
current  year.     Although  the  general  foreign  and  colonial  busi- 
ness was  not  so  extensive  last  year  as  in  previous  years,  it  did 
not  suffer  to  the  same  extent  as  the  home  trade,  and  arrange- 
ments have  been  made  for  the  representation  of  the  company  s 
interests  in  several  markets  hitherto  untouched.     Also  it  may 
be  noted  that  the  Anchor  Cable  Company,  in  whose  fortunes 
Callender's  is   interested  to  the  extent  of  ^57>5oo,  has   again 
done  well,  and  shown  "even  better  results  than  m  1908.'     Alto- 
gether, therefore,  although  the  picture  has  its  shades,  some  of 
them  rather  deep,  the  general  prospect  is  much  more  encourag- 
ing than  was  to  be  feared  from  what  has  .been  current  about  the 
state  of  such  businesses. 

CALCUTTA    ELECTRIC    SUPPLY    CORPORATION,    LTD. 
Further  substantial   extensions   were  made  to  this   company's 
system  in  1909,  and  sales  of  current  increased  by  1,090,591  units, 
with  the  result  that  receipts  from  this  source  rose  by  ^  11,588  to 
;£i  18,404.     The  gross  income  improved  by,;fi2,289  to  £127,^76, 
while  expenses  were  only  ;f  3,453  higher,  leaving  the  nett  income 
;f8,836    up    at  ;^67,024,    but   ^^857    less    at  i;f3.304  ^vas  brought 
forward,  and  the  preference  dividend  required   an  extra  ^3.005 
owing  to  the  issue  of  further  capital   made  in  July  last.     After 
providing  for  interest   and  other  charges   the  nett  surplus  was 
^61,697,   or  an  increase  of  ■;^4,59i,  out  of  which  the  directors 
transfer  ,^2,000   more  at  /i 7,000  to   depreciation   and  renewals 
fund.     The  dividend  on  the  ordinary  shares  is  thus  repeated  at 
8  per  cent.,  and  the  'directors'   extra   remuneration  is  increased 
by  ^277  to  £\,2-]7,  leaving  ;^2,i88  more  at  ;Cs,492  to  be  carried 
forward.      Against     the     appropriation     to     depreciation     fund 
;£2i,3o6   was    charged   for    renewals    of    mains    and   £2,000  for 
depreciation  of  fans,  with  the  result  that  the  balance  on  this 
account  is  ;^4,8io  down  at  ^36,416.     During  the  year  ^^80,501 
was  received  from  the  preference  shares  issued,  making  a  total 
paid  up  capital  of  ^£'680, 501,  while  on  the  other  hand  ;f59,J93 
was  spent,  of  which  ^^42,490  was  on  mains,  and  the  total  outlay 
now  amounts  to  £y2i,yo6.     The  cost  of  the  new  issue  has  been 
deducted  from  the  premiums  received  on  ordinary  shares,  leav- 
ing this   item  at  i;^79,36g,   and  with  this   added  the   balance  on 
hand  is  ;^38,i64,   while  a  further  12,836  preference  shares  have 
been  taken  up  since  the  date  of  the  balance-sheet.     The  fresh 
money   was    required   to   meet  the  considerable   demand  which 
has  arisen   in   the  northern  districts   of  Calcutta   for   electrical 
energy  for   power  purposes  in   connection  with  which  arrange- 
ments have  been  made  for  the  erection  of  a  large  high  tension 
generating  station  at  Cossipore. 
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RANGOON    ELECTRIC  TRAMWAY  AND    SUPPLY  CO.,  LTD. 

Steady  progress  is  made  by  this  enterprise,  and  the  only 
change  in  the  capital  account  was  an  increase  of  rather  less 
than  ;i  15,000  in  the  outstanding  debenture  stock,  allowing  for 
I,3>^So  redeemed,  making  the  nett  amount  at  December  31 
;i  164,948.  Gross  profit  was  ;^i6,io6  better  at  ;^42,225,  and 
after  meeting  debenture  stock  interest,  transferring  £s,txx>  to 
the  reserve  fund,  providing  for  the  £3,H72  for  the  redemption 
•  of  debenture  rtock,  and  £77$  for  depreciation  of  live  stock, 
harness,  &c.,  in  Rangoon,  the  directors  are  able  to  give  the 
ordinary  shares  a  dividend  of  3  per  cent,  for  the  year,  free  of 
income-tax,  with  ;{^62i  left  over  to  carry  forward.  Ovring  to  the 
increasing  demand  for  energy,  the  directors  have  decided  to  ex- 
tend the  power  station  and  to  instal  an  additional  2,500  K.W. 
turbine.  Traffic  receipts  show  an  increase  of  upwards  15  per 
cent,  compared  with  1908,  and  in  the  current  year  there  has  been 
a  steady  further  growth.  From  private  lighting  the  receipts 
■doubled  in  1909,  and  a  further  increase  is  looked  for  in  the 
jjresent  year,  so  that  prosperity  seems  assured. 

AUCKLAND   ELECTRIC   TRAMWAYS    CO.,   LTD. 

A  very  substantial  increase  of  ;^i6,539  'o  ;Ci8o,387  is  shown  in 
the  traffic  receipts  for  the  year  ended  December  31,  while  the 
■total  revenue  from  all  sources  was  ;6i5,939  up  at  ;i'i82,594. 
After  deducting  all  charges,  including  the  rental  and  percentage 
■of  profits  payable  to  the  Auckland  City  Council,  and  setting 
aside  an  extra  ^2,500  at  ;^i5,ooo  for  depreciation,  the  surplus, 
with  /,3,()io  or  ;^i,755  more  brought  forward,  was  £4,124  better 
at  ;£39>044'  Out  of  this  the  appropriation  to  reserve  is  in- 
creased by  ;^i,5oo  to  ;,^'i  1,500,  and  the  dividend  on  the  ordinary 
shares  is  maintained  at  6  per  cent.,  but  as  the  distribution  re- 
quires more  owing  to  the  increase  in  capital,  the  balance  carried 
out  is  reduced  by  £376  to  ;£3,544.  Capital  expenditure  during 
the  year  amounted  to  ^56,601,  mainly  on  an  extension  of  the 
power  house  plant  and  distributing  system,  and  the  total  is 
now  ;£746,922,  exclu.sive  of  ;£i2,684  paid  for  the  old  tramways 
now  reconstructed,  and  ;i'i9,s62  for  real  estate  in  Auckland. 
Against  these  the  depreciation  account  is  ;i'5,423  up  on  balance 
at  ;^4o,737,  and  the  reserve  fund  will  amount  to  ^£44,000.  Com- 
missions and  discount  on  shares  and  debentures  have  been  in- 
creased by  ^^1,250,  and  stand  at  the  somewhat  heavy  total  of 
£27,00-;.  A  further  small  reduction  of  ;^3,385  has  been  made  in 
the  debenture  stock  outstanding,  while  floating  liabilities  are 
j/,'1,226  lower  at  ;i^ 28,924,  and,  on  the  other  hand,  debtors  owe 
pi'2,500  more  at  £s,74&,  but  cash  has  dropped  ;£6,568  to 
;^2i,o87. 

ELMORE'S    GERMAN    AND    AUSTRO-HUNGARIAN     METAL 
CO.,   LTD. 

The  only  alteration  in  the  accounts  made  during  the  year  1909 
■was  a  reduction  of  ;^8o8  in  the  amount  of  8  per  cent,  debenture 
stock  outstanding  and  the  repayment  of  ;^4,ooo  of  borrowed 
money.  The  ;f 8,000  of  s^ock  issued  as  collateral  security  has  been 
■cancelled  and  dhe  company's  loan  ^o  the  Metal  Company  now 
stands  at  ^50,965.  In  other  respects  the  position  has  improved. 
It  sold  243  tons  more  goods  than  in  1908,  and  is  now  one  of  the 
largest,  if  not  the  largest,  maker  of  copper  tubes  in  Germany. 
Although  'the  dividend  receivable  from  the  Metal  Company  is  10 
per  cent,  as  against  9^  per  cent,  for  1908,  the  amount  standing  to 
the  credit  of  profit  and  loss  in  the  accounts  of  this  company  does 
not  permit  a  dividend  to  be  declared  on  the  shares.  For  the 
year  1908,  in  fact,  the  profit  was  only  £4^,,  making  the  total 
amount  at  credit  of  profit  and  loss  on  December  31  ^^434.  The 
entire  available  revenue  for  the  year  was  only  £7,7^,  and  about 
;f 6,300  of  this  went  in  debenture  and  loan  interest,  while  direc- 
tors' fees,  &c.,  took  ^^895.  The  three  directors  of  the  company, 
however,  have  again  waived  ^'275  of  their  fees  for  the  year,  and 
some  day  the  company  may  pay  a  dividend. 

BROXBURN  OIL  CO.,  LTD. 

This  company  was  very  severely  hit  in  the  year  ended  March 
30  (by  the  serions  shrinkage  in  market  values  of  all  its  products 
except  sulphate  of  ammonia,  and  although  considerable  ibenefit 
was  derived  from  the  introduction  of  electric  power  and  other 
improvements,  the  nett  profits  showed  a  decrease  of  ;^42,857 
^t  .^43'4i3-  Adding  ;^8,256  or  £s,(>4i  moreibrought  forward,  the 
available  total  was  ^37,212  smaller  at  ;^5i,669,  out  of  which 
the  depreciation  allowance  of  5  per  cent,  on  the  nett  .balance 
of  capital  expenditure  as  at  March  31,  1909,  took  an  extra  ;ifi,383 
at  ;^'i5,i84,  and  ;,/^i,59o  or  £^30  less  is  applied  to  writing  down 
Consols  to  8i.  Last  year's  appropriations  oi  ;fi2,ooo  to  retort 
account  and  ;f  10,000  to  reserve  have,  therefore,  to  be  omitted, 
and  the  dividend  on  the  ordinary  shares  is  cut  down  from  I7jj 
per  cent,  to  10,  leaving  ^^502  less  at  ^^7,754  to  be  carried  out. 
The  new  mines  to  the  Dunnet  seam  of  shell,  the  driving  of  which 
has  been  going  on  for  two  years,  has  now  reached  the  seam,  and 
an  installation  of  electric  plant,  &c.,  is  nearing  completion, 
while  the  new  bench  of  retorts  referred  to  a  year  ago  is  expected 
to  be  ready  in  the  sunmier  months.  These  outlays  have  re- 
sulted in  a  nett  increase  of  ;£2i,i25  at  ;f324,8i3  in  capital  ex- 
penditure, and  the  company  has  had  to  raise  another  ;f27,4oo 
on  loans,  making  ^37,400  outstanding.  Liabilities  to  creditors 
are  also  ;^3,79o  up  at  £^i,w,  but  stocks  are  £^,(x)o  higher  at 
£^1,042,  and  debtors  owe  /i,9io  more  at  ^f 48,467.  Investments 
-in  Consols  now  stand  at  2^42,940,  thanks  to  the  writing  down, 
and  cash  balances  show  a  decrease  of  ;f  13,603  at  £^,(^2\. 

OAKBANK   OIL   CO.,   LTD. 

Like  the  rest  of  the  Scotch  oil  companies,  this  undertaking 
1elt  the  pinch  of  the  low  prices,  which  the  directors  say  were  the 
lowest  recorded  in  the  history  of  the  trade,  and  its  profits  for 


the  year  ended  March  31,  including  £$,486  or  £$42  more  biooght 
forward,  were  ;^s,078  down  at  /48,8o8.  On  the  other  h*Dd, 
while  loan  interest  took  ;^395  leas  at  ;C'>^3>  the  preference 
dividend,  owing  to  the  new  capital  raised,  required  an  additional 
£h764  at  ;^6,ooo.  The  dividend  on  the  ordinary  ihare*  ii,  there- 
fore, reduced  from  15  per  cent,  to  10,  but  ;f  1,400  it  again  written 
off  for  depreciation,  and  the  appropriation  of  j|^5,ooo  to  retort 
renewal  fund  is  also  repeated,  leaving /5,545  to  be  carried  out. 
Capital  outlay  is  ^29,669  higher  at  /283,259,  in  conaeqoence 
of  the  development  of  the  new  mines  and  the  extension  of  the 
refinery,  and  in  addition  to  the  ;£i4,505  from  preference  shares 
the  company  has  increased  its  indebtedness  on  loans  by  ;^4,i5« 
to  .i^39>353-  Liaibilitics  to  sundry  creditors  have  also  risen  by 
;^9S4  to  A39'7'8,  while  stocks  are  jt6,9S7  lower  at  ;£49,690,  and 
debtors  owe  ;£7,335  less  at  ;t20,33i,  against  an  increase  of  ;C3<S4' 
to  ;^52,o98  in  cash  and  bills. 

CAPE  TOWN  AND  DISTRICT  GAS  LIGHT  AND  COKE  CO.,  LTD. 

A  further  addition  of  366  to  the  number  of  consumers  in  the 
year  ended  December  31  was  accompanied  by  a  reduction  in 
the  average  quantity  consumed,  and  the  make  of  gas  fell  ofi 
by  15,0^1,000  cubic  ft.  to  136,121,000.  Receipts  from  this  source 
were  ;^,448  smaller  at  ;£49,288,  but  residuals  gave  more,  and 
the  total  revenue  was  only  £2,<afari  down  at  £€-K,\\a.  Cost  of 
manufacture  took  ;£4,243  less,  and  repairs  and  maintenance 
;rf838  less,  and  after  providing  for  all  charges  the  nett  profits 
were  ^2,992  up  at  ^^15,881.  Adding  ;^i,S8i  brought  forward, 
the  available  surplus  was  £4,^\  better  at  ;£i 7,762,  but  deben- 
ture interest  takes  /io,ooo,  and  ;^6.ooo  is  written  off  for  de- 
preciation of  buildings,  plant,  and  machinery,  against  £\,yyo 
put  to  reserve  last  year.  The  preference  shares,  therefore, 
which  have  received  nothing  since  April,  1907,  have  again  to 
go  without  a  return,  and  the  balance  carried  out  is  £\2o  smaller 
at  /i,76i.  Liabilities  on  loans  have  been  reduced  by  ;£6/>i6 
to  2^7,684,  and  creditors  and  bills  pa^-able  are  j£2,o68  down  at 
;^i6,467,  against  decreases  of  ;^2,o^  to  £2€,\^  in  stocks, 
'-^'.545  to  ;£7,74o  in  debtors,  and  ;f 2,677  to  £4,131  in  cash. 
Capital  expenditure  shows  an  increase  of  ^^3,525  at  ;^399,i34, 
and  the  company  has  evidently  had  to  realise  securities  to  pro- 
vide the  funds  as  investments  stand  at  ;f  7,740  or  £i,oy>  less. 

MARTIN    EARLE    AND    CO. 

This  cement  manufacturing  firm  has  had  another  disastrous 
year.  The  gross  profit  on  trading  was  ;f  39,357,  but  after  meet- 
ing expenses  (which  include  ;f 4,911  for  repairs  and  ;^i  2,063  for 
depreciation)  the  nett  profit  is  only  ;^5,o94,  and  as  the  deben- 
ture service  requires  £12,601  there  is  a  nett  loss  of  £7,0^,7, 
which  raises  the  total  deibit  balance  to  ;f22,393.  Moreover, 
the  auditors  point  out  that  the  directors  do  not  consider  it 
necessary  to  provide  for  depreciation  in  respect  of  buildings 
erected  after  the  company's  formation,  wharves,  extension 
works  or  goodwill,  having  regard  to  the  fact  that  provision  is 
made  out  of  the  year's  revenue  to  the  extent  of  £2,%7i>.  It 
seems  fair  to  surmise  that  the  auditors  consider  this  sum  totally 
inadequate,  and  most  people  will  agree  with  them.  Another 
item  to  which  the  auditors  call  special  attention  is  a  sum  of 
£5,229  owing  by  "  debtors  for  advances  and  interest."  Only 
£'500  was  recovered  during  the  )-car,  althougfa  the  debt  has  been 
outstanding  since  1906,  and  the  directors  can  only  say  that  they 
expect  to  receive  full  payment  in  time.  The  balance-sheet 
does  not  impress  us  at  all  favourably  and  rather  points  to 
more  serious  trouble  in  the  future,  but  the  sales  of  cemeat 
are  ii,ooc  tons  more  this  year  than  last,  and  if  trade  improves 
to  a  material  extent  the  company  might  possibly  win  through. 

LONDON    ASIATIC   RUBBER   AND   PRODUCE   CO..   LTD. 

For  1909  this  company  harvested  75,427  lbs.  of  rubber,  as 
compared  with  43,549  lbs.  in  the  preceding  year,  and  sold  it 
at  an  average  of  7s.  3d.  per  lb.  At  the  same  time  cost  of  produc- 
tion fell  to  IS.  o]d.  per  lb.  f.o.b.  Port  Swettenham,  as  against 
IS.  I  id.  in  the  previous  year.  A  small  income  was  also  received 
from  tapioca  and  from  coffee,  but  coffee  will  soon  disappear  as 
a  source  of  revenue,  and  the  output  of  tapioca  was  2,331  piculs 
short  of  the  estimate ;  prices  for  it  were  also  very  poor  through- 
out the  year.  The  estates  are  described  as  being  in  good  order, 
but  no  further  openings  were  taken  in  hand  during  the  year. 
Labour  conditions  have  been  satisfactory.  The  directors  an- 
nounce that  another  ;^2o,ooo  of  capital  is  to  be  issued,  raising 
the  total  to  /'i6o,ooo.  They  also  say  that,  in  obedience  to  the 
request  of  several  shareholders,  they  have  decided  to  sabmit 
proposals  at  the  meeting  for  splitting  £\  shares  into  2s.  shares, 
a  sterp  which,  in  the  interests  of  sound  business,  we  deprecate. 
Out  of  the  nett  profit  of  ;^24,4o8  shown,  including  ;fi,4i9 
brought  forward,  /t,666  is  written  off  against  preliminary  ««- 
penses,  and  a  dividend  of  12}  per  cent,  given  to  the  iiiaie- 
holders,  leaving  £<i,Mi  to  be  carried  forward.  There  is  still 
/3,700  of  discount  on  the  debenture  issue  to  be  wiped  off,  and 
then  no  doubt  the  company  will  begin  to  form  reserves. 

COMMERCIAL    UNION    ASSURANCE. 

Substantial  progress  was  made  by  this  fine  old  oompany 
during  the  year  IQ09.  The  nett  fire  premium  income  inCTMMd 
by  ^229,196  to  ;f3,oi5,i6i,  while  the  losses  paid  and  ontsiaad- 
ing  came  to  ^^1,432,561.  the  loss  ratio  being  47.5  per  cent,  as 
compared  with  52.8  per  cent,  from  1908.  From  the  profits 
of  this  department  jf  50,000  has  been  carried  to  profit  and  loaa 
(as  against  j£7S,ooo  a  year  ago),  and  after  providing  for  out- 
standing losses,  the  fife  fund  was  increased  by  £4tp,ix/t^  to 
;f2,8io,725.  In  the  marine  department  the  premiums  received 
amounted  to  ;^a8o,68S,  an  increase  of  y^iS.gifts,  and  after  pay- 
roaot    of  losses    and   expenses  there  remained   a    surploa   o< 
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jCgS,ii$  as  compared  with  ;i^S9,927  a  year  ago;  ;£3o,ooo  has 
been  carried  to  profit  and  loss,  and  the  marine  fund,  after  pro- 
viding for  outstanding  losses,  was  increased  from  ;^648,285  to 
;^7i6,3gg.  The  total  nett  premiums  in  the  accident  depart- 
ment came  to  ;!fSo7,379,  and  the  losses  paid  and  outstanding 
to  ;^27o,8o2.  Profit  and  loss  account  was  closed  with  a  balance 
of  ;^i77,474  (as  against  ;^i66,695  a  year  ago),  and  the  dividend 
for  the  year  1909  is  13s.  a  share  as  compared  with  12s.  for 
1908.  In  the  life  department  the  new  business  consisted  of 
3,461  policies  for  ;^2, 182,052,  as  contrasted  with  3,159  policies 
for  ;^i, 806,780.  Claims  by  death  were  within  the  amount  ex- 
pected, and  the  year's  transactions  resulted  in  a  surplus  of 
^377,456,  increasing  the  life  assurance  fund  to  ;f3,943,226. 
The  total  nett  life  premium  income  was  ^,^'481, 898,  against 
;f426,4io,  of  which  13.1  per  cent,  (against  13.5  per  cent.)  was 
absorbed  in  commission   and  expenses. 

GRESHAM    LIFE    ASSURANCE    SOCIETY, 

The  company  had  a  satisfactory  year,  the  results,  speaking 
generally,  constituting  a  record  in  the  history  of  the  undertak- 
ing. During  1909  policies  to  the  number  of  6,514  for  _£i, 986,394 
were  issued,  showing  an  increase  of  624  policies  and  of  /,i67,oi6 
in  sums  assured,  while  the  new  premiums  for  assurances  com- 
pleted amounted  to  ;£^9o,965,  an  increase  of  ;/,9,6i6.  Similarly 
the  annuity  business  showed  a  satisfactory  growth,  the  purchase 
moneys  received  amounting  to  ;if  114,735,  ^^  increase  of  ^^29,729. 
During  the  year  the  company  had  some  exceptional  expendi- 
tures with  a  view  to  an  expanding  business  which  has  not  yet 
had  time  to  mature ;  as  a  consequence,  the  expense  ratio  was 
slightly  higher  at  21.  i  per  cent,  of  the  premiums,  contrasting 
with  20.6  per  cent,  for  igo8.  The  funds  were  increased  by 
£273,119  to  ;£8,7i2,995,  on  which  the  rate  of  interest  realised 
was  practically  the  same  as  in  the  previous  year,  namely, 
£4  2S.  id.  per  cent.,  after  deducting  tax.  Claims  on  life 
policies  amounted  during  the  year  to  ^^'447,820,  or  a  decrease  of 
about  ;^5o,ooo,  the  amount  being  well  within  the  actuarial 
estimate,  while  the  mortality  rate  was  a  better  one  than  the 
company  has  had  for  many  years  past. 


BALANCE     SHEET     FACTS 
AND     INFERENCES     FOR     INVESTORS. 


Al.mama  Coal,  Iron,  L.ind  .and  Colonisation  Co.,  Ltd. — 
The  land  realisation  account  shows  a  credit  balance  of  ;^5,37i, 
an  increase  of  £y(>8,  and  after  adding  in  the  balance  of  ^510 
brought  forward,  ;£5,88i  is  reached  as  the  distributable  total,  an 
increase  of  ;^i,3i2.  A  dividend  of  is.  per  share,  tax  free,  is 
recommended,  which,  when  paid,  will  leave  ^606,  or  ^^432  more 
to  be  carried  forward.  During  the  year  1909,  200  acres  surface 
and  40  acres  mineral  rights  were  sold,  so  that  the  total  area 
remaining  in  the  hands  of  the  company  at  December  31  last  was 
9,685  acres.  It  is  mentioned  that  the  Alabama  State  Land  Com- 
pany sold  10,890  acres  during  the  year,  of  which  720  acres  were 
parted  for  in  fee  simple  at  an  average  price  of  $24.72  per  acre. 
Another  9,770  acres  whose  surface  rights  were  sold  fetched  $5.12 
per  acre. 

Arauco  Co.,  Ltd. — In  1909  it  sold  14,100  tons  more  coal, 
but  mined  21,059  tons  less,  the  sales  being  129,579  tons  and 
the  output  114,791  tons.  Prices  were  poor  throughout  the 
year,  and  in  spite  of  all  efforts  the  cost  of  getting  the  coal  has 
continued  higher  than  it  should  be,  hence  profits  were  in- 
different, and  after  meeting  the  debenture  interest  only  ;£io7 
remained,  which,  added  to  the  balance  brought  forward,  gave 
^3,829  to  be  carried  forward.  Every  effort  is  being  made  to 
improve  the  working  of  the  collieries,  and  the  new  manage- 
ment is  said  to  have  brought  about  a  reduction  in  the  railway 
expenditure,  while  the  general  betterment  policy  is  being  con- 
tinued. Railway  receipts  were  ;^io4,oi8,  an  increase  of 
/i3,4io,  while  the  nett  receipts  were  ;^43,7i4  against  235>044, 
profit  on  exchange  eliminated.  After  the  payment  of  the  final 
dividend  to  the  holders  of  preference  shares  on  May  15,  1909, 
these  have  become   ordinary   shares. 

City  and  West  End  Properties,  Ltd.— Revenue  for  the  year 
closed  March  25  was  ;^23,746,  an  increase  of  ;(^'392,  and  after 
meeting  the  preference  share  dividend  up  to  the  date  of  the 
balance-sheet,  and  including  ^619  brought  forward,  the  direc- 
tors show  a  free  revenue  of  ;^'9,o09,  or  ^£224  more,  out  of  which 
the  same  dividend  of  2s.  gd.  per  share  is  paid  on  the  ordinary 
capital  and  ;if4,i95  carried  to  the  reserve  fund,  raising  it  to 
^^46,856.     This  leaves  ;^648  to  be  carried  to  the  new  year. 

James  Nelson  and  Sons,  Ltd.— In  spite  of  high  prices  for 
live  stock  in  the  River  Plate  and  low  on  wholesale  markets,  the 
board  is  able  to  announce  a  profit  for  the  year  ended  January  i 
last  only  ^181  below  that  of  the  previous  year  at  ;^4o,994, 
but  the  amount  of  ^41,932  brought  forward  was  £3,32^  less, 
so  that  the  distributable  total  of  £ii2,g2^  is  down  i:3,5o6,  and 
the  result  is  that  the  directors  give  the  ordinary  shareholders 
only  j%  per  cent.,  as  compared  with  10  per  cent.'  for  the 
previous  year.  The  balance  left  to  go  forward  is,  however, 
nearly  ^^4,000  up  at  ;f46,425.  The  balance-sheet  shows  a  re- 
duction of  ;f49>ooo  in  the  stocks  and  of  ^51,000  in  the  cash, 
but  creditors  on  open  account  are  also  down  ^4,500,  and  there  is 
a  reduction  of  ;£77,ooo  in  the  amount  of  bills  drawn  in  South 
America  against  shipments.  The  reserve  remains  at  ;^30o,ooo. 
Land  Corporation  of  Canada,  Ltd.— Including  /i4,2i7 
brought  forward,    the  free   revenue    for   igog    was    £34,634,   of 


which  ^^5,878  is  profit  on  land  sales  effected  during  the  year, 
and  payable  over  a  period  of  five  years.  A  dividend  of  3s.  per 
share,  tax  free,  or  15  per  cent,  per  annum,  is  recommended,  as 
against  12%  per  cent,  for  igo8,  and  this  although  taking  £11,2^0 
will  leave  ;if23,382  to  be  carried  forward  as  compared  with  the 
smaller  amount  mentioned  above  brought  from  the  preceding 
year.  The  position  of  the  company  in  regard  to  its  land 
appears  to  b«e  excellent. 

LuNcvA  (Ceylon)  Tea  and  Rubber  Estates,  Ltd. — Rubber 
has  not  yet  come  to  play  in  this  company's  accounts,  but  its 
crop  of  tea  harvested  in  igog  was  larger  by  291,472  lbs.  at 
1,739,055  lbs.  compared  with  the  previous  year.  Tapping  has 
been  commenced  on  its  rubber  trees,  which  are  estimated  to 
give  3,250  lbs.  of  the  gum  during  the  current  year.  We  note 
that  "coast  advances"  have  gone  up  nearly  £2,000  during  the 
year  to  ;^8,552,  but  the  directors  say  they  are  reported  to  be 
good  and  recoverable,  and  the  health  of  the  coolies  is  declared 
to  be  satisfactory.  A  nett  profit  of  ;f  12,813  has  been  brought 
out,  exclusive  of  ;f  1,019  brought  forward,  which  makes  £i3,ii32 
in  all,  and  out  of  this  the  directors  make  up  the  dividend  to  8. 
p>er  cent,  for  the  year  as  against  5  per  cent,  paid  for  1908.  They 
also  add  ;^i,ooo  to  reserve,  and  write  £1,3(10  off  for  preliminary 
expenses,  leaving  ^£2,272  to  be  carried  forward.  The  increase 
in  the  profit  was  ;^i,68i. 

Para  Electric  Railways  and  Lighting  Co.,  Ltd. — This. 
company's  year  closed  on  November  30,  igog,  and  for  the 
twelve  months  then  ended  receipts  increased  ;if  20,605  to 
;^225,gi7,  while  the  expenditure  in  Para  was  reduced  by 
£32,337  to  ;fi20,3io.  It  follows  that  the  nett  earnings  subject 
to  London  expenses  were  more  than  doubled  at  ;^io5,6o7  against 
^^52,674  for  the  preceding  year.  This  income  would  have 
enabled  to  board  to  give  the  ordinary  shareholders  a  dividend 
but  for  the  fact  that  arrears  on  the  cumulative  preference 
shares  had  to  be  refunded  to  the  guarantor  by  whom  they  were 
furnished,  while  the  earnings  of  the  undertaking  fell  short  of  the 
amount  required.  It  takes  ;f27,ooo  to  meet  all  these  arrears 
and  another  ;^i 7,409  goes  to  pay  the  preference  dividend  for  the 
past  year,  while  ;^io,ooo  is  placed  to  reserve  for  contingencies 
and  ;Ji5,ooo  to  the  depreciation  reserve.  All  this  done,  ;^95S 
will  remain  to  be  carried  forward.  This  seems  clean  finance, 
and  the  undertaking  ought  to  prosper. 

San  Jorge  Nitrate  Co.,  Ltd. — A  lamentable  exhibit  is  made 
by  this  well-known  undertaking  for  igog.  The  work  was. 
stopped  at  the  oficina  in  March  of  last  year  because  nitrate 
could  not  be  produced  to  sell  at  a  profit  at  the  prices  then 
ruling,  and  since  that  date  prices  have  gone  lower  still.  So 
the  profit  and  loss  account  shows  a  deficiency  of  jf5.g73  on  the 
trading  account  and  of  ;^6,86o  through  the  stoppage  of  the 
oficina.  Expenses  in  London  have  been  cut  down  a  little,  and 
naturally  income-tax  took  much  less,  but  there  was  a  loss  of 
;^4,9i4  on  exchange  compared  with  a  profit  of  £7,912  in  the 
previous  year,  and  the  result  is  that  the  debit  balance  is 
;f2o,ioo  for  the  year.  Against  this,  however,  there  was  a  credit 
balance  of  ;f7,76i  brought  forward  from  1908,  so  that  the  nett 
deficiency  is  ^12,340,  and  how  this  is  going  to  be  made  good  in 
the  present  state  of  the  nitrate  industry  no  one  can  foretell. 
The  directors  say  that  efforts  for  the  formation  of  a  new  nitrate 
combination  have  not  been  entirely  abandoned,  but  they 
evidently  make  no  progress. 

Submarine  Cables'  Trust. — For  the  financial  year  ended 
April  15  last  the  revenue  was  ;if25,26o,  a  decline  of  ^174  on  that 
of  the  previous  year,  but  then  for  the  year  the  increase  was 
^1,492,  so  that  there  has  been  no  material  set-back.  Expenses 
at  the  modest  amount  of  /.  1,160  were  slightly  smaller,  and  as 
the  balance  of  ;^288  brought  forward  was  ;^i79  better,  the  dis- 
tributable total  of  ;^'24,328  is  really  about  V^i3  up.  Out  of  this 
£is,2o\  has  been  transferred  to  the  redemption  fund  and  ;f  17,952 
absorbed  in  paying  the  coupons.  A  balance  of  £17$  remains  to 
carry  forward.  During  the  year  52  certificates  have  been  re- 
deemed by  purchase  in  the  open  market  at  a  cost  of  ;f 6,201. 
The  trustees  sold  ;^i  1,000  of  the  Anglo-American  Telegraph 
Company's  preferred  stock  during  the  year,  and  put  the  money 
into  the  shares  of  the  Great  Northern  and  Western  Telegraph 
Companies.  As  far  as  we  can  judge  the  present  investments  of 
the  trust,  of  which  a  full  list  is  exhibited,  are  first-class  of  their 
kind,  and  should  ensure  the  continued  prosperity  of  the  trust. 

West  Coast  of  America  Tei.egr.wh  Co..  Ltd. — Its  traffic  re- 
ceipts continue  to  dwindle,  and  for  the  year  1909  fell  ofi  ;^2,ig7 
to  ;^5o,4i6.  At  the  same  time,  working  expenses  increased 
;ii6,oi2  to  pf39,205,  so  that  after  meeting  debenture  interest  and 
interest  on  the  income  bonds,  as  well  as  providing  for  income- 
tax,  the  free  balance  left  is  only  ^^3,797,  or  ^^8,290  less  than  that 
of  a  year  ago,  and  fully  ;f  17,000  less  than  that  of  two  years  ago. 
Adding  in  the  balance  of  ^629  brought  forward,  the  available 
free  total  is  ^4,427,  out  of  which  ;^i,ooo  has  been  placed  to  the 
general  reserve  as  compared  with  £%,aoo  for  the  previous  year, 
and  the  directors  again  pay  a  dividend  of  2 'a  per  cent.,  leaving 
£(3\if  to  be  carried  forward.  The  total  book  value  of  its  invest- 
ments representing  the  reserve  fund  was  ^60,034  at  the  end  of 
the  year. 


A  call  of  £i  los.  per  share  has  been  made  by  the  Oregon 
Mortgage  Co.,  Ltd.,  payable  on  May  16,  on  the  ordinary  shares 
of  ;^5  with  £\  paid.  After  payment  of  this  amount,  each  share 
will  be  converted  into  one  fully-paid  prefienence  sharfei  of 
£\  los.  (to  be  subsequently  converted  into  preference  stock), 
and  one  ordinary  share  of  £3  los.,  with  los.  paid.  On  the  com- 
pletion of  the  issue  of  ;^i5o,ooo  preference  stock,  the  company 
"will  be  in  a  position  to  petition  the  Court  to  cancel  the  re- 
maining liability  of  £2  los.  per  share. 


May  14,  1910. 


tlbe  Jnvestots  TR^pI^vp. 
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Answers  to  Correspondents. 

•»•  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodaed 
with  the  Publisher. 

Deva. — We  doubt  it.  Experts  say  the  life  of  the  property  is 
likely  to  be  much  shorter  than  was  estimated. 

F.  P. — You  asked  lor  names  which  cannot  be  given  in  a  way  to  be 
of  any  use  e.\cept  by  letter,  (i)  Rather  a  struggling  company  with 
small  reserves,  though,  we  believe,  well  managed.  Hardly  good 
enough  to  buy.  (2)  This  is  better,  and  there  should  be  a  good 
local  market  for  the  shares. 

F.  E.  D. — Difficult  to  say,  but  think  the  rise  will  be  much  more 
pronounced  in  the  lower  stocks  than  in  these,  which  are  already 
about  high  enough. 

A.  T.  L. — We  apologise.  The  mistake  arose  through  the 
"  mines  "  portion  of  the  letter  being  dealt  with  by  another  hand. 
As  regards  the  railway  you  asked  about,  we  do  not  know  that  you 
should  buy  just  now,  as  the  dividend  is  likely  to  be  very  small  this 
year,  but  it  is  a  fine  property,  whose  traffic  receipts  are  now  show- 
ing excellent  increases.  The  other  concern  we  do  not  think  you 
should  touch.  (Second  letter.)  The  recommendations  can  only 
be  guesses,  yet  prospects  are  good  and  the  company  should  pay 
good  dividends  once  it  gets  squarely  to  work.  The  steamship 
shares  you  name  are  a  fair  investment. 

W.  H.— The  suggestion  you  are  kind  enough  to  make  has  been 
made  to  us  before,  but  we  do  not  see  how  it  could  be  carried  out. 
Letters  sent  to  inquirer?  are  always  strictly  private,  and,  moreover, 
the  exclusive  property  of  those  to  whom  they  are  sent.  Often  they 
run  to  considerable  length,  and  equally  often  they  consist  of 
reports  upon  lists  of  investments  submitted  for  examination,  the 
character  and  variety  of  which  render  the  answers  so  special  as  to 
make  them  of  little  or  no  use  to  others  than  those  desiring  them. 
Moreover,  duplication  would  be  an  expensive  and  troublesome 
business,  so  that  the  extra  subscription  would  have  to  be  very  high 
to  cover  costs.  But  the  prime  and  insuperable  objection  lies  in  the 
fact  that  the  letters  have  been  paid  for  and  are  not  ours  to  deal 
with  as  we  please. 

G.  H.  B.  P. — The  company  made  no  money  by  the  concession  it 
is  losing,  and  the  reserves  represent  fully  half  the  present  value  of 
the  shares.     Therefore,  it  seems  a  pity  to  sell  just  now. 

Loughborough.— We  have  doubts  on  both  points,  and  think  you 
would  do  business  cheaper  and  more  safely  with  the  Stock 
Exchange. 

Trop. — (i)  Capital  heavy,  little  immediate  prospects  of  profit ; 
property  large,  however,  giving  many  chances.  (2)  The  debit 
balance  here  is  being  slowly  reduced,  but  we  do  not  see  any  good  in 
buying  unless  you  can  get  the  shares  as  rubbish  or  nearly 

Truro.— Except  in  some  general  indiscrimmate  gamble  we  see 
little  prospect  for  these  shares.  The  company  has  a  fine  name  and 
rottenness  beneath.  See  Investors'  Review,  May  22, 
The  market  talks  the  shares  up,  though. 


1909. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Burma.— 15s.  per  cent,  in  respect  of  surplus  profits  for  year 
ending  June  30,  in  addition  to  guaranted  interest. 

Interoceanic  of  Mexico.— Interim  payments  on  account  of  the  12 
months  ended  June  30  are  announced  :  £2  5s.  per  cent,  on  the  4* 
per  cent,  second  debenture  ;  £3  los.  per  cent,  on  the  "  B  "  deben- 
ture ;  and  £2  los.  per  cent,  on  the  first  preference  stock. 

Leopoldina.— 3j  per  cent.,  carrying  forward  ;f95,482,  again.st  3* 
per  cent,  a  year  ago. 

MINES. 

Elandslaagte  Collieries.— 2 J  percent.,  payable  t7th  inst. 

Kinta  Tin. — Further  of  5  per  cent. 

Mayo  (Rhodesia)  Development  (igo8). — 3s.  per  share. 

New  Heriot. — 8s.  per  share. 

Tronoh. — is.  per  share. 

MISCELLANEOUS. 

Bank  of  New  Zealand. — At  the  rate  of  10  per  cent,  for  year 
ended  March  31,  with  a  bonus  of  2 J  per  cent. 

British  Cotton  and  Wool  Dyers. — ij  per  cent,  for  the  year, 
placing  ;^io,ooo  to  reserve  and  carrying  forward  /24,I44. 

British  Indian  Tea. — 10  per  cent,  on  the  ordinary  shares  for  year 
ended  April  30. 

Brunner,  Mond  and  Co.— Final,  15  per  cent.,  making  27J  per 
cent,  for  year  ended  March  31,  placing  ^150,000  to  suspense 
account,  with  ^27,000  forward.     ;f2,5oo  is  written  off  patents. 

Castner-Kellner  Alkali. — Interim  at  the  rate  of  12J  per  cent,  per 
annum  for  six  months  10  March  31. 

Dorman,  Long  and  Co. — Interim,  4  per  cent,  per  annum. 

Fine  Cotton  Spinners  and  Doublers. — Fmal  on  the  ordinary 
shares  of  10  percent,  per  annum,  making  8  per  cent,  for  the  year, 
placing  /so.ooo  to  reserve  and  carrying  ;^i89,957  forward. 

Forestal  Land,  Timber,  and  Railways. — itj  per  cent,  on  the 
preference  shares  of  which  6  per  cent,  has  been  paid,  and  164  per 
cent  on  the  ordmary  shares  of  which  3  per  cent,  has  been  paid  for 
1909. 

Investors'  Mortgage  Security.— Interim  of  4 'per  cent.,  payable 
May  16. 

Jaipur  Tea. —5  per  cent.,  placing  ;f4,ooo  to  reserve,  with  £^14 
forward . 


James  Hinks and  Son.— At  the  rate  of  7*  percent,  per  annum. 

Jhanzie  Tea,— Final  of  7J  per  cent.,  making  10  per  cent,  for  year 
ended  Dec.  31. 

London  and  River  Plate  Bank.— Interim  of  8  per  cent.  (a^*.  per 
share)  for  half-year  ended  March  31. 

Neuchatel  Asphalte.— Final  of  7s.  per  share  and  a  bonua  of  M. 
per  share,  making  iis.  per  share  for  igoq. 

Peninsular  and  Oriental  Steam  Navigation.— At  the  rale  of  5 
per  cent,  per  annum  on  the  preferred  stock,  and  an  interim  »t  tbe 
rate  of  7  per  cent,  per  annum  on  tbe  deferred  stock  for  half-year 
ended  March  31. 

Sagga  Rubber.— 5s.  per  share  (interim). 

Salar  Del  Carmen  Nitrate.— Final  of  12}  per  cent.,  making  20 
per  cent,  for  the  year. 

Strand  Hotel —Interim  on  the  participating  preferred  ordinary 
shares  for  period  from  Sept.  14,  1909,  to  March  31,  1910,  at  the  rat« 
of  7  per  cent,  per  annum. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The    following    are   the   receipts   into   and   issues    oat  of    the 
Exchequer  between  April  1,  1910,  and  May  7,  1910:— 

Revenue  and  Other  Receipts. 


- 

- 

Total  Recdpu 

into  the 

Exchequer  from 

April  1, 1910,  to 

May  7.  ig'D- 

Total  Raeatpis 

Into  (b* 

Excheqoar  from 

April  I,  t*)9,  to 

May  8, 1909. 

Balances   In     Exchequer    on 
April  I : 
Bank  of  England   

£ 

£ 

a,07i,tio 
760,128 

£ 

},oSo.j68 

•  .«70,0J9 

Bank  ol  Ireland 

Revehus. 

a.83i,a4« 

6.350.4  »7 

Customs  

Excise    

1,963,000 
3,025.000 
2,455,000 
1,291  ,rao 

70,000 
4.082.000 
1,740,000 

50,000 

4.243.000 

3.660,000 

2.J15.000 

815,00a 

a6o,ooo 

tfiajjaao 

1,640.000 

50,000 

*54.6is 

Estate,  &c.,  Dutlet 

Land  Tax  and  House  Duly 

PropfTly  and  Income  Tax  .... 
Post  Office   

Crown  Lands 

Receipts    from     Suei     Canal 
Shares  and  Sundry  Loans.. 

Revenue    

_ 

16,191,686 

16,054.611 

Total,  Including  balance.. 

Other  RitcEipi 
Repayment  for  Advances  of  Bu 
By    fssue   of    Exchequer    Bor 

War  Loan  (Redemption)  Act, 
Temporary  Advatices,  Delicien 
Temporary   Advances,   Ways 

eluding  Treasury  Bills  £g,y 

Total  

■s. 

Uion,  Sec 

ids   under     Ibe 

»9.<»>.934 

140,000 

20,895.001 
2,000,00a 

10,500,000 

ai.40},as9 

30,000 

and   Means  (in- 
>o,ooo  in  1910-11) 

500,000 

5«.5S7Al6 

t^MtAU 

ExPENDiTuaa  and  OTHsa  Issues. 


Fund 


EXPPNDITURK. 
Nnlional  Debt  Services 
Other      Consolidated 

St'i  vices    

Payments  10   Local  Taxation 

Accounts,  &o. 
Supply  Services.. 


Expenditure 


Othrr    Issi;es. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

^'904 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  rgoo   

Under  Telegraph  Acts,  189a  to  1907 

Debciency  Advances  repaid  

Ways  and  Means  Advances  repaid 


Total  laaues 
out  of  tbe  Kx> 

chequer  to 
meet  payments 

from 

April  I,  1910,(0 

May  7, 1910. 


Total  U 
oat  ofiba  Ba- 

cheqoer to 
meet  payments 

(com 
April  t,  1909, 10 

May  8,  tgat- 


£ 
5,036,211 

»*>,277 

siC4a3 
>3.4g>.oao 


«».97«.93« 


4*0,000 


4.877,036 


602 

12.718, 


"«7 


lS.4Jli6«4 


Balances  In  Exchequer: — 

liunk  of  KntiUnd    

bank  of  Ireland 


1910. 
MaVy 

4.346.469 
783.«7i 


1909. 

Mara. 


Total 


35.M] 


s.000,000 
3,000,000 


47.4*7.794 


J.2JO.I4S 


4}.aM 

100,000 


i».M7.93^ 


i9.aSM* 


MA4ai 


«*«i-0» 


Msuo. — Treasury  Bills  outstandinx  on  May  7, 191U; — 
Bills  is.sued  by  Public  Toodoc 
Bills  otherwise  issued 


156,700,000 


Troaiary,  May  to,  igio 


Total 


f4i 


A  branch  of  the  Commercial  Bank  of  Australia.  Ltd.,  has  bean 
opened  at  Temora,  in  the  State  of  New  South  Wales. 

In  consequence  of  the  death  of  Mr.  Tendron,  the  directors  of  tb« 
Ass.im  Company  have  elected  Mr.  Arthur  R.  IVideaux  as  chairman. 
and  Mr.  Arthur  H.  Graham  as  deputy  chairman.  Mr.  EdwarU  A. 
Goulding  has  been  elected  a  director  to  fill  tbe  \'acaiicy  00  the 
board. 
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May  14,  lyicy. 


RAILWAY     TRAFFIC     RETURNS. 


days    ended 
from     July     1, 


decrease 


Foreign. 

Alberta   Railway   and  Irrigation. — Earnings  for  7 
May     7,    87,429,    increase    $1,750;     aggrej 
$330,703.  ^  ,         A  A 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
May  6,  /4,516,  decrease  /665  ;  aggregate  from  July  1,  jf  198,804, 
increase  /33,699.  ,    ,    ,      .,  „ 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  April  9, 
Rs.  92,000,  increase  Rs.  1,500  ;  aggregate  from  Jan.  1, 
Rs.  13,80,892,  increase  Rs.  5,855. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  April, 
/11,054,  increase  /2,187;  aggregate  for  4  months,  ;^32, 101,  in- 
crease /5.281. 

Buenos  Ayres  Central. —Gross  receipts  for  April,  £14,067, 
increase  /42  ;  aggregate  from  July  1,  /139,683,  increase  /22,662. 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
May  7,  $295,400,  increase  $135,900;  total  from  July  1,  $10,663,100, 
increase  $2,359,800. 

Cartagena  (Colombia)  Railway.— Receipts  for  Mar.,  £20,812 

Colombian    Northern.— Receipts   for    Feb.,    ^3,449,      -^ 
£6  :  aggregate  £26,576,  decrease  £596. 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  April  10, 
/S,597,  decrease  /907  ;  aggregate  from  April  1,  £5.597, 
decrease  /907. 

I.ucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
April  9,  Rs.  39,356,  increase  Rs.  6,336;  aggregate  from  Jan.  1, 
Rs.  5,27,137,  decrease  Rs.69,733. 

Midland  of  \V.  Australia. — Gross  revenue  for  Feb.,  /10,650, 
increase  ^2,417  ;  aggregate  from  July  1,  ^78,848,  increase  £;i3,155. 

Midland  Uruguay. — Receipts  for  month  of  /Vpril,  /7,021,  de- 
crease ;f450  ;  aggregate  from  July  1,  £'73,276,  increase  £6,882. 

North  Western  of  Uruguay.— Traffic  receipts  for  April,  $27,700, 
increase  $3,728  ;  aggregate  from  July  1,  $245,396.  increase  $36,164. 

Quebec  Central  Railway. — Traffic  receipts  for  the  Ist  week 
of  May,  $19,951,  increase  $4,207;  aggregate  from  July  1,  $906,023, 
increase  $46,341. 

Quebec  and  Lake  St.  John.— Traffic  for  Mar.,  $45,598  :  decrease 
$3,537. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  April  9,  Rs.  25,292,  decrease  Rs.  2,870;  aggregate  from 
Jan.  1,  Rs.  3,68,154,  decrease  Rs.  29,598. 

•     Uruguay  Northern. — Gross  receipts  for  month  of  April,  /■l,958, 
increase  £341  ;  aggregate  from  July  1,  £^18,084,  increase  /1, 315. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  7  days 
ended  April  30  amounted  to  $27,151. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
May  8,  £^1,097,  decrease  /151  ;  aggregate  from  Jan.  1,  £;'21,338, 
decrease  ;fl,353. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  May  7,  /772,  decrease  £;'l  ;  aggregate  from  Jan.  1, 
^12,491,  decrease  £496. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  May  7,  ^476,  increase  /77 ;  aggregate  for  19  weeks, 
£[8,457,  increase  /1, 031. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  f.)r  weet 
ending  May  8.  ;f  1,143,  decrease  /16  ;  aggregate  for  19  weeks,. 
£:22,705. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  May  6, 
/44,568,  increase  £[10,348  ;  aggregate  from  Jan.  1,  /785,847.  in- 
crease p3, 099. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  April  22, 
£[15,098,  increase  £[1,162;  aggregate  from  Jan.  1,  £'59,086,  in- 
crease £[3,326. 

Bombay  Electric. — Receipts  for  Feb.,  Rs.  2,06,784,  increase 
Rs.  17,043. 

Brisbane. — Traffic  receipts  for  month  of  April,  /17,690,  increase 

;f2,160. 

British  Columbia  Electric. — Nett  earnings  for  Mar.,  $77,890, 
increase  $19,571.  Aggregate  nett  earnings,  including  income  fron* 
investments  from  July  1  to  Mar.  31,  $955,538,  increase  $172,405. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  April,  ;^28.496,  in- 
crease £[5,000  ;  aggregate  10  months,  £[266,819,  increase  £[35,590. 

Calcutta. — Traffic  receipts  for  week  ending  May  7,  Rs.  51,734.. 
increase  Rs.  1,446. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Apr.,  Capo 
Town,  £[10,254  ;  Port  Elizabeth,  £[2,824. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
April,  /2,097,  decrease  ;f 206 ;  aggregate  for  4  months,  /10,812. 
increase  £[3,729. 

Kalgoorlie  Electric— Gross  receipts  for  Mar.,  £[3,683  ;  aggregate 
from  Jan.  1,  £[10,040. 

Lisbon  Electric. — Earnings  for  Mar.,  134.494  milreis. 
Madras  Electric. — Traffic  receipts  for  fortnight  ended  April  30, 
Rs.  20,955,  increase  Rs.  2,597  ;  aggregate  from  Jan.  1,  Rs  164,963, 
increase  Rs.  8,954. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  April, 
£[52,000. 

Mexico. — Nett  earnings  for  month  of  Mar.,  $249,137,  increase- 
$27,838  ;  aggregate  for  3  months  $693,799,  increase  $54,432. 

Monte  'Video  United. — Gross  receipts  for  April,  £[22,753,  increase 
/1, 778  ;  aggregate  for  6  months,  £[150,194,  increase  £'12,212. 

Para  Electric. — Receipts  for  week  ending  May  9,  ;f3,656,  in- 
crease £[534  ;  aggregate  for  23  weeks,  .^74,535,  increase  £[8,695. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  May  6, 
£[1,523,  increase  £[146;  aggregate  from  Jan.  1,  £[28,481,  increase- 
£[2,085. 
Puebla. — Nett  earnings  for  Mar.,  $41,500. 

Rangoon  Electric— Tramway  receipts  for  April,  £[5,123,  increase- 
£[178;  aggregate  increase  for  4  months /861. 

Rio  de  Janeiro.  —  Gross  earnings  for  17th  week  of  1910. 
$30,691,  increase  $1,962. 

Sao  Paulo.— Traffic  returns  for  Mar.,  nett  earnings,  $146,917, 
increase  $15,198;  aggregate  for3  months$431,491,  increase  $30,500; 
Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Feb., 
$536,954,  increase  $53,853;  aggregate  from  Jan.  1,  $1,120,917,. 
increase  $112,155.  Nett  traffic  receipts,  $255,336,  increase: 
$46,020  ;  aggregate  for  2  months,  $536,667,  increase  $87,515. 


ENGLISH   RAILWAYS. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric- — Traffic  receipts  for  week  ending  May  7,  £[746' 
increase  £[20,  aggregate  for  18  weeks,  /12,702,  increase  £[1,216. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  May  6,  £5,686,  increase  £[459;  aggregate  from  Jan.  1, 
£[98,689,  increase  £10,097. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending   May  6,  /30,919  ;  436  miles. 

Burnley  Corporation.- — Traffic  receipts  for  week  ending  May  7, 
£[1,268,  increase  £6;  aggregate  from  Jan.  1,  £Z\,'lZi,  increase 
£[560. 

Dublin  United.  —  Traffic  receipts  for  week  ending  May  6, 
£5,486,  increase  £2iT ;  aggregate  from  Jan.  1,  £[91,773,  increase 
/3,191. 

General  Motor  Cab. — Receipts  for  week  ending  May  7, 
£[18,174,  increase  £[1,271;  aggregate  from  Aug.  1,  £[622,030, 
increase  £71,448. 

Hastings  and  District. — Traffic  receipts  for  week  ending  May  7, 
/821,  decrease  £[72;  aggregate  from  Jan.  1,  ;fl4,563,  increase 
/320. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  May  7,  £335, 
decrease  £63  ;  aggregate  from  Oct.  1,  £[9,535,  increase  £[187. 

London  County  Council. — Traffic  receipts  for  week  ending 
April  30,  £[40,744,  increase  £[5,147  ;  aggregate  from  April  1, 
£[172,901,  increase  ;fl8,429.     Miles  132J,  against  123J. 

London  General  Omnibus,  Road  Car  and  'Vanguard. — Traffic 
receipts  for  week  ending  May  7,  £32,546,  decrease  £[4,683  ;  aggre- 
gate from  Oct.  1,  £[936,969,  decrease  £81,117. 

London  United. — Traffic  receipts  for  week  ending  May  7, 
;f5,894,  decrease  ;f 255 ;  aggregate  from  Jan.  1,  £[102,293,  increase 
£[6,747. 

Provincial  Trams. — Traffic  returns  for  week  ending  May  7, 
;f  1,506,  decrease  £[81;   aggregate  from  Oct.  1,  £[46,752,   increase 

Sunderland  District  — Traffic  receipts  for  week  ending  May  7, 
/417,  increase  £[8  ;  aggregate  for  27  weeks,  £[11,018,  decrease 
£921. 


Name. 


Date 


Gross  Traffic 
for  week. 


Amt. 


In.  or 

dec.  on 

1909. 


o  o 


Baker  St.  and  Waterloo     . .  May 

Barry 

Brecon  and  Merthyr 

Cambrian         

Centra)  London 

Charing  Cross,  Euston  and 

Hampstead  . . 
City  and  South  London 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City   . . 

Great  Northern 

Gt.  N.,  Pice,  &  Brompton. . 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire.. 

Lon.  liriiihton  &  S.  Coast  . . 

London  &  North  Western.. 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend.. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 

North  London 

North  Stattordshire  . . 

Rhyniney         

South  Eastern  &  Chatham.. 

TaffVale         


3,470 
15,816 
2,153 
6,306 

5,720 

3,790 
3,175 
10,267 
79,600 
99,600 
1,449 

110,900 
6,055 

261,000 
13,563 

109,18* 
59450 

284,000 
89,600 

9,7>9 

16,605 

10,911 

233,000 

203,741 

7,866 

19,490 

7,243 

94,260 

19.363 


i 
315 

1,228 
39» 
130 
368 

no 

218 
1.466 
4,700 

4,600 

71 
7,500 

345 
2,OJO 
1,567 

825 

—  229 
+     4,000 

—  1,900 
+         351 

■H       526 

+  1,020 
-i-  13,000 
■I-  8,428 
+  24 

+    1,504 

—  140 
+    2,801 

—  1,227 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on  > 

1909. 


61,840 

38,408 
91,762 
99,426 

68,840 
59.178 

180,752 

1,333,800 

1.740,400 

27,166 

1,996,900 

log. 160 
4,442,000 

230.S57 
1,899.450 
1,010,584 
5,005,000 
1,561,703 

179,253 

295,360 

195,041 
4,100,000 
3,260,183 

149,731 
338,810 
124,538 
1,501,926 
335,23* 


£ 

1,240 . 

2,027 
350 . 
740 

460 

174 

29,807 

69,000 

48.40U 

■398 

-(-  51,200 

■¥  4.6!i5 
+  109,000 
-H    29.481 

+  3,';3 
•I-  24,370 

+  140,000. 
+   47,9JO 

-t-  10,202 
-h  10,127 
+  19,33s 
+  154,000 
■\-  103,908 
*  734 
•(■    13.57S 

—  1,528 
+   60,623 

-  27,854 


;  From  |an.  j. 

SCOTCH   RAILWAYS. 


Caledonian 

May  8 

85,177 

-I- 

1,500 

14 

1,203,445  1-1-24,524 

Glasgow  &  South  Western. . 

„      7 

32,573 

+ 

453 

14 

440.373 

■h  12,6oi 

Great  North  of  Scotland    . . 

.,      7 

10,250 

^ 

210 

14 

122,760 

—       720 

Highland         

,,      8 

9,959 

+ 

17 

14 

127,016 

+  1,700 

North  British 

,      8 

91.942  1-1- 

3,56j 

14 

l,27.i.726 

-H  45.451 

IRISH   RAILWAYS. 


Beltast  and  County  Down  .. 

May  6 

2,702 

-t- 

6^ 

t 

45,328    — 

30 

Cork  Bandon  &  S.  Coast  .. 

„      6 

1.787 

+ 

30 

13 

29,650    -1- 

Great  Nortnern 

„      6 

18,432 

-1- 

994 

18 

326,328    + 

11,643 

Midland  Great  Western     . . 

,.      6 

12,187 

-H 

1,118 

t 

191.099    -H 

78. 

t   Fcou!  Jail.  I. 


Mav  14,  1910. 
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COMPANY    MEETINGS. 


EASTERN  TELEGRAPH. 

The  seventy-sixth  ordinary  general  iiieeting  of  the  Kastern 
Telegraph  Co.,  Ltd.,  was  held  on  Wednesday,  under  the  presi- 
dency of  Sir  John  Wolfe  Harry,  K.C.B. 

The  Secretary  (Mr.  A.  K.  Hardie)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  Gentlemen, — I  feel  sure  that  the  share- 
holders at  this  meeting  will  like  to  take  the  opportunity,  as  a 
corporate  body,  of  expressing  to  the  Throne  their  sense  of  the 
great  public  disaster  which  has  overtaken  the  nation  in  the 
death  of  our  beloved  Sovereign  King  Edward  VII.  It  is  a 
loss  which  is  not  only  a  public  disaster,  but  which  I  think 
appeals  to  most  of  us— in  fact,  I  may  say  to  each  and  all  of  us— 
as  a  deep  personal  loss.  The  services  of  the  late  King  were  not 
confined  to  his  own  country  and  to  the  Empire  over  which  h« 
so  well  presided- — they  were  really  world  wide,  for  the  influence 
of  His  Majesty  was  felt  in  every  part  of  the  globe.  I  am,  there- 
fore,  certain  that  the  shareholders  will  feel  with  me  that,  as  it 
happens  we  are  assembled  in  general  meeting  just  after  the 
death  of  the  King,  a  resolution  should  go  from  the  meeting 
expressing  not  only  their  sense  of  the  great  public  loss  which 
has  been  sustained,  but  also  of  their  profound  sympathy  with 
His  Majesty,  their  Majesties  the  Queen  and  the  Queen  Mother, 
and  with  the  other  members  of  the  Royal  Family  in  their  heavy 
bereavement.  I,  therefore,  beg  to  propose  the  following  resolu- 
tion:—"That  the  stockholders  of  the  Kastern  Telegraph  Com- 
pany in  general  meeting  assembled  humbly  beg  leave  to  express 
to  His  Majesty  the  King  their  profound  grief  at  the  death  of  his 
illustrious  and  universally.(beloved  father  King  Edward  VII., 
and  to  offer  their  res]5ectful  sympathy  with  His  Majesty  the 
King,  their  Majesties  the  Queen  and  Queen-Mother,  and  with 
the  other  members  of  the  Royal  Family  in  their  bereavement. 
The  stockholders  further  ask  to  be  allowed  to  express  their 
profound  and  dutiful  attachment  to  the  Crown  and  their  heart- 
felt sense  of  loyalty  to  His  Majesty." 

The  Marquess  of  Tweeddale  seconded  the  motion,  which  was 
carried    unanimously,    all    present    upstanding. 

The  Secretary  afterwards  read  the  auditors'  report. 

The  Chairman  then  said  :  Gentlemen,  I  am  glad  to  say  that 
the  directors  are  able  to  present  a  satisfactory  report  to  the 
stockholders.  The  gross  revenue  for  the  half-year  amounted, 
in  round  numbers,  to  ^6^0,900,  as  against,  for  the  correspond- 
ing half-year  of  1908,  ji'566,100,  or  an  increase  of  ;£s4,8oo.  The 
income  from  messages  and  other  receipts  shows  a  satisfac- 
tory increase  of  ;f49,2oo,  while  interest  on  investments,  &c.,  is 
;£5,6oo  more  than  for  the  corresponding  half-year.  The  improve- 
ment shown  in  our  message  receipts  is  spread  over  practically 
every  branch  of  our  traffic,  and  is  largely  attributable  to  busi- 
ness having  reference  to  rubber  and  oil.  It  is,  however,  satis- 
factory to  note  that  the  receipts  from  traffic  exchanged  with 
South  Africa  show  an  increase  of  ^^10,000,  while  the  receipts 
from  traffic  with  India  are  ;£i2,soo  more  than  they  were  for 
the  half-year  to  December,  igo8.  The  South  African  traflSc  was 
not  affected  by  the  boom  in  rubber  and  oil,  the  improvement 
being  due  to  commercial  activity  generally.  On  the  expendi- 
ture side  it  will  be  seen  that  the  expenses  for  the  half-year 
amounted,  in  round  numbers,  to  250,500,  as  against,  for  the 
half-year  ended  December,  1908,  ^253,600,  or  a  decrease  of 
;£3,ioo.  The  ordinary  working  expenses  have  increased  by 
/.'2,5oo,  while  differences  in  exchange  have  adversely  affected 
the  comparison  of  the  two  half-years  to  the  extent  of  ;^i,ooo. 
On  the  other  hand,  the  item  in  tjie  accounts  under  the  heading 
of  expenses  attending  maintenance  of  cables  is  ;f6,6oo  less  than 
for  the  corresponding  half-year,  so  that  the  nett  result  shows  a 
decrease  in  the  total  expenses — as  I  have  already  stated — of 
;^3,ioo.  The  actual  expenses  attending  maintenance  of  cables 
shovy  an  increase  of  /.■4,3oo ;  but  the  amount  received  from 
foreign  governments  and  other  telegraph  companies  in  respect 
of  the  charter  of  our  cable  ships  is  ;/^io,9oo  more  this  half- 
year  than  in  the  half-year  to  December,  1908,  the  nett  result 
being  a  reduction  in   the  expenses  of  ^^6.600. 

I  referred  at  the  last  meeting  to  the  operation  that  had  been 
in  progress  for  some  time  of  gradually  renewing  the  original 
Aden-Hombay  cable.  During  the  half-year  a  further  100  knots 
have  been  renewed,  the  cost  of  which,  amounting  to  ;^io,676, 
has  been  charged  as  usual  against  the  general  reserve  fund. 
There  are  about  220  knots  of  this  No.  i  section  still  to  be  re- 
newed. It  has  been  decided  to  increa.se  the  reserve  which  has 
been  made  as  a  provision  on  account  of  the  market  fluctuations 
of  our  reserve  fund  investments,  and  a  further  ^^50,000  has  ac- 
cordingly been  taken  from  the  general  reserve  fund  for  this 
purpose,  making  a  total  provision  on  this  account  of  ;£i8o,ooo. 
.\t  the  time  this  fund  was  originally  created  the  investments 
amounted  to  about  ;f  1,300,000,  and  a  provision  of  about  10 
per  cent,  on  this  amount  was  sot  aside.  At  the  date  of  these 
accounts  we  have  over  ;£i, 800,000  invested,  and  by  increasing 
this  provision  to  ;f  180,000  the  board  is  continuing  the  principle 
adopted  and  generally  approved  in  1907.  I  think  the  nett  result 
of  the  year's  working  may  be  considered  satisfactory,  as  we 
have  been  able  to  carry  ;f  70,000  more  to  the  general  reserve  fund 
than  we  did  in  looS,  while  maintaining  the  payment  of  the 
usual  dividend  and  bonus  of  7   per  cent. 

Referring  to  the  paragraph  in  the  report  on  the  subject  of  an 
extended  news  service,  the  Associated  Companies  have  long 
been  anxious  to  make  some  special  arrangement  whereby  a 
considerable  addition  to  the  volume  of  Uritish  Imperial  n«ws 
might  be  distributed  throughout   the  whole  of  the  Empire,  so 


that  our  colonies  and  dependencies  might  be  more  in  touch  with 
the  facts  and  ideas  of  the  mother  country.  You  may  remember 
that  a  substantial  reduction  in  th«  rates  of  ordinary  Pmm- 
messages  exchanged  with  India,  South  Africa,  Australia  and 
many  other  places  was  brought  into  operation  in  August  last 
year,  and  these  rates  remain  in  force,  and  are  all  in  the  above 
direction  of  greater  inter-communication.  But  to  atuin  more 
fully  the  special  object  which  we  had  in  view,  it  was  necessary 
to  make  some  arrangement  by  which  the  Press  conveying  the 
news  to  the  public  through  the  medium  of  their  publication* 
should  be  allowed  to  send  a  greater  number  of  words  without 
addition  to  the  contribution  Jiitherto  made  by  them.  It  waa  not 
an  easy  matter  to  bring  aSout  a  practical  scheme  acceptable 
to  everyone,  but  I  am  glad  to  say  that  after  much  consideration 
and  consultation  with  those  interested  in  this  important  matter, 
we  have  been  able  tc  begin  a  service  by  arra.ngement  with 
Renter's  Company.  The  arrangement  enables  that  agency  to 
have  the  distribution  of  150,000  words  per  annum  of  Imperial 
news  at  Aden,  which  place  Ji  en  route  to  all  the  Eastern  coloniet 
and  dependencies  of  Great  Uritain.  On  the  wav  to  Aden  the 
news  is  also  made  use  of  to  supply  Gibraltar,  Malta,  and  Egypt- 
It  is  sent  on  to  South  Africa,  and  used  en  route  for  Zanzibar, 
Uganda,  Seychelles  and  Mauritius.  From  Cape  Town  it  is. 
telegraphed  to  the  British  colonies  on  the  West  Coast  of  Africa. 
At  the  present  time,  part  of  the  news  is  sent  on  for  distribution 
from  Aden  to  India,  and  is  available  for  distribution  amongst 
the  Indian  newspapers.  We  hope  that  in  a  very  short  time- 
arrangements  will  be  made  with  the  Indian  Government  whereby 
the  public  in  India  may  have  the  benefit  of  the  whole  of  the- 
increased  service.  Negotiations  are  still  in  progress,  and  we- 
hope  that  before  very  long  the  British  colonies  of  the  Straits 
Settlements  arid  Hong  Kong  will  also  receive  the  additional 
news,  and  similar  negotiations  are  being  carried  on  for  the  ex- 
tension of  the  service  to  Australasia.  1  now  move  the  adoption 
of  the  report  and  accounts,  and  the  declaration  of  the  dividends 
and  bonus  set  out  therein. 

The  Vice-Chairman  and  Managing  Director  (Sir  John  Denison- 
Pender,  K.C.M.G.)  seconded  the  resolution,  which  was  carried 
unanimously. 

A  hearty  vote  of  thanks  to  the  Chairman,  the  directors  and: 
the  staff  for  their  able  administration  of  it»e  coinpany's  afiairs 
was  then  carried  unanimously,  and  the  proceedings  terminated. 

EASTERN   EXTENSION,  AUSTRALASIA,  AND 
CHINA  TELEGRAPH. 

The  ordinary  general  meeting  of  the  Eastern  Extension,  Aus- 
tralasia,  and  China  Telegraph  Co.,  Ltd.,  was  held  on  Tuesday, 
under  the  presidency  of  Sir  J.  Wolfe-Barry,  K.C.B. 

The  General  Manager  (Mr.  F.  E.  Hesse)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Ladies  and  Gentlemen, — We  meet  to-day 
under  the  shadow  of  a  great  national  bereavement  and  disaster 
in  the  death  of  King  Edward,  who  was  a  monarch  revered  and 
appreciated  by  the  whole  country,  and,  I  may  say,  by  every 
civilised  nation — a  monarch  whose  wise  judgment  and  profound* 
political  wis'dom,  combined  with  a  personal  interest  and  sym- 
pathy with  the  highest  and  lowest  of  his  subjects,  were  most 
remarkable.  His  high  qualities  were  and  are  highly  appre- 
ciated by  one  and  all,  so  that  each  one  of  us  feels  his  death  to 
be  not  only  a  public  disaster,  but  also  a  deep  personal  loss.  I 
feel  sure  that  the  meeting  will  wish  to  record  its  sense  of  loss, 
its  sympathy  and  condolence  with  the  King  and  the  RoyaT 
Family,  and  its  attachment  and  loyalty  to  the  Crown,  and,  there- 
fore, I  wish  to  move  for  the  acceptance  of  this  meeting :  "  That 
the  shareholders  of  the  Eastern  Extension,  Australasia,  and 
China  Telegraph  Company,  in  general  meeting  assembled, 
humbly  Ibeg  leave  to  express  to  His  Majesty  the  King  their  pro- 
found grief  at  the  death  of  his  illustrious  and  universally  beloved 
father.  King  Edward  VII.,  and  to  offer  their  respectful  sympathy 
with  His  Majesty  and  the  Royal  Family  in  their  bereavement. 
The  shareholders  further  ask  to  be  allowed  to  express  their  pro- 
found and  dutiful  attachment  to  the  Crown,  and  their  heartfelt 
sense  of  loyalty  to  His  Majesty."    (Hear,  hear.) 

The  Marquess  of  Tweeddale,  K.T.,  seconded  the  resolution, 
which  was  carried  unanimously  by  the  meeting  upstanding. 

The  Chairman,  continuing,  said :  Turning  to  the  accounts 
which  we  have  to  present,  I  will  remark  that  when  I  last  had 
the  pleasure  of  addressing  you.  I  mentioned  that  the  commercial 
depression  which  had  prevailed  in  the  Far  East  for  some  con- 
siderable time,  and  had  aversely  affected  our  traffic  receipts, 
appeared  to  be  at  last  passing  away.  The  improved  report  and 
accounts  now  before  the  meeting  show  that  the  views  I  then 
expressed  were  justified,  and  I  am  happy  to  say  the  pteaent  out- 
look appears  to  be  still  encouraging.  Dealing  with  the  revenue. 
you  will  find  that  the  figures  for  the  past  six  months  show  that: 
the  gross  receipts  amounted  in  round  numbers  to  ;f3i5,aoo, 
against  £;^oy,ooo  for  the  corresponding  period  of  1908,  showing 
an  increase  of  ;f 8,000.  The  actual  result,  however,  is  l>etteT 
than  those  comparative  figures  indicate,  seeing  that  ;i^i5,ooo  of 
exceptional  re\'enue  in  connection  with  the  Tasmanian  cal>]e« 
was  included  in  the  accounts  for  1908  which  does  not  appear  in 
the  present  accounts ;  consequently,  if  this  exceptional  revenue 
vifere  left  out  of  the  comparison,  the  receipts  would  show  an  in- 
>^:rease  for  the  half-\-ear  of  roundly  ;f ii.ooo.  The  working  and" 
other  expenses  amounted  in  round  numbers  to  ;^i43,ooo,  against- 
j^i5i.ooo  for  the  corresponding  fieriod  of  1008,  showing  a  de- 
crease of  ^8,000,  which  is  principally  due  to  the  expenses  attend- 
ing the  maintenance  of  our  cables  having  been  considerably 
Jess  during  the  past  six  months  than  in  the  same  period  of  the 
previous  year.     Comparing  the  figures  for  the  whole  year,  the- 
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results  are  as  follows :  — Gross  receipts  amounted  to  ;^6o6,ooo 
for  1909,  against  ;f597,ooo  for  1908,  or  an  increase  of  £i),ooo. 
The  expenditure  amounted  to  ;^337,ooo  for  1909,  against  ;^339,ooo 
for  igo8,  showing  a  decrease  of  _:^2,ooo.  Thus,  in  spite  of  the 
depression  in  the  first  half  of  1909,  the  nett  result  of  the  past 
year's  working  was  ;^i  1,000  better  than  in  1908.  The  nett  profit 
for  the  half-year  was  roundly  ^152,000,  and,  after  adding  nearly 
;^59,ooo  brought  forward  from  the  previous  half-year,  there  re- 
mained an  available  balance  of  ;^2i  1,000.  The  usual  quarterly 
interim  dividends  of  2s.  6d.  per  share  were  paid  during  the  past 
year,  and  it  is  now  proposed  to  distribute  a  final  dividend  for 
the  year  of  like  amount,  making  a  total  dividend  of  5  per  cent. 
It  is  also  proposed  to  pay  a  bonus  of  4s.  per  share,  or  2  per 
cent.,  making  a  total  distribution  for  the  year  1909  of  7  per 
cent,  on  the  share  capital.  The  usual  additions  have  been 
made  during  the  past  year  to  the  maintenance  ships',  insurance, 
and  depreciation  funds,  and,  after  applying  ,^50,000  of  the  re- 
venue balance  to  the  general  reserve  fund,  the  sum  of  ^^26,000 
is  carried  forward,  or  ;^8,ooo  more  than  in  the  corresponding 
period  of  1908,  when  ;^i8,ooo  was  carried  forward.  I  now  move 
the  adoption  of  the  report  and  accounts,  and  the  declaration  of 
the  dividends  set  out  therein. 

The  Marquess  of  Tweeddale  seconded  the  resolution,  which 
was  carried  unanimously. 

The  retiring  directors  (the  Marquess  of  Tweeddale,  K.T.,  and 
Sir  John  Wolfe-Barry,  K.C.B.)  were  re-elected,  and  the  retiring 
auditors  reappointed. 

A  hearty  vote  of  thanks  to  the  chairman,  directors,  and  staff 
of  the  company  terminated  the  proceedings. 


WESTERN  TELEGRAPH  COMPANY,  LIMITED. 

The  seventy-third  ordinary  general  meeting  of  the  Western 
Telegraph  Co.,  Ltd.,  was  held  at  Electra  House,  Finsbury  Pave- 
ment, EC,  on  May  11,  1910,  Sir  John  Wolfe-Barry,  K.C.B. 
(Chairman  of  the  Company),  presiding. 

The  Chairman  said  :  The  Eastern  and  the  Eastern  Extension 
Companies  had  both  adopted  the  following  resolution,  which  he 
proceeded  to  put  and  which  was  carried  unanimously  :  "  That  the 
shareholders  of  the  Western  Telegraph  Company  in  general  meet- 
ing assembled  humbly  heg  leave  to  express  to  his  Majesty  the 
King  their  profound  grief  at  the  death  of  his  illustrious  and 
universally  beloved  father  King  Edward  VII.,  and  to  offer  their 
personal  sympathy  with  his  Majesty  the  King,  their  Majesties  the 
Queen  and  Queen-Mother,  and  with  the  other  members  of  the 
Royal  Family  in  their  bereavement.  The  shareholders  further 
ask  to  be  allowed  to  express  their  profound  and  dutiful  attachment 
to  the  Crown  and  their  heartfelt  sense  of  loyalty  to  his  Majesty." 

The  Chairman,  in   moving  the  adoption  of    the  report,  said : 
The   receipts    from    messages    compared  with  the   correspondmg 
half-year  show  an   increase  of   /43,4o8,  and  Irom  other  sources 
;f4,428,  together  /47,836.      All  classes  of  telegraphic  correspond- 
ence with  South  America  and  West  and  South  Africa  contributed 
10  the  improvement  in  our  revenue,  and  I  am  pleased  to  say  that 
the  prospects  for  the  current   half-year  are  of  a  gratifying  cha- 
racter.    We  are  committed  to  a  reduction  in  the  tariff  on  June  i 
next    with   South    America,  which  will  entail  a  considerable  loss 
of    revenue   unless   the   traffic   increases   proportionately.      With 
regard   to   the    general   and    other    expenses,    those    incurred   in 
London  were  more  by  /'183  ;    at  the  stations   abroad    they  were 
increased  by  £5,683  ;  the  cost  of  maintaining  the  cables  was  more 
by  ;f2,6o4;    income-tax   shows   an   increase  of   £i,^<3y,  the  four 
sums  making   a  total  of   £io,^(>T.      Against  this,   however,   there 
was   a  nett  reduction  of  the  amount  of  the  items   specifically 
mentioned  on  page  2  of  the  revenue  account,  principally  caused 
by  the  expiration  of  royalties  and  reduced  expenses  in  connection 
with    improved    apparatus    for    cable    working.       This    decrease 
amounted  to  ;^i,i2i,   making  a  nett  increase  in  expenditure  of 
£q,2\6.     An  analysis  of  the  accounts  shows  that  the  increase  in 
salaries  and  wages   and   cost   of   training   staff  is  due   to   annual 
promotions  and  to  an  increase  in  the  number  of  the  men  employed, 
required    for   our  growing   trafiic.     Travelling,   house   allowances 
and   contributions   to   the   pension   fund   were   also   consequently 
higher.     We  have   also  had  to  fit  up   new  and  larger  offices   at 
four  stations  and  increase  the  staff  quarters  at  another,  causing 
an    increase   in   the  repairs   and  renewals  of  furniture    account. 
Larger  sums  were  spent  on   agencies,  advertising,  postage,  office 
expenses,  and    bankers'   commission   in   connection   with  the  in- 
creased revenue.     Decreases  are  shown    in    the  cost  of  the  main- 
tenance of  our  land   lines,  repairs  to  buildings,   medical  expenses, 
and   one   or  two  other  items,  none   of  which  are  of  much  impor- 
tance.     First     and    second    interim    dividends,     amounting      to 
/62,379,   have  been   paid,    and  after  transferring /155, 000  to  the 
general   reserve   fund,    and   ^10,000  to   the   land    and    buildings 
depreciation   fund,   there  remains   a  balance  of  ;f6,oo8,  which  is 
carried   forward    to  the  next  account.     The  new  cable  referred  to 
by  me  at   the  general  meeting    last  November  between  the  Island 
of  Ascension  and  the  River  Plate  has  been  successfully  completed  ; 
the  expenditure  upon  it  has  been  met  mainly  out  of  our  reseri'e 
fund  and  partly  by  the  issue  of  Deben  ure  stock  under  the  powers 
vested  in  the  board  by  the  articles  of  association  of  the  company. 
In  connection  with  the  Argentine  direct  cable  the  board  are  now 
considering  the  question  of  strengthening  the  means  of  communi- 
cation in  other  parts  of  the  company's  system. 

Sir  John  Denison-Pender,  K.C  M.G.  (Vice-Chairman),  seconded 
the  motion,  which  was  unanimously  agreed  to. 

The  Chairman,  in  response  to  a  request  by  Mr.  J.  Bull  that  he 
should  express  an  opinion  as  to  the  progress  of  wireless  telegraphy, 
said  :  I  must  say  nothing  has  occurred  up  to  the  present  time  to 
alter  my  view  that  for  the  purposes  of  telegraphy,  except  for  ships, 
the  cable  will  always  beat  the  system  of  wireless  telegraphy. 


VAN     DEN     BERGHS. 

The  fifteenth  ordinary  general  meeting  of  the  shareholders  of 
Van  den  Berghs,  Limited,  was  held  on  Wednesday  at  Salisbury 
House,  London  Wall,  E.C.,  Lord  Ebury,  Chairman  of  the 
company,  presiding. 

The  Secretary,  Mr.  A.  G.  Hales,  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  I  should  be  running  counter  to  the  dis- 
position of  this  meeting  if  I  were  to  proceed  with  the  remarks 
which  the  occasion  suggests  without  some  preliminary  refer- 
ence to  the  afflicting  public  event  which  occurred  towards 
midnight  on  Friday  last.  I  am  sure  I  have  with  me  the  sym- 
pathy of  the  meeting  when  I  say  "  God  rest  King  Edward  and 
God  save  King  George."  The  report  and  balance-sheet  in  your 
hands  attest  that  the  company  in  igog  had  a  capital  year.  The 
imposing  figure  which  heads  the  column  has,  of  course,  as  is 
well  understood,  to  submit  to  a  process  of  somewhat  drastic 
reduction  before  the  bedrock  sum  of  available  profit  is  arrived 
at.  That  sum,  in  round  numbers,  is  ;^i67,ooo,  or  about  35  per 
cent,  more  than  in  the  preceding  year,  and  while  all  the  depart- 
ments which  the  company's  business  covers  contributed  to  this 
gratifying  result  an  unprecedented  advance  was  observ- 
able in  the  consumption  of  margarine.  I  do  not  think 
I  need  take  you  through  all  the  figures  on  the  front  page  of  the 
report,  because  there  is  one  which  will,  I  think,  interest  you 
more  than  all  the  rest  put  together.  I  mean  the  last  figure  but 
one  in  the  column — that  which  suggests  a  dividend  at  the  rate 
of  25  per  cent,  for  the  last  six  months,  making  1754  per  cent, 
for  the  year,  involving  with  the  interim  dividend,  which  was 
at  the  rate  of  10  per  cent.,  the  sum  of  pf  109,375.  Any  proprietor 
who  heard  or  who  read  my  appeal  to  the  shareholders  and  to 
the  managing  directors  last  year  to  be  satisfied  with  a  dividend 
of  12  per  cent,  until  the  company's  reserves  reach  half  a  million 
will,  unless  they  give  me  credit  for  a  degree  of  inconsistency  to 
which  I  do  not  plead  guilty,  understand  that  this  recommenda- 
tion does  not  meet  with  my  personal  concurrence,  because  the 
^35,000  now  taken  for  additional  dividend  would  have  been  a 
notable  step  towards  the  accomplishment  of  this  ambition. 
At  our  last  meeting  a  shareholder  asked  me  if  some 
arrangement  could  not  be  made  for  the  equalisation 
of  dividends,  and  I  replied  that  the  only  way  of 
effecting  this  purpose  with  economical  advantage  was  by  a 
liberal  accumulation  of  reserves.  I  quite  admit  that  the  fluctua- 
tion is  much  more  agreeable  when  it  is  on  the  right  side  than 
when  it  is  on  the  wrong.  These  being  my  views,  it 
would  be  natural  to  ask  why  I  am  here  moving  the 
adoption  of  a  report  which  recommends  a  jump  in  the  dividend 
of  nearly  50  per  cent.,  not  even  warranted  by  a  proportionate 
increase  in  profits,  and  I  will  tell  you.  I  am  one  of  two  directors 
elected  by  the  original  preference  shareholders  to  protect  their 
interests,  which  the  recommendation  in  question  does  not 
directly  affect.  One  of  these,  according  to  our  constitution,  must 
be  chairman  of  the  board,  a  position  which  I  have  hitherto 
occupied.  But  I  have  no  locus  standi  to  overrule  pro- 
posals which  the  managing  directors,  being  in  a  majority 
at  the  board,  have  the  power,  and  being  very  large  holders  of 
ordinary  shares,  have  the  will  to  enforce.  I  think,  perhaps,  I 
ought  not  to  conclude  this  portion  of  my  remarks  withoiit  advert- 
ing to  a  circumstance  which  has  been  impressed  upon  me  as  an 
argument  in  favour  of  the  proposal  to  which  I  demur.  Our 
managing  directors  profess,  what  I  believe  to  be  an  honest  and 
genuine  conviction,  that  in  the  immediate  future  the  profits 
of  the  past  year  will  not  only  be  maintained,  but  substantially 
increased.  That  has  not  appealed  to  me  as  an  argu- 
ment, because,  if  they  are  right,  _the  exercise  of  patience 
upon  a  12  per  cent,  dividend,  for  which  I  plead,  will  be  of 
short  duration.  After  a  few  remarks  on  the  balance-sheet  and 
the  imposing  dimensions  of  some  of  its  figures,  the  Chairman 
moved  the  adoption  of  the  report. 

Mr.  Henry  Van  den  Bergh,  in  seconding  the  motion,  said  that 
he  thought  it  must  be  a  matter  of  some  surprise  to  the  share- 
holders to  find  that  Lord  Ebury  had  an  objection  to  the  dividend 
which  had  been  declared  by  the  board.  If  there  was  any  differ- 
ence between  them  it  must  arise  from  the  fact  that  Lord  Ebury 
was  the  representative  of  the  preference  shareholders  wholly, 
whereas  the  managing  directors'  duty  was  to  look  after  prefer- 
ence zmd  ordinary  shareholders  alike.  The  balance  carried  for- 
ward, together  with  the  reserve  fund,  had  reached  the  record 
figure  of  ^^450, 000,  which,  in  their  opinion,  was  an  ample 
guarantee  for  the  payment  of  dividends  in  the  immediate  future. 
He  also  referred  to  other  points  of  strength  in  the  company's 
financial  position.     The  report  was  adopted  unanimously. 


MABIRA  FOREST  (UGANDA)  RUBBER. 

The  third  annual  ordinary  general  meeting  of  the  Mabira 
Forest  (Uganda)  Rubber  Co.,  Ltd.,  was  held  on  Thursday  at 
Winchester  House,  Old  Broad-street,  the  Right  Hon.  the  Earl  of 
ErroU,  K.T.,  C.B.,  presiding. 

The  Secretary  (Mr.  George  Gall)  having  read  the  notice  calling 
the  meeting  and  the  auditors'  certificate, 

The  Chairman  said  he  believed  that,  sound  as  their  present 
position  was,  they  had  prospects  which  gave  promise  of  increased 
and  increasing  returns,  as  the  result  of  their  poliey  of  planting, 
which  was  now  in  full  swing  in  the  forest.  The  difficulties  they 
had  had  to  contend  with  had  been  far  greater  than  many  people 
had  thought,  and  certainly  far  greater  than  the  directors  had 
anticipated  in  the  first  instance,  but  they  had  all  been  thoroughly 
threshed  out,  and  he  thought  the  shareholders  would  admit  that 
the  result  was  highly  satisfactory.     Two  years  ago  the  company's 
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rubber  was  valued  at  about  is.  iid.  per  lb.  ;  on  April  27  it  was 
valued  at  over  12s.,  the  price  of  fine  Para  being  then  lis.  gd.,  and 
it  was  generally  acknowledged  to  be  the  besi  wild  rubber  in  the 
market.  They  h^d  also  established  the  fact  that  both  Para  and 
Ceara  trees  would  flourish  on  the  property,  and  it  was  believed 
that  they  would  be  one  of  their  greatest  assets  in  the  future  and 
that  they  would  realize  a  considerable  revenue  from  that  source. 
They  had  sold  36  tons  of  the  1910  crop  at  8s.  per  lb.  In  view 
of  the  high  prices  ruling  at  the  present  mi/ment,  that  did  not, 
perhaps,  seem  a  very  good  bargain,  but  at  the  time  it  was  made 
the  highest  price  realized  was  gs.  4jd.,  and  that  was  the  highest- 
priced  contract  at  which  any  company  had  sold  forward  at  that 
date.  They  had  never  had  any  difficulty  in  carrying  out  their 
contract ;  indeed,  they  hoped  this  year  to  be  able  to  sell  some  of 
their  surplus  in  the  open  market.  There  had  been  no  difficulty 
in  acquiring  an  ample  supply  of  labour ;  at  one  time  last  year 
they  employed  as  many  as  2,200  men.  The  Prime  Minister,  Sir 
Apolo  Kagwa,  had  given  instructions  that  the  company's  tappers — 
who  miglit  be  looked  on  as  semi-skilled  labourers — might  of  their 
own  volition  take  on  service  with  the  company  for  a  term  of  years. 
The  volume  of  traffic  carried  by  the  steam  lerry  in  the  short  time 
the  service  had  been  inaugurated  had  boih  surpriseii  and  gratified 
them.  It  was  a  great  satislaction  to  him  to  be  able  to  report  that 
the  survey  had  now  been  completed.  They  were  compelled  by  the 
Colonial  Office  to  make  the  survey.  From  first  to  last  it  cost  the 
company  /6,ooo,  and  it  was  a  charge  over  which  they  had  had  no 
control.  Their  hopes  as  regarded  timber  had  always  lain  in  the 
construction  of  the  projected  railway  from  Jinja  northwards,  and 
to  supplying  the  sleepers  for  the  same.  They  had  just  been  asked 
to  tender  for  50,000  sleepers.  Should  they  hear  that  their  tender 
had  been  accepted  the  sawmill  plant  would  be  ordered  and  shipped 
immediately.  The  relations  of  their  manager  and  staff  with  the 
British  Government  in  the  Protectorate  and  also  wiih  the  native 
Government  leit  nothing  to  be  desired.  On  reference  to  the 
balance-sheet  the  shareholders  would  see  two  items — one,  the  cost 
of  acquirins<  the  Mabira  lease,  ^33,000  ;  and  the  other,  under- 
writing commission,  ;^7,ooo,  which  should  be  written  off  during 
the  unexpired  term  of  the  lease,  17^  years,  but  the  board  had  under 
consideration  a  scheme  whereby  the  two  items  could  be  got  rid  of 
by  insuring  under  an  endowment  policy.  In  addition  to  the 
dividend  they  had  already  written  off  ^6,910,  and  a  sum  of  ;f  1,080 
had  also  been  written  off  for  depreciation.  A  high  official  at  the 
Colonial  Office  had  described  the  Mabira  Forest  as  the  "eye  of 
Uganda"  ;  and  the  accounts  the  directors  had  received  led  to  the 
conclusion  that  the  soils  there  would  enable  them  to  grow  to 
advantage  almost  every  tropical  product. 

Mr.  John  W.  Johnston,  in  seconding  the  motion,  replied  to 
certain  questions  and  rumours  and  expressed  the  belief  that  they 
possessed  the  nucleus  of  what  would  in  a  few  years  become  one  of 
the  largest  plantations  in  the  world. 

The  report  was  unanimously  adopted. 


PARA    ELECTRIC  RAILWAYS    AND  LIGHTING. 

The  fifth  ordinary  general  meeting  of  the  Para  Electric 
Railways  and  Lighting  Company,  Ltd.,  was  held  on  Wednes- 
day at  the  Cannon  Street  Hotel,  E.C.,  Sir  William  Evans- 
Gordon,   the    Chairman,   presiding. 

The  Secretary,  Mr.  A.  H.  Wynn,  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  after  referring  in  very  sympathetic  terms'  to 
the  nation's  great  loss,  said  he  could  only  hope  that  no  Chair- 
man of  any  company  that  might  assemble  there  in  future  would 
have  a  less  agreeable  task  to  perform  or  a  less  favourable 
position  to  disclose  than  fell  to  his  lot  that  day.  The  ac- 
counts submitted,  which  covered  the  year  ended  November  30, 
1909,  were  the  first  accounts  in  which  electric  traction  had 
been  in  operation  for  the  whole  period  dealt  with.  Turning 
to  the  operation  account,  a  comparison  with  last  year  showed 
that  the  receipts  from  the  tramways  had  increased  by  ;£i7i3oo, 
and  the  electric  lighting  by  ^3,400,  while  the  working  ex- 
penses of  the  tramways  had  been  reduced  by  ;^,'24,3oo,  and  the 
electric  lighting  by  ;£8,ooo,  giving  a  total  improvement  in  the 
balance  on  working— which  was  carried  to  profit  and  loss 
account — of  ;{,53,ooo.  He  thought  the  shareholders  would 
agree  with  him  that  this  was  extremely  satisfactory.  The 
ratio  of  expenses  to  the  receipts  of  the  tramways  was  only  a 
shade  over  50  per  cent.,  and  that  of  the  electric  lighting  about 
58  per  cent.  These  ratios  had  been  so  consfderably  reduced 
during  the  present  year  that  the  tramways  and  lighting  were 
now  working  at  a  ratio  of  well  under  50  per  cent.,  while  the 
property  was  being  kept  up  in  a  full  state  of  efficiency.  The 
whole  system  had  to  be  reconstructed  and  a  new  unit  of 
400  kilowatts  supplied.  He  was  glad  to  say  that  this  change 
had  now  been  practically  completed.  Hitherto  they  had  now 
been  able  to  push  the  business  or  to  take  new  customers. 
Moreover,  they  had  not  been  in  a  position  to  supply  power 
for  electric  fans  and  punkahs,  which  he  believed  would  de- 
velop into  an  important  and  lucrative  branch  of  the  under- 
taking. The  sum  appropriated  out  of  the  year's  revenue  for 
depreciation  and  contingencies  was  ^^25,000,  against  ;^7,793 
last  year.  This  appropriation  brought  up  the  total  reserves 
to  ;f5o,ooo.  After  making  this  provision,  there  was  a  balance 
on  the  year's  working  of  /s.Si.sgoi  or,  with  the  ?mount  brought 
forward,  ;f4,>;.45.?.  available  for  dividends.  The  dividend  on 
the  preference  shares  for  the  year  under  review  had  been 
paid  out  of  this  sum,  and  it  was  now  proposed  to  pay  to  the 
Works  Construction  Company  the  dividend  on  the  preference 
shares  for  the  years  iqo6  and  iqo;,  which  that  company  had 
already  advanced  to  the  shareholders  in  accordance  with  the 


terms  of  the  guarantee  given  at  the  time  the  company  was 
formed.  The  ordinary  shares  issued  during  the  year,  other 
than  the  amount  due  for  the  contract,  were  £3/^,32$,  which 
were  given  in  payment  for  the  share*  of  the  Coinpagnie 
d'Entreprises  Electriques  de  I'ara,  which  were  shown  on  the 
other  side  of  the  account.  On  the  debit  side  of  the  balance- 
sheet  it  would  be  seen  that  the  reserve  accounts  had  been 
increased  to  ;^5o,ooo,  and  the  consideration  of  this  item 
brought  him  to  what  he  had  no  doubt  was  in  the  minds  of 
many  present — namely,  tf>e  possibilities  of  a  dividend  on  the 
ordinary  stock  this  year.  The  directors  were  of  opinion  that 
the  interests  of  all  concerned  had  been  best  served  by  adopt- 
ing a  conservative  policy  as  regards  the  creation  of  reserves. 
This  having  been  done,  they  thought  the  company  would  be 
in  a  position  to  commence  regular  dividends  on  the  ordinary 
shares,  and,  if  everything  remained  favourable,  it  was  their 
intention  to  declare  an  interim  dividend  this  year  after  the 
results  of  the  first  six  months'  working  had  been  ascertained. 
With  reference  to  the  position  of  the  town  and  State  of  Para 
generally,  upon  which  the  future  of  the  company's  business- 
so  largely  depended,  he  cited  certain  facts  snowing  the  in- 
creasing prosperity  and  importance  of  the  town,  and  remarked 
that  the  company's  tramways,  lighting,  and  power  were  not 
likely,  as  far  as  one  could  foresee,  to  fall  into  disuse  through 
lack  of  population.  The  position  was,  he  thought,  wholly 
satisfactory,  and  the  shareholders  would  no  doubt  join  the 
board  in  acknowledging  the  good  w<wk  done  by  the  stafi  in 
Para. 

Mr.   Hubert  Ansell   seconded   the  motion,  which   was   car- 
ried  unanimously. 


JAMES    NELSON    AND    SONS. 

The  nineteenth  ordinary  general  meeting  of  James  Nelsoir 
and  Sons,  Ltd.,  was  held  at  Winchester  House,  Old  Broad 
Street,  E.C.,  on  May   12,    Mr.   George   Harris  presiding. 

The  Secretary  (Mr.  Philip  HoUnes,  E.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  Although  the  report  is  brief  it  contains 
about  all   there  is   to  tell  you  regarding   last  year's  business, 
which  resulted  more  favourably  than  at  one  time  seemed  prob- 
able, and,  considering  the  adverse  circumstances  under  which 
for  some   months  it  was  transacted,  may  be  reviewed  with  a 
degree   of   satisfaction.     During   the  latter   half  of  the  year   it 
was   difficult,   and   at   times  almost   impossible,  to  obtain  live- 
stock to  meet  our  requirements,  both  of  sheep  and  cattle,  with. 
any  prospect  of  realising  a  profit  at  the  prices  then  ruling  for 
mutton   and  beef  on  this   side ;   and,   consequently,  our   ship- 
ments from  the  River  Plate  were  for  a  time  reduced.     You  will 
observe  that  whilst  the  capital  remains  the  same  as  in  the  pre- 
ceding   year,    namely,  1/500,000,   we   now   have,    in    place    ot 
^105,000  debentures,  which  were  paid  off  last  August,  /94.^7 
of  5   per  cent,   debenture  stock.     In  view  of  the  value  of  the 
assets,  on  which  it  is  a  first  charge,  we  had  supposed  this  first 
debenture   stock   would  be  readily  applied  for  by  the  public, 
but  the  response  to  our  offer  of  it  was  not  what  we  had  ex- 
pected, and  was  principally  from  our  old  debenture  and  share- 
holders, who  were   already   well  acquainted  with  the   intrinsic 
value  of  the  security.     Consequently,  the  amount  issued  up  to 
January  ist  was  rather  less  than  that  of  the  debentures  which 
were  redeemed.     A  few  more  allotments  have  since  been  made, 
and  as  the  immediate  requirements  of  the  business  are  other- 
wise provided  for,  the  directors   do  not  propose  to  make  any 
special  effort  at  present   to  place  the  remainder,   but  will  be 
pleased  to  receive  from  time  to  time  applications  for  the  allot- 
ment of  any  portions  of  it  in  such  amounts  as  the  applicants 
may  desire.    On  the  credit  side  you  will  notice  the  first  item, 
cost  of  acquiring  business,  &c.,  has  increased  from  ^559,990  to- 
/564,46,>;,  the  difference,    some  (/4.500.  l>e'"g    represented  by 
additional  capital   expenditure  during  the  year,   less  amounts 
written  off  in  respect  of  shops  closed  and  given  up.     From  the 
two  amounts  representing,  respectively,  property  in  the  United 
Kingdom   and  goodwill,   ^564,465,  and  property  in  the   River 
Plate,  ^£326,651,   together  /89i,ii6,  there  has  to  be  deducted 
the  amount  set  aside  for  general  depreciation,  /i  11,813,  leav- 
ing a  balance  of  /779,393  to  represent  the  actual  book  cost  of 
the  company's  fixed  assets.     The  current   value  of  the   invest- 
ment in  Me'rsev  Docks  and   Harbour   Board  debenture   stock, 
which  stands  iii  the  account  as  ^25,000,  being  over  /i6,ooo,  it 
has  not  been   thought  necessary  to  further   invest  the  interest 
received  during  last  year,  which,  therefore,  has  been  credited 
to   profit   and  loss   account.     The  cash  in    hand,    stocks    and 
debtors,  are  all  less  than  at  the  end  of  1908,  consequent  tipon 
the  restriction  of  shipments  in  the  latter  months  of  the  year, 
and  the  increased  amount  of  cash  employed  in  South  America. 
and  these  items  must  be  taken  in  connection  with  the  reduced 
liability  to  creditors,  and  for  bills  payable,  a!ri-.i.!v  referred  to. 
After  making  the  usual  transfer  of  /s.ooo  t  ;ion  ac- 

count, the  net  result  is  a  profit  of  jf40.QQ3,  b<-:  "?  than 

was  earned  in  the  previous  twelve  months.     Thi.-;  :  <t, 

you   will   agree   with  the  board    in   regarding  as  y. 

especiaflv  when  the  condition  of  the  meat  trade  >i.i;i::t  i«st 
vear  is  tak-en  into  account.  The  current  y««r  opened  badly,  as  wc 
"had  high-priced  stocks  to  deal  with,  but  since  those  have  been 
worked  off  and  cheaper  supplies  have  been  coming  forwanl. 
there  has  been  a  marked  improvement,  and  the  board  refard 
the  present  position  and  prospiects  of  the  business  a*  favourable. 

Mr.  Edward  Nelson  seconded  the  motion,  which  was  carried 
unanimously. 
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MINING     RETURNS. 


Abosso. — 7,780  tons,  3,051  ozs,  ;  cyanide,  1,007  °zs. 
Alaska    Treadwell.— 49,756  tons,   875,834.     Saved  960  tons  of 
■sulphurets,  844,975;  expenses,  $84,110. 

Amalgamated   Zinc. — Old   plant— 10,165  t°"5  tailings  produced 
2,898  tons  zinc  concentrates  and  33  tons  lead  concentrates.     First 
unit  of  new  plant— 13,280  tons  tailings  produced  3,740  tons  zinc 
•concentrates  and  50  tons  lead  concentrates.     Total  profit,  ft,'j\o. 
Aurora  West. — 11,053  tons,  2,999  ozs-  ;  profit,  ^2,442. 
Bibiani. — 6.498  tons,  yield  £6,1^3  ;  cyanide,  yield  /i,773- 
Blackwater. — 3,200  tons,  value  £j,y2.j  ;  profit,  ^4,862. 
Brilliant.-  Stockholm — Clean-up  from  1,038  tons  gave  /4,ooo. 
Briseis  Tin. — Shipped  10  tons  tin  per  s.s.  Mooltan,  all  Briseis. 
Bucks  Reef. — 418  tons,  890  ozs. 
Cape  Copper. — Total,  359  tons. 
Central  Chili. — 145  tons  copper. 

Chinese  Engineering.— Output  of  coal,  18,000  tons  ;  sales,  28,500 
tons;  consumption,  950  tons. 
Cinderella  Deep. — 15,000  tons,  5  296  ozs.  ;  profit,  £5.0^. 
Consolidated    Langlaagie. — 23,810     tons,    6. 668      ozs.  ;     profit, 
^5.106. 

Consolidated    Main    Reef. — 20,911    tons,    6,520    ozs.  ;     profit, 
^6,146. 

Crown. — 137,100  tons,  51,962  ozs.  ;  total  profit,  ^f  105, 623. 
Duff  DevelopiTient. — Week,  April  30,  83  ozs. 
Durban   Roodepoort   Deep. — Crushed  20,140  tons,  7,219  ozs.; 
profit,  ;f5,050. 

East    Rand    Proprietary. — 170,000    tons,    55,029    ozs.  ;     profit, 
^100,481. 

Edmundian. — 155.06  tons  of  39.55  per  cent,  copper  matte. 
El  Oro.— 28,546  tons  produced   U. S. 8210, 980  ;   profit,  894,780; 
profit  from  the  railway,  85,000. 

Eldorado  Banket. — ^7,003  tons,  3,283  ozs. ;  cyanide  795  ozs.  ; 
frofit,  ;^8,988. 

Ferreira. — 26,400  tons,  10,902  ozs.  ;  total  profit.  ^25,074. 
Ferreira  Deep. — 31,054  tons,  17,488  ozs.  ;  profit,  £^5,^50. 
Gaika. — 2,817  tons,  814  ozs.  ;  cyanide,  248  ozs. ;  profit,  £yr2-- 
Geduld. — 10,200  tons,  yield  ^'6,945  ;  cyanide,  5,310  tons,  ^'3,028 ; 
slimes,  5,270  tons,  ;f2,i49;  profit,  ;^i,876, 

Geldenhuis  Deep, — 67,960  tons,  23,121  ozs.  ;  total  profit, 
^20,658, 

Giant. — 7,904  tons,  2,854  °z'-  ;  profit,  /6,i73. 
Ginsberg. — 11,919  tons,  2,266  ozs. ;  profit,  ;f4,285. 
Glencairn  Main  Reef. — 20,901  tons,  3,930  ozs.  ;  profit,  ;f  1,942. 
Globe  and  Phcenix, — 2,759  tons,  6,289  o^s. ;  cyanide,  444  ozs.  ; 
slimes,  284  ozs. 

Glynn's  Extension. — 1,450  tons,  120  ozs.;  cyanide,  117  ozs.; 
■current  slimes,  60  ozs. 

Glynn's  Lydenburg. — 2,750  tons,  1,704  ozs,  ;  profit,  ;f4,330. 
Golden  Horse  Shoe. — 22,837  tons,  10,208  ozs.  ;  profit,  ^'15,045. 
Great  Boulder  No.  i. — 1,932  tons,  732  ozs. 
Great  Fingall. — 10,561  tons,  3,668  ozs.  ;  value,  ^15,590. 
Gwalia  Consolidated, — Crushed  4,520  tons;  sands,  1,080  tons; 
■slimes,  4,592  tons  ;  yield,  1,456  ozs, 

Ivanhoe. — 19,310  tons,  2,531  ozs.  ;  sands,  1,400  ozs.  ;  slimes, 
3,067  ozs,  ;  concentrates,  2,653  ozs,;  total  value, /41, 000;  profit, 
;f  20,100. 

Jumpers. — 12,200  tons,  2,659  ozs.  ;  cyanide,   917  ozs. ;  current 
slimes,  392  ozs. ;  accumulated  sUmes,  331  ozs.  ;  profit,  ;^5,002. 
Jupiter. — 22,270  tons,  5,769  ozs.  ;  profit,  £%'j'2.a,. 
Knight  Central. — 24,621   tons,  5,120  ozs.;  cyanide,   1,839  ozs. ; 
profit,  ^6,825. 

Knight's  Deep, — 55,600  tons,  13,557  ozs.  ;  profit,  /25,oo9. 
Lake    View    Consols.— 9,850    tons,    2,625    ozs.;  profit,    £m\ 
retreatment  of  residues,  10.430  tons,  yield,  2,082  ozs. 

Lancaster  West. — 20,470  tons  ;  yield,  ;f  12,973  I  cyanide,  £g,^T5  ', 
profit,  /i,i35. 

Main  Reef  West. — 18,758  tons,  4,362  ozs. ;  cyanide,  2,295  ozs. ; 
profit,  ;f  12,458. 

May  Consolidated. — Crushed  14,735  tons  ;  value,  /22,635  ;  profit, 
/ii,406. 

Messina  (Transvaal)  Development. — 227J  tons  assaying  48  per 
cent,  copper  and  360  tons  middlings,  assaying  12  per  cent. 
Mexico  of  El  Oro. — 11.534  'ons  ;  value,  U.S.  §125,000. 
Meyer  and  Charlton.- — 12,302  tons,  5,069  ozs,  ;  profit,  ;f 9,075. 
Mungana. — 1,592  tons  ore  delivered   to  smelters.     Metals  paid 
fi  r  13.560  ozs.  silver,  51  tons  copper,  and  45  tons  lead. 
New  Goch.— 27,845  tons,  7,580  ozs. ;  profit,  ^f  12,146. 
New  Heriot, — 12,600  tons,  5,356  ozs.  ;  profit,  £<j,\']0. 
New  Kleinfontein. — 39,326  tons,  13,138  ozs.;  profit,  ;^25,o28. 
New  Modderfontein. — 42,700  tons,   14,852  ozs.  ;  profit,  ;^26,050. 
New  Primrose. — 20,909  tons,  8,051  ozs. ;  profit,  ^17,277. 
New  Ravenswood.— 735  tons;    value,  /'i,658;    77  tons  concen- 
trates; value,  ^855;  tailings,  ^367, 

New  Rietfontein. — 16,447  tons,  5,982  ozs. ;  profit,  ;f  1,681. 
New  Unified  Main  Reef. — 3,456  ozs. 

North  Broken  Hill.- — Produced  816  tons  concentrates,  containing 
565  tons  lead  and  18,278  ozs.  silver. 

Northern, — 8,126  tons,  1,888  ozs. ;  value,  £?>,oi2. 
Nourse. — 35,630  tons,  13,571  ozs.;  total  profit,  ;f  13,102. 

Orville  Dredging. — Week,  April  30,  89,241. 

Oroya  Black  Range. — 4,550  tons,  2,155  ozs. ;  value,  /2,i43. 

Oroya  Exploration, — 20,520  tons,  1,325  ozs. ;  value,  /5,623. 

Pahang  Consolidated, — Treated  7,730  tons;  71  tons  black  tin 
produced  and  four  tons  alluvial. 


Penbalonga  Proprietary, — 7,600  tons,  1,192  total  ozs.  ;  esti- 
mated loss,  ^1,055. 

Pigg's  Peak  Development.— 1,698  tons  ;  452  ozs. ;  sands  concen- 
trates 309  ozs. :  value,  ;f3,i94  ;  profit,  /i,6oo. 

Progress  of  New  Zealand. — 4.378  tons  ;  profit,  ;f  2,437. 

Rezende. — 3,700  tons,  1,258  ozs.  ;  profit,  ^1,250. 

Rhodesia- — 902   tons,   1,304   ozs. ;    cyanided,    102   ozs. ;    profit, 

/4.5I3-  ,      , 

Robinson  Deep. — 42,400  tons,  16,562  ozs.;  profit,  £30, 309. 

Robinson  Gold. — 55,000  tons,  26,303  ozs. ;  profit.  fji>.oy:i. 

Roodepoort  Central  Deep.— 7,620  tons;  yield,  ^6,361 ;  cyanide, 
^3,488;  profit,  ;fr48. 

Roodepoort  United. — 18.259  tons,  4,684  ozs. ;  profit,  2,858. 

Rose  IDeep, — 51,200  tons,  18,467  ozs. ;  profit,  ^26,900. 

St  John  Del  Rey.— Gold  produce,  /33,ooo;  yield  per  ton.  44s. 

Selukwe. — 4,512  tons,  718  ozs,;  cyanide,  256  ozs. 

Selukwe  Columbia. — 2,304   tons,   592   ozs.  ;  cyanide,    285   ozs. 
value,  /3.705- 

Simmer  and  Jack. — 69.100  tons,  21,893  ozs. ;  value,  ;f  51.487. 

Simmer  and  Jack  East.— 31,610  tons,  7,621  ozs.  ;  profit,  £i„i,']a. 

Simmer  Deep, — 41,150  tons,  8,675  ozs,  ;  profit,  ;^5.io7. 

Sons  of  Gwalia, — 13,492  tons,  3,539  ozs.;  cyanide,  1,021  ozs.; 
concentrates,  526  ozs,  ;  current  slimes,  435  ozs.  ;  accumulated 
slimes,  35  ozs.  ;  total,  5,556  ozs. 

Sons  of  Gwalia  South.— 2,460  tons,  1,239  ozs.  ;  surplus,  £^,'i-li,. 

South  Kalgurli. — 9,270  tons,  2,460  ozs. ;  profit,  ;f  839, 

Sub  Nigel.  — 3,732   tons,  1,480  ozs. ;  value,  /6,286  ;  profit,  ;f3o6. 

Sulitelma  Mines.— 845  tons;  818  per  cent,  copper  produced  by 
Elmore  process. 

Taquah, —4,800  tons,  2,374  ozs.  ;  cyanide,  251  ozs.  ;  value, 
/11.865, 

Thistle  Etna. — 3,180  tons,  509  ozs.  ;  cyanide,  143  ozs.;  value, 
/2,775 

Transvaal  Gold.— 8,820  tons,  3,458  ozs. ;  cyanide  and  slimes, 
2,555  ozs.  ;  Elandsdrift,  561  ozs.;  profit,  £15,199. 

Treasury.— 9,180  tons,  1,472  ozs.;  cyanide,  ;fi,i59  ozs.;  profit, 

;^1.582. 

Tyee  Copper. — 7.500  tons  of  ore.  producing  625  tons  matte. 

Van  Roi. — 3,269  tons,  yield  140  tons  lead  concentrates ;  value, 
^089. 

VanRyn. — 31,400  tons,  11,132  ozs. ;  profit,  £24,805. 

Vereeniging. — Output  of  coal,  28,335  tons. 

Village  Deep. — 44,000  tons,  12,270  ozs.  ;  profit,  £13,050. 

Village  Main  Reef. — 42  800  tons,  10,188  ozs.  ;  cyanide  6,269  ozs. ; 
slimes  427  ozs. ;  total,  16,884  ozs.  ;  profit,  £37,500. 

Vivien. — 3,632  tons,  640  ozs.  ;  tailings  218  ozs.  ;  current  slimes, 
141  ozs. ;  accumulated  slimes  84  ozs. ;  value,  £4,576. 

Vogelstruis  Consolidated  Deep. — 6,537  tons,  1,277  ozs. ;  cyanide 
663  ozs.  ;  loss,  £687. 

Wanderer  (Selukwe). — 18,600  Ions  cyanided;  yield.  £3.332. 

Wealth  of  Nations. — 1,730  tons;  value,  £2,510;  profit,  £1,132. 

West  Rand  Central.  —  1,122  ozs.  bullion,  including  slimes; 
value,  £4,-289. 

West  Rand  Consolidated. — 20,303  tons,  5,671  ozs, ;  profit, 
£4.710, 

Willoughby's  Consolidated. — Eileen  Alannah — 960  tons,  743  ozs. 

Witbank. — 70.770  tons. 

Witwatersrand.--35,400  tons,  9,554  ozs,  ;  profit,  £17.709. 

Witwatersrand  Deep. — 37,630  tons,  9,676  ozs.  ;  cyanide  3,642 
ozs. ;  profit,  £25,652. 

Wolhuter. — 25,000  tons,  5,068  ozs.;  cyanide  2,560  ozs.  ;  profit, 

£9352-  =       ^    o 

Worcester  Exploration. — 4,050  tons,  1,424  ozs.;  profit,  £2,800. 


BOOKS    RECEIVED. 


The  Law  Relating  to  the  Duties  on  Land  Values  and  Mineral 
Rights  and  to  the  Valuation  on  the  same.  By  E.  M.  Konstam. 
(London:  Butterworth  &  Co.,  11  &  12,  Bell  Yard,  Temple 
Bar,  E.G.).     7s.  6d.  nett. 


A  branch  of  the  London  Joint  Stock  Bank,  Ltd,,  has  been 
opened  at  9,  Station  Parade,  Sanderstead,  under  the  charge  of  Mr. 
F.  C.  Grigg,  manager  of  the  Croydon  branch. 

The  confirmatory  meeting  of  the  Mazawattee  Tea  Company 
was  held  on  May  6,  at  the  Cannon  Street  Hotel,  when  the 
special  resolutions  for  the  reduction  of  the  company's  capital, 
which  were  passed  at  the  extraordinary  general  meeting  held 
on  April  19,  were  unanimously  confirmed. 

A  special  issue  of  the  Illustrated  London  New<i,  will  be 
published  on  May  17,  dealing  with  the  reign  of  King  Edward  VII. 
It  will  be  published  at  half-a-crown. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production 
of  crude  oil  for  week  ending  May  7,  137,000  poods  or  2,209  tons. 

Now  that  the  4  per  cent,  conversion  loan  is  launched  the 
Imperial  Government  of  Japan  is,  as  will  he  seen  in  our  ad- 
vertising columns,  giving  notice  to  holders  of  the  5  per  cent, 
bonds  of  1901  that  they  will  be  paid  off  with  accrued  interest 
at  par  on  July  i  next.  After  that  date  all  interest  will  cease. 
Before  payment  the  bouids  and  all  unmatured  coupons  attached 
must  be  lodged  and  surrendered  in  London  at  the  Yokohoma 
Specie  Bank,  120,  Bishopsgate-street  Within,  or  with  the  Bank 
of  Japan  in  Tokio.  In  agreement  with  this  Government  notice 
the  Yokohama  Specie  Bank  now  endorses  this  official  notifica- 
tion and  intimates  its  readiness  to  carry  out  the  transaction  on 
the  terms  laid  down. 


May  14,  191a 
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7{eplies  to  Jnqu tries  about 
Stocl(s  and  5^^flrre5. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 
One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reacli  us  not  later  than  Tliunsday  morning. 

For  a  fee,  however,  of  One  Guinea,  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

'  I  Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShilllngSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
loiter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according  ■ 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
np  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five- 
Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'  MOTICES. 

CI)C  IllUeStOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  (53  weeks)    -    £1  Is.  6d.       Six  Months    -    lis. 

Three  Months    -    5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  OfiSce  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  ISs.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"investors'  Review"  Office, 

Norfollc  House,  Norfollc  Street, 
London,  W.C. 
Telephone  No.  :  Telegraphic  Address : 

Gerrard9132.  "Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com-  j 
munlcatlons.  \ 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


IMPERIAL  JAPANESE  GOVERNMENT  5  PER 

CENT.  WAR  LOAN  BONDS    OF  1895-6   FOR 

YEN  43,000,000. 

IMPERIAL  JAPANESE  GOVERNMENT  5  PER 
CENT.  BONDS  OF  1901-2  FOR  YEN  50,000,000. 

REDEMPTION    OF     BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  Imperial  Japanese 
j    Government,  in  pursuance  of  the  power  vested  in  them  by  virtue 
^    of  the  existing  laws  relating  to  the  National  Debt,  will,  on  the  IM 
j    day  of  July,  1910,  pay  at  par  to  the  holden  of  the  above-mentioned 
>    Bonds  the  principal  due  thereon  and  interest  at  S  per  cent,  per 
1    annum  up  to  the  said  1st  day  of  July,  1910.  after  which  date  all 
j    interest  will  cease.     Before   payment    the   bonds,   with    all    un- 
matured Coupons,  duly  attached,  must  be  lodged  and  surrendered 
I   in  London  at  the  Yokohama  Specie  Bank,  Limited,  120,  Bisbops- 
,   gate  Street  Within,  or  in  Japan  at  the  Bank  of  Japan,  Tokyo. 
The  payment  of  both  the  principal  and  interest  in  London  will  be 
made  at  the  fixed  rate  of^  exchange  of  2s.  OJd.  per  yen,  as  stipu- 
lated and  endorsed  on  the  Bonds. 

Department  of  Finance  of  the  Imperial  Japanese  Government. 
Dated  the  6th  day  of  May,  1910. 

(Ordinance  No.  72.) 

In  accordance  with  the  above  Notice  the  undersigned  beg  to 
announce  that  repayment  of  the  Imperial  Japanese  Government 
Loans  specified,  at  par,  together  with  accrued  interest  at  5  per 
cent,  per  annum  up  to  the  1st  July,  1910,  will  be  made  in  Looicfon 
at  their  office  on  and  after  the  said  date,  between  the  hours  of  1 1 
and  3  (Saturdays  excepted).  The  Bonds,  with  all  the  unmatured 
Coupons  duly  attached,  should  be  left  three  clear  days  for  exami- 
nation, and  forms  for  listing  the  same  will  be  provided  in  due 
course. 

The  Yokohama  Specie  Bank,  Limited, 

K.    TATSUMI,    Manager. 
120,  Bishopsgate  Street  Within, 

London,  E.G.,  9th  May,  1910. 

IMPERIAL   JAPANESE  GOVERNMENT  5% 
INTERNAL  LOANS. 

THE  YOKOHAMA  SPECIE  BANK,  LIMITED,  hereby 

announce  that  they  have  received  telegraphic  advice  from  Japan 
to  tlie  effect  that  the  whole  of  the  outstanding  bahmce  of  the 
IMPERIAL  JAPANESE  GOVERNMENT  INTERNAL 
5%  BONDS  ENUMERATED  BELOW  will  be  redeemed 
at  par,  on  the  dates  mentioned,  after  which  dates  all  interest  will 
cease. 

Japan  5%   Consolidated  Public  Loan 
Imperial    Japanese    Government    5% 
War   Loan    (except   Yen   43,000,000 
endorsed  Bonds  of  this  Loan  now  in 
course  of  conversion  in  London) 
Formosan  Public  Works  I..oan 
Imperial    Japanese     Government    5% 
Bonds  (except  those  Bonds  issued  in 
1906  and  subse<|uently,  and  the  Yen 
50,000,000  endorsed   Bonds  now  in 
course  of  conversion  in  London) 
Holders  of  the  above  described  Bonds  may  obtain  in  lieu  of  a 
cash  payment  for  the  principal.  Imperial  Japanese  Govern- 
ment 4%  Bonds  (Internal),  at  the  rate  of  Yen  95  per  Bond  of 
Yen  100  face  value.     .\ppIication$  for  such  Bonds  may  be  made  at 
any  time  on  or  before  maturity,  and  interest  on  the  same  will 
commence  from  the  month  in  which  such  application   is  made. 
When    application   is   made  before    maturity   of   the  old    Bond, 
interest  on  the  old  Bond  will  cease  to  accrue  after  that  month. 

The  Yokohama  Specie  Bank,  Limited,  are  prepared  to  transmit 
applications  to  Japan,  or  to  purchase  the  drawn  Bonds  at  the 
current  rate  of  exchange. 

For  the  Yokohanta  Specie  Bank,  Limited, 

K.  TATSUMI. 
May  12th,   1910.  Manager. 


3lst  May,  1910. 


30th  June,  1910. 
30tb  June,  1910. 


30th  July.  1910. 
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The  List  of  Applications  will  be  Closed  on  or  before  18th  May,  1910. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR  PER  GENT. 
STERLING  LOAN  OF  1910  FOR  £11,000,000. 

Created  under  the  authority  of  Law  No.  6  ol  1906  and  of  Ordinance  No.  24  ol  the  Finance  Department  of 
the  Imperial  Japanese  Government,  promulgated  6th  May,  1910. 


Proceeds  of  this  Loan  will  be  applied  exclusively  to  the  conversion  and  to  the  redemption  of  the  Yen  43,000,000 
Imperial  Japanese  Government  5%  War  Loan  Bonds  of  1895-6,  and  the  Yen  50,000,000  Imperial  Japanese  Govern- 
ment 5%  Bonds  of  1901-2,  which  are  endorsed  payable  in  London  at  the  fixed  rate  of  exchange  of  2;0|  per  Yen  and 

officially  quoted  on  the  London  Stocli  Exchange. 


SUBSCRIPTION    PRICE   95    PER    CENT. 

Bepayable  at  par  on  1st  June,  1970,  but  the  Imperial  Japanese  Government  reserves  the  right  to  redeem  at   par  all  or  part  of  the 

Loan  on  or  at  any  time  after  Isl  June,  1920,  on  giving  six  months'  previous  notice  by  advertisement. 

The  Loan  will  be  in  Bonds  tj  Baarec  of    £20,    £50,    £100.    and  £200,  with  half-yearly  Coupons  attached,   payable  1st  June  and 

1st  December. 
A  Coupon  for  £1  per  £100  Bond  payable  on   1st  June  next,   and  also   a  full  half-year's  Coupon  for  £2  per 

£100  Bond  payable  on  1st  December  next,  will  be  attached  to  the  Scrip  Certificates. 

The  Bonds  and  Coupons  will  be  payable,  in  London  at  the   Office   of  the  Yokohama  Specie  Bank,  Limited,  120,  Biahopsgate  Street 

Within,  E.G.,  in  Sterling;  and,  at  the  current  rate  of  exchange  on  London,  in  Japan  at  the  Office  of  the  Bank  of  Japan,  Tokyo,  and  in 

France  and  Switzerland  at  Agencies  to  bo  appointed  by  the  Yokohama  Specie  Bank,  Limited. 


PARR'S  BANK.  LIMITED,  the  HONGKONG  AND   SHANGHAI  BANK- 
ING  CORPORATION,  and  the  YOKOHAMA    SPECIR    BANK,  LIMITED, 
are   authorised  by  the  IMPERIAL  JAPANESE  GOVERNMENT  to  receive 
subscriptions  for  the  above  Loan,  payable  as  follows; — 
£5    0    0    per  cent,  on  Application, 
per  cent,  on  Allotment, 
per  cent,  on  3rd  June,  1910. 
per  cent,  on  4th  July,  1910. 
per  cent,  on  3rd  August,  1910. 


25 
25 
20 

£9S 


Subscriptions  may  be  made  in  Cash  or  in  the  endorsed  Bonds  of  the  5% 
Loans  of  1895-6  and  1901-2  referred  to  above. 

Subscriptions  in  Bonds  will  receive  allotments  in  fall. 

Payment  in  full  on  allotment  by  cash  Subscribers  may  be  made  under 
discount  of  2j;/  per  annum. 

Subscriplio  ns  will  also  be  received  on  behalf  of  the  London  Issuing  Banks  by 
their  appointed  Agents  in  Switzerland,  Belgium,  and  Holland. 

Holders  of  the  endorsed  Bonds  of  1895-6  Loan,  who  convert,  must  lodge  their 
Bonds  with  all  Coupons  attached,  except  the  Coupon  due  1st  June,  1910,  and 
will  receive  in  exchange  tor  each  Bond  of  Yen  1,000 :— £100  fully-paid  4%  Scrip 
with  Coupons  attached  as  aforementioned,  and  a  Cash  payment  of  £1  lis.  8d. 
being  10s.  Bonus,  and  £7  Is.  8d.  the  difference  between  the  issue  price  of 
the  present  Loan  and  £102  Is.  8d.,  the  par  value  ol  Yen  1,000  at  the  ex- 
change of  2/01  per  Yen.  The  Coupon  on  the  5%  Bonds  due  1st  June,  1910, 
must  be  retained  and  will  be  paid  as  usual  on  that  date. 

Holders  of  the  endorsed  Bonds  o!  1901-2  Loan,  who  convert,  must  lodge 
their  Bonds  with  all  unmatured  Coupons  attached,  and  will  receive  in  ex- 
change for  each  Bond  of  Yen  1,000  :— £100  fully-paid  4%  Scrip  with  Coupons 
attached  as  aforementioned.  They  will  also  receive  a  Cash  payment  of 
£8  15s.  8d.  representing  (a)  10s.  Bonus,  (b)  £7  Is.  8d.,  the  difference  between 
the  issue  price  of  the  present  Loan  and  £103  Is.  gd.,  the  par  value  of  Y'ea 
1,000  at  the  exchange  of  2/OJ  per  Yea ;  (c)  £1  4s.  Od.  interest  at  5%  to  Ist  June, 
1910  (after  deduction  of  income-tax),  on  the  Bond  surrendered. 

Holders  of  Bonds  of  Yen  500  and  Yen  5,000  each  will  on  conversion  receive 
the  proportionate  amounts  of  Bonds  and  Cash. 

In  lieu  of  Cash  differences.  Subscribers  in  convertible  Bonds  can  elect  to 
have  4  per  cent.  Bonds  at  the  issue  price,  the  fractional  surplus  only  being 
settled  in  Cash,  but  this  option  must  be  exercised  when  subscribing. 

As  notified  by  the  Minister  of  Finance  of  the  Imperial  Japanese  Govern- 
ment, all  the  above-mentioned  Bonds  ol  the  1895-6  and  1901-2  Loans  not  pre- 
sented for  conversion  will  be  repaid  at  their  par  value  on  the  1st  of  July,  1910 
at  the  Yokohama  Specie  Bank,  Limited,  London,  or  at  the  Bank  of  Japan. 
Tokyo.  *^     • 

This  Loan  is  repayable  at  par  on  Ist  June,  1970,  bat  the  Imperial  Japanese 
(government  reserves  the  right  to  redeem,  at  par,  all  or  any  part  of  the  Loan, 
on  or  at  any  time  after  1st  June,  1920,  on  giving  six  months'  previous  notice 
by  advertisement.  Partial  redemption  to  be  effected  by  drawings  in  the  usual 
manner  at  the  ofHce  of  the  Yokoh9ma  Specie  Bank,  Limited,  London. 

Scrip  Certificates  to  bearer,  with  Coupon  attached  for  £1  per  £100  Bond, 
payable  on  1st  June,  1910,  and  also  a  full  half-year's  Coupon  for  £2  per 
£100  Bond  payable  on  1st  December.  1910,  will  bo  delivered  as  soon  as  possible 
in  exchange  for  the  Allotment  Letters  and  Bankers'  Receipts,  and  Bonds  will, 
in  due  course,  be  delivered  in  exchange  for  the  Scrip  Certificates. 

Application  must  be  made  on  one  of  the  forms  provided  herewith, 
accompanied  by  the  deposit  of  £5  per  cent,  in  cash,  or  at  least  an  equivalent 
amount  ol  convertible  Bonds,  and  it  is  expressly  stipulated  that  any  Apnlicant 
having  elected  to  pay  either  in  cash  or  in  Bonds  cannot  alter  his  engagement  as 
to  the  mode  of  payment. 

Subscribers  in  convertible  Bonds  are  invited  to  deposit  the  whole  ol  their 
Bonds  when  making  application,  in  which  case  they  should  be  listed  on  the 
back  of  the  Application  Form.  Separate  forms  for  listing  the  Bonds  may  also 
be  obtained  from  the  above-mentioned  Banks. 

In  the  case  of  subscriptions  in  cash  if  no  allotment  be  made  the  deposit  will 
be  returned  in  full,  and  if  only  a  portion  of  the  amount  applied  for  be  allotted 
the  balance  of  the  deposit  will  be  appropriated  towards  payment  of  the  amount 
due  on  allotment. 

Failure  to  pay  any  of  the  instalments  when  due  by  cash  subscribers  will 
render  all  previous  payments  liable  to  forfeiture,  and  failure  by  subscribers  in 
endorsed  Bonds  to  deliver  the  Bonds  when  the  Scrip  is  ready  to  be  given  in 
exchange  will  also  render  the  deposit  on  application  liable  to  forfeiture. 

Certified  translations  of  the  Law  and  Ordinance  creating  and  authorisin" 
the  issue  of  this  Loan  may  be  seen  at  the  Offioes  of  any  of  the  issuing  Banks, 
and  at  the  Offices  of  Messrs.  Alfred  Bright  and  Sons,  Solicitors,  15,  George 
Street,  Mansion  House,  London,  E.O. 

Pros^otuses  and  forms  of  application  may  be  obtained  from  the  following  :— 
•iM '^'^  It  '  '-""''sd.  4,  Bartholomew  Lbmc,  London,  B.C.,  and  Branches  • 

1  be  Hongkong  and  Shanghai  Banking  Corporation,  31,  Lombard  Street, 
London,  E.C.;  the  Yokohama  Specie  Bank,  Limited,  120,  Bishoosgate  Street 
vyubin,  London,  E.G.;  and  Messrs.  Panmure  Gordon  and  Co.,  Hatton  Court. 
Threadneedle  Street,  London,  B.C. 

6th  May,  1910. 


Copy  of  Letteu. 
From  the  Vioe-Minister  of  Finance  and  Financial  Commissioner  of  the 
Imperial  Japanese  Government. 
Gentlemen,  London.  6th  May,  1910. 

1  have  pleasure  in  informing  you  that  under  the  special  Authority  given  to 
me  by  the  Imperial  Japanese  Government  I  approve  of  the  above  Prospectus. 
1  am.  Gentlemen,  Your  obedient  Servant, 

(Signed)  K.  MIZUMAOHI, 
Vice-Minister  of  Finance  and  Financial  Commissioner 
T„  -D.,,..  n     ,    T  •    ••  ;,  oUhe  Imperial  Japanese  Government. 

To  Parr's  Bank,  Limited, 

The  Hongkong  and  Shanghai  Banking  Corporation, 

and 
The  Yokohama  Soecie  Bank.  r.i?r.itoil    T.nn,i^r, 


'   CONVERSION    APPLICATION     FORM. 

TO  BE  RETAINED  BY  THE  BANKERS. 
Tliis  form  is  to  be  used  exclusively  by  Holders  of  the  Yen  43.(XX),000  Imperial 
Japanese  Government  5  per  cent.  War  Loan  Bonds  of  1895-6,  and  the  Yea 
I  50,000,()00  Imperial  Japanese  Government  5  per  cent.  Bonds  of  1901-2. 

I         FORM  OF  APPLICATION  FOR  CONVERSION  OP  ABOVE  BONDS 
I  into 

Imperial  Japanese  Government  4<?^   Sterling  Loan 
of  1910  for  £11,000,000. 

!  To  PAKR'S  BANK,  LIMITED, 

I  4,  Bartholomew  Lane,  London,  E.G.,  and  Branches. 

j  HONQKONG  AND  SHANGHAI  BANKING  CORPOR.ATION, 

i  31,  Lombard  Street,  London,  E.G. 

i  THE  YOKOHAMA  SPECIE  BANK,  LIMITED, 

j  120,  Bisbopsgate  Street  Within,  London,  E.G. 

I/We  request  that  you  will  convert  for  me/us — 
I  Yen  Imperial  Japanese  Government  5  per  cent.  War  Loan 

I  Bonds  of  1895-6. 

I  Yen  Imperial  Japanese  Government  5  per  cent.  Bonds  of 

\  -■ 1901-2. 

I   Total  Yen  into  Imperial  Japanese  Government  4  per  cent  Sterling 

I  -  Bonds  of  1910,  on 

(Yen  in  Bonds, 

or 
£  in  cash   (returnable 

when  the  bonds  are  lodged  in  full),  and  I/we  agree  to  deliver  to  you  in  exobange 
(or  the  allotment  of  4  per  oent.  Bonds,  the  necessary  5  per  cent  Bonds, 
according  to  the  Conditions  of  the  Prospectus  of  the  6tb  May,  1910. 

I/We  also  request  you  to  allot  me/us  as  many  additional  4  per  cent  Bonds  as 
the  amount  of  the  cash  difference  due  to  me/us  will  permit. 

Note. — Please  strike  out  if  not  desired. 


ORDINARY  SIGNATURE. 


NAME  (in  full)    

(Add  whether  Mr.,  Mrs.,  or  Miss,  and  Title,  if  any). 

ADDRESS 


NorE. — Please  Write  Distinctly. 


May,  1910. 


All  Oheques  to  be  made  payable  to  Bearer  and  crossed  "&  Co." 
A  separate  Cheque  (where  the  deposit  is  not  made  by  Bonds)  must  accompany 

each  application. 

Note. — It  is  desirable  that  Subscribers  should  deposit  the  whole  of  their 

convertible  Bonds  at  the  time  of  making  this  application. 


CASH    APPLICATION    FORM. 

TO  BE  RETAINED  BY  THE  BANKERS. 

FORM  OF  APPLICATION  FOR  PAYMENT  IN  CASH. 

Subscriptions  must  be  for  £100  nominal  or  any  multiple  thereof. 

Imperial  Japanese   Government  i%  Sterling  Loan 
of  1910  for  £11.000,000. 

To   PARR'S   BANK,    LIMITED, 

4,  Bartholomew  Lane,  London,  E.G.,  and  Branches. 
HONGKONG    AND    SHANGHAI   BANKING   CORPORATION, 

31,  Lombard  Street,  London,  E.G. 
THE   YOKOHAMA   SPECIE    BANK,   LIMITED, 

120,  Bisbopsgate  Street  Within,  London,  E.G. 

I/We  request  that  you  will  allot  to  me/us  £ of  the  above  Loan 

in  accordance  with  the  Prospectus  dated  6th  May,  1910,  upon  which  I/we  have 

paid  the  deposit  of  £ being  at  the  rate  of  5  per  cent.,  and  I/we 

engage  to  accept  the  same  or  any  less  amount  which  you  may  allot  to  me/us 
aud  to  make  the  remaining  payments  thereon  in  cash  in  terms  of  the 
Prospectus. 

ORDINARY  SIGNATURE 

NAME  (in  full)    

(Add  whether  Mr.,  Mrs.,  or  Miss,  and  Title,  if  any) 

ADDRESS 

Note. — Please  Write  Distinctly.  May,  1910. 


All  Cheques  to  be  made  payable  to  Bearer  and  crossed  '•  &  Co." 


TTbc 


Jn\>e6tot6'  IReview 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


SCOTTISH  WIDOWS' 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  16,250,000 


ESTABLISHED 
1815 


FUND 


ASSETS 
£20,000,000 


.Antung'Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden) 


Head  Offict ;  YOKOHAMA. 
Branchta  and  AgtHcitt  at 

Hankow,  Nagasaki.  San 

Honolulu.  Newchang.  Francisco. 

Hong  Kong.  New  York.  Shanghai. 

Kobe.  Osaka.  Tiehhng. 

Liaoyang.  Peking.  Tientsin. 

Lyonr.  Ryojun  (Port  Arthur).     Tokyo. 


The  Bank  buys  and  receives  lor  colleclion  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  120,  BISHOl'SGATE  STREET  WITHIN,  E.G. 

K.    TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofllce-40,  THRUAUNIiEULIi  STRI  KT.  LONDON,  B.C. 


TheLARGEST&WEALTHIESTBritishMUTUALLife 
Office,  transacts  all  classes  of  Life  Assurance  and 
Annuity  Business.       Prospectuses  on  application. 


Capital  Authorised 
Capital  Paid  Up.. 
Reaerve  Fund 


£1,500,000 
£562,500 
£285,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Strait*  Settlementa, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues   Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  wUh 

Deposits  received  for  One,  Two  ot  Three  YeatI  at  3i  per  cent. 

Other  rates  on  application. 

and  on  current  accounts  interest  is  allowed  at  »  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f20o, 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred' a   Houac.    London,    E.G. 
ASSETS     EXCEED      -      .     <B1 0,300,000. 

JAMES  H    SCOTT    titntro:  M«i*4nrt*  *hU  St<n:mn. 


HEAD  OFFICE     EDINBURGH,  9  ST.  ANDREW  SQUARL 
LONDON  :   28  CORNHILL,  E.C.,  &  5  WATERLOO  PLACE,  S.W. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 


CENTURY 


INSURANCE 
COMPANY    LIMITED 

X.,IFE:     BON'US  just  declared 
is  90  -  par  Mnt.  per  annum  on  Sum!:  .\<uiurcd  and  lYevious  BoniiMii, 
HOOSEHOLD  POLICY  in  one  .tocumcnt  for  one  pnauam 
Fire,  Burglary  and  Domastio  SarvaMta'  InwHt 

H«ad   Offioa:    18,  Chartoite  aqMN,   EDINBURGH. 


•JIZ 


TTbe  Jw^stors'  IReview. 


May  21;  igioj. 


BANKS. 

STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankers  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  Imperial  Government 
in  South  Africa). 

Head  Office:    lo     CLEMENTS    LANE.    LOMBARD    ST.,  LONDON.   E.G. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55,   WALL    STREET. 
Over  140  Branches  in  South  Africa. 


Subscribed  Capital       .... 

Paid-up  Capital  ..        .. i^iiS48*S2S 

Reserve  Fund £1,900,000 

BOARD  OF  DIRECTORS. 


£6,194,100 


Wm.  Reierson  Arbuthnot,  Jr.,  Esq . 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 

Right  Hon.  Lord 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Frederick  Greene,  Esq. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Welby.  G.C.B. 


The  Bank  gfrants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  Cape  Colony.  Natal,  Orange  River  Colony,  Transvaal.  Rhodesia,  British 
Central  Africa,  and  East  Africa.  Telegrapluc  remittances  made.  Deposits  received  for  fixed 
periods.     Terms  on  application. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  tran=actions  of  .my  of  lis 
customers.  WILLIAM   SM  ART,  London  M-mager. 

THE  BANK  OF  BRITISH  NORTH  AMERICA 

Established  in  U3B.  Incorporated  by  Royal  Charter,  1840. 

Paid-up  Capital,  f  1,000,000  Reserve  Fund,  £520,000. 

Head  Office:  5,  GRACECHURCH  STREET,  LONDON,  E.G. 

Secretary:  A.  G.  WALLIS.       London  Office  ManaRer :  W.  S.  GOLDBY 

Drafts  and  Telegraph  Transfers  are  issued  by  the  London  Office  upon  the 

chief   Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the  United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rem  its  Correspon- 
dents in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 
Bills,  Coupons,  etc.,  purchased  or  lorwarded  tor  collection. 
Purchase  and  Sale  of  Stoclis,  Collection  of  Dividends,  and  Banking  Business 
generally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States, 
Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  on 
application. 


ESTABLISHED 

.817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £124,067. 

Hon.  President       -        -    LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.M.G. 

President HON.  SIR  GEORGE  DRUMMOND,  K.C.M.G. 

Head  Onice  and  Board  of  Directors    ....     MONTREAL. 
Vice-President  and  General  Manager,  Sir  EDWARD  CLOUSTON,  Bart. 

London  Office:  46-47,  Thread  needle  Street,  E.G. 

Committee:  (SifjiVJlT  Jt9'iS.?J^^'^"'^°NA  AND  MOUNT  ROYAL.  G.C.M.G. 
ITHOMAS  SKINNER.  Esq. 
Undertake  Monetary  business  with  all  parts  of  Canada.  Newfoundland,  and  the  United  SUte 
Issue  Sterhng  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

F.  WILLIAMS  TAYLOR.  Manager. 


BIRKBECK     BANK. 

Established  18S1. 
SPVTHAMPTON    BUILDINGS,    HIGH    HOLBORN,   W.O. 

21    per    cent.    INTEREST 

allowed  00  Deposjc— repayable  on  Demand. 

2  p6r  cent.  INTEREST 

^hdwed  on  Drawing  Accounts  with  Cheque  Book, 

All  feenSral  Batikiiig  Business  transacted,     Aimaiiaok,  with  all 
Particulars,  post  froo.— G.  F.  Rav»nscroft,  Secretary. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED- 

Head  Office— 71,  Old  Broad  Street.  E.G. 

Subscribed  Capital  £1,276,747    10    O 

Paidup        ..  648,152    10    O 

Uncalled,  including  Reserve  Liability         ,.  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,680       4      1 

REMITTANCES  made  BY  CABLE  to  Australia. 

DRAFTS,   LETTERS    OF    CREDIT   AND   CIRCULAR    NOTES   issued 

upon  Branches  and  Agents. 
BILLS  OP  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection 
INTEREST  allowed  on  DEPOSITS   for  periods  and  at  rates  which  may  be 

ascertained  on  application,  and  banking  business  of  every  description  conducted 

with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  i88o. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,290,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  asc^tained 
on  application. 

NOTICES. 

vhce:  srrocxc  E3x.cncji.NOE:. 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE for  BUSINESS  PURPOSES, ortoissuecircularstopersonsother  than  their 
own  Principals.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee, Members  issuing  Contract  Notes  are  required  to  use  suoh  a  form  as  will 
provide  that  the  words  '*  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  Tne  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.C, 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £17,000,000;. 


CHaipman: 

Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  o'  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is. 
devoted  to  the  payment  of  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  of  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Full  particulars  of  all  classes  ot  Insurance,  together  with  Proposal  Forms  and' 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

ROBERT  LEWIS,  General  Manager. 

NOTICES. 


INDUSTRIAL   BANK  OF   JAPAN,   LIMITED^ 
5  PER  CENT.  STERLING  BONDS  FOR  X2,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  (3ue 
1st  June  ne.xt  will  be  paid  on  and  after  that  date,  Saturdays 
excepted,  between  the  hours  of  11  and  3,  at  the  Yokohama  Specie 
Bank,  Limited,  where  lists  may  be  obtained. 

COUPONS  must  be  left  three  clear  days  for  examination  prior 
to  their  payment. 

For  The  Yokohama  Specie  Bank,  Limited. 

K.  TATSUMI,  Manager. 
120,  Bishopsgate  Street  Within, 

London,  E.C,  17th  May,  1910. 

SOUTH  MANCHURIAN  RAILWAY  COMPANY, 

LIMITED,  FIVE  PER  CENT.  STERLING  NOTES 

FOR  £2,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  June  next  will  be  paid  on  and  after  that  date  (Saturdays  ex- 
cepted), betweeil  the  hours  of  11  and  3,  at  the  Yokohama  Specie 
Bank,  Limite<!,  where  lists  may  be  obtained. 

COUPONS  must  be  left  three  clear  days  for  examination  prior 
to  their  payment . 

For  the  Yokohama  Specie  Bank,   Limited. 

K.  TATSUMI,  Manager. 

120,  Bishopsgate  Street  Within, 
. London,  E.G.,  17th  May,  1910. 

IMPERIAL  JAPANESE  GOVERNMENT  5  PER 

CENT.  BONDS,  YEN  43,000,000  (AT  2s.  O^D.,  EQUAL 

TO  £4,389,583  6S.  80.),   PART  OF  THE   IMPERIAL 

JAPANESE  WAR  LOANS  AUTHORISED  BY  ACTS 

OF  1894-5. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  of 
the  above-mentioned  Bonds  for  Yen  43,000,000,  due  1st  June  next, 
will  be  paid  on  and  after  that  date,  between  the  hours  of  11  and  3 
(Saturdays  excepted),  at  the  Yokohama  Specie  Bank,  Limited, 
where  lists  may  be  obtained,  and  COUPONS  must  be  left  three 
clear  days  for  examination  prior  to  their  payment. 

These  COUPONS  will  be  paid  at  the  rate  of  2s.  Ojd.  per  Yen  in 
accordance  with  the  Stipulation  printed  on  the  Bonds. 

For  the  Yokohama  Specie  Bank,  Limited. 

K.  TATSUMI,   Manager. 
120,  Bishopsgate  Street  Within, 

London,  E.G.,  17th  May,  1910.  
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Passing  Events. 

Although  it  was  no  doubt  true  enough,  as  we  stated 
last  week,  that  the  transfer  of  the  throne  from  one  king 
io  another  by  inheritance  under  a  Parliamentary  title 
need  change  nothing  in  the  trend  of  political  events, 
we  fear  it  is  also  true  that  the  opportunity  will  be 
seized  by  the  Government  to  vary  the  programme.  It 
•does  not  interest  us  much  one  way  or  another.  We 
have  never  believed  in  "  Veto,"  and  felt  the  whole 
agitation  about  the  Peers  and  their  privileges  to  be 
mere  party  tactics,  good  to  frighten  the  Lords  and 
tickle  the  ears  of  the  groundlings,  but  not  practical 
business.  Nevertheless,  as  so  many  people  were 
alarmed  by  the  Chancellor  of  the  Exchequer,  it  does 
seem  a  sort  of  pity  for  the  Ministry  that  all  the  sound 
and  fury  should  go  for  nothing.  Were  it  only  to  be  done 
with  the  thing,  we  should  have  liked  to  see  the  fight 
fought  to  a  finish.  The  best  part  of  the  Parliamentary 
session  has  been  wasted,  and  after  the  budget,  now  in 
turn  hung  up  for  1910-11,  has  been  worked  through — 
as  usual  without  the  slightest  attempt  made  to  get  at 
the  bottom  of  "  estimates  " — members  will  feel  that 
they  need  a  holiday.  Mr.  Lloyd  George  at  least  will 
offer  no  objection  if  all  tales  in  Opposition  prints  be 
true,  and  we  rather  think  they  are  true.  He  has  got 
his  budget  for  1909-1910  passed  by  the  Lords  at  last, 
and  is  so  happy  with  his  success  as  to  be  quite  ready 
to  let  them  alone  till  next  time.  Why  should  he  not 
be?  The  House  of  Peers  will  take  an  awful  lot  of 
mending.  

And  then  there  is  the  revenue  to  collect  and  the 
floating  debt  to  pay  off,  neither  jobs  quite  so  easy  as 
they  may  have  seemed  to  an  inexperienced  Chancellor. 
He  has  escaped  so  far  with  his  floating  debt  multipli- 
cation much  better  than  we  expected,  but  he  is  by  no 
means  out  of  the  wood  yet,  and  had  it  not  been  for  the 
gold  the  Yankees  have  had  to  send  us  willy  nilly  the 
credit  market  might  have  had  some  ugly  conjunctures 
this  spring.  And  now  that  the  revenue  is  rolling  in — 
;^"'6,856,ooo  for  last  week  or  ;^4, 91 1,285  more  than  in 
the  corresponding  week,  and  ;^3,27i,ooo  of  that  in- 
crease due  to  income-tax  alone,  with  ;^8oo,ooo  more 
from  death  duties,  ;^3 14,000  more  from  Excise,  and 
;^266,ooo  more  from  Customs — the  market  may  be 
hard  put  to  yet  for  want  of  means  unless  good  Mr. 
Chancellor  can  find  ways  to  let  his  swollen  balances 
free  again.  ITie  City  is  not  accustomed  to  have  its 
cash  and  floating  credits  piled  up  at  the  Government 
banks  in  May  and  June,  and  it  lost  over  ;^"4,oc)0,ooo 
thus  raked  away  last  week.  Oh,  you  may  be  sure  Mr. 
George  will  have  employment  for  all  his  nimble  wits 
this  session  without  rubbing  them  thin  on  "  Veto  " 
and  "  the  reform  of  the  Lords." 


Who  would  venture  to  maintain  that  brewers  are 
not  men  of  courage  and  resource?  Behold  what 
Burton,  or  some  of  Burton,  is  said  to  be  about  to  be 
going  to  do.  James  Eadie,  Limited,  with  300  tied 
houses,  Allsopp's  with  1,000,  and  Ind,  Coope  with 
600  in  Burton  district  and  300  in  Romford,  have  laid 
their  heads  together  and  resolved  to  pay  no  licence 
duties  except  under  protest  or  compulsion.  .All  the 
tenants  are  ordered  to  sign  a  printed  form  protesting 
against  the  amount  levied  on  the  ground  of  misvalua- 
tion,  and  intimating  that  they  will  "  appeal  formally  to 
the  proper  authorities  for  relief."  .-\nd  we  hope  they 
will  get  it.  Perhaps  they  will  force  the  Chancellor  to 
take  over  the  "  pubs  "  and  "  run  "  them  himself. 


In  spite  of  all  other  preoccupations  the  nation  was  not 
only  horror-stricken,  but  excited  to  active  sympathy 
for  the  bereaved  relatives  of  the  entombed  miners,  and 
when  the  news  became  public  that  all  hope  had  been 
abandoned,  and  that  the  Home  Secretary  had  sanc- 
tioned the  walling  up  of  the  underground  tunnel  in 
order  to  stifle  the  fire,  something  like  a  frantic  cry  of 
despairing  rage  arose  in  the  neighbourhood  of  the 
disaster.  No  one  was  more  active  in  sympathy  or 
more  generous  with  his  purse  than  Lord  Lonsdale,  the 
owner  of  the  ground  in  which  the  pit  is  sunk,  and 
receiver  of  the  royalties  paid  by  the  Whitehaven  Col- 
liery Company,  a  private  joint-stock  concern  to  which 
the  business  of  mining  has  been  assigned.  Partners  in 
that  firm  also  came  forward  with  handsome  subscrip- 
tions, as  well  as  Lord  Lonsdale,  the  King,  the  Queen, 
and  the  Queen-Mother  too,  being  amongst  the  very  first 
to  express  sympathy  and  give  help  in  this  practical 
fashion.  All  this  shows  how  sound  at  heart  we  are, 
but  is  not  something  more  demanded? 

How  did  it  come  about  that  there  was,  so  far  as  we 
can  gather  from  studying  the  plans,  only  one  shaft  and 
one  main  artery  or  glangway,  or  tunnel  in  this  pit 
which  ran  for  miles  under  the  sea?  Surely  there  has 
been  enough  experience  of  the  disastrous  consequences 
to  the  unfortunate  workmen  in  coal  pits  of  insufficient 
means  of  exit  when  any  accident  of  the  kind  occurs  to 
have  long  ago  stimulated  the  Government  to  enact 
laws  that  would  have  gone  far  to  render  catastrophes 
of  the  kind  impossible.  If,  for  example,  this  White- 
haven pit  had  been  provided  with  two  main  shafts 
and  two  main  tunnels  at  some  distance  from  each  other, 
and  if  the  extraction  of  coal  had  been  scientifically 
arranged  so  that  the  underground  workings  would 
have  had  ample  communication  with  both  these  main 
tunnels,  and  ample  means  of  shutting  off  sections 
where  explosions  of  fire  damp  took  place,  there  would 
have  been  no  necessity  to  wall  up  these  unfortunate 
workmen  without  being  absolutely  certain  whether  they 
were  dead  or  not.  There  is  the  horror  of  the  catas- 
trophe, of  all  like  catastrophes,  and  it  will  not  do  any 
longer  to  be  content  with  merely  writing  cheques  when 
a  calamity  in  a  coal  mine  stirs  the  heart  with  pity  and 
sympathy.  This  accident  ought  to  be  publicly  investi- 
gated, and  the  whole  system  of  working  the  White- 
haven mine — all  mines — exposed  to  the  light  of 
day.  Nothing  is  more  common  on  the  Conti- 
nent than  to  hear  expressions  of  astonishment 
and  sometimes  of  contempt  for  the  rudimentary, 
unscientific  and  altogether  rough  and  ready 
manner  in  which  much  of  the  coal  mining  in  the 
United  Kingdom  is  carried  on.  .\ccidents  such  as  this 
Whitehaven  one  seem  to  justify  the  worst  that  is  said 
about  us  in  this  respect.  Will  Mr.  Winston  Churchill 
institute  an  inquiry,  and  legislate  to  prevent  a  repeti- 
tion of  like  horrors?  They  must  be  prevcntible  not 
only  by  more  liberal  provision  of  means  of  escape,  but 
by  better  ventilation,  and  by  instituting  tests  whereby 
the  state  of  the  atmosphere  could  be  ascertained  in 
any  part  of  the  mine  before  the  men  went  down. 


A  feeling  of  indescribable  horror  thrilled  throughout 
the  land  on  Vhc  news  that  133  miners  had  been  trapped 
by  fire  in  a  Whitehaven  pit,  and  could  not  be  rescued. 


Last  week's  issue  of  the  Canadian  agency  circular 
emphasises  the  fact  that  the  splendid  earnings  of  the 
Canadian  Pacific  Railway  point  to  a  nctt  income  for  the 
year  of  from  ;£^6,6oo,ooo  to  £^7,000,000,  and  certainly 
for  the  March  quarter  the  display  was  splendid,  while 
ever  since  earnings  have  been  dazzling.  As  regards  the 
Grand  Trunk.  Mr.  Hays  has  stated  that  it  will  have 
1,366  miles  of  road  in  operation  by  the  autumn,  vii., 
from  the  Lakes  to  a  point  t3o  miles  west  of  Edmonton, 
and  that  65  per  cent,  of  the  entire  transcontinental  line 
will  bo  completed  by  the  end  of  the  year.  This  means 
that  the  Grand  Trunk  will  be  able  to  carry  a  Urge 
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proportion  of  this  year's  wheat  crop.  Mixed  adv-ices 
^rbLn  coming  f'rom  the  wheat  area  of  the  Canadian 
West,  but  the  stories  are  not  indicative  o  an>thing 
more  ihan  a  little  setback,  although  from  Saskatchewan 
and  Alberta  the  news  at  date  was  not  quite  so  favour- 
able as  from  Manitoba.  A  paper  issued  by  the  Census 
and  Statistics  Office  of  the  Dominion  Government  m 
Ottawa  states  that  of  the  total  production  of  wheat  in 
the  Western  Provinces  last  year  96.48  per  cent,  was 
marketable,  of  oats  95.13  per  cent.,  and  of  barley  95.44 
per  cent.  Manitoba  stood  highest  in  the  quality  ot  its 
grain. 

There  seems  to  be  no  hope  for  Finnish  liberties.  In 
spite  of  the  most  solemn  oath  of  the  Tsar,  Grand  Duke 
of  Finland,  and  of  the  concessions  granted  in  the  first 
flush  of  constitutional  enthusiasm,  the  Russian  bureau- 
cracy is  to  have  its  wav  and  Finnish  liberties  are  to  be 
stifled.  Some  people  cling  to  the  hope  that  the  Duma 
would  be  able  to  modify  to  some  extent  the  autocratic, 
and  therefore  irresponsible  bureaucratic  character  of 
the  Government  of  Finland  Bill  now  being  pushed  for- 
ward by  M.  Stolypin,  but  these  people  were  too  san- 
guine. Whatever  beginnings  of  respect  for  human 
liberties  there  may  be  in  the  present  Duma,  it  is  not 
composed  of  men  'capable  of  making  any  sacrifice  for 
freedom's  sake  or  of  withstanding  the  demands  of 
officials,  behind  whom  stands  the  Tsar.  .^11  the 
minority  that  objected  to  the  Finland  Garrotting  Bill 
felt  able  to  do  was  to  rise  and  walk  out  when  they 
were  defeated.  A  new  chapter,  therefore,  opens  in  the 
history  of  the  Finnish  people,  and  we  can  only  hope 
that  it  will  not  be  a  blood-stained  one.  They  are  a 
proud  people,  and  possess  far  more  practical  capacity 
and  business  energy  than  the  average  Russian.  Is  it 
to  be  expected  that  they  will  tamely  submit  to  Russian 
bureaucratic  tyranny,  a  tyranny  comparable  only  to 
that  of  the  Spanish  Inquisition  at  its  worst? 


Something  of  a  three-cornered  duel  is  to  all  appear- 
ance going  on  in  Persia  between  Russia,  England,  and 
Germany.  The  Persian  Government  is  in  a  state  of 
chaos  or  thereby,  and  Russia  is,  in  part  at  least,  the 
man  in  possession,  with  hingland  as  an  acquiescent 
looker-on.  In  Germany  it  is  roundly  declared  that 
England  and  Russia  have  agreed  to  divide  the  country 
between  them  under  the  form  of  spheres  of  influence, 
the  northern  portion  going  to  Russia  and  the  southern 
to  England.  It  is  even  alleged  that  Prince  Bulow  ac- 
cepted this  arrangement,  but  the  all-pervading  ambi- 
tion of  German  financiers  has  not  accepted  any  pact 
or  wink  of  the  kind.  The  Deutsche  Bank  and  its  asso- 
ciates have  for  some  time  been  anxious  to  lend  Persia 
some  money — which  could  do  Persia  no  good  in  present 
circumstances,  but  might  help  the  brigands  who  have 
almost  destroyed  the  trade  of  the  Persian  Gulf  by  their 
complete  lawlessness  during  the  past  two  years. 
Neither  Russia  nor  England  is  willing  to  permit  any 
loan  transaction  of  the  kind,  and  as  politicians  in 
both  countries  still  look  with  the  utmost  distrust  upon 
the  Deutsche  Bank's  Baghdad  Railway  enterprise,  it  is 
probable  that  the  German  newspapers  have  consider- 
able foundation  for  their  grumble  that  German 
diplomacy  is  going  to  be  landed  in  the  mud  in  Persia  as 
it  was  in  Morocco.     Germany  could  not  afford  to  fight. 


determined  to  get  them  cut  doWn.  Other  items  of 
news  in  this  report  are  that  the  pineapple  crop  of  1909, 
was  the  biggest  ever  gathered,  but  prices  were  not  in 
general  remunerative.  The  United  States  is  at  pre- 
sent the  only  accessible  market,  and  as  there  is  no 
organisation  amongst  Cuban  growers  supplies  were 
often  unloaded  at  a  time  when  the  market  was  glutted. 
The  other  fruits  produced,  oranges  and  the  like,  were 
not  very  profitable,  but  these  mishaps  may  be  remedied 
after  a"  little  time.  The  1909  tobacco  crop  was  esti- 
mated at  494,358  bales  of  about  120  lbs.  each,  and  the 
estimated  value  of  this  crop  was  ;£^9,ooo,ooo.  It  was 
a  smaller  crop  by  about  69,000  bales  than  that  of  1908, 
but  the  value  does  not  seem  to  have  been  reduced. 
Canada  is  making  efforts  to  increase  its  share  in  the 
trade  of  Cuba  by  sending  potatoes,  onions,  general- 
farm  produce,  salt  cod  fish,  and  timber.  It  has  ap- 
pointed a  trade  commissioner  in  Havana,  and  has  sub- 
sidised two  lines  of  steamers  to  run  regularly  from 
Canadian  to  Cuban  ports.  Success  in  this  competition- 
will  perhaps  increase  the  desire  of  Washington  to  enter 
into  a  tariff  reduction  agrf;2ment  with  the  Dominion. 

A  good  deal  of  suggestive  matter  will  be  found  in  the 
report  of  our  Consul,  Mr.  Eraser,  on  the  trade  of  the- 
Baltimore  district  in  1909.  We  have  only  room  to- 
mention  one  or  two  points,  and  the  most  interesting 
of  all  perhaps  relates  to  the  action  taken  by  the  Rail- 
way Trunk  Lines  .Association  in  order  to  help  the  Balti- 
more and  Ohio  Railway  to  compete  with  Northern 
lines  for  the  grain  trade.  It  reduced  the  rate  to  3.7 
cents,  presumably  per  bushel,  from  Chicago  to  Balti- 
more, because  the  grain  from  Chicago  was  going  more 
and  more  to  Montreal  to  be  shipped  from  there  across- 
the  .A.tlantic.  This  low  rate  cannot  have  been  a  very 
remunerative  one,  and  it  does  not  seem  to  have  done 
Baltimore  any  good,  for  Montreal  continues  to  absorb 
the  grain  just  the  same.  Baltimore  suffers  from  this 
and  other  adversities.  The  truth  is  that  all  Americaa 
ports  south  of  New  York — and  most  of  those  north  of 
it  likewise — find  it  difficult  to  make  any  real  progress 
in  the  handling  of  international  business  because  of  the 
tariff.  Imports  all  come  to  one  or  two  ports,  princi- 
pally to  New  York,  and  the  export  trade  at  other  ports 
is  mostly  conducted  in  foreign  ships.  Cuba,  for  in- 
stance, sends  a  good  deal  of  iron  ore  to  the  United 
States,  which  is  carried  in  Norwegian  or  British, 
bottoms. 


It  is  stated  by  Mr.  Vice-Consul  Lowdon  in  his  re- 
port, alluded  to  last  week,  that  there  is  every  indication 
of  a  large  increase  in  Cuban  trade  this  year.  The 
1909-10  sugar  harvest  promises  .o  be  a  record  one, 
and  the  consequent  prosperity  of  the  country  should 
greatly  stimulate  the  import  trade.  Planters  and 
sugar  mill  owners  are  expected  to  spend  large  sums  in 
new  plant  and  machinery,  and  it  is  also  expected  that 
several  new  mills  will  be  started.  This  is  good  news, 
but  what  does  the  President  of  the  Republic  mean  by 
asking  for  a  revision  of  the  Customs  tariff?  Surely 
he  is  not  going  to  imitate  Canada  and  set  up  a  "  pre- 
ference "  system  in  favour  of  the  United  States,  or  to 
increase  duties  when  the  people  in   that  Republic  are 


Mr.  Eraser  incidentally  shows  the  same  kind  of 
thing  to  be  going  on  at  the  port  of  Baltimore,  most  of 
its  trade,  consisting  of  the  exports  of  tobacco,  coal, 
cereals,  and  other  crude  products  and  imports  of 
various  kinds  of  iron  and  steel,  being  conveyed  in 
vessels  sailing  under  foreign  flags.  There  was  a 
further  decrease  in  the  number  and  tonnage  of  British 
ships  that  entered  Baltimore  last  year,  the  decrease  in 
capacity  being  no  less  than  115,176  tons,  but  this  is 
partly  accounted  for  by  the  sale  of  the  Neptune  line, 
which  now  runs  under  the  Dutch  flag,  and  in  the  whole 
consular  district  there  was  an  improvement  so  far  as 
British  shipping  went.  Two  new  British  freight  lines 
were  started  last  year  from  Baltimore.  One  runs  fort- 
nightly to  Havre  and  Antwerp,  and  is  under  the  con- 
trol of  Mr.  J.  H.  \\'elsford,  of  Liverpool.  The  other 
is  also  fortnightly,  and  runs  from  Baltimore  to  Leith, 
where  the  ships  discharge  cargo  and  then  proceed  to- 
Middlesbrough  to  load  pig-iron  for  Baltimore.  This 
line  belongs  to  Furness,  Withy  and  Co.  But  there  is 
no  indication  of  a  British  fine  of  passenger  steamers 
being  started  from  Europe  to  Baltimore  to  share  in  the 
service  now  exclusively  carried  on  by  the  North  German 
Lloyd.  The  same  complaint  of  passenger  boat  apathy 
is  made  in  other  directions  against  British  shipping 
companies,  and  we  should  really  like  to  know  why  our 
passenger  lines  are  so  apathetic  in  competing  against 
German  lines  on  new  or  little  frequented  routes  capable 
of  development. 

In  announcing  with  deep  regret  the  death  of  Sir  Jo'^n- 
Hollams,  the  honoured  head  of  the  firm,  who  has  for- 
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upwards  of  60  years  guided  the  business,  Hollams, 
Sons,  Coward  and  Hawkslcy  intimate  that  Mr.  John 
Hollams  and  Mr.  E.  Fercy  Hollams  having  decided  after 
many  years'  practice  to  take  this  opportunity  of  retiring, 
the  firm  will  be  reconstituted.  Mr.  F.  H.  Chance,  Mr. 
Robert  Coward  (son  of  Mr.  Coward)  and  Mr.  Ernest  B. 
Hawksley  (son  of  Mr.  Hawksley),  all  of  whom  have 
for  several  years  taken  an  active  part  in  the  office, 
have  been  admitted  to  partnership.  The  business  will 
be  continued  as  heretofore,  but  the  style  of  the  firm 
will  be  Coward  and  Hawksley  Sons  and  Chance. 


Now  that  the  news  is  so  good  from  Australia  with 
reference  to  rainfalls,  crop  prospects,  and  the  activity 
of  the  State  Governments  in  following  up  the  "  closer 
settlement  "  policy,  the  shares  of  the  Australian  Agri- 
■  cultural  Company  appear  to  be  worth  attention.  They 
are  ;^"25  shares  with  ;^"2i  los.  paid  up,  and  can  be 
bought  at  or  about  7J.  This  looks  dear,  but  at  that 
price,  and  assuming  the  ^,'4  los.  dividend  of  the  last 
two  years  to  be  continued,  they  will  yield  about  5J  per 
cent,  to  the  buyer,  and  there  is  a  fair  chance  of  in- 
crease. This  company  is  about  the  strongest  land 
company  in  all  Australasia,  and  has  still  about  500,000 
acres  to  dispose  of,  besides  a  large  property  in  flocks 
and  herds,  mines,  &c. ,  and  a  reserve  fund  of  ^£,"80,000 
invested.  Another  concern  that  may  do  well  for  years, 
and  whose  bonds  ought  to  be  a  good  investment,  is  the 
Canadian  Iron  Corporation.  It  has  a  6  per  cent,  first 
mortgage  bond  upon  the  market,  which  can  be  picked 
up  at  about  102,  which  is  really  about  par,  allowing 
for  accrued  interest.  The  yield  is  therefore  close  on 
6  per  cent.,  and  the  bonds  may  be  redeemed  at  no 
after  July  i,  191 1,  when  drawings  at  that  figure  begin. 
The  dividends  are  payable  in  January  and  July.  As 
yet  the  Singapore  Electric  Tramways  Company  has 
not  done  much,  and  1908  ended  with  a  debit  balance 
of  over  ;^i 6,000,  so  that  there  has  been  no  dividend  as 
yet  on  its  shares.  Looking,  however,  to  the  enormous 
development  of  the  rubber  industry  in  that  part  of  the 
world,  there  is  none  the  less  a  good  chance  for  this 
undertaking,  and  its  5  per  cent,  debentures,  if  picked 
up  at  80  or  thereby,  offer  a  very  fair  speculative 
chance,  the  more  so  as  drawings  at  par  should  begin 
next  month. 


The  other  day,  in  announcing  the  sale  of  some  large 
landed  estates,  among  them  the  well-known  and  beauti- 
ful property  of  Faskally,  in  Perthshire,  now  in  the 
possession  of  a  family  named  Butter,  the  Daily  Mail 
took  occasion  to  insinuate  that  fright  was  at  the  bottom 
of  this  incident.  What  substance  there  may  be  in  this 
insinuation  the  result  of  the  sales  will  disclose,  but 
if  we  wtre  capitalists  we  should  be  among  the  buyers, 
and  no  doubt  good  prices  will  be  realised.  And  if  there 
are  to  be  many  auctions  of  this  description  it  might  be 
an  excellent  opportunity  to  create  one  or  more  land 
companies  with  the  object  of  applying  to  estates  thus 
bought  up  the  "  closer  settlement  "  policy  of  the  .Aus- 
tralian (iovcrnments  and  the  estate-dividing  schemes  of 
the  Home  Government  in  Ireland.  To  break  up  large 
estates  into  moderate  and  small  freeholds  ought  to  be 
a  most  profitable  business  in  this  crowded  country.  At 
any  rate,  the  Duke  of  Bedford  is  showing  his  wisdom 
in  making  a  movement  in  this  direction.  It  is 
announced  that  he  will  offer  448  acres  of  his  Woburn 
estate  under  a  system  of  private  ownership.  The  hold- 
ings will  be  of  10  acres  and  upwards,  and  purchasers 
may  either  pay  by  half-yearly  instalments  of  capital 
and  interest  extending  over  3^  years  or  by  an  annuity 
system  of  fixed  amounts  per  ;£.  100  of  capital  value  each 
half-year.  In  order  to  give  this  proposal  a  chance  of 
success  tile  Duke  also  offers  to  lend  money  up  to  ;^50o 
for  homesteads  on  any  holding  of  over  10  acres,  this 
money  to  be  repaid  in  the  same  way  as  the  price  of 
the  land.  Conveyances  will  be  gi\en  presumably  free. 
This  ought  to  be  a  most  successful  departure,  and  one 
certain  to  yield  excellent  results  to  the  Duke  and  all 
concerned.  Landowners  therefore  who  are  prone  to 
take  fright  at  the  utterances  of  the  street  .\rab  class 
of  politician  might  do  worse  than  follow  the  Duke's 
example. 


Perils  Ahead  for   Grand   Trunk  Stock- 
holders. 

Ottawa. 

While  our  Imperialist  brethren  are  devising  schemes 
for  consolidating  the  Empire  at  the  expense  of  the 
British  consumer  of  food,  Canada  is  being  brought  into 
very  intimate  relations  with  the  Lnited  States.  The 
American  census  now  being  taken  will  probably  show 
that  not  far  from  2,000,000  native  Canadians  are  domi- 
ciled south  of  the  line,  while  in  the  last  few  years  half  a 
million  American  farmers  have  settled  in  the  Canadian 
West,  and  are  now  coming  at  the  rate  of  10,000  a 
month.  The  railways  of  each  country  cross  the 
boundary  into  the  other ;  .American  firms  are  starting 
industries  in  Canada;  Canadian  banks  have  branches 
in  the  States,  and  lend  a  good  deal  of  money  on  call 
in  New  York  ;  Americans  are  at  the  head  of  some  of 
the  largest  Canadian  institutions,  and  Canadians  like 
Mr.  J.  J.  Hill  hold  their  own  over  there;  in  short,  the 
fusion  of  these  two  branches  of  the  English-speaking 
race  is  going  on  quietly,  without  haste,  but  without 
rest,  after  Nature's  fashion. 

The  other  day  the  Grand  Trunk  acquired  the  right 
from  the  Legislature  of  the  State  of  Rhode  Island  to 
enter  Providence  and  e.stablish  an  .Atlantic  port  there. 
Its  winter  terminal  has  from  the  beginning  been  at 
Portland,  in  the  State  of  Maine.  Providence  has  a 
population  of  well  on  to  250,000,  is  a  brisk  manufac- 
turing centre,  and  stands  on  Narragansett  Bay, 
Boston  being  a  short  distance  to  the  east  and  New 
York  to  the  west.  .A  few  years  ago  the  Grand  Trunk 
purchased  the  Canada  .Atlantic  Railway,  which  runs 
from  Depot  Harbour  on  the  Georgian  Bay  (Lake 
Huron)  through  Ottawa  and  across  the  St.  Lawrence 
into  the  State  of  Vermont.  This  road,  originally  built 
by  a  lumberman  to  convey  his  stuff  to  New  England. 
has  not  been  very  profitable.  The  Grand  Trunk  also 
controls  the  Central  Vermont  Railway,  which  connects 
with  the  Canada  .Atlantic  and  goes  South,  in  part  over 
other  lines,  to  the  port  of  New  London  in  Connecticut. 
For  various  reasons  this  line  has  never  had  a  fair 
chance  to  show  what  it  could  do,  but  by  buckling  the 
two  together  and  carrying  the  Central  \'cnnont  <■> 
Providence,  Mr.  Hays,  the  new  president  of  the  Grand 
Trunk,  hopes  to  have  a  route  capable  of  hauling  Cana- 
dian and  American  grain  to  the  seaboard  at  a  profit. 

Henceforth  Portland  will  probably  play  second  fiddle 
to  Providence  as  a  winter  port.  The  grades  between 
Montreal  and  Portland  are  heavy  in  places,  and  the 
terminal  facilities  there  are  not  ample  enough  for 
handling  the  deluge  of  wheat  likely  to  come  from  the 
Canadian  West ;  whereas  the  grades  to  Providence  will 
be  easy  and  the  facilities  of  the  best,  added  to  which  the 
Providence  route  will  bring  the  Grand  Trunk  into  the 
heart  of  New  England.  No  doubt  much  wheat  which 
under  other  circumstances  would  go  to  Montreal  in 
summer  will  be  taken  to  Providence,  but,  as  said,  it 
will  be  used  chiefly  as  a  winter  terminal. 

In  summer  the  wheat  will  be  conveyed  to  the  head 
of  Lake  Superior  by  the  Grand  Trunk  Pacific  and  by 
steamer  to  Depot  Harbour,  where  large  stores  of  it  will 
be  accumulated  at  the  close  of  navigation  for  shipment 
to  Providence.  In  winter  the  Grand  Trunk  will  tap 
the  main  line  of  the  Grand  Trunk  Pacific  at  a  point 
above  North  Bay,  where  a  railway  at  present  owned 
by  the  Government  of  the  Province  of  Ontario  is  in 
operation,  and  carry  the  wheat  over  its  own  rails  to 
the  Canada  Atlantic,  whence  it  will  be  transported  to 
Providence  or  Portland.  The  distance  to  either  Ameri- 
can port  by  the  Grand  Trunk  will  be  considerably 
shorter  than  by  the  main  line  of  the  Grand  Trunk 
Pacific  from  the  tapping  point  to  the  Canadian  ports 
of  St.  John  or  Halifax.  Tliere  is  no  rea.v>n,  in  f.iol. 
why  a  single  bushel  of  grain  should  be  carried  by  the 
Grand  Trunk  Pacific  to  those  Canadian  ports  in 
winter ;  it  can  all  be  diverted,  profitably  for  the  Grand 
Trunk,  to  Portland  and  Providence.  In  addition  to 
Depot  Harbour  the  Grand  Trunk  has  a  Like  termini 
at  Midland  on  the  Georgian  Bay  ;  the  export  whcst 
arriving  there  now  goes  to  Montreal  in  summer  and 
Portland  in  winter. 
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The  Canada  Atlantic  has  always  taken  American 
wheat  and  flour  in  steamers  from  Chicago  and  Mil- 
waukee to  Depot  Harbour,  and  in  return  has  carried 
general  merchandise  from  New  York  and  Boston  to 
Chicago.  Traffic  will  be  developed  by  this  amphibious 
summer  route,  and  all-rail  business  between  New 
England  and  the  Western  States  by  the  Grand  Trunk 
catered  for.  The  Providence  route  will  depend,  how- 
ever, for  its  export  traffic  largely  on  the  wheat  of  the 
Canadian  prairies,  and  it  is  supposed  that  New 
England  manufactures  can  be  taken  in  return  to  the 
Canadian  West.  There  is  a  strong  desire  in  New 
England  for  closer  trade  relations  with  Canada,  and 
the  Grand  Trunk  and  Grand  Trunk  Pacific  will  now  be 
interested  in  championing  that  policy.  The  Dominion 
Government  reckons  that  over  300,000,000  acres  of 
land  fit  for  wheat-growing  remain  in  the  Canadian 
West,  only  the  merest  fringe  of  our  vast  domain 
having  been  ploughed.  If  New  England  could  get  into 
that  region  under  a  wide  reciprocity  she  would  have 
a  market  for  her  factory  goods  that  in  course  of  time 
would  be  of  immense  value. 

Thus  far  I  have  been  stating  the  case  for  the  exten- 
sion of  the  Grand  Trunk  to  Providence  almost  as 
strongly  as  it  is  put  by  the  Grand  Trunk  officials,  but 
there  is  another  side  to  it.  In  the  first  place,  it  has 
staggered  all  those  Canadians  who  hold  that  Canadian 
products  should  be  exported  from  Canadian  ports. 
Such  persons,  and  their  name  is  Legion,  urge  that  the 
whole  affair  is  a  gross  violation  of  the  agreement 
between  the  Dominion  Government  and  the  Grand 
Trunk  Pacific,  on  the  strength  of  which  the  former 
undertook  to  build  the  eastern  portion  of  that  road  from 
Winnipeg  to  Moncton,  a  length  of  1,800  miles,  and 
granted  aid  in  the  shape  of  a  guarantee  of  bonds  to 
the  Grand  Trunk  Pacific  Company,  which  is  building 
the  other  half  from  Winnipeg  to  Prince  Rupert  on  the 
Pacific  Ocean.  It  is  quite  true  that,  in  oonsideration 
of  this  assistance,  the  Grand  Trunk  Pacific  covenanted 
to  ship  all  unrouted  wheat  and  other  freight  to  Cana- 
dian ports,  but  the  arrangement  is  not  binding  on  the 
parent  company,  the  Grand  Trunk  proper,  which  may 
divert  the  wheat  to  its  American  lines,  not  only  at  the 
head  of  Lake  Superior,  but  at  any  point  east  of  there, 
and  thus  leave  the  Grand  Trunk  Pacific  with  little  or 
nothing  to  carry  to  Moncton. 

The  Grand  Trunk  Pacific  has  agreed  to  lease  the 
Government  end  at  a  rental  of  3  per  cent,  a  year,  the 
lease  ito  (begin  ten  years  after  completion,  but  the  ques- 
tion is  asked  :  Seeing  there  is  likely  to  be  a  dearth  of 
local  traffic  between  Winnipeg  and  Moncton,  what  will 
be  the  sense  of  leasing  now  that  the  Grand  Trunk  has 
begun  tapping  the  line  for  the  benefit  of  its  own  system, 
including  its  roads  to  Portland  and  Providence,  more 
especially  in  view  of  the  fact  that,  instead  of  costing 
$54,000,000,  as  originally  estimated,  the  Government- 
built  portion  is  toJerably  certain  to  cost  $200,000,000, 
the  astounding  excess  arising  from  the  difficulty  of 
maintaining  the  prescribed  maximum  grade  of  four- 
tenths  per  cent.,  and  also  from  the  over-classification  of 
contractors'  materials?  In  other  words,  the  Grand 
Trunk's  action  has  created  a  suspicion  that  the  Grand 
Trunk  Pacific  will  probably  take  over  that  part  of  the 
Government  section  l>etween  Winnepcg  and  Abitihi 
Lake,  above  North  Bay,  but  leave  the  Government  to 
operate  the  stretch  from  Abitiibi  to  Moncton,  1,000  miles 
long,  which  would  be  a  grave  business  indeed  for  the 
Canadian  taxpayer. 

The  Grand  Trunk  shareholders  have  incurred  a  heavy 
liability  on  account  of  the  Grand  Trunk  Pacific  through 
guaranteeing  its  bonds,  and  everybody  in  Canada  hopes 
they  may  never  have  reason  to  regret  it.  But  we  wash 
our  hands  of  the  Providence  scheme,  which,  though 
half  Canadian,  is  really  an  American  venture  that  grates 
on  our  feelings,  just  as  Englishmen  would  feel  some- 
"w  hat  hunt  if  the  physical  configuration  of  Europe  were 
such  as  to  permit  the  Midland  or  London  and  North- 
Western  to  carry  British  exports  to  German  ports.  It 
will  cost  a  great  deal  of  money  since  it  will  be  neces- 
sary for  the  Grand  Trunk  to  build,  all  told,  upwards  of 
100  miles  of  road  through  a  difficult  territory  in  order 


to  get  into  Providence,  and  the  wharves,  elevators  and 
ocean  steamships  will  swell  the  bill  considerably.  Years 
ago  Providence  had  an  ocean  service,  but  there  was  not 
business  enough  to  support  it  against  the  competition 
of  New  York  and  Boston.  The  principal  raw  materials 
entering  the  city  are  coal  and  cotton,  which  come  by 
water  from  the  South  Atlantic  ports  of  the  United 
States,  while  the  chief  industry  of  the  place  is  the  manu- 
facture of  silverware,  which  is  sent  by  express  to  Ameri- 
can points  inaccessible  to  the  Grand  Trunk. 

The  Grand  Trunk  is  already  enjoying  a  good  busi- 
ness in  New  England,  by  reason  of  its  friendly  relation- 
ship with  the  Boston  and  Maine  Railway,  but  that  line 
is  now  controlled  by  the  New  Haven  Road,  and  as 
the  New  Haven  is  not  likely  to  be  pleased  at  the  appear- 
ance of  the  Grand  Trunk  at  Providence,  a  headquarters 
of  its  own,  a  .break  .between  the  Boston  and  Maine  and 
the  Grand  Trunk  appears  to  be  inevitable.  The  trans- 
portation of  grain  from  the  Canadian  West  in  the  man- 
ner above  described  to  Providence  will  unquestionably 
add  largely  to  the  earnings  of  the  route.  Nevertheless, 
good  judges  doubt  if,  considering  the  serious  outlays 
involved,  the  enterprise  as  a  whole  will  be  remunerative. 
They  are  of  opinion  that  the  Grand  Trunk  shareholders 
should  not  invest  their  money  in  it  till  independent  ex- 
perts have  gone  over  the  ground  and  satisfied  them- 
selves that  Mr.  Hays  has  not  been  too  optimistic.  The 
Grand  Trunk  has  had  so  many  disapfKnintments  when 
everything  promised  well  that  it  cannot  be  too  cautious 
now,  when  it  has  so  much  at  stake  in  behalf  of  the 
Grand  Trunk  Pacific. 

Mr.  Hays  has  handled  the  Grand  Trunk  with  so  much 
success  since  he  took  hold  of  it  as  general  manager  that 
I  for  one  should  not  care  to  figure  as  a  critic  of  this 
new  project,  and  in  truth  I  am  only  giving  the  other 
side  of  the  case  as  it  presents  itself  to  competent  and 
impartial  railway  men  in  the  United  States.  Canada  is 
booming  at  present,  and  the  Grand  Trunk  naturally  de- 
sires to  keep  up  with  the  procession  ;  yet,  after  all,  are 
we  not  going  too  fast  for  safety?  A  Toronto  financial 
paper  shows  that  during  the  last  five  years  we  have 
borrowed  over  $600,000,000  in  England,  and  new  issues 
of  securities  are  waiting  tlieir  turn.  This  enormous 
amount  of  money  has  gone  into  railways  and  local 
works  of  various  kinds,  including  municipal  improve- 
ments, the  result  being  inflation  in  real  estate,  and,  in 
some  quarters,  a  recklessness  of  expenditure  against 
which  our  very  able  bank  managers  are  protesting  in 
vain.  Another  good  harvest  in  the  West  will  pull  us 
through  handsomely  ;  otherwise  we  may  easily  overdo 
things  and  bring  on  another  collapse,  particularly  in 
view  of  the  disturbed  conditions  in  the  United  States, 
and  also  of  the  tremendously  enhanced  cost  *of  the 
Government  portion  of  the  Grand  Trunk  Pacific,  which 
promises  to  be  a  white  elephant  on  our  hands. 


*  *  *  « 


The    Finlay-Muir   Tea    Companies. 

It  is  with  no  small  pleasure  that  we  turn  to  the 
affairs  of  the  four  companies  thus  designated  as 
exhibited  in  their  reports  for  the  year  ended  Novem- 
ber 30,  1909.  They  are  pulling  round,  all  of  them,  and 
we  are  the  more  delighted  to  find  them  doing  so  in 
that  it  was  our  unpleasant  duty  formerly  to  subject 
their  condition  and  management  to  the  sharpest  criti- 
cism. Items  are  still  to  be  found  in  the  accounts 
which  we  should  like  to  see  removed.  All  four  com- 
panies, for  instance,  still  lean  too  much  upon  credit, 
and  some  of  them  still  display  items  in  the  suspense 
account  either  too  large  or  not  warranted  except  when 
the  position  is  strained  ;  but  all  drawbacks  allowed  for, 
there  has  been  distinct  progress  made  towards  re- 
formation and  the  clearing  away  of  accumulated 
wreckage,  and  at  no  point  has  the  perspicacity  of  the 
new  control  been  more  conspicuously  exhibited  than  in 
the  quiet  development  of  rubber  cultivation.  Long 
before  the  rubber  furore  was  heard  of  or  thought  of 
part  of  the  land  of  every  one  of  these  companies  was 
being  devoted  to  this  new  industry,  with  the  result 
that  at  the  present  time  there  are  about  441,000  Para 
rubber  trees  on  the  property  of  the  Consolidated  Tea 
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and  Lands  Company  and  382,000  on  that  of  the  Anglo- 
American  Company,  while  the  Kanan  Devan  Hills 
Company  has  580  acres  under  rubber,  and  the  Amal- 
gamated Company  210  acres,  besides  714  acres  on 
which  rubber  trees  are  interspersed  with  other  plants. 

These  companies  are,  in  fact,  no  longer  mere  tea 
growing  and  selling  companies,  for  besides  tea  and 
rubber  they  cultivate  sisal  hemp,  coffee,  cocoanut 
trees,  and  in  the  case  of  the  Anglo-American  Direct 
Tea  Trading  Company  and  the  Kanan  Devan  Mills 
Produce  Company,  the  camphor  tree.  Also  chinchona 
is  cultivated  on  the  estates  of  the  Amalgamated  Com- 
pany, the  Kanan  Devan  Hills  Company,  and  the  Anglo- 
American  Direct  Company,  and  cocoa  and  cardamoms 
also  on  those  of  the  last-named  company.  Up  to  the 
present,  however,  tea  remains  the  principal  object  of 
their  industry  and  the  chief  source  of  their  revenue,  but 
two  or  three  years  hence  it  is  quite  imaginable  that 
the  revenue  of  one  or  more  of  the  companies  from 
rubber  and  other  products  will  equal,  if  it  does  not 
excel,   that  from  tea. 

Last  year  was  good  for  three  out  of  the  four  com- 
panies, and  not  very  bad  for  the  fourth,  but  it  will  be 
best  to  deal  with  each  undertaking  separately, 
although  they  are  all  so  interlinked  in  interests  that 
it  is  impossible  to  segregate  their  fortunes.  For  this 
reason  we  have  compiled  a  table  setting  forth  the 
principal  figures  of  their  accounts  so  that  those  in- 
terested may  be  able  to  understand  what  has  now  to 
be  said. 

Consolidated  Tea  and  Lands  Co.,  Ltd. 
The  nett  revenue  of  this  company  for  the  past  year. 


exclusive  of  the  balance  brought  forward,  and  after 
deducting  interest  and  commissions,  was  ;^44,676 
better  than  that  for  the  year  ended  November  30, 
1908.  Including  the  balance  forward,  the  excess  was 
;647.556.  making  the  total  ;6i9ii93o»  and  as  the 
"  block  "  expenditure  was  reduced  by  neatly  ;^6,ooo 
it  follows  that  the  directors  were  able  to  gjve  the  7  per 
cent,  cumulative  second  preference  shares  a  dividend 
of  21  per  cent.,  thus  wiping  out  all  arrears  on  these 
shares  up  to  November  30,  1907.  This  is  loj  per 
cent,  more  than  the  shares  got  in  the  preceding  year, 
and  the  balance  left  to  carry  forward  is  still  ;^9,46o 
higher  at  ;^'48,420.  Various  elements  contributed  to 
this  happy  result.  The  crop  of  tea,  amounting  to 
16,391,521  lbs.,  was  over  200,000  lbs.  better,  and  it 
fetched  at  7.6f)d.  per  lb.  an  average  of  0.53d.  more  than 
in  the  previous  year.  No  particulars  are  given  as  to 
the  prices  secured  for  the  cocoanuts  and  sisal  hemp 
produced  and  put  upon  the  market,  but  for  the  10,697 
lbs.  of  rubber  marketed  the  average  price  realised  was 
7s.  rod.  per  lb.  In  the  current  year  the  rubber  crop 
is  estimated  at  35,000  lbs.,  as  about  55,000  of  the  com- 
pany's trees  will  be  tapped  during  the  year.  In  the 
course  of  the  next  two  years  it  is  calculated  that  about 
300,000  additional  trees  will  come  into  bearing,  and 
it  is  proposed  to  plant  another  150  acres  in  Ceylon 
with  rubber,  besides  adding  50  acres  to  the  area  under 
sisal  hemp  in  India. 

Amalgamated  Tea  Estates  Co.,  Ltd. 
The  profit  here  also  was  ;^i4,592  higher  at  £63<^35 
before   deducting   interest,  discount,    and   income-tax. 
Even  after  that  it  was  ^13,000  higher  at  ;C4-'7-!)'  **•" 


THE  FINLAY-MUIR  COMPANIES. 
November  30,  1909. 


Amalgamated     Tea 
Estates  Co. 


Amount 


Debt— 

(i)  Debentures. ... 

h)  Deposits 

(3)  Bank  loans,  &c. 


Amounts  paid  under — 

(i)  General  charges 

(2)  Calcutta      and      Colombo 
charges  

(3)  London       and       Glasgow 
charges   

(4)  Agents'  commissions*  . . 


Interest  and  discount  paymenls- 

(i)  Debenture  stock     

(2)  Other    


"  Block  "  expenditure  for  year 

Value  of  crops 

Cost  of  cultivationf 

Crop  expenses  

Value  of  crops  on  hand,  Nov.  30 


Inc.or  Dec 


263,109 
139.958 


403,067 


2.598 


805 
882 


4.285 


19.522 


19.522 


3.474 

X73.079 

11. 123 

33.456 

80,995 


Amount, 


—  25.713 
+     7.4'" 


18,313 


—        340 


154 


186 


+     1.532 


+     1.532 


—  263 
+  18.589 
+  964 
+  464 
4-     8.540 


\ngIo  -  American 

Direct  Tea  Trading 

Co. 


Consolidated      Tea 
and  Lands  Co. 


Inc.or  Dec 


147.645 


147.645 


2.597 

3.329 

1.235 
3.082 


10,243 


2,753 


2.753 


2.134 

214.135 

49.817 

50.764 

83.541 


■+  19.919 


+  19.919 


6 
114 

728 


836 


44J 


441 


—  2,885 
+  21.635 
+  3.088 
+  5.940 
+  26.860 


Amount. ilnc.or  Dec. 


£ 
550,000 
201.765 


1,782 


751.765  !  —       1.782 


5.568  I  —  589 

6.561  !  +  573 

3.435 '  — 

8.826 1  +  2.774 


24.390 


24.750 
10.293 


35.043 


+     2.758 


274 


274 


4.510  i  —    5.904 
522.199  '.  +  51.273 


97.882 

97.4" 
301,162 


—  4.522 
+  1.740 
+  32.243 


Kanan  Devan  Hills 
Produce. 


Amount  ilnc.or  Dec. 


278.601    4-  10,992 
145.790    +  19.423 


424,391  .  +  30.417 


2.744  ;  —       893 
3.491 ;  +       423 


1.629 
2.213 


10.077 


18, 132 


—     26 


-     496 


234 


I8,122   + 


234 


22.927  i  +   4.907 

233.793  j  +  19.364 

»  49.481  I  +   9.S74 

54.754  '.   +   2.541 

101.702  1  +  12.646 


Totals. 


Amount. 


£ 
550,000 

743.475 
433.393 


1.726.868 


13.507 
13.381 

7.«04 
«3.ooi 


48.993 


24.750 
50,690 


75.440 


Incor  Dec. 


—  16,503 
+  46.744 


+  30.241 


—    1.828 
+     1,110 

+     3.630 


+    a.9«» 


+     ».490 


+     2,490 


33.045  !  —    4.«33 
1,143,206 :  4-iio.86t 

233.303  ,  +  9.404 
236,386  !  +  10.685 
567.400!  +:oo,a89 


•This  includes  "commissions  on  profits  to  managing  agents  and  secretaries,"     Adding  "commissions  00  proAts  (eMiaMUd) 

at  estates,"  the  total  commissions  are  as  follows: — 


8U2 
1,600 

4- 
+ 

154 
300 

l.tii 

1.971 
900 

+ 
+ 
+ 

369 
359 

200 

2.616 
6.209 
5.500 

+- 
+ 
+ 

300 

2.473 
1.300 

1.030 
1.184 
3,000 

+ 

69 

94 
soo 

3.639 

9.364 

to.ooo 

+       «9" 

(2)  Managing      agents       and 
secretaries      

+  ".rj* 

(3)  On    estimated    profits    at 
estates    

-1-   1.800 

2.482 

+ 

454 

3.982 

+ 

928 

14.323 

+ 

4.273 

4.214 

— 

»«3 

»5.«»3 

+     3.430 

t  Adding  to  "Cultivation  Account"  the  amoants  for  Enropean  and  native  estabUshment*— 


ti)  Cultivation  account 

12)  European  establishments.. 
(3)  Native  establishments  . . . , 


41.123 
11,604 

4.IJ4 


56.861 


964 
614 
181 


+     1.759 


49.817    +     3.088 

15.727  I  +     1.734 

4.709  i  +        367 


97,883 
34.464 
10.453 


70.233 


+     5.J39    142.799 


—  4.5ta  49.48*  +  9.874 
+  6.350  i8,47«  I  +  3.643 
+        416  I     3.433  I  +        «89 


+    a.244  ;    73.39» 


+  »3.7«6 


•38.303 
80.S71 

24.731 


343.303 


+  9.¥H 
+  i«.34« 
+     «.t33 


4-  23.898 


(a)  Includes  upkeep  of  Immature  Areas. 
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Xn,2So  higher  after  adding  in  the  balance  brought 
*rward  and  deducting  the  £3A7A  ^""en  off  block 
expenditure  for  the  year.  So  the  directors  place 
Xc.ooo  to  the  general  reserve  against  nothing  a  year 
back,  and  again  give  ;^5.ooo  to  the  insurance  reserve, 
while  increasing  the  dividend  on  the  cumulative  preler- 
ence  shares  by  2  per  cent,  to  7  per  cent.,  thus  bring- 
ing the  payment  on  these  5  per  cent,  preference  shares 
down  to  November  30,  1907.  The  balance  left  to 
carry  forward  is  £2,600,  or  only  ;^i5o  less  than  the 
balance  brought  in.  The  crop  of  tea  was  good, 
though  the  results  for  the  year  as  a  whole  are  declared 
by  the  directors  to  be  still  far  from  satisfactory.  Still, 
the  tea  crop  of  4,312,000  lbs.  sold  at  9. 3 id.,  an  in- 
crease of  o.45d.  over  the  previous  year.  Also  the 
crop  of  rubber,  amounting  to  9,444  lbs.,  was  fully  400 
lbs.  above  the  estimate,  and  sold  at  an  average  price 
of  7s.  2d.  per  lb.  For  1910  the  yield  of  the  gum  is 
expected  to  be  13,000  lbs.  It  is  mentioned  that  the 
managing  agents  and  secretaries  have  rebated  to  the 
company  the  whole  of  their  remuneration,  while  the 
directors  have  returned  one-half  of  their  fees,  which  is 
creditable  on  their  part.  During  the  current  year 
another  40  acres  in  Ceylon  will  be  planted  with  rubber 
and  50  acres  in  India  with  sisal. 

Anglo-American  Direct  Tea  Trading  Co.,  Ltd. 

Here  also  profits  improved,  though  not  markedly  as 
in  the  case  of  the  two  companies  already  dealt  with. 
Still  after  deducting  interest,  discount  and  commission, 
which  together  took  only  ;^799more,  the  credit  balance, 
including  about  the  same  amount,  viz.,  ;^2,98o, 
brought  forward,  shows  an  increase  of  ;^7,597  at 
;^64,493.  Only  ^^4,000  as  against  ;^6,ooo  was  written 
off  block  expenditure,  but,  on  the  other  hand,  nothing 
at  all  against  ;^4,ooo  was  required  to  wipe  out  the  loss 
on  the  Russian  business,  while  ;^3,ooo  as  against 
;^2,ooo  is  transferred  to  the  insurance  reserve.  A  year 
ago  2  per  cent,  was  paid  for  1905  and  3  per  cent,  on 
account  of  1906  on  the  ordinary  shares  which  this  year 
get  6  per  cent.,  and  the  balance  left  is  but  little  less  than 
that  brought  in.  The  crop  of  tea  was  5,803,447  lbs.,  an 
increase  of  about  550,000  lbs.,  and  of  rubber  41,005  lbs. 
was  produced.  All  figures  except  for  cocoa  are  in  excess 
of  estimates,  and  the  season  was  a  favourable  one  for 
tea,  both  in  Ceylon  and  in  the  company's  Indian  dis- 
tricts. The  average  price  at  which  the  tea  sold  was 
0.23d.  higher  than  in  1908  at  7.59d.,  and  the  rubber 
crop  yielded  an  average  of  7s.  id.  per  lb.  So  in  this  in- 
stance also  the  prospects  are  good,  particularly  in 
rubber.  It'is  estimated  that  50,000  trees  will  be  tapped 
in  the  current  year,  and  about  200,000  additional  in  the 
course  of  the  succeeding  two  years.  The  company's 
distributing  businesses  also  show  improved  results  as 
compared  with  last  year,  and  we  see  nothing  of  any 
moment  to  comment  upon  in  the  balance-sheet. 

Kanan  Devan  Hills  Produce  Co.,  Ltd. 

As  will  be  seen  from  the  analytical  table  accompany- 
ing these  notes  this  company  did  less  well  than  the  other 
three,  its  profit  after  deducting  interest,  discount,  in- 
come-tax and  commission  being  ;^5,o69  down  at 
;^40,374.  This  is  exclusive  of  the  small  balance  of  ;^558 
brought  forward,  and  the  directors  economise  in  writing 
off,  as  they  give  the  insurance  reserve  account  alone 
;^i,ooo,  whereas  a  year  ago  ;^7,ooo  was  written  off 
block  expenditure.  They  are  thus  able  to  again  pay 
3  per  cent,  on  the  ordinary  shares,  and  the  balance  left 
to  carry  forward  is  increased  by  ;^i,874  to  ;^2,432.  Yet 
the  crop  of  tea  was  excellent,  7,210,013  lbs.  against 
6i935>546  lbs.  in  1908,  and  the  average  price  was  o.39d. 
higher  at  7.96d.  The  Travancore  Estates  of  the  com- 
pany, however,  gave  about  200,000  lbs.  less  tea  than 
was  anticipated,  weather  there  having  been  unfavour- 
able throughout  the  greater  part  of  the  year.  In 
Assam,  however,  the  output  was  better,  so  that  the 
main  reason  for  the  decreased  profit  appears  to  be  the 
charge  of  ;^i2,986  made  against  profit  and  loss  on  ac- 
count of  the  upkeep  of  immature  areas.  The  actual 
amount  of  revenue  set  aside  is  really  fully  ;^5,ooo 
larger  than  it  was  a  year  ago.    This  company  has  580 


acres  under  rubber  as  mentioned  above,  but  none  of  the 
trees  will  be  ready  for  tapping  before  1912.  A  satis- 
factory growth,  however,  is  reported.  Thanks  to  the 
higher  dividend  paid  by  the  Anglo-American  Direct  Tea 
Trading  Company,  the  revenue  of  this  and  the  other 
two  companies  have  all  been  helped  for  the  past  year. 

Taken  as  a  whole  these  companies  show  a  revenue  for 
the  past  year  of  ;;^297,582,  being  £60,277  more  than 
that  of  the  previous  year.  Block  expenditure  has  in 
the  aggregate  taken  ;^  15, 166  less.  The  various  re- 
serves have  received  ;^.'4,ooo  nett  more  after  allowing 
for  the  ;^4,ooo  assigned  a  year  ago  to  the  Russian  busi- 
ness. Preference  dividends  declared  have  taken  ;^5o,4oo 
more  and  ordinary  dividends  ;^i2,687  more,  while  the 
balance  left  to  carry  forward  has  been  raised  by 
;^i  1,094  to  a  total  of  ;^56,342.  At  the  same  time,  how- 
ever, the  debts  of  the  companies  have  increased  during 
the  year,  but  only  by  ;^30,24i.  None  the  less  is  the 
total  of  the  actual  debts,  including  the  debentures  of  the 
Consolidated  Tea  and  Lands  Company,  the  deposits  of 
the  various  companies,  and  the  loans  they  have 
obtained  from  their  bankers,  ;^i,727,ooo.  We  there- 
fore hope  that  when  prosperity  increases  and  revenues 
expand,  dividends  on  ordinary  shares  will  be  kept  down 
until  the  companies  become  much  less  dependent  upon 
credit  than  they  still  are. 


Anglo-Argentine  Tramways  Co.,  Ltd. 

Share  and  debenture  holders  in  this  great  enterprise 
were  disagreeably  startled  by  the  report  just  issued 
for  the  year  1909,  because  it  is  preceded  by  an 
announcement  that  ;^'8,ooo,ooo  of  new  capital  is 
wanted.  The  directors  propose  to  issue  ;^6,ooo,ooo 
of  5  per  cent,  debenture  stock  ranking  as  a  floating 
charge  directly  after  the  ;^i, 733,380  of  4J  per  cent, 
first  debenture  stock  already  in  existence  and  to  in- 
crease the  share  capital  ;^2,ooo,ooo  by  the  .creation 
of  100,000  new  sicond  preference  ;^5  shares  and 
300,000  £^  ordinary  shares.  Moreover,  the  dividends 
upon  the  two  classes  of  preference  shares  are  to  be 
raised  from  5  per  cent,  to  5J.  The  balance-sheet  shows 
that  about  ;^4,400,ooo  in  debenture  stock  is  already  in 
existence,  and  last  year  the  share  capital  was  increased 
by  fully  ;^2, 300,000.  It  follows  that  the  total  capital 
will  now  be  raised  to  about  ;£^22, 400, 000,  and  a  cer- 
tain anxiety  amongst  proprietors  is  quite  natural  lest 
this  should  not  be  going  too  fast.  This  anxiety  is 
augmented  when  one  remembers  that  there  has  been 
a  rapid  increase  of  capital  for  several  years  back, 
;^2,8oo,ooo  having  been  added  to  the  total  in  1908, 
while  the  debenture  capital  was  increased  last  year  by 
nearly  ;^5^oo,ooo.  It  must,  however,  be  remembered 
that  the  Anglo-Argentine  Company  has  been  busy 
establishing  a  monopoly  of  the  street  railway  service  in 
and  around  the  city  of  Buenos  Ayres,  and  the  directors 
offer  very  good  reasons  for  the  fresh  issues  of  capital 
now  to  be  made.  Traffic  has  grown  so  enormously  as  to 
threaten  a  deadlock  unless  additional  facilities  are 
afforded.  To  provide  these  facilities,  and  at  the  same 
time  relieve  the  congestion  in  the  city,  many  of  whose 
streets  are  narrow,  it  has  become  necessary  to  con- 
struct a  system  of  "  first  subsoil  "  underground  tram- 
ways, and  additional  haste  in  carrying  through  this 
enterprise  has  been  imposed  by  the  concession  given 
to  the  Western  Railway  of  Buenos  Ayres  to  construct 
deep  level  tunnels  under  certain  thoroughfares  of  the 
city.  The  Anglo-Argentine  Tramways  Company's 
tunnels  will  be  nearer  the  surface  than  those  of  the 
railway,  and  it  is  proposed  in  all  to  construct  some- 
thing like  nine  miles  of  these  shallow  tunnel  lines.  A 
new  concession  has  been  granted  lasting  for  80  years, 
and  the  company  is  to  pay  the  municipality  a  tax  of 
6  per  cent,  on  the  gross  receipts  of  the  subway  traffic, 
while  the  taxes  on  the  surface  lines  now  existing  are 
to  remain,  but  are  not  to  be  increased,  and  no  new 
taxes  are  to  be  imposed  by  the  municipality  during 
the  term  of  the  concession.  As  the  population  of 
Buenos  Ayres  is  growing  at  a  speed  equalled  by  no 
other  city  on  the  South  American  continent,  it  is  a  fair 
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assumption  that,  heavy  though  this  outlay  appears  to 
be,  it  will  be  remunerative. 

At  any  rate,  the  accounts  for  the  past  year  are  en- 
couraging enough.  They  show  an  increase  of 
;^6i8,i72  in  the  gross  receipts,  which  amounted  to 
;^i,938,888,  while  working  expenses  rose  only 
;£236,535  to  ;^i,207,222.  It  follows  that  the  nett  in- 
come of  £73i,€>€>s  is  ;£^236,535  better,  and  the  increase 
is  ;^"376,ooo  on  a  two  years'  comparison.  On  the  other 
hand,  the  charges  mount  and  reached  a  total  of 
;^627,63i  for  the  past  year,  which  is  almost  ;^239,ooo 
more  than  that  of  the  year  before,  owing  partly  to  the 
issue  of  debenture  stocks  required  to  pay  for  the  under- 
takings absorbed.  Consequently  the  free  revenue 
after  meeting  interest  annuity  and  sinking  fund 
charges,  as  well  as  the  first  and  second  preference 
dividends,  is  only  ;^39,034  better  than  that  of  the  pre- 
vious year  at  ;^i 40,973,  and  the  ordinary  shareholders 
get  a  6  per  cent,  dividend,  whereas  in  the  previous 
year  they  got  a  dividend  at  the  rate  of  6J  per  cent,  per 
annum  for  the  second  half  of  the  year  on  the 
then  enlarged  capital.  The  balance  left  to  carry 
forward  is  ;^io,348.  The  margin  shown  is 
therefore  small,  and  when  it  is  borne  in  mind 
that  the  new  issues  of  capital  now  proposed 
will  add  ;^3oo,ooo  per  annum  to  the  debenture 
interest  charge  and  ;^58,5oo  to  the  charge  for  prefer- 
ence dividends,  the  ordinary  shareholders  may  well 
entertain  doubts  as  to  the  ability  of  the  board  to  con- 
tinue paying  them  6  per  cent,  dividends  during  the 
intervening  period  of  construction.  Presumably,  how- 
ever, the  whole  of  this  new  capital  will  not  be  put  upon 
the  market  at  once,  but  issued  as  required  to  pay  for 
works  done,  so  that  the  new  charges  need  not  come 
upon  the  revenue  with  the  suddenness  that  a  mere  bald 
stalement  of  the  facts  would  lead  one  to  infer.  If 
issued  only  when  wanted  to  pay  for  work  done  the  new 
capital  may  become  self-supporting,  as  it  were,  almost 
at  once. 


East  Rand  Proprietary. 

In  some  ways  the  affairs  of  this  giant  undertaking 
have  become  less  interesting  since  the  reabsorption  of 
the  subsidiary  companies  in  1908,  but  at  the  most 
recent  annual  meeting  held  on  March  23  the  chairman 
was  able  to  put  his  hearers  on  the  best  of  terms  with 
themselves  both  as  regards  the  past  year's  operations 
and  the  programme  outlined  for  the  future.  At  present 
the  company  is  the  largest  gold-producer  in  the  world, 
and  it  is  evidently  the  directors'  intention  to  keep 
rivals  at  a  respectable  distance.  Their  number  natur- 
ally grows  as  the  advantages  of  the  big  unit  policy 
become  more  fully  demonstrated,  but  there  is  no  im- 
mediate prospect  of  this  concern  finding  itself 
dislodged  from  premier  place.  Although  no  increase 
took  place  in  the  company's  stamping  capacity  during 
the  twelve  months  ended  December  31,  1909,  the 
monthly  tonnage  steadily  improved  from  145,000  to 
157,280,  and  the  total  treated  amounted  to  1,830,280, 
which  yielded  gold  to  the  value  of  ;62.67i>750  or 
29s.  3. 2d.  per  ton.  Working  costs  were  ;^i, 41 2,693, 
or  15s.  5. 2d.  per  ton,  and  the  profit  came  to 
;£"i, 259,056,  equal  to  13s.  9. id.  per  ton.  Yield,  work- 
ing costs,  and  profits  showed  declines  of  2s.  3.7d-, 
IS.  9.6d.,  and  6d.  per  ton  respectively.  After  providing 
for  two  half-yearly  dividends  of  20  per  cent.,  making 
40  per  cent,  for  the  twelve  months,  and  the  Govern- 
ment tax  of  ;^7i,ooo,  there  remains  a  sum  of  ^'297,926 
to  he  applied  towards  writing  down  capital  expenditure, 
which  for  the  year  amounted  to  ;£^750,845.  Of  that 
j^^24,^^S  was  spent  on  development  and  shaft-sinking, 
and  the  balance  in  extending  and  increasing  the 
efficiency  of  the  surface  plant.  Development  in 
practically  all  directions  appears  to  have  been  very  satis- 
factory, and  the  ore  reserves  have  been  increased  by  no 
fewer  than  2f  million  tons  to  8,778,118  tons  of  a  value 
of  6.7  dwts.,  or  28s.  5Ad.  per  ton.  A  very  important 
addition  was  made  to  the  property  by  the  acquisition 
of  tlie  three  mynpachts  on  the  farm  Klipportje,  the  total 
being  equivalent  to  613  claims,  while  negotiations  are 


proceeding  for  leasing  certain  bewaarplaatsen  areas 
from  the  Government.  All  told,  the  property  will  be 
increased  by  690  claims,  raising  the  aggregate  to 
3,600  reef-bearing  claims.  When  addressing  the  share- 
holders a  year  ago  the  chairman  stated  that  the  com- 
pany was  laying  out  a  programme  for  a  crushing 
capacity  of  175,000  tons  per  month,  and  although  the 
completion  of  the  equipment  has  been  somewhat  re- 
tarded this  position  is  now  about  reached.  But  the 
directors  are  ambitious  for  a  still  greater  scale  of 
operations,  chiefly  because  the  developments  of  the 
past  twelve  months  in  the  deep  level  section  of  the 
property  have  exceeded  expectations,  and  are  believed 
to  ensure  a  supply  of  ore  for  the  mills  on  their  extended 
capacity  for  an  indefinite  period.  A  very  marked  im- 
provement has  come  about  in  the  position  of  affairs  in 
the  Angelo  Deep  property,  and  there  is  ample  demon- 
stration that  the  ground  between  the  outcrop  com- 
panies and  the  deep  level  area  is  likely  to  turn  out  of 
average  payable  value.  This  means  that,  in  addition 
to  the  large  tonnage  developed  in  the  outcrops  equiva- 
lent to  more  than  four  years'  supply  of  the  mills  there 
is  payable  ore  sufTicient  for  at  least  eight  years  located 
between  the  present  lowest  levels  and  the  commence- 
ment of  the  deep  level  section.  Thanks  to  the  Angelo 
Deep  developments,  the  directors  are  satisfying  them- 
selves of  the  payability  of  the  ground  which  will  be 
worked  as  far  ahead  as  twelve  years'  time,  and  it  is 
essential  now  to  connect  as  quickly  as  possible 
the  outcrop  sections  with  the  deep  level  ground 
in  order  to  throw  the  whole  property-  into  one 
working  mine,  thereby  securing  greater  simplicity  and 
increased  economy  in  mining  operations.  Needless  to 
say,  a  large  sum  of  money  must  be  devoted  to  shaft- 
sinking  and  development,  and  if  the  elaborate  scheme 
of  underground  workings  is  put  in  hand  at  once,  as  the 
directors  propose,  the  ore  reserves  will  receive  a  further 
huge  addition.  It  is  anticipated  that  by  the  end  of 
1910  the  payable  rock  in  sight  should  reach  12  million 
tons,  equal  in  value  to,  say,  17  millions  sterling.  Of 
the  existing  reserves  1,622,727  tons  are  worth  12.9 
dwts.,  1,155,174  tons  work  out  at  7.7  dwts.,  and  the 
value  of  the  remainder  is  6.9  dwts.  When  the  amal- 
gamation took  place  in  May,  1908,  the  reserves  were 
3i  million  tons,  of  which  only  1,640,478  tons  were 
worth  7  dwts.  It  is  satisfactory  to  learn  that  the  out- 
crop sections  are  opening  up  well,  more  particularly 
as  the  results  immediately  prior  to  the  amalgamation 
were  somewhat  discouraging,  and  caused  doubts  to 
arise  regarding  probable  values  as  greater  depth  was 
attained.  In  laying  out  their  programme  for  the 
future  of  the  company  the  directors  naturally  desire  to 
render  it  as  independent  as  possible  of  labour  market 
fluctuations,  and  therefore  side  by  side  with  the  in- 
crease in  the  reduction  plant  simultaneous  and  corre- 
sponding additions  both  to  the  compressed  air  plant 
and  the  power  station  must  be  undertaken.  To  sum 
up,  the  expenditure  to  be  incurred  in  order  to  bring  the 
capacity  of  the  surface  plant  to  200,000  tons  a  month, 
the  ore  reserves  to  12  million  tons,  the  po»-er  station 
to  10,000  kilowatts,  and  the  compressed  air  plant  to 
710  drills,  will  amount  to  ^906,806,  divided  as  to 
;^49i,266  for  plant  and  equipment  and  £'414.820  for 
development  and  shaft-sinking.  Add  £4S^.(^,  the 
liabilities  existing  at  the  end  of  the  pdst  year,  and 
there  is  ;^i,359.755  to  be  provided  for,  of  which  it  is 
estimated  that  ;£i^357,54i  can  be  found  from  the  profits 
of  the  current  twelve  months  after  paying  the  Uno  half- 
yearly  dividends  of  20  per  cent.  How  best  to  meet 
the  balance  is  a  question  that  has  been  engaginfr  the 
close  attention  of  the  board,  but  no  definite  decision 
has  yet  been  come  to.  The  National  Bank  of  South 
Africa  has  offered  to  grant  a  fixed  overdraft  of 
;^5oo,ooo  for  four  years  at  5  per  cent,  and  a  floatingf 
overdraft  up  to  ;^400,ooo  at  5*  per  cent,  per  annum 
for  three  vears.  The  directors  have  decided  for  the 
present  to  accept  this  oflfcr,  and  again  to  discuss  the 
question  at  the  end  of  the  present  year,  as  the  company 
has  the  right  to  repay  at  any  time  on  givingr  six  months* 
notice.  It  will  then  be  decided  whether  the  company 
shall  continue  the  arrangement  with  the  National  Bank, 
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maintain  the  dividend  as  at  present,  and  use  the  sur- 
plus profits  for  extinguishing  the  debt,  or  make  a  de- 
benture issue,  which  would  leave  the  directors  with  a 
freer  hand  to  raise  the  rate  of  dividend.  The  former 
would  appear  to  be  the  sounder  policy,  and  the  chair- 
man undoubtedly  has  leanings  towards  it. 


Peruvian    Progress. 

It  is  real  and  most  encouraging,  as  we  gather  from 
the  excellent  report  of  Mr.  Consul-General  Lucien  J. 
Jerome,  issued  by  the  Foreign  Office,  and  covering  the 
years  1908-9.  Mr.  Jerome  has  not  contented  himself 
with  a  mere  dry  summary  of  such  statistics  as  might 
be  available,  but  enters  into  a  description  of  the  climate, 
physical  conditions,  and  actual  or  possible  resources  of 
the  immense  territory  belonging  to  the  Republic.  Pre- 
ceding his  report,  indeed,  there  is  a  carefully  tabulated 
summary  of  the  names  of  the  departments,  the  sub- 
divisions or  provinces,  principal  towns, ind  ustries  and  popu  ■ 
lation  of  Peru,  said  population  aggregating  about  3,850,000. 
We  have  not  space  even  to  summarise  at  any  length 
the  facts  contained  in  this  report,  but  a  few  notes  are 
worth  setting  down.  At  the  very  beginning  Mr.  Jerome 
tells  us  it  is  now  sufficiently  demonstrated  that  in  the 
future,  "  with  the  assistance  of  capital,  many  of  the  wide 
desert  pampas  can,  by  the  construction  of  reservoirs  in 
the  mountains  and  irrigation  works,  be  changed  into  fertile 
fields,  as  has  been  done  in  the  United  States  of  Mexico 
and  in  parts  of  Northern  Mexico."  This  opens  up  a 
fascinating  prospect  of  agricultural  development,  and 
although  Peru  is  supposed  to  be  nearly  wholly  moun- 
tainous, its  low-lying  territories  on  the  western  slopes  of 
the  Andes,  and  along  the  upper  waters  of  the  Amazon 
and  its  great  tributaries,  as  well  as  the  numberless  inter- 
vening valleys  among  the  mountains,  must  be  capable  of 
producing  unimagined  wealth.  The  climate,  too,  is  said 
to  be  excellent,  even  on  the  Pacific  Coast,  and  except 
perhaps  in  the  low-lying  regions  of  the  Amazon  territory. 
The  annual  mean  temperature  of  the  coast  provinces  is 
only  68°  Fahr.,  and  in  the  hottest  months — January  and 
February— is  between  82°  and  86°.  It  is  a  dry  heat, 
and  after  11  a.m.,  when  the  torrid  sun  has  rarified  the 
atmosphere  oyer  the  desert,  "the  sea  air  comes  rushing 
in  so  that  all  life  is  refreshed  by  the  breeze." 

As  yet  the  trade  of  Peru  is  in  a  more  or  less  rudimen- 
tary state.  It  is  an  undeveloped  country,  full  of 
possibilities,  and  owned  in  the  main  by  people  of  pure 
Spanish  race — a  slow  people,  rich  often,  and  unenter- 
pising  nearly  always,  but  also  a  people  of  great 
capacities.  The  international  commerce  of  the 
country  even  under  the  sleepy  conditions  prevail- 
ing has  more  than  doubled  since  190 1  so  far 
as  imports  are  concerned,  and  exports  have  also  risen, 
although  not  with  the  same  rapidity.  In  1901  imports 
were  valued  at  ;^2,862,407  and  exports  at  ;^4,73 1,000, 
whereas  in  1908  the  value  of  imports,  excluding  the 
department  of  Loreto,  for  which  no  statistics  seem  to 
have  been  available  either  for  that  or  the  preceding 
year,  was  £"5,295,625  and  exports  /5,375,7i2.  Imports 
have  thus  overtaken  exports,  and  that  has  been  the 
characteristic  for  several  years  past,  a  sure  indication 
that  capital  from  abroad  is  being  poured  into  the 
Republic.  Of  Peruvian  import  trade,  the  United 
Kingdom  down  to  1907  had  the  largest  share  and  pro- 
bably has  so  still,  although  the  United  States  has  been 
commg  up  upon  us  at  a  tremendous  pace,  and  Germany 
fighting  hard  to  overtake  the  North  American  Republic. 
The  figures,  adumbration  of  the  facts,  are  as  follows  :— 
Imports  from  the  United  Kingdo.n  in  1907,  ^1,634,129; 
from  the  United  States,  ;^i, 184,668;  and  from  Germany, 
*^?93.434-  In  1903,  however,  imports  from  the  United 
Kmgdom  were  valued  at  ;^i, 486,438,  from  the  United 
States  at  ;^576,902,  and  from  Germany  at  only  ^448,3 15. 
It  will  thus  be  evident  that  our  principal  rivals  are  fast 
coming  up  upon  us,  which  is  all  the  more  remarkable 
because  we  are  by  far  the  largest  customers  for  the 
productions  of  Peru.  In  1907,  for  example,  the  latest 
for  which  anything  like  authentic  figures  are  given,  we 
imported  from  Peru  goods  to  the  value  of  /2,433,9i3, 
whereas    the    United     States     took     only    ;^i,367,io6 


worth  and  Germany  about  £'367,000  worth.  Too 
much  stress,  however,  must  not  be  laid  on  these 
figures,  because,  for  one  thing,  on  both  sides 
ot  the  account  the  totals  of  the  Department  of 
Lorento  are  left  out,  and  we  do  not  know  how  they  are 
to  be  distributed  between  different  countries.  Also 
statistics  are  extremely  rudimentary  in  Peru.  Further- 
more, Mr.  Jerome  states  that  British  trade,  considering 
the  general  condition  of  depression,  "  has  been  fairly 
well  maintained,  and  has  not  shown  anything  like  the 
falling  off  experienced  by  that  of  Germany  or  the  United 
States."  This  remark  probably  applies  to  dates  later 
than  those  given  in  his  tabulated  statistics.  But  even 
so,  there  is  abundant  room  for  expansion. 

When  we  come  to  the  finances  of  Peru,  the  picture  is 
not  quite  so  devoid  of  shadow,  yet  even  there  progress  is 
shown,  and  the  report  cited  tells  us  that  the  Government 
is  making  strenuous  efforts  to  economise,  going  so  far 
in  its  endeavours  as  to  suppress  the  Statistical  Depart- 
ment of  the  Peruvian  Customs-houses,  which  is  surely 
a  very  short-sighted  retrenchment.  We  get  a  sketch  of 
the  revenue  and  expenditure  since  1901,  the  Peruvian 
sole  being  taken  at  10  to  the  £,  or  of  like  value  with 
our  florin,  the  pound  sterling  being,  in  fact,  the  monetary 
standard  for  the  republic.  On  this  basis  the  revenue 
has  risen  between  the  date  given  and  1908  from  about 
£"1,5x2,000  to  almost  £"3,000,000,  while  the  expenditure, 
which  was  only  £"1,375,000  in  1902,  was  for  the  latest 
year  given  at  rather  more  than  £"3, 000,000.  Of  this  revenue, 
by  far  the  largest  amount  is  drawn  from  Customs,  and 
of  the  expenditure;  war  and  marine  takes  the  largest 
amount,  viz.,  about  £"564,000,  that  being  the  figure 
for  1909,  a  very  modest  one  compared  with  what  Euro- 
pean countries  require,  and  as  Peru  has  never  been 
very  solicitous  to  pay  her  foreign  creditors,  there  is  no 
particular  amount  set  down  for  meeting  debt  charges. 
There  is  an  internal  debt,  however,  which  at  April  30, 
1909,  amounted  approximately  to  £"4,254,4_50,  and 
recently  a  loan  of  £"400,000  has  been  contracted  with 
German  financiers.  It  is  to  be  guaranteed  by  the 
internal  revenue  on  alcohols,  and  the  proceeds  will  be 
employed  in  cancelling  the  debt  left  by  the  last  adminis- 
tration, amounting  approximately  to  about  £"419,000. 
What  good  this  will  do  the  republic  is  not  visible  on  the 
surface ;  but,  in  spite  of  the  past,  the  Government 
could  easily  obtain  much  more  money,  from  foreign 
countries  for  remunerative  public  undertakings  did  it 
only  display  rectitude  towards  obligations,  energy,  and  a 
solicitude  for  achievements  in  the  path  of  modern 
civilisation.  At  present  the  Customs  tariff  does  not 
appear  to  be  particularly  onerous  although  vexatiously 
applied.  There  is  an  addition,  for  instance,  of  8  per 
cent,  applied  to  "the  current  service,"  of  2  percent, 
levied  for  the  exclusive  benefit  of  the  municipalities  of 
Lima  and  Callao,  and  of  i  per  cent,  applied  to  the  ser- 
vice of  fiscal  warehouses,  so  that  what  the  actual  levy 
is  must  often  be  difficult  to  determine.  The  old  tariflf, 
however,  is  at  present  being  revised  by  a  special  com- 
mission, and  is  expected  to  be  issued  and  put  into  force 
in  the  near  future.  Mr.  Jerome  says  it  will  contain 
substantial  changes,  the  principal  one  being  the  sub- 
stitution of  specific  duties  for  those  hitherto  charged  ad 
valorem. 


Anglo-Japanese  Rank,  Ltd. — No  dividend  has  yet  been  de- 
clared  by  this  young   bank,   but   its  profit   for   the   year  ended 
March  31   last  was  ;^io,i86,   making,   with  the  fy^oy;  brought 
forward,  _£i9,263  to  credit  of  profit  and  loss.     This  is  ;fio,i86     J 
more  than  a  year  ago,  but  the  growth  of  ibusiness  seems  to  bo    ^ 
■sXcm. 

Nitrate  Producers'  Steamship  Co.,  Ltd. — Profit  for  the 
year  closed  April  30  last  came  to  ;f49,586  or  ^^4,524  more  than 
that  of  the  previous  year,  and  the  total  amount  divisible  was 
£s,o,ii^.  The  nett  revenue  balance,  however,  shows  a  de- 
crease of  ;^5,i4i,  after  meeting  all  charges  and  the  interim  and 
.preference  dividends.  A  final  dividend  at  the  rate  of  7i  per 
cent,  is  now  declared  on  the  ordinary  shares,  and  ^^21,500  is 
placed  to  reserve  for  depreciation,  or  ;£8,5oo  more  than  a  year 
ago.  This  is  equal  to  a  fraction  over  7  per  cent,  on  the  re- 
duced book  value  of  the  fleet.  ;f  1,203  '*^1'  *''*"  ^  1*^'  *° 
carry  forward.  The  nett  revenue  from  freights  was  /62,7i6 
down,  but  ^^6,695  was  saved  on  insurance,  ;^io,403  on  wages, 
;f  33,000  on  coaling,  and  nearly  ;£6,ooo  on  port  charges,  besides 
jj4,422  on  cargo  expenses ;  hence  the  improved  nett  profit 
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American  Business  Notes. 

Whatever  may  be  thought  of  the  morality  surround- 
ing New  York  finance,  there  cannot  be  two  opinions 
about  the  magnificent  pluck  and  ingenuity  with  which 
the  market  leaders  pursue  their  campaign.  Starting 
soon  after  the  panic  of  October,  1907,  these  great 
potentialities  determined  that  there  should  be  no  conse- 
quences of  a  paralysing  kind  arising  from  that  catas- 
trophe. Business  was  to  be  resumed  on  the  old  scale, 
and  expanded  without  reference  to  the  position  of  con- 
sumers or  anything  else.  It  was  reckoned  that  the 
new  tariff  elaborated  in  Protectionist  interests  would 
stimulate  trade,  or  at  any  rate  lift  prices,  and  enable 
the  great  capitalists  who  sway  the  destinies  of  the 
Republic,  if  not  of  the  world,  to  increase  their  wealth 
just  as  if  nothing  like  a  panic  had  ever  happened. 
Accordingly,  in  the  iron  trade,  after  a  little  staggering, 
.  production  was  hurried  forward  at  a  speed  which,  by 
the  end  of  1909,  raised  the  output  of  pig-iron  to 
2,636,000  tons  per  month,  or  300,000  tons  more  than 
the  highest  monthly  output  reached  before  the  panic. 
There  was  no  consumption  for  all  this  iron  in  the  Re- 
public or  anywhere  else,  and  no  encouragement  was 
given  to  consumers,  because  prices,  although  often 
lower  than  in  the  months  preceding  the  crisis,  were 
still  excessive,  maintained  in  defiance  of  facts  and  fate, 
and  when  orders  were  given  and  the  money  was  not 
forthcoming  to  pay  them  payment  had  to  be  financed. 
Thus  for  one  reason  or  another  deadlock  was  threatened 
early  in  the  present  year.  The  extravagance  and 
fantastic  miscalculations  of  the  great  market  leaders 
were  productive  of  a  general  extravagance  which 
swelled  out  imports  just  when  accapareitrs  were  doing 
their  best  to  kill  exports,  and  this  had  the  effect  of 
putting  the  United  States  unusually  deep  in  debt  to 
Europe.  Up  to  the  end  of  March  and  since  July  last 
the  total  excess  value  of  exports,  including  exports  of 
gold,  was  only  ;^43,ooo,ooo,  and  in  the  same  period  of 
the  previous  year  it  was  only  ;^76,ooo,ooo.  Both 
"  margins  "  were  too  narrow,  this  year's  dangerously 
so.  There  has  consequently  Ijeen  a  steady  increase  in 
the  "  pull,"  to  use  the  current  market  slang,  of  Europe 
upon  New  York  banking  resources.  Gold  had  to  be 
exported  from  the  States  when  it  was  urgently  required 
at  home,  and  complete  paralysis  in  the  credit 
machinery  was  threatened  some  weeks  ago. 

Just  when  all  the  world  in  a  sense  was  expecting 
American  banks  to  smash  up,  and  financiers,  railroads, 
and  industrial  corporations  the  land  over  to  confess 
their  inability  to  meet  their  engagements,  the  directors 
of  the  Steel  Trust  met  and  put  up  their  dividend  upon  a 
reduced  output,  and  without  regard  to  the  state  of  their 
current  accounts.  Some  of  the  railroads  had  been 
doing  the  same,  but  the  trick  failed.  Nothing 
daunted,  Mr.  J.  P.  Morgan  and  other  campaign  leaders 
suddenly  proclaimed  that  they  had  placed  bonds  of 
American  railroads  in  Europe,  principally  in  Paris,  but 
also  in  Berlin,  to  the  tune  of  ^£,"20,000,000,  and  forth- 
with the  Wall  Street  markets  recovered,  exchange 
went  down,  exports  of  gold  ceased,  and  the  dangerous 
corner  seemed  to  be  turned.  It  was  very  pretty  magic. 
But,  alas,  it  was  only  an  episode  in  the  daring  cam- 
paign, for  now  it  turns  out  that  the  announcement  of 
these  large  sales  of  bonds  was  at  least  premature. 
Even  the  respectable  Milwaukee  Railroad  has  not  been 
able  to  sell  its  ;£'io,ooo,ooo  of  bonds  just  oflhand,  the 
truth  being  that  investors  in  Europe  are  demanding 
higher  interest  upon  their  money  just  as  in  the  United 
States.  The  bond  creations  have  been  ~so  enormous 
this  year  in  the  United  States  that  the  home  market  is 
glutted  with  them,  and  whatever  the  docility  of  in- 
vestors may  be  they  are  driven  to  ask  for  higher  in- 
terest when  they  see  people  on  every  hand  soliciting 
their  patronage.  It  is  just  the  same  everywhere,  and 
United  States  railroads  will  have  to  pay  5  per  cent,  for 
their  money  before  they  can  get  it  here  in  anv  quantity. 
The  4  per  cent,  nominal  they  are  all  offering  is  not 
enough,  and  although  it  is  said  that  commissions  paid 
when  added  to  the  2  per  cent,  of  fixed  dues  lc\  iable  in 
Paris  will  bring  up  the  total  cost  of  the  new  money 


raised  in  France  for  the.se  railways  to  7  per  cent.,  that 
only  applies  to  the  first  year,  to  the  beginning.  Unless 
then  the  prices  at  which  the  bonds  are  offered  to  in- 
vestors are  lowered  much  below  the  95  per  cent,  or 
thereby  now  demanded,  there  will  be  no  enthusiasm  to 
take  them  up  on  this  side.  Why  should  any  Yankee 
railroad  borrow  money  for  long  periods  at  4^  per  cent. 
nett  when  6  per  cent,  or  more  is  often  paid  by  them  for 
two,  three,  and  five-year  loans? 

Up  to  the  present  this  European  bond  issue  of  which 
so  much  has  been  made  is  to  a  great  extent  a  coup 
tnanqui^,  and  the  New  York  Exchange  is  again  hovering 
near  gold-exporting  point,  while  the  bills  drawn  in  such 
feverish  haste  against  assumed  sales  may  have  to  be 
renewed,  if  they  all  escape  protest.  So  strenuous  has 
the  bill-drawing  been  against  credits  on  this  side,  real 
or  assumed,  that  New  York  banks  of  all  descriptions 
continue  to  show  the  relieving  effects.  The  loan 
average  of  the  Associated  Banks,  for  instance,  was 
again  down  ^^2, 147,200  last  week,  thanks  mainly  to 
transfers  of  liabilities  to  Paris,  and  the  specie  average 
rose  £"914,000,  the  greenbacks  alone  being  about 
£8,ooo  woi;se.  Deposits  dropped  back  ;£,"i, 441,000, 
and  thanks  to  these  changes  the  surplus  reserve  is  about 
/;i, 266,500  better  at  ;£;3, 421,000,  against  ;^2,924,ooo 
a  year  ago,  a  quite  adequate  protection  against  panic 
if  it  can  be  sustained.  In  like  manner  the  usual 
averages  of  the  outside  banks  and  finance  trusts  show 
a  decrease  of  £1,210,000  in  loans,  bringing  the  total 
down  to  £:235, 206,000.  Their  specie,  though,  is 
;£,'407,ooo  worse  at  £'25,267,000,  but  their  greenbacks 
rose  £"165,000  to  £4,366,500,  and  their  deposits  are 
down  only  £7i, 004,000  to  £"227,500,000.  The  excess 
of  loans  and  investments  over  deposits  is  in  this  wav 
brought  down  to  £"7,710,000  or  thereby.  Most  of  this, 
however,  is  mere  credit  pyrotechnics,  and  it  is  by  no 
means  improbable  that  startling  developments  may 
take  place  just  when  everybody  is  coming  to  the  con- 
clusion that  the  master  players  have  scored  one  more 
triumph  and  got  away  with  the  swag. 


Continental    Memoranda. 

A  holiday  spirit  has  prevailed  on  the  Continent  as  well 
as  here  and  business  has  therefore  been  small  and  in  the 
main  colourless.  Both  Paris  and  Berlin  are  occupied 
with  the  demands  for  money  coming  from  America,  but 
because  this  kind  of  business  is  newer  in  France  than  in 
Germany,  the  French  papers  have  much  more  to  say, 
and  a  good  deal  of  cross  testimony  is  given  as  to  whether 
the  loans  have  been  placed  or  not.  Syndicates  of  banks 
are  understood  to  have  subscribed  for  several  of  them, 
particularly  for  the  ;^io,ooo,ooo  Milwaukee  and  St.  Paul 
issue,  but  we  see  nowhere  any  intimation  that  the  real 
ultimate  investor  has  begun  to  buy.  Meanwhile  a  new 
French  loan  is  talked  about.  It  will  probably  amount  to 
^40,000,000,  and  may  be  put  upon  the  market  at  no 
distant  date.  The  syndicate  of  F"rench  provincial  banks, 
it  is  stated,  has  failed  to  induce  the  Prague  Municipal 
Financial  Commission  to  accept  its  terms  for  a  new  loan, 
and  another  French  group  offered  to  supply  the  city  with 
;^4,ooo,ooo,  an  offer  of  ^1,000,000  from  an  English  group 
having  been  rejected,  but  Prague  is  declared  to  have 
satisfied  her  wants  elsewhere.  There  is  a  Roumanian 
loan,  too,  of  /"i, 600,000,  but  that  is  to  be  kept  for  home 
consumption,  and  we  are  glad  to  note  that  Roumania 
feels  able  to  borrow  from  domestic  moneylenders. 

.\t  the  opening  of  the  Argentine  Congress,  the 
Minister  of  Finance  stated  that  during  the  last  four 
years  $82,000,000  of  bonds  have  been  redeemed  and 
$18,289,000  in  gold  deposited  at  the  Argentine  National 
Bank  as  a  conversion  fund.  The  interior  funded  debt 
has  increased  only  $36,000,000  in  that  time,  although 
during  the  last  five  years  $150,000,000  has  been  spent 
on  Government  works.  Revenue  has  increased  45  per 
cent,  in  five  years,  or  from  $169,000,000  to  $275,000,000. 

Our  agricultural  machinery  manufacturers  might  as 
well  note  that  ploughs,  binders,  thrashers,  mowers  and 
all  other  descriptions  of  agricultural  machinery  are 
finding  a  splendid  market  in  the  North  Caucaus  district 
of  Russia  at  the  present  time. 
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When  they  have  nothing  else  to  do  French  financial 
prints  are  very  fond  of  having  a  good  all  round  swear  at 
our  management  of  Egyptian  affairs,  and  La  Vie 
Financiere  is  conspicuous  amongst  those  that  abuse  us. 
It  has  been  letting  itself  go  within  the  past  week,  and, 
amongst  other  things,  told  its  readers  that  no  one  need 
be  astonished  if  London  floods  the  Home  market  with 
Egyptian  securities  on  the  day  after  speculative  excesses 
in  rubber  and  oil  have  resulted  in  the  inevitable  crash. 
We  never  knew  before  that  the  day  after  a  crash  is  a 
good  one  on  which  to  sell  anything,  and  surely  there  is 
nothing  advanced  by  the  writer  quoted  that  would  tend 
to  induce  anybody  here  or  elsewhere  to  touch  any 
Egyptian  security  then  or  now.  All  Egypt  knows,  it 
says,  the  incapacity  of  the  English  people  where  cotton 
is  concerned,  and  the  English  seem  to  be  just  as 
lacking  in  ability  elsewhere.  Crops  were  sown  late  this 
year  and  the  seed  was  mostly  poor  because  no  care  was 
taken  to  strengthen  the  young  plants,  that  being  doubtless 
our  fault.  The  drains  of  Lower  Egypt  are  said  to  be 
obstructed  in  many  cases,  and  if  the  Nile  is  good  the 
seeds  will  be  drowned,  as  a  matter  of  course.  They 
always  are,  as  everybody  knows.  Cultivators,  it  is 
added,  prefer  a  low  Nile  after  last  year's  experience, 
which  is  also  in  order.  Nothing  is  done  to  prevent  the 
flooding,  akhough  ;^4oo,ooo  is  to  be  spent  in  building  a 
palatial  barracks  for  English  soldiers  and  ;^7oo,ooo  on 
the  Kordofan  Railway,  which  will  be  of  no  use  to  Egypt. 
Sir  EldoD  Gorst  comes  in  for  a  trouncing,  even  Anglo- 
phile papers  cannot  conceal  their  disappointment  over 
his  report.  It  reads  "  like  the  superficial  impressions  of 
a  tourist,"  and  he  seems  to  be  held  responsible  for  the 
bad  cotton  crop.  It  was  bad  in  spite  of  a  good  Nile  and 
favourable  climatic  conditions,  and  Sir  Eldon  has  done 
nothing  and  suggested  nothing  to  ensure  a  better  har- 
vest ;  yet  77  inspectors  and  107  assistants  have  been 
appointed  for  the  cotton  districts,  while  what  is  wanted 
is  good  seed  and  better  methods  of  controlling  irrigation." 
To  be  sure,  and  a  little  oi  La  Vie  Financiere' s  ink  to 
poison  the  boll  weevils. 

Reports  have  been  put  in  circulation  to  the  effect 
that  Austria  is  to  make  a  vehemently  excessive  addi- 
tion to  its  navy,  and  one  French  writer  grows  diffusive 
upon  the  bad  affect  this  news  will  have  in  Enj;land 
■where,  he  insists,  the  Austrian  fleet  will  be  regarded  as 
a  wing  merely  of  the  German  fleet.  We  do  not  believe 
that  the  money  could  be  raised  by  Austria  to  add 
several  Dreadnoughts  or  monster  battleships  and  a 
number  of  cruisers  to  her  fleet,  for  the  Government  is 
very  hard  up  now,  is  kept  going  by  borrowing,  and 
finds  increasing  difficulty  in  raising  the  money.  But 
where  is  the  great  empire  that  is  not  over  head  and 
ears  in  debt? 

Excitement  has  been  caused  in  St.  Petersburg 
political  circles  by  the  intervention  of  a  knot  of  English 
members  of  Parliament  in  the  dispute  between  Russia 
and  Finland.  This  is  not  to  be  wondered  at,  and  it  is 
a  pity  that  busybodies  of  this  description  cannot  be 
persuaded  to  mind  their  own  business.  They  no  doubt 
mean  well,  but  that  is  no  excuse,  and  there  is  a  smug 
"  look-how-good-7£'e-are  "  air  about  exhibitions  of 
this  kind  well  calculated  to  excite  wrath  and  contempt 
in  the  mind  of  the  meekest  of  foreign  nations. 

A  deficit  of  ;^376,ooo  is  shown  on  the  working  of 
the  Swiss  railways  for  1909.  In  1908  the  shortage 
was  only  ;^2 16,000,  and  it  is  pointed  out  by  some 
critics  that  part  of  this  deficiency  is  due  to  the  over- 
manning of  the  lines.  There  are  twelve  railway  men 
per  kilometre  in  Switzerland  against  eight  in  France. 
That  may  be,  and  yet  it  does  not  follow  that  the  .Swiss 
railways  have  staffs  too  large  for  the  difficult  work 
they  have  to  perform.  Probably  the  remedy  will  be 
found  in  raising  the  charges. 

The  City  of  Pernambuco  is  stated  by  La  Cote  Euro- 
^rgne  to  have  contracted  for  a  loan  of  ;^40o,ooo  in 
Lotidon.  It  is  to  be  guaranteed  by  the  receipts  from 
aoattoirs  and  markets. 


A  Branch  of  the  London  County  and  Westminster  Bank,  Ltd., 
has  been  opened  at  Nos.  4  and  6,  Glasshouse  Street,  Piccadilly 
Circus,  under  the  management  of  Mr.  F.  I.  Thurston. 


Insurance    News. 

The  valuation  return  of  the  Yorkshire  Insurance 
Company  disclosed  a  surplus  for  the  past  five  years  of 
;^i 42,563.  Of  this  amount  ^^99,000  is  divided  amongst 
the  policyholders  (as  compared  with  ;^75,ooo  in  1904), 
and  ;^28,563  goes  towards  strengthening  the  reserves. 
The  amount  now  allotted  gives  the  same  average  bonus 
as  in  1900  and  1905  ;  the  method  of  division  has  also 
been  maintained,  which  provides  for  an  increasing  re- 
versionary bonus,  and  this  applies  also  to  endowment 
assurances.  On  this  occasion  the  amount  to  be  pro- 
vided as  depreciation  for  Stock  Exchange  securities 
■was  only  ;^i3,400,  this  sum  representing  a  mere  0.5 
per  cent,  on  the  amount  concerned,  nearly  two  and 
a-half  millions.  The  business  of  the  United  Legal 
Indemnity  Insurance  Society,  which  was  acquired  at 
the  end  of  last  year,  is  to  be  carried  on  for  the  present 
as  a  subsidiary  company  of  the  Yorkshire. 

It  is  estimated  that  the  amount  of  loss  falling  on 
the  chief  life  insurance  offices  as  a  result  of  the  death 
of  King  Edward  is  about  a  quarter  of  a  million  sterling, 
but  this  amount  is  more  or  less  equally  distributed 
amongst  some  two  dozen  institutions,  so  that  no  office 
will  be  called  upon  to  find  more  than  a  nominal  amount 
of  money,  and  there  will  consequently  be  no  necessity 
for  the  life  offices  to  depress  the  market  for  high-class 
securities  by  "  throwing  out  huge  blocks  of  stock,"  as 
a  few  imaginative  individuals  asserted  they  would  be 
compelled  to  do. 

The  annual  conferences  of  the  great  friendly  societies 
which  have  been  held  this  week  have  disclosed  the  fact 
that  most  of  tfTem  are  undergoing  an  appreciable 
diminution  of  membership.  This  may  be  largely  due 
to  the  institution  of  old  age  pensions,  but  part  of  it 
was  ascribed  to  the  prospect  of  State  insurance.  The 
latter  is  not,  however,  likely  to  take  tangible  form  quite 
so  early  as  at  one  time  seemed  probable,  and  as  all 
parties  have  pledged  themselves  to  deal  warily  with 
the  interests  of  the  friendly  societies,  there  should  be 
no  cause  for  alarm.  But  as  the  mere  rumour  of  prob- 
able compulsory  State  insurance  against  sickness  and 
invalidity  has  had  the  effect  of  retarding  their  numerical 
progress  it  would  appear  that  the  societies  are  bound 
to  be  heavy  sufferers  should  a  national  system  be  intro- 
duced, unless  they  receive  monetary  considerations  or 
subsidies  from  the  State  as  a  set-off.  By  a  careful 
consideration  of  the  various  schemes  adopted  in  other 
countries,  and  the  experience  there  gained,  it  ought 
not  to  be  difficult  to  frame  a  scheme  that  would  suit  all 
conditions. 

It  is  alleged  that  it  is  a  waste  of  money  for  owners 
of  motor-cars  resident  in  India  to  insure  against 
accidents  at  present  rates,  which  are  generally  from 
three  to  four  times  as  much  as  those  charged  in  Eng- 
land. As  90  per  cent,  of  the  roads  are  flat  and  cross 
roads  few,  the  risk  of  accidents  are  small.  Further,  it 
is  stated  in  all  seriousness  that  should  a  fatal  case 
arise  as  the  result  of  an  accident  a  native  values  his 
life  at  about  £10,  and  animals  and  vehicles  are  simi- 
larly inexpensive. 

Doubts  as  to  the  legality  of  the  proposed  plan  of 
the  Metropolitan  Life  Insurance  Company  of  Ne^w 
York  to  erect  a  sanatorium  for  the  treatment  of  tuber- 
culosis having  been  removed,  the  project  has  been 
approved  by  the  authorities,  and  the  company  has 
acquired  a  tract  of  land  suitable  as  a  site.  The  first 
patients  will  be  such  of  the  employees  of  the  company 
as  need  the  treatment.  In  the  near  future  this  scheme 
will  probably  gain  the  sincere  flattery  of  imitation  by 
other  wealthy  insurance  offices. 

The  Court  of  Appeal  has  confirmed  the  award  of  an 
arbitrator,  who  absolved  the  Railway  Passengers' 
Assurance  Company  from  liability  under  an  accident 
policy  on  the  ground  that  the  accident  was  caused  by 
wilful  or  negligent  exposure  to  unnecessary  risk.  The 
Court  was  of  the  opinion  that  the  arbitrator  was  justi- 
fied in  drawing  the  inference  that  at  the  time  the  policy- 
holder lost  his  life  he  was  running  a  risk  which  no 
ordinarily  prudent  man  would  have  run. 

One  curious   item  appears   in  the    profit    and    loss 
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^account  of  the  Sun  Insurance  Office- — namely,  £^2  for 
conscience  money.  As  the  total  of  this  account  comes 
to  nearly  three-quarters  of  a  million  and  yet  only  re- 
quires nine  lines  to  set  out  the  various  items,  the 
policy-holder  with  the  tender  conscience  at  any  rate 
has  the  satisfaction  of  fjettinp  a  fair  amount  of  pro- 
minence in  return  for  his  two  pounds ;  it  would  never 
have  done  to  have  lumped  the  amount  in  with  income 
from  investments,  &c.  In  addition  to  the  usual  100 
per  cent,  dividend,  the  shareholders  are  to  receive  on 
this  occasion  an  additional  100  per  cent,  bonus  as  a 
"bi-centenary  appropriation,  an  extraordinary  bonus  will 
be  paid  to  the  staff,  and  the  cost  of  hospitalities  to 
colonial  and  foreign  representatives  and  others  will  be 
defrayed. 

Critical  Index  to  New  Investments. 


H.  AXD  U.  Rubber  and  Coffee  lisTATES,  Ltd. 

This  company  has  been  formed  to  acquire  several 
freehold  estates  in  Colombia,  South  America,  compris- 
ing upwards  of  400,000  acres  and  including  about 
225,000  acres  rubber-bearing  lands.  Of  the  rubber  lands 
only  47,500  acres  have  been  reported  on  in  detail,  and 
this  area  the  expert  divides  into  12,500  acres  of  Hevea 
and  35,000  acres  of  Castilloa,  the  former  containing 
100,000  trees  capable  of  an  immediate  yield  of  i  lb. 
per  tree,  while  the  output  from  the  latter  is  put  at 
190,000  lbs.  per  annum.  It  is  proposed  to  cut  down 
the  Castilloa  trees  gradually  within  the  next  five  years 
and  to  replace  them  with  Hevea,  which  would  be  per- 
manently productive.  In  addition  to  rubber,  the 
estates  are  said  to  contain  balata  in  great  abundance, 
together  with  coffee  and  cocoa  plantations,  quinine 
bark  trees,  &c.,  and  the  estates  alone  have  been  valued 
at  ;^"i 40,000,  exclusive  of  improvements,  buildings, 
&c.,  estimated  to  .have  cost  not  less  than  ;^ioo,ooo. 
The  company's  capital  is  ;^i95,ooo  in  2S.  shares  and 
the  purchase  price  payable  is  ;£^5o,c)oo  in  cash,  ;£^55,ooo 
in  shares,  and  ;£^35,ooo  in  cash  or  shares,  out  of  which 
the  promoters  pay  ;^57,5oo  in  cash,  ;£r55,ooo  in  shares, 
and  ;£r5,ooo  in  cash  or  shares.  Subscriptions  were  in- 
vited for  1,200,000  shares,  and  instead  of  having  them 
underwritten  the  directors  and  their  friends  have  applied 
for  500,000.  The  venture  is  brought  out  in  a  straight- 
forward manner,  and  seems  an  attractive  enough 
speculation. 

Nova   Scotia  Steel  and  Coal  Co.,   Ltd. 

An  issue  of  ;^300,ooo  5  per  cent,  first  mortgage  50- 
ycar  gold  bonds,  forming  part  of  $6,000,000  autho- 
rised, of  which  $3,500,000  have  already  been  issued, 
was  offered  for  subscription  at  95.  The  company  was 
incorporated  in  1901,  and,  amongst  other  properties, 
owns  iron  ore  deposits  at  Wabana,  Bell  Island,  New- 
foundland, submarine  iron  ore  territories  of  38i  square 
miles,  coal  areas  at  Cape  Breton  estimated  to  contain 
300,000,000  tons  with  five  collieries  working,  a  fully 
equipped  iron  and  steel  works  and  50,000  acres  of 
timber  lands,  the  total  value  of  these  assets  being  put 
at  $12,582,191.  During  the  past  five  years  the  average 
output  from  the  Wabana  property  was  367,900  tons 
and  last  year  it  amounted  to  460,000  tons,  in  addition 
to  which  the  collieries  produced  813,000  tons.  Trading 
profits  are  given  for  the  four  years  ended  December  31, 
1909,  and  including  the  bounties  paid  by  the  Canadian 
Government  on  pig-iron  and  steel  show  an  average  of 
over  $800,000.  These  bounties  will  expire  at  the  end 
of  the  present  year,  but  the  company  claims  that  in  the 
event  of  their  not  being  renewed  any  loss  of  revenue 
will  be  made  up  by  the  reduction  in  costs  effected  by 
improvements  in  plant.  Even  without  this  aid,  how- 
ever, the  margin  of  profit  is  large  enough  to  make  the 
bonds  a  reasonably  safe  investment. 

New  Oil  Properties,  Ltd. 

This  company  has  been  formed  to  carry  on  an  invest- 
ment and  trust  business,  dealing  especially  with 
petroleum  properties,  and  has  a  capital  of  ;£?500,ooo  in 
£\  shares,  of  which  half  were  ofiered  for  subscription. 
.As  a  commencement  it  purchases  the  principal  assets 
of  Oil  Properties,  Ltd.,  a  living  concern  established  \a 


1905  with  a  capital  of  ;^i2,ooo,  uhich  was  increased  to 
£20,000  in  1909.  These  assets,  including  shares  in 
the  California  Oilfields,  Shell  Transport  and  Trading 
and  Royal  Dutch  companies,  had  a  b(x)k  value  on 
December  31  last  of  £(^,(yf^,  and  a  market  value  of 
£^101, 864,  while  on  May  3  the  value  had  risen  to 
;£,  124,980.  With  other  securities  purchased  since  the 
beginning  of  the  year,  the  total  is  brought  up  to 
£,"166,064.  TTie  purchase  price  has  been  fixed  at  that 
figure,  payable  in  cash,  and  as  it  represents  about  top 
values  so  far  reached,  the  company  would  appear  to  be 
starting  with  a  very  heavy  handicap.  The  present 
issue  was  guaranteed  in  return  for  a  three-years'  option 
on  125,000  shares  at  par,  and  another  125,000  at  30s. 
per  share,  which  is  only  to  be  exercised  if  and  when 
the  directors  decide  to  issue  fresh  capital. 

Besanaxg  (Selasoob)  Rubber  Plastations,  Ltd. — ^Thi* 
company  acquires  from  the  Anglo-Asiatic  Rubber  and  Finance 
Trust  an  estate  of  8ji  acres  in  the  State  of  .Selangor,  F.M.S., 
with  i;oo  acres  of  adjoining  land.  Its  capital  is  £yo,ooo  in  as. 
shares,  and  the  price  paid  to  the  promoters  is  ^^i  7,500  in  cash 
and  ;i2o,coo  in  shares,  plus  a  call  on  200,000  shares  for  four 
years,  out  of  which  the  original  owner  apparently  geti  £12,^00 
in  cash  and  ;^2o,ooo  in  shares.  Of  the  total  area  only  100  acres 
are  under  rubber  from  three  to  four  years  old,  while  another 
700  acres  have  only  just  been  planted.  Profits  are  estimated  to 
increase  from  ;^i,i25  for  1910-11  to  /'j7,ooo  by  1914-15,  but 
these  calculations  are  based  on  prices  ranging  from  7s.  6d. 
down  to  2S.,  and  for  the  earlier  years,  at  any  rate,  seem  too 
optimistic. 

Dutch  Gl'iaxa  Balata  and  Ri'bbek  Coscissioss,  Lid. — Ont 
of  a  capital  of  ;£ioo,ooo  in  2s.  shares  300,000  shares  go  to  the 
vendors  in  part  payment,  200,000  are  held  in  reserve  and  500,000 
are  offered  for  subscription.  The  company  acquires  rubbiex  and 
balata  properties  of  50,000  hectares,  or  about  117,000  acres,  on 
the  Coppename  River,  which  are  said  to  be  well  covered  with 
30  to  50  trees  per  hectare.  Estimates  of  profits  are  based  on 
selling  prices  of  6s.  per  lb.  for  rubl>er  and  3s.  for  balata  and 
cost3  of  IS.  gd.  and  is.  2d.  per  lb.  respectively,  all  of  which 
seem  to  err  on  the  side  of  optimism.  On  these,  however,  the 
nett  yield  is  put  at  ;f 34,433  for  the  first  season  and  ;f48,207  for 
the  second.  No  mention  is  made  of  the  price  paid  by  the  pro- 
moters, but  they  ask  ^60,000,  with  a  proviso  that  unless  the 
company  makes  ;£35,ooo  nett  profit  from  working  by  December 
31,  igii,  the  price  is  to  be  reduced  to  ;f4o,ooo.  Of  this  ;^io,ooo 
is  payable  in  cash,  ;f  10,000  in  shares,  ;f  20,000  in  cash  or  shares, 
and  the  balance  of  ^20,000  in  shares,  subject  to  the  proviso  just 
noted.  Preliminary  expenses  amount  to  ;£4,ooo,  and  300,000 
shares  of  the  present  issue  were  underwritten  for  commissions 
aggregating  ■j'A  per  cent.,  or  another  ^^2,250,  so  that  only  ;f 3,750 
is  left  for  working  capital. 


DIVIDENDS     ANNOUNCED. 
RAILWAYS. 

Alabama  Great  Southern. — 2  per  cent,  on  the  ordiaary,  payable 
June  -jy  ;  and  3  per  cent,  on  the  preferred  stock,  payable  Aug.  29. 

Lemberg-Czernowitz-Jassy.-  17.50  kronen  {14s.  6d  )  on  the 
shares,  and  7.50  kronen  (6s.  3d  )  on  the  Certificates  de  Jooissance. 
making  6J  per  cent,  for  the  year. 

Nitrate.— Final  on  the  ordinary  (unconverted)  shares  and  the 
preferred  converted  ordinary  shares  at  the  rate  of  t^  per  cent.. 
making  3  per  cent,  for  the  year  ended  Dec.  31. 

MINES. 
Alaska-Mexican. — 30c.  per  share. 
Alaska  Treadwell.  — 50c.  per  share. 
Alaska  United. — 20c.  per  share. 
Broken  Hill  Proprietary  Block  ic— 2S.  per  share. 

MISCELLANEOUS. 

Amazon  Steam  Navigation.— 6s.  3d.  per  share. 

Bleachers'  Association  —At  the  rate  of  5  per  cent,  peraonam  on 
the  ordinary  shares  for  half-year,  making  4}  per  cent,  far  the  ytmt, 
placing  /^so.ooo  10  general  reserve,  ^50,000  to  tkpraciatioa, 
;fl4,20O  to  leasehold,  &c.,  accounts,  with  ^64.714  (orWkrd. 

Broken  Hill  Water  Supply— 4id.  per  share. 

Canada  North-West  Land.— A  distribution  on  rMUntioa  of 
assets,  No  3,  of  $5  per  share,  payable  July  1. 

Claudius  Ash,  Sons  and  Co.— On  the  ordinary  shares  at  the  rm«« 
of  10  per  cent,  per  annum  for  half-year  ended  Dec.  jt,  1909, 
making  S  per  cent   for  ihe  whole  year  

Dominion  Textile. — ij  per  cent,  on  the  common  stock  farqaarter. 

Government  and  General  Investmenc  — At  the  rate  oi  6per  oaaU 
per  annum  on  the  deferred  slock  tor  half-year. 

Kellner-rartington  Paper  Pnlp— Interim  of  ao  par  cent,  per 
annum  for  half-year. 

Liebig  s  Extract  of  Meat.— Final  of  to  per  cent,  ud  a  bonos  of 
2S.  6d.  per  share,  making  22^  per  cent,  for  the  year. 

Metropolitan  AmalgmnuUed  Railway  Carriage.— lal  par  caot.  oa 
ordinary  shares,  making  10  pet  cent,  for  the  year,  and  a  boon*  of 
IS.  per  share.  

San  Paulo  Coffee  Estates.— 7  per  cent,  on  iheprefennM*  nana, 
on  account  of  arrean.  carrying  /i.jgt  forward. 

Slaters.— Interim  on  the  ordinary  shares   foe  balf-yaar 
April  2  at  the  rate  of  S  per  cent,  per  annum,  payable  Juna  2 
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The   Week   in   Mines. 


Gold  and  Finance  Shares. 
Everyone  looked  for  quiet  times  during  the  brief 
period  that  the  Stock  Exchange  has  been  open  this 
week,  and  anticipations  have  been  fully  realised.  The 
public  naturally  finds  it  difficult  to  give  close  attention 
to  Stock  Exchange  affairs  in  a  week  disturbed  by  the 
Whitsun  holiday  and  the  Royal  obsequies,  and  busi- 
ness has  been  at  a  very  low  ebb.  A  few  orders 
accumulated  over  the  week-end  gave  prices  a  fairly 
good  start,  but  as  soon  as  these  were  executed  there 
was  no  further  business  to  carry  the  movement  along, 
and  values  relapsed  into  dulness.  Crown  Mines, 
which  were  in  some  request  at  the  end  of  last  week 
on  buying  from  Paris,  continued  firm,  and  those  who 
have  taken  the  trouble  to  read  the  chairman's  speech 
at  the  meeting  recently  held  in  Johannesburg  can  enter- 
tain little  doubt  that  in  due  course  the  amalgamation 
will  be  fully  justified,  despite  the  want  of  instant 
success.  The  labour  shortage  occurred  at  a  bad  time 
for  these  amalgamations  because  of  the  large  amount 
of  work  involved  in  reorganisation  and  concentration. 
Other  Continental  favourites  were  rather  offered,  but 
some  of  the  deeps  were  in  request  on  dividend  anticipa- 
tions, and  the  market,  though  quiet,  was  fairly  steady 
at  the  end. 

Rhodesians  and  Diamonds. 
Probably  because  the  shares  are  now  of  a  lower 
denomination,  Globe  and  Phoenix  were  in  request,  and 
moved  up  to  nearly  2-^.  There  is  evidently  a  subtle 
distinction  between  a  5s.  share  at  £2  and  upwards  and 
a  ;£i  share  at  ;^8  and  over.  Latest  development  news 
reads  well.  Antelopes  continued  steady,  but  Giants 
came  on  offer.  The  latter  mine  is  suffering  acutely 
from  labour  shortage,  a  yery  disappointing  circum- 
stance in  view  of  the  fact  that  the  increased  milling 
plant  to  treat  12,000  tons  monthly  was  satisfactorily 
completed  in  February  last.  Development  is  also 
seriously  curtailed,  but  there  is  nothing  the  matter 
with  the  values  exposed.  Chartereds  and  Tan- 
ganyikas  were  heavy  looking,  and  Shamva  Mines  and 
Shamva  Trusts  gave  way.  The  special  settlement  in 
the  latter  commenced  on  Tuesday,  and  also  in  Gold 
Schists  of  Rhodesia.  The  business  appeared  to  be 
easily  arranged.  Selukwes  gave  way  on  a  report  from 
the  mine  that  developments  were  discouraging,  and 
the  directors  of  the  Penhalonga  Proprietary  announce 
that  in  consequence  of  only  ;^io,628  having  been  sub- 
scribed by  the  shareholders  out  of  the  minimum 
amount  of  ;^2 1,000,  the  reconstruction  cannot  be  pro- 
ceeded with.  Diamond  shares  were  quite  neglected, 
and  prices  scarcely  stirred,  but  the  tendency  was 
adverse. 

West  Africans  and  Australasians. 
The  West  African  division  was  not  very  lively,  but 
prices  kept  up  moderately  well  at  first,  and  a  few  lead- 
ing shares  showed  improvement.  There  was  nothing 
startling  about  the  gains,  and  later  on  prices  began 
to  go  the  wrong  way  again.  Broken  Hills  were  firmer, 
and  the  rise  in  Zincs  made  further  progress.  West 
Australians  rarely  altered,  but  Ivanhoes  responded  to 
a  modest  inquiry.  Waihis  eased  off,  but  made  a  sharp 
recovery  before  the  end. 

Copper,  -Tin  and  Miscellaneous. 
Copper  shares  managed  to  open  fairly  well,  partly 
owing  to  more  encouraging  American  advices  and  partly 
to  the  further  decline  of  1,585  tons  in  the  visible  supply 
of  metal  shown  in  the  fortnightly  statistics.  Several 
of  the  leading  shares  improved,  but  business  was  quiet, 
and  later  on  the  early  gains  were  lost.  Among  Tin 
shares,  Pahangs  went  back  smartly  on  the  new  capital 
proposal.  In  the  Miscellaneous  groups  Esperanzas 
were  dull  and  lower,  and  Russian  issues  were  irregular, 
an  early  fall  in  Lenas  being  followed  by  a  good  rally. 
Mysores  receded  a  fraction. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  qiustions  relating  ta 
Mines.      Address    Editor    Mining    Section    and    enclose    One 
Shilling  )or  each  question  ashed.     No  bucket  shop  circular  or 
advertisement  should  ev^r  be  responded  to  without  first  consulting: 
the  Investors'  Review. 
New     Kleinfontein      C-ompany. — This      company      carried 
through  an  important  deal  during  the  past  year  in  the  shap« 
of  the  acquisition  of  the  Orient  claim   for   70,000  shares,  an-d 
although  the  price  seemed  a  little  stiff,  the  directors  have  no 
doubt  that  they   acted   wisely  in  closing  the   bargain.     In  the 
twelve  months  the  tonnage    milled  was    454,945    tons,   which 
yielded   29s.  o.6d.   per  ton   against   29s.  9.3d.   in  the   previous- 
year,    while    the    expenditure   was    i6s.   o.ad.    compared  with 
17s.  8.8d.,  leaving  the  profit  practically  is.   per  ton  better   at 
13s.  o.4d.     Value  of  the  gold  was  ;^66o,8ii,   and  the  total  ex- 
penditure  was   ;f364,3i9,    leaving    a  profit   of   ^^296,492.     Two 
dividends  of  12J4  per  cent,  absorbed  ^^225,000,  and  after  pro- 
viding    nearly  ;^5o,ooo     for    expenditure     on     shaft    sinking, 
machinery,  plant,  &c.,  the  balance  carried  forward  is  reduced 
from  ;f 9,841  to  /7,88i.     Ore  reserves  have  beea  increased  by 
84,934  tons  to  1,138,599  tons,  having  an  average  value  of  7.50 
dwts. 

Village  Deep. — The  extension  of  this  company's  reductioa 
works  took  place  during  the  past  twelve  months,  but  so  far  it 
has  not  been  possible  to  put  the  plant  to  full  use.  Tonnage 
milled  was  444,800  for  92,700  more,  giving  a  yield  of  24s.  11. 6d., 
a  reduction  of  is.  9.4d.,  but  costs  were  lowered  by  is.  o.8d.  to 
i8s.  4.5d.  Value  of  the  gold  was  ^555, 239,  and  the  working 
profit  was  ;f  146,634,  an  increase  of  ^17,924.  Dividends  con- 
sisted of  two  payments  of  1%  per  cent,  each,  and  the  balance 
brought  forward  is  lowered  from  ;^i46,634  to  ;^i42,395.  The 
company  suffered  from  labour  shortage,  but  development  and 
shaft-sinking  were  pushed  ahead,  and  the  payable  ore  reserves 
at  the  close  of  the  year  were  estimated  at  1,878,120  tons,  having 
an  average  value  of  5.76  dwts.  A  considerable  amount  of  capital 
expenditure  has  still  to  be  met,  for  which  the  funds  available 
will  be  just  about  sufficient,  but  if  the  company  is  in  a  posi- 
tion to  carry  out  an  extensive  scheme  of  development  it  may 
be  necessary  to  borrow  to  a  small  extent. 

Lancaster  West  Gold  Mining. — During  the  year  ended  De^ 
cember  31  this  company  absorbed  the  property  of  the  Lancaster 
gold  mining,  and'  a  general  overhaul  of  its  finances  took  place. 
Tonnage  milled  was  177,035  for  a  return  of  ;^22o,485,  equal  to 
24s.  10.903d.  per  ton,  against  working  costs  of  ;^i85,405  or 
20S.  ii.347d.  per  ton,  leaving  a  profit  of  ;f3S,o79  or  3s.  ii.556d. 
per  ton.  With  balance  brought  forward  and  other  items,  the 
total  for  disposal  is  /62,426,  from  which  debenture -interest, 
&c.,  requires  ^^14,580,  leaving  £n-j,&^()  to  be  carried  out.  The 
amalgamation  is  expected  to  lead  to  considerable  economies  ia 
working  costs,  and  has  provided  funds  which  enable  a  vigorous 
development  policy  to  be  pursued.  Payable  ore  reserves  are- 
estimated  at  307,354  tons  assaying  7.40  dwts.  per  ton. 

Tkaxsv.'.al  Co.nsolid.\ted  Land  and  Explor.wion. — The  de- 
cision of  the  directors  to  write  down  by  one-third  the  capital 
expenditure  at  the  Groenfontein  mine,  much  the  most  remunera- 
tive asset  possessed  by  the  company,  may  have  given  rise  to  some 
uneasiness  lest  it  implied  a  fear  that  the  deposit  was  nearing 
an  end.  There  is  evidently  no  occasion  for  alarm,  and  every- 
thing points  to  a  further  considerable  period  of  working,  but 
owing  to  the  nature  of  the  deposits  it  is  not  possible  to  form  any 
definite  opinion  as  to  their  extent  or  value  until  actually 
mined.  It  is  equally  imjxissible  to  foretell  what  tonnage  will 
be  crushed  over  a  period  of  any  extent,  and  the  directors  mereljr 
desire  to  be  on  the  safe  side.  Generally  speaking,  the  prospect* 
of  the  mine  are  considered  satisfactory.  Several  lenses  of  more 
than  average  size  have  been  opened  up,  and  No.  9,  from  which 
;^ioo,ooo  worth  of  tin  has  so  far  been  extracted,  is  described  as 
looking  as  well  as  ever.  The  gross  value  of  the  tin  recovered 
during  the  past  twelve  months  was  ;^io5,4i2  at  a  working  cost 
of  .,^37,764,  and  after  meeting  export  and  realisation  charges, 
depreciation  and  Government  royalty  the  estimated  nett  profit 
comes  to  ;^47,oio.  Zaaiplaats  lease  has  so  far  proved  disap- 
pointing, but  there  is  always  the  chance  of  coming  upon  a 
valuable  lense.  The  Mount  Morgan  mine  has  been  handed  back 
to  the  company  by  the  tributors  who  failed  to  make  a  satis- 
factory extraction  of  the  ore,  but  experiments  have  been  made 
in  the  hope  of  finding  a  solution  and  point  to  a  favourable 
result.  Very  active  and  general  prospecting  has  proceeded  on 
the  properties,  and  in  some  instances  promising  results  have 
been  secured.  The  company  has  thrown  open  over  400  of  its- 
farms  for  public  prospecting,  and  every  effort  is  being  made  to 
encourage  farming  and  agricultural  operations.  At  the  close 
of  the  year  the  company  owned  715  farms  or  portions  of  farms 
in  extent  about  3,372,560  acres,  all  but  136,000  of  which  have 
been  surveyed,  and  in  addition  the  mineral  rights  on  15  farms 
of  52,313  acres.  Profit  for  the  year  was  ;^5o,37o,  and  the  total 
credit  to  profit  and  loss  is  raised  from  ^f  142,665  to  /i93,o35. 

Randfontein  Deep. — Work  on  the  property  was  recommenced 
towards  the  end  of  October,  1908,  when  the  opening  up  of  the 
mine  was  continued  under  the  direction!  of  the  consulting' 
engineer.  Operations  ceased  about  December  17  last  in  con- 
nection with  the  prospecting  on  the  Horsham  and  Lindunj 
series,  and  all  work  was  concentrated  on  the  sinking  of  the 
two  severi-compartment  shafts,  which  were  being  sunk  to 
initersect  the  Randfontein  reefs.  This  work  is  now  well  ad- 
vanced'. In  July  last  a  reorganisation  of  the  finances  was  carried 
out,  and  the  capital,  after  being  reduced  from  ;f740,340  to 
;f370>'7o,  was  subsequently  increased  to  ^^950,000,  of  whi(i» 
.^667,889  is  now   issued. 
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Benoni  CoNSOLinATED  GOLD  MiNKS.— The  reconstruction  of 
the  company  and  absorption  of  the  Chimes  West,  Limited  were 
the  principal  events  during  the  period  ended  December  31 
Development  work  and  shaft  sinking  were  proceeded  with  and 
on  December  31  the  payable  ore  reserves  stood  at  373,135  tons 
of  a  milling  value  of  7.01  dwts.  per  ton.  The  question  of  the 
necessary  surface  equipment  is  receiving  the  attention  of  the 
board.  It  has  been  decided  to  locate  the  milling  equipment  on 
ground  belonging  to  the  Apex  Mines,  where  joint  reduction 
works  will  be  erected  with  that  company.  The  Benoni  section 
of  the  plant,  which  is  designed  to  treat  some  20,000  tons  per 
month,  will,  it  is  anticipated,  be  in  operation  at  the  end  of  the 
present  year.  Arrangements  are  being  made  with  four  other 
companies  for  the  erection  of  a  central  power  station  to  supolv 
the  power  required. 

African  Farms.— This  company  possesses  varied  and  exten- 
sive interests,  and  there  seems  a  reasonable  prospect  that  in 
due  course  some  of  them  will  be  turned  to  good  account  Farm 
properties  and  mineral  rights  were  increased  by  purchases 
made  during  the  year,  and  now  stand  at  ;^343,8s9,  the  total 
area  of  the  freehold  farms  held  being  1,643,757  acres,  in  addi- 
tion to  the  mineral  rights  over  46,055  acres.  The  company's 
anterest  in  the  Transvaal  Mines,  which  owns  the  freehold  of 
67,854  acres,  has  been  increased  from  3y%  to  40  per  cent. 
Shares  and  investments  show  a  moderate  increase  to  ;^2io,7i4i 
a  figure  which  is  a  long  way  below  market  value.  In  all 
branches  of  the  farming  operations  very  good  progress  is  re- 
ported, and  the  company  was  successful  in  securing  an  exten. 
sive  eucalyptus  plantation,  containing  about  800,000  trees,  at 
very  rea.sonable  cost.  The  property  is  within  25  miles  of 
Johannesburg,  the  central  market  for  timber.  The  company 
has  now  carried  out  a  considerable  amount  of  tree  plantation. 
The  Welgevonden  tin  mine  is  developing  very  satisfactorily, 
and  the  directors  are  looking  forward  to  the  declaration  of  a 
dividend  during  the  current  year,  as  there  are  several  assets 
that  ought  to  be  producing  revenue.  Last  twelve  months  there 
was  a  profit  of  ^^24,408  out  of  an  income  of  ;^34,589,  and  the 
total  credit  to   profit   and  loss  is   .,^31,785. 

New  IIeideldvrg  Gold  Mi.ving. — This  property  is  still  being 
worked  on  tribute,  and  the  revenue  for  the  year  ended  Decem- 
ber 31  last  was  ;fi,26o,  against  an  expenditure  of  ^^401.  The 
debit  balance  carried   forward  is  ^125,030. 

Anglo-French  (Transvaal)  Navigation  Coal  Estates. — 
During  the  past  j'ear  90,111  tons  of  marketable  coal  were  dis- 
posed of  for  a  profit  of  £^,t'i6.  After  meeting  general  charges 
the  nett  balance  is  ^^3,095,  which,  with  £i8  brought  in,  is  car- 
ried forward.  Preference  dividend  arrears  now  amount  to 
j£28,356,  and  the  prospect  of  "  pulling  them  up  "  seems  remote, 
although  the  general  prospects  are  more  hopeful. 

Mount  Lyell  Blocks  Mining. — Work  was  resumed  by  this 
company's  mine  at  the  end  of  August  last,  and  fair  progress 
was  made  in  spite  of  difficulties  encountered  in  one  of  the 
tunnels.  The  directors  have  had  a  report  made  on  the  pro- 
perty by  Mr.  F.  Danvers  Power,  but  that  gentleman's  con- 
clusions differ  from  those  of  the  directors,  and  the  mine 
manager  and  the  board  are  not  disposed  to  entertain  them. 
The  manager's  original  advice  is  to  be  followed,  and  in  order 
to  provide  the  necessary  cash  it  is  proposed  to  reconstruct  the 
company  with  a  3s.   liability   per  £1    share. 

British  Broken  Hill  Proprietary. — The  reconstruction  of 
the  lead  mill  and  the  addition  of  the  new  zinc  treatment  plant 
were  actively  proceeded  with  during  the  past  half-jear,  and 
since  its  close  these  works  have  further  progressed.  The  new 
complete  plant  should  be  ready  for  the  recommencement  of 
mining  and  milling  operations  by  the  middle  of  June.  A 
satisfactory  contract  has  been  made  for  the  sale  of  the  com- 
pany's leady  concentrates  for  the  period  ended  December  31 
last,  and  arrangements  have  been  concluded  for  the  disposal 
of  the  zinc  concentrates  produced  to  the  end  of  the  year  191 7 
on  terms  considered  favourable.  Scarcity  of  water  caused  some 
anxiety  during  the  autumn  of  last  year,  but  a  sufficient  supply 
for  all  purposes  is  now  assured  to  the  end  of  this  year.  Re- 
venue for  the  six  months  was  ,^7,348,  against  an  expenditure 
of  ^10,081,  leaving  a  debit  of  ;^2,733,  which  reduces  the  credit 
■brought  forward  to  ;^8,2io. 

Broken  Hill  Proprietary,  Block  14. — .\ccording  to  cable 
advice  this  company  earned  a  profit  of  ;f9,69t  during  the  half- 
year  ended  March  31,  after  deducting  24'Q7'  ^or  depreciation 
and  dividend  on  preference  shares.  The  balance  to  credit  of 
profit  and  loss  is  ^87,479,  and  the  liquid  assets  in  excess  of 
liabilities  stand   at  ;f  70,324. 

Hyderabad  (Deccan)  Company. — The  output  of  the  Sin- 
gareni  collieries  during  the  year  1909  was  1,319  tons  less  than 
in  the  previous  twelve  months,  but  the  working  costs  were 
lower  and  selling  prices  higher,  so  that  the  colliery  profit  in- 
creased £\2,j2S  to  ^^64,404.  With  general  revenue  and  the 
balance  brought  forward  the  disposable  sum  is  ;£74,285,  and 
after  providing  ;^io,ooo  for  (Jepreciation,  £2,000  for  reserve, 
and  /"2,ooo  for  investment  depreciation,  the  balance  permits 
of  a  dividend  of  3s.  6d.  per  share,  with  ;ii3,o7S  carried  for- 
ward. A  considerable  quantity  of  plant  and  machinery  has 
heen  installed,  with  the  result  that  the  electrical  power  has 
been  doubled.     The  financial  position  has  a  comfortable  look. 


Coupons  of  the  Five  per  cent.  Homls,  yen  43,000.000  (at  2s.  O^d., 
equal  to  ^4,389,583  6s.  8d.),  part  of  the  Imperial  Japanese  War 
loans  authorised  by  .Vets  of  1894-5.  due  June  1  next,  will  he  paid 

on  and  after   that   date  (Saturdays  excepted),   at   the  Vokoh 

Specie  Bank,  120,  Bishopsgate  Street  Within,  E.G. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following    are   the   receipts  into  and   issues    out   of    the 
Exchequer  between  April  I,  1910,  and  May  14,  1910: — 

Revenue  and  Otheb  Receipts. 


- 

- 

Toul  RsealpM    Total  Raettpf 

into  iIm               Into  IW 
Ezebcqaer  fnmiiCiebcqiMr  bom 
April  I,  tgio,  10   April  i,  1909,  to 

Mar  I*,  mo-  1  May  ij,  mt- 

Balances   In     Exchequer    on 
April  I : 
Bank  of  Englanil   

£ 

1.^1,110     j              i/*),^ 

jto,ta  ;       i,*7o,oj9 

Rkvbmuk. 

X»ttM»              «.3S0.4»7 

h5Uyooi>               344siooo 

Land  Tax  and  House  Duty 

Properly  and  Income  Tax 

i»i>,aao 

- 

Crown  Lands 

50.000    !               }o.ooo 

Rbceipis    from     Suez     Cunal 
Shares  and  Sundry  Loans. . 

688.6(16                  jsojar 

Revenue    

«3.047.6g6   '         •7.W9.3»7  . 
«5.*78.934             UU9.n* 

1 
140,000    1             i!0,ooo 

»o.89j.oo»    1                — 
1,000,000                    — 

10,100,000             J.JM>aoo 

Total,  Including  balance. . 

Other  Rrcripi 

Repayment  for  Advances  of  Bu 
By    Issue   of    Exchequer    Boi 

War  Loan  (Redemption)  Act, 
Temporary  Advances,  Deficien 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  £9,5. 

Ilion,  &c 

ids   under     the 

cy 

and  Means  (in- 
00.000  In  1910-1]) 

T"l«l 

59.4i3.93« 

»■»»»» 

EXPBMDITUlia  AMD  OTHa*  ItsuBa. 


RxpHNniTURK. 
National  Debt  Services  . . . 
Other      Consolidated      Fond 

Services    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Eipendlture 


Total  Itsoei 
out  of  the  Ex- 
chequer to 
meet  payiuel2tt 

from 

April  I.  1910,  to 

May  14, 1910. 


Total  laswa 
out  o(  Ilia  Bs- 

cbeqoarle 
meetpaymeata 

from 
April  1, 1909, 10 

May  I}.  190» 


£ 

3.187.796 

no,»77 

J73.5I4 
16,031.7011 


5.o«5,l, 


Othfr    Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Excheouer  Bonds 
under  the  Capital  Expenditure  <Money)  Act 
1904 

For  War  Stock  and  War  lk)nds  issued  uoder 
the  War  Loan  Act,  1900  

Under  Te'egraph  Acts,  it)94  to  1907 

Under  Public  Ufiices  Site  (Dublin)  Act,  1903 

Dehciency  Advances  repaid  

Ways  ana  Means  Advances  repaid 


si.7S3.>9S 


J3.«3 
a  1, 000,000 


a,ooo,ooo 
3,000.000 


5.o»5.«3« 

»33.4«4 

616,779 
■4-M3.<37 

130,000 
4J.000 


to.000 


Balances  in  Bxcbequer :— 1 

Bank  of  Hnj^land    

Bank  of  Ireland | 


191a.    '      1909. 

May  14.  i  May  13. 

8,086,176  3.999,216 
1,138,603!     913.497 


Total 


30,189,138 


9>»»4.778 


1t.094.051 


6.905.705 


59.4H936 


''■M9-7U 


Memo.— Treasury  Bills  ontstandini;  on  May  14. 1910  :— 

Bills  issued  by  Public  Tender        . .  £36,7«.«oo 

Bills  otherwise  Issued  4.100,000 


Treasury,  May  17,  igio 


Total 


£41,000,000 


Investment  Trvst  Corpo«ation,  Ltd.— In  its  twenty-iecond 
year  ended  May  a  last,  this  trust  earned  a  ne«  profit  of  ^^131, 670 
or  /7,i49  more  than  that  of  the  preceding  war.  The  dividend 
on  the  deferred  stock  is  accordingly  made  up  to  10  pei  centner 
the  vear  by  a  final  distr*ution  at  the  rate  of  11  per  cent.  Thit 
is  an  increase  of  J  per  cent,  on  the  preTiou*  year's  dividend. 
Then  ^17,  M&  <"  £3,236  more  is  placed  to  reaerve,  and  ^*)j3o8, 
an  increase  of  ;£i,779,  left  to  carry  forward.  A  nett  profit  ol 
£y2,(>S4  was  realised  by  the  transactions  in  secunttes.  and  th«. 
together  with  the  above-mentioned  ;Ci7.>«*'>  •"*»  ***"  *^^^ 
to  the  reserve,  raising  it  to  /;4i5,ooo.  In  other  reapccta  tb* 
position  of  the  trust  appears  to  be  wholly  satisfactory. 

Trvst  anm  Loan  Company  ok  Canaua.— Kor  the  six  moolhs 
ended  March  31  last  the  nett  profit  rose  £3,otH  to  ;(ji,40«^  and 
after  adding  the  balance  brought  forward  and  patung  half  the 
profits  over  the  6  per  cent,  dividend  or  /9.703  »o  **  .'"•fTT 
fund,  a  balance  of  /a7,6a7  is  left,  or  £i,sfi2  more,  out  of  whKh 
/8,6oo  has  been  placed  to  a  special  reaenre,  ratsug  that  fund 
to  Zso.ooo,  and  from  the  distribiMifcle  balance  the  usual  divi- 
dend at  the  rate  of  6  per  cent.,  together  with  a  bonus  of  t  per 
cent.,  equal  to  8  per  cent,  per  annum,  is  paid,  all  tazm*. 
This  is  the  same  as  last  year,  and  the  balaoce  to  carry  focwwd 
is  only  ;£a,o68  down  at  /3,m7-  -^f^"  writing  o«/"."95  »f  • 
nett  decrease  in  the  value  of  inN-estments  and  /151  for  im- 
provements of  property  in  Canada,  the  reserve  fund  now  stands 
•t  jfJM'T^- 
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ZEbe  Jnvestots'  IRcvi^v^. 


May  2  1,   1910. 


ROYAL    EXCHANGE    ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


riRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  tlie  Secretary. 

HiAD    Office:    RoyAL    EXCHANGE,     LONDON,     E.C. 
West    End    Office  s    44.   PAX.t.    MAIiIj,    S.W, 


CDC  RFNTRAL    insurance  Company.  £t(l. 

**  til  1   llflta         Chairmani  Walter  Chamberlain,  Esq. 

Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
ASSETS     EXCEED     £11,000.000. 

FIRE.     ACCIDENT.      BURGLARY.     WORKMEN'S  COMPENSATION. 
LOSS   OF   PROFITS. 

Hcai  Office:  1,  Cornhill,  London,  E.C. 

Applications  for  Agencies  invited.        HUGH  LEWIS,  Manager  &  Secretary. 


?rbe  investors'  IRevievp. 


The  Week's  Money  Market. 


Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  Thursday,   March  17,  1910.) 


Norfolk  House,  Thursday  Evening. 
With  a  holiday  on  Monday  and  business  suspended 
to-morrow  this  has  been  a  quiet  week  on  the  Money 
market.  The  collection  of  the  revenue,  however,  has 
had  a  rnarked  effect  on  supplies  and  borrowers  have 
found  increasing  difficulty  in  securing  what  they 
needed.  They  managed  to  escape  going  to  the  Bank 
on  Tuesday,  although  day-to-day  loans  ran  up  to  3M 
and  4  per  cent,  towards  the  close  of  business,  but 
yesterday  a  few  applicants  had  to  go  to  the  Bank, 
which  lent  a  small  amount  at  4 J  per  cent,  for  a  week. 
To-day  a  further  considerable  amount  was  taken 
mostly  in  loans,  and  outside  borrowers  occasionally 
paid  up  to  5  per  cent,  until  Saturday  to  avoid  going 
to  the  Bank.  The  open  market  quotation  for  over- 
night loans  promptly  stiffened  to  3-3 J  per  cent.,  and 
weekly  fixtures  which  could  be  arranged  at  3  per  cent, 
up  till  yesterday,  to-day  cost  3J-3J  per  cent.,  with  busi- 
ness mostly  at  the  higher  figure.  For  some  time  past  the 
market  has  worn  an  appearance  of  ease  which  was  not 
justified  by  actual  conditions,  and  for  this  the  joint- 
stock  banks  have  apparently  been  responsible,  as  the 
last  monthly  balance-sheets  showed  that  thev  have 
been  employing  their  balances  much  more  largely  in 
loans  to  the  market,  the  aggregate  of  call  and  notice 
money  being  some  ;^i3,ooo,ooo  larger  than  a  year 
ago.  Now  it  looks  as  if  the  market  were  entering 
upon  a  period  of  tight  money  which  will  continue 
throughout  the  rest  of  the  month  at  least,  and  may 
possibly  last  even  longer,  as  a  commencement  will  be 
made  early  in  June  with  the  preparations  for  the  end  of 
the  half-year,  but  the  degree  of  tightness  to  which 
the  market  may  be  subjected  depends  on  the  action  of 
the  Treasury.  Just  at  present  the  Government  is  adding 
largely  to  its  balances,  and.  as  yet  there  is  no  sugges- 
tion of  any  effort  having  been  made  to  buv  up  Treasury 
bills,  nor  does  such  a  step  seem  probable  until  pro- 
vision has  been  made  for  the  heavy  quarterly  disburse- 
ments and  for  the  bills  maturing  next  month  in  the 
ordinary  course.  Very  little  relief  can  be  looked  for 
from  the  return  of  holiday  money,  as,  for  one  thing, 
less  was  taken  than  had  been  anticipated,  and  for 
another  the  opportunities  of  finding  employment  for  it 
m  the  country  are  steadily  growing.  Much  the  same 
story  is  reported  from  Scotland,  where  the  banks  are 
showing  httle  disposition  to  part  with  the  cash  taken 
for  the  term  payments. 

_  Some  few  optimists  cling  to  the  belief  that  a  reduc- 
tion in  the  Bank  rate  will  shortly  be  made,  but  they  are 
m  a  decided  minority  for  the  moment.  The  inflow  of 
gold  into  the  Bank  this  week  has  been  more  than  offset 


by  withdrawals  for  Holland  and  South  America,  and 
although  the  nett  efflux  is  only  ^^24,000  it  is  sufficient 
to  indicate  that  a  reduction  is  improbable  in  the  imme- 
diate future.  Uncertainty  with  regard  to  the  monetary 
outlook  was  increased  by  the  discovery  that  the  Russian 
competition  for  bar  gold  had  become  more  pronounced, 
and  that  the  Bank  would  only  get  about  one-third  of 
this  week's  arrival.  The  Continental  exchanges,  how- 
ever, have  fluctuated  pretty  widely  from  day  to  day, 
and  the  Paris  cheque  has  reached  a  point  which  raises 
hopes  in  some  quarters  of  gold  coming  from  that 
quarter,  while  the  New  York  exchange  keeps  steadily 
mounting  in  spite  of  the  large  blocks  of  securities  which 
are  said  to  have  been  placed  on  this  side.  Discount  rates 
have  hardened  considerably  with  the  increasing  evidence 
of  dear  money,  and  although  ninety-day  bills  could 
occasionally  be  placed  at  3^^  per  cent,  in  the  beginning 
of  tl),e  week,  transactions  at  that  figure  were  quite  ex- 
ceptional. Bills  have  been  rather  more  plentiful  owing 
to  an  increase  in  the  supply  of  American  paper,  but 
buyers  were  working  very  cautiously,  and  since  the 
Bank  return  quotation  for  three  months'  has  risen  to 
3^3f  per  cent. 

As  the  revenue  returns  issued  on  Tuesday  night  in- 
dicated the  collection  of  the  revenue  proceeded  apace 
last  week,  and  to-day's  Bank  return  shows  that  the 
money  has  gone  to  swell  the  Treasury  balances,  the 
total  of  which  is  ;£,'4, 567,000  up  at  ;^i7, 190,000.  The 
withdrawal  of  such  a  large  sum  has  naturally  reduced 
the  market's  resources,  and  in  spite  of  the  help  of 
^£^959, 000  borrowed  on  Other  Securities  the  decrease  in 
Other  Deposits  is  ;£^3,736,ooo,  reducing  them  to  the 
very  low  level  of  ;^35,874,oc)o,  which  is  lower  than  they 
have  been  at  the  corresponding  date  in  any  year  since 
1895.  In  addition  to  the  small  efflux  of  gold  abroad  a 
substantial  amount  was  taken  for  the  country,  and 
stocks  of  coin  and  bullion  are  ;^475,ooo  lower  at 
;^37,842,ooo,  but  notes  came  back  from  circulation  to 
the  extent  of  ;^353,ooo,  so  that  the  reserve  is  only  re- 
duced by  ;^i22,ooo  to  ;^28,326,ooo. 

Calls  on  new  issues  next  week  amount  in  the  aggre- 
gate to  ;^2, 049^000,  of  which  about  two-thirds  is  pay- 
able on  the  25th.  On  that  day  ;£^i  15,500  is  due  on  Port 
of  Karachi  debentures,  ;£J^393,75o  on  Kern  River  Oil- 
fields of  California  shares,  ^187,500  on  Modder  Deep 
shares,  and  ;£^527,750  on  Natomas  Consolidated  of  Cali- 
fornia bonds,  together  with  several  small  items,  bring- 
ing the  total  up  to  ;^i,324,ooo.  An  instalment  on  the 
City  of  Winnipeg  Loan  will  take  ;^i 25,000  on  the  26th, 
and  on  the  27th  ;£^339,o29  is  required  for  the  Cuban 
External  Loan,  and  ;^202,36o  for  Swansea  Corpora- 
tion stock. 

Silver. 

A  little  demand  on  bazaar  account  in  the  end  of  last 
week  brought  a  recovery  of  -jlgd.  to  24|d.  per  oz.  in  the 
price  for  both  cash  and  future  metal.  The  support, 
howe\-er,  was  so  small  that  it  did  not  take  much  to 
turn  the  scale,  and  on  a  few  selling  orders  from  China 
the  market  relapsed  to  24-Jfd.  per  oz.  Applications  for 
Rs.  50,00,000  India  Council  drafts  yesterday  amounted 
to  Rs.  2,84,75,000  in  bills  and  Rs.  1,43,50,000  in  tele- 
graphic transfers.  Of  these,  Rs.  36,44,000  were 
allotted  in  bills  and  Rs.  13,56,000  in  transfers  tenders 
at  IS.  34^.  and  is.  3  3i-32d.  per  rupee,  receiving  about 
12  per  cent.  The  amount  to  be  offered  next  \\'ednes- 
day  is  further  reduced  to  Rs.  40,00,000.  From  the  com- 
mencement of  the  financial  year  to  the  17th  inst.  the 
total  sales  were  Rs.  5,55,98,710,  realising  ;^3,722,076, 
compared  with  Rs.  5,50,44,332  for  ;^3,66o,256  up  to 
May  18  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  May  18,  1910. 


Notes  Issued 


ISSUE    DEPARTMENT. 

f. 


55,167,905 


f  55, '67.905 


Government  Debt , . 
other  Securities     . . 
Gold  Coin  and  IJullion 
Silver  Bullion 


c 

11,015,100 

7,434,900 
36,717.905 


^55, 167.905 


May  21,  igio. 


tlbe  Jnpestors'  TReview. 


737 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Coniniissioners 
of  National  Debt,  and 
Dividend  Accounts)  , . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT. 

t 
..      14,553.000 
3. 184. 143 


17.190.333 

35,874,099 
21.335 


Dated  May  ig,  igio. 


^70,822,910 


Government  Securities 
Other  Securities 


13,819,432 
28,677,551 


Gold  and  Silver  Coin 


BANKING   DEPARTMENT. 

In  the  following  talile  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
May  19, 


£ 

3.143.575 

14,954,045 

40,985,225 

43,075 

15.368,812 
30,574,007 
'7,736.101 


£ 

39,200,965 

38,487,066 

494  p.c. 


Liabilities. 
Rest 

I'ub.  Deposits  .. 
Other    do. 
7  Day  Dills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve . . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


May  II, 
1910, 


£ 
3.173.724 
12,623,382 
39,610,209 

26,104 

13.819,432 
27,718,922 
28,448,065 


C 

28,319,260 
38,317,325 
54J  p.c, 
4      .. 


May  18, 
1910. 


£ 

3.184.143 

17,190,333 

35,874,099 

21.335 

13.819,432 
28,677,551 
28,325,927 


£ 
27,965.875 
37,841,802 

53i  p.c, 
4      ,, 


Increase, 


£ 

10,419 
4,566,931 


Decrease, 


122,138 


4,699.508 


Increase. 


Oeoreasa. 


3-73fi>iio 

4.769 

Increase. 

958,629 


4,699,508 


Decrease. 

£ 

353.385 
475,523 
I  p.c. 


Foreign  Bullion  movement  for  week  £24,000  out, 
LONDON   BANKERS'  CLEARING. 


igio. 

1910, 

1909 

Increase. 

Decrease. 

Jan. 

Feb. 

Week  ending 

Mar,     2 

;;  i§ 

..      23 

I,     30 

Apr,     6 

..     '3 

»     20 

Ma,     J 

1.     11 

>,     18 

l,026,7g5,ooo 
1,128,954,000 

347.974,000 
253.595.000 
316,317.000 
284,476,000 
191,659,000 
398,103,000 
263,183,000 
336,627,000 
245,252,000 
340,095,000 
268,778,000 
288,982,000 

981,033,000 
1,020,900,000 

320,209,000 
221,838,000 
278,055,000 
202,693,000 
263,609,000 
295,820,000 
171,324,000 
297,367,000 
205.118,000 
311,759.000 
231,513,000 
305,540,000 

45,762,000 
108,054,000 

27,765,000 
31,757.000 
38,262,000 
81,783,000 

102,283,000 
91,849,000 
39,260,000 
40,134,000 
28,336,000 
37,265,000 

£ 

71,950 
16,558,000 

5,690,790,000 

5,106,788,000 

584,002,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals, 


Tuesday— Bars 
,,,  .1       —Australia 
Wednesday— Bars   .. 
Thursday— Bars 


;f  10,000 
24,000 

54.000 
172,000 

£260,000 


Withdrawals, 


Saturday — Java £50,000 

Wednesday — Holland  . .         . ,  150,000 

,,         — S.  America       . .  35,000 

Thursday— Straits  (set  aside) . .  23,000 


£160,000 


TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1,700,000 

6  months 

1910, 
June  18 
June  24 

4.000,000 

3  months 

3  12     7k 

2,500,000 

6  months 

July  10 

2  19    4 

3  13     8 

4>ooo,ooo 

4  months 

July  18 

3,500.000 

6  months 

July  27 

2  6    5 

3  12     8 

4,000,000 

4  months 

Aug   II 

1,500,000 

6  months 

Aug.  17 

'  1  "3 

a  16    0 

4,000,000 

6  months 

Sept.  10. 

5,000,060 

6  months 

Sept.  17. 

3    I  10 

3.500,000 

6  months 

Sept.  29. 

360 

4.000,000 

6  months 

Oct.  28 

3  13    8 

*4. 300,000 

41,000,000 

^  Issued  privately. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  In  hand  ., 
Silver  in  hand.. 
Bills  discounted 
Advances  ,, 
Note  circulation 
Public  deposits 
Private  de{H>slts 


May  ig,  igio. 


£ 
136,527,160 
35,191,760 
36,960,880 
21,145.040 
203,247,080 
5,415,000 
24,885,240 


May  13,  igio. 


£ 
136,336,340 
34,985,880 
36,713,440 
21,560,6*1 
206,798,920 
4,148,480 

«3.6o3.9«o 


May  J,  1910. 


136,466,880 
35,140,600 
37.346,680 
21,631,800 

■10,831,120 

3,234,120 

24,467,800 


May  30, 1909. 


146,553.960 
35,67o.7«0 
27,677.840 
19,830,400 

002,083,160 

7,501,84a 

38,495.40a 


Proportion  between  bulUoa   and  circulation    83!  pec   oeal.  u*inM  82I  per 
cent,  a  week  ago.  «  r-  ,-•-  .  r- 


PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  May  14.) 


Notes 27,202,030 

1,123,897 


Revknuk. 


^70,822,910 
G.  NAIRNE,  Chief  Cashier. 


Customs          683,000 

Bxcise  . .                  . .        . .  409,000 

Estate,  &e..  Duties  ..        ,.  1,302,000 

Stamps 206,000 

Land  Tax  and  House  Duly.  110,000 

Property  and  Income  Tax..  3,461,00a 

Post  Office       620,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (reissued)  ..  — 

Miscellaneous xys,coo 

Bullion  advance  repaid      ..  — 

Exchequer  Bond  Issue        ..  — 

Ways  and  Means  Advances  — 
Decrease      in      Exchequer 

balances       — 


£6,836,000 


ExnuDrroiis. 


National  Debt  Senriee 
Other  Consolidated     Pond 

Charges       

Payments  10   Local   Tau- 


■•ayn 

lloi 

Supply  Services 
Bullion  Advances     .. 
Treasury  Bills  (nelt  amoonil 
De&ciencT  Advances  repaid 
W«y«an<i  Means  Advances 

repaid  

Increase     in       Excbaquec 

balances       


i.5]3.7ii< 


4.094.^ 


£6A6/na 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  At.). 


jMay  14,1910. 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


„  £ 

48,444,000 
13,280,000 

336,692,000 
9,540,000 

233,214,000 


May  7.  i9io.'Apr,30,i9ia 


47.330,000  I    47,264,000 

13,288,000     13,828,000 

338,840,000  \  243,528,000 

9,592,000  I  9,636,000 

334,636,000  338,932,000 

I 


May  13,1909. 


I 
yiatujm 
i|,38o,aoe 

360,136.000 
9,S34,oa» 


Legal  resenre  Is  33  per  cent,  of  nett  deposits,  bat  this  raserve  (specie  aad 
legal  tenders)  exceeds  this  sum  by  f  3,420,300,  af  alost  an   excess  laal  week  ol 

£2*154,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  .. 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


May  14,  igio. 


£ 
53,537.500 

3,410,600 
46,582,250 

3. 125.550 
76,674,800 
30,139,350 


Hay  7, 1910. 


£ 
54,348,850 

3,342,000 
47.237,400 

3.872,750 
80,398,350 
37.333,730 


Apr.  JO,  1910.   May  13,1909. 


1 

54W.J50 

44.7*>.400 
4.9«5.«SO 
73.9J8.JSO 
J4.y25.030 


£ 
54.456,130 

3.316,700 
49,168,100 

6,282.350 
83,337,100 

«g.l3g,030 


Note  circulation  below  legal  maximum  £7,136,700  agaioM  £i,93S,8co  below 

the  legal  maximum  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  t). 

May  14, 1910. 

May  y,  1910. 

Apr.  30, 1910. 

May  IS.  1901. 

Gold  reserve  .. 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 

33.333.««7 
13.441.333 
3,300,000 
3,065,293 
83,943,793 
■3.913,373 

33.3Jt,43« 
i3.373.88o 
3,300,000 
3.278,458 
84,804,167 
33,356,115 

33.5e9.08j 

13.421.167 

3,300,000 

.2,303.750 

«»,33J.t3o 
24,037.343 

t 
JJ.»7.4«7 
ii.Ho,y)o 

3.300.000 

3.4 38.230 
80,011,438 
■6.i«o,33j 

BANK    OF   SPAIN   (25  pesetas  to  the  t). 


Gold         16,310,701 

Silver        J<J,938,7c« 

Foreign  Bills J,434.48i 

Discount  and  Short  Bills      ..!  39,733,015 

Treasury  Account        ..        ..1  37,015,777 

Notes  in  Circulation    ..        ..'  68053.967 

Current  Account  Deposits     ..|  I9,733.'i4 

Dividends  Interests     ..        ..j  1^484.734 

Government  Securities  ..I  4,981.089 


May  13, 1910  May  7,  1910., Apr. 30,1910  May  13,193^ 


1 

ismaie 
33.18111a 

3.49».tp 
29,383.o6> 


<6,2l3,y76  I 
30,»3M4«  I 
3,432.827  , 
30,120,423  i 
2«>oo2,939 
68,183,243  I 
19.303,203 
1^311,702  , 
4JI01.053  1 


■6,31*,  355 
31,163,003 
5.436,283 
39.887,333 
25,625,ol!5 
67,566,48a 
'9.506,705 


BANK  OF  RUSSIA  (10  rottbles  to  th«  £). 

Apr.  33,  May  6 

April  16/19. 

April  8/21, 

'Apr.  tj.  May* 

1910, 

1910. 

igio. 

1909. 

Gold 

I37,090«tl 

iAS4l«S« 

<A«SS.«07 

Silver  ana  tnbsidlary 
coin 

8,133,911 

8,017.199 

8,514.335 

>.6«8J9» 

Advances    and     bills 

discounted    . . 

39.349.831 

39.SS8.JJ3 

40,217r«*4 

4i,IS7.4» 

to  the  Bank.. 

6.936,823 

6.859.636 

6.707.633 

6.»fc.«« 

Notes  In  circulation  . , 

113.s13.320 

Il6,44lr48j 

IIIJ}8«64 

iosjas.n7 

Deposits  and  current 

account 

50.439.319 

SO«l8.lo8 

54.960.4  >9 

S3,95«^> 

Treasury  account     .  .1 

31,960,089 

t3,469.44< 

31.984.laj 

'6.ri4.JU 

BANK  OP  ITALY  (IS  Un  !•  tho  X). 


Apr.  ao,  1910  Apr.  10, 1*10  Mat.  51,1010,  .A|K.aak<|i» 


~I 

Total  cMh          43.o>t,ooo 

Inland  Bills        ,  14.851.320; 

Forei(n  Bills 1,704,3601 

Advaneia 3.306.440 

Gaveraaanl  securllies          ..  6,537.9«>  ' 

Cirealaltea                   ..        .!  33>035.>od 

DepoiiM  at  noUce        ..        ..{  5.754.w>  i 

ConaM  aocoums                  ..  J,J96i>lo 


41,t>Maa 

6!s4ljfio 
S4.3»«.J6o 
J.><>«.4>> 
l,Mi.fco 


T 

I5.aa7,tia 


S.iiM4* 


i.j«i.M> 

5».«i«.P» 


4.IS6.9M 


738 


tCbe  3npe6tor$'  'Review; 


May  2  1,   1910. 


NATIONAL  BANK 

OF  BELGIUM  (25  francs  to  the  £). 

Ma>  12,1910. 

May  5,1910. 

■ 
Apr.26, 1910.  May  13,1909. 

Coin  and  bullion 
Other  securities 
Note  circjlaiion 
Deposits 

6,367,240 
24,903.040 
32,060,800 

2  ,'(Q2.0dO 

6,463.880 
25,135.040 
31,826,040 

3.432."0 

6,301,440 
25,618,720 
32,005,200 

3.008,080 

6,394.2So 
23,829.640 
30.110,920 

2,844,800 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

The  Stock  Markets. 


Gold 

Bills 

Note  circulation 
Sbort  term  advances. 


May  7,  1910. 


£ 

5,341,176 

4,611,316 

9,605,840 

779,620 


Apr.  30, 1910. 


£ 
5,301,568 
4.727,128 
9,870,708 

779.724 


Apr.  23,  igio. 


£ 

5,287,034 

4,080,786 

8,825,502 

949,526 


May  7,  1909. 


£ 

4,^78,532 
3,221,032 
7.438,7.16 
1,211,388 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


I 


Amsterdam  and  Kotterdaii 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        , 

Berlin  &  German  !).  Places 

^aris 

Do 

Marseilles 

.'Switzerland 

.Austria 

•St.  Petersburg  and  Moscow 

Italian  Bank  Places. . 

TJew  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockboliu 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Mays. 

May  10. 

May  12. 

I2-l8 

<2-.i 

12-lJ 

.2-5i 

12-54 

.2-5* 

25-55 

25-56I 

25-56J 

20-6o 

ao-6g 

20-69 

2069 

20-69 

20-69 

25'2.i 

25-25 

25-26 
25-43; 

25-42* 
25-42S 

25-33f 

25-45 

25-45 

25-48i 

25-48J 

25-483 

24-37 

24-37 

24-38 

24H 

24i 

Mii 

25-66i 

25-66i 

25-64 

43H 

47 

43i 

43i 

47A 

474 
47* 

47 

47A 

18-47 

18-47 

18-47 

18-48 

18-48 

18-47 

18-48 

18-48 

«8-47 

May  li. 


12-2 
12-5 

25-56! 

20-72 

ao-72 

25-26S 

25-46 

25-46 

25-48! 

24-39 

2aH 
25-68I 

48| 

433 

47ft 

47ft 

l8-<8 

18-49 

18-49 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam... 

Berlin  

Jiamburg    , . . 

-Vienna 

St.  Petersbutg 

I*Jew  York 

Lisbon 

Madrid 


cliqs. 
cliqs. 
sight 
cliqs. 
cliqs. 
Siullt 

3  intlis 
sight 
sight 
sight 


Last 
week's 


25-26J 
25-344 

12-09 

2o*5oJ 

20-50 

24-104 

93-85 

4-864 
48 
2700 


Latest 


25-27 
25-34 

I2-09J 
20-5li 
20-50 
24-11 
93-90 
4-87} 
48J 
26*99 


Place. 


Antwerp . 

Italy 

Constantinople  3 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. . .. 
Shanghai  .... 
Singapore  .... 
Yokohama  ... .  ^ 


V 

0 

c 

Last 

s 

week's 

a 

short 

25-33i 

sight 

25-42 

3  mths 

110-17 

9odys 

I554d 

9odys 

484tt. 

T.T. 

I/4d. 

T.T. 

■/3l4d 

T.T. 

l/9ftd. 

T.T. 

2/4Sd- 

T.T. 

2/4jd. 

4  mths 

2/oAd. 

Latest. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin       

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . , 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Kate. 


3 
4 
4 
5 

44 
4 
5 
5 

4i 
6 
44 
5 
6 
6 
3i-4 


Oi»  Ml    viarnei. 


Altered. 


January  23,  1908. 
February  10,  1910. 
February  10,  igio. 
April  6,  1910. 
March  21,  1910. 
May  7,  1908. 
January  27,  1908, 
May,  igog. 
August2i,  1901. 

January  9,  1908. 
anuary  22, 1910. 
May  11,  1910. 
May  II,  1910. 
March  3,  1910. 


Last 
Week. 

Latest. 

2a 

2i 

3 

3t 

3^ 

3i 

4H 

4i 

3« 

3i 

3l 

35 

3i 

38 

4 

4 

5 

5 

4 

4 

44 

44 

i       - 

- 

OPEN  MARKET  DISCOUNT. 

Last  week.    This    week 
_..  Percent.        Percent. 

Thirty  and  si  Jty  day  remitted  bills ,i  -S  _=8 

Three  months  ,,  .  ,i -,j."     ii.    ?l 

Fourmonths  „  ..  ,!_,S'"     H~lt 

Six  months  .  .        ..        "     H-lS"      3A-1I 

Three  months  fine  inland  bills  .  .  p_j     ""     l¥_i* 

Fourmonths  .  «  — I    "     a»  _1 

Six  months  ,1      7    ' '     :i      '' 

3 1      4     •  •      3s  — 4 

BANK  AND  DEPO.«-IT  RATES. 

Bank  of  England  minimum  discount  rate 4  ..  4 

_    ..             ..         short  loan  rates          ..        ..  '*          aI,  "         Ak 

Bankers' rate  on  deposits             "          2*  "          2* 

Bill  brokers'  deposit  rate  (call)    . .        . .         ',',  "         \\          2*  ' !          24 

.1           7  and  14  days' notice         ..          .  .'!         "          24  "          ,i 

Current  rates  for  7  day  loans       ..         ..  2? —5  "  ,1    ,i 

for  call  loans "         '/_  l\  ^^  "  3tj-34 

The  Coupons  due  June  1  next  on  the  South  Manchurian 
Kailway  Five  per  cent.  Sterling  Notes  will  be  paid  on  and  after 
,0^'  ^.^',®  (Saturdays  excepted),  at  the  Yokohama  Specie  Bank, 
120,  Bishopsgate  Street  -Within,  E.G. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 

Pay  Day,  June  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,   May  24, 


Continuation  Days. 
■Wed.,  May  25. 
■Wed.,  June  8. 


Ticket  Days. 
Thurs.,  May  26. 
Thurs.,  June  9. 


Pav  Days. 
Fri.,'May  27. 
Fri.,  June  lOi 


Business  cannot  be  .said  to  have  been  resumed  this 
week.  What  with  the  Whit  Monday  hodiday  and  the 
closing-  of  the  Stock  Exchange,  as  of  most  other  places 
of  businesiS,  on  Friday  for  the  concluding-  pageant  of 
the  late  King's  funeral,  there  has  been  no  chance  to 
get  speculation  of  any  kind  under  way,  and  investors 
have  had  their  attention  fixed  elsewhere.  We,  indeed, 
can  survey  only  two  days'  transactions,  because  on 
Saturday  last  also  the  markets  were  closed,  and  owing 
to  the  Friday  holiday  this  week  we  have  to  go  to  press 
on  Thursday  evening.  As  far,  however,  as  indications 
go,  markets  are  disp>o«cd  to  strengthen,  and  unless 
some  flurry  in  credit  is  produced  by  the  inconveniently 
rapid  coUectian  of  arrears  of  taxation,  we  see  nothing 
to  prevent  play  from  becom'ing  again  active  next  w^eek. 
Business  then,  however,  will  be  interfered  with  by  the 
end  of  the  month  sottiement,  so  that  it  ma}-  be  June 
before  the  flow  of  orders  is  in  full  volume. 
Tristee  Stocks,  &c. 

Consols  have  hardened  to  82,  and  India  stocks  are 
firm  with  an  upward  tendency,  but  the  domestic  muni- 
cipal list  is  lifeless,  and  although  a  little  more  business 
has  been  done  in  Colonial  inscribed  stocks,  prices  there 
also  remained  much  where  they  were,  with  just  a  few 
improvements  of  i.  That  is  also  the  position  in  the 
Colonial  and  Foreign  Corporation  group. 

Foreign  Govern,ment  Stocks. 

In  Foreign  Government  Stocks,  apart  from  a  slight 
reaction  in  Japanese  4J  per  cents,  second  series  and  4t 
per  cents,  of  1905,  the  firmness  is  universal,  and 
Japanese  5  per  cents,  of  1907  are  |  higher.  Argentine 
lx>nds  have  more  than  recovered  the  dip  of  a  week  ago, 
Brazilian  are  also  higher,  and  Bulgarian  have  been 
lifted  in  anticipation  of  the  new  domestic  loan,  while 
Russian  bonds  continue  to  advance  by  fractions. 
Steadiness  prevails  throughout  the  rest  of  the  list,  with 
scarcely  a  movement  anywhere. 

Home  Railway  Stocks. 

At  last  the  Home  Railway  market  would  seem  to  be 
getting  under  weigh,   and  noticeable  gains  are  to  be 
recorded  in  Great  Western  and  South-Western  stocks 
on  the  definite  announcement  that  the  two  comjjanies  i 
have  come  to  an   arrangement  alx)ut  the  comf>etitive  1 
traffic,  particularly  in  the  South- West  of  England.  The 
pity  is  that  this  was  not  done  long  ago.     Apparently 
the  South- Western  is  going  to  give  up  fighting  for  the 
over-sea   trade   centring   in    Plymouth,    and   no   doubt 
competitive  services  of  trains  will  be  done  away  -with  ] 
at  aU  points,   so  that,   as  receipts  continue  excellent, 
there  is  a  good  basis  for  the    advance    these    sitocks 
show.     At  the  same  time    no  extensive  gamble  in  them  | 
has  taken  place,  only  steady  buying,  and  when  that  is 
seen  in  one  or  two  prominent  stocks  in  the  list,  the  rest 
is   soon   affected.      Accordingly,    the  changes  in   most 
leading    stocks,    except    Caledonian,     North     Britisih,  ] 
Dover  "  A  "  and  Brighton  "  A,"  are  favourable  on  the 
comparison  made.      If  surrounding  conditions   remain 
encouraging  the  probtability  is  that  this  movement  will 
go  much  further.     A  few  changes  only  are  noticeable 
amongst    the    privileged    classes    of    Home    Railway 
securities,  but  such  as  there  are  point  the  same  way, 
the_  only  decline  visible  being  in  District  guaranteed, 
which  is  full  priced  in  any  event. 

Indwn  .ivnd  Colonial  Railway  Stocks. 
There  is  nothing  to  say  this  week  about  Indian  rail- 
ways, which  have  mostly  remained  unchanged  with  two 
or  three  slight  improvements.      In  the  Canadian  assort- 


May  21,  1910. 


Ube  3nve6toc6'  TReview, 


739 


ment  also  dealing  has  been  confined  to  Grand  Trunk 
stocks  and  Canadian  Pacific  shares.  The  price  of 
Grand  Trunk  ordinary  yesterday  touched  32  more  than 
once  with  a  very  active  business,  and  Canadian  Pacific 
shares  were  as  high  as  199I,  but  left  off  at  198  sellers. 
The  largest  rise  amongst  Grand  Trunks  was  in  the 
third  preference,  but  it  was  followed  closely  by  the 
ordinary  as  our  analysis  shows.  All  the  stocks  of  the 
Dominion  Atlantic  Company  have  also  been  put  up, 
the  5  per  cent,  non-cumulative  preference  stock  being 
marked  14  higher,  but  this  is  an  inside  movement  with- 
out help  from  the  public,  and  among  other  Canadian 
Railway  issues  no  change  worth  recording  has  taken 
place,  nor  have  any  South  African  securities  altered 
appreciably  since  we  wrote  last. 

United  States  and  Foreign  Railway  Stocks. 

The  Yankee  list  has  been  wobbly  and  limp,  business 
having  died  down  on  Wall  Street,  where  perplexities 
about  the  future  of  the  Money  market  have  again  upset 
the  schemes  of  the  banks  and  other  players.  Doubts 
have  arisen  over  the  triumphantly  announced  "  sale  " 
of  ^20,000,000  worth  of  Yankee '  Railroad  securities 
in  Europe,  chiefly  in  Paris,  but  Mr.  Morgan  now  posi- 
tively declares  that  he  has  succeeded  in  disposing  of 
;^2,ooo,ooo  worth,  and  apparently  hopes  to  sell 
;^'8,ooo,ooo  worth  of  the  Milwaukee  and  St.  Paul  issue 
in  that  city.  This  news  had  little  effect  in  stopping  the 
rot  on  Wall  Street  yesterday,  so  most  prices  in  the 
London  list  are  lower  than  they  were  at  the  end  of  last 
week,  and  dealing  has  been  of  a  very  perfunctory 
description.  The  bond  market  also  had  prolonged  its 
holiday. 

Some  buying  has  been  visible  in  Buenos  Ayres  and 
Pacific  stock,  partly  from  bears  who  have  begun  to 
close  because  the  traffic  receipts  are  good  and  prospects 
in  Argentina  decidedly  better  all  round  than  they  were 
thought  to  be  some  little  time  ago.  Business,  how- 
ever, has  not  amounted  to  much,  and  against  the  ^ 
gained  by  Pacific  stock,  we  have  to  set  a  loss  of  J  in 
Great  Southern  ordinary,  most  others  in  the  group  re- 
maining as  before.  Dealings  are  also  noticeable  in 
the  Armavir-Touaps(5  bond  issue,  and  prices  continue 
to  rise,  touching  last  night  99§,  and  speculation  has 
also  been  rather  active  in  Mexican  Railway  stocks, 
chiefly  on  realisations  to  take  profits,  and  they  are  all 
down.  Leopoldina  ordinary  stock  is  also  a  fraction 
lower,  otherwise  the  list  is  singularly  inert,  but  some 
selling  in  United  of  Havana  stock  has  sent  it  down 
further  than  it  rose  last  week. 

Banks  and  Breweries. 

About  half  a  dozen  minute  changes  are  revealed  in 
the  list  of  Bank  shares,  none  of  them  of  any  signifi- 
cance ;  half  of  them,  indeed,  show  no  dealings  to 
account  for  the  change. 

In   the   Breweries  list,   too,    there   are  only  about  a 
baker's  half-dozen  of  movements  all  told,   but  singu- 
larly enough  two  of  these  are  small  advances. 
Commercial  and  Industrial,  &c. 

Suez  Canal  shares  have  gone  back  again  to  the  price 
of  a  fortnight  ago.  In  the  general  Commercial  and 
Industrial  array 'we  have  the  usual  scattered  ups  and 
downs,  for  the  most  part  too  minute  to  notice,  the 
downs,  however,  predominating.  Clay,  Bock  prefer- 
ence shares  went  out  last  night  at  4i-5i,  a  sure  indica- 
tion of  a  dead  market.  Assam  Railways  "  A  "  shares 
Are  J  lower,  and  the  shares  of  motor  companies  dis- 
played a  drooping  tendency,  as  v^ell  as  the  securities 
of  several  hotel  companies  ;  but  International  Har- 
vester common  stock  has  again  been  put  up  $4,  and 
Nobel  Dynamite  Trust  shares  are  harder  on  the  favour- 
able report  dealt  with  in  another  column.  As  a  rule, 
the  shares  of  drapery  companies  have  not  been  affected 
by  the  blow  given  to  their  summer  trade  by  the  sudden 
call  for  universal  mourning.  Swan  and  Edgar  shares 
were  dealt  in  yesterday  at  ^'2.  Fore  Street  Warehouse 
shares,  too,  have  been  in  some  demand,  and  other 
shares  of  companies  in  this  class  of  business  remain 
unchanged. 

In  the  Electric  group,  apart  from  an  advance  in 
Mexican  Light  and  Power  stocks  and  the  4i  per  cent. 


debenture  stock  of  the  Shawinigan  Company,  the  rare 
changes  are  insignificant,  though  favourable. 

Financial,  Land  and  Investment,  &c. 

A  slight  decline  has  taken  place  in  Peruvian  Cor" 
poration  issues,  including  the  debentures,  but  the  sell- 
ing has  not  amounted  to  much,  and  most  other  prices- 
amongst  Land  securities  are  unruffled  with  rarely  a 
bargain  done.  Financial  Trusts  show  firmness  as  a 
rule,  and  the  ordinary  stock  of  the  London  and  Pro- 
vincial Trust  has  risen  4,  but  the  only  ones  in  whichi 
business  can  be  said  to  be  alive  are  the  Eastern  Inter- 
national Rubber  Trust  and  the  Mercantile  Investment 
Trust. 

No  movement  at  all  emerges  amongst  Gas  securi- 
ties, and  there  are  only  five  all  told  under  Insurance, 
three  small  declines  and  two  advances.  Royal  Insur- 
ance shares  being  ^  up. 

Iron,  Coal  and  Steel,  &c. 

Canada  Iron  Corporation  and  Dominion  Iron  and 
Steel  bond  issues  have  been  marked  up  J,  and  there 
is  actually  a  rise  of  J  in  Dunderland  Iron  Ore  prefer- 
ence on  the  tale  of  one  more  process  "  just  about  to 
succeed,"  but  Willans  and  Robinson's  debenture  stock 
is  down  5,  and  United  States  Steel  common  stock  is  a 
fraction  worse.  Home  securities  in  this  class  being  as 
a  rule  quite  unmoved.  The  second  debenture  stock  of 
Vickers,  Sons  and  Maxim,  however,  is  marked  i  up. 

In  the  Shipping  group,  apart  from  an  advance  of  3 
in  Houlder  Line  debenture  stock  and  a  decline  of  J  in 
Pacific  Steam  shares,  nothing  has  happened. 
Oil,  Tea,  Coffee  and  Rubber. 

Both  issues  of  Russian  Petroleum  debentures  have 
been  marked  up  4,  but  the  public  is  not  buying.  Shell 
Transport  shares,  however,  continue  in  demand,  and 
again  show  slight  improvements,  otherwise  the  Oil 
group  is  distressingly  neglected  by  the  outside  specu- 
lator. Nor  has  business  revived  much  this  week  in  the 
Rubber  and  Tea  shares.  Prices  are  better  as  a  rule, 
but  the  trading  has  been  noticeably  small  compared 
with  the  weeks  immediately  preceding.  The  most 
noticeable  rise  of  all  is  li  in  Consolidated  Tea  and 
Lands  ordinary,  which  have  once  more  touched  par, 
and  among  specially  Rubber  things  the  principal  ad- 
vance is  5  in  the  debenture  stock  of  the  Malacca  Plan- 
tations Company.  Rubber  shares  as  a  rule  are  either 
unaltered  or  from  Vir  t"  J  better,  and  a  few  Tea  shares 
have  improved  to  a  similar  extent.  East  Indian  gnd 
Ceylon  preference  shares  being  exceptionally  J  down. 
Telegraphs,  Telephone  and  Tra.mway  Securities. 

Of  all  the  stocks  in  the  market,  .Anglo-.American  de- 
ferred has  suddenly  come  most  into  proniinence,  and 
buying  became  furious  on  Wednesday,  driving  the  price 
up  to  23.  What  this  outburst  is  based  upon  we  have 
not  been  able  to  find  out ;  only  Anglo-American  deferred 
has  always  been  a  plaything  given  to  produce  sur- 
prises. Other  Telegraph  securities  have  been  let  alone, 
and  show  no  changes  of  any  consequence. 

In  the  Tramway  and  Omnibus  list  a  sharp  relapse  is 
shown  by  Anglo-.Argentine  first  and  second  preference 
shares  on  the  news  of  fresh  demands  for  capital  to  a 
staggering  amount,  as  is  explained  elsewhere.  Ner- 
vous shareholders  have  rushed  to  sell  and  had.better 
pause,  because  it  does  not  follow  that  the  position  of 
the  companv  will  be  worse,  or  that  these  preference 
shares  will  suffer  in  dividend,  though  the  ordmary 
may.  London  General  Omnibus  stock  was  bought 
vestcrdav  at  34,  a  verv  good  price,  and  the  shares  and 
ijonds  of  the  Mexico  tramways  Company  have  gamed 
a  little,  but  B.E.T.  preference  keep  slippmg  back, 
probably  through  neglect. 

Thi'rsdav  Evening. 

Nothing  has  changed  with  emphasis  to-day,  but  the 
market  was  cheerful.  Perhaps  Yankees  close  a  tnfle 
stiflfer-looking.  Home  Rails  have  been  bought  a 
little,  and  two  or  three  Rubber  favourites  seemed  dis- 
posed to  rise.  In  the  foreign  group  Peruvian  stocks 
were  lifted  a  trifle,  and  there  might  have  been  life  m 
Kaffirs  and  Rhodcsians  had  there  been  business. 
Canadian  Pacific  shares  closed  at  200  on  New  York 
buying.  The  new  Japanese  loan  was  quoted  i  dis- 
count.    Trunks  halted. 
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THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  2J  p  c.  Ann.  J,  10  So-J,  Irish 
Ld.  Stk.  Acct.  J,  to  83i-4,  India  3^  p.c.  Acct.  i,  to  96J-7,  do.  3  p.c. 
Acct.  J,  to  835-4. 

CORPORATION  AND  COUNTY  STOCKS.  —  Rise :  Plymouth 
2|  p.c.  I,  to  75-7,  Tynemouth  i,  to  95-7. 
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Consols  (24  p.c.)  Money 

Do.    Account  (June  I) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  StcK.  red.  1931    .  ■ 

Do.  3    p.c.  Stcl<.  red.  1948    ,. 

Do.  2*  p.c.  Stck.  red.  1926    .. 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . . 

Brazil  4  p.c.  Rly.  Guarantees.. 

Cliillan  4i  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.     4 J  p.c.  1898,  Gold      .. 

Cuba  5  p.c.  1904 

Egypl  Dniiied  4p.c 

Hunt^arian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-2 
Do.  4j  p.c.  (2nd  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . , 

Russian  4  p.c.  1889         .. 

Spanish  4  p.c.  (Sealed) 

Turl(S4  p.c.  Unilied 

Brighton  Ordy.  (23-7!)  . . 
Do.       Def.  4,  1909)  .. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (niT-nil) 

Central  London  (3-3)      . . 

Do.  Def.  (2,  1909)    . . 

Chatham  Ordinary 
City  and  South  London  (i3-i3) 

Fnrness  (i|)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (11-4) 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (13,  1909) 

Great  Western  (3i-7)     . . 
Hull  and  Bsrnsley 
Lane,  and  Yorks.  (34-4I) 
Metropolitan  (r-i) 
Metropolitan  District    .. 
Midland  Pref.  (24-24)     .. 

Do.    Def.  (it-34»       •• 
North  British  Pref.  (3-3) 

Do.  Def.   (J-nil) 

NorthEaslern  (5-7) 
North-Western  (4J-7)    .. 
South-Eastern  Ord.  (4-5) 

Do.  Def. 

South-Western  Ord.  (34-8)      . 
Do.        Def.  (if,  1909)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)     , . 
Missouri  and  Texas 
New  York  Central  (5  6).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (6-6)  .,         ,. 

Keadins  Shares  (4-3)      ,, 
Southern  Pacihc  .. 

Southern 

Union  Pacihc  (10) 

Wabash 

Canadian  Pacilic  (7) 
GrandTrinik  Cons.  Stk. 
Do.         3rd  Pref,  (3) 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacilic  Ord.  (4-3)     . 
11.  Ay.  Western  Old.  (8-0) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    . . 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central 
Leopoldina  (34)    .. 
Mexican  Ord.  Stk. 

Do.    ist.  Prel.  (8-8)    .. 

Do.    2nd  Pref.  (2|-25) 
Nitrate  Ord.  (?'o-3/o)      .. 
San  Paulo  Brazilian  (12-12) 
United  ot  Havana  Ord. 
Coats,  J .  and  P.  (30-30). . 

Do.  Pref.  (201  .. 
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COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise:  Newfoundland  3Jr  p.c.  4,  to  934-44,  St.  Lucia  i,  to  100-2, 
Canada  34  p.c.  Reg.  i,  to  99i-ioo4,  N.S.W.  1930-50  4,  10  98-9 
Victoria  i92i-(3  and  1923  J,  to  99-100,  do.  1929-49  34  p.c.  A, 
to  98-9. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Baku  4,  to  77-4,  Buda-Pest.  4,  to  92-3,  Calcutta  1939  j,  to  974-8J, 
Manaos  4,  to  95J-C4,  Osaka  (C.)  J,  to  994-100,  Rio  Jan.  (Fed.) 
Otd.  by  U.S.  of  Brazil  i,  to  102-4. 


FOREIGN  STOCKS,  BONDS,  4c.— Rise  :  Argent.  1884  4,  to 
103-4,  do.  18S9  Ext.  4,  to  80-1,  do.  all  4  p.c.'s  4.  to  goJ-J,  do.  igo8 
4,  to  90-1,  do.  1909  4,  to  1024-3  J,  Bahia  (State)  i,  to  96-8,  Brazil 
1888  I,  to  98-100,  do.  1903  4,  to  102-3,  do-  Com.  Lloyd  4,  to  100*- 
14,  do.  igriS  4,  to  1014-24,  do.  1910,  J,  tosoj-ii,  B  Aires  3  p.c.  J. 
to  704-},  Bulgarian  6  p.c.  4,  to  1034-44,  do.  1902,  i.  to  1024-34.  do. 
1907  4,  to 94-5,  Chilian  1887  i,  to  94-6,  Chinese,  Ningpo  Rly.  A.  to 
1054-55,  Cuba  1949  4,  to  ioo-i,do.  Ext.  Deb.  J.  to  J-|  pra.,  Fin- 
land i,  to  984-9.  Greek  1902  4,  to  894-904,  do.  1907  i,  to  95-6, 
Japan  1907  J,  to  I04i-5i,  Russian  11.  i88q  J,  to  94-4.  do.  1906  I, 
to  i03i-4,  do.  1909  |,  to  looj-f.  Fall  :  German  Ln.  (Apr.)  4,  to 
824-34. 

HOME  RAILWAYS.— Rise  :  Gt.  N.  ■■  A  '  4,  to  443-5i.  I-  of 
Wight  Dfd.  2,  to  45-8,  S.  Wstn.  Pfd.  j,  to  94-5,  Tilbury  3.  to 
1 19-2 1,  N.  Staffs.  I,  to  85-7,  Stratford-on-Avon  i,  to  50-3.  Fall: 
Gale.  Pfd.  J.  to  63-4. 

Debenture.— Rise:  Cambrian  "C"  i,  to  74-6,  Barnsley  1889 
2nd  I,  to  105-7,  Chatham  Arbtn.  i,  toii5-7.  Midland  J,  to  7oi-il. 
Mid.  and  S.W.  "  B  "  i.  to  27-9. 

Guaranteed— Rise :  S.  Estrn.  Cons,  i,  to  115-7.  Fall:  District 
M.D.  Stk.  1,  to  101-3. 

Preference. — Rise  :  Cale.  1902  i,  to  101-3.  Glas.  and  S.W.  No.  2 
I,  to  102-4,  ^'-  C.  1889  I.  to  81-3,  do.  1894  I,  to  52-5,  Gt.  W.  I,  to 
133-5.  Midland  4,  to  664-74,  N.  Brit.  1875  i,  to  115-7. 

INDIAN  RAILWAYS.— Rise  :  Bengal  and  N.W.  J.  to  97i-9i. 
Delhi  Umballa  Guar.  J,  to  i454-6i.  Madras  and  S.  Mahratta  Deb. 
I,  to  101-3,  W.  of  I.  Portuguese"  Guar.  J,  to  96J-7S. 

COLONIAL  RAILWAYS.— Rise:  Alberta  and  Gt  Waterways 
4,  to  1 12-3  p.c.  Beira  44  pc.  4.  to  101-2,  do.  6  p.c.  4.  to  80-2,  Can. 
Pac.  ist  Mt.  1,  to  105-7,  do.  Cons.  Deb.  i,  to  109-11,  Dominion 
Atlantic  Ord.  2,  to  17-20,  do.  Pf.  14,  to  55-60,  do.  ist  Deb  24,  to 
92-5,  do.  2nd  34,  to  82-5,  Grand  Trunk  Pac.  4  p.c  Deb.  4.  to  95-6, 
Grand  Trunk  ist  Pf.  4.  to  109-10,  Quebec  Central  J,  to  134-44. 
Grand  Trunk  Westn.  2nd  Mt.  3,  to  84-7. 

AMERICAN  RAILROADS.- Rise  :  Atchison  Pfd.  4,  to  105-6. 
Minneapolis  Pfd.  2,  to  150-4,  Wabash  Pfd.  4,  to  474-84  Fall  1 
Chicagc  G.W.  Pfd.  1,  to  51-3,  Erie  ist  Pfd.  14,  to  47-8,  do.  2nd 
Pfd.  2,  to  36-8,  G.N.R.  I,  to  138-40,  Nat.  of  Mex.  2nd  I'fd.  4,  to 
294-30.  Rock  Island  Com.  if.  "to  444-J.  Southern  Pfd.  4.  to  64-5, 
Union  Pac.  Pfd.  i,  to  964-74- 

Bonds  (Currency).— Rise :  Detroit  Grand  Haven  Eqnit.  Bds.  i, 
to  109-13. 

Bonds  (Gold).— Rise:  Baltimore  1948  i.  to  101-3,  Chicago  Mil. 
1934  I,  to  97-9,   Louisville  ist  Mt.  I,  to  128-32,  Nat.  of  Mex.  1977 

4,  to  91-2  p.c,  Southn.    Pac.   Co.  1949  i,  to  93-5xd.  Southern  Pac. 
R.R.    1,  to  98-100.       Fall  :  Chicago  Rock  Island  1934  4.  to  89  9?, 

5.  Pac    of  Calif.  1929  i,  to  103-5,   Union   Pac.   1927   i,  to  109-11. 
Bonds  (Sterling).— Rise :  G.N.R.  1,  to  99-100. 

FOREIGN  RAILWAYS —Rise :  Armavir- Touapse  f,  to  99-4. 
Brazil  Gt.  S.  6  p.c.  Db.  (Perm.)  i,  to  93-5,  Brazil  Riy.  J,  to 864-74, 
B.A.  and  Pac.  1911  Ord.  i,  to  g^-j.  do.  ist  Pfce.  i,  to  112-J,  do. 
2nd  I,  to  103-5,  do.  Scrip  4,  to  62-3,  Chilian  Trans.  "  B"  i,  to 
95-6,  Entre  Rios  ist  Pfce.  i,  to  97-9,  Gt.  W.  of  Brazil  Ord.  J,  to 
iij-i,  Mex.  N.-W.  J,  to  824-35,  Paraguay  Centl.  5  p.c.  Db.  i,  to 
48-9,  San  Paulo  5  p.c.  Db.  i,  to  125-7,  S.  Manchurian  j.  to  I04i-|, 
Vera  Cruz  Terml.  i,  to  104-5.  Fall:  B.A.G.S.  (1910)  J,  to  iii-|, 
do.  5  p.c.  Pfce.  I,  to  121-3,  B.A.  Wstn.  44  p.c.  Pf.  i,  to  loj-iij, 
Guayaquil  and  Q.  ist  Mt.  4,  to  47-8. 

BANKS  AND  DISCOUNT  COMPANIES.  —  Rise:  Anglo-S. 
Amer.  J,  to  7|-81,  Bk.  of  Africa  J,  to  6i-7j,  Bk.  of  Egypt  4.  to  29- 
30,  Indust.  of  Japan  4,  to  1044-54.  Fall :  Agric.  of  Egypt  34  p.c. 
Bds.  4,  to  83-6,  Stand,  of  S.  Atrica  4,  to  604-14. 

BREWERIES  AND  DISTILLERIES.- Rise:  Hoare  i,  to  if-j, 
Ohlsson's  Cape  Ord.  J,  to  34-4.  Fall:  Barclay,  Perkins  Pref.  i,  to 
3g-g,  Bristol,  Georges  and  Co.  24,10  15-17,  Huggins  Deb.  1,  to 
51-4,  Manchester  1st  Pref.  J,  to  3|-4i,  Parker's  Burslem  44  pc. 
Deb.  4,  to  73-8. 

CANALS    AND    DOCKS.— Rise: 
98-100.     Fall:  Suez  2,  to  204-g. 

COMMERCIAL,     INDUSTRIAL, 
Pfd.    1-32,    to    I    1-32 — 3-32,  Assam. 
4i-4.  Baltic  Merc.   "B"  Deb.  2,   to 
^-is,  Belsize  Motors  ^,  to  ii^-^. 

Oil  and  Cake  Mills  Pret.  1-32,  to  i  1-32—3-32,  Brit.  Westinghouse 
Deb.  2,  to  58-61,  Calico  Printers'  Ord.  1-32,  to  21-32—23-32, 
Carlton  Hotel  ist  Deb.  i,  to  95-7,  Chinese  Engineering  fg,  to  2-J, 
"  E.C.  "  Powder  ^,  to  2t^-^,  Egyptian  Hotels  Deb.  1,1095-8, 
Fore  Streit  Warehouse  J,  to  3-4,  Internet.  Harvester  4,  to  98-100, 
do.  Pfd.  I,  to  r23-5xd,  Lagunas  Synd.  i.  to  2i§-3^,  Lipton  Ord. 
1-32,  to  I  9-32 — 11-32,  Maypole  Dairy  Pret.  1-32,  to  ij-^, 
Mazawattce  Tea  Pref.  4,  to  3!-^,  Nobel  Dynamite  Ord.  Reg.  J,  tc 
184-94,  Rio  Flour  Mills  ^,  to  2j-i,  Riv.  PUte  Fresh  Meat  i,  to 
'TO"W'  Sansinena  Frozen  Meat  i,  to  142-7,  Swan  and  Edgar  J,  to 
1J.2I,  Utd.  Fruit  Co.  Debs.  1,  to  98-100  p.c.  Van  den  Berghs 
Pref.  J.  to  6-|.  Fall  :  Assam  Rys.  and  Trad.  Pfd.  J,  to  i8t-f, 
Assoc.  Portland  Cement  Deb.  4,  to  86-8,  Braz.  Warrant  Pfd.  i, 
to  44-5,  Brit.  Cotton  and  Wool  Dyers  1-32,  to  932 — 11-32,  Clay 
and  Bock  Pref.  4,  to  44 -5^,  Consol.  London  Props.  Pref.  J,  to 
14-2,  Crocker,  Sons,  and  Co.  Deb.  24,  to  88-92,  Daimler  Motor 
Ord.  i,  to  3M.  English  Sewing  Cotton  ^,  to  ii|-i|,  do.  Deb.  i, 
97-9,  Evans  (D.  H.)  Ord.  J,  to  2|-3,  Evans  (D.  H.)  Founders' 
Shrs.  J,  to  14-I,  Gordon  Hotels  Pref.  J,  to  6g-J,  do.  4*  p.c.  Deb.  i, 
1089-93,  Hovis  Bread  1-32,  to  27-32—31-32,  Ingersofl  Rand  Ord. 
2,  to  100-5,  Lady's  Pictorial  Pref.  i,  to  24-3,  Manganese  Bronze 
Pref.  T^,  to  1-^,  Millars'  Karri  Deb  4.  to  97-100,  Oakey  (John) 
Pref.  g,  to  124-134,  Robinson  and  Cleaver  Pref.  iV,  to  ^-^. 
Savoy  Hotel  ist  Deb.  2,  to  92-6,  Star  Pref.  1-32,  to  J-i,  Tuck 
(Itaphael)  Pref.  1^,  t0  4}|-5^,  Utd.  Alkali  Deb.  i.  to  110-2.  Utd, 
Lankat  Plants,  j,  to  4i-4,  Weldons  Ord.  1-32,  to  i  11-32 — 15-32. 
Whiteley  Ord.  and  Pref.  both  ^,  to  g-J. 


Grand   Junction   Canal  3,   to 

&c. — Rise :  Amer.  Thread 
Rys.  and  Trad.  Dfd.  4,  to 
101-3,  Beer  (G.)  Pref.  ^,  to 
Borax  Pref.  i.  to  12J-J.  Brit. 
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TLbe  Jnvestors*  TRevfevp, 


74' 


ELECTRIC  LIGHTING  AND  POWER.-Rlse:  Can.  Gen.  Pfce. 

T,to  ii8-2i,  Mex.  Lt.  and  Power  Pret.  i,  10  102-4,  do.  Bds.  J,  to 
Soi-QoJ,  Mid.  Corp.  for  Power  l)ist.  Debs,  i,  to  97-g,  Riv.  Plate 
Elect.  Ord.  jg,  to  2^ -nv.  Shawinigan  Deb.  i,  to  ggj-ioijxd, 
Victoria  Falls  Pref.  -fe,  to  -gil.     Fall :  Mx.  Lt.  and  Power  i,  to 

'^"financial,  land,  and  INVESTMENT.— RUe:  Aboukir 
^,  to  iTO-i.T.  Bromboro'  Port  Estate  Deb  4,  to  looj-ii,  Mex. 
Irrig.  Loan  A,  to  98^-9^  pc,  Corp.  of  \V.  Egypt  Kegd.  1-32,  to 
J-j»j,  Forestal  Land  Debs,  i,  to  101-3,  Hyderabad  (Deccan)  .fe,  to 
:j-J,  Pekin  Synd.  J,  to  23J-4}.  Fall  :  Amer.  Freehold  Land  Mort. 
o(  Lon  Ord  jg,  to  jj-J,  Brit.  S.  Africa  2nd  Debs.  3,  to  1G5-7, 
Fcrestal  Land  jg,  to  2^-^,  Land  Corp.  of  Canada  J,  to  2^-5, 
Mort.  Co.  of  Egypt  Pfd.  J,  to  gg-^,  Peru.  Corp.  J,  to  Iij-J,  do. 
.Pre(.  A.  to  38J  9,'do.  Debs.  J,  togg^-ioo. 

FINANCIAL  TRUSTS.— Klse:  Alh,.T.c3  Inv.  Pfd.  i,  to  92-4. 
'Brewery  and  Com.  Inv.  PId.  i,  to  67-9,  do.  Did.  i,  to  64-6, 
Debenture  Securities  Ord.  i,  to  84-6xd,  do.  Pfd.  i,  to  86-8xd,  E. 
Jnternatl.  Rub.  and  Prod.  i.  to  2}-3,  Genl.  and  Com.  Dfd.  i,  to 
111-3,  Investment  Dfd.  2,  to  190-3,  Lon.  and  Prov.  Ord.  4,  to  55- 
7xd,  Lon.  Genl.  Pfd.  i,  to  90-2,  do.  Dfd.  i,  to  84-6,  Omnium  2nd 
Db.  I,  to  101-3,  Railway  Inv.  Pfce.  i,  to  85  7.  Rub.  Plant.  Inv.  J, 
•to  35-4J.  Toncpab  and  t.  ist  Mt.  i,  to  101-3,  U.S.  and  S  American 
and  Db.  J,  to  loij-sj.  Fall:  Anglo-American  Db.  Corp.  Pfce.  1, 
■to  89-91,  Industrial  and  Genl.  3i  p.c.  Deb.  i,  to  Sg-gixd,  London 
.4  p  c.  Db.  I,  to  94-6. 

INSURANCE.- Rise:  Royal  Insce.  /ij  pd.  J,  to  26-7,  Sun 
Insce.  J,  to  i25-3g.  Fall:  Brit.  Law  Fire  (i  to  100,000)  i,  to  4- J, 
Indemnity  Mutual  J,  to  8-J,  Sun  Life  J.  to  19-J. 

IRON.  COAL  AND  STEEL.— RUe:  Can.  Iron.  Corp.  J,  to  looi- 
2j,  Clayton  and  Shutt.  Pf  J,  to  3i-4j,  Dom.  Iron  and  Steel  5  p.c. 
Mt.  4,  to  97-8,  Dunderland  Ore  6  p.c.  Pi.  J,  to  g-?,  Nantyglo  and 
Blaina  i,  to  66-8,  Powell-Duffryn  Coal  Ord.  J,  to  2^-5,  Vickers  and 
Max.  2nd  Mt.  i,  to  105-7.  Fall:  Howard  and  B.  Ord.  1-32,  to 
2j-i,  U.S.  Corp.  Com.  J,  to  84J-J,  Willans  and  Rob.  1st  Mt.  5,  to 
■60-70. 

OIL.— Rise:  Pacific  Vs.  to  i^-t^.  Russian  Pet. 
Debs.  4,  to  85-8,  do.  "B"  Debs.  4,  to  44-9,  "  Shell ' 
*o  4w-w.  do.  Pf.  J,  to  ii-:i.     Fall :  Lobitos  ^,  to  i^-" 

BMIPPING.-Rlse  :  Amazon  i.  to  8J-9J,  Arg.  Nav. 

"Iff' 


'K 


5j    pc. 
Ord.  -it. 

7-32.  to 


jFi. 


do.  Dbs.  I,  to  loo-i,  Houlder  Db.  3,   to  73-6,  Indo-China 
Dbs    I,  to  95-8.     Fall;  Pacific  J,  to  17J-18J. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Bengal  Unt.  Ord.  i, 
to  13-4,  Cachar  and  Dooars  Ord.  J,  to  loj-ii,  Carey  U.  Rub.  i,  to 
ii-2.  Cons.  T.  and  L.  Ord.  ij,  to  g^-ioi,  Darjeeling  J,  to 
iij-i2jxd,  Dumont  Coffee  Mt.  Db.  1,  to  103-5,  E.  Ind.  T.  and  P. 
TO.  'o  i-hs-Ye-  Kmp.  of  I.  and  C.  Ord.  J,  to  12J-S,  Java  U.  Plan.  i. 
to  iJ-2,  Jorehaut  J,  to  2-J,  Malacca  Deb.  5,  to  150-5,  Nedeem  Ord. 
i,  to  16^-17,  Ouvah  ij,  to  i8-20xd,  Perak  J.  to  6'j-7j,  Kajawella 
Db.  J,  to  9J-7,  Unt.  Serdang  i,  to  7^-8.  Fall :  E.  Ind.  and  Cey. 
Pf.  i,  to  9A-10.  Imperial  Ord.  and  Pref.  j,  to  8J-J. 

TELEGRAPHS  AND  TELEPHONES.- Rise:  Am.  Tel.  Cap. 
I,  to  140-2,  Ang  -Am.  Ord.  i,  to  61-3,  do.  Defd.  31!.,  to  22J-3,  Indo- 
European  i,  to  52A-44,  Nat.  Tel.  4  pc.  Deb.  J,  1098^-1004.  Fall: 
Chili  Tel.  I,  to  7)1-8^,  Com.  Cable  J,  to  85-7,  Direct  U.S.  J,  to 
13-i,  Estn.  Extn.  },  to  12J-3J. 

TRAMWAYS  AND  OMNIBUS.-Rlse  :  Brit.  Col.  Pf.  J.  to  108- 
10,  L.G.O.C.  Ord.  2,  to  30-4,  do.  Debs.  2.  to  77-82,  do.  "  B  "  Db. 
I,  to  66-71,  Mexico  Gld.  Bds.  J,  to  954-64  p.c.  do  Mt.  Bds.  4.  to 
99-100,  Sao  Paulo  I,  to  148-50.  Fall:  Ang. -Arg.  1st  Pref.  ■^.  to 
48-1,  do.  2nd  Pf.  A,  to  4J-4,  Brisbane  Elec.  Ord.  J,  to  64-7,  B.E.T. 

Pf.  J.  to  3i-5-  ,     , 

WATERWORKS.— Rise  :    Prov.  B  A  },  to  6J-7i. 


LONDON    PRODUCE   MARKETS. 

Sugar. — General  steadiness  pervaded  this  market,  refined  goods, 
both  of  home  and  foreign  makes,  meeting  with  sustained  support.  In 
some  instances  prices  hardened  to  a  slight  extent,  the  outcome  of 
restricted  supplies  respecting  continental  white  sugars.  A  decrease 
of  8,000  tons  on  the  week  in  Cuban  receipts  for  the  six  chief  ports 
formed  a  stimulating  factor,  and  tnough  certain  sentiment  is  still 
expressed  as  to  the  larger  quantities  of  cane-refining  descriptions 
which  continue  to  reach  the  United  Kingdom  market,  any  attempt 
on  the  part  ol  consumers  to  stock  up  more  freely  emphasises  the 
scarcity  existing  in  the  beet  world.  Hence  the  apparent  firm 
underione  ot  the  market.  Consumption  in  the  meantime  continues 
to  make  satisfactory  progress,  in  spite  of  the  much  higher  price- 
level,  compared  with  corresponding  period  last  year.  Of  home 
refined.  Tales  No.  i  cubes  quoted  23s.  3d.  ;  No.  2,  22s.  6d. ;  and 
Lyle's  granulated,  20s.  74d.  to  21s.  7jd.,  with  yellow  crystals, 
19s.  gd.  Ready  parcels  of  German  granulated  sold  17s.  ojd.  for 
ordinary  first  marks,  fob  ,  Hamburg  terms.  May  beet  done 
14s.  8Jd.  to  14s.  gjd.  ;  August,  14s.  io4d.  to  14s.  ii4d.,  14s.  lojd. 
and  14s   Hid   ;  October,  iis.  gjd.  to  us.  lod.,  i.o.b. 

Coffee —There  was  a  steady  business  doing  in  spot  parcels,  and 
no  material  alteration  occurred  in  prices.  Future  delivery  market 
remained  more  or  less  dormant.  May  quoted  31s.  3d. ;  September, 
31S.  74d. 

Cocoa  quietly  steady,  with  sales  of  Ceylon  at  64s,  to  65s.  for 
fine  red. 

Tea. — Business  by  private  treaty  proceeded  slowly,  recent  rates, 
however,  being  fully  maintained. 

Spice. — Pepper  (juiet.  steady.  Singapore,  fair  black,  spot,  ^icd-l 
June-August,  3gd.  ;  white,  spot,  6Jd  ;  June-August,  6,'ja  ,  c  f.  anci 
I.  Cloves  firm.  June-August  delivery,  5d.  ;  September-November 
shipment,  si'^d.,  c.f.  and  i. 

KicE.  — Market  quiet,  in  spite  of  which  shippers  asked  full 
values. 

Jute  steady  on  limited  offers  from  Calcutta,  which  tended  to 
counteract  slackness  ol  demand  on  this  side.     Native  first  marks. 


May-June,    quoted    ^^14  5s. ;  and  new    crop,    Augost-Septembe 
£H  I2S.  6d. 

Hemp. — Manila  slow  in  face  of  continued  large  receipts,  and 
trend  of  values  favoured  buyers.  Fair  current  Jaly-Sepiember 
changed  hands  at  ;^22  17s.  6d.  ;  May-Aoguit,  ;t*2  los.  ;  G.S., 
;(2i  15s.  New  Zealand  slew,  and  prices  for  the  miin  put 
nominal. 

Shellac. — A  moderate  volume  of  trade  resulted  on  spot, 
including  fair  free  T.N.  orange  at  68s.  to  69s.  Futures  firmer, 
and  T.N. ,  May,  sold  70s.  to  72s.;  August,  71s.  6d.  to  74s. ;  with 
December,  74s.  to  77s. 

Gambif.r  quiet.  June-July  cases  offered  at  281.  6d.,  c.f.  and  i. 
terms. 

Rubber. — General  t-a-'e  rnrsn-d  a  quiet  course,  and  prices  ruled 


CUivKJbNT    PRICES    OP    CHIEF    ARTICLES. 
WHEK  ENDING    MAY  19. 


Lax 
Week. 


Thli 
Week 


Batfar— per  cwt. 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  J..     . 

Fine  granulated. 

Lyle's  granulated 

German  granu 
lated,  first  niatks 
f.o.b 

GermanCulief.o.b. 

French  Cube  fo.b. 

Crystallised,  West 
India  .. 

Beet,  88%  t.o.b... 

Tea— per  lb,  duty 
5d.  lb. 

Indian  Fekoe 

Broken    ,, 

Orange    ,, 

Broken    „ 

Pekoe    Souchong 

Ceylon  Pekoe     .. 

Broken    ,,  .. 

Orange     „ 

Broken     „ 

Pekoe  Souchong 

China— 
Ningchows 

Monings       ..     .. 

Oolongs 

Keennins      . .     . . 

Gunpowder..     .. 

Cocoa  —per  cwt 
dutv  Id.  per  lb 

Trinidad  —  per  cwt 

Grenada 

West  Africa 

Ceylon  Plantation 

Guayaquil  Ariba. . 

Cotfie— per  cwt. 
duty  iA<I.  per  ib. 

East  India    . .     . . 

Jamaica 

Costa  Ktca    ..     ,. 

Provisions— 
ButUr,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Noruiandybaskets 

Danish  finest 

BrItUny  rolls  - 
doz.  lb.      ... 

Bacon— per  cwt. 

Irish      

Continental . .     . 

Canadian      . .     . 

American      . .     . 

Hams- per  cwt, 

Irish       

Canadian      . .     . 

American     . .     . 

Ch««s*— per  cwt 

Edam 

Canadian      .,     . 

Gouda   

Eniilish  Cheddars 

Wilts  loaf    . 

New  Zealand 

Rico—  Rangoon- 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigoo  e  f.  and  1 


£   s. 


v>l7i-2 


£    •■    d- 


07-1 
07-1 
07-x  jj 
06-09 


o  4—0  9 
o  4—1  8 
0  5—1  6 
0  5—1  4 


36  o-  9;  3 
48  o-ii>  o 
38  »-  94  o 


IOO/-I04/ 
IIO/-I14/ 

log/-l  10/ 
104/-I06/ 

981-116/ 

Ilt/-114/ 
II  0-14  o 


40  o-.6a  o 
57  o-U  0 
38  o-7«  o 
68  0-7S  o 
00-00 
35  0-57  0 


Waak. 


TM* 
WMk. 


36  o-  93  o 

48  0-II2  01 

38  o-  9«  of 


100/-101; 
ia6/-io8/ 
100/- 106/ 
xoof-ioaj 
9a/-iio/ 
111/-114V 

II  0-14  o 

70  0-74  0 
68  0-73  o 
65  0-70  o 
7a  0-74  o 

tool-to&l 
k>  o-  88  0 
o-  84  o 
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40  o-6a  0 
37  »-«4  o 
3tf  o-7a  o 
68  0-78  o 
00-00 
55  0-36  o 


6    7i-6» 


BM*-per  ISO. 

*.d.*.d 

la.  d.    a.  d. 

French  

7  f^io  0 

7  6  -10  6 

Italian 

66-8  6 

66-90 

Danish 

70-89 

70-90 

Wool-pet  lb. 

A  n ■  t  ra  1 1 sr 

Scoured  Merino 

I  5  -«4 

«  J— 04 

Scoured  Cr-ssbr-ii 

14-10 

1     — S  0 
»->  5» 
•    -I  4 

Greasy  Merino  . . 

0  9*-i5i 

Greasy  Croufared 

0  9t-i  4 

New   Zealand 

(scoured)  Merino 

I  6  -s  1 

I  6-s    1 

Greasy  Crossbted 

0  94-1  4 

0  9»-»    4 

Cape  snow  white 

1  5  -»  « 

I  }— «    1 

River  Plate  greasy 
Indlarnbbarp.lb 
Para,  Ane  bard  . . 

07-10 
/s.d. 

07 — 1    0 

Spot       

0  10  fo 

e  10    s 

Iroa— per  ton. 

Cleveland,  cash  .. 

J    9    9 

a    9  ic 

Ooal-per  ton. 

Durham,  best     .. 

0  17    < 

0  17    6 

Seconds       . .    . . 

0  16    6 

0  16    6 

East  Hartlepool.. 

oom. 

nom. 

Seconds       . .     . . 

nom. 

nam. 

Steams,  best 

0  II    6 

0  II    6 

Seconds       . .     . . 

0  10    6 

0  10    6 

Load— per  lon. 

English  Pig..     .. 

u  17    6 

13    a    6 

Foreign  solt..     .. 

12  11    6 

IS  IS    0 

QDlokslivor— per 

bottle  first  hands 

900 

900 

BpoKor— per  lon. 

OB 

as    0    0 

ai  17    6 

Tin— pet  lon. 

English  Ingots   .. 
Do     bats 

£l49-£«SO 
i'S'i'i* 

£<i'i'S* 
130  17    6 

Straits  cash  . .     .. 

130    a    6 

Tin  Plates.pet  boi 

n  4i  op 

«J  «*  op 

Coppor— per  ton. 
English,     Tou(b, 

per  lon      ..     .. 
Besi  Selected    . . 

m^ 

^t-ta 

Sheets 

yo    0    0 

70    0    0 

Slandaid      ..    .. 

]<   0   0 

S6    8    9 

Joto-parton. 

Native   firsts    for 

sh'pm'l  May-Jane 

14    3    0 

14    7    « 

OUa— 

Llnsead,pertoa.. 
Rape.re(.BncUah, 

£    a.  d. 

Ti'i. 

cask* 

19  10    0 

■90  a 

Brown      Engllab, 

naked 

t7  to    0 

17  0  0 

Con'n  Seed.ctnde 

31    0    0 

ti  3  0 

£s>i-£iH 

Ditto,  refined 

£s't-£iH 

Petroleum  Oil,  per 

gibs. 

eshoOi 

os|-e» 

07-07* 

Water  White 

07-«7l 

OU  Seeds,  Uns«Kl 

^ 

—. 

CalcutU— pec  410 

lbs.  afloat 

t  16   6 

a  18    9 

Rape,   CawDDon, 
brown,       May- 

June 

S18    C 

I  iS 

Tobasoo-  duty, 

unmanufactiirad 

3/8,  4/1I  pat  lb. 
MirylancT*  Ohio. 

IM-r  Ib.  bond    . . 
Vugmtaleat..     .. 

oH-io 

0  6  -■  0 

o7*-«  0 
0  6—1  0 

Kentucky  leaf    .. 

04»-08 

0  44-OI 

Laukia 

10-16 

1  »— t  « 

16-40 

'5^1 

Manila 

0  6  -a  6 

ot-»t 

Clgars.duly  7/-Ib. 

S6     ap 

t«    ap 

Tlmbor-Wood. 

DanislK     and 
Memal  Fir,  par 

load   ..     .... 

W-90/ 

Vh-9* 

Infimn  Taak 

>9o*-l«> 

••"f-joa 

easier.    Fine  hard  Para,  spot  and  near,  qnoted  loa,  ^. :  J«lr- 
August,  los.  8Jd.  ;  and  ball,  near.  7s.  iid. 

Copra  remained  in  poor  support.  Manila  to  MartetUe^  Inn^ 
July,  sellers.  ;f  24 ;  I- ..M..  Straus.  £ii  3s. ;  and  Sooth  S«»  Waoda 
to  London,  £2^  los..  c.f.  and  i.  ,     ,^  _   -j 

Oils.— Unseed :  spot,  pipes,  /36  7s.  6d. ;  barrels.  liPj*-  o*- 
Rape :  ordinary  brown,  spot.  £ij ;  English  refined  caaka.  ipot. 
/20.  Cotton ;  crude,  spot,  £31  5s. ;  refinvd  sweet.  £ii  toe. ; 
brdinarv  pale,  ;<:3i  los.  Cocoanut :  Coyloo.  spot.  £4*  «3»-: 
Cochin;  spot.  £50.  Palm:  Lagos.  »poi.  £34.  Tuipeatjoe: 
American  spirit,  spot.  44s.  gd.  Rosin :  commoa  Mnined.  tpol. 
lis.     I'etroleum  :  American,  6d.  to  6id.;  Russian,  jjd. 

Tallow. — Market  quiet  in  abaence  of   auctions.      Anstralia    1 
mutton,  fair  to  fine,  36s.  to  39s.  ;  beef,  j6».  to  3SS 

J  ,v.;pEr.— Market  opened  firm  and  dettrer.  but  bKame  laiw. 
I         :: .    .ifloat,  38a.  9d.:    Mar-Jane,  sSs.  gd.;    Joa*- 
\agust,  59s. 
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Rapeseed  firm.  Ferozepore,  May-June.  38s.  gd.  Brown  Cawn- 
pore.  ditto,  38s.  gd.  Yellow  Guzerat,  Miy-Juae,  433.  Yellow 
Cawnpore,  ditto,  41s.  gd. 

Cottonseed  continues  quiet.  London,  Egyptian,  May,  ^g  js.  ; 
November-January,  £8  5s.  per  ton. 

Metals.— Copper.— Statistics  for  the  first  half  of  this  month  show 
a  decrease  of  2,435  '°us  in  stocks  and  1,585  tons  in  the  total  visible 
supplies.  The  standard  market  opened  firmer  last  Tuesday,  while 
influenced  by  American  and  good  buying,  but  realisations  followed, 
and  values  lost  ground,  closing  cash  ^56  is.  3d.,  forward 
£56  i8s.  qd  ,  rallying  (on  less  freer  offers)  by  the  middle  of  the  week 
to  £^6  3s.  gd.  and  £^-j  respectively.  Tin  has  been  a  rather  firmer 
but  featureless  market,  less  selling  on  the  part  of  the  East  being 
shown.  After  limited  and  irregular  movements.  Straits  for  cash 
settled  down  en  Wednesday  at  /151  5s.,  forward  /152  los.  Straits 
shipments  for  the  first  half  of  May  are  understood  to  be  about 
3,050  tons.  Lead  dearer.  Foreign,  May  /12  15s.  up  to  /13  for 
August.  Speller  inactive.  Ordinary  brands,  May  ^22,  sellers. 
Iron  rather  firmer. 

CoR.N  (Mark  Lane). — Business  was  exceedingly  disappointing  at 
the  one  meeting  held  last  Wednesday,  and  the  tendency  of  prices 
in  almost  all  directions  continues  adverse  to  sellers,  the  general 
outlook  being  viewed  favourably.  Home  grown  wheat  neglected 
at  the  recent  decline.  Finest  reds  delivered  up  to  35s.  per  quarter 
(504  lbs.).  Foreign  grades  difficult  of  sale,  and  6d.  lower  since  last 
week,  Russian  being  even  more.  No.  i  Northern  Manitoba,  38s. 
ex  ship ;  38s.  6d.,  ex  quay  ;  South  Russian,  36s.  to  3gs.,  on  sainple, 
ex  granary.  Flour  depressed,  and  rates  for  the  most  part  nominal. 
Iron  Duke,  255.  gd.,  ex  store.  Town  households.  No.  i,  28s.  6d. 
per  sack  delivered  to  cash  bakers — seven  days.  Black  Sea  grind- 
ing barley  better  maintained.  Odessa,  i8s.  3d.,  ex  ship.  Maize 
fairly  steady  except  for  Odessa  forward.  Sound  Plate,  27s.  3d., 
landed;  Odessa  (on  sample),  25s.  6d.  to  26s.,  ex  ship,  and  26s.  6d. 
to  27s.,  landed.  Plate  oats  rather  lower,  and  offered  with  less 
reserve — 14s.,  landed. 

Cotton  (from  our  Manchester  correspondent). — Owing  to  the 
holidays  business  this  week  has  been  practically  suspended.  On 
Tuesday  the  market  was  open,  but  the  attendance  was  meagre 
of  both  buyers  and  sellers.  A  firm  tone,  however,  prevailed, 
notably  in  cloth  and  American  yarns.  A  feature  is  that  the 
Indian  monsoon  has  burst  at  Colombo,  but  it  will  be  a  week 
or  two  before  the  rains  are  expected  at  liombay.  The  Lanca- 
shire trade  will  await  the  progress  of  the  rains  with  anxiety, 
as  a  good  deal  depends  on  a  widespread  downfall  in  connec- 
tion with  the  cotton  piece  goods  trade  in  our  Dependency. 
Cloth  sellers  are  firm  owing  to  engagements.  They  are  as  a 
rule  better  sold  than  at  any  time  this  year.  More  looms  are 
working.  Home  trade  American  yarns  are  also  stiff.  Pro- 
ducers of  twists  and  wefts  are  better  under  contract  than  for 
several  weeks  back.  Manufacturers  are  buying  stock  lots,  and 
are  urging  delivery  of  old  orders.  Shipping  yarns  are  quiet, 
but  there  is  rather  more  inquiry.  Bolton  spinnings  in  carded 
counts  are  still  dull  and  generally  unsatisfactory.  Nothing  new 
can  be  reported  respecting  the  wages  question.  Things  will 
probably  drag  on  for  another  month  before  the  crisis  arises. 

Thursday's  Moveiiexts. 

SfCAR. — With  a  steady  demand  for  all  kinds  of  refined,  a 
firm  tone  governed  the  market.  Of  home  goods,  Lyie's  were 
advanced  i-^d.  Granulated  now  20s.  gd.  to  21s.  gd.,  and  yellow 
crystals  igs.  lo^d.  Cane  unaltered  for  grocery  crystallised. 
Ready  parcels  of  German  granulated  sold  17s.  i^d.  to  17s.  a^d., 
July-August  17s.  2id.  to  17s.  3d.,  f.o.b.  Beet  market  dearer 
on  stimulating  advices  from  Hamburg.  May  done  14s.  lo^d., 
August  14s.  ii|d.  to  15s.,  October-December  iis.  S^d.,  Novem- 
ber-December IIS.  7id.,  f.o.b. 

Coffee. — Spot  unaltered.  Futures  slow  but  steady.  May 
quoted  31s.  3d.,  July  31s.  6d.  and  September  31s.  7^d. 

Rice. — Market  again  dearer  on  higher  advices  from  Rangoon, 
and  trade  checked.  Bran,  July-September  steamer,  sold  84s. 
c.f.  and  i.  Hamburg  and  July-August  to  Liverpool  gos.,  ex  ship 
terms. 

JlTE. — Market  firm,  with  a  steady  inquiry  for  spot  lots.  Native 
first  marks  spot  sold  ;^i3  17s.  6d  to  £14,  and  tops  £n  5s.  New 
crop,  August-September  firsts,  sellers  ^14  15s. 

Hemp.— Market  fiat.  F.  C.  June-August  sold  ;^22  5s.  ;  G.  S. 
ditto  ;^2i  los.  to  /21  5s.,  and  F.  S.  ;^2i. 

Shellac. — I'^utures  opened  dearer  but  eased  later.  May  done 
72s.,  August  75s.  to  74s.,  October  76s.  fad.  to  76s.,  and  Decem- 
ber 78s.  to  77s. 


RiisnER  easier.  Spot  fine  hard  los.  jd.,  July-August  done 
los.  6^d. 

Metals. — Tin  ruled  weaker  to-day.  Cash  closed  ;^i50  17s.  6d., 
three  months  ;^i52.  English  ingots,  ;fi5o,  ^^151.  Copper 
slightly  dearer.  Cash  closed  ^^56  8s.  gd.,  three  months 
£^y  6s.  3d.  Electros,  jf5g,  ^^59  los.  Lead  firmer.  English, 
£i->  2S.  6d.,  ;^i3  5s.  ;  foreign,  ;^i2  16s.  3d.,  ^fia  i8s.  gd.  Spelter 
easier.  Ordinary  brands,  prompt,  ;^2i  17s.  6d.  Iron  firmer. 
Cleveland,  4gs.  lod.  cash. 

Oils. — Linseed  spot  pipes,  £36;  barrels,  ^^36  5s.  American 
turpentine  spot,  44s.  gd. 


RUBBER  COMPANIES. 


Name. 


Last 
Week 


This 
Week 


Anglo-Ceylon,  £1  !    4} 

Anglo-Malay,  2/- !   31/ 

Banteng,  £1    !    3J 

Batu  Caves,  ^l ,  17 

BatuTiga,  ;Cl i     54 

Beaufort  Borneo,  17/.  pd..       J 

Bukit  Kajane,  10/-  pd 3pm 

Bukit  Mertajam,  i/-  pd.  ..      5/9 

Bnkit  Rajah,  £1 20 

Cicely  Ordinary,  2/* 23 

Do.    Preferred,  2/. 24 

Consolidated  Malay,  2/- . .    31/6 

Damansara,  ]Cl  9 

Eastern  Internal,  10/.  nd..  2J  pm 
Federated  Selangor,  ^Ti  ..  I  iy\ 

General  Ceylon,  fr  \     4 

Glen  Bervie,  12/6  pd '  i|pni 

Glendon,  15/.  pd 3«pni 

Golconda,£i  yx 

Golden  Hope,  £1 .    8 

Highlands  &  Lowlands,  £i|    7J 

Inch  Kenneth,  jfl !  16 

Kamuning(Perak),  i/-pd..  iio/6p 

Kepong,jfi   1    6} 

Kepitigalla,  £1    ,     i| 

Klanang  Produce,  £1  ....!  14I 

Kuala  Lumpur,  £1    |  lo§ 

Labu,  2/-  i  17/ 

Lanadron,  jTi 7J 

Langkat  Sumatra,  18/ pd. .      4^ 

Lanakon,  17/6  pd ft  pni 

Lanka  Plantations,  ;Cio  . .      9A 

Ledoury.  ;Ct 1     5} 

Linggi  Plantation,  2/    '  62/9X 

London  Asiatic,  ;£^i  j    8 

Lumut,  10/pd I  tUpm 


Name 


3i 
■  7 

3pm 
6/ 
21 

^i 

2«      I 
33/     i 

2|pm! 

18      i 

ijpm] 

3il'i" 

73« 

7^ 

10/r 


19/9 

7i     I 

64/ X  I 
ifipm 


Lunuva,  jTz  

Mabira  Fo'est,  5/  pd. 

Madagascar  1 5/  pd 

Malacca  Ordinary,  £1 

Mal^yalam,  ^/  pd 

Membakut,  jf  1 

North  Borneo  State,  £1.,. 

Nyassa,  5/  pd 

Pataling,  2/-     

PelmaduUa,  £1    

Perak,  £1 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Iohore,i5/-pd. 
Rub.  Invent.  Trust,  10/-  pd. 
Sapong  Rubber  &Tob.,  £1 

Sapuiiialkande.  £1    

Seaficld,  £1 

Selangor,  2/ 

Seremban,  £i 

Sialang,  15/-  pd 

Singapore  Para,  £1 

Straits  S.  (Bertam),  2s. .. . 

Sumatra  Para,  £i 

Sungei  Kapar,  £1 

Sungei  Saiak.  pi.  pd,  17/6.. 

SungeiWay,  £1 

'  fandjong,  18/-  pd.. 

Tebrau,  7  6  pd 

Tenom  Borneo,  £1    

Trenielbye,  £1    

United  Lankat,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vatlambrosa,  2/ 

West  Jequte,  1/6  pd 


Last 
Week 


This 
Week 


1%  pm  ij  pm 


Sipmn 


MINING     RETURNS. 

Amalgamated  Properties  of  Rhodesia. — Robin  Hood  (tributed)  : 
March,  6g2  ozs. ;  Liverpool  (tributed) :  March,  222  ozs. 

Battlefields. — 2,523  tons,  520  ozs. ;  cyanide  426  ozs.  ;  slimes. 
43  ozs. 

Briseis  Tin. — Shipped  eight  tons  tin,  all  Briseis. 

Buck's  Reef. — 418    tons,    6S5    ozs. ;    cyanide    205  ozs.  ;  profit,. 

;f2,OII. 

Camp  Bird. — 6,677  tons,  7.986  ozs.,  and  548  tons  concentrates. 

De  Lamar. — 3,ggo  tons,  yield  $3g.i40.  Surplus,  $4,380;  mis- 
cellaneous 845  ;  total,  $43,565  ;  profit,  $10,040. 

Duff  Development. — g2  ozs. 

Mills'  Day  Dawn  United. — Treated  g64  tons;  yield, ;f 3,400. 

Naraguta  (Nigeria)  Tin. — Output,  36  tons. 

New  Brilliant  Freeholds. — Treated  i,53g  tons;  yield,  ^5,750. 

North  Broken  Hill. — Treated  5,034  tons,  produced  560  tons  lead 
and  17,115  ozs.  silver. 

San  Carlos — 2,850  tons,  358  ozs  ;  cyanide  200  ozs. ;  profit  ;f  300. 

Surprise.  — 2,417  tons,  623  ozs. 

Vryheid. — Week  May  14  2,725  tons. 

Willoughby's  Consolidated. — 5,717  tons,  2,316  ozs. 


A  branch  of  the  Standard  Bank  of  South  Africa,  Ltd.,  has 
been  opened  at  Zastron,  Orange  River  Colony. 

The  Crown  Agents  for  the  Colonies  remind  holders  of  Bonds  of 
the  Sierra  Leone  Government  Four  per  cent.  10  Year  Convertible 
Bond  Loan  that  they  have  the  option  until  the  31st  instant  of 
converting  their  holding  into  Sierra  Leone  iJ  per  cent.  Inscribed 
Stock  1929-1954,  at  the  rate  of  /102  of  Stock  for  each  /lOO 
converted. 


ALWAYS    GRIP;     NEVER    SLIP. 


KEMPSHALL 


GOLD 
MEDAL 


TYRES 


Non-Skid. 


TKE  KEMPSHALL  TYRE  CO.  OF  EUROPE,  LTD.,  1,  Trafalgar  Bullilings,  Northumberland  Avenue,  Lonilon,  W.C 

Telephone— No.  244  Gerrard  (two  li^es).        Telegrams— "Siudless,  Lojidon." 
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Joint   Stock   Companies'    Exhibits 
Critically   Analysed    and    Connpared. 


BENGAL   AND    NORTH-WESTERN    RAILWAY   CO.,    LTD. 

In  the  second  half  of  1909,  with  an  increase  of  75  miles  in 
■the  length  of  line  open  at  1,866  miles,  the  gross  receipts  were 
only  Ks.  50,27,056,  against  Ks.  36,07,084  for  the  second  half  of 
1908.  Adding  in  the  ;£66,2ia  brought  forward,  the  free  balance 
•o»  ;C'3°>335  i*  ;^'2>'S2  down,  but  the  directors  pay  the  same 
dividend  of  ^'A  P^f  cent,  together  with  a  bonus  of  10  per  cent, 
on  the  company's  ordinary  stock,  and  have  ;£i8,84i  left  to 
carry  forward.  In  two  years  the  decline  in  nett  earnings  has 
been  Ks.  6,97,591,  and'  during  the  past  year  the  capital  ex- 
penditure rose  by  about  ^415,000.  Within  the  five  years  ended 
■with  1909  ^^'2,420,000  has  been  spent  on  capital  account,  an 
increase  of  about  30%  per  cent.,  while  the  increase  in  the  gross 
receipts  has  been  little  more  than  20  per  cent.,  but  then  the 
past  two  years  have  suffered  from  the  scarcity  and'  from  the 
sickness  which  was  very  prevalent  among  the  people.  Prospects 
are  now  better,  crops  being  reported  good,  with  a  sufficient  and 
seasonable  rainfall,  so  that  there  ought  to  be  a  recovery  this 
year.  All  classes  of  passenger  traffic  fell  off  except  the  third, 
And  people  travelled  .shorter  distances,  so  that,  although  the 
entire  number  of  passengers  carried  was  102,831  larger,  the 
earnings  fell  off  by  Rs.  1,23,153.  There  was  also  a  severe  decline 
in  the  goods  traffic,  coal  and  coke,  grain  and  pulses,  rice,  lin- 
seed, sugar  and  tobacco  all  showing  more  or  less  important 
shrinkage-s,  but  there  was  an,  increase  in  the  carriage  of  salt 
and  in  cotton.  Working  expenses  for  the  half-year  came  to 
52.70  per  cent.,  against  50.21  per  cent,  in  the  corresponding 
half-year,  but  for  the  entire  year  the  proportion  was  46.02  per 
cent.  This  compares  with  42.74  per  cent,  in  1905.  For  three 
years  now  a  dividend  and  a  bonus  equal  ta  y%  per  cent,  for 
the  year  have  been  paid,  while  for  1905  only  6  per  cent,  was 
distributed.  During  the  half-year  the  capital  outlay  on  the 
main  line  was  .,^'73,019,  and  the  total  outlay  inclusive  of  stores, 
.&C.,  now  amounts  to  /4,i58,429.  That  is  for  the  main  line 
alone.  Then  ;f  1,723,975  has  been  sunk  in  the  Doab  lines,  and 
inearly  ;/^4,ooo,ooo  on  the  Tirhut  State  Railway,  or  well  on  to 
;^io,ooo,ooo  in  all.  On  June  1  next  a  resolution  will  be  sub- 
mitted authorising  the  board  to  convert  the  fully-paid  /lo  pre- 
ference  shares  into  second  preference   stock. 

ANGLO-CHILIAN    NITRATE    AND   RAILWAY    CO.,    LTD. 

The  profit  for  1909  is  brought  out  at  ;f  77,600,  which  is  ^^6,046 
less  than  that  for  the  previous  year,  but  then  ;£io,ooo  additional 
at  ;^2o,ooo  has  this  time  been  transferred  to  the  renewals 
account,  and  as  the  balance  brought  forward  was  ^10,646  higher 
^'  .i^33>"37>  ^he  nett  distributable  total  is  ^^2,600  up  at 
j^i  10,637.  The  directors  accordingly  continue  the  15  per  c«nt. 
dividend  on  the  whole  of  the  share  capital  for  the  past  year,  and 
have  still  ^35,637  left  to  carry  to  the  new  year's  accounts.  It 
is  stated  that  the  directors  have  bought  on  favourable  terms  an 
extensive  nitrate  property  kjnown  as  Providencia,  about  24  miles 
distant  from  the  company's  existing  oficinas,  and  the  railway  is 
to  be  extended  southward  from  the  present  terminus  in  order 
to  serve  that  new  property ;  so  the  directors  propose  that  the 
authorised  capital  of  the  company  shall  be  raised  to  ;£  1,000,000 
in  order  to  be  able  to  issue  shares  as  required.  At  present  the 
issued  capital  is  only  ;£5oo,ooo,  consisting  of  ^^350,000  in  ^'5 
7  per  cent,  cumulative  shares  arid  ;^i5o,ooo  ^5  ordinary  shares. 
Last  year  the  total  production  was  708,000  qtls.  of  nitrate,  only 
one  oficina  having  been  working.  All  plants  have  been  main- 
tained in  good  working  order,  and  the  expenditure  has  been 
charged  to  the  cost  of  nitrate  produced.  Gross  revenue,  it 
may  be  said,  came  to  .£145,549,  and  the  nett  revenue  before  the 
transfer  to  renewals  account  was  really  ;i98,583,  interest  and 
sinking  fund  on  the  4%  per  cent,  bonds  amounting  to  ;£3i,749 
having  been  charged  before  this  figure  was  brought  out  in 
addition  to  all  current  expenses.  Nothing  in  tlfe  accounts  calls 
for  particular  notice,  but  cost  of  properties,  it  may  be  said,  is 
"P  i^'3.i83  on  the  year  to  £yt)i,yi2. 

VINE    COTTON    SPINNERS'    AND    DOUBLERS'    ASSOCIATION, 

LTD. 

After  charging  ;£i4o,ooo  for  depreciation  and  providing  for 
bonuses  to  management,  &c.,  the  profit  for  the  year  ended  March 
31  shows  an  increase  of  ;£75,9o3  at  £433,220,  but  £37,683  less 
was  brought  forward  at  £201,736,  so  that  the  distributable 
amount  is  only  £38,220  up  at  £634,957.  The  same  dividend  is 
again  paid  on  the  ordinary  shares,  which  get  8  per  cent,  for  the 
year,  and  the  reserve  fund  this  time  gets  £50,000,  raising  it  to 
_£i, 100,459,  s"  """  "•  'his  way  the  balance  of  £189,957  left  to 
carry  forward  is  down  £11,780.  All  things  considered,  however, 
the  combination  had  a  wonderfully  good  year.  From  the 
balance-sheet  we  see  that  the  value  of  the  properties  of  all 
Jfinds,  including  goodwill,  is  up  £160,363  nett  to  £Si>>7,04-'> 
notwithstanding  the  £140,000  again  set  aside  for  depreciation. 
There  is  also  an  increase  of  about  £21,000  in  the  entry  "  sundry 
investments,  less  shares  and  undistributed  profits  in  subsidiary 
companies,"  the  total  of  which  is  £1,872,846,  but  that  may  be 
a  mere  incidental  change.  Stock-in-trade  is  down  a  little  over 
jf  5,000  at  £1,849,932,  and  trade  debtors  owe  £105,000  more  at 
;£625,5i2,  while  cash  is  down  £21,233  to  £188,563.  On  the 
other  hand,  the  association  owes  £148,746  more  to  sundry 
creditors  at  £881,737,  but  the  entry  "  loans"  is  down  £29,522  to 
^£39,064.  No  change  has  taken  place  in  the  various  componei  ■ 
parte  of  the  capital  account. 


BRITISH    COTTON    AND    WOOL    DVKRS*    ASSOCIATION,    LTD. 

Profit  rose  in  the  twelve  months  ended  March  31  la*t  by 
£72,752  to  £121,298.  It  was  really  a  bigger  increaM  because 
nearly  £4,000  more  was  set  aside  before  exhibiting  the  profit!, 
that  is  to  say,  specific  depreciation  cost  £i>324i  or  £447  J*"f 
but  £4,314  more  at  £27,949  was  set  aside  for  repairs  and  re- 
newals. Other  outgoings  varied  little  from  the  previoua  year, 
and  the  result  was  a  nett  profit  of  £52,263  as  against  a  loss  of 
£20,243  '"  ^^^  previous  year.  Adding  in  the  £13,672  brought 
forward,  there  was  a  total  available  of  £65,936,  an  exhibit 
£52,263  better  than  that  of  a  year  ago,  so  the  ordinary  shares 
get  2%  per  cent,  and  the  directors  place  £10,000  to  the  reserve 
fund,  carrying  forward  £24,144.  The  reserve  fund  is  only 
£30,000  altogether  against  a  capitalisation  of  £1,272,000  and 
a  mortgage  debt  of  ^692,000.  The  depreciation  lund,  however, 
again  got  £25,000,  over  and  above  which  that  £27,949  was  set 
aside  for  repairs,  and  in  spite  of  further  outlays  the  value  of 
the  property  is  down  £217,000  on  the  year  to  £1,799,630.  Other 
changes  in  the  balance-sheet  are  not  of  particular  importance, 
and  there  is  nothing  to  comment  upon  in  the  auditors'  full  re- 
port commendably  published  along  with  the  directors'  accounts. 
The  year  was  wonderfully  good. 

NOBEL-DYNAMITE  TRUST   CO.,    LTD. 

In,  the  twelve  months  ended  April  30  last,  nett  profits  ros« 
£47.>39  to  £3'o.997,  but  £13,840  less  at  £5,564  was  brought 
forward,  so  that  the  divisible  profit  of  £316,651  is  only  £33.*99 
up.  The  ordinary  shares  again  get  8  per  cent,  dividend  and 
a  2  per  cent,  bonus  for  the  year,  but  this  time  £31,197  i»  earned 
to  the  reserve  fund,  and  still  £6,824  or  £1,260  more  remains  to 
be  carried  forward.  The  reserve  fund  now  amounts  to  jf398,8o3, 
as  £18,803  in  premiums  on  new  preference  shares  was  also 
added  to  it  last  year.  Again  competition  is  complained  of  in 
some  of  the  important  markets  for  blasting  explosives,  and  the 
position  has  been  rendered  more  unsatisfactory  by  a  consider- 
able rise  in  the  price  of  glycerine,  the  most  important  raw 
material  used  in  the  manufacture  of  these  explosives.  The  im- 
proved  results,  therefore,  are  ascribed  mainly  to  the  increase 
in  the  world's  demand  for  war  material  and  the  development 
of  those  branches  of  indiistry  which  are  making  the  company 
more  and  more  independent  of  that  which  was  at  first  its  only 
source  of  revenue.  Nothing  in  the  balance-sheet  calls  for 
analysis  this  year. 

BRUNNER,   MONO  AND   CO.,  LTD. 

Last  years  set-back  in  profits  was  practically  all  recovered 
during  the  twelve  months  ended  March  31,  the  gross  profits 
being  £45,001  up  at  £837,266  and  the  nett  £38,^89  »"8*L«'.^ 
£738,479^^  Adding  £3?.834  or  £.,660  more  brought  fon-'^d.  the 
SVailable  surplus  came  to  £774,^53,  or  an  increase  ?«  £39.949 . 
but  the  directors  content  themselves  with  repeating  the  dividend 
on  the  ordinary  shares  at  the  rate  of  27'A  per  cent.,  to  whicn 
it  was  reduced  a  year  ago.  They  then  transfer  an  extra  £5o,?~ 
at  £150,000  to  suspense  account,  and  after  wnting  another 
£2,too  off  patents  carry  forward  £27,46^,  or  £9,569  >'*»•  ^"'J 
^ons  to  property  account  cost  £S3.^S<  .making  a  tot»l  of 
/•j  024,823,  against  which  the  reserve  remains  at  £9«x),ooo  sna 
the  balance  of  suspense  account,  before  allowing  for  the  present 
transfer  from  revenue,  is  £59.548-  Investments  are  valued  at 
£836  034,  or  an  incre'ase  of  £5,679.  while  patents  account  on 
Maich  3«  was  £920  down  at  £.3.776.  Stofks  h»«  "f",^ 
£2,604  to  £4^,059  and  debtors  owe  £4.9"  moje  "'/''^'^ 
Kt"  c'ash  is  £22,485  lower  at  £95,«-.  On  .he  o«her  hand. 
liabilities  to  sundry  creditors  are  only  £806  "P  ?'  A»5.53'. 
while  the  employees'  bonus  fund  has  been  mcreased  by  £i3.«««> 
to  £49,658- 

CITY  OF   BIRMINGHAM   TRAMWAYS   CO^    LTD. 

Traffic  receipts  for  the  year  ended  December  3.  ""P'°'.^j^J 
/■i  ^6i  to  £147,909,  while  interest,  adverUsmg,  &c.,  yieldej 
ilX  more.  miHg  a  total  increase  of  £7.4^3  ^\£\l'fj\^*i 
savinc  of  /4,247  at  £20,670  is  shown  in  payments  to  local 
authofitiesind  maintenance  of  leased  lines,  bu,  general  exp«.se. 
rose  by  £10,032  10  £88.162,  and  after  provi<r.ng  for  sund^ 
charges  the  nett  revenue  was  only  £..539  "P  >»/^^'7-   °^ 

his  fhe  ordinary  shares  again  get  dividends  "d  « Jk.""  W^ 
gating  .0  per  cent.,  but  the  directors  only  put  £S'9^° ^  !TI^? 

coSXibl.  ..di.ilrf  pro6,.  »  .k"*  *';;  oVa  S?tLS 
uM  /M.188  o(  the  ptofiu  m  making  .  itium  oi  i*  P"  rf" 

sums  from  other  sales,  has  been  applied   n  ^~"9"8  V"*^^ 

is  now  /.5'7.7/v  /jiooio.  and  the  debenture  re- 

been  increased  by  £2S.7<>o  *°.f-»%XV^„  ^n-  the  proportioo 
demption  fund  was  increased  by  466""°;  bei"*  „„Sil  WS- 
of  the  above  purchase  pnoe,  together  with  the  *°n°*JJ»~~' 
n«nt  of  £.o,oU  and  interest,  and  the  investments  "P^^"*)?* 
;h"fimd^re  £83.95.  »P  .«  i:3«^.'««°-  ^s  Uu.  surn^x^«^, 
of  the  debentures  outstanding  t'**  .d»r^«°"  "*"°*  "T, 
,g  the  means  to  be  taken  for  reUevinj  the  compuiy  of 
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further  payments.  Floating  liabilities  are  p^  14,428  down  at 
jf36,7o8,  and,  on  the  other  hand,  debtors  owe  ;^'i3,i5o  or  ^£5,690 
more,  but  cash  has  dropped  by  ;^25,7o3  to  ;£27,890. 

SAO    PAULO   TRAMWAY    LIGHT  AND    POWER    CO.,  LTD. 

Gross  earnings  for  the  year  1909  rose  $152,075  to  $2,439,486, 
while  operating  expenses  were  $63,576  higher  at  $846,627.  In- 
terest on  bonds,  taxes,  &c.,  also  took  $6,449  more  at  $371,987, 
so  that  the  surplus  earnings  were  barely  $82,000  higher  at 
$1,220,872.  The  board,  however,  paid  four  quarterly  divi- 
dends of  2j4  per  cent,  each,  or  10  per  cent,  per  annum,  which 
is  ^  per  cent,  more  than  the  distribution  for  the  previous 
year.  Only  $150,000,  however,  instead  of  $300,000,  is  set 
aside  for  renewals,  but  the  balance  remaining  to  be  carried  for- 
ward is  $92,000  better  at  $751,257.  The  report  states  that  the 
property  has  been  maintained  in  the  same  high  state  of 
efficiency  as  heretofore,  and  a  gratifying  increase  is  shown  in 
the  business  of  the  lighting  department,  1,528  houses  having 
been  wired  for  lighting  during  the  year.  The  total  increase 
in  lamps  was  ai.18  per  cent.,  while  the  number  of  light-buying 
customers  increased  518  or  12.3  per  cent.,  making  4,727  such 
on  the  register.  In  the  power  department  the  percentage  in- 
crease was  much  larger,  being  18.56  per  cent,  in  number  and 
23.37  per  cent,  in  h.p.  During  the  year  $767,000  was  spent  on 
capital  account.  The  outlook  is  stated  to  be  promising  for 
the  current  year. 

PACIFIC  STEAM    NAVIGATION   COMPANY. 

Profit  on  working  rose  last  year  by  £2^,yg2  to  ;f  191,739,  and 
after  setting  aside  288o  more  at  ;f  184,950  for  depreciation,  and 
including  the  balance  brought  forward,  the  free  profit  is  ;£6o,909, 
or  ^^12,538  less,  but  then  in  the  previous  year  ^^40,000  was 
drawn  from  the  dividend  reserve  in  order  to  make  up  the 
available  revenue.  Dividends  amounting  in  all  to  ;^i  per 
share  have  again  been  distributed,  and  will  leave  jf  1,824  to  be 
carried  forward,  or  just  the  amount  of  the  reduced  available 
profit  less  than  the  balance  brought  in.  On  the  underwriting 
account  the  nett  profit  was  ;^45,25i,  the  whole  of  which  has 
been  taken  into  profit  and  loss,  leaving  that  account  at 
;f4oo,ooo.  A  year  ago  ;C8,936  of  the  then  profit  on  this  account 
was  added  to  the  accumulation  in  order  to  make  the  total  up 
to  this  ;^4oo,ooo.  The  dividend  reserve  account  remains  at 
;£6o,ooo,  and  there  is  a  benevolent  fund  of  ;^5,9i2.  Accord- 
ing to  the  exhibit  of  the  fleet,  its  total  capacity  is  183,234  tons, 
and  the  value  in  the  books  is  ;£2,o6i,o46,  after  writing  ofi 
^184,950  and  adding  in  £24,^$^  of  additions  and  cost  of  repairs. 
This  works  out  at  almost  ;^ii  5s.  per  ton.  The  issue  of  deben- 
tures to  pay  for  the  two  large  steamers  building  is  delayed  as 
the  money  is  not  immediately  wanted. 

BANKERS'    INVESTMENT    TRUST,   LTD. 

In  its  year  ended  April  30  last  this  trust's  profit  of  ;f  133,827 
was  ;f3,945  larger  than  that  of  the  previous  year,  but  this  is 
due  principally  to  the  fact  that  in  the  previous  year  the  pay- 
ment of  a  Central  Argentine  Railway  dividend  was  delayed 
through  changes.  Thanks  to  this  increase  the  board  is  able 
to  maintain  the  dividend  on  the  deferred  stock  at  4J4  per  cent, 
for  the  year,  the  same  as  on  the  preferred,  after  placing  ;f  16,500 
to  reserve  or  ;^3,5oo  more  than  in  the  previous  year,  with  £i,(i6y 
remaining  to  be  carried  forward,  which  is  also  an  increase  of 
£3g6.  Besides  the  transfer  from  revenue,  the  reserve  fund 
ijeceived  ;f7,23i  as  balance  of  profit  on  realisation  of  invest- 
ments and  bonds  paid  off.  This  raised  the  total  to  ;£97,837, 
from  which  ;f  23,052  is  taken  to  write  ofi  the  cost  of  securities 
compared  with  ;^2i,392  a  year  ago.  The  reserve  will  then  be 
;^74,784.  By  this  steady  and  unostentatious  writing  ofi,  the 
trust  is  presumably  being  kept  in  a  sound  position,  and  it 
should  gradually  grow  stronger  in  spite  of  the  fact  that  it 
possesses  a  good  many  securities,  which  are  either  difficult  of 
realisation  or  unpromising  in  other  respects.  Its  list  as  a 
whole,  however,  is  quite  as  good  as  those  of  its  neighbours',  and 
it  should  be  profitable  at  present  rather  than  the  reverse  to  have 
some  ^^900,000  of  the  total  available  ;f2, 700,000  invested  within 
the  Argentine  Republic.  A  clerks'  superannuation  has  been 
started,  and  ;^iso  a  year  is  to  be  put  aside  out  of  profits  to 
sustain  it.     Nothing  in  the  balance-sheet  requires  notice. 

LAND    MORTGAGE   BANK    OF    TEXAS,    LTD. 

Nett  profits  for  the  year  ended  March  31  increased  by  ;^666 
to  ^22,764,  and  with  ;^i8,845  brought  forward  the  surplus  was 
;f 4,253  better  at  ;^40,47i.  Out  of  this  a  dividend  of  10  per 
cent,  has  again  been  paid  on  the  ordinary  shares,  half  of  it  in 
preference  shares,  and  the  balance  carried  out  is  increased  by 
;^3,87i  to  ^^22,716.  The  directors  state  that  all  but  ;rf3,735  of 
^^^  i^So.ooo  5  per  cent,  cumulative  preference  shares  have  been 
issued  either  as  bonus  or  interim  dividend,  and  they  now  ask 
for  authority  to  create  a  further  ^^50,000  to  be  issued  in  the 
same  manner.  They  assert  that  it  is  certain  that  the  previous 
issues  have  proved  a  great  success  and  added  to  the  strength 
of  the  company,  but  we  are  less  confident  on  that  point.  Ex- 
perience has  shown  the  policy  to  be  thoroughly  unsound,  and 
although  it  may  be  all  right  for  the  present,  the  constant  paper 
additions  to  the  capital  would  press  hardly  on  the  company  in 
a  time  of  adversity.  Loans  on  mortgage  have  been  increased 
^y  ^^6,920  to  .,^593, 337,  the  properties  taken  over  are  slightly 
higher  at  ^^717,  but  sales  notes  come  to  £Ta(>-  or  ^3,643  less. 
Property  realisation  and  reserve  accounts  remain  at  ^18,362 
3nd  ;^45,ooo  respectively,  and,  on  the  other  hand,  investments 
are  unaltered  at  ^^50,237,  but  the  market  value  has  again 
-dropped,  and  i.-  rcw  /.■48,432.     Cash  is  £t,^%<)  up  at  ;i:42,778. 


GREENWICH    INLAID   LINOLEUM    CO.,    LTD. 

The  ground  lost  during  the  period  of  bad  trade  a  year  ago 
was  just  about  recovered  in  the  twelve  months  ended  March  31, 
when  trading  profits  showed  a  recovery  of  ^£7,156  at  ^^76,209. 
A  much  smaller  Jbalance  of  £(>,os,-;,  however,  was  brought  for- 
ward, and  after  "providing  £7,^70  or  £g6  less  for  upkeep  of 
plant,  &c.,  the  nett  surplus  was  ;£'4,839  better  at  £7^,2^6.  Out 
of  this  the  ordinary  shares  again  get  a  dividend  of  15  per  cent., 
but  the  directors  put  ;^io,ooo  to  reserve  against  ;^i5,ooo,  and 
raise  the  sum  carried  out  by  jf 9,839  to  ,£15,896  in  order  to 
provide  for  the  increase  in  prices  of  raw  material.  Capital 
expenditure  was  very  moderate  at  ;£2,i52,  and  on  balance 
property  account  is  ^17,848  lower  at  j/^319,280,  in  addition  to  . 
which  the  company  holds  2,475  i"^  t^e  American  company 
valued  at  ;£io,i72.  The  current  position  has  been  decidedly 
improved.  Stocks  are  ;^i6,44i  down  at  ^^i  18,558,  but  debtors 
owe  ^^9,403  more  at  ^£86,724,  and  cash  has  risen  by  £7A'^1  *» 
;£9,702,  while  the  amount  due  to  trade  creditors  has  been  re- 
duced by  ^21,769  to  ;£3,937.  Reserve  now  stands  at  ^40,000, 
of  which  ;£3o,ooo  is  represented  by  investments  in  Home  Cor- 
poration stocks. 

MOLASSINE  CO.,  LTD. 
Nett  profits  for  the  year  ended  March  31,  the  third  of  this 
company's  existence,  shelved  an  improvement  of  ;f9,46i  at 
^£23,945,  and  the  directors  have  promptly  doubled  the  dividend 
on  the  ordinary  shares  at  10  per  cent.  They  then  put  £2,000 
or  the  same  as  a  year  ago  to  reserve  for  depreciation  on 
shares,  after  which  they  transfer  £<^i.(>  to  general  reserve  and 
£%f&a  to  capital  reserve  compared  with  ^3,484  to  ^^°^  first- 
named  fund  last  time.  During  the  twelve  months  £<),i>2\  was 
spent  on  "dog  biscuit  development  account,"  making  ^^10,143. 
to  date,  and  the  purchase  of  business,  patents,  trade  marks  and 
other  intangible  assets  now  aggregate  ;£i2i,385  out  of  a  total 
capital  of  ;£i62,5oo.  Expenditure  on  the  leasehold  property, 
plant,  &c.,  the  nett  surplus  was  /4.839  better  at  ;£74,296.  Out 
the  company  is  so  short  of  working  capital  that,  in  spite  of 
reserves  of  ;^28,546,  which  are  employed  in  the  business,  it 
has  had  to  borrow  ^28,000  from  its  bankers.  Stocks  txer 
;f  11,108  up  at  £27,()22  and  debtors  owe  ;C38.7So  or  .^'.mS  more, 
but  cash  and  bills  are  ;f7,829  down  at  ;£2,i75  against  a  de- 
crease of  ;^I3,937  to  ;f22,iii  iu  sundry  creditors.  The  com- 
pany holds  shares  in  other  companies,  which  stand  in  the 
books  at  £<),2<)3,  but  the  directors  seem  to  have  doubts  as  to 
their  value,  as  they  have  put  ;£4,ooo  to  a  special  depreciatioa 
fund. 

PELMADULLA  RUBBER  CO.,  LTD. 
All  the  original  share  capital  was  paid  up  on  September  & 
last,  and  on  October  11,  at  an  extraordinary  general  meeting 
it  was  resolved  to  increase  the  capital  by  ^£30,000.  In  further- 
ance of  this  object  20,000  additional  shares  were  offered  at  15s. 
per  share  premium  in  November  and  all  taken.  The  directors- 
have  also  issued  6,000  shares  as  fully  paid  at  par,  but  carrying 
no  dividend  until  the  distribution  from  the  profits  of  the  year 
1912  in  payment  of  724  acres  of  land  known  as  Nilagaraa, 
prartly  felled,  burnt  off  and  cleared  for  tea,  and  ;£6,ooo  has 
been  set  aside  to  prepare  this  land.  Altogether  the  company 
now  owns  2,561  acres  planted  and  796  acres  of  forest  and  waste 
land;  on  three  estates  and  gathered  a  small  crop  of  tea  from 
the  Geragama  Estate,  as  well  as  1,339  lbs.  of  rubber  which 
was  sold  at  an  average  of  7s.  loj^d.  per  lb.  against  4s.  2d.  for 
the  previous  year.  There  are  415,200  trees  on  2,056  acres  of 
the  company's  area.  This  is  exclusive  of  the  27,159  trees  ot 
various  ages  on  the  Geragama  Estate.  Tapping  at  PelmaduUa 
was  commenced  at  the  end  of  March.  For  the  current  year  the- 
yield  is  estimated  at  15,000  lbs.  Everything  seems  quite  satis- 
factory. 

NORTHERN  ASSURANCE  CO. 
This  company's  nett  fire  premium  income  for  1909  was  ;^S4S 
lower  than  in  1908  at  ^1,228,702.  Claims  amounted  to 
;£6i3,645  (49.9  per  cent,  of  the  premiums)  against  ^^704,254  (57.3: 
per  cent.)  for  thf  previous  year,  the  general  average  of  the  ex- 
perience ot  the  company  from  the  beginning  being  58.3  per 
cent.  Expenses  of  management,  including  commission,  &c., 
came  to  ^464,833  (37.8  per  cent.),  a  ratio  of  i  per  cent,  more 
than  that  of  the  previous  year.  As  a  result  of  the  year's 
trading  in  this  department  a  credit  balance  of  ^150,497  (agamst 
^^92,025  in  1908)  is  carried  to  profit  and  loss.  In  the  life  de- 
partment 1,274  new  policies  were  issued  for  a  nett  amount  of 
^^520,076,  yielding  annual  premiums  of  ^19,577  and  single 
premiums  of  ;£4,856.  Expenses  are  limited  to  10  per  cent,  of 
the  premiums.  Profits  of  .£'5,319  and  ^2,281  were  made  in  th& 
employers'  liability  and  general  sections  respectively.  After 
transferring  these  sums  to  profit  and  loss,  together  with  the  fire 
profits,  and  including  ;£53,795  brought  forward  and  ^^75, 59^ 
interest  received,  the  total  was  ;£287,489,  of  which  /i  12,500 
is  distributed  amongst  the  shareholders,  ;£37,5oo  is  written  off 
house  property  in  Australia  and  South  Africa,  and  ;£i5,coo 
added  to  pension  fund,  the  balance  carried  forward  being 
,£124,289.  The  funds  at  December  31  amounted  to  ;£7,353,5i.^ 
against  ^7,198,864  a  year  ago 


A  brancli   of  the  Bank  of  Montreal  has  been  opened  at  Princ 
Rupert. 

Industrial  Bank  of  Japan — Coupons  of  the  Fi\e  per  cent.  Ster- 
ling Bonds  for  £2,000,000,  due  June  1  next,  will  be  paid  on  and 
after  that  date  (Saturdays  excepted),  at  the  Yokohama  Specie 
Bank,  120,  Bishopsgate  Street  Within,  E.G. 
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Answers  to  Coppespondents.  . 

*«*  A  Koy  to  theso  Ansi^ers  will  be  posted  oarly 
each  week  for  u  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9tl.  for  three  ntonths. 

Oeposlts  against  future  queries  may  ba  /otffled 
with  the  Publisher. 

S.  A.  G. — (a)  Perhaps,  probably  indeed  if  a  loss  is  threatened, 
but  we  rather  look  for  a  recovery  in  this  group  of  stocks,  (b) 
There  is  no  lien  here  over  the  earnings  of  the  company  at  present 
guaranteeing  the  interest,  but  from  all  we  hear  the  company's  own 
earnings  seem  likely  to  be  ample  to  cover  fixed  charges.  It  might, 
therefore,  be  wise  to  average  on  a  gloomy  market,  (c)  We  do  not 
trust  this  concern.  It  is  offering  more  than  it  can  make  good,  we 
fear,  being  run  on  quite  speculative  lines. 

O.  E.  A. — (i)  Information  about  this  property  is  meagre,  and 
the  shares  do  not  seem  a  very  promising  speculation,  (2)  From 
this  property  the  latest  reports  are,  we  are  assured,  excellent,  and 
the  market  talks  the  price  much  higher.  Do  not  forget  that  the 
capital  is  big.  (3)  Hold,  we  think.  The  line  and  the  country 
are  both  slowly  improving. 

W.  G. — (i)  Yes,  it  is  at  full  value  on  merits  and  prospects.  (2) 
Here,  too,  if  you  have  a  profit  take  it,  as  a  reaction  might  come 
when  least  expected.  (3)  Decidedly  too  dear  at  45.  (4)  If  you 
can  get  these  at  not  more  than  4J  they  should  be  good  for  a 
lock-up.  (5)  At  2  or  under  these  also  might  be  laid  by  for  a  year 
or  two  and  forgotten.  (6)  The  report  is  not  encouraging,  but  we 
cannot  advise  you  to  cut  your  loss  just  now. 

L.  W.  J. — Sorry,  but  think  you  should  now  wait  for  some  recoil, 
if  you  do  not  care  to  go  to  45.     Stock  still  going  up  on  long  view. 


Notes  on  Books. 


NEXT   WEEK'S    MEETINGS. 

Monday,  May  23. 
Bankers'  Investment  Trust.— Winchester  House,  noon. 
Brunner,  Mond  and  Co. — Liverpool,  i  p.m. 
Hyderabad  (Deccan)  Company. — Winchester  House,  12.30  p.m. 
Maikop  Spies. — London  Chamber  of  Commerce,  i  p.m. 
Pacific  Steam  Navigation. — Liverpool,  noon. 
Penhalonga  Proprietary. — Salisbury  House,  2.30  p.m. 
Redfern. — 27,  New  Bond  Street,  W.,  11.30  p.m. 
Whiteaway,  Laidlaw  and  Co — :3,   St.   Paul's  Churchyard,  E  C, 
noon. 

Tuesday,  May  24. 
Bengal  and  North-W.  Railway. — Gresham  House,  noon. 
Great  Boulder  Perseverance. — Salisbury  House,  2.30  p.m. 
Johore  Rubber  Lands. — Winchester  House,  11.30  a.m. 
Nitrate  Producers'  Steamship.— 20,  Billiter  Bldgs,  E.C.,  11  a.m. 
Pacific  Phosphate. — Baltic  House,  2.30  p.m. 
Union  Castle  Mail  Steamship.— Cannon  Street  Hotel,  noon. 

Wednesday,  May  25. 
Anglo-Japanese  Bank. — Winchester  House,  12.30  p.m. 
British  Cotton  and  Wool  Dyers'. — Manchester,  noon. 
General  Life  Assurance. — 103,  Cannon  Street,  E.G.,  i  p.m. 
Greenwich  Inlaid  Linoleum. — Winchester  House,  2.15  p.m. 
India  General  Navigation  and  Railway. — Orient  House,  noon. 
Investment  Trust. — Cannon  Street  Hotel,  2  p.m. 
Park  Gate  Iron  and  Steel. — Sheffield,  2.30  p.ni. 
Sanitas. — Limehouse,  E.,  12.45  P-m. 

Thursday,  May  2C. 
Consolidated  Trust. — Winchester  House,  12.30  p.m. 
La  Guaiia  Harbour.— 4,  Broad  Street  Place,  E.G.,  12.30  p.m. 
Montevideo  Gas. — Winchester  House,  2.30  p.m. 
Trust  and  Loan  of  Canada. — 7,  Great  Winchester  St.,  E.G.,  2  p.m. 

Friday,  May  27. 
Fine  Cotton  Spinners'  and  Doublers'. — Manchester,  11  a.m. 
Guardian  Assurance. — 11,  Lombard  Street,  E.G.,  i  p.m. 
Pumpherston  Oil. — Glasgow,  noon. 


Spies  Petroleum — Production  for  week  ended  May  15,  335,505 
poods,  or  5,411  tons.     Total  for  year  5,510,705  or  88,882  tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  April  30,  146,050  poods. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production 
■of  crude  oil  for  week  ending  May  14,  138,000  poods  or  2,225  tons. 

San  Lorenzo  Nitrate  Co.,  Ltd. — Trading  profits  for  the 
year  ended  December  31,  after  crediting  exhaustion  of  raw 
material  account  with  £^,1$$  or  ^635  more,  were  ;i5,457  smaller 
at  ;£2,78q,  and  as  nothing  was  received  for  interest  compared 
with  £980  a  year  ago,  the  total  income  was  ;£6,4^2  down  at 
;f2,794.  No  great  saving  was  effected  in  expenses,  but  special 
charges  consisted  of  ;f  1,146  for  a  new  boiler  and  ;^445  for  ex- 
penses of  reduction  of  capital  against  ;£2,254  written  off  for  de- 
murrage incurred  through  strikes  and  £3,sty  for  loss  on  con- 
signments. The  nett  result  was  a  loss  of  ;f  1,603,  against  a 
profit  of  ^^163  for  1908,  and  the  credit  b.ilance  brought  forward 
IS  further  reduced  to  £4,73^.  After  deducting  the  special  reserve 
the  unwrought  raw  material  stands  in  the  books  at  £4j,3fS, 
but  machinery,  plant,  &c.,  is  unchanged  at  /a4,9i7.  Stocks 
are  /},886  down  at  /i5,9<)5,  stores  have  been  reduced  by  /i,33J 
to  ^6,813,  and  debtors  owe  £i,A99  If-  <>'  /3^>  but  ca-sh  and 
bills  come  to  ;^4o,i98  or  ;f  18,060  more,  \viiile  creditors  and 
bills  payable  are  £^,$74  up  at  ;f 31,088. 


The  Second  Afghan  War,  1878-79.80.  Its  Causes,  its 
Conduct,  and  its  Consequences.  By  Colonel  H.  B. 
Hanna.  With  nine  maps.  Vol.  III.  (London: 
Constable  and  Co.,  Limited.  Piice  15s.  nett.) 
Colonel  Hanna  has  now  completed  his  excellent  and 
authoritative  history  of  the  late  Earl  of  Lytton's  wars 
in  Afghanistan.  The  third  volume  now  published  is  the 
largest  of  the  three  and  in  some  respects  the  most  fasci- 
nating, but  the  whole  book  is  well  and  conscientiously 
written,  packed  with  information,  and  suffused  with 
political  wisdom — a  book,  therefore,  not  only  to 
be  read,  but  to  be  bought  and  kept  for  reference. 
It  is  to  be  regretted  that  the  people  of  this 
country  take  so  little  interest  in  India,  else  a  book  of  this 
kind  would  be  welcomed  and  read  with  avidity.  It  is  in 
no  sense  a  dry  book,  and  in  this  volume,  as  throughout  the 
three,  many  conflicts,  marches,  and  political  intrigues 
will  be  found  described  and  analysed  with  lucidity  and 
force  of  style.  Colonel  Hanna  is  an  out-and-out  opponent 
of  the  policy  which  brought  about  these  last,  and  in 
every  way  disastrous,  Afghan  wars  ;  but  he  is  not  a  blind 
partisan,  and  never  grudges  praise  to  those  from  whom 
he  differs  when  he  gets  an  opportunity  to  bestow  it.  His 
criticism  is  at  times  sharp  both  on  Sir  Frederick  Roberts, 
as  he  then  was,  and  on  the  late  Sir  Donald  Stewart,  but 
he  isneverunjust  tothem,and  nothing  could  be  more  frank 
and  cordial  than  his  approval  of  Lord  Robert's  tactics 
at  the  Battle  of  Kandahar  or  of  Sir  Donald  Stewart's 
magnanimity  in  giving  his  subordinate  the  chance 
of  distinguishing  himself  in  the  expedition  for  the  relief 
of  that  beleaguered  city  which  led  to  the  battle.  Alto- 
gether we  have  found  this  volume  so  full  of  interest 
that  it  was  difficult  for  us  to  put  it  aside  once  we  began 
to  read.  No  doubt  the  story  is  a  melancholy  one,  and 
an  episode  in  the  history  of  our  domination  of  India 
which  the  public  mind  is  naturally  enough  reluctant  to 
dwell  upon,  but  the  mistakes  of  the  past  cannot  be 
avoided  in  the  future,  still  less  corrected,  if,  as  a  nation, 
we  cultivate  obliviousness.  Hence  we  hof)e  that  this 
history,  being  now  complete,  will  find  many  purchasers 
and  readers.  It  would  do  some  folks  we  wot  of  good  to 
study  it  until  they  mastered  the  meaning  of  Colonel 
Hanna's  concluding  observations  on  "  the  consequences 
of  the  war."    They  are  by  no  means  yet  exhausted. 

The  Law  Relating  to  t hi  Duties  en  Land  Valmts  and  Mintrai 

Rights  and  to  the  Valuation  of  the  same,  being  Part  I. 

of  the  Finance  {1909-1910)  Act,  1910.      By  E.   M. 

Konstam,  of  the   Inner  Temple,   Barrister-at-Law. 

(London  :  Butterworth  and  Co.  Price  7s.  6d.  nett.) 
A  more  opportune  book  could  hardly  bie  imagined, 
and  both  author  and  publishers  deserve. commendation 
for  the  promptitude  with  which  this  volume  has  made 
its  appearance.  It  will  prove  of  the  highest  value  to 
the  multitude  of  people  interested  in  the  working  of  the 
new  law,  dealing  as  it  does  with  the  whole  subject,  and 
not  only  explaining  the  scheme  of  Part  I.  of  the 
Finance  Act,  but  elucidating  the  subject  with  references 
to  a  mass  of  cases  such  as  was  probably  never  before 
brought  together.  Mr.  Konstam  is  already  well  known 
by  his  "  Practical  Guide  to  Rates  and  Taxes,"  and  this 
very  useful  and  opportune  volume  will  make  bim  better 
still  known. 


Royal  Bank  of  Queensuixu,  Ltd. — Profit  for  the  half-year 
closed  March  31  la.st  was  ;^i3,jii  or  £scn  up,  but  the  balance 
broaght  forward  was  £^0  smaller,  so  that  the  free  total  of 
;£i4,o38  is  only  ;^454  up.  Out  of  this  the  same  dividend  at  the 
late  of  45^  per  cent,  per  annum  is  paid  upon  a  larger  capital, 
;^i6,98o  additional  preference  share  capital  having  b««n  paid 
in  since  the  corresponding  half-year.  'The  reserve  fund  again 
gets  ;^t,ooo  and  .^£938  remains  to  be  carried  forward. 

Kepong  (Malay)  Riibbes  Est.\t«s,  Ltd.— In  1909  x>,s94  lbs.  of 
dry  rubber  against  an  estimated  14,000  lbs.  was  produced  and 
sold  for  £7,^^  or  an  average  nett  price  of  7s.  SJItd.  per  lb. 
against  48.  ^%i.  realised  ia  the  preceding  year  on  an  ontpnt 
of  4,060  lbs.  In  1910  the  manager  estimates  a  crop  of  3S,ooa 
lbs.  Out  of  th«  nett  revenue  of  ;f '.978  the  shareholders  are 
to  get  a  10  per  cent,  dividend,  which  will  leave  jfyaS  to  ba 
carried  forward.  It  is  proposed  to  clear  100  acres  and  plaat 
them  with  rubber  trees  this  year  and  to  go  on  dosag  thia  aa 
circumstances  permit.  At  the  end  o(  the  year  88,ao8  Pan 
rubber  trees  were  on  the  estate. 


746 


Ube  5nve8tor8'  TRevfew. 


May  21,   1910. 


RAILWAY     TRAFFIC     RETURNS. 


Foreign. 
Alberta   Railway   and   Irrigation.— Earnings  for  7  days    ended 
Mav     7,    $7,429, '  increase     »1,750  ;     aggregate     ffom    July    1, 

mo.703.  ,  ,         A  A 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
May  13,  /4,829,  decrease  /469  ;  aggregate  from  July  1,  jf203,633, 
increase  /33,230. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  April  9, 
Rs.  92,000,  increase  Rs.  1.500  ;  aggregate  from  Jan.  1, 
Rs.  13,80,892,  increase  Rs.  5,855. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  April, 
;fll,054,  increase  /2,187  ;  aggregate  for  4  months,  /32,101,  in- 
crease ;f  5. 281. 

Buenos  Ayres  Central.  —  Gross  receipts  for  April,  £14,067, 
increase  /42  ;  aggregate  from  July  1,  £^139,683,  increase  /22,662. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
May  14,  $283,600,  increase  $107,800  ;  total  from  July  1,  $10,946,700, 
increase  $2,467,600. 

Cartagena  (Colombia)  Railway.— Receipts  for  Mar.,  £20,812. 

Colombian  Northern.— Receipts  for  Feb..  ^3,449,  decrease 
£6  ;  aggregate  £26,576,  decrease  /596. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  April  20, 
/5,635,  increase  £^343;  aggregate  from  April  1,  £11,232, 
decrease  /564. 

I.ucknow  Bareilly  Railway —Traffic  receipts  for  7  days  ended 
April  16,  Rs.  38,393,  increase  Rs.  1,550;  aggregate  from  Jan.  1, 
Rs.  5,64,419,  decrease  Rs.69,294. 

Midland  of  W.  Australia.— GroEs  revenue  for  Feb.,  £;iO,650, 
increase  /2,417  ;  aggregate  from  July  1,  /78,848,  increase  £13,155. 

Midland  Uruguay. — Receipts  for  month  of  April,  £7,021,  de- 
crease /450  ;  aggregate  from  July  1,  £;73,276,  increase  £6,882. 

North  Western  of  Uruguay. — Traffic  receiptsfor  April,  $27,700, 
increase  $3,728  ;  aggregate  from  July  1,  $245,396,  increase  $36,164. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week 
of  May,  $18,450,  decrease  $966;  aggregate  from  July  1,  $924,473, 
increase  $45,375. 

Quebec  and  Lake  St.  John.— Traffic  for  April,  $48,678  ;  increase 
$4,588. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  April  16,  Rs.  28,440,  decrease  Rs.  78;  aggregate  from 
Jan.  1,  Rs.  4,03,226,  decrease  Rs.  23,044. 

Uruguay  Northern. — Gross  receipts  for  month  of  April, /l, 958, 
increase  /341  ;  aggregate  from  July  1,  £;i8,084,  increase  £1,315. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  April  30  amounted  to  $27,151. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
May  15,  /1, 133,  decrease  /125  ;  aggregate  from  Jan.  1,  /22,471, 
decrease  £1,478. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  May  14,  £'775,  increase  /4  ;  aggregate  from  Jan.  1, 
£13,266,  decrease  £;492. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  May  14,  /424,  decrease  £2  ;  aggregate  for  20  weeks. 
£^8,881,  increase  £;i,029. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  May  16,  /^1,327,  increase  /llO;  aggregate  for  20  weeks, 
£:24,032. 

Foreign. 

Anglo-Argentine. — ^Traffic  receipts  for  7  days  ending  May  13, 
£47,005,  increase  £;iO,107;  aggregate  from  Jan.  1,  £^832, 852.  in- 
crease/83, 206. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  April  22, 
/15,098,  increase  ;fl,162;  aggregate  from  Jan.  1.  £^^59,086.  in- 
crease /3,326. 

Bombay  Electric. — Receipts  for  Feb..  Rs.  2,06.784,  increase 
Rs.  17,043. 

Brisbane. — Traffic  receipts  for  month  of  April,  /17,690,  increase 
£;2,160. 

British  Columbia  Electric. — Nett  earnings  for  Mar.,  #77,890, 
increase  $19,571.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Mar.  31,  $955,538,  increase  $172,405. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  April,  £^28,496,  in- 
crease £5,000 ;  aggregate  10  months,  £'266,819.  increase  /35,590. 

Calcutta. — Traffic  receipts  for  week  ending  May  14,  Rs.  50,096, 
increase  Rs.  2,008. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Apr.,  Cape 
Town,  £:i0,254  ;   Port  Elizabeth.  £2,824. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
April,  /2,097,  decrease  /206 ;  aggregate  for  4  months.  /10,812, 
increase  /3,729. 

Kalgoorlie  Electric. — Gross  receipts  for  .\pril,  /3,425  ;  aggregate 
from  Jan.  1,  £l3,465. 

Lisbon  Electric. — Earnings  for  Mar.,  134,494  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  May  15, 
Rs.  20,964,  increase  Rs.  1,997  ;  aggregate  from  Jan.  1,  Ks  185,927, 
increase  Rs.  10,957. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  April, 
;f52,000. 

Mexico. — Nett  earnings  for  month  of  Mar.,  $249,137,  increase 
$27,838  ;  aggregate  for  3  months  $693,799,  increase  $54,432. 

Monte  Video  United. — Gross  receipts  for  April,  /22,753,  increase 
/1, 778  ;  aggregate  for  6  months,  £^150,194,  increase  £12,212. 

Para  Electric. — Receipts  for  week  ending  May  16,  £i,5(i6,  in- 
crease /477  ;  aggregate  for  24  weeks,  £78,101,  increase  /9,172. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  May  13, 
/1, 437,  increase  /95  ;  aggregate  from  Jan.  1,  /29,918.  increase 
/2,179. 

Puebla. — Nett  earnings  for  April,  $43,500. 

Rangoon  Electric. — Tramway  receipts  for  April,  ;f5,123,  increase 
£^178;  aggregate  increase  for  4  months  £861. 

Rio  de  Janeiro.  —  Gross  earnings  for  18th  week  of  1910, 
$31,514,  increase  $1,899. 

Sao  Paulo. — Traffic  returns  for  Mar.,  nett  earnings,  $146,917, 
increase  $15,198;  aggregate  for3  months$431,491,  increase  $30,500v 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Feb., 
$536,954,  increase  $53,853;  aggregate  from  Jan.  1,  $1,120,917, 
increase  $112,155.  Nett  traffic  receipts,  $255,336,  increase 
$46,020  ;  aggregate  for  2  months,  $536,667,  increase  $87,515. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  May  11,  /707, 
decrease  £71,  aggregate  for  19  weeks,  £13,410,  increase  £1,146. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  May  13,  £|'5,356.  increase  £25;  aggregate  from  Jan.  1, 
£104,045,  increase  £10,122. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending   May  6,  £30,919  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  May  14, 
/1, 227,  decrease  £&;  aggregate  from  Jan.  1,  £|'22,950,  increase 
/552. 

Dublin  United. — Traffic  receipts  for  week  ending  May  13, 
/5,112,  decrease  £221  ;  aggregate  from  Jan.  1,  ^96,885,  increase 
2'2.932. 

General  Motor  Cab. — Receipts  for  week  ending  May  14, 
/16,600,  decrease  £781;  aggregate  from  Aug.  1,  £638,630, 
increase  /70,667. 

Hastings  and  District.— Traffic  receipts  for  week  ending  May  12, 
/822,  decrease  /103;  aggregate  from  Jan.  1,  /15,385,  increase 
/217. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  May  14,  ;f404. 
decrease  £6;  aggregate  from  Oct.  1.  £9,9i9,  increase  £181. 

London  County  Council. — Traffic  receipts  for  week  ending 
April  30,  /40,744,  increase  /5,147  ;  aggregate  from  April  1. 
£172,901,  increase  £l8,429.     Miles  n2j,  against  123Jt. 

London  General  Omnibus,  Road  Car  and  'Vanguard. — Traffic 
receipts  for  week  ending  May  14,  /32,744,  decrease  ;f  3,882  ;  aggre- 
gate from  Oct.  1,  £969,713,  decrease  £;84,998. 

London  United. — Traffic  receipts  for  week  ending  May  14, 
£i,  16,  decrease  £'i'tZ  ;  aggregate  from  Jan.  1,  /108,109,  increase 
£:6.^;05. 

Provincial  Trams. — Traffic  returns  for  week  ending  May  14, 
;f  1,473,  decrease  £126;  aggregate  from  Oct.  1, /48,225,  decrease 
£:i25. 

Sunderland  District. — Traffic  receipts  for  week  ending  May  11, 
/400,  decrease  £^32  ;    aggregate  for  28   weeks.  ;^11,418,  decrease 


ENGLISH   RAILWAYS. 


Name. 


Date 


Gross  Traffic 
for  week. 


Gross  Trafflc  for 
year  to  date. 


In.  or 

dec.  on 

1909. 


Baker  St.  and  Waterloo     . . 

Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

Charing  Cross,  Euston  and 

Hampstead 

City  and  South  London 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City   . . 

Great  Northern 

Gt.  N.,  Pice,  &  Brompton. . 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire. . 

Lon.  Brighton  &  S.  Coast  . . 

London  &  North  Western. . 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staffordshire  . . 

Rhynmey         

South  Eastern  &  Chatham.. 
TaffVale         


May  14 
7 
'5 
15 
14 


£ 
3,260 
15,816 

2,233 
6,863 
5,692 

3.655 
3.133 
•1.255 
84,900 

1 1  1 ,030 
■,436 

123,100 
5,690 

293,000 
13,577 

1 27. "49 

60,755 

326,000 

103.300 

■'.799 

l6,65l 

10,727 

257,000 

206.649 

7,795 

20,140 

5,911 

95,698 

19,096 


£ 

150 
1,228 

92 

1,675 
234 


—  225 

4-  142 
-f  2,502 

1+  11,900 
+  18,100 
+    44 

I  ■(-  17,600 

—  25 
4-  32,000 

1+  1,134 
'  +  22,132 
+  5,551 
4-  46,000 
l4-  15,100 
4-  2,285 
+  451 
4-  709 
i-  38,000 
4-  18,230 
4-  78 
4-  2,543 

—  779 
4-  13,008 

—  1,941 


o  V 
Z5 


Amt. 


In.  or 

dec.  on 

1909. 


i 
65,100  4- 


40,641 
98,630 
I05,ii3 

72,495 
62,311 
192,007 
1,478,700 
1,185,403 
28,602 

2,120,000 

114,850 

4,735,000 

244,434 

2,026,599 

1,071,340 

5,33!,ooo 

1,665,000 

191,052 

312,021 

203,763 

4.357,003 

3,465,832 

157,526 

358,950 

131.449 

1,597,624 

354.330 


I.390 


—  2,11^ 
+  1,32s 
4-    974 

—  685 

—  yi 
4-  32.309 

4-  809,000. 
4-  66,500 

—  354 
4-  68,800 
4-  4,66o. 
4-  141,000 
4-  30,615. 
4-  25,285 
4-  29,921 
4-  186,000 
4-  63.000 
4-  12,487 
4-  10,578 
4-  20,045 
4-  192,000 
4-  122,138 
4-  812 
4-  16, 121 

—  2,307 

4-  73.696 

—  29,805 


X  From  I  an.  1. 
SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. . 
Great  North  of  Scotland    . . 

Highland         

North  British 


May  15 

85,495 

4-     2,214 

1,288,94a 

„      14 

33.174 

4-       494 

479.547 

„      14 

9,620 

-         50 

132,380 

,.      15 

8,630 

-       545 

135,646 

■.      15 

95.6(9 

4-   3.86J 

1,369.365 

4-»6,73«. 

I3.«95. 

770 

1,155. 

4-49-3>' 


IRISH   RAILWAYS. 


Belfast  and  County  Down  . . 

May  131 

2,691 

_ 

159 

t 

48,019    — 

1S9. 

Cork  Bandon  &  S.  Coast  .. 

»      13 

1.739 

4- 

59 

19 

31,389    4- 

67 

Great  Nurtnern 

1,      <3 

18,830 

4- 

825 

19 

345,158    4- 

12,468 

Midland  Great  Western     . . 

.,      131 

11,251 

4- 

36 

t 

205,350    4- 

114- 

t  From  Jan.  i. 


May  21,   igio. 


Zhc  Jnvestocs*  IRcpfew. 
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COMPANY    MEETINGS. 


ELECTRIC    SUPPLY    CORPORATION. 

The  eighth  annual  general  meeting  of  the  Electric  Supply 
Corporation,  Limited,  was  held  on  Thursday,  May  12,  at  Salis- 
bury House,  London  Wall,  E.G.,  Mr.  J.  G.  B.  Stone  (chairman 
of  the  company)  presiding. 

The  Secretary  (Mr.  William  Albbott)  read  the  notice  conven- 
ing the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
We  are  now  entering  on  a  new  stage  of  the  company's  history, 
as  the  final  payment  under  the  guarantee  has  been  made,  and 
the  company  will  in  future  depend  solely  on  its  own  earnings. 
Originally  it  was  estimated  that  when  the  guarantee  expired,  the 
company  would  be  earning  5  iper  cent,  on  its  shares.  This  has 
not  been  quite  accomplished,  and  we  may  still  have  some  lean 
years  before  we  attain  a  5  per  cent,  basis.  However,  the  profits 
are  steadily  advancing,  as  you  will  see  from  the  table  of  pro- 
gress set  out  in  the  directors'  report.  Our  gross  income  is 
j£23,8oi,  and,  after  paying  all  our  working  expenses,  dcibenture 
interest,  interest  on  loans,  &c.,  there  is  a  nett  balance  of  £3,780. 
This  revenue,  with  the  exception  of  ;f  466  interest  on  the  prefer- 
ence shares  we  hold  in  the  Dumbarton  Tramrway  Company,  is 
derived  from  the  towns  which  the  Supply  Corporation  works. 
We  hold  3,793  £s  ordinary  shares  in  the  Hendon  Electric 
Supply  Company,  29,940  £1  ordinary  shares  and  6,950  prefer- 
ence shares  in  the  Dumbarton  Tramway  Company.  On  these 
investments,  representing  ;^54,709,  we  have  as  yet  received  only 
jf466  as  interest  to  carry  to  revenue  account.  The  Hendon  Com- 
pany, as  you  will  see  from  our  report,  has  nearly  doubled  its 
lamp  connections,  and  an  early  return  on  the  capital  invested 
in  that  company  is  practically  assured. 

So  far  the  Dumbarton  Tramway  Company  has  not  realised 
■expectations,  and  no  dividend  has  been  received  on  the  ordinary 
shares  which  we  hold,  but  we  believe  that  the  conditions  of  the 
past  year  have  been  particularly  adverse ;  depression  in  local 
industries  being  accompanied  by  bad  weather,  so  that  both 
business  and  pleasure  traffic  have  suffered.  We  are  advised, 
however,  that  the  shipbuilding  trade,  the  principal  industry, 
is  becoming  active,  and,  given  fair  weather,  the  situation  may 
very  quickly  alter  ior  the  better.  Our  interest  here,  however, 
is  a  large  one,  and  we  propose  to  press  for  direcit  representation 
on  the  board  of  that  company.  The  electric  supply  side  of 
our  business  is  making  steady  progress,  and  we  can  very  profit- 
ably extend  it  as  capital  becomes  availaible.  I  propose  now  to 
add  a  very  few  remarks  on  the  position  generally.  You  are 
aware  that  shortly  after  this  company  started  the  electrical 
supply  business  was  more  or  less  revolutionised  by  the  introduc- 
tion of  the  metallic  filament  lamp,  which  consumes  about  one- 
third  pf  the  current  required  by  the  old  cartbon  lamp.  Conse- 
quently the  calculations  as  to  revenue,  which  were  based  on 
the  conditions  existing  with  carbon  lamps,  were  upset,  and  we 
had  to  face  quite  new  conditions.  The  revenue  per  lamp  on 
the  then  existing  installation  was  much  reduced,  and  it  became 
necessary  to  increase  the  number  of  lamp  connections  to  off- 
set this  loss.  The  company  was  able  to  successfully  accomplish 
this,  so  that  in  effect  the  nett  revenue  has  not  only  not  receded, 
but  has  steadily  progressed.  I  think  this  bears  out  our  view  that 
the  metallic  filament  lamp  is  really  benefiting  us  by  bringing 
the  light  within  the  means  of  small  consumers.  With  the  re- 
duction of  the  price  of  these  lamps  our  business  should  increase 
at  a  rapid  rate. 

Sir  Home  Gordon,  Bant.,  seconded  the  motion. 

Replying  to  some  remarks  by  Mr.  Tufnell  as  to  the  advisa- 
bility of  increasing  the  charge  for  current  in  small  towns, 

Mr.  K.  A.  Scott-Moncrieff,  M.LE.E.  (chief  engineer  and 
general  manager),  said  that  at  Jedburgh  and  Melrose  they  were 
charging  the  maximum  rate,  and  the  business  at  both  places 
was  increasing.  Melrose  put  on  426  additional  lamps  last  year. 
The  adveat  of  the  metallic  filament  lamp  came  at  a  time  when 
they  were  struggling  against  the  inverted  gas  mantle,  and  it 
"had  proved  a  very  useful  weapon  to  them.  He  would  like  to 
emphasise  what  the  chairman  said  about  the  effect  of  a  reduc- 
tion in  the  price  of  the  lamp.  Its  price  was  now  the  only 
obstacle  to  their  opening  up  an  entirely  new  sphere  of  business 
among  the  smaller  houses  in  their  districts.  Turning  to  the 
table  in  the  report  showing  the  progress  of  the  company's  busi- 
ness, he  pointed  out  that  during  the  past  year  they  had  had  an  in- 
crease in  lamp  connections  equivalent  to  15,921  8-c.p.  lamps,  the 
total  number  of  lamps  connected  at  the  end  of  1909  being  113,600 
odd.  The  rate  of  progress  in  1909  was  practically  the  same  as 
that  in  1908.  In  the  past  year  Melrose,  Dalkeith,  St.  Andrews, 
and  Falmouth  did  better  than  in  the  previous  year,  and  it  was 
a  welcome  feature  that  the  smaller  towns  seemed  to  ibe  very 
much  alive  to  an  increase  of  business.  So  far  during  the  current 
year  this  rate  of  progress  had  been  well  maintained,  and  the 
board  were  about  to  take  .in  important  contract,  which  would 
largely  augment  the  lamp  connections.  Although  they  defined 
their  supply  in  the  equivalent  of  8-c.p.  lamps,  a  considerable 
portion  of  the  current  sold  was  for  power  purposes. 

The  report  was  adopted  unanimously. 

Kcsolutions  were  afterwards  passed  re-electing  Mr.  J.  G.  B. 
Stone,  who  retired  by  rotation,  as  a  member  of  the  board,  and 
reappointing  Messrs.  J.  H.  Duncan  and  Co.,  chartered 
accountants,  as  the  company's  auditors. 

A  vote  of  thanks  to  th«  chairman  and  the  board  t«rmin»t«il 
the  proceeding*. 


CALLENDER'S  CABLE  &  CONSTRUCTION, 

The  annual  general  meeting  of  Caiiender's  Cable  and  Con- 
struction Co.,  Ltd.,  was  held  on  Thursday  at  Hamilton  Hotuc, 
E.C.,  Mr.   Henry  Drake  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  H.  E.  Harrison)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  The  value  of  the  business  done  by  your 
company  during  1909  showed  a  considerable  reduction  as  com- 
pared with  that  01  recent  years,  but  seeing  that  1900  was  un- 
favourable to  nearly  every  branch  of  the  electrical  and  engineer- 
ing industry,  your  directors  are  of  opinion  that  the  results  now 
shown  cannot  be  considered  other  than  satisfactory.  At  no 
time  for  many  years  past  have  the  conditions  under  which  your 
company's  operations  are  carried  out  been  more  difficult  than 
in  the  period  under  review.  The  quantity  of  work  available 
was  even  less  than  usual,  and  the  struggle  for  orders  was  con- 
sequently severe.  This  was  especially  the  case  in  the  home 
trade,  where  no  new  contract  of  any  magnitude  was  carried 
out,  and  where  even  the  orders  for  extensions  to  existing  mains 
were  less  in  nun>ber  and  smaller  in  value  than  customary. 
Whilst  this  was  doubtless  due  in  part  to  the  extended  use  of 
metal  filament  lamps,  it  was  greatly  intensified  by  the  universal 
depression  which  prevailed  and  by  the  uncertainty  in  the  finan- 
cial outlook  throughout  the  country  generally.  It  is  therefore 
with  considerable  satisfaction  that  your  directors  notice  the 
improvement  in  trade  which  has  taken  place  since  the  begin- 
ning of  this  year,  with  the  consequent  increase  in  orders  which 
have  been  placed  with  your  company.  The  accounts  for  the 
year  ending  December  31,  1909,  show  a  balance  at  the  credit 
of  profit  and  loss  account  for  the  year's  working  of  £s*'3^'>  'o 
which  has  to  be  added  the  balance  brought  in  from  1008  of 
^^45,884,  making  together  ;^ioo,246.  From  this  must  be  de- 
ducted interest  on  debenture  stock  ;^i3,Soo,  dividend  on  pre- 
ference shares  ;£io,ooo,  and  appropriation  for  depreciation  of 
buildings,  plant  and  machinery  ;£8,294,  making  a  total  of 
;^3ii794>  and  leaving  an  available  balance  of  £68,^$3.  It  is 
proposed  to  deal  with  this  in  the  following  manner: — (i)  By 
the  payment  of  a  dividend  on  the  ordinary  shares  at  the  rate 
of  10  per  cent,  per  annum  (less  income-tax),  being  los.  per 
share,  whereof  5s.  was  paid  on  November  i,  19091  and  5s.  will 
be  paid  on  May  28,  igio,  making  ;f  17,500.  (a)  By  the  payment 
of  a  bonus  of  5s.  per  share  to  be  paid  also  on  May  28,  1910, 
/'8,75ol;  and  (3)  by  carrying  forward  to  next  year's  account 
;f42,202.     I  now  move  the  adoption  of  the  report  and  accounts. 

Mr.  T.  O.  Callender  said  he  thought  no  one  could  possibly 
be  better  pleased  to  see  the  back  of  1909  than  those  responsible 
for  the  management  of  the  company.  It  was  a  year  full  of 
trouble  and  disappointment,  full  of  an  immense  amount  of  work 
which  did  not  bring  a  proportionate  return  of  profit,  but  on 
the  whole  shareholders  had  to  congratulate  themselves  on  the 
results  obtained.  When  they  looked  at  what  had  been  done  by 
others  in  the  engineering  line,  in  the  cable  business,  and  in 
kindred  enterprises,  Callender's  Company  stood  out  very  fairly 
well  with  the  profits  they  had  been  able  to  secure  during  the 
year.  He  could  assure  the  meeting  that  it  had  been  a  period 
of  the  greatest  possible  trial  to  the  management  and  to  the 
board  to  get  such  a  result  as  they  had  obtained.  Throughout 
the  whole  of  this  country  and  throughout  the  rest  of  the  world 
— the  colonies  and  foreign  countries — ^the  business  on  which 
they  were  mainly  dependent  was  almost  at  a  standstill.  Various 
causes  brought  that  about.  Probably  the  first  was  the  metal 
filament  lamp  to  which  reference  had  frequently  been  made. 
The  directors  had  frequently  told  them  that  although  this  lamp 
had  hit  them  hard  during  several  past  years,  it  was  likely  to 
prove  a  great  advantage  in  the  future.  While  they  had  had  the 
full  experience  of  the  bad  times,  they  were  beginning  now  to 
find  the  advantage  of  that  lamp,  and  it  was  really  going  to  do 
them  as  cable  makers  all  the  good  that  they  anticipated.  That 
at  least  was  a  source  of  considerable  satisfaction.  Then,  again, 
there  had  been  an  absolute  want  of  confidence  throughout  the 
country,  which  had  hit  them  very  hard.  No  one  who  had  any 
money  was  prepared  to  sink  it  in  enterprises  such  as  lighting 
schemes,  tramways,  or  any  companies  using  electricity,  these 
having  unfortunately  been  the  prey  of  a  good  many  people 
during  many  years  past.  In  spite  of  this  they  did  the  best  they 
could,  and  the  result  was  not  unsatisfactory.  Coming  on  top 
of  this  was  another  important  point.  Recently  they  had  been 
troubled  by  the  rubber  market,  and  he  thought  the  shareholders 
might  wish  to  hear  what  he  had  to  say  on  that  point.  It  wa» 
quite  evident  that  trouble  was  going  to  arise  with  regard  to 
rubber,  but  they,  and  nearly  all  those  engaged  in  this  industiy, 
did  not  anticipate  anything 'like  the  rise  which  had  taken  plac«, 
and  he  might  add  that  rone  of  them  were  fortunate  enough  to 
cover  themselves  when  prices  were  so  low  as  is.  and  3s.  per 
lb.  But  in  spite  of  the  result  of  the  uncertainty  in  the  rubber 
market,  the  demand  for  rubber  wires  had  been  only  affected  to 
a  small  extent,  and  certainly  had  not  been  interfered  with  as 
much  as  one  would  have  expected.  A  certain  amount  of  trade 
must  go  on,  and  though  there  was  less  being  used,  there  could 
be  no  doubt  that  there  was  a  very  large  quantity  of  rubber 
still  required.  Relatively  the  same  amount  was  still  required 
for  the  purpose  of  the  cable  industn,',  and  the  trade  in  rubber 
wires  was  going  on  steadily  and  reasonably  satisfactory.  With 
a  rising  market  in  prices  disturbing  all  calculations,  it  was 
always  exceedingly  hard  for  the  manufacturer  to  cover  the  ad- 
vanced price  he  had  to  pay.  That  was  the  case  with  the 
Anchor  Company,  but  in  spite  of  that  the  Anchor  Company  had 
done  exceedingly  well,  and  had  given  them  a  dividend  of  10 
per  cent.  As  to  the  present  outlook  of  business,  it  was  better 
now  than  it  had  been  for  some  time  past.  They  had  experi- 
enced a  considerable  improvement  in  the  demand  for  cable  both 
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at  home  and  abroad,  and  although  they  were  not  in  the  posi- 
tion of  having  an  overflowing  order  book  he  thought  that  with 
a  reasonable  continuance  of  good  business  throughout  the 
country  the  results  ought  to  be  satisfactory  at  the  end  of  the 
current  year.  In  regard  to  their  foreign  business,  the  German 
business  was  going  on  satisfactorily.  It  was  relatively  small, 
bat  they  intended  to  push  it  in  the  course  of  the  present  year. 
They  hoped  to  make  it  a  more  useful  source  of  helping  out  the 
main  business.  Attention  had  been  called  in  the  report  to  the 
development  they  were  making  in  their  engineering  business, 
and  they  had  one  or  two  side  lines  which  would  be  profitable, 
such  as  marine  glue  and  a  battery  suitable  for  motor-cabs.  He 
seconded  the  adoption  of  the   report. 

The   resolution  was   carried  unanimously,    and   the   meeting 
terminated  with  a  vote  of  thanks  to  the  chairman. 


LEOPOLDINA    RAILWAY    COMPANY. 

The  general  meeting  of  the  Leopoldina  Railway  Company, 
Ltd.,  was  held  on  Thursday  at  River  Plate  House,  Mr.  Robert 
H.   Benson  presiding. 

Mr.  J.  H.  Drury,  the  Secretary,  having  read  the  notice  con- 
vening the   meeting, 

The   Chairman,  in   the   course   of  his  remarks,  said :   There 
are  two  main  subjects   on  which  to   concentrate  attention  to- 
day.    The   first   is   the   revenue  for  the  year    compared    with 
past  years,  and  the  second  is  the  new  works  and  extensions  in 
progress,  and  the  capital  cost  thereof.     When  we  met  a  year 
ago  we  were  having  diminished  traffics,  and  it  looked  as  if  the 
gross  receipts  of  1909  were  going  to  be  smaller  than  1908.     \\  e 
ventured  to  reassure  you  and  predict  that  by  the  end  of  December 
traffics  would  have  caught   up,  and  so  it  proved.     The  gross 
receipts   show   an   increase  in    sterling  of   ;^8,466 ;     moreover, 
working  expenses    are   £s,ozi   less,    so    that   nett  receipts   are 
^£■13,487  greater.     This  result  has  been  accomplished  upon  the 
same  number  of  miles   open   for  traffic,  viz.,    1,542.     The  re- 
ceipts from  passengers,  parcels,  and  baggage  show  a  difference 
on  the  right  side,  and  the  increase  in  general  goods  (^{^216, 508 
against  ;£i9g,o6o)  is  gratifying,  for  it  shows  that  whatever  be 
the  fluctuation  in  crops,  general  trade  has  improved.     If  you 
turn  to  page  35  of  the  report,  you  will  find  a  convenient  sum- 
mary of  working  for  twelve  years,  together  with  the  tons  of 
cofiee  carried  year  by  year.     So  far  as  the  past  is  any  index 
to  the  future,  this  table  gives  you  the  essential  facts.     Coffee 
accounts  for  just  half  the  goods  traffic,  namely,  ;^468,7i2  out 
of  ;,f92i,939,  and  indirectly,  of  course,  for  more,  because  it  fur- 
nished the  purchasing  power  of  the  planters  and  the  basis  of 
imports   into  Rio   d«  Janeiro.     Coffee   fell   off   by   3,551    tons. 
Had  it  been  possible  to  keep  coffee  receipts  at  the  sartie  figure 
as  last  year,  there  would  have  been  an  increase  in  goods  receipts 
of  over  ;^i6,ooOj  instead  of  a  decrease  of  £i,^3g.     Sugar  did  not 
do    quite  so   well  last  year,   but   we    are    given    to  understand 
that  there  will  be  a  considerably  larger  yield  this  year.     The 
traffic   in  maize   increased    by   27J4    per   cent,   in  quantity    and 
30J4   ner   cent,   in   money,    and   there  were  increases  in    salt, 
alcohol,    cotton,  rice,    and  flour.     Other   cereals    fell    away    a 
little,   as  also  timber,   sleepers,  and  firewood.     Coffee   is   still 
the  staple  traffic  of  our  lailway,  and  must  be  until  other  kinds 
of  production   take   its  place.     This,  we  think,   is  the  solution 
which   must   be  depended  upon  to   restore   the   productivity  of 
the  older  lines  of  the  States  Rio  de  Janeiro  and  Minas,  and  it 
is  with  the  object  of  helping  as  far  as  we  can  that  we  have 
established  a  model  farm  under  expert  management  to  demon- 
strate  the    best    methods    for    cultivating    products   which  will 
enrich  the   country  and   provide  a  revenue   also   for  our   rail- 
way.    This  initiative  on  our  part  has  been  well   received,   and 
great  interest   is  being  manifested  by  fa»mers  large  and   small, 
and  not  only  in  the  neighbourhood   of  our  own  fazenda.     The 
general  manager  forecasts   for  the  present  year   a  reduction  in 
the  quantity  of  coffee,  but  if  the  better  prices  now  ruling  be 
realised,  the  coffee  planters  will  have  more  to  spend  on  things 
which  bring  back   traffic  to  the  railway.     I  do  not  think  there 
is   much  I   can   say  about  the  working  results.     We   are   quite 
sure   that   our  general  manager  and   h's   experience'd   heads   of 
departments  are  keeping  the  closest  watch  on  every  detail,  and 
that   where   better  can   be    done   by    improved    methods  such 
opportunities    are   not    neglected        Notwithstanding   the    close 
check  on  outgoings  the  maintenance  of  the  railway  and  all  its 
equipment   is   being  well  cared   for,   and  the  amounts   contri- 
buted   by   revenue   to    renewal    and    depreciation    funds    suffi- 
ciently cover  these  liabilities.     I  now  come  to  the  new  works 
and  extensions  northward,  sanctioned  by  you  nearly  three  years 
:;go,    and  which   were    agreed    with    the   authorities   in    Brazil, 
and  commented  early  in  iqo8.     To  pay  for  these  you  created 
S'A  per  cent,   preference   shares,   limited   to   an  amount  never 
to  exceed   one-half  of  the  ordinary  share  capital.     Since  that 
date   there   has   been    issued  to    the    shareholders   ^1,300,000. 
With  regard  to  the  scheme  of  coloni  ation  which  is  being  car- 
ried   out   by  the    Government    of    Minas,   we  are    advised  that 
three   colonies   have    already  been    formed   alongside    our  line. 
I  want  particularly  to  draw  your  attention  to  the  fact  that  our 
revenue  position   is   affected  by   having  to   provide  for  interest 
on  these  preference  shares.     In  conclusion,  the  Chairman  spoke 
of  the  progress  of  Brazil,  and  said  there  had  been   an  increase 
in  the  gross  receipts   from  the  beginning  of  the  current  year, 
the   figure  now   amounting  to    ;^46,7i9.     They    did   not    antiai- 
pate  that  the  increased  business  would  involve  anything  like  a 
corresponding  increase  in  the  cost  of  workings. 

Mr.   J.  H.  Wicks  seconded  the  resolution,  and  it  was  carried 
mnanimously.     The  usual  formal  business  was  then  transacted. 


ANGLO-AMERICAN     DEBENTURE. 

Th^  ordinary  general  meeting  of  the  Anglo-American  Deben- 
ture Corporation,  Limited,  was  held  on  Thursday  at  Cannon 
Street  Hotel,  Sir  Richard  B.  Martin,  Bart.,  presiding. 

Mr.  A.  H.  Wynn  (the  secretary)  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :   Under  the  head  of  reserve  they  had  a 
sum  of  2^183,000,  but  that  included  the  sum  of  ;f4i,ooo  which 
previously  stood  to  the  credit  of  provision   for  depreciation  of 
investments  account  which  was  now  closed.     It  would  be  seen 
on  the  debit  side  of  the  balance-sheet  that  there  were  sundry 
outstanding  accounts  amounting  to  ;f  144,791.     That,  of  course, 
was  an  e.xceptional  return,  but  it  was  balanced  by  cash  on  the 
other  side  of  the  account,  which  was  also  exceptional  in  amount. 
It  so  happened  that  a  large  sum  of  money  was  passing  through 
their  hands  at  the  end  of  March  in  connection  with  an  issue  of 
securities,    and   was   simply    vaiting   the   completion   of    some 
formalities  before  being  handed  over   by  the  directors  to  the 
company  whose  securities  had  been  issu^.     Since  the  elimina- 
tion of  the  founders'  shares  they  had  been  in  a  position  which 
they  were,  unfortunately,  not  in  before,   viz.,  when  they  had, 
profits  to  spare  they  could  not  utilise  some  of  them  to  write 
down  the  investments.     Before  then  they  were  under  the  neces- 
sity of  bringing  into  the  account  the  whole  of  their  profits  ia 
order  that  half  of  the  surplus  profits  might  be  distributed  to- 
the  founders'  shares.    They  were,  however,  now  fortunately  able 
to  apply  a  substantial  portion  of  the  profits  to  the  reduction 
of  the  book  value  of  the  investments  account.     On  the  other 
side  of  the  account  they  would  see  that  the  interest  and  divi- 
dends had  increased.     The  increase  was  mainly  due  to  keeping 
the  company's   funds   fully   invested  or   slightly  over-invested 
throughout  the  year,  and  he  was  pleased  to  be  able  to  inform, 
them  that  the  interest  and  dividends  received,  without  any  other 
receipts,  were  this  year  more  than  sufficient  to  pay  all  the  ex- 
penses and  provide  interest  on  the  debenture  stock,  the  dividend 
on  the  preference  shares  and  7  per  cent,  on  the  ordinary  stock 
of  the  company,  so  that  they  were  able  to  carry  to  reserve  or  to 
apply   in   writing  down  the  cost  of   securities   all   the   profits 
except  the  actual  interest  and  dividends.     The  ne.xt  item  in  the 
accounts,  viz.,  the  balance  of  profit  and  loss  on  securities  real- 
ised,  &c.,   amounted   to  ;fi6,566.     That  might   give  them   the 
impression,  if  read  carelessly,  that  the  company  had  not  made 
a  very  substantial  profit,  having  regard  to  the  fairly  good  con- 
ditions existing   throughout   the   year   which   had   just   closed. 
They  would  notice,   however,  that  the  item  was  stated   "  less 
amount  ajyplied  in  writing  down  the  cost  of  securities."     That 
amount  was  ;f  20,000,  so  that  the  actual  balance  of  profit  and  loss 
on  securities  realised,  &c.,  before  that  writing  down  was  ;^36,566- 
and  not  ;^i6,566.     Referring  to  the  paragraph  in  the  report  re- 
lating to  the  profit  and  loss  account,  the  memorandum  of  asso- 
ciation provided  that  the  directors  should  carry  to  reserve  such 
a  sum  as  they  thought  fit  not  exceeding  50  per  cent,  of  the  nett 
profits  remaining  after  payment  of  7  per  cent,  upon  the  crdinar" 
stock,  and  that  the  surplus  after  deducting  10  per  cent,   for  the 
directors,   should   be   divided  equally   between    the    holders  of 
ordinary  and  the  holders  of  founders'  shares,  and  be  applied  as 
they  might  respectively  determine.     The  amount  falling  to  be- 
so   dealt   with  according  to  the   report     was     ^7,852,    and   the 
directors  recommended  carrying  that  to  reserve,  so  that  the  total 
amount  carried  to  reserve  that  year  would  be  ;f  18,000.     Having 
regard  to  the  experience  of  that  and  many  other  companies,  the 
board  considered  that  the  best  results  on  the  whole  were  attained 
by  this  year  limiting  the  dividend  to  7  per  cent.,  which  they 
had  now  received   for  a  number   of  years,   and   using  the  re- 
mainder of  the  profits  to  strengthen  the  reserves  of  the  company. 
Mr.   Vesey  G.   M.   Holt  seconded  the  resolution,   which  wa& 
agreed  to,  and  the  other  formril  business  was  transacted. 


PAHANG     CONSOLIDATED. 

An  extraordinary  general  meeting  of  the  Pahang  ConsolidatetJ 
Co.,  Ltd.,  was  held  on  Wednesday  at  Winchester  House,  Old 
Broad  Street,  E.C.,  to  consider  proposals  for  increasing  the 
capital  of  the  company.     Mr.  J     E    Champney  presided. 

The  Secretary,  Mr.  Arthur  Giffard,  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  Our  meeting  to-day  is  the  natural  sequet 
to  what  was  said  at  our  annual  meeting  in  December  last.  T 
then  referred  to  Mr.  Frecheville's  proposed  visit  to  our  pro- 
perty, and  I  told  you  that  if,  as  I  hoped,  his  report  should  prove 
favourable,  we  had  good  friends  who  would  aid  us  with  money 
for  such  further  development  of  the  m.ine  as  he  might  advist,. 
even  to  the  extent  of  the  amount  mentioned  by  Mr.  PawIe, 
namely,  £jo,ooa.  Since  that  date  we  have  had  Mr.  Freche- 
ville's report  with  the  much  more  interesting  appendix  duly 
forwarded  to  you,  and  the  directors  have  had  the  advantage  of 
interviews  with  him.  The  result  has  been,  we  are  strongly  of 
opinion  that  his  suggestions  should  be  carried  out.  These  in- 
volve probably  an  ultimate  expenditure  of  ;f7o,ooo.  Now,  re- 
garding rubber.  I  said  in  December  last  that  some  2,000  trees- 
had  come  into  full  bearing,  that  Javanese  coolies  would  he 
brought  over  in  connection  with  the  tapping  of  the  trees,  anJ 
that  "  in  view  of  the  satisfactory  growth  of  the  estate  it  is 
proposed,  if  possible,  to  largely  increase  the  acreage,  and  ap- 
plication has  already  been  made  to  the  Government."  Mean- 
while, the  outburst  of  extraordinary  activity  in  rubber  has  come 
upon  us,  and  we  should  indeed  be  losing  our  opportunities  if 
we  did  not  take  the  utmost  advantage  of  the  suitable  land 
adjacent  to  our  present  plantation  and  of  that  lying  alongside 
our  line  of  railway.     As  to  the  adjacent  property,  we  hear  by 
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last  week's  mail  under  date  April  18,  that  the  survey  of  the  whole 
had  been  completed,  and  that  820  acres  were  considered,  both 
by  Mr.  Reutens,  our  rubber  estate  manager,  and  by  the  sur- 
veyor, as  fully  equal  to  any  we  have  on  the  existing  estate.  In 
this  connection  we  had  a  very  interesting  letter  a  short  time 
ago  from  a  shareholder  whom,  as  far  as  I  can  trace,  we  had 
never  seen  nor  heard  from  in  regard  to  rubber  before.  He  writes 
as  follows: — "When  in  Pahang  I  spent  some  time  on  your 
property,  and  I  can  assure  you  that  your  rubber  estate  belongs 
to  the  best  existing  in  the  Federated  Malay  States.  There  are 
also  thousands  of  acres  on  your  mining  concession  which  would 
be  suitable  for  rubber  planting."  In  our  circular  we  gave  you 
details  as  to  the  estimated  increase  in  our  rubber  production, 
but  the  clearing  and  planting  of  so  much  additional  land  will 
involve  considerable  capital  expenditure.  For  this  I  cannot  give 
you  any  exact  figure,  but  we  have  also  to  think  of  having  suffi- 
cient working  capital — altogether  we  arrived  at  a  sum  of 
;/ri25,ooo.  That  sum  can  now  be  ensured  to  you  by  the  passing 
of  these  resolutions,  for  it  has  all  been  underwritten — under- 
written, too,  upon  terms  most  favourable  to  you,  for  there  will 
be  no  cash  consideration  ;  and  the  whole  sum  of  ;£i25,ooo,  with- 
out any  deduction  for  commission  whatever,  will  be  available 
for  the  coffers  of  the  company.  With  these  few  remarks  I  will 
now  propose  the  first  resolution — namely  :  "  That  the  capital 
of  the  company  be  increa.sed  to  ^^500, 000  by  the  creation  of 
1,000,000  additional  ordinary  shares  of  5s.  each,  to  be  numbered 
600,001  to  i,6oo,o<x),  inclusive." 

Mr.  Henry  Frisby  seconded  the  resolution,  which  was  carried 
nem.  com. 

The  Chairman  next  moved  :  [a]  That  500,000  of  such  shares 
be  offered  in  the  first  instance  for  subscription  at  par  to  the 
existing  holders  of  ordinary  shares  of  the  company  share  for 
share,  and  that  such  offer  be  made  by  notice  specifying  the 
number  of  shares  to  which  the  member  is  entitled,  and  limiting 
a  time  within  which  the  offer,  if  not  accepted  in  the  prescribed 
manner,  will  be  deemed  to  be  declined.  {0}  That  the  remaining 
500,000  of  such  additional  ordinary  shares  be  retained  to  meet 
the  options  to  be  granted  in  connection  with  the  issue  of  the 
first  500,000  of  such  shares  referred  to  in  the  directors'  circular 
of  May  9,  1910,  and  that,  subject  thereto,  the  same  or  any  part 
thereof  be  available  for  issue  at  such  price  and  on  such  terms 
and  conditions  as  the  directors  may  think  fit." 

Mr.  Frisby  seconded,  and  the  resolution  was  carried  unani- 
mously. 


MOLASSINE     COMPANY. 

The  annual  general  meeting  of  the  Molassine  Co.,  Ltd.,  was 
held  on  Wednesday  at  the  company's  premises.  Tunnel  Avenue, 
East  Greenwich,  S.K.,  Mr.  Fred.  Livingstone,  the  Chairman 
and  Managing  Director  of  the  company,  presiding. 

The  Secretary,  Mr.  A.  K.  Smith,  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  We  have  pleasure  in  presenting  the 
balance-sheet  for  the  year  ended  March  31  last,  showing  a  profit 
of  ^23,945  8s.  5d.  This  is  a  satisfactory  result,  the  more  so 
when  consideration  be  given  to  the  fact  that  the  trade  in 
artificial  feeding  stuffs  during  the  past  winter  was  much  re- 
stricted, owing  to  farmers  generally  having  to  consume  a  good 
deal  of  their  grain  crops  of  last  harvest  because  so  much  was 
harvested  in  bad  condition,  and,  being  unsaleable  except  at 
very  low  prices,  it  was  ntore  profitable  for  the  farmers  to  us© 
it  and  purchase  much  less  than  their  usual  requirements  of 
artificial  feeding  stuffs.  We  have  had  more  favourable  prices 
for  our  raw  materials  than  existed  during  the  previous  year. 
Turning  to  the  figures  of  the  balance-sheet,  it  will  be  noticed 
on  the  debit  side  that  calls  on  the  deferred  shares  amounting 
to  ;^'6,25o  have  been  received,  leaving  ^{,'12,500  available  capital 
to  be  called  up  an  these  shares.  Sundry  creditors  with  the  loan 
from  the  company's  bankers  total  2,"5o,no,  against  sundry 
creditors  of  last  year,  £i(>,o4y — being  an  increase  of  ;^i4,o63. 
On  the  credit  side,  leasehold  property,  plant  and  machinery 
total  ;rf5o,693,  against  ;t33, 340  last  year,  showing  we  have  ex- 
pended on  these  items  during  the  year  ;i,'i7>353.  Stocks  total 
^'27,922,  against  ^'16,814  last  year,  an  increase  of  ;ii  1,108,  the 
tendency  of  our  business  being  towards  carrying  heavier  stocks 
than  formerly  and  to  paying  cash  for  same.  This  year  our 
principal  stocks  are  carried  into  account  at  lower  prices  than 
the  previous  year.  The  ''dog  biscuit  development  account"  has 
been  increased  during  the  year  by  ^^9,621,  making  a  total  of 
;fio,i42  to  the  debit  of  this  account.  This  expenditure  has 
given  a  very  satisfactory  result,  we  having  now  a  well-estab- 
lished trade  in  dog  and  puppy  cakes,  the  returns  from  which 
are  such  that  we  do  not  think  any  further  addition  to  the 
development  account  will  be  required.  It  has  been  asked  why 
we  treat  this  item  as  a  goodwill.  Well,  when  your  directors 
decided  to  launch  out  into  this  business,  it  was  felt  that  the 
considerable  expenditure  necessary  might  prejudice  the  earning 
powers  of  the  other  part  of  the  company's  business  and  so  inter- 
fere with  the  dividend  prospects.  It  was,  therefore,  decided 
to  treat  this  new  departure  in  the  light  of  acquiring  an  entirely 
new  business,  as  if  we  were  to  pay  so  much  money  down  to 
purchase  the  goodwill  of  a  going  concern  of  such  magnitude  as 
to  be  of  importance  to  this  company.  Although  nearly  the  whole 
of  our  investment  in  shares  of  other  companies  pays  us  divi- 
dends of  5  i>er  cent,  and  6  per  cent,  on  their  face  value,  and, 
consequently,  much  more  on  their  present  depreciated  value, 
we  have  considered  it  advisable  to  take  /^2,ooo  from  the  year's 
profits  to  place  to  the  reserve  against  depreciation  on  such  in- 
vestment, and  trust  that  no  further  allocatioa  to  such  reserve 


may  be  necessary.  The  unexpired  tenn  of  the  lease  of  our 
Greenwich  property  had  only  about  32  years  to  run,  which  com- 
paratively short  term  might  at  some  time  or  other  interfere  with 
further  development  of  our  business  which  might  arise ;  bow- 
ever,  we  bought  this  short  lease,  feeling  it  was  to  the  compaay'a- 
advantage,  whether  we  succeeded  in  getting  a  longer  lease  or 
not.  I  am  very  pleased  to  inform  you  that  we  have  concluded 
arrangements  with  the  ground  landlord  by  which  this  lease- 
has  been  cancelled  and  a  new  lease  granted  to  iis  for  80  year» 
from  March  25  last  on  satisfactory  terms.  You  will  be  glad 
to  hear  that  our  order  book  for  Molassine  meal  at  the  com- 
mencement of  the  present  financial  year  showed  a  tonnage 
slightly  in  excess  of  the  same  period  last  year. 

Mr.   Benjamin    Horton  seconded  the  resolution,   which  wa* 
unanimously  adopted. 


UNIVERSAL     PICTURE     THEATRES. 

The  first  ordinary  general  (statutory)  meeting  of  the  Universal 
Picture  Theatres,  Limited,  was  held  on  Wednesday  at  the  re- 
gistered offices,  20,  Bedford  Street,  Strand,  W.C,  Mr.  H. 
Grahame  Russell,  the  managing  director,  presiding. 

The  Secretary  (Mr.  G.  H.  Deeks)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said  :  Before  commencing  the  business  I  have- 
to  apologise  for  the  absence  of  your  chairman,   Mr.   Mouillot, 
who  has  been  called  away  to  South  Africa  for  a  brief  period, 
and  also  for  the  absence  of  Mr.  GosleW,  who  is  at  present  in 
Canada,  but  returns  within  a  month  or  six  weeks.    At  this  time 
of  general  mourning  and  national  disaster  I  feel  sure  that  the 
shareholders  would  like  to  record  the  great  sympathy  they  feel 
with  the  Royal   Family  in  their  trouble  and   irreparable  low 
sustained   through  the   death  of    King   Edward.     As  you  are 
doubtless  aware,  this  is  the  statutory  meeting  of  the  company, 
and  therefore  more  or  less  a  formal  one,  called  to  comply  with 
the  Companies  Act,  and  it  is  unusual  at  such  an  early  stage  lo- 
go into  lengthy  detail  of  any  business  the  company  may  have 
undertaken  since  its  formation.     Since  the  registration  of  the 
company  on  January  5,  1910,  there  have  been  very  considerable 
negotiations  in  connection  with  the  acquisition  of  suitable,   I 
may  say  exceptional,  sites  for  the  erection  of  your  theatres,  and 
it  may  appear  to  some  that  these  negotiations  have  been  some- 
what protracted.     Your  directors  discovered  that  the  extreme 
popularity  of  the     Picture    Theatre    business,  and    the    truly 
phenomenal  profits  derived  from  their  working,  -was  no  longer  a. 
secret  and  was  causing    a    very  considerable    flutter    amongst 
gentlemen  who  were  owners  of  what  might  be  considered  suit- 
able sites,  and  was  responsible  for  an  epidemic  amongst  them  of 
swollen  heads.     Under  these  circumstances   I  think  the  delay 
which  has  occurred  will  be  understood  and  appreciated,  espe- 
cially now  that  I  am  able  to  tell  you  that  admittedly  the  finest 
site  in  Hackney  has  been  secured  and  the  freehold  purchased, 
for  a  sum  of  ^4,650,  and  your  architect  is  now  at  work  on  the 
premises.     j[.^,ooo  of  this  money  was  obtained  upon  mortgage 
through  our  good  friend  Mr.  R.  Furber,  solicitor  to  the  cc«n- 
pany,  and  you  are,  therefore,  only  standing  in  at  a  rental  of 
some  ;f  270  per  annum,  whereas  for  a  40  years'  lease  ;^55o  was 
■demanded.    The  Chiswick  property  has  also  been  purchased  out- 
right, the  full  amount  of  the  purchase  money — .1^1,200 — being 
advanced  by  one  of  your  directors,  Mr.  C>oslett,  so  that  the  build- 
ing which  is  now  being  proceeded  with  should  be  open  to  the 
public  in  about  eight  weeks.     Praed  Street,  which  your  director* 
consider  perhaps  will  prove  to  be  the  most  lucrative  of  the  three 
theatres  under  construction,  is  in  the  very  heart  of  a  densely- 
populated  neighbourhood,  the  vehicular  and  pedestrian  traffic 
being  at  times  quite  congested.    There  was  a  great  deal  of  work 
to  i>e  done  in  connection  with  the  building  on  this  site,  but  the 
work  has  been  proceeding  for  some  time,  and  the  theatre,  which 
it  is  intended  shall  be  second  to  none,  should  be  opened  and 
revenue  returning  within  three  weeks.     I  should  like  to  state 
that  the  builder,  who  has  had  vast  experience,  suggested  that 
he  be  allotted  1,700  shares  in  the  company  as  a  part  of  his  coo- 
tract  consideration.     A  contract  has  been  entered  into  with  the 
London  Cinematograph    Company,  whereby  your    company  is 
assured  of  an  e.\cellent  service  of  films  on  preferential  terms, 
and  the  London  Cinematograph  Company  subscribes  for  i.ooo- 
shares  at  par.    Your  directors'  desire  has  been  to  keep  the  share 
issue  as  low  as  possible  and  thereby  pay  larger  dividends,  and 
I  feel  sure  this  policy  must  meet  with  the  approval  of  those  pre- 
sent.    You  will  see  frc«n  the  report  which  has  reached  you  the 
number  of  shares    that    have    been    allotted  up  to  date,  bat  a. 
farther  3,800  have  yet  to  be  alloMed.     If  it  is  found  Decenary 
to  is.sue  a  further  number  of  shares  they  will  be  tnunediately 
placed,  but  if  this  can  be  deferred  for  three  weeks  until  die 
opening  of  Praed  Street  they  should,  and  no  doubt  will, 
mand  a  substantial  premium. 


At  a  Meeting  of  the  Directors  of  the  Metropolitan  District  Rail- 
way Company  held  on  Tuesday,  the  following  changes  were  made 
conset]uent  upon  Sir  George  Gibb's  appointment  as  Chairman  of 
the  Road  Board  :— Sir  George  Gibb  resigned  hisofBceas  ManaKtOK 
Director,  and  Mr.  .\lbert  H.  Stanley  was  elected  a  Director  and 
appointed  Managing  Director  ;  Mr.  ]  Carter  resigned  his  ofice  as 
Secretarv.  and  was  appointeil  as  Assistant  to  the  MammiaK 
Director  :  -Mr.  \V.  E.  Mandelick.  the  Secretary  of  the  UndemrooiM 
Electric  Kailways  Company  of  London.  Limiteil.  and  of  the  .\llied 
Tube  R,-\d\va\-s.  was  appointed  also  to  the  Secreiarj-ship  of  tb» 
District  Railway. 
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May  21,   1910. 


Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


Shares  £1  each,  except  where  otherwise  stated. 
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FOREIGN   RAILWAYS. 


GROSS  TRAFFIC  FOR   WEEK.     GROSS  TRAFFIC  TO    DATV. 


Amount 


Alcoy  and  Gandia  . .  May  14 
A Igeciras  (Gibraltar)  ..,  „  7 
Antofagasta  (Chili)  and 

Bolivia '     ..    J5 

Arauco Mar.  * 

Buenos  Ayres  &  Pacific!  May 


"I 


Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ay  of  Mte  Vid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.      Northern    and 

N.-W.  Argtn.  Ex.  „  8 
Cordoba  and  Rosario  . .  „  8 
Costa  Rica  . .        .    April  9 

Cuban  Central  ..  . .  \lay  14 
Enlre  Rios  ..         ..      1,    14 

Gt.  West  of  Brazil  ..i  „  U 
Int. -Oceanic  of  Mexico  Feb.  S 
Int.-Oceanic  of  MexicoMay  14 

(includingMex.Sthn.) 
La  Guaira  and  CaracasiApr.    * 
Leopoldina         ..        ..[May  14 

Mexican Mar.  * 

Do I    „     i 

Mexican ;May  14 

Manila |    ,,    14 

Nitrate ,,15! 

Ottoman ,,14 

Paraguay  Central  . .  >    ,,    14 

Peruvian  Corporation .. 'April  * 
PuertoCabello&V'lencia, 


Salvador 

San  Paulo 

Taltal 

United  of  Havana 

Wesiern  of  Havana 

Zafra  and  Huelva 


May  14 
,  „  8 
,  Apl.  ' 
,  May  14 
.,'  14 
,  Apr.    • 


„      £ 
Ps.12,000 
IPs.  34,548 

1  27,050 
10,650 
93.078 
84.677 
45.2t7 

95.870 
".498 
4,626 
2,010 
>.3»4 
4.36s 

9,«70 
4.365 
7,826 
10.383 
8,000 
9,459 
8255,468 
tl66,6oo 

6,250 

17,762 

$748,500 

*376.70o 

8165,400 

»70,377 

22,456 

4,704 

8142,660 

8565,088 

2,750 

•25,500 

17,066 

2I.ao2 

22,254 
4.«27 
11,919 


I  In. or  Dec. 

on  last 
I      year.      I 


£ 

4,700 
+     i.«7i 


4,850 
2.001 
7,142  I 
S,6o2 

667 

86 

8,890 

823 
1,426 
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4-  80 

—  450 
4-  003 
4-  §26 
+  500 
+  210 
4-  68,320 

14-819,960 

'  4*  1,000 
i  <■  ».'97  I 
'48101800 
4-860,900 
4-  23,400 
+  817,335 
4-  6,524 
4-         525 

+811,961  ; 

-8l0378« 
+  250 
+  82.250  j 

—  1,374  ' 
+  1,320  j 
+         «37 

—  2,021 
4-      2,103 


+ 


„   £ 
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466,380 
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+  P.  18,700 
-P.ai.336 

+     57.«8o 


3,706,23s,  4- 

4,088,529  4- 

»,035,473'  + 

23,845;  - 

4,083,3361  — 

505,6071  + 

165,124  4- 

79,391  4- 

69,143!  4- 

9". 730  + 


70.151 
7,545 

46,317 

1,641 

242,477 

17,078 

.39.204 
3,522 
4,657 
9.M5 


181,970, —  705 

140,265j  —  7,575 

422,628'  +  98,979 

358,2571  +  34,044 

223,001   4-  20,909 


44    86,736,780+81008340 


4*1         26,000 

+1       402.784: 

3*182,035,700 

3*!     *98:,6oo 

18  183,109.300 

19  j  81,011,613 
19  !        2^9,497 

<1  86.069 

1186,276,909, 

»o*j»7,397.676! 

4*  12,OCO 

19      8644,700 
18  I      371,230 

230,917 

•  .■30,549 
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44.039 
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+  2,000 
+  46,719 
+  8255.700 
+  #193,700 
4  8388.900 
+  $120,384 
+  68.549 
+  2,33J 
+  8924,654 
+  8164,421 
+  1,750 
+  864,000 

—  36,495 
+  23,186 
+    147,556 

—  31,706 
+•  649 


*  Months 


I  Nett.        11  14  days,     f  From  Jan. 

INDIAN    RAILWAYS. 


1.     I  From  July  1. 


GROSS  TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC 

TO   DATE 

NAME 

Week 

ending 

Amount. 

In 
on 

.  or  Dec. 
last  year 

Amount. 

II 

on 

.  or  Dee. 
last  year. 

Rs. 

Ks. 

Rs. 

Rs. 

Bengal  Nagpur.. 

Apr.  23 

6,34,000 

+ 

44.000 

1,12,90,000 

+ 

10,80,000 

Bengal  &  N.-W.. 

.,    16 

3.92.770 

+ 

42,620 

52,24,523 

— 

47.293 

Bombay&Baroda 

May    7 

12.17,000 

+ 

1,38,000 

1,92,06.000 

+ 

13.77,000 

Burma    .. 

Apr.    9 

4,22,194 

+ 

20,311 

62.79,049 

+ 

41,095 

Delhi  Umballa.. 

Mjy  14 

41,200 

+ 

4,600 

8,39,o03 

+ 

49.600 

East  Indian 

,,    14 

19,23,000 

+ 

1,72,000 

3,45,38,000 

-r 

21,31,000 

Gt.  Indian  Penin. 

„      7 

14,17,600 

+ 

1,80,700 

3,11,79,629 

+ 

56,06,215 

Indian     Midland 

..     7 

2.37,303 

+ 

28,000 

48,81,818 

+ 

7,04,126 

Madras    and    S. 

Mahratta 

Apr.  16 

7,63.707 

+ 

65,317 

1,11,61,267 

+ 

4  83,74a 

South  Indian    . . 

„    16 

4.45,313 

— 

14,490 

69,69.519 

— 

1,38,680 

Southern  Punjab 

May    7 

67.840 

-f 

11,641 

15,05,686 

4- 

4,11,001 

Do.   Extension 

.,      7 

15.960 

+ 

3,543 

3,21,873 

+ 

63,981 

From  Jan. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK.   GROSS  TRAFFIC  TO  DATE. 


I   Week 
j  ending 


Amount. 


In.  or  Dec. 
onlastyear. 


Amount. 


dols. 

dols. 

Canadian  Pacific 

May  14 

1,794,000  1+    421,000 

15/ 

Denver  &  Rio  Grande 

„    i« 

43  .,100  1+      53,200 

m 

Gr.Trk.  Main  Line.. 

,,    '4 

£132,649 

+  £'6.370 

2 

Canada  Atlantic 

„    '4 

/8,746 
£25,058 

+        £394 

34/ 

Gr.  Trk.  Western     . . 

„     14 

+     £4,150 
+     £i,o85 

2«lf 

Do.  Det.,G.  H.&Mil 

.,    14 

£8.150 

12/6 

Louisville  &  Nashv'le 

938,000 

+    146,000 

12/ 

National  of  Mexico* 

Apr.  30 

2,255,013 

+    472,102 

Southern 

May    7 

1,059,000 

+   100,000 

Wabash 

,,    14 

502,000 

+      35,000 

dols. 
81,297,000 

2  >,022,800 
3C2.357.904 

£»35.8o4 

!     ?'4i.830 
,  [8,289,000 


18  ;  19  4^8,000 


In.  or  Dea< 
onlastyear. 


+  1,391,000 


*  Includes  Mex.  International  and  Interoceanic. 
MONTHLY    STATEMENTS. 


NETT   EARNINGS   FOR    MONTH.        NETT  EARNINGS  TO  DATE. 


In.  or  Dec.  ®.a 
on  last  year  °^ 


I  In.or  Dec. 
onlastyear. 


dols. 

dols. 

dols 

dols. 

Atchison 

Mar.   ♦ 

9,254,000 

+    965,000 

— 

— 

Canadian    Northern 

,, 

272,300 

+       67,800 

9 

2,634,300 

+    473,200 

Canadian  Pacitic   .. 

,, 

2,711,000 

+     907,000 

9 

25,584,000 

+  8,587,000 

Cuba 

-Mar.  • 

291,485 

+      40,180 

Q 

1,822,142 

-^      281,879 

Do 

..      t 

118,069 

+     28,577 

9 

426,154 

+        56,820 

Denver  &  Rio 

768,700 

+    292,297 

9 

6,087,613 

4-  1,633,296 

Erie 

4,819,000 

4-       450,000 

2 

12,962,000 

4-   1,291,000 

Gr.Tr.  Main  Line.. 

,, 

£164,200 

+      £24.500 

3 

£309,000 

+      £53,000 

Canada  Atlantic     .. 

,, 

£8,200 

+         £7,900 

3 

i  1 1, goo 

4-     £16,600 

Grand  Trunk  Westn 

,, 

£37,600 

+      £12,000 

3 

i"3.2» 

+     £24,500 

Do.  Det.G.H.&Mil. 

„ 

£7,300 

+         £3,850 

3 

il6,Soj 

+       £8.550 

Illinois  Central 

April  • 

4,972,000 

4-       580,000 

4 

20,855,000 

-t-  2,136,000 

Louisville  &  Nashvl. 

Mar.  * 

4,791,000 

4-      883,000 

3 

13.328,000 

4-  2,147,000 

Miss.  K.  &  Texas  .. 

April  » 

2,187,464 

+       185,712 

10 

22,610,124 

H-      990,606 

New  York Cent.&H. 

Feb. 

1,604,208 

-r      362,281 

2 

3,390,982 

1-      6j8,420 

NewYorKOnt.&W- 

Mar.  » 

721,000 

—        29,000 



— 

Natl,  of  Mexico      .. 

„" 

2,100,000 

4-           8,000 



_ 

— 

Norfolk  6:  Western 

3,154,000 

4-      696,000 



— 

— 

Northern  Pacitic   .. 

• 

5.719,000 

4-      241,000 





— 

Pennsylvania 

Dec.  • 

14,467,717 

4-  2,267,900 

5 

69,546,924 

+  9.536,900 

Philadelphia 

.Mar. 

933.747 

+      104,253 

— 

— 

Readiny 

., 

1,446,732 

—      637,504 

8 

15,022,294 

+      363,575 

Southern  Pacitic    ,. 

3,438,000 

+       133,000 

3 

9,4o3,ojo 

+  <,443,<x» 

Southern 

5,154,000 

4-      485,000 

— 

— 

Union  Pacitic 

* 

7,143,000 

-t-      985,000 

— 

— 

— 

Wabash 

♦ 

2,524,000 

+      375,000 

— 

— 

— 

'  Gross  earnings,    t  Surplus. 


May  21,  1910. 


Tlbe  Jnvestors'  TRevicvv. 


75' 


H.  &  U.  RUBBER  AND  COFFEE  ESTATES,  LTD.— contiuutd  from  fallowing  page. 


SOURCES    OF    REVENUE. 

UUBBER:  NUMBER  OP  TREES  AND  YIELD.-Of  the  Company's  lante 
Rul)l>or  area  of  about  225,000  acres,  Mr  von  Kiibler  has  reported  in  detail  on 
47,600  acres  only.      He  divides  the  Rubber  on   this  area  into  12,500  acres  of 

.^  SLP^'"^  iHevea)  Rubber,  and  35,0g0  acres  of  Hlack  (Castilloa)  Rubber. 
i^S£P?  MATUilK  TREES.-He  estimates  that  on  the  12,500  acres  there  aro 
190£00  trees  caiialilo  ot  an  IMMEDIATE  ANNUAL  YIELD  of  lib  par  tree 
or  95  tons  (of  2,000  lbs).  "  i>  i.u  vot  >"". 

Of  the  35,C00  acres  of  Castilloa.  7,500  acres  have  been  exploited  and  the 
Rubber  sold,  leaving  27,500  acres  with  220,003  Castilloa  trees  still  to  be  dealt 
with.  These  trees,  wlien  felled,  yield  an  average  of  4  lbs  o(  dry  Rubber  each, 
thus  giving  a  total  of  880,000  lbs  available. 

The  immediate  available  yield  from  the  "  Gray  "  or  "  Pink  "  Robber  on  this 

-all  section  of  the  Estates  should,  as  shown  above,  be  about  190,000  lbs  per 


sm 
annum 


MAKING  TOGETHER  1,070,000  LBS  NOW  AVAILABLE 
FOR    COLLECTION. 

It  has,  however,  been  suggested  to  the  Directors  that  these  Castilloa  trees 
should  be  gradually  cut  down,  such  process  extending  over,  say,  Ave  years,  and 
as  the  ground  is  cleared  planted  with  Hevea  trees.  Thus,  lor  the  next  five 
years  (1910-19141  "  Black  "  Rubber,  176,000  lbs,  with  "  Gray  "  or  "  Pink"  Rubber, 
190,000  lbs,  make  an  annual  yield,  from  about  one  quarter  of  the  Rubber 
Lands,  of 

366,000  LBS,  OR  183  TONS,  PER  ANNUM. 

Some  of  the  trees  it  is  proposed  to  plant  will,  therefore,  be  five  years  old 
when  the  above  (Jastilloahavo  been  dealt  with,  while  the  190,000  "  Uray"  or 

'  Pink  "  Rubber  trees  will  bo  pormanently  productive. 

PLANTATION  RUBBER.— Mr  von  Kiihier  (in  a  separate  document)  deals 
fully  with  the  cost  of  establishing  Rubber  Plantations  in  thisand  other  suitable 
localities  on  the  Estates,  and  he  estimates  that  the  cost  of  planting  and  upkeep 
during  the  first  six  years  for  every  45,000  Hevea  Rubber  trees  planted  on  375 
"''''es  (150  hectares),  120  trees   to  the  acre,  would   be   815,366  gold,  or  about 

un  '1?:°  ""''' '''''''"'''''"'''*"  average  yield  of  only  2  lbs  per  tree  per  annum, 
the  Rubber  should  be  produced  below  the  average  cost  of  production  on  the 
Malajf  and  other  Eastern  Estates.  The  Directors  propose  to  devote  out  of  the 
working  capital  which  this  issue  will  produce  sufficient  funds  forthwith  to 
plant  about  1,000  acres  per  annum,  and  to  proceed  with  further  plantations 
from  time  to  time. 

PLANTED  TREES. -4,200  PLANTED  TREES  ARE  ALREADY  AVAIL- 
ABLE FOR  TAPPING. 

In  the  above  calculations  the  remaining  Rubber  area  of  about  175,000  acres 
has  not  been  taken  into  consideration.  Assuming  only  8  trees  per  acre  thereon, 
there  should  be  about 

1,400,000  ADDITIONAL  TREES  AVAILABLE  FOR 
TAPPING. 

BALATA  GU.M.- BALATA  GUM,  which  is  a  valuable  substitute  for  Gutta 
Percha,aiid  is  greatly  in  demand  on  the  London  and  other  markets,  is  found 
on  not  less  than  4,0C0  hectares  (10,000  acres)  in  great  abundance,  there  being 
as  many  as  20  trees  to  the  hectare. 

The  present  value  of  Balata  Gum  is  4s  6d  per  lb,  and  assuming  that  there 
are  80,000  trees  on  the  Estate,  and  the  customary  yield  is  obtained  (which  runs 
up  to  10  lbs  per  tree),  the  profits  on  the  sale  of  this  Gum  should  largely  add  to 
the  Company's  revenue. 

COFFEE  AND  COCOA.— There  are  several  valuable  COFFEE  AND 
COCOA  PLANTATIONS  on  the  Estates.  The  Coffee  sold  in  1909  realised  on 
the  London  market  43s  6d  to  Sgs  6d  per  cwt.  The  Cocoa  is  sold  for  local  con- 
sumption. 

OTHER  PRODUCTS.— Mr  von  Kiihier  further  reports  that  QUININE  BARK 
TREES  are  found  in  considerable  quantities,  and  he  deals  exhaustively  with 
the  large  areas  (100,000  acres)  of  pasture  lands  suitable  for  CATTLE  RAISING, 
and  estimates  the  revenue  from  capital  invested  in  this  industry  at  over  20  per 
cent,  per  annum. 

Large  PROFITS  are  made  on  the  GOODS  SOLD  to  labourers  and  others  on 
the  Estate. 

SUBSIDIARY  COMPANIES.— The  Rubber  Estates  cover  so  large  an  area  that 
the  formation  of  SUBSIDIARY  COMPANIES  to  acquire  and  work  portions 
of  the  Coniijauy's  territory  should  be  another  source  of  considerable  profit. 

PROFITS.— Taking  the  low  estimate  of  3s  per  lb  profit  on  the  above- 
mentioned  366,000  lbs., 

AN    ANNUAL   INCOME!    OI'    £54,900    FROM    RUBBER 
ALONE 

should  be  assured,  and  this  from  ONLY  A  QUARTER  of  the  Company's 
Rubber  growing  land  and  without  taking  into  consideration  any  of  the 
proht  which  may  be  derivable  from  the  other  sources  of  Revenue. 

CLIMATE.— There  are,  according  to  Mr  von  Kdhler,  three  temperature 
zones  on  the  diflferent  properties,  and  he  states  "  he  has  lived  most  of  the  last 
twenty  years  in  all  these  zones,  several  years  being  passed  in  the  Savannas, 
and  neither  he  nor  his  family  have  overbad  any  serious  illness;  and,  further, 
that  with  ordinary  attention  to  hygienic  rules,  no  one  runs  the  risk  of  con- 
tra(?ting  fever  or  tropical  diseases." 

HACIENDAS  AND  WAREHOUSES.— Portions  of  the  Estates  are  in  a 
good  state  of  cultivation  for  all  kinds  of  tropical  produce  for  the  support  of 
the  tenants  and  labourers  employed  and  to  be  employed.  There  are  eleven 
"haciendas"  on  the  properties,  many  of  them  stocked  with  valuable  cattle 
and  horses,  included  in  the  purchase.  On  one  of  the  Estates,  consisting  of 
about  45,000  acres,  situated  east  of  the  town  of  Colombia,  there  are  120 
tenants,  who  not  only  pay  the  Company  a  moderate  rental,  but  are  under  an 
agreement  to  give  their  services  to  the  owners  when  needed.  One  hacienda 
contains  a  warehouse  for  packing  and  storerooms  for  rubber,  utensils  for  the 
Rubber  Industry,  and  a  complete  stock  of  all  kinds  of  merchandise  for  sale 
to  its  employees. 

LABOUR.— In  addition  to  the  information  given  in  the  Report  and  Mr. 
Bestrepo's  le  ter,  the  Directors  have  received  from  Mr.  J.  E.  Daviea,  the 
Attorney  for  the  Owner.s  the  following  letter,  dated  28th  April,  1910;— 

To  the  Direclort  of  the 

"H.  &  U,"  Rubber  &  Coffee  Estates,  Limited. 
.    DkarKiks, 

In  a-  swer  to  your  question  regarding  the  lalK)ur  conditions  In  Colombia 
in  general,  and  in  the  region  of  the  Herrera  and  Uribe  pro^ierties  in  particular, 
I  can  say  that  di  ring  a  period  of  twenty  years'  active  ojieration  in  various 
districts  in  the  interior  of  Colombia  (some  of  them  remote),  as  Engineer  and  a 
large  employer  of  labour,  I  found  no  diffliulty  in  getting  cheap  labour  at  all 
times,  and  there  was  always  a  surplus  of  native  labour. 

It  is  within  my  knowledge  that  wliile  tlio  Herrera  and  Uribe  Estates  were 
being  exploited  on  a  large  scale  plenty  of  labour  was  obtainable. 

Inasmuch  as  nearly  all,  if  not  all,  the  necessities  of  life  for  labonrers  can  be 
produced  on  the  property,  there  should  be  no  difllcultv  in  getting  sufDcienk 
men  to  work  the  Rubber  proiwrties  on  the  Estates  to  their  full  capacity. 

Yours  faithtuUy, 

J.  E.  DAVIES. 
ROADS,  BRIDGES,  RIVERS,  ,Sc.— A  well-constructed  road  28  leagues  in 
length,  beginning  at  the  town  of  Colombia,  passing  through  the  town  of  Uribe, 
and  ending  on  the  plains  of  San  Juan,  with  eight  large  bridges  over  diffenni 
rivers  and  streams,  besides  many  smaller  ones,  crosses  the  Estate. 

MANAGEMENT.— The  Estates  are  at  the  present  time  under  the  manage- 
ment of  one  of  the  principal  owners,  who  has  acting  under  him  a  Suyerintenwit 
Resident  Manager. 


The  Directors  have  under  conjtideratlon  the  nanM  of  WTeral  suitable  mui 
capable  Managers,  who  are  well  aeqoainted  with  the  Eetate  and  at  tfaa  work 
they  would  l>o  require<l  to  carry  out,  and  the  Director*  propoee  10  ■ppotot  the 
gentleman  they  consider  the  most  suitable  (or  the  poaltion  ee  (ooa  ••  Iba 
Company  has  received  the  Certifioate  that  It  li  entitled  to  commeaee  tinlnm. 

Mr  Roberto  Herrera,  who  realdea  at  Bogota,  within  a  short  '"ft'intt  e<  llM 
Estates,  or  one  other  of  the  present  Owners,  and  who  Is  larfelf  lateraetod  ae  ft 
Shareholder,  will,  if  desired,  act  a«  local  Director,  and  a*  sneh  trill  be  able  to 
watch  the  Shareholders*  iDterests  and  report  to  the  London  Board. 

WORKING  CAPITAL.— After  payment  o(  the  caeh  portion  o<  tbo  PoretaaM 
price  and  the  amonnt  payable  In  respect  o(  expeniee  Incidental  to  Ibe  (oma- 
tiun  of  the  Company,  and  oertain  promotion  peymente,  a  ram  of  about  IM^Qpft 
(of  which  about  £30,000  will  be  in  cash  and  £20,000  In  sharei  held  in 

will  be  available  for  Working  Capital. 

PURCHASE  PRICE.— The  purchase  price  for  the  propert7  aa  a 
concern,  including  all  haciendas  (famisi,  buildings,  eattle,  horses, 
utensils,  etc.,  has  l>een  fixed  under  the  Agreement  ih)  fliefl 
below  by  the  Mincing  lane  Syndicate,  Limited,  who  am  Iha 
immediate  Vendors  to  and  promoters  of  the  Company,  at  the  evm  of 
£140,000, 1  ayable  as  to  £50,000  In  cash,  as  to  SSbJXO  by  the  allotment  and  iasoe 
to  the  Syndicate  or  Its  nominees  of  550,000  folly  paid  share*  of  2a  each  la  Iba 
capital  of  the  Company,  and  as  to  £35,000  either  in  cash  or  sliare*  or  partly  tn 
\  cash  and  partly  in  shares  at  the  option  of  tbo  Company.  Oat  of  thisparehaa* 
j  consideration  the  Mincing  lane  Syndicate,  Limited,  will  pay  to  Mr  J.  ■.  Davlee, 
as  attorney  for  the  Owners,  or  to  such  persons  as  the  Owners  may  nomiiiata 
for  that  pur|x>se,  £50,000  in  cash,  and  allot  to  him  or  bis  nominee*  SOO/XX) 
fully  paid  shares  of  the  Company,  and  £5,000  either  in  cash  or  share*  or  partlr 
in  cash  and  partly  in  shares  at  the  option  of  the  Company,  and  a]*o  viu 
make  the  payments  mentioned  in  clause  1  of  the  acreement  of  2Ttb  April, 
1910,  ss  set  out  below.  The  Company  will  take  orer  the  piopeity  free  mn^ 
Incumbrances  as  from  the  completion  of  the  parohaae. 

The  following  iiifonuation  is  given  to  comply  with  Section  SI  of  th*  Com- 
panies (Consolidation)  Act,  1908  : — 

(1)  The  contents  of  the  Memorandum  of  Association  and  tba  nan**  aad 
descriptions  and  addresses  of  the  Signatories,  and  nomberof  share*  *ab*cgib*d 
for  by  tbem  respectively,  will  be  found  in  the  (old  of  and  are  to  b*  deemed  to 
form  part  of  the  Prospectus. 

(2)  By  the  Articles  of  Association  of  the  Company  the  qnaliflcation  ol  a 
Director  is  the  holding  in  his  own  name  alone,  and  not  iointly  with  any  other 
person,  of  shares  in  the  Company  of  any  class  of  the  nominal  amount  of  £3S0l 

(3)  The  Company's  Articles  of  Association  contain  the  (oilowinf  pcoriaioiw 
as  to  the  remuneration  of  Directors : — 

"  As  remuneration  for  his  serrices,  each  Director  shall  be  paid  oat  o(  the 
funds  of  the  Company  at  the  rate  of  £100  per  annum  "—but  Meetings  of  the 
Company  have  been  convened  to  increase  this  Hxed  remuneration  to  £300  per 
annum,  "  and  the  Chairman  shall  be  paid  an  additional  sum  at  the  rale  of  BO 
per  annum.  The  Directors  shall  also  be  entitled  in  each  year  after  ten  per 
cent,  has  been  paid  in  respect  of  such  year  upon  the  Ordinary  Shares  o(  the 
Company  for  the  time  being  issued  to  a  sum  equal  to  St*  per  cent,  of  the  net* 
profits  of  that  year  as  shown  on  the  Company's  profit  and  loss  aoooont.  Any 
such  sum  shall  be  deemed  to  accrue  de  die  in  ditfm,  and  shall  be  divided  »■««■»# 
the  Directors  in  such  proportions  as  they  may  determine,  and  in  default  of 
such  determination  among  them  equally,  hut  such  further  remuneration  shaU 
not  exceed  in  the  aggregate  in  any  one  year  the  sum  of  HflOO  with- 
out the  consent  of  the  Company  in  General  Meeting.  The  Direetots 
shall  be  entitled  to  be  repaid  all  travelling  and  hotel  expense*  pro> 
perly  incurred  by  them  in  or  with  a  view  to  the  performance  of 
their  duties.  If  any  Director  shall  be  called  upon  to  perform  extra 
or  special  services  of  any  kind,  or  to  travel  or  to  go  or  reside  abroad  for 
any  business  or  purposes  of  the  Company,  he  shall  be  entitled  to  reoeiTe  sacb 
sum  as  the  Board  may  think  Ht  for  expense*  of  living,  and  also  nieb  WOSMhl* 
remuneration  as  the  Board  think  fit, either  as  a  fixed  sum  or  as  a  percentage  of 
profits  or  otherwise,  and  such  remuneration  may,  aa  the  Board  shall detonaJiie« 
be  either  in  addition  to  or  in  substitution  for  any  other  remuneration  he  may 
be  entitietl  to  receive,  and  the  same  shall  be  charged  as  part  of  the  ordinary 
working  expenses."  The  Board  is  also  empowered  "from  time  to  time  to 
provide  for  the  management  of  the  affairs  of  the  Company  abroad  In  such 
manner  as  they  think  tit,  and  in  particular  to  appoint  any  persons  to  be  tba 
attorneys  or  agents  of  the  Company  with  snch  powers,  inclodittg  power  M> 
sub-delegate,  and  upon  snch  terms  as  may  be  thought  (It,  and  the  Board  may 
appoint  any  Director  or  any  person  or  firm  as  agent  or  agent*  to  the  Com- 
mny."  Article  96  (20)  also  gives  the  Board  power  "  to  give  to  any  Managing 
Director,  officer  or  other  person  employed  by  the  Company  a  coomiaaloa  on 
the  profits  of  any  particular  business  or  transaction,  or  a  share  in  the  ganetal 
profits  of  the  Company  (which  interest,  commisaion,  or  sliare  of  profit*  abaU  be 
treated  as  part  of  the  working  expense*  o(  the  Conpany),  and  to  pay  eoaa- 
missions  and  make  allowances  to  any  person  introducing  bosioeas  to  the 
Company,  or  otherwise  promoting  the  interest  thereof."  The  article*  also 
contain  the  following  further  )>ruvisions  as  to  the  remnneiation  of  DIrcetOfS : — 
"  The  Board  from  time  to  time,  and  at  any  time,  may  eetabllah  any  Loeal 
Boards  or  agencle*  for  managing  any  of  the  aftaln  of  the  Company  at  boma  or 
abroatl,  and  may  appoint  any  i^ersons  to  be  member*  of  nicb  Loeal  Board*  or 
any  managers  or  agents,  and  may  fix  their  remoneratioii-  Tbe  remoaeiatkiti 
of  a  Managing  Director  shall  from  time  to  time  be  Oxed  by  ttaa  Board,  aad 
may  bo  by  way  of  salar>-  or  conimi**ion  or  partieipatloa  la  lb*  praflt*,  or  by 
any  or  all  of  those  modes,  and  shall,  if  so  detenmaed  by  the  Board,  ba  la 
addition  to  any  remuneration  payable  to  tbe  Board  or  to  the 
Director  as  one  of  the  Board  under  those  preeents." 

(4)  The  following  Contracts  have  been  entered  into  :— 
(a)  Dated  27th  April,  1910l  between  Herrera  and  Uribe,  Bartan 

Hermanos  and  Uribe  Hermanos,  all  ot  Bogota,  in  the  Renablie  ot 

the  Hnt  part;  Charles  Newhoase  Armstrong,  of  Winchaetar  Hon**,  OM 
Street,  London,  E.C.,  ani  Emile  Daniel  Opp'rt,  of  14,  Howtak  Phwe,  V 
Street,  Westminster,  S.W.,  of  the  second  part,  and  Tbe  Mlaelag  Laae    . 
oate.  Limited,  of  24,  Coleman  street.  London,  E.C. :  a*  Bodia*d  by  an  Agiaa- 
ment,  date<I  the  6th  of  May,  1910,  and  made  b*tw»eB  th*  aaam  pam*a.  aad** 
which  the  Svndioate  agree  to  pay  to  C.  N.  Armstroag  tXlSt  la  eaah  aad 
procure  25,000  fully-paid  shares  to  he  »  Hotted  to  him.  aad  a  Uka  »miiaat  la  eaah 
and  shares  to  E.  D  Oppert  for  their  iniemts  in  the  Malatu*  au^aliad  hylh* 
Company;  and  c»)  dated  Tth  May,  1910,  l<ctwcen  The  MfaMta«  Laa*  ayatliala. 
Limited,  and  this  Company,  being  the  Agreement  lor  sal*  of  tba  tauuaitl. 
Under  this  Agreement  the  Syndicate  undertake*  to  par  all  ih*  (nUaUnary 
expenses  of  the  Company  (other  than  brokerage  and  bnkrrs'  t*a*i,  which  are 
estimated  at  £5,000  and  is  repayable  by  th*  Conpaay. 

(5)  No  amonnt  is  payable  by  tblsOompaay  (or  goodwUL 
Mr.  William  Hurst  Brown  Is  a  Direelor  of  th*  Mlaoiag  Laa*  Ojailal*, 

Limited,  and  holds  250  shara*  in  th*  Syadioat*  whiob  ba*  baa*  l««l*t*tld    "* 

,000  in  a  shares,  and.  a*  a  member  of  tbe  (Urn  of  M«s«rs.  a 

Brothers,  is  ini 
to  the  Comiiany. 

Tbe  minimum  snbsorlption   npoa  which  tba  Diraeton  isay  . 
allotment  has  been  fixed  by  the  Arttelaa  of  il«*o«lation  at  1,000  sharsa,  I 
Directors  will  not  prticeed  toallotmant  oa  a  l«»**abaerip<lna  tlmaMS,aOOi 

Tbe  Company  will  hold  tba  XHat**  atthar  Ihroogh  aTi— t*»,Bra*  the  loeal 
laws  may  require. 

Copies  of  tbe  Memorandnm  aad  Aitlel**  of  kmoBJiMmi  aad  of  Iha  abora- 
mentioned  Contract*  and  Report  can  ba  *a«a  at  th*  eMm  at  th*  MMIon  «o 
tbe  Company  at  any  time  during  taiin***  boats  «hU*  <h*  Mbaoi^ttaa  UM 
is  open. 

A  brokerage  at  the  rata  of  1)  par  oaat.  wm  b*  paid  tar  «Im  QiaMiM  oa 
shares  applied  for  and  allotted  opoa  •ppUoalioB*  baailm  lliallil*  or  ■»oa««' 
stamps. 

Application  will  be  mad*  to  lb*  OoBait***  ot  tba  T  ■!»■  SMSk 
tor  a  settlemuit  in  tba  (bar**  ot  th*  Ooapaay. 


a  Capital  of  £1,000  in  dl  shares,  and.  a*  a  member  of  tbe  turn  ot  M«s«r 
"  '      iterasted  In  tbe  fee  o(  500  guinea*  payabt*  to  th*  ana  ■* 


752 


TTbe  3nve6tot8'  TReview. 


May  21,   1910. 


Upwards  of  375,0001bs.  of  Eubber  have  already  been  sold  from  these  Estates  in  the  London  Markets  alone,  and  the  Expert  (See  Report 

herewith)  estimates  that 
1,070,000    lb*.    OF    RUBBER    ARE    NOW    AVAILABLE     FOR    COLLECTION. 

Of  the  world's  entire  production  of  Eubber,  upwards  of  90  per  cent,  is  grown  on  South  American  and  other  Forest  areas. 

The   Prospectus   will   appear   and   the     SUBSCRIPTION     LIST    will   OPEN    on    MONDAY,    the    23rd   day    of    May,    1910,    and 
CLOSE  on  or  before  WEDNESDAY,  the  25th  day  of  May,  1910,  for  Town  and  Country. 

H.  &  U.  RUBBER  AND  COFFEE  ESTATES, 

Incorporated  under  the  Companies  (Consolidation)  Act,  1908. 


Divided  into  1,950,000  Shares  of  2s  each. 
200,000  Shares  are  held  in  reserve  for  luture  issue  for  additional  Working  Capital  if  required. 

PRESENT  ISSUE:    1,750,000  SHARES, 

of  which 
550,000  are  to  be  allotted  as  fully  paid  to  the  Vendors  as  part  payment  of  the  purchase  consideration. 

1,200,000    SHARES    ARE    NOW    OFFERED    FOR    SUBSCRIPTION    AT    PAR. 

Payable  as  to  6d  per  Share  on  Application, 
6d        ,,        ,,      on  Allotment, 
6d        ,,        ,,     one  month  after  Allotment, 


and  the  balance  in  instalments  not  exceeding  3d  per  Share,  at  intervals  of  not  less  than  one  month. 
The  Directors  and  their  friends  have  applied  for  500,000  Shiures,  to  be  allotted  in  full. 

No  Shares  have  been  or  wiU  be  offered  for  underwriting. 


DIRECTORS. 

E.  S.  BARING-GOULD,  Lew  Down,  North  Devon,  Director,  Para  Electric 
Railways  and  Lighting  Co.,  Ltd. 

EDWARD  BEDFORD,  C.E.,  "  Delbrook,"  Belvedere,  Kent,  Chairman, 
Kellas,  Ltd. ;  Kinta  Kellas  Rubber  Estates,  Ltd.,  and  Director,  Kamna 
Eubber  Estate,  Ltd. 

Vf.  HURST  BROWN,  C.C,  62  Oxford  gardens,  London,  W. 

ALFRED  H.  SCOTT,  M.P.,  108  Westbourne  terrace,  London,  W.,  Director, 
Rubber  Corporation  of  Brazil,  Ltd. 

W.  A.  WILLS,  Salisbury  House,  London,  E.C.,  Chairman  of  The  Central 
Java  Rubber  Plantations,  Ltd.,  and  Petoong  Java  Rubber  Estates,  Ltd. 

BANKERS. 

London  County  and  Westminster  Bank,  Ltd.,  41  Lothbury,  and  21  Lombard 
street,  London,  E.G.,  and  branches. 

The  National  Bank,  Ltd.,  34  College  Green,  Dublin,  and  branches  in  Ireland, 


SOLICITORS. 

For  the  Company :  Ashurst,  Morris,  Crisp,  and  Co.,  17  Throgmorton-avenae, 

London,  E.G. 
For  the  Vendors :  W.  H.  Martin  wid  Co.,  15  King  street,  Guildhall,  London,  E.G. 

BROKERS. 

Brown  Brothers,  2x  Gopthall  court,  and  Stock  Exchange,  London, 
E.C. 

PRODUCE  BROKERS. 

S.  Figgis  and  Co.,  44  and  45  Fencburch  street,  London,  E.C. 

AUDITORS. 

J.  Dix  Lewis,  Csesar,  and  Co.,  Chartered  Accountants,  85  Gresham  street, 
London,  E.C. 

SECRETARIES    AMD    OFFICES    (pro  tern.). 

William  Abbott  and  Co.,  24  Coleman  street,  London,  E.C, 


prospe:cxus. 


ESTATES. — Transport.— This  Company  has  been  formed  to  acquire  and 
■carry  on  as  a  going  concern  the  important  FREEHOLD  RUBBER  AND 
COFFEE  ESTATES  owned  by  the  old-established  firms  of  Herrera  and  Uribe, 
Herrera  Restrepo  Hermanos  and  Uribe  Hermanos,  in  Colombia,  South  America, 
comprising  upwards  of  400,000  acres  and  including  about  225,000  acres  Rubber- 
bearing  lands,  together  with  the  Haciendas  (Farms),  Buildings,  Cattle,  Horses, 
Plant,  Utensils,  etc.,  thereon.  The  properties  are  within  easy  reach  of  the 
Magdalena  River,  which  is  the  principal  navigable  thoroughfare  of  the 
Republic  (and  on  which  river  the  produce  is  conveyed  for  Export  to  the  Port 
of  Colombia  alongside  the  Transatlantic  Steamers),  and  are  in  direct  tele- 
graphic communication  with  London  through  the  town  of  Colombia,  near 
which  the  Estates  are  situated. 

For  the  purposes  of  this  Prospectus  one  hectare  is  taken  as  equivalent  to 
two-and-a-half  acres. 

BRAND  H.  a  V.  WELL  KNOWN.— TJte  Bubher  from  these  Estates  Jias  been 
well  known  in  Mincing  lane  for  many  years  \inder  tht  mark  or  brand  of  "  if.  rf>  U." 
and  has  been  disposed  of  at  tJie  full  market  lvalue  of  the  day.  This  brand  is  an 
asset  of  conniderable  value  to  the  Company,  As  above  stated^  upwards  of  37 5,000 Ihs. 
■of  Rubber  have  been  sold  in  Vie  Lorulon  Markets  alone. 

TITLE.— The  documents  of  Title,  showing  the  properties  to  be  Freehold 
and  free  from  all  encumbrances,  have  been  certified  by  the  Colombian 
authorities  as  authenticated  by  H.M.  Consul-General  at  Bogota,  and  are  now 
in  London,  and  will  be  duly  transferred  to  this  Company,  which  will  there- 
upon become  the  absolute  owner  of  the  Estates. 

Messrs  Herrera  and  Uribe  acquired  these  Estates  many  years  ago  and  spent 
large  sums  of  money  in  road-making,  erecting  bridges,  haciendas,  farmhouses 
buildings,  &c.  In  a  memorandum  dated  29th  December,  1909,  one  of  the 
Owners  and  Managers  states  that  the  greater  part  of  :S528,531  (about  i;i05,000) 
has  been  expended  on  the  properties  and  in  the  development  of  the  business. 

Various  members  of  the  families  owninf  the  properties  and  occupying 
prominent  positions  in  the  Church  and  Diplomatic  Service  are  men  of  wealth, 
and  as  their  other  interests  make  it  impossible  for  them  to  give  personal 
supervision  to  the  business,  they  have  decided  to  transfer  their  properties  to 
this  Company. 

NO  EXPORT  DUTY.— As  against  the  heavy  charges  imposed  by  some 
South  American  Countries  on  exported  Rubber,  THERE  IS  NO  EXPORT 
DUTY  ON  RUBBER  FROM  COLOMBIA,  the  Government  being  anxious  to 
attract  British  Capital  to  develop  the  natural  resources  of  the  country.  This 
Company  will  therefore  in  this  respect  TRADE  ON  EQUAL  TERMS  WITH 
THE  MALAY  AND  OTHER  EASTERN  RUBBER  PRODUCING  COM- 
PANIES. 


REPORT.— In  order  to  obtain  the  latest  and  fullest  information  respecting 
the  Properties,  Mr  L,  A.  von  Kiihler  was  deputed  by  the  Attorney  to  the 
Owners  to  make  an  exhaustive  report  on  the  actual  condition  and  on  the 
possibilities  of  the  Estates.  Mr  von  Kobler  has  resided  in  Colombia  since 
1882,  and  is  described  by  the  Colombian  Under  Secretary  of  State  and  Acting 
Minister  for  Foreign  Relations  as  "  a  man  of  the  highest  reputation  and  con- 
sidered one  of  the  most  competent  experts  on  tropical  agriculture  and  stock 
raising."  The  statements  in  the  Prospectus  are  based  upon  his  report,  dated 
the  18th  of  December,  1909,  a  copy  of  which  accompanies  the  Prospectus. 

CONFIRMATION.  LABOUR.— In  confirmation  of  that  Report  the  Direc- 
tors have  obtained  the  following  letter,  dated  20th  April,  1910 : — 

To  the  Directors  of  the 

"  h.  &  u,"  bubbeb  &  coffhe  estates,  liuitsd, 
Deab  Sirs, 

I  was  Manager  for  upwards  of  ten  years  of  the  Herrera  &  Uribe 
Estates,  which  are  being  acquired  by  your  Company  During  that  period  I 
have  employed  more  than  4,000  men  at  one  time  on  the  property,  and  I  have 
never  experienced  any  difficulty  in  obtaining  whatever  labour  was  required. 

The  Owners  have  made  ample  provision,  at  convenient  places  on  the  Estates, 
for  the  accommodation  required  for  the  Tenants,  Managers  and  Labourers. 

There  is  to  my  knowledge  not  the  slightest  difficulty  in  obtaining  an  adequate 
number  of  men  for  the  early  and  efficient  development  of  the  Estates,  in  accor- 
dance with  the  statements  made  in  yonr  Prospectus,  which  I  have  perused. 

No  difficulty  should  be  experienced  in  exporting  the  Company's  produce  to 
the  European  and  other  markets.  The  produce  is  taken  to  Port  Colombia 
(Savanilla)  on  the  Atlantic  Coast,  down  to  the  Magdalena  River,  to  which  the 
Estates  have  easy  access. 

I  have  carefully  read  and  considered  the  Report,  dated  December  last,  of 
Mr.  L.  A.  von  Kiihler,  and  from  my  own  knowledge  of  the  Estates,  I  say  that  I 
believe  all  the  statements  contained  in  this  Report  to  be  true  and  understated 
rather  than  otherwise. 

VALUATION.— With  regard  to  the  present  value  of  the  property,  I  am  of 
opinion  that  the  value  of  the  land  alone  exceeds  the  sum  of  £140,000.    To  this 
must  be  added  the  value  of  Improvements,  buildings,  &c.,  which  have  not  cost 
less  than  £100.000. 
I  have  no  personal  interest  whatever  in  the  property. 

Yours  faithfully, 

PEDRO  RESTREPO. 
[Continued  on  previous  page. 
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ESTABLISHED    1809. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

WrTM    WHICH    IS    INCORPOflATED 
THE     OCEAN      MARINE      INSURANCE     COMPANY. 


FIRK,     LIFIC.     ANNl'lTIES,     MARINE, 
BURGLARY,    ACCIDENTS,     &c 


Total    Funds     nearly 
Annual    Income 


£20,000,000 
£4,500,000 


61,     THREADNEEDLE     STREET,    LONDON,     E.C. 
64,    PRINCES    STREET,    EDINBURGH. 


THE  YOKOHAMA  SPECIE   BANK, 

(Registered  in  Japan.) 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1317. 

Paid-up  Capital       £2,S00,(XX>. 

Reserve  Fund  £1,700.000. 

Reserve  Liability  of  ProppietOFS    ..  £2,500,000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 

London   Directors. 

Sir  RoBKRT  L.  Lucas-Tooth,  Hart,  CluiirmaH. 

F.  Grken,  Esq.  n.  I..  NL  Tkitton,  IN,,. 

David  Gkorge,  Manager.     Halkerstone  Mki.dkum,  Assistant  Managit. 

William  R.  K.  Gibds,  Accountant. 

The  Bank  has  1 38  Branches  and  Agencies  in  New  Soulh  Wales,  44  in  Queensland, 

34  in  Victoria,  )  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Oftice  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  Id 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  ol 
Exchange,  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  dbscription  of  Australasian  BatiivinK  business. 
London  Office:  84,   OLD    BROAD    STREET,  E.C. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

ESTAULlhllEU    1S37.  iNCOKrORATKl>    iSlSO 

Paid-up. Capital,  £1,500,000.  Reserve  I'lind   £1,3^/0,000. 

Reserved  Liability  of  Proprietors,  ,^3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  ibe  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  filed  periods  on  term^  which  may  be  ucectalaad 
on  application. 


LIMITED. 


ESTABLISHED     1880. 


Capital  Paid  Up Tan  94,000,000 

Reserve  Fund        Ten  16,250,000 


Antung-Halen. 
Bombay. 

Chanxcfaun. 
Dairen  (Dalny). 
Fengtien  {Mukden). 


HtadOffici:  YOKOHAMA. 
Branchts  antt  Agtncits  at 
Hankow.  Nafasaki. 

Honolulu.  Newcbanc. 

Hong  Kong.  New  Yock. 

Kobe.  Osaka. 

Liao>ang.  Fektng. 


San 
Fraaeiaee. 

Shanghai. 

Tlehlmg. 

Tieauin. 


„ , ,.         Lyoiis  Ryojun  (Port  Arthur).     Tckyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchaag.,  haaaa  Dnka 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  abo«  f"  '    '       "^  " 

and  transacts  General  Bankmt;  Business. 


Deposits  received  for  fixed 


llcatlaa. 


London  Office ;  130, 


ed  periods  at  rates  to  be  obtained  on  appllcatk 
i,  BISHOPSGATE  STREET  WITHI.S,  KG 


K.    TATSU.MI,  Managw. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0(flce-40,  THKEADNiibULii  STKbET,  LO.NUO.N,  E.C 


Capital  Authorised 
Capital  Paid  Up.. 
Raaarve  Fund 


«1.80O4iaO 


London    Joint    Stock    Bank,    Limited. 
Branches    and   Agenciei   in   India,  teylon,  StralU    Settlamenta. 


Bankers.— Bank    of     England 
A| 
China,  and  Japan 


The  Bank  buys  and  sells  Bills  of  Exehange,  iMtMa  Latlscs  ««  Ciei 
Circular  Notes,  and  transact*  banking  and  agaoor  bostaMSS  la  aoaawili 

Deposits  received  for  On«,  Two  oc  TbrM  \—n  si  )4  pec  cant. 

Other  rates  on  application. 


isrtik 


and  on  current  accounts  interest  is  allowed  at  t  per 
minimum  monthly  balances,  provided  they  do  not  fall  b< 


below  f  soo. 


10a  the 


ROYAL   BANK   OF   SCOTLAND. 

Incori-orat«l  by  Royal  Ct«it«,  iftf. 

CAPITAL  PAID  UP  £2.000,000 

REST £1,030.620 

Head   Office:     ST.  ANDREW  SQUARE,   EDINBl'RQH. 

AoAU  Tait.  Cashm  and  Gancral  Managar. 

London    Office:       123.   BISHOPSGATE   STREET   WITHIN 

WitxiaM  Wmact.  Maaagac 

153  Branoli  OMoee  tkiwi^tMm  SoMlaBA, 

Banking  Business  of  e\er]r  description  traasacMd.  Acosanll  tfimat  fa 
Comspoadsats.    BUI*.  CtaeqiMS,  sad  oih<t  dccaaisali  « 
rcceiTsa  at  iatsceai  lapaisMe  ai  sal. 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

He.d  Office:    .o.    CLEMENTS    LANE    LOMBARD   |T     LONDON,  E.C. 
Hamburg  Agency.  J,  SCHLEUbliNBKUUivj!.. 
New  York  Agency:    55,  WALL    STRU-t  1 . 
Over  140  Branches  in  South  Africa. 

„     .    ,  "  ..     f  6. 194, 100 

Subscribed  Capital £1,548,525 

Paid-up  Capital /i.ooo.ooo 

Reserve  Fund    ..      jj-q^rd  qF  DIRECTORS.     "  '  ,      ^. 

SSr,l'f?S,%°„'<f  St.'xlE  '^■•&Sph"f.eS„S°,S^kZ  Deposit  ,eceUed  fo.  fixed 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

XSea.a.  0«lco-3S,  I^omtoara  S«i<ee«,  E.C. 

Subscribed  Capital '^'■°^^'*^!  ,^    n 

Paid-up  Capital 539,437  10    0 

Further  Liability  ot  Proprietors     . .        . .  539.437  ">    o 

Reserve  Fund 'S'."""    °    ° 

I  iTTTURt;  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Aeencles  ot 
the  Sin  Au^t^aUa^'kn  be  SStli?ed  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 

BILLS  NEGOTIATED  or  forwarded  fqr  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 

*"^"^^''*-  J.  PATERSON.  Manager. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 


HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 


CENTURY 


INSURANCE 

COMPANY    LIMITED 

X^XFE     BON'XJS  just  tJeclared 

is  50/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HODSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Dome«tlc  Servantm-  Insurances. 

Head    Office:    18,   Charlotte  Square.    EDINBURGH. 


NOTICES. 


•she: 


:BA.ifK:    OF    KTEinr     z e n. i- a u r». 

(Incorporated  by  Act  of  General  Assembly  July  igth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street;  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         ..        ..        ..        ••        ••        ..£1, 000,000 

:75,ooo  Preference  Sliares   of   £6    13s.   4d.    issued   to    New   Zealand 

Government 500,000 

150,000    Ordinary    Shares   at    £6    13s.    4d.    (£1,000,000). 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £365  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 710,998 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand,    Australia  and   Fiji.     Ke 
mittances  made  by  telegraphic  transfer. 

JAMES  BAXTER   Manager. 

BIRKBECK     BANK. 

Establlahed  1  851 . 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted-      Almanack,  with  all 
Particulars,  post  free. — G.  F.  Ravenscroft,  Secretary. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED 

Head  Office— 71.  Ola  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paidup        548,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,680       4     1 

REMITTANCES  made  BY  CABLE  to  Australia. 

DRAFTS,   LETTERS    OF    CREDIT   AND   CIRCULAR    NOTES   issued 

upon  Branches  and  Agents. 

BILLS  OP  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection 

INTEREST  allowed  on  DEPOSITS   for  periods  and  at  rates  which  may  be 

ascertained  on  application,  and  baulking  business  of  every  description  conducted 

with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Authorised  Capital    £200,000    0    0  I  Paid-up  Capital     . .  £17S,000    0    0 

(20,oooaShares  01  £iu  each)  {17,500  Shares  of  £10  ench) 

Reserve  Fund  . .     . .  £487,024    0    0  |  Reserved  Profits    . .    £31,192    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  rscfriained  on  application,  and  all 
banlting  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.C 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  £500,000.    Paid  up  ^400,000 

Reserve  Fund  . .        , ,        £325  000 

Reserve  Liability  of  Proprietors £500,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled, 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manager. 


T^isi^^^^ifSlSS??S£S 

rmmediately  f""""  '^t»r!"Brokers  n  ay  be  "een  at  the  Bartholomew   Lane 
Srn^e  .^o'?£e^  lan^^o^f  En.fJntor  ^^  -,P-,TrVAwAITE, 

Secretary  to  the  Committee  ol  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.C. 

THE  CAPE  COPPER  COMPANY,  LIMITED. 

NOTICF   IS    HEREBY  GIVEN    that   at   a   Meeting   of    the 

Directors  of  this  Company,  held  to-day,  ^' ^^^' ""f'f- .^^^^ 

•■That  an  ...terim  dividend  of  Is.   P*^"-  Share,  free  of  Income 

Tax     be   and   is    hereby    declared    on    the    Cumulative 

Preference  and  Ordinary' Shares,  pavable  on  the  Ut  day  of 

Tulv     1910,   to   the    Shareholders  on    the    ^°o^%°}lll 

^Com'panv  on  the  1st  of  June,  1910,  and  that    he  Transfer 

Books  be  closed  during  the  said  1st  of  J^^n^    1910. 

Holders  of  Share  Warrants  to  bearer  are  inforrned  that  Prefe^enc 

°'^'^^'  By  order  of  the  Board, 

p.  ].  FRANKS.  Secretary. 

9,  Oueen  Street  Place, 

London.  E.C,  25:h  Mav,  1910.  ^^^^ 


THE 


BOOK  MONTHLY. 

1 » I 

An     Illustrated  „.-,,„« 

RECORD,  GUIDE,  AND  MAGAZINE, 
BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 
BOOK-BUYERS,   READERS,   AND  WRITERS. 

This  is  A  MAGAZ1Ne"^£  LUXB.  a  most  »-"/"'  "^///°^^ 
sample  of  the  typographer's  skill,  and  at  the  same  «""=  ""^^f  "^« 
most  painstaking  and  useful  serials  of  the  k,nd  ^-"  .P^'^hsh'f^^,/" 
lULUSTRATED  ARTICLE  is  always  packed  with  ""re^^nS 
Notes  and  Pictures,  its  GENERAl.  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  A^P"^ 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  .^onth 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only  ___      .a^uvu 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  63.   and  8s.    per  annum,  post   free,  and 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO. 

LIMITED. 

•,*  Kindly  order  it  o;  your  bookseller,  and  htdqe  lor  yourself. 


Che  Investors'  Reoieu) 


Edited  by  A.  J.  Wilson  and  Son. 


Vol.  XXV.— No.  647. 


SATURDAY,  MAY  38,  ipio. 


(■IKSSU;')  Price  6d. 


Passing  Events. 


iiach  successive  week  emphasises  the  fact  that  tax- 
collecting-  extraordinary  in  the  month  of  May  is  most 
inconvenient  to  the  Money  market.  Last  week,  for 
instance,  the  Exchequer  receipts  amounted  to  over 
-£i5'697.ooo.  and  this  was  ;£."3, 104,000  in  excess  of  the 
income  for  the  corresponding-  week  a  year  ago.  As 
the  (Jovernment  managed  to  disburse  only  ;£^i,ooo,ooo 
all  told,  it  follows  that  the  Bank  balances  were  again 
swollen  by  ;£,"4,847,ooo,  allowing  for  an  additional 
;^i5o,ooo  added  to  the  week's  receipts  as  repayment 
of  money  advanced  to  buy  bullion.  No  money  has  been 
paid  out,  and  could  not  be  by  the  Treasury  so  near 
the  end  of  the  month.  It  follows  that  the  strain  upon 
banking  resources  must  be  severe  and  continuous  until 
the  middle  of  next  week.  Only  by  the  help  of  the 
Bank  of  England,  which  will  have  to  create  credit 
without  stint,  can  Stock  Exchange  settlement  and  end 
of  the  month  payments  be  smoothly  accomplished.  It 
is  all  the  income-tax,  or  nearly,  which  gave  ;£r2,9o8,ooo 
of  the  entire  revenue  of  last  week,  or  ;£,"2,838,ooo  more 
than  in  the  corresponding  week.  Land  tax  also  gave 
;^27o,ooo  more,  or  ;£r29o,ooo  all  told,  but  the  receipts 
from  estate  duties  fell  off  /;io7,ooo,  and  neither 
Customs  nor  Excise  did  anything  material  to  swell  the 
total.  Customs  being  ;£7i3,ooo  and  Excise  ;^i30,ooo 
better— mere  accidental  differences — while  the  miscel- 
laneous income  was  nearly  ;£^6o,ooo  down  on  the  com- 
parison. There  must  still  be  a  good  many  millions 
income-tax  to  be  gathered  in. 


It  is  impossible  to  avoid  a  certain  feeling  of  regret 
that  Mr.  Merriman,  the  last  Premier  of  Cape  Colony 
as  a  separate  State,  has  found  himself  unable  to  ac- 
cept a  portfolio  in  (ieneral  Botha's  Ministry  of  United 
South  Africa.  It  would  then  have  been  a  Ministry  of 
all  the  Premiers,  or  almost,  and  apart  from  that  Mr. 
Merriman  is  such  an  able  and  honest  administrator, 
and  has  had  such  a  wide  experience  as  a  manager  of 
State  finance,  that  it  would  have  been  of  the  highest 
value  to  have  had  him  in  the  new  Government.  As  it 
is  the  personnel  of  the  first  South  African  Union 
Government  will  be  mostly  Dutch.  Even  Mr.  Fischer, 
who  -with  General  Hertzog-  is  to  represent  the  old 
Orange  Free  State  in  it,  or  Orange  River  Colony,  is 
Dutch  in  spite  of  his  loyalty  to  the  British  connection 
during  the  war.  Besides  these  gentlemen  there  will 
be  Mr.  Smuts  and  Mr.  Hull  from  the  Transvaal,  Mr. 
Moor  from  Natal,  and  probably  Mr.  Sauer,  Mr.  Malan 
and  Mr.  Graaff  from  Cape  Colony.  Whether  the  post 
that  was  offered  to  Mr.  Merriman  will  go  to  an 
Englishman  or  to  a  Dutchman  is  not  yet  certain. 


It  is  well  that  newspapers  in  this  country  should 
take  particular  notice  of  the  centenary  celebration  in 
Argentina.  A  hundred  years  ago  on  M.ny  25,  1810,  the 
Republic  was  born ;  but  for  at  least  half  a  century  after 
that  day  it  had  a  precarious,  clouded,  and  too  often 
bloodstained  existence,  and  probably  had  it  not  been 
for  the  ruthless  determination  and  high  political 
capacity  of  "  Dictator  "  Rosas,  it  might  have  been 
still  a  country  in  a  position  much  like  Ecuador, 
Nicaragua,  or  X'cnezuela.  Strife  did  not  end  with  the 
disappearance  of  Rosas  in  1851,  for  there  was  a  civil 
war  of  a  sort  a  quarter  of  a  century  later,  but  for  the 
last   25  years  there  has  been  very  little  to  mar  the 


steady  progress  of  the  country,  and  although  in  some 
respects  its  political  institutions  mav  still  appear  to  us 
but  surface-rooted,  the  love  of  order  and  respect  for 
contracts  and  the  pursuit  of  ideals  of  civilisation  now 
exhibited  place  the  Republic  at  the  head  of  the  Latin 
communities  of  South  America.  Argentina  is  also  the 
one  country  outside  the  British  Empire  and  the  United 
States  of  North  America  into  which  British  capital 
pours  with  a  volume  and  freedom  from  apprehension  in 
the  highest  degree  flattering  to  it.  The  estimate  is 
that  there  is  ;£'3oo,ooo,ooo  of  our  money  in  -Argentina 
—we  .vhould  say  ;£^350,ooo,ooo — and  every  year  adds 
millions  to  the  total.  Vet  the  country,  its  language, 
and  institutions  are  Spanish — Latin,  in'no  sense  Anglo- 
Saxon  or  Teutonic.  There  is  assimilation,  absorption 
of  the  large  foreign  immigration,  British,  Spanish, 
Italian  principally,  by  help  of  which  the  population  has 
been  lifted  from  a  mere  handful  50  years  ago  to  nearly 
7,000,000  to-day.  But  they  all,  after  a  time,  become 
Spanish,  Latin  in  feeling  and  probably  sentiment,  and 
there  are  numerous  instances  of  the  descendants  of 
English  and  Scotch  settlers  in  the  Republic,  people 
bearing  well-known  British  names  that  cannot  speak 
any  language  but  Spanish.  That  fact  alone  stamps  the 
dominant  race  of  the  country  as  one  of  great  capacity 
and  masterfulness.  Surely  thjs  proof  of  strength 
should  give  ground  for  high  hopes  as  to  the  future. 

Whether  or  not  the  German  Kaiser  in  his  conversa- 
tion with  M.  Pichon  developed  the  theory  that  the 
great  nations  of  Europe  should  "  in  the  interests  of 
humanity  and  civilisation  "  become  closely  united  and 
co-operate  in  forming  a  great  pacific  confederation,  we 
do  not  know,  but  it  would  be  quite  like  him  to  pro- 
pound such  a  theory.  He  is  a  man  whose  intellect 
is  dear  enough  to  comprehend  the  danger  to  all  exist- 
ing  institutions,  monarchical  and  other,  if  the  present 
armed  camp  system  is  allowed  much  longer  to  con- 
tinue. Nations  arc  not  destroyed  as  a  village  might  be 
by  a  tornado,  by  a  fire,  or  by  a  few  bad  seasons ;  but 
with  the  greatest  of  nations  it  can  only  be  a  question  of 
time  when  living  beyond  their  means  must  bring  them 
to  ruin.  .Ml  great  European  nations  arc  now  living 
beyond  their  means,  and  not  least  the  great  Imperial 
German  nation.  Without  the  help  of  the  usurer  there 
is  not  one  of  them  that  could  continue  a  single  twelve- 
month to  spend  money  on  the  present  scale.  No 
wonder  then  that  the  Kaiser  should  take  every  oppor- 
tunity of  preaching  a  policy  of  international  brother- 
hood and  universal  peace. 


It  docs  not,  however,  apf>ear  that  he  gets  much 
credit  in  his  own  country  for  this  love  of  peace.  The 
blinding  fumes  of  pride  which  conquest  brings  still 
makes  German  heads  giddy,  and  the  nation  !s  not 
disposed  to  join  hands  with  France  in  order  that  both 
may  lay  aside  dangerous  ambitions  that  can  only  be 
gratified  at  the  point  of  the  sword,  and  an  age  of 
harmony  and  disarmament,  of  peace,  and  good  fellow- 
ship be  inaugurated.  .-Ml  the  same,  the  Kaiser  does 
well  to  miss  no  opportunity  of  bringing  the  idea  before 
the  minds  of  thinkers  everywhere.  It  may  bear  fruit 
one  of  these  days  when  fruit  is  almost  despaired  of. 
When  the  rulers  of  Western  nations  arc  suddenly  con- 
fronted with  the  alternative — disarmament  or  bank- 
ruptcy— a  great  pacific  revolution  might  be  brought 
about  within  a  \-ery  short  time.     Or  should  danger 


756 


XTbe  5nve6tot6'  TRevfew. 


May  28,   1910. 


threaten  European  civilisation  through  the  final  disrup- 
tion of  Turkey,  or  the  uprising  of  the  Chinese^  in  the 
Far  East,  or  from  any  other  source,  the  Kaiser's 
pacific  gospel  may  suddenly  become  a  practical  ideal 
with  the  threatened  communities  impelling  them  to 
coalesce  and  stand  together  shoulder  to  shoulder 
against  danger.  Or  yet  another  influence  may  work 
in  the  same  direction/  Should  the  labouring  men  by 
whom  the  wealth  of  all  these  peoples  is  mostly  created, 
and  by  the  proceeds  of  whose  labour  these  enormous 
fighting  organisations  are  maintained,  wake  up  to  a 
realisation  of  the  crushing  nature  of  the  load  this 
militarism  puts  upon  them,  they  may  reach  forth  the 
hand  to  each  other,  and  form  a  democratic  league 
before  whose  onward  march  all  these  relics  of  a 
barbarous  and  savage  past  would  have  to  disappear. 
Probably,  however,  great  personages  like  the  Kaiser 
would  relish  this  last  path  of  salvation  least  of  all. 


An  interesting  article  appeared  in  Wednesday's 
Daily  Chronicle  describing  what  a  working  man,  Mr. 
Edward  Baker,  saw  in  Germany.  He  is  a  pattern- 
maker of  Limehouse,  and  was  one  of  a  deputation 
organised  by  the  Birmingham  Protectionist  League, 
which  calls  itself  the  Tariff  Reform  League,  and  sent 
to  Germany  to  collect  evidence  of  a  sort  likely  to  help 
the  Protectionist  agitation  here.  Mr.  Baker,  at  least, 
has  been  of  no  use  to  the  League  for  this  purpose,  for 
his  article  is  packed  full  of  information  of  a  kind 
altogether  destructive  of  the  theory  that  Protection 
brings  prosperity  to  the  vi'orking  man.  Some  of,  the 
statements  are  startling  in  their  contrast  to  the 
plausible  falsehoods  diligently  circulated  by  our  Protec- 
tionist Press.  In  Dusseldorf  Mr.  Baker  says  the  top 
price  for  skilled  labour  in  the  building  trades  appears 
to  be  about  yd.  per  hour.  In  Leipzig  the  printers' 
average  wage  is  6d.,  and  that  of  male  bookbinders 
5jd.  per  hour.  As  to  cost  of  living,  the  whole  position 
may  be  summed  up  in  one  sentence  from  the  letter, 
"  German  prosperity  is  English  poverty."  Rents  seem 
to  be  higher  a  good  deal  than  with  us  and  the  food 
consumed  of  a  much  lower  quality.  Poor  people  in 
Leipzig,  the  guide  to  the  deputation  told  them,  live 
chiefly  upon  potatoes  and  rye  bread,  and  the  guide  they 
had  in  Frankfort  quite  spontaneously  informed  them 
that  thousands  of  people  live  there  almost  entirely  upon 
potatoes,  even  rye  bread  being  a  luxury. 


ness  and  eagerness  to  keep  abreast  of  every  form  of 
progress  in  engineering.  When,  therefore,  a  man  of 
this  autihority  and  jx)sitioin  .says  "  our  expveriments  with 
oil  have  been  so  signally  successful  as  to  warrant  hie 
in  making  this  .statement,"  there  is  good  foundation 
for  the  hope  that  the  predicted  oliani?e  may  come  soon. 
On  humane  ground  alone  we  hope  oil  will  soon  take  the 
place  of  coal,  bccau.se  no  life  could  well  be  more 
miserable  than  that  of  the  average  stoker  on  board  a 
steamboat.  We  often  wonder  how  it  fares  down  in  the 
stoke-holes  with  those  men  who  are  put  to  serve  the 
fires  of  Dreadnoughts,  swift-gojng  torpedo-boat 
destroyers  and  other  craft  in  modern  navies  that  fl\ 
through  the  water  with  the  speed  of  an  express  train. 
These  men  mus.t  live  in  a  sort  of  fore-taste  of  hell  as 
conceived  by  the  mediaeval  theologians  every  day  of 
their  lives.  Were  oil  to  replace  coal,  as  Mr.  Barnaby 
pointed  out,  many  advantages  would  arise  and  the 
question  of  labour  in  stoke-holds,  always  a  vexatious 
and  distressing  one,  would  be  almost  solved.  The 
vessels  would  have  more  carrying  capacity,  there  would 
be  an  absence  of  smoke,  therefore  greater  clcandiness, 
and  much  fewer  men  would  be  required  in  the  engine- 
room  as  well  as  in  the  stoke-holds.  England,  he  thinks, 
will  be  the  first  nation  to  do  away  with  coal  as  fuel  for 
native  vessels,  and  we  hope  in  this  respect  al.so  Mr. 
Barnaby  will  be  a  true  prophet.  As  to  what  the  change 
will  mean  to  oil  companies  and  to  the  coal  miner  it  is 
open  to  everyone  to  form  his  own  estimate. 


"  We  were  equally  disillusioned  in  regard  to  hous- 
ing," Mr.  Baker  says.  "  At  first  we  were  impressed 
by  the  wide  streets  and  long  boulevards,  with  the  clean 
appearance  of  the  barrack-like  flats  in  which  the 
majority  of  the  workers  are  housed,  but  we  soon  dis- 
covered that  housing  was  not  exactly  what  it  seemed." 
The  tenements  the  deputation  saw  were  for  the  most 
part  merely  roomy  boxes,  often  without  cornice  or 
moulding,  and  with  cheaply  distempered  walls,  rather 
barns  than  homes,  and  these  tenements  are 
"  wretchedly  overcrowded."  Germany,  in  other  words, 
has  one  of  the  biggest  poverty  problems  in  the  world 
to  deal  with  at  the  present  time,  and  we  hope  there 
will  be  other  members  of  the  deputation  equally  frank 
and  outspoken  upon  the  position  of  affairs  there.  Many 
things  need  remedy  with  us.  We  have  plenty  of  over- 
crowding, excessive  rents,  and  insufficient  pay,  but  at 
least  food  is  cheap  here,  and  it  is  therefore  possible 
for  the  great  bulk  of  our  working  classes  to  enjoy  most 
of  the  necessaries  and  some  of  the  comforts,  if  not 
luxunies,  of  oiviilisation.  They  could  not  do  that  under 
a  system  whereby  the  State  is  empowered  to  take  toll 
upon  every  article  they  used  and  consumed. 


We  are  glad  to  see  that  Mr.  S.  W.  Barnaby,  the 
technical  director  and  naval  constructor  of  Messrs. 
Thornycroft's,  has  been  telling  the  people  of  Massachu- 
setts that  oil  must  eventually  supersede  coal  as  fuel  for 
steamships.  No  man  is  in  a  better  position  than  Mr. 
Barnaby  to  speak  with  authority  on  this  point,  for  the 
firm  of  Thornycroft  is  distinguished  by  its  open-minded- 


An  enormous  amount  of  capital  is  to  be  sf>ent  during 
tihe  coming  season  by  Messrs.  Mackenzie  and  Mann, 
the  well-known  Canadian  financiers  of  Toronto  who 
are  responsible  for  the  Rio  Tramways  and  Light  and 
Power  undertakings,  as  well  as  for  those  of  Mexico^ 
and  Moniteray,  and  for  a  good  many  other  enterprises. 
According  to  a  Marconi  message,  this  firm  profx>ses 
to  spend  ;^8,ooo,ooo  this  year.  Of  the  total,  ;^,"6oo,ooo- 
will  be  laid  out  on  steamboats,  ;^i, 500,000'  on  the 
development  of  the  timber  areas  of  British  Columbia, 
;^2,8oo,oc)o  on  the  Dunsmuir  Collieries  and  ;^  1,200,000' 
on  the  Brazeau  Coalfields  and  a  railway  in  Alberta,  the 
remainder  being  devoted  to  the  equipment  and  exten- 
sions of  the  Canadian  Northern  Railway  .system. 
Doubitless  the  money  will  be  forthcoming,  but  it  look-v 
a  large  order  thus  biuntly  stated. 


One  cannot  but  regret  that  Mr.  Justice  Swinfen 
Eady  did  not  see  his  way  to  accede  to  Mr.  Seal's- 
request  for  a  copy  of  the  information  submitted  to  his 
lordship  when  he  was  asked  to  authorise  that  call'  of 
j(^^  per  share  on  the  unfortunate  proprietors  of  the 
Law  Guarantee  Trust.  The  judge  was  probably  right 
in  refusing  to  give  this  information,  and  yet  it  is  im- 
possible to  resisit  the  feeling  that  there  is  far  too  much 
.secrecy  connected  with  the  winding  up  of  a  disastrous 
enterprise.  Who  would  be  harmed  were  the  whole  of 
the  facts  made  public  now?  What  right  have  the 
liquidators,  or  anybody  else,  to  keep  the  sihareholders 
in  the  dark  as  to  the  real  state  of  affairs  while  extract- 
ing every  shilling  of  money  from  the  unfortunate  vic- 
tims? No  doubt  it  wiU  be  said  that  there  are  assets 
to  "nurse,"  that  if  certain  things  are  known  the 
chances  of  sale  would  be  interfered  with  or  destroyed, 
but  there  is  never  very  much  solidity  in  a9.sertions  of 
this  desoriprtion  and  they  are  always  most  persistently 
made  when  there  is  most  to  conceal.  It  is  time  that  a 
little  daylight  were  let  in  on  what  to  the  ignorant  out- 
sider bears  more  and  more  the  aspect  of  an  exceed- 
ingly ugly  story.  Unfortunately,  the  shareholders 
could  never  expect  to  escape  without  paying  up  to 
the  last  farthing.     That  was  obvious  from  the  first. 


People  who  like  to  have  something  as  near  to  abso- 
lute safety  as  possible  might  do  worse  than  pick  up  a 
little  National  Telephone  3!  per  cent,  debenture  stock. 
The  price  of  98J  contains  five  months'  dividend,  and 
as  the  company  passes  into  the  hands  of  the  Govern- 
ment at  the  end  of  next  year,  the  probability  is  that 
this  stock  will  then,  or  soon  after,  be  redeemed  at 
par,   which  would   mean   a  higher  yield   or  a  modest 
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bonus  to  the  careful  invcst6r.  Most  people,  however, 
still  want  something  that  gives  a  much  better  return 
than  a  high-class  stock  of  this  description,  and  to  these 
we  mention  this  week  the  5  per  cent,  consolidated 
bonds  of  the  Dominion  Iron  and  Steel  Company,  which 
can  still  be  obtained  at  97^  to  98.  They  are  redeemable 
at  par  in  1939,  but  that  may  be  left  out  of  account.  At 
the  price  given  the  yield  is  upwards  of  5  per  cent. 
And  there  is  another  bond  which  is  fairly  attractive, 
^ilthough  it  has  a  little  more  speculation  in  it,  viz.,  the 
6  per  cent,  first  mortgage  bonds  of  the  Ocean  Falls 
Company,  which  if  bought  at  96  will  pay  about  6J  per 
cent.  The  company,  .-is  readers  should  know,  possesses 
an  enormous  area  of  timber  land  as  well  as  a  land-locked 
harbour  some  150  miles  south  of  the  Grand  Trunk 
Pacific  Railway  terminus,  and  in  the  worst  events  the 
interest  and  sinking  fund  of  this  small  issue  of  bonds 
— ^it  is  as  yet  only  ;^"3oo,ooo  all  told  with  another 
_;^"ioo,ooo  authorised — should  be  amply  covered. 
Interest  is  payable  in  March  and  September  upon  the 
Dominion  Iron  and  Steel  bonds,  and  in  January  and 
July  on  the  bonds  of  this  Ocean  Falls  Company. 


Japanese  official  trade  returns  covering  the  first 
three  months  of  the  present  year  show  that  the  country 
is  moving  forward  in  harmony  with  the  general  trade 
.<^xpansion.  Imports  were  valued  at  116,110,000  yen 
for  this  period,  or  9,359,000  yen  more  than  in  the 
-first  quarter  of  1909,  but  exports  jumped  no  less  than 
i3>398,ooo  yen  to  99,631,000  yen.  This  gives  an  ex- 
cess in  exports  of  16,480,000  yen  against  20,519,000 
yen  for  the  corresponding  quarter  of  1909,  and  the 
increase  in  the  entire  trade  out  and  in  is  22,758,000  yen, 
or  about  ;£^2,3oo,ooo.  Raw  silk,  cotton  yarns,  and 
copper  formed  the  principle  articles  of  export  as  usual, 
although  silk  gave  about  ;£"25o,ooo  less  than  a  year 
ago.  Amongst  imports  raw  cotton  accounted  for 
50,733,000  yen,  or  15,923,000  yen  more,  and  there  was 
also  an  increase  in  the  import  of  oil,  but  for  iron  rails, 
nails,  &c.,  the  demand  seems  to  have  been  less. 


The  latest  suggestion  about  the  capital  of  the  Pekin 
Syndicate  Company  is  not  quite  easy  to  follow.  Its 
■capital  consists  of  1,540,000  ;£'i  .Shansi  shares,  399,000 
2S.  ordinary  shares,  and  2,000  is.  deferred  shares.  In- 
stead of  fusing  these  \  arious  interests  by  unifying  the 
capital  and  buying  it  out,  it  is  now  projxjscd  that  they 
shall  each  get  a  definite  proportion  of  the  profits.  First 
the  Shansi  shares  take  10  per  cent,  of  each  year's  nett 
income  until  ;£"i  per  share  has  been  returned  upon 
them,  and  they  get  half  the  surplus  profits  of  each  year 
after  this  10  per  cent,  has  been  deducted  while  it  con- 
tinues payable.  When  the  ;£^i  Shan.si  shares  have  been 
paid  dividends  aggregating  100  jkt  cent.,  they  then 
become  entitled  to  haJf  the  surplus  profits  of  the  com- 
pany each  year,  and  to  half  the  surplus  as.sets  in  the 
«vent  of  liquidation,  while  the  ordinary  2s.  shares  get 
the  whole  of  the  remaining  profits,  subject  to  the  Shansi 
rights,  until  the  dividends  paid  aggregate  ^.i  i>er 
share,  .^'ftcr  that  the  ordinary  shares  receive  50  per 
cent,  of  the  surplus  profits  left  over  beyond  the  half 
assigned  to  the  Sliansi  shares,  and  the  deferred  shares 
are  apparently  to  receive  40  per  cent,  of  the  remainder. 
The  ordinary  and  the  deferred  shares  seem  each  to  be 
entitled  to  50  per  cent,  of  the  surplus  assets  after  all 
the  capital  has  been  paid  back.  We  leave  the  various 
shareholders  interested  to  work  the  problem  out  for 
them.selves,  but  if  the  business  prospers  according  to 
anticipations,  it  ought  to  be  a  fine  thing  to  hold  ordi- 
nary and  deferred  shares.  Spveculators  think  so.  The 
agreement  entered  into  by  the  company  with  the 
original  directors,  whereby  they  were  to  I>e  paid  for  life 
one-half  of  the  10  }>er  cent,  of  the  profits  which  was  pay- 
able to  the  directors  by  way  of  remuneration,  is  de- 
clared to  l>e  ultra  vires,  and  we  do  not  suppose  the  old 
hoard  is  anxious  to  contest  the  point.  Therefore  the 
directors  for  the  time  being  will  receive  the  full  10  per 
cent.,  but  they  forego  their  rights  to  10  per  cent,  of 
the  surplus  assets  in  the  event  of  a  winding  up.  M«>et- 
'ings  to  consider  the  scheme  will  be  held  on  June  7. 


The  Endowments  of  Royalty. 

One  of  the  first  things  the  Government  will  have  to 
attend  to  when  Parliament  meets  is  the  settlement  of 
the  new  King's  appointments.  Some  changes  are 
certain  to  be  made  in  the  position  settled  when  his 
father  came  to  the  Throne,  and  it  may  be  that  a 
certain  amount  of  difficulty  will  be  experienced  in  ad- 
justing the  various  interests  and  claims.  The  late 
King's  civil  list,  however,  was  arranged  on  rather 
more  workable  lines  than  that  of  his  mother,  the  late 
Queen- Victoria,  or  at  any  rate  on  lines  productive  of 
less  friction.  Her  privy  purse  allowance  was  only 
;£"6o,ooo  per  annum,  and  in  the  year  ended  March  31, 
1900,  the  last  complete  financial  year  of  her  life,  the 
salaries  and  pensions  of  her  household  came  to 
^'131,260  and  the  household  expenses  to  j£.ij2,^oo, 
while  ;^"i3,2oo  was  the  fixed  annual  allowance  for  the 
royal  bounty,  alms  and  special  services.  In  addition 
there  was  ;£,"20,ooo  assigned  to  "  works,"  upkeep  pre- 
sumably and  improvements  of  the  royal  residences, 
leaving  ;^8,04o  of  unassigned  money,  sort  of  jxjcket- 
money  for  the  Sovereign,  to  make  up  the  _£'385,ooo 
per  annum  allowed  her.  Besides  this,  however,  special 
pensions  to  the  amount  of  ;£i^24,ooo  were  charged  uf>on 
the  Queen's  civil  list,  so  that  altogether  the  annual 
burden  upon  the  revenues  of  the  country  directly  on 
her  account  was  ;£,"4og,o6o  at  that  date. 

These  allowances,   this  total,  proved  to  be  entirely 
insufficient,  and  all  her  life  long  the  Queen  was  under 
the  necessity  every  now  and  again  of  coming  to  Parlia- 
ment   for   grants   to  enable   her  children   to   maintain 
their  position  in  the  hierachy  of  society.    The  late  King 
when  Prince  of  Wales  had  an  allowance  of  ;£,'40,ooo 
per  annum  and  the  Princess,  now  the  widowed  Queen, 
one   of   ;^'io,ooo   per   annum;   but  at  first   the   other 
princes.  Queen  Victoria's  sons,  had  to  be  content  with 
;£'i 5,000   per   annum   each,   granted   to  them  as   they 
became  men,   so   to  s.iy ;   but  before   many  years  the 
Duke  of  Edinburgh,  the  Duke  of  Connaught,  and  the 
Duke  of  Albany  all  in  turn  had  to  have  their  allow- 
ances augmented  by  ;^'io,ooo  per  annum,  so  that  they 
ultimately   enjoyed   annuities  charged   on   the  consoli- 
dated fund  to  the  amount  of  ;£,'25,ooo  per  annum  each. 
The  Duke  of  Connaught  has  still  this  annuity,  but  his 
elder  brother,   the  Duke  of  Edinburgh,  when  he  suc- 
ceeded to  the  Duchy  of  Saxe-Coburg  and  Gotha,  sur- 
rendered the  first  ;^i5,ooo  granted  to  him  as  an  Eng- 
lish prince  and  kept  only  the  ;£^io,ooo,  while  when  he 
in  turn  died   his  widow  fell   into  line  with   the  other 
children  and  marriage  connections  of  Queen  \ictoria, 
and  was  endowed  with  an  annuity  of  ;£6,o<x)  a  year. 
The  grand  aunt,   by   the  way,  of  the  present  Queen 
Mary,  the  Dowager-Duchess  of  Mecklenburg-Strelitz, 
has  received  an  annuity  of  ^£"3,000  per  annum   from 
the   national  revenue  for  some  two  generations,   and 
at  the   time   of  the   late   Queen   Victoria's  death    the 
charge  upon  the  consolidated  revenue  of  the  country 
for  these  various  annuities  was  j(Jibb,2j2.     This  in- 
cluded ;£^i  2,000  a  year  to  the  late  Duke  of  Cambridge, 
;£^6,ooo  per  annum  to  each  of  the  Queen's  sur\iving 
daughters  and  to  the  w idowed  Duchess  of  .Mbany,  as 
well  as  ;£r36,ooo  per  annum  paid  under  "  the  Prince 
of   Wales's   Children   Annuity   Act  of    1889."     That 
annuity  was  granted  when  both  the  late  King's  sons 
were   alive,    and   terminated  six   months   after  Queen 
Victoria's    death.     There   had   been    times,    howew, 
when   the   extra   allowance   demanded    for  the   main- 
tenance of  the  Queen's  family  had  been  as  high  as 
;^i88,ooo  a  year.    That  height  was  rcacfied  in  1890-1, 
and  the  total  would  have  been  higher  still  in  the  year 
ended  March  31,   igoi,  had  it  not  been  that  the  Duke 
of  Saxe-Coburg  died  on  July  30  previous. 

These  examples  of  the  many  changes,  ekes  and  sub- 
tractions by  death  or  birth  going  on  will  be  sufficient 
to  show  how  shifting  a  charge  the  monarchy  has  been 
to  the  taxpayers  of  this  country.  Nobody  complains 
that  the  burden  is  too  heavy,  but  it  was  often  a  deli- 
cate and  perhaps  irksome  thing  for  a  Ministry  to  h»\x: 
to  go  to  the  House  of  Commons,  and,  in  the  fulfilment 
of  its  "  humble  duty,"  beg  for  an  extra  allowance  on 
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account  of  one  or  other  of  the  immediate  descendants 
of  Queen  Victoria,  or  of  their  offspring.  So  when 
the  late  King  came  to  the  throne  he  very  sensibly 
assented  to  a  change  in  the  method  of  providing  for  his 
expenses  and  for  his  family.  Instead  of  taking  a  small 
allowance  for  the  pri\y  purse,  and  allowing  the  nation 
to  provide  out  of  its  generosity  special  annuities  for 
each  of  his  children  as  they  came  to  require  establish- 
ments or  got  married,  his  privy  purse  allowance  was 
increased  to  ;£a  10,000  a  year,  and  he  undertook  to 
provide  in  part  for  his  own  children.  At  the  same  time 
the  salaries,  &c.,  of  the  King's  household  were  cut  down 
b)'  ;^5,46o  compared  with  the  last  year  of  the  Queen's 
life,  and  if  we  allow  for  the  ;£,"20,ooo  assigned  for  works 
under  the  arrangement  made  with  her,  there  was  very- 
little  increase  in  the  household  charges  of  ;£'ig3,ooo, 
also  granted  to  King  Edward.  In  fact,  the  difference 
between  the  total  amount  required  for  the  late  King's 
expenses  and  for  his  mother's  was  slight.  In  the  last 
complete  year  of  Queen  X'ictoria's  reign  the  total  direct 
charge  imposed  by  the  monarch  and  her  relations  under 
all  heads  was  £577,000,  and  in  the  first  complete  year 
of  the  late  King  Edward's  reign,  leaving  out  of  ac- 
count "  arrears  "  paid  up  in  that  }car  on  the  aforesaid 
annuity,  the  total  was  about  ;6595,ooo,  and  none  of  the 
late  King's  children  figure  in  the  accounts  for  separate 
annuities,  while  the  present  King's  annuity  as  Prince  of 
Wales  was  only  ;£"20,ooo  a  year  compared  with  his 
father's  ;£.'40,ooo.  Both  father  and  son  no  doubt  suc- 
cessively enjoyed,  in  addition,  the  revenues  of  the 
Duchy  of  Cornwall,  which  is  still  the  pri\  ate  appenage 
of  the  Royal  Family,  and  nearly  all  the  grown-up  male 
members  of  that  familj-  have  had  a  lien  upon  the  army 
or  navy  funds  through  honorary  or  other  positions 
held  by  them  in  the  fighting  services ;  but  the  total 
direct  cost  of  the  Royal  family  to  the  country,  these 
allowances  included,  seems  never — in  modern  times,  at 
any  rate — to  have  quite  reached  ;£^70o,ooo  all  told. 
\Vhat  the  indirect  charge  was  no  statistics  can  measure. 

These  reminiscent  facts  are  presented  in  order  that 
the  taxpayer  may  understand  the  nature  of  the  problem 
which  the  Government  will  now  have  to  sohe.  Pre- 
sumably at  no  distant  date  the  young  Duke  of  Corn- 
wall will  be  created  Prince  of  Wales,  but  for  some 
years  to  come  he  may  pot  be  endowed  with  a  separate 
^establishment  of  his  own.  As  regards  the  other 
children  of  the  new  King,  if  the  p.recedent  established 
in  the  settlement  with  his  father  is  continued,  they  will 
none  of  them  be  endowed  with  individual  charges'upon 
the  public  revenues.  As  arranged  by  the  late  King 
Edward,  the  trustees  for  his  daughters  have  received 
;£'i 8,000  per  annum  out  of  the  taxes  for  division 
amangst  them,  and  as  there  are  three  of  tihem,  viz., 
the  Princess  Royal,  Duchess  of  Fife,  the  Princess  Vic- 
toria unmarried,  and  the  Princess  Maud,  Queen  of 
Norway,  this  means  probably  that  they  also  have  had 
;£'6,ooo  per  annum  each,  the  same  as  their  aunts,  the 
Princess  Christian,  the  Princess  Battenberg,  and  the 
Duchess  of  .Argyll,  and  their  two  aunts-in-law,  the 
Dowager-Duchess  of  Edinburgh  and  the  Dowager- 
Duchess  of  Albany.  This  annuity  terminates  by 
thirds  as  the  daughters  die.  Similar  arrange- 
ments may  possibly  be  made  for  the  voungcr 
children  of  King  George  \'.,  but  as  to  that  there  would 
seem  to  be  no  necessity  for  immediate  hurry.  So 
long  as  the  principle  is  established,  and  the  lines  upon 
which  an  arrangement  can  be  made  clearly  defined, 
there  need  not  be  any  delay  in  settling  the  main  lines 
of  the  new  contract.  And  as  regards  the  late  King's 
widow,  the  Queen-Mother,  she  is  provided  for  under 
the  settlement  made  with  her  husband.  He  having  pre- 
deceased her,  she  now  enjoys  a  life  annuity  of  ;^7o,ooo 
a  year. 

A  more  delicate  matter  requires  to  be  men- 
tioned, because  of  the  scandalous  tales  current  for  long 
before  the  late  King  came  to  the  throne,  and  that  is 
whether  any  large  debts  have  been  left  by  the  deceased 
Sovereign. _  While  he  was  still  Prince  of  Wales  there 
■was  no  bridle  on  the  tongues  of  scandal,  and  it  was 
freely  asserted  that  his  fondness  for  gaming  and  pas- 
sionate love  of  the  turf,  together  with  the  costs  of  his 


great  racing  estaiblishment  at  Newmarket,  had  led  hin-p 
to  spend  continuously  for  many  years  far  beyond  hi 
means.     Various  sums  were  mentioned  as  the  amount 
that  he  owed  when  the  aged  Queen  died,  and  it  was 
even  declared  that  has  affairs  were  in  the  hands  of  a 
committee  of  his  creditors,  to  whom  that  able  and  bril- 
liant financier.  Sir  Ernest  Cassel,  acted  as  chairman  or 
convener.     After  .Albert  Edward  Prince  of  Wales  '  be- 
came King  Edward  VII.  the.se  stories  died  away,  and 
have  seldom  l>een  heard   since.      They  would    not    be 
alluded  to  now,  except  to  point  out  how  advantageous 
it  would  be  to  the  reputation  of  our  royal  personages- 
were  the  amount  and  dispositions  of  their  estates  just 
as  much  public  property  as  those  of  any  other  member 
of  the  community.    Nobody  knows  anything  about  what 
became  of  the  late  Queen  Victoria's  fortune.     Figures 
possibly  of  the  most  exaggerated  description  were  cir-- 
culated  after  her  death  about  its  amount,  some  saying, 
that  it  would  be  large  enough  to  pay  all  her  successor's, 
debts,  even  if  they  ran  into  millions,  others  with  equall 
positi\eness  alleging  that  in  her  jealousy  of  that  son 
ihe  had  put  everything  past  him  that  she  could.     Much 
/Kitter  would  it  have  been    for    all    concerned    if    the 
Queen's  will  had  been  proved  in  the  ordinary  wav  ;  and 
if  the  late  King's  will  were  to  be  thus  dealt  with,  it 
would  be  impossible  to  propagate  such  stories  as  those 
current  to  his  detriment  during  the  greater  part  of  his- 
life.     The  matter  might  even  become  of  national  im- 
portance were  it  really  true  that  the  new  King  inherited 
a  clog  of  this  description,  because  he  might  be  com- 
pelled to  come  to  Parliament,  as  George   I\'.   had  to 
do  at  least  twice,  to  beg  it  to  grant  him  relief,   thus 
giving  subversives  a  powerful  handle  against  him.    The 
late  King  certainly  could  not  have  saved  anything,  for 
he  believed  in  magnificence,  and  was  right  to  believe 
in  it.      In  our  days  the  symbolic  and  ceremonial  per- 
sonages   who   fulfil    the   spectacular   and    other   duties- 
of  kings  and  emperors  must  be  given  the  means  to  te 
magnificent.     To  expect  George  \'.  to  live  on  less 'than 
his  father  because  his  tastes  may  be  more  simple  would 
be  mean  indeed.     His  appointments  will  have  to  be  in- 
creased without  stint  if  he  is  to  play  his  part  worthily 
in  the  pageant  of  an  Empire's  life,  as  the  fountain  of 
all  honours,  amid  multi-millionaires,  and  beside  other 
monarchs.     It  was  partly  because  his  father,  through 
long  years  as  Prince  of  \VaIes,  had  to  perform  so  many 
royal  functions  on  a  small  allowance  that  the  "  in  debt  '"■ 
legend  grew  to  be  so  circumstantial, 


Ceylon  Tea  Plantations  in  1909. 

The  past  year  was  a  capital  one  for  Ceylon  tea- 
planters  from  all  points  of  view,  as  not  only  were 
climatic  conditions  o\er  the  greater  part  of  the  island- 
favourable  to  big  yields,  but  the  demand  was  good  and 
prices  generally  were  higher.  Several  of  the  under-- 
takings  in  the  table  given  below  were  able  to  announce 
that  their  output  was  the  largest  in  their  history,  this 
happy  band  including  the  Bandarapola,  Dimbula 
X'alley,  Ederapolla,  Nuwara  Eliva,  and  Poonagalla,- 
whilc  the  majority  of  them  had  more  or  less  substantial 
increases  to  record.  In  one  or  two  instances  complaint- 
is  made  that  the  production  fell  off  owing  to  excessive 
rainfall,  which  pre\entcd  the  bushes  from  flushing 
freely,  but  this  was  quite  exceptional,  as  was  also  the 
experience  of  the  Sunnygama,  where  the  tea  crop  was 
affected  by  the  rubber  which  has  been  planted  through- 
out the  bushes.  The  Yatiyantota  suffered  in  this- 
way  a  year  ago,  but  has  got  over  the  difficulty  by  treat- 
ing the  portion  of  its  estate  affected  as  a  rubber  divi- 
sion, and  although  it  continues  to  pluck  the  tea  is 
gradually  getting  rid  of  the  bushes.  Apparently  the 
directors  pin  their  faith  on  rubber  as  the  best  for  the 
company,  as  they  warn  shareholders  that  the  tea  over 
an  appreciable  extent  of  the  existing  area  will  have  to- 
give  way  to  the  interplanted  rubber.  The  Bandarapola 
has  not  as  yet  found  the  new  interfering  with  the  old 
industry,  although  its  trees  are  planted  at  120  to  the 
acre  through  the  tea,  and  the  directors  do  not  expect  to 
have  any  trouble.  They,  however,  do  not  seem  very 
sure    on    the    point,  and  are  restricting  the  area  thus: 
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intorplantcd  until  they  sec  their  way  more  clearly.  On 
the  Kelani  \'alley  estates  the  tea  on  one  property  was 
interfered  with,  but  in  th(^  best  tea  the  rubber  has  only 
been  planted  27  trees  to  the  aere»  and  it  is  not  likely, 
therefore,  to  cause  any  trouble  for  many  years  yet. 

Notwithstanding;  the  expansion  in  the  agfgregatc  sup- 
plies, consumption  appeared  to  keep  pace  with  it,  and 
prices  fell  off,  the  decreases  were  so  small  as  to  be 
hardly  worth  mentioning,  but  it  may  be  noted  that  they 
occurred  in  the  grades  which  realise  most,  the  values 
prices  with  \ery  few  exceptions  were  higher.  In  the 
case  of  the  Nahalma  the  improvement  amounted  to  as 
much  as  o.Sgd.,  while  the  Kelani  Valley  and  Panawatte 
obtained  over  o.6od.  more,  the  Bandarapola,  Kdera- 
polla,  and  Vatiyantota  from  o.45d.  too.5od.  more,  and 
increases  of  o.25d.  to  o.4od.  were  scattered  pretty 
freely  throughout  the  list.  Even  in  the  cases  where 
being  in  every  instance  o\er  gd.  per  lb.  Along  with 
the   better  prices   the   companies    generally    report    a 


Alliance 

Bftlinoral 

Ba'idarapola. . 

Battalgalla    . . 

Burnside 

Ceylon  Proprietary 

Ceylon  Tea  Plantations 

Craighead      . . 

Diiiibula  Valley 

EBMtern  Produce  &  Estates 

Ederapolla    .. 

( Veueral  Ceylon  Rub.  &  Tea 

Highland 

HunaBgeria   .. 

Imperial  Ceylon 

Kaiidapolla    ..         ,, 

Kelani  Valley 

Lindoola       . .        , . 

iiunuva 

MaliawaleRubbarand  Tea 

Mount  Vernon        ,, 

Nahalma        

Kuu-ara  Eliya 

Ouvah 

Panawal        

Panawatte     . . 
Poonagalla  Valley  . . 

Portmoro 

Pundaloya 

Ragalla  

RoMehaugh    

Wcdttish  Ceylon 
Sou  til  Wanurajah  . . 
Spring  Valley 

Standard         

Uiinaygaras 

Talawakelle 

Tea  Cori>oralion     . . 

Vellikellie 

Woodend  (Kelani  Valley) 
Yatiyantota 


Total  area 

When 
Estab- 
lished 

owned 

including 

I'orest 

Reserve, 

Nett  Cost 

of 
Estntes. 

per  acre 
after  de- 
ducting 
depre- 

Reserve 

Per 

cent, 
on  cost 
of  Ks- 

&c. 

ciation. 

acres. 

£ 

£ 

£ 

£ 

i«95 

4,307 

130,062 

30 

!tl3.40o 

10.3 

1898 

1,169 

81,051 

69 

3.000 

3-7 

1892 

2.572 

•55.370 

21 

3.000 

5.4 

18H9 

676 

'19.242 

28 

— 

1896 

J.544 

33,581 

21 

nil 



I8<)7 

+  128,243 

— 

(a)2,20O 



1886 

§■4,477 

+319,928 

22 

6 157,206 

49 

1,043 

34.433 

33 

5,000 

llj 

189b 

3,212 

+  184.499 

57i 

16,000 

8.6 

1K88 

17,357 

+387.576 

22i 

50,000 

12.90 

iSqS 

1,372 

28,950 

91 

2,500 

8.6 

1897 

**6,753 

1257,977 

38} 

6,236 

2.4 

1896 

699 

29.421 

42 

1,500 

5 

1884 

1,426 

28,728 

20 

nil 

1895 

3.583 

113,992 

31 

1,000 

0.87 

1897 

■.567 

89.850 

57 

227 

0.25 

1886 

1,700 

♦43.555 

2J 

4.090 

9-39 

1897 

362 

37.384 

103: 

250 

0.67 

2907 

4,867 

t'52  3" 

3' 

t :  3.050 

nlf 

2.00 

1897 

I.551 

34.475 

22 
47 

— 

igoi 

840 

40,COO 

2,030 

5 

1894 

692 

•23,619 

34 

nil 

1895 

3.309 

256.241 

77: 

■4.500 

5,65 

.S96 

5.353 

♦119,634 

22 

5,000 

4.18 

1896 

'.317 

»5.425 

19 

2,4CO 

9-44 

1893 

3.974 

1 105,061 

26 

d)ll,250 

10.70 

1905 

3.420 

•41.962 

12 

2,000 

4.76 

i8g6 

not  given 

40,000 

59 

1896 

2.35" 

108,703 

46^ 

16,000 

14.72 

■893 

2,370 

109,946 

461 

6,000 

5-45 

1892 

10,852 

509.447 

46S 

15,000 

2.94 

1889 

t.963 

51.366 

26 

7,000 

363 

1897 

1.257 

}8,913 

46 

10,600 

17.98 

1865 

2.771 

95,000 

34 

5,000 

5.26 

1891 

3.693 

♦80,152 

2  : 

19,200 

2395 

1893 

3.260 

83.438 

25 

0^000 

■liUjo 

10.78 

1897 

955 

62.977 

66 

28.98 

■903 

— 

109,427 



— 



1897 

593 

39.136 

66 

-~ 



190J 

992 

22,4H 

n 

— 

— 

1896 

5.095 

174,937 

48,000 

27-43 

*  Including  cost  of  rubber  extension.  +  Includes  buildings,  machinery,  etc..  and 
cost  of  rubber,  t  Capital  written  down.  *♦  Cultivated  area  only.  I ;  Including 
Deb.  Redemption  Account.  §  Exclusive  of  cocoanut  area  bought  with  reserve 
fun+s.  {(1)  Rubber  development.  (6)  Includes  Rubber  development  account. 
{di  Premium  on  Shares. 


saving  in  the  cost  per  lb.,  which  is  no  doubt  to  a  great 
extent  due  to  the  larger  yield  per  acre,  although  the  re- 
duction in  the  loss  on  rice  which  has  to  be  supplied  to 
the  coolies  at  a  fixed  rate  also  contributed  to  this  result. 
With  such  a  combination  of  favourable  conditions  as 
increased  yields,  higher  prices,  and  lower  costs,  the 
exhibit  of  nett  profits  is  naturally  much  more  satisfac- 
ti)ry.  In  many  instances  the  gain  has  amounted  to  as 
much  again  as  the  free  balance  in  icp8,  while  some  of 
the  more  favoured  amongst  the  smaller  undertakings 
have  fared  even  better  than  this.  Taking  first  the  big 
companies,  whose  profits  run  into  five  figures,  we  find 
the  following  increases  : — Rosehaugh  ;£"34,8oo, 
Eastern  Produce  and  I'^states  ;^,"20,400,  Ceylon  Tea 
Plantations  ;£.'i9,5oo,  and  General  Ceylon  Rubber  and 
Tea  ;^,"i3,ooo,  while  Nahalma,  Xuwara  Eiiya,  and 
Standard  of  Ceylon  added  from  ;£'s,ooo  to  ;£"3,7oo. 
The  Dimbula  Valley,  however,  in  spite  of  its  record 
crop,  found  the  cost  of  cultivation  higher,  and  its 
profits  were  only  ;^,300  up,  and  the  Pundaloya,  owing 
to  rather  heavier  expenses,  had  a  decrease  of  about 
;^400  in  its  nett  revenue.  .Amongst  the  smaller  con- 
cerns, the  Tea  Corporation  was  most  prominent  with 
a  jump  of  j(^.7,~oo,  but  the  Panawal  was  not  far  behind 
witii  one  of  ^,"7,100,  and  the  Lunuva  and  the  Vatiyan- 
tota showed  gains  of  ;£,'«>, 300  and  ^,^5,700  respectively. 
The  Burnside  converted  a  loss  of  j^^S^^  '"to  ^  profit  of 


£i,(>7S,  and  the  Nahalma  turned  a  deficiency  of  £310 
into  a  credit  of  ;^'iio,  while  along  with  these  may  be 
put  the  Hunasperia,  which  increased  its  profits  from  a 
mere  ;^'i6  to  ;£,3,096.  Turning  to  the  disposition  made 
of  the  additional  revenues,  we  find  that  in  many  cases 
the  money  has  been  utilised  mainly  in  paying  larger 
dividends,  and  that  the  appropriations  for  depreciation 
or  reserve  are  seldom  increased.  The  Ceylon  Tea 
Plantations,  for  instance,  has  only  set  aside  an  extra 
;^i,8oo  at  ;^i3,oc)o  for  depreciation,  rubber  develop- 
ment, &c.,  but  pays  30  per  cent,  against  20  for  1908, 
the  Rosehaugh  set  aside  ;^'8,49o  compared  with 
;^3,46o,  and  then  doubled  its  dividend,  the  General 
Ceylon  Rubber  and  Tea,  after  increasing  its  appro- 
priations by  ;^3,ooo,  raised  its  dividend  from  5  per 
cent,  to  12^,  and  the  I'anawatte  rcserv€;d  ;^i,ooo  or 
;£,'50o  more,  and  paid  1 1  per  cent,  as  against  4.     Many 


Nett  Frofita. 
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Alliance  . . 
balmoral 
Bandarapola 
Batlaliialla 

Burnside 

Ceylon  Proprietary     . . 

Ceylon  Tea  Plantations 

Cralsh-ad 

Dimbula  Valley 

Eastern  Prod.  &  Estates 

EdcrapoUa 

Gen.  Ceylon  Rub.  &  Tea 

Highland 

Hunasgeria       .. 

Imperial  Ceylon 

Kandapolla 

Kelani  Valley   . . 

Lindoola 

Lunuva   

Mahawale  Rub.  &  Tea 
Mount  Vernon  . . 

Nahalma 

Nuwara  Eliya  . . 

Ouvah 

Panawal 

Panawatte 
Poonagalla 
Portmore 
Pundaloya 

Ragalla 

Rosehaugh 

Scottish  Ceylon 

South  Wanarajah 

Spring  Valley  . . 

Standard 

Sunnygama 

Talawakelle 

Tea  Corporation 

Vellikellie 

Woodend  (Kelani  Valler) 

Vatiyantota 


£ 

11,267 

10.995 

4.717 

1.370 

•256 

5.856 

51,558 

3472 

"8.314 

!39.740 

2.522 

•5  3M 

1.570 

16 

1,152 

2.273 

6.539 

2  671 
3.558 

♦311 

■8.357 

10,851 
I.933 
2,832 
«,740 
4.159 

«>  745 
6,921 

39,499 
3,260 
4.223 
9.234 

11,146 
7,299 
7,027 
831 
4256 

6,86} 


1909. 


Samt  pot  to 
Depreciation, 
Rctenre,  o,c. 


£ 

■3-551 
■  ■,423 

7,9'9 

1,992 

■,675 

7,819 

71. 113 

4.721 

■8,(17 

66,16a 

3.943 

28.4.2 

3.458 

3.096 

5.J28 

5.076 

2,166 

3.  "03 
12,813 

3,993 

5,561 

no 

»3.395 

14.977 

■.796 

9,969 

4.354  tW   I.SOO 

4,202  I      nil 
11.325  IW  1,320 


1908. 

£ 
5,000 

yx, 

100 

(«);o> 
f<i,  00 

e.500 

16)9.(63 

(r)48o 
5.000 
nil 
nil 
jco 

.25» 
nil 

U)  458 
265 


■909. 


£ 
5,500 


nr 

3.000 

oil 
60a 
500 


8.947 
74.384 
2.872 
5.317 
12,516 
■4.881 

3*>7 
4.337 
2,157 
•«,58j 


J.466 

(/t23o 

■,450 
1.000 

I       «,300 

1.000 

W  l,6xs 


253 

"841 

(01700 

+13,000 

500 

1,500 

(»|I5,88} 

(i:)l,03S 

(*1«,807 

olT 

l,Sco 
ajo 

(/)6oo 

(/)6o 

(»)  2,360 

197 

500 

lUI 

4,500 

1,000 

Oil 

1,000 

(«)  2.500 

O  2,374 

2,000 

8,490 

(/)25o 

2,400 
1.300 
3.000 
J,ooo 

(ft  1.62) 


DiTldnda. 


19*. 


% 

I 
16 
10 

S 

ail 

44 

ao 

10 


oil 
(*)iiil 


■ 
10 
3 
4 
5 
10 

10 

9 


% 

u> 
•7 
15 
10 

»i 

7 

y> 

15 


Wnil 

4 


nil 

B 

I* 


■>i 

ao 


*  Loss.    ♦•Cap.  expenditure   written  off.     +  Inclodea  rubber 
which  in  1908  also  got  £i5,cx)6  from  premiums  on  new  »bare>.     t  Aftar 
depreciation  on  machinery,    (d.  Includes  faoo  for  rubtieT  developeacnl 
aitainst  coolie  advances.    (6)  Includes  1^2.000  and  £5,000  af  ainat  cooUa  t 
and  £4,000  for  rubber  extcnfion   in    1908,  and  /io,883  in  1909,    M^' 
rubber  development,    (i)  Dividend  reserve.    (/)  Off  ioiaMiminti    If)" 
redemption.     lA)   Arrears   of   prefce.  di^-s.    cleareii    off.     tj)   Off 
expenses.     (A)  Includes  amounts  lor  maintenance  and  eoasi  adv 
eludes  £1,320  dividend  reserve  and  £254  off  implenients.     (a)  £ 
advances  and  £1,360  off  preliminary  eipansea.     (f)  Amara  oT 
1906  paid  off. 


V)  la- 

r  coaai 
dsv. to 


of  the  others  paid  anything  from  i  to  4^  per  cent.  more, 
but  the  Scottish  Ceylon  stands  alone  with  a  reduction 
of  I  per  cent.,  while  the  Burnside,  having  written  off 
;^'84i  for  capital  expenditure,  re-entered  the  dividend 
list  with  2^  per  cent,  after  an  absence  of  eight  years, 
and  the  Kandapolla  gives  an  initial  distribution  of  5 
per  cent.  The  Hunasgeria  has  been  struggling  against 
adversity  for  a  long  time,  but  has  now  managed  to 
clear  off  six  years'  arrears  of  preference  dividend,  leav- 
ing three  years  still  to  be  wiped  out. 

The  most  satisfactory  point  about  the  prosperity  in- 
dicated by  these  results  is  that  it  has  been  derh-ed 
almost  entirely  from  tea.  Of  the  41  companies  in  our 
list,  2(1  have,  it  is  true,  taken  up  the  cultivation  of 
rubbt-r,  and  are  making  good  progress,  but  very  few  of 
them  have  reached  the  stage  where  this  product  yields 
anv  appreciable  addition  to  the  revenue,  and  in  many 
ca.sos  the  directors  have  not  troubled  to  show  as  a 
separate  item  the  income  from  this  new  source.  In 
this  category  is  included  the  Rosehaugh,  which  would 
appear  to  have  derived  considerable  benefit  from  it» 
rubber,  as  the  output  was  «>7,495  lbs.  larger  at  291,354 
lbs.,  and  the  a\'erage  price  rose  from  4s.  i9d.  to  ss.  6d. 
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.\nother  instance  where  the  yield  and  price  were  better 
but  no  separate  return  is  made  is  the  Eastern  Produce 
and  Estates;  and  the  Bandarapola,  Ederapolla  and 
General  Ceylon  Rubber  and  Tea,  although  they  have 
now  reached  the  producing  stage,  include  the  income 
from  old  and  new  sources  in  one  total.  Of  the  com- 
panies that  enter  into  greater  detail  the  Ceylon  Tea 
Plantations  shows  that  increases  of  28,810  lbs.  in  pro- 


Ii 

rt  3 

< 

No.  of 
Trees. 

Oulput. 

Price. 

Receqpt*. 

I'Jame. 

190S 

1909 

1908 

1909 

1908 

1909 

Alliance 

Bandarapola    . . 
Ceylon  Proprietary  . . 
CeylonTeaPlantations 
Dimbula  Valley 
Eastern  Prod.  &  Ests. 
Ederapolla 

Gen.CeylonRub.&Tea 
Hunasgeria     . . 
Imperial  Ceylon 
Kelani  Valley  . . 

Lunuva  

Mahawale  Rub.  &  Tea 
Nahalma 

Ouvah 

Panawal 

Panawatte 

Poonagalla 

Ragalla 

Rosehaugh 

South  Wanarajah     , . 

Spring  Valley 

Standard 

Sunnygama     . . 

Tea  Corporation 

Woodend  (Kelani 

Valley) 
Yatiyantota      . . 

acres 

t359 

ti,937 

!4,56l 
768 

t2  542 

tl,286 

4,329 
244 

378 

+1,109 

69 

661 
91 

I,012 
442 

t2,647 
353 
400 

t6,208 

17 

110 

227 

t2,488 
80a 

x+276 

t2,82I 

336,400 
98,740 
756,691 

343-641 

549-256 

164,372 
39,837 

194,000 

280,393 
100,000 

56,998 
324,610 

lbs. 
(rf)3,03l 

25,738 
53,369 

217 
470 

1,312 
1,152 

223,859 

2,608 

329 
7.521 

lbs. 
(rf)  3.283 
4,314 

54,548 
2,077 

79.223 
1,252 

38,570 

533 
1,827 

3,840 
32,547 

291,354 

20,825 
(0)300 

2,648 
14,488 

4/8J 

4/7J 
4/7i 

4/5 
R.3.44 

7105 
7/6 

7l7i 
7/9l 
7/7I 

8/ToJ 
7/10 

5 '6 

m 

(a)io/- 

7/ic* 
5/4i 

i 
719 

5,709 

105 

221 
251 

(c)642 

1,296 
(6) 

19,595 
(cl 
(b) 
(b) 
(b) 

0) 
7«4 

1,260 
6,738 

(*) 

8,419 

1.046 
3,910 

+  Includes  interplanted  acreage.  t  Approximate.  (a)  Since  Dec-,  1909. 

M  Not  stated  separately.       (d)  Sales.       (c)  Deducted  from  cost  of  development. 

duction  and  3s.  o^d.  in  price  have  given  ;^i 3,886  more 
in  revenue,  the  Panawatte  has  gone  up  from  ;£^25i  to 
;^6,738  as  the  result  of  a  jump  of  31,395  lbs.  in  out- 
put, and  the  Panawal  from  ^'221  to  ;^"i,26o  on  an  in- 
crease of  2,528  lbs.  Both  the  Sunnygama  and  the 
Yatiyantota  have  had  a  larger  production,  but  com- 
parison of  results  is  impossible  because  of  a  lack  of 
particulars  in  the  1908  accounts. 

To  complete  our  survey  of  the  position  of  the  various 
companies  we  append  our  usual  table,  showing  the  nett 


Plucking  Area. 


1908 


Alliance 

Balmoral 

Bandarapola 

Baitalgalta 

Burnside 

Ceylon  Proprietary 
Ceylon  Tea  Plantations. 

Craishead 

Dimbula  Valley    . . 

Eastern  Produce&Estates 

Ederapolla . . 

Gen.  Ceylon  Rub.  &  Tea 

Highland     .. 

Hunasgeria.. 

Imperial  Ceylon  .. 

Kandapolla.. 

Kelani  Valley 

Lindoola    . . 

Lunuva 

Mahawale  Rubber  &  Tea 

Mount  Vernon     . . 

Nahalma 

Nuwara  Eliya 

Ouvah 

Panawal 

Panawatte  . . 

Poonagalla . . 

Portmore    . . 

Pundaloya  . . 

Ragalla 

Rosehaugh  . . 

Scottish  Ceylon    . . 

South  Wanarajah 

Spring  Valley 

Standard     .. 

Sunnygama 

Talawakelle 

Tea  Corporation  . . 

Vellikellie  .. 

Woodend  (Kelani  Valley) 

Yatiyantota ,_^^^ 


acres. 

2,721 

971 

1,0-8 

635 

1,144 

2,2S3 

9.  "78 

896 

2,207 

10,872 

1,088 

5,615 

612 

765 

1,770 

1,295 

1,241 

325 


755 
446 
2,850 
2  420 
543 
1,232 
1,267 

1,895 
1,627 
3,278 
1,720 
1,169 
1,934 
2,526 
li752 
906 

540 

3.208 


1909 


Crop. 


acres. 

2,694 

1.043 

1,088 

635 

1,144 

2,283 

9,178 

80 

2,218 

10,922 

1,088 

5,537 

634 

765 

1,770 

1,295 

1,245 

325 

3,396 

650 

755 

446 

2,850 

2,488 

543 

1.705 

1,268 

1,895 
1.594 
3,241 
1,720 
1.169 
>,934 
2,526 
1,752 
906 

540 

461 

2,8o8 


igo8 


lbs. 

1,253.863 

744,040 

*697,38o 

243,120 

423,479 

1,008,541 

•4,489,924 

426,350 

1,227,050 

4.622.789 

'564,848 

3,017,450 

276,708 

411,214 

784,881 

632,117 

•575,574 

178,339 

1,447,581 

525.045 

380,321 

2H,3t9 

1,68:, 001 

1,406,244 

354,357 

695,151 

708,514 

264,656 

988,659 

799,232 

1,597.807 

757,819 

584,840 

*l.027,773 

1.197,705 

'1,220,432 

492,061 

1.1-5,057 

325,264 

1,555,055 


1909 


lbs. 
1,289,691 
764,941 
775,630 
305,370 
46'<,865 

1,068,880 

4,808  926 

469922 

1,246,488 

4.807,354 
596,793 
*3,0' 7,939 
327,594 
504,131 
861,395 
658,312 

'541.597 
202,542 

1,739055 
533,333 
441,163 
195,178 

1.824,689 

1,452,184 
3-10,730 
930,854 
782,780 
266,037 
991,975 
805,633 

1,570,573 
689,507 
605,026 

1,102,243 

1,305,782 

1,063,592 
546,200 

1,198,487 
339,441 
324,932 

1,505,664 


Price  per  lb. 


1908 


d. 

7-79 
9.46 

5.37 
»J7 

7.22 
8.24 
7-73 
9-i9 
7.65 
5-67 
6.86 
6-97 
6-74 
6.70 
46-67C 
5.50 
9-36 

32.10c 
7-71 
5.11 
8.01 
8.26 

5.42 
6.64 
e.95 
8.75 
7.60 
38.26c 
6.17 
6.20 
8-44 
7i 
6.69 
9.62 
6.74 
9-43 

5-57 


1909 


d. 
8.05 
963 
5-86 
8.52 

7-55 
S.33 
7.S7 
9-43 
7.90 
6.14 
7.26 
7-37 
7.02 
6.98 
48.80c 
6.15 
9.20 

35.64c 
8.11 
6 

8-05 
8£l 

6.05 

7.03 
8-93 
8.82 
8-06 
39.80c 
6.39 
6.48 
8.79 
8 

6.96 
9-75 
7.07 
9.29 
5-85 
6.03 


'  Excluding  bought  leat. 

value  per  acre,  cultivated  and  uncultivated  together, 
and  the  proportion  to  such  value  of  the  reserves.  The 
latter,  unfortunately,  is  nothing  like  so  good  as  it 
should  be,  considering  the  length  of  time  over  which 
the  accumulations  have  been  spread.  What  can  be 
said,  for  example,  of  a  company  like  the  Nuwara  Eliya, 


which  with  a  value  of  £77^1  per  acre  can  only  show  a 
reserve  of  5.65  per  cent,  as  the  result  of  14  years' 
savings,  or  like  the  Rosehaugh,  which,  since  1892,  has 
only  scraped  together  2.94  per  cent,  on  a  property  value 
of  nearly  ;^47  per  acre.  Some  of  the  more  moderately 
capitalised  concerns  make  a  much  better  showing,  the 
Yatiyantota  having  gathered  almost  27J  per  cent,  on 
£24^  per  acre  since  1896,  while  the  Ceylon  Tea 
Plantations,  which  dates  back  to  1886,  can  show 
49  per  cent,  on  a  capital  value  of  ;^22,  and  the 
Standard  of  Ceylon  has  24  per  cent,  on  £2 1  f  collected 
since  1891.  The  Panawatte  has  a  fair-looking  per- 
centage of  10.70  on  ;^'26i  per  acre,  but  this  is  due  en- 
tirely to  premiums  on  shares  and  not  to  accumulations 
out  of  revenue.  Even  the  best  display,  however,  does 
not  represent  much  over  2  per  cent,  per  annum,  while 
the  worst  is  rather  under  ^  per  cent.,  and  in  several 
instances  the  proportion  would  not  look  so  good  as  it 
does  were  it  not  for  the  inclusion  of  the  special  pro- 
vision made  for  rubber  development. 


Hungarian  Progress. 

A  very  interesting  resume  of  the  progress  of  Hungary 
was  lately  delivered  as  a  lecture  in  Budapest  by  Mr. 
Joseph  Sztertjnyi,  formerly  Under-Secretary  of  State  for 
Commerce,  and  of  this  lecture  an  epitome  is  given  in  the 
report  by  Mr.  Esme  Howard,  our  Consul-General  at 
Budapest.  He  is  dealing  with  the  trade  of  the  Kingdom 
of  Hungary  for  1908-9,  and  gives  a  great  deal  of  valuable 
information,  taking  care  as  a  rule  to  turn  the  figures 
quoted  into  their  English  equivalents  wherever  necessary, 
but  when  dealing  with  Mr.  Szterenyi's  lecture  he  does 
not  take  the  trouble  to  do  this,  and  it  is  more  than  we 
have  time  to  do.  Is  there  no  clerk  in  the  Foreign  Office 
with  sufficient  leisure  and  knowledge  of  simple  arithmetic 
to  be  able  to  improve  "  copy  "  sent  in  so  as  to  make  it 
easy  to  read  ?  Had  they  been  even  in  francs  the  figures 
relating  to  money  would  have  been  simple  enough,  but 
they  are  in  kroner,  which  are  just  slightly  smaller  in 
value  than  the  franc,  and  therefore  involve  considerable 
additional  trouble ;  yet,  some  of  the  statistics  of  this 
ex-official  are  worth  quoting.  He  told  his  hearers  that 
the  State  of  Hungary  in  1870  owned  property  valued 
at  ;£'5o,689,ooo,  and  that  the  public  debt  was  then 
^32,456,000.  By  1907  the  debt  had  increased  to 
2^235,175,000,  but  then  the  property  of  the  State  had 
gone  up  still  further  to  /'321, 220,000  and  the  surplus  of 
property  over  debt  had  risen  by  nearly  371  per  cent. 

State  expenditure,  leaving  out  of  account  those  large 
public  enterprises  like  railways,  rose  in  the  same  time  by 
300  percent,  and  it  might  be  supposed  that  this  rapid  in- 
crease in  public  burdens  of  all  kinds  would  tend  to  check 
the  development  of  the  nation,  but  this  does  not  seem  to 
have  been  the  case.  Whether  any  exhaustion  was  more 
than  counterbalanced  by  the  fresh  capital  supplied  from 
abroad,  or  whether  the  awakened  energy  of  the  nation 
and  the  fruitful  employment  of  this  capital  more  than 
compensated,  we  cannot  determine,  but  unquestionably 
great  progress  is  shown.  Between  1869  and  1900  the 
increase  in  the  population  was  about  25  per  cent.,  but 
the  increase  in  the  numbers  engaged  in  industries  was 
almost  70  per  cent.,  while  those  devoting  themselves 
to  commerce  increased  in  number  by  115  per  cent. 
Transport  and  communications  took  379  per  cent, 
more  of  the  people  than  in  the  earlier  date.  These 
percentages  might  mislead  because  one  cannot  tell  what 
we  start  from,  only  it  is  pointed  out  that  in  igoo  upwards 
of  68  per  cent,  of  the  whole  population  was  engaged  in 
agriculture,  and  the  inference  is  reasonable  that  in  i860 
the  industries  and  trade  of  the  kingdom  must  have  been 
in  a  most  rudimentary  condition.  One  curious  fact  sup- 
ports this  view;  in  1870  out  of  1,109,460  ploughs  in 
Hungary  578,935  were  made  of  wood,  now  there  are  no 
wooden  ploughs. 

As  usual,  development  in  industry  and  commerce  is 
accompanied  by  development  in  the  instruments  and  use 
of  credit.  There  were  207  credit  institutions  within  the 
kingdom  in  1870,  and  in  1907  the  number  had  risen  to 
1,575,  while  the  paid  up  capital  had  grown  from 
;^2,433,500  to  nearly  ;^33,ooo,ooo,  and  the  reserve  funds. 
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from  ^462,500  to  ;^i 8,822,000.  Mortgages  made  a  still 
more  astonishing  leap  forward,  their  total  being  entered 
at  about  ^f  10,125,000  in  1870;  while  in  1907  the  total 
was  ;^io8,542,ooo.  It  is,  however,  computed  that  the 
increase  in  the  value  of  the  landed  property  has  been 
^■3 1 2, 500,000;  in  house  property,  ^'95,000,000;  and  in 
factories,  buildings,  etc.,  ^62,500,000 ;  while  savings- 
bank  deposits  have  risen  from  /"i  1,000,000  to 
;^ 1 37,790,000.  Receipts  from  direct  taxes  also  more  than 
doubled  within  the  period,  while  those  from  articles  of  con- 
sumption rose  from  about  ;£"i, 100,000  to  over  ;^9,ooo,ooo. 
The  total  population  of  the  country  at  the  1900  census 
was  19,255,000,  and  there  were  835  British  subjects  then 
residing  in  Hungary.  It  is  computed  that  the  census  to 
be  taken  at  the  end  of  the  present  year  will  show  a 
population  exceeding  21,000,000.  That,  however,  is  no 
very  marked  growth,  and  lament  is  made  about  the 
steady  drain  of  emigration,  but  the  statistics  relating 
thereto  do  not  seem  very  trustworthy.  Whatever  draw- 
backs tliere  may  be,  Hungary  has  unquestionably  made 
great  and  durable  progress. 


Russian  Petroleum  and  Liquid  Fuel 
Co.,  Linnited. 

Much  ingenuity  has  been  displayed  in  the  construc- 
tion of  a  scheme  whereby  this  unfortunate  undertaking 
may  be  lifted  out  of  its  dilliculties  and  put  in  a  posi- 
tion to  do  business  and  earn  profits  for  its  shareholders. 
Full  details  of  the  scheme  have  been  furnished  to  every 
person  interested,  whether  shareholder  or  debenture 
holders,  and  we  have  little  to  do  except  to  suggest  the 
course  they  ought  to  follow.  .\11  things  considered, 
that  course  would  seem  clear  enough — accept  the 
scheme.  It  represents  enormous  sacrifices  on  the  part 
of  creditors  and  shareholders  alike,  especially  share 
sacrifices,  but  it  seems  absolutclv  necessary  to  make  a 
move  of  the  kind  to  enable  the  company  to  continue 
existence  in  any  form-.  As  it  stands  at  present  its 
liabilities,  exclusive  of  ;^52,5oo  or  thereby  payable  to 
the  Russian  Government  by  instalments,  the  last  of 
which  falls  due  in  1913,  are  approximately  ;£,'854,ooo, 
and  it  will  apparently  be  necessary  to  pay  off  jf.2JC),ooo 
of  these  debts  in  cash.  Another  ;^475,c)oo,  however, 
may  be  paid  under  the  new  arrangements  either  in 
shares  or  in  cash,  or  in  debentures  or  cash  as  may  be 
determined  by  the  interests  specially  concerned.  In 
order  to  cope  with  this  almost  hopeless  looking  in- 
solvency, it  is  proposed  that  the  new  company  shall 
have  a  total  capital  of  1,650,000  shares,  and  the  design 
is  to  give  every  member  of  the  present  company  the 
right  to  claim  an  allotment  of  three  los.  shares  in  the 
new  company,  with  5s.  per  share  paid,  in  respect  of 
every  two  shares  held  by  him  in  the  present  company, 
whether  preference  or  ordinary,  the  preference 
shares  disappearing  altogether  in  the  new  company, 
and  the  whole  amount  of  this  capital  will  be  under- 
written to  insure  success.  When  the  5s.  is  called  up 
on  each  share  the  new  company  will  be  put  in  posses- 
sion of  ;£,"4i 2,500  in  cash,  and  its  realisable  assets  are 
said  to  be  worth  ^,'f25,ooo,  making  .^'537,500  in  all, 
out  of  which  _;^"432,5oo  of  the  various  liabilities  will  b(.' 
paid  off,  leaving  ;^^io5,ooo  as  initial  working  capital. 
This  is  to  be  fortified  by  the  issue  of  200,000  additional 
los.  shares,  giving  another  ;£.'ic>o,ooo,  so  that  the  new 
company  will  start  with  a  working  capital  of  ;£'205,c>oo, 
and  practically  no  liabilities  for  interest  wntil  after  May, 
191 4.  That  is  to  say,  the  holders  of  the  new  debentures 
will  not  bo  in  a  position  to  claim  interest,  although  in- 
terest will  be  cumulative,  until  after  that  date.  In- 
terest will  only  in  the  meanwhile  be  payable  out  of  nctt 
profits  as  available,  so  instead  of  the  annual  charges 
amounting  as  at  present  to  ;^^i58,5oo,  the  new  com- 
pany will  have  no  imperative  interest  payments  at  all 
to  make  in  the  mcnnwhiile,  but  only  tlio  ;£'i7,500  in  the 
shape  of  instalments  due  upon  the  loan  made  by  the 
Russian  Government,  and  if  it  should  be  in  a  position 
to  pay  interest  upon  the  new  debenture  issue,  the  charge 
will  only  be  ^^'33,000  per  annum.  This  represents  very 
severe  pruning  and  •  a  disastrous  loss  to  the  existing 


proprietors,  but  there  seems  nothing  else  for  it.  How- 
ever, it  is  proposed  to  give  every  preference  share- 
holder in  the  present  company  a  profit-sharing  note  of 
the  nominal  amount  of  ss.  along  with  each  share  in  the 
new  company  claimed  by  and  allotted  to  him.  This 
means  a  total  nominal  creation  of  ^^187, 500,  but  the 
notes  will  form  no  part  of  the  new  company's  capital, 
and  they  will  apparently  carry  no  interest,  nor  can  they 
be  redeemed  until  practically  all  other  liabilities  have 
been  paid  off.  They  cannot  participate  in  the  profits 
until  the  whole  of  the  debentures  have  either  been  re- 
deemed or  converted  into  shares. 


The    New    Japanese    Tariff. 

Japanese  statesmen  seem  to  be  anxious  to  explain 
away  any  apparent  anomalies  or  harshnesses  in  their 
new  tariff  and  to  show  to  the  people  of  this  country  in 
particular  that  the  new  duties,  although  all  higher  than 
the  present  conventional  duty,  are  often  very  much 
lighter  than  existing  statutory  duties.  How  far  this 
explanation  carries  the  merchant  may  be  measured  by 
a  reference  to  Mr.  Wilcox's  figures  given  below.  We 
note  that  the  revised  scale  of  duty  upon  cotton  tissues 
is  at  20  per  cent,  ad  valorem,  double  that  of  the  pre- 
sent conventional  duty,  although  10  percent,  below  the 
existing  statutory  duty.  The  duty  on  woollen  tissues 
is  also  to  be  raised  from  10  per  cent,  to  25  per  cent., 
as  we  take  the  so-called  "conventional  "  duty  to  be 
the  one  actually  in  force  as  against  British  manufac- 
tures, and  upon  metal  and  wood  working  machines  an 
import  duty  of  15  per  cent,  will  be  levied  as  against 
free  admission  under  the  conventional  tariff.  While 
this  is  so  it  has  to  be  admitted  that  Japan  is  compelled 
by  the  burdens  laid  upon  her  to  impose  some  such 
tariff,  and  that  in  view  of  the  country's  necessities  the 
scale  of  duties  is  on  the  whole  moderate,  seldom  more 
than  20  per  cent.,  often  only  10  per  cent.,  and  some- 
times only  5  to  7i  per  cent.  The  proposed  duty  on 
pig-iron,  for  example,  is  only  5  per  cent,  and  on  ingots 
7i  per  cent.,  but  on  galvanised  plates  and  sheets  it  is 
20  per  cent,  as  against  10  per  cent,  under  the  present 
conventional  tariff,  and  on  iron  pipes  and  tubes  the  im- 
post has  been  similarly  doubled.  While  recognising 
fully  the  imperative  necessity  laid  upon  the  Japanese 
Government  to  institute  a  tariff  of  this  Rind,  we  sin- 
cerely trust  that  for  the  sake  of  the  nation  it  may  be 
possible  to  avoid  descent  into  the  abyss  in  the  manner 
all  other  tariff-ridden  countries  have  had  to  endure. 
As  Japan  pays  off  her  liabilities  and  works  clear  of  the 
burdens  produced  by  her  wars  with  China  and  Russia, 
we  hope  her  guides  will  be  able  to  lower  the  tariff 
instead  of  heightening  it.  That  will  probably  depend 
on  the  extent  to  which  the  new  tariff  in  the  meanwhile 
builds  up  monopoly  interests  determined  to  keep  the 
people  in  subjection. 

But  consider  meanwhile  the  criticism  offered  by  Mr. 
H.  C.  Wilcox,  secretary  to  the  China  Association,  in 
his  letter  published  in  Thursday's  Times.  The  pith  of 
the  letter  is  in  the  jjostscript,  which  we  therefore 
quote  : — 

The  references  of  the  Japanese  expert  to  a  statutory  tariff 
are  misleading,  they  confuse  the  issue,  and  should  be  entirely 
disregarded.  The  only  correct  comparison  is  between  the  rate 
of  duty  collected  under  the  existing  tariff,  and  the  rate  to  be 
collected  under  the  propo«<Bl  tariff;  and  the  examples  girtn 
by  me  are  sufficient  to  illustrate  the  true  nature  of  the 
differences. 

Turning  to  the  examples  quoted  we  find  that  the  expert  itmtc* 
"  the  duties  on  galvanised  sheets,  plates  and  wires,  rail*  and 
nails,  have  been  '  lowered '  to  jo  per  cent,  ad  ViiUrtm." 

The  actual  figures  prove  an  eloquent  contradiction:  — 

Former  Rates.  New  RaMt. 

Per  Ton.  Per  Ton. 

s.    d.  s.    d.      s.    d. 

Galvanised  sheets  and  plates 25    7    ....    69    a 

Galvanised  wire    810     ....     41    61046    8 

Ordinary  wire    ■ 17    3     ....     »7    8103110 

Rails    ,.•••      4    «     *7    * 

Nails   •>•...    10    o    ....     43    4 

It  is  unnecessary  to  give  further  examples  of  the  wrong  n»e 
of  the  word  "  lowered  or  of  the  general  inaccuracy  of  the 
statement.  Attention  may,  however,  be  called  to  the  sentence 
"  if  should  be  especially  noted  that  submarine  cables  .  .  . 
are  now  to  be  duty  free."    The  extent  of  the  coocessioo  may  be 
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calculated  from  the  value  of  the  imports  in  1908-namely, 
1/26  000.  An  effort  is  made  to  show  that  the  duty  on  vessels 
il  beneficial  to  Great  Britain;  but  here  again  the  benefit  is 
illusory  inasmuch  as  the  Navigation  Bounty  Laws  will  effectu- 
ally prevent  the  purchase  of  new  vessels  from  Great  Britain,  and 
the  rate  of  10  yen  per  gross  ton  on  vessels  over  10  years  old 
may  often  amount  to  40  per  cent.,  50  per  cent.,  or  even  more, 
of  the  value  concerned. 

Mr.  Wilcox  flatly  traverses  the  contention  of 
Japanese  officials  that  the  drafters  of  the  tariff  ''^  took 
the  utmost  care  to  consider  British  interests,"  and 
adds  that  "  it  cannot  be  too  plainly  stated,  too 
strongly  emphasised,  or  too  widely  known,  that  the 
guiding  principle  of  the  men  who  actually  framed  this 
new  tariff  was  to  rai.se  the  import  duty  to  a  figure  as 
nearly  prohibitive  as  possible  in  every  case  where  an 
established  trade  was  found  in  any  manufactured 
article  which  it  might  be  possible  to  manufacture  in 
Japan."  This,  he  adds,  has  been  done  regardless  of 
whether  the  import  was  of  British  origin  or  not,  and 
as  British  goods  form  the  largest  percentage  of  Japan's 
purchases  and  British  subjects  outnumber  the  resi- 
dents of  other  nationalities  in  Japan,  the  burden  of  the 
new  tariff  falls  most  heavily  upon  our  interests.  These 
observations  seem  well  worth  the  attention  of  the 
Japanese  authorities. 

Delagoa  Bay  Problems. 

Our  Consul  at  Lourenfo  Marques,   in  dealing  with 
last  year's  trade  and  commerce  of  the  Portuguese  pro- 
vince of  Mozambique,  again  makes  strong  complaint 
about  the  apathy  of  British  firms  in  competing  for  the 
local  trade.     Apparently  about  ;£J88,26g  worth  of  goods 
were  imported  during  the  year  1909  for  the  use  of  the 
Portuguese  Government,   and   of  these   over   ;^'i4,ooo 
represented    the    value    of    iron    and     steel    received. 
Slightly  more  than  80  per  cent,  of  this  value  was  sup- 
plied by  Germany  and  Belgium,  and  of  electric  mate- 
rial Germany  furnished  upwards  of  60  per  cent.     The 
entire  trade,  in  fact,  would  seem  to  be  passing  into  the 
hands  of  the  Continent,  and  Mr.  Consul  Maughan  says 
that  he  has  often  heard  expressions  of  regret  over  the 
little  opportunity  afforded  to  the  various  Government 
departments    to   avail   themselves    of    the    admittedly 
superior  goods  of  British  manufacture  which  in  other 
conditions  would  doubtless  find  a  large  and  growing 
market.      He  offers  to  help   traders,    and   thinks   they 
might  combine  to  send  a  joint  representative  to  look 
after  their  interests.     Another  most  interesting  matter 
touched  upon  in  this  report  is  the  transit  trade.       As 
everybody  knows,  Delagoa  Bay  is  the  very  best  port  in 
all  Africa  for  the  Transvaal,  and  as  such  it  has  been 
a  constant  object  of  jealousy  in  Cape  Colony  and  Natal. 
This  is  not  to  be  wondered  at  considering  the  enormous 
amount  of  money  invested  by  Cape  Colony  and  Xatal  in 
railways  and  the  heavy  expenditure  sunk  at  the  various 
colonial  ports.      By  a  convention  signed  at  Pretoria  in 
April  of  last  year  the  share  of  Louren90  Marques  in 
the  transit  trade  was  limited  to  a  maximum  of  55  per 
cent.,  but  this  limitation  seems  to  be  of  no  effect.     It 
has  been  found,  the  Consul  says,  during  the  latter  half 
of   the  year  in   spite   of   efforts   to  check  the  upward 
tendency  by  a  readjustment  of  railway  rates  in  South 
Africa,  that  the  percentage  passing  through  this  port 
increased  until  recently  it  stood  as  high  as  67  per  cent., 
with  no  sign  of  marked  abatement.       How  great  the 
business  is  the  figures  incidentally  show.     We  need  not 
give   comparisons   of  years,   but   for    1909  imports   of 
Portuguese  merchandise    at    Lourenfo    Marques    was 
under  ;^i70,ooo,  and  of  foreign  merchandise  but  little 
over  ;^40i,ooo,  both  figures  showing  a  sensible  decline 
upon  those  for  the  preceding  yf  ar  ;  but  the  transit  trade 
which  had  been  valued  at  ;^4,834,ooo  in  1908  rose  to 
_;^5,952,ooo  in   1909,  and  it  is  steadily  growing,   out- 
topping  the  figures  both  of  Natal  and  of  Cape  ports. 
Political  influences  may  do  their  worst  and  utmost  to 
check  this  growing   supremacy  of    Delagoa  Bay,   but 
they  will  be  defeated,  therefore  the  question  will  again 
before  long  become  urgent  as  to  what  is  to  be  done 
about  the  ownership  of  that   territory.      Has   it  been 
sold  to  the  United  Kingdom?  will  it  be  bought  by  the 


new  Dominion  of  South  Africa,  or  will  the  control  of  it 
pass  into  the  hands  of  the  new  Government  there  by 
means  of  a  long  lease?  That  is  one  set  of  questions. 
The  other  relates  to  internal  affairs  in  South  Africa. 
How  will  Cape  Town  and  the  railways  of  the  old  Cape 
Colony  manage  to  hold  up  their  heads  and  obtain 
business  enough  to  keep  them  going  if  Delagoa  Bay  is 
set  at  liberty  to  do  its  best  and  utmost?  All  is  not 
going  to  be  plain  sailing  for  the  new  Union  and  its 
Government,  not  bv  anv  means. 


American  Business  Notes. 

With  a  fine  pluck,  worthy  of  many  good  causes, 
Wall  Street  potentates  are  bravely  carrying  on  the 
contest.  The  exchange  is  against  them  in  sprite  of  all 
they  say  about  .successful  sales  of  railroad  loan^  in 
Paris,  a  quotation  granted  for  United  States  Steel 
common  shares  and  other  cheering  announcements, 
but  when  the  gold  point  is  threatened  they  say,  "  look 
at  Paris,  the  exchange  on  London  there  is  rising  so  fast 
that  the  Parisian*  w-JU  have  to  send  gold  across  to  the 
Bank  of  England  in  order  to  prevent  any  drain  direct 
upon  us.  VVe  have  placed,  or  will  place,  ;£'6o,oc)o.ooo 
worth  of  American  bonds  in  Paris  and,  therefore,  can 
afford  to  disregard  bad  trade,  the  adverse  balance 
against  us,  indifferent  crop  reports  and  everything 
else."  .And  certainly  these  wortVy  players  have  thus 
far  succeeded  in  strengthening  the  p>osition  of  the  local 
money  market  so  that  it  seems  now  fortified  against 
assault  and  battery  from  outsiders — players  for  the  fall, 
a  sceptical  Europe,  and  everything  else. 

Look  at  the  ."Vasociated  Bank  return  for  last  week. 
Its  averages  show  an  increase  of  ;^i,302,40o  in  the 
.specie  and  of  ;£r4i5,200  in  the  greenbacks  held,  so  that 
in  actual  mass  the  average  cash  and  paper  money  on 
hand  has  increa.sed  by  £?!, 7 18,000.  Loans,  to  be  sure, 
are  ;£^63,ooo  less,  but  what  of  that  when  nett  deposits 
show  an  increase  of  ;£^i,500,ooo  and  the  surplus  reserve 
an  increase  of  ;^i, 344,000,  bringing  'it  up  to 
;^4, 765,000,  against  about  ;^4,ooo,ooo  a  year  ago? 
No  doubt  this  is  but  a  narrow  margin  between  want 
and  abundance,  but  it  may  prove  quite  suflScient  to 
carry  Wall  Street  on  towards  autumn  when  if  events 
do  not  shape  much  better  than  they  arc  now  the  real 
crisis  may  come. 

.\s  for  the  outside  banks  and  finance  tru.sts,  they  only 
added  ;^i 75,400  to  their  loans,  bringing  the  total  up 
to  ;^'235,400,C)00,  and  their  specie  and  greenback 
figures  differed  very  little  from  those  of  the  previous 
week,  specie  being  up  ^21,000.  to  ^25,288,000,  and 
greenbacks  down  ;^75,ooo  to  ;^4,300,ooo.  The  de- 
crease in  the  nett  deposit  average  is  only  ;^56,400, 
bringing  the  aggregate  down  to  ;^227, 434,000,  so  that 
the  market  is  sustaining  itself  by  drawing  on  Paris, 
trusting  to  luck,  hoping  that  the  bond  sales  have  really 
been  effected.  Whether  it  be  ;^  10,000,000  or 
;^2o,ooo,ooo  does  not  for  the  moment  matter  so  long 
as  resumprtion  of  serious  exf>orts  of  gold  from  New 
York  to  London  or  to  South  America  on  London 
account  are  stopped. 

The  position  is  really  one  of  fascinating  interes-t,  and 
we  watch  it  day  by  day  with  a  kind  of  philosophic 
curiosity  that  at'least  prevents  the  mind  from  growing 
rusty.  They  are  splendid  fellows  these  Americans, 
possessed  of  daring  and  an  a.ssurance  no  other  financiers 
can  equal,  often  acting  with  the  perfect  Indifference 
to  danger  characteristic  of  somnambulists.  They  do 
not  see  that  their  trade  is  being  ruined  by  Protec- 
tionism, that  their  system  of  finance  works  to  produce 
im.poverishmenit  amongst  the  communiity  and,  there- 
fore, ultimately  among  the  banks  and  financiers.  This 
continual  effort  to  raise  money  abroad  must  end  in 
disaster  one  day  or  another,  but  "  who  cares  if  we  are 
the  victors  now."  What  the  great  players  aim  at  is 
quick  profits,  sensational  profit  differences  obtained  by 
rigging  markets,  and  any  means  necessary  to  secure 
this  profit  are  good  means,  whether  honest  or  not. 

Ju.st  think  of  the  position.  .'\s  we  have  wearisomely 
explained,  the  trade  balance  is  dead  against  the  .Ameri- 
can Union,  and  is  not  likely  to  improve  to  an  extent 
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sufficient  to  take  the  pressure  off  New  York  financiers 
for  many  a  month  to  come.     Crop  reports  are  also,  if 
not  so  gloomy  as  the  pessimists  and  bears  make  out, 
at   any  rate  not  encouraging-   to   the  hope   that   there 
will  Ije  a  large  surplus  of  cereals  available  for  export 
next  autumn.     The  bold  and  altogether  shamele.ss  nig 
in  the  cotton  market  has  probably  injured  for  all  time 
the  position  of  the  United  States  as  leading  cotton  pro- 
ducer in  the  world.     It  may  be  some  years  before  the 
ciMisaquences  of  this  latest  campaign'  of  plunder  are 
visible,   but   the  stimiulus  it  has  given   to   the  growth 
of  cotton  in  many  parts  of  the  earth  is  certain  to  react 
injuriously  upon  the  position  of  the  United  .States.  The 
iron  trade  is  indifferen.tly  good,  and  in  spite  of  some 
little  improvement  in  the  apparent  consumption  demand 
lor  copper,  the  production  of  that  metal  still  outstrips 
the  demand.     To  add  to  the  difficulties  the  currency  of 
the   United   .States  continues  to   be  diluted   in   a   dan- 
gerous manner  by  the  constant  addition  to  the  paper 
money  in  circulation,   secured    upon    paper,    not   upon 
cash,  and  above  all  wciighs  the  tariff,  against  which  the 
wrath  of  the  community  is  growing  hotter  and  hotter 
until  it  may  burn  up  many  things  besides  tariff  when 
the  flames  really  burst   forth.      Yet  in  the  face  of  all 
tliese   and    other   adverse  influences    New   York   goes 
bravcily  on.      Its  leading  financiers  negotiate  loans  in 
Europe,  or  say  they  are  doing  so,  and  when  these  fail 
they  create  credit  and  draw  against  the  creation  just 
as  if  it  were  a  solid  asset  to  be  relied  upon.     Nothing 
could   exceed   the   boldness   with    which  the   game   is 
plaved  except  contempt  for  facts  of  every  description. 
But  will  the  gamesters  succeed?     No,  not  ultimately. 
And    the    sort    of    temporary    successes    obtained    by 
manteuvres  such  as  Wall  Street  and  its  magnates  make 
us  familiar  with  are  in  the  long  run  the  most  destruc- 
tive to  diffused  wealth  it  is  possible  to  imagine.     When 
the  wind-up  and  liquidation  ultimately  do  come,  it  will 
probably  be  found  that  countless  millions  of  wealth  on 
paper  wiill  either  have  never  existed  or  have  wholly  dis- 
appeared in  the    consuming  fire.      To    make    matters 
worse  the  railroad  companies  of  the  United  States  are 
now  making    a    determined    effort    to    force    up    their 
charges,  principally  for  the  carriage  of  goods.     Wages 
ha\e  had  to  be  raised  to  an  extent  which  will  mean, 
so  the  railroad  apologists  say,  about  ;^3o,ooo,ooo  addi- 
tional working  costs  per  annum.      Therefore,   freight 
rates  must  go  up.     There  is  a  much  larger  capital  in 
many  cases  to  earn  dividends  upon,  and  dividends  must 
be  earned  whether  the  capital  be  real  or  not.     There, 
indeed,  lies  the  ticklish  point,  which  is  never  referred 
to  by  the  upholders  of  railroad  management  and  claims. 
These   dwell  upon  the  great  increase  of  working  ex- 
penditure and  the  slowness  with  which  gross  revenue 
grows.     It  is  pointed  out  by  one  of  them  that  the  New 
York  Central,  as  a  leading  example,  only  m:maged  to 
increase  its  earnings  by  12  per  cent,  in  the  first  three 
months  of  the  current  year,   whereas  the  increase  in 
expenses  was  over  16  per  cent.     Therefore,  while  gross 
earnings  rose  by  ^£'482, 500,  or  thereby,  the  nett  revenue 
Was   actually   down    upwards   of   ;£^27,ooo.      This  will 
ne\  er  do,  it  is  contended  ;  freights  must  go  up.     But 
this    is    a    uon-sequitur.      What    about    the    watered 
capital,  the  shares  which  never  represented  anything, 
and  never  will   except  the  fortunes  of  the  schemers ; 
and  what  about  the  well-known  fact,  at  any  rate  well 
known  in  countries  free  from  the  curse  of  brutal  tariffs, 
that  high  rates  kill  business  just  like  high  prices?    The 
true  way  for  the   railways  to  compensate  themselves 
when  their  working  costs  have  advanced  is  to  econo- 
mise in   the   handling   of   business,    to   cultivate   their 
customers  by  increasing  their  facilities,  and  in  all  ways 
by  doing  their  utmost  to  enlarge  their  trade.      Rates 
and  prices  should  come  down,  not  go  up.     If  the  rail- 
road companies  succeed  in  their  present  determination 
to  force  up  their  <-liargi~s,  for  freights  especially,  and 
also   where    they  can    manage   it   for  passengers,    the 
result  will  probably   be  diminished  gross  receipts  in- 
stead of  augmented ;  but  they  are  so  twisted  in  their 
economic   ideas,    these  good    Yankees,    that    we    may 
always  count  upon  them  to  take  the  wrong  economic 
road  when  two  confront  them. 


One  thing  seems  to  be  clear  enough,  the  Taft  Bill, 
as  It  IS  called,  for  controlling  the  administration  of 
railroads,  will  apparently,  after  all,  pass  the  Senate 
in  a  much  more  drastic  form  than  the  railroad  intereste 
imagine.  It  will  give  enormously  increased  power  to 
the  Inter-State  Commission,  and  amongst  other  things 
compel  the  railways  to  have  independent  valuations 
made  of  their  property  and  give  power  to  the  Com- 
mission to  fix  and  control  rates  beyond  anything  it  has 
ever  had.  It  surely  is  folly  on  the  part  of  railroad 
managers  to  excite  popular  wrath  as  they  arc  now 
doing  by  raising  their  freight  and  other  r^tes  in  the 
face  of  the  probable  enactment  of  a  law  of  this  descrip- 
tion. Do  they  wish  the  State  to  buy  them  up  or  what? 
Probably  they  do  not  think  of  any  alternative  of  that 
kind.  Their  vision  is  a  blinkered  one,  and  only  the 
immediate  interest  under  their  nose.>  is  capable  of  en- 
gaging and  fixing  their  attention.  But  that  in  spite  of 
these  influences  Wall  Street  should  go  serenely  on  its 
way  booming  prices  or  propping  them  up,  is  one  of 
the  latest  wonders  of  this  young  twentieth  century. 

The  New  York  correspondent  of  a  Paris  journal 
says  that  western  banks  have  advanced  more  than 
;^8o,ooo,ooo  to  the  Chicago,  St.  Louts  and  New  York 
banks,  or  double  the  normal  amount.  It  is  freely  said 
that  there  will  be  a  monetary  crisis  in  New  York 
"  when  harvest  begins."  Not  if  Kurope  lends  enough 
cash.     All  depends  on  that. 

The  loss  in  Europe  by  the  cotton  frauds  is  now  com- 
puted at  ;^20o,ooo,  and  fresh  discoveries  are  being 
made. 


Continental   Memoranda. 

It  is  astonishing  how  far-reaching  is  the  struggle 
of  the  Yankees  to  maintain  their  credit  and  replenish 
their  resources.  Owing  to  the  credits  raised  by  the 
sale  of  bonds  or  otherwise  in  Paris,  the  French  ex- 
change has  been  rising  towards  the  point  that  would 
allow  gold  to  be  shipped  from  Paris  to  London.  Ger- 
man exchanges  have  been  going  up  sympathetically, 
leading  to  fears  that  gold  may  be  drawn  from  Berlin 
likewise,  and  consequently  there  has  been  hesitation  in 
the  movements  of  markets,  and  everywhere  a  disposi- 
tion is  shown  to  wait  events.  If  it  be  true  that 
the  Americans  are  really  endeavouring  to  place 
;^6o,ooo,ooo  worth  of  new  securities  on  the  Paris 
market,  and  that  the  contract  for  an  issue  of 
;^"6,ooo,ooo  of  Milwaukee  and  St.  Paul  bonds  was 
actually  signed  i>y  a  Paris  banking  syndicate  the  other 
day,  which  also  acquired  an  option  to  take  another 
;£r4, 000,000.  it  is  by  no  means  improbable  that  gold 
will  come  to  London  on  American  account.  On  the 
Continent,  indeed,  it  is  alleged  that  at  the  present  time 
the  United  States  credit  institutions  owe  ^120,000,000 
in  London  borrowed  upon  short  terms,  and  as  the 
trade  of  the  Republic  continues  in  anything  but  a  satis- 
factory state,  there  would  seem  a  likelihood  that 
between  now  and  the  autumn  the  struggle  to  keep  up 
appearance  will  be  agonising.  'ITie  short-dated  loans 
due  here  are  said  to  have  been  renewed  to  the  furthest 
possible  stretch  and  do  not  represent  all  the  indebted- 
ness, another  ;£,'40,ooo,ooo,  it  is  said,  having  been 
placed  in  the  form  of  long-dated  securities.  TTiat  must 
be  an  exaggeration — probably  the  whole  story  is. 

Were  the  United  States  the  only  pressing  borrower 
it  would  not  perhaps  matter  so  much  because  there  is 
plenty  of  capital  of  sorts  available  on  markets  for 
borrowers  who  know  how  to  make  a  show  of  possess- 
ing excellent  credit.  Unfortunately,  there  is  hunger 
for  monev  everywhere,  and  in  X'ienna  the  pressure  has 
been  so  intense  that  the  Government  has  h.id  to  go 
hat  in  hand  to  the  Rothschild  group  to  borrow  about 
;^4, 000,000  to  enable  it  to  pay  the  May  coupons  on  the 
debt  while  waiting  for  the  issue  of  the  new  loan  in 
Germany.  France,  too,  is  likely  to  have  to  raise  a  large 
jjermanent  loan  between  now  and  the  autumn,  since 
the  swarms  of  officials  which  cat  up  the  countr.-  like 
locusts,  added  to  the  demands  for  a  reorganisation  of 
the  nav\ ,  the  necessity  of  placating  the  workers  by  c'.'' 
age  pensions,  the  mass  of  the  floating  debt  and  the 
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ever-present  burden  of  militarism  all  combine  to  strain 
the  finances  of  the  Republic  to  breaking  point.  There- 
fore, a  ;^^40,ooo,ooo  loan  at  least  seems  to  be  regarded 
as  imperative  at  no  distant  date.  And  Paris  is  also 
going  to  come  for  a  first  slice  of  its  £^36,000, 000  loan, 
but  not  before  the  last  quarter  of  the  year.  Russia, 
too,  is  about  to  ask  Paris  for  ;^3, 200,000  in  the  form 
"of  a  Tiflis  s  per  cent,  loan  together  with  some  millions 
in  other  oddments.  The  Tiflis  issue  will  be  in  500-franc 
bonds  offered  at  487.50  francs.  Spain,  too,  intends 
to  issue  one-tenth  of  its  projected  ^£^60, 000,000  new- 
loan  at  an  early  date.  This,  however,  is  to  be  an  in- 
ternal loan,  although  no  doubt  foreign  bankers  will 
have  to  participate  in  it  in  order  to  make  it  a  success. 
It  is  also  proposed  to  redeem  the  exterior  debt  in  50 
years  and  to  suppress  the  affidavit  now  necessary  to 
ensure  the  payment  in  gold.  Meanwhile,  the  Spanish 
Treasury  is  deeply  in  debt  to  the  Bank  of  Spain  on 
current  account. 

At  present  there  is  no  talk   of   further  German  or 
Prussian  loans,  but  we  shall  be  surprised  if  before  the 
end  of  the  year  intimations  do  not  make  their  appear- 
ance indicating  that  early  in  191 1  another  appeal  will 
have  to  be  made  to  the  moneylender.      Germany,    in 
fact,  is  somewhat  in  the  position  of  the  United  States. 
Her  trade  has  been  forced  at  an  unwholesome  pace, 
and    along   with    the   excessive  internal   demands    for 
capital  this  has  involved  the  banks  of  the  empire  have 
launched  out  abroad  in  all  directions  as  we  have  often 
indicated,   so  that  the  country's  means  is  ever  being 
drained  away.     The  consequence  is  that  although  the 
banks  make  great  profits  in  the  meanwhile,  they  have 
incurred  stupendous  risks  which  may  produce  ultimate 
impoverishment  in  many  directions,    although   no   im- 
mediate setback  is  in  sight.     Unquestionably,  however, 
the  labouring  classes  in  Germany  are  not  increasing  in 
wealth  to  a  degree  commensurate  with  the  increase  in 
the  home  and  extraneous  demands  made  upon  the  coun- 
try's real  savings.      Consequently  the  revenue   is  not 
sufficiently  elastic  to  cover  the  wants  of  the  Govern- 
ments, and  in  order  to  balance  the  budgets  periodical 
loans  are  an  absolute  necessity — loans  and  more  taxes. 
According  to  Japanese  papers,  the  English  issue  of 
Japanese  conversion  bonds  has  not  been  an  unqualified 
success.     The  disturbed  state  of  the  market  is  blamed 
for  the  comparative  failure,  and  it  is  stated  that  about 
283,000,000  yen  of  the  5  per  cent,  domestic  and  foreign 
loan  bonds   are   not   yet   converted.      Of   these   about 
93,000,000  yen  are  mostly  in  England.      Negotiations 
for  another  loan  to  be  raised  in  London  are  proceeding, 
and  are  expected  to  be  concluded  shortly.     This,  per- 
haps,   relates   to   the   third   conversion   project,    which 
embraces  about   160,000,000  yen.     When  this  loan  is 
offered   more   advantages   will  be   given   to  cash   sub- 
scribers,  so  that  holders  of  the  5  per  cent,   loan  can 
have    their    bonds    redeemed    in    cash.     Of    the    total 
amount,  70,000,000  yen   is  to   be   taken   over  by   the 
Government,  while  the  other  90,000,000  will  be  offered 
to  the  public.     Mr.  Yashii,  Commissioner  of  the  Bank 
of  Japan,  is  of  opinion  that  the  third  conversion  scheme 
will  be  even  more  successful  than  the  first  two. 

As  yet  there  does  not  seeni  to  be  any  way  out  of 
the  impasse  into  which  the  old  Lombard  Railway  Com- 
pany, the  South  Austrian,  has  fallen.  The  accounts  for 
1909  show  a  large  deficit,  in  spite  of  certain  favour- 
able symptoms.  The  company's  revenue  includes  not 
only  the  actual  earnings  of  the  South  .Austrian  Rail- 
ways, but  the  annual  payments  made  by  the  Italian 
and  Hungarian  Governments  for  account  of  the  .sectiioms 
bought  by  them,  Italy  having  bought  the  Italian  net- 
woi;!^  of  the  old  Lombardo-V»nctian  company.  There 
are  also  other  sources  of  income,  and  the  nett  surplus 
worked  out  at  about  ;^^i77,ooo,  but  that  was  before 
meeting  the  sinking  fund  and  other  payments  on  bonds 
which  so  far  exceeded  this  income  as  to  leave  nearly 
^300,000  of  an  ultimate  deficiency.  French  papers 
blame  the  .Austrian  Government  for  this  state  of  things, 
accusing  it  of  so  working  the  property  as  to  discredit 
It  and  bring  at  into  the  market  cheap  for  said  Govern- 
ment to  buy  at  up. 

Like  the  Germans,  the  Americans  are  alleged  to  be 


engaged  with  a  scheme  for  building  a  railway  across 
the  Eastern  provinces  of  Turkey  to  the  confines  of 
Persia,  and  the  Westinghouse  Company  is  usaid  to  be 
one  of  the  syndicate  having  this  business  in  hand. 
Probably  Rus'sia  will  put  a  stop  to  the  scheme  if  no 
other  country  intervenes,  but  if  it  were  to  take  shape 
and  be  entertained,  no  doubt  London  and  Paris  would 
be  asked  to  find  the  money. 

Some  efforts  are  being  made  to  try  and  stop  the 
Dreadnought  olague  in  .'Vustria  and  Italy,  but  .so  far 
without  success,  and  in  spite  of  official  denials  Austria 
is  now  constructing  two  Dreadnoughts,  the  cost  of 
which  will  be  charged  upon  the  common  budget  of 
empire  and  kingdom.  Not  only  so,  but  docks  are 
being  enlarged  or  built  in  order  tliat  more  Dr«id- 
noughts  may  be  constructed;  so  it  is  estimated  that 
the  expenditure  neither  asked  for  nor  voted  on  these 
accounts  will  load  the  common  budget  with  about 
;£^8,300,ooo  of  outlay  at  a  time  when  the  finances  of 
both  Austria  and  Hungary  are  loaded  down  to  the 
water's  edge. 

A  Swiss  banker  is  said  to  have  disappeared.  He 
has  been  carrying  on  a  large  speculative  business  in 
Zurich,  Basel,  Frankfort,  Genoa,  Paris,  and  London. 
In  Zurich  alone  his  commitments  are  said  to  amount  to 
many  millions  of  francs. 


Insurance    News. 


Of  the  total  profit  of  the  life  department  of  the 
Guardian  Assurance  Co.  disclosed  by  the  quinquennial 
valuation,  and  amounting  in  all  to  ;£;'424,462,  inclusive 
of  the  balance  brought  forward,  it  is  proposed  to  divide 
£,'365,000,  and  of  this  sum  the  policyholders  take 
£'292,000.  The  system  of  division  among  the  policy- 
holders is  based  on  an  analysis  of  the  sources  whence 
the  profits  are  derived,  and  it  gives  an  equitable  share 
to  each  policyholder  in  proportion  to  his  contribution 
to  the  surplus.  The  directors  having  decided  to  write 
down  to  the  market  value  on  December  31  last  all 
securities  in  the  life  fund  which  had  depreciated,  the 
sum  of  £"59,012  was  applied  to  that  purpose.  .  The 
fall  in  the  \  alue  of  securities  has  placed  a  heavy  strain 
on  all  life  offices  during  the  last  quinquennium,  but  the 
Guardian  has  been  able  practically  to  maintain  its  high 
rate  of  bonus  and  to  start  the  new  quinquennium  with 
every  prospect  of  profitable  progress  during  the  futiire. 
The  life  fund  is  now  benefiting  by  the  increased  earning 
power  of  money ;  its  reserves  are  based  on  the  most 
modern  table  of  mortality  at  a  rate  of  interest  well 
below  the  effective  rate  earned,  and  it  has  an  invest- 
ment reserve  of  ;^30,ooo ;  a  surplus  of  £'46,000  of 
marketable  values  over  book  values  of  its  negotiable 
securities,  and  a  balance  of  undivided  profit  of  about 
£?6o,ooo. 

The  Phoenix  Assurance  Co.,  which  commenced  fire 
insurance  business  in  Canada  more  than  a  century  ago, 
has  now  been  granted  a  license  to  transact  life  assur- 
ance business  in  the  Dominion.  It  is  believed  that  the 
Royal  Exchange  Assurance  Co.  is  contemplating  open- 
ing a  branch  in  Canada.  For  the  first  four  months  of 
1910  the  aggregate  fire  losses  in  Canada  and  the 
United  States  showed  a  decrease  of  £"960,000  by  com- 
parison with  the  figures  for  the  corresponding  period 
of  last  year  ;  even  .so  the  losses  reached  the  stupendous 
total  of  £13,400,000. 

The  Post  Magazine  states  that  in  connection  with  the 
failure  of  the  Law  Guarantee  Trust  and  Accident 
Society,  which  has  damaged  so  many  reputations  and 
brought  serious  financial  strain  to  many  shareholders, 
the  final  blow  has  at  last  fallen,  the  liquidators,  acting 
upon  the  directions  of  the  Court,  having  made  a  call 
for  the  whole  sum  of  £^5  each  remaining  due  upon  the 
ordinary  shares,  in  all  £^1,000,000.  In  cases  of  in- 
ability to  pay  the  entire  amount  by  the  due  date^— 
namely,  July  i  next — payment  by  instalments,  with  5 
per  cent,  interest  on  arrears,  will  be  allowed,  as  fore- 
shadowed in  these  columns  a  few  weeks  ago. 

The  chairman  of  one  of  the  great  English  life  offices 
has  been  commenting  at  some  length  on  the  somewhat 
severe  terms  of  the  recent  French  legislation  affecting 
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foreign  offices  doing  business  in  France.  That  law  has 
been  described  as  paternal  in  its  object,  but  exacting 
in  its  requirements.  A  company  under  its  provision  can 
never  make  a  bad  investment,  but  this  also  means  that 
It  can  never  earn  a  very  profitable  rate  of  interest.  For 
the  past  ten  years  the  countries  of  Continental  Furope 
have  been  seeking  to  emulate  each  other  in  the  work 
of  legislation  with  a  view  to  the  adequate  protection  of 
their  own  citizens  against  what  they  regard  as  the 
dangers  of  foreign  insurance  companies,  and  by  the 
same  policy  protecting  their  own  domestic  companies 
against  the  powerful  competition  of  British  and  other 
foreign  undertakings.  Germany,  France,  Italy,  Spain, 
Austria,  and  Greece  have  legislated,  and  Turkey,  it 
is  now  understood,  is  projecting  an  insurance  law  on 
similar  lines.  This  legislation  deals  with  the  question 
of  reserves,  the  selection  of  investments,  and  the  pre- 
paration, supervision,  and  lodgment  with  the  Govern- 
ments of  all  statements  and  accounts. 

The  Court  of  Appeal  has  <i)ecided  that  a  taxi-cab 
driver  paiid  by  the  company  owning  the  cab  by  a  per- 
centage of  his  daily  takings  is  not  a  workman  witliin 
the  meaning  of  the  Workmen's  Compensation  Act, 
1906,  the  relation  between  the  man  and  the  company 
not  being  that  of  master  and  servant. 

The  one  hundred  and  seventh  annual  statement  of 
accourvtts  of  the  FJssex  and  Suffolk  Equitable  Insurance 
Society  shows  steady  growth  and  continued  prosperity. 
The  Society  has  now  obtained  incorporation  under  a 
special  Act  of  Parliament,  whereby  the  unlimited 
liability  whioh  existed  under  its  membership  policies, 
and  other  disadvantages,  have  been  removed;  the  ob- 
taining of  this  Act,  owing  to  sjaecial  circumsitances, 
cost  the  society  over  ;£,'io,ooo.  The  amalgamation  of 
the  business  with  that  of  the  Essex  and  Suffolk  Accident 
Society  has  been  duly  carried  into  effect,  and  since  the 
c'lose  of  the  accounts  for  1909  a  controlling  interest  in 
the  business  of  the  Piilot  Insurance  Corporation  has 
been  purcha.sed.  The  subscribed  capital  and  funds, 
which  amounted  on  January  i,  1902,  to  ;6'i75i47S>  had 
risen  to  ;^66i,342  as  at  December  31  last. 

The  House  of  Lords  has  settled  the  principles  upon 
which  compensation  should  be  assessed  where  two  or 
more  members  of  a  family  ha\e  been  killed  by  accident 
in  the  course  of  their  employment,  and  where  their 
earnings  have  I>een  contributed  to  a  common  fund  upon 
which  the  family  had  been  dependent.  A  widow  claimed 
compensation  for  the  loss  of  her  husband  and  two  sons, 
who  were  killed  in  a  colliery  accident;  the  Countv 
Court  judge  decided  that  the  applicant  was  dependent 
on  the  husband  alone,  and  this  decision  was  upheld  by 
the  Court  of  Apoeal.  The  House  of  I^ords  has  now 
reversed  the  decision  of  the  Count  of  Appeal,  and  the 
Lord  Chancellor  said  there  was  not  a  word  in  the 
Workmen's  Compensiation  Act  to  justify  the  contention 
that,  although  there  were  three  deaths  in  thi«  accident, 
yot  the  applicant  co.uld  not  recover  more  than  the 
maximum  in  respect  of  one  workman's  death. 

A  statement  of  the  purchase  account  of  the  Norwich 
and  London  Accident  Insurance  Association  is  annexed 
to  the  report  of  the  Xorwioh  Union  Fire  Insurance 
Society,  which  shows  that  for  the  20,000  .sl>ares  of  the 
Accident  Company  the  purchasing  company  paid  at  the 
rate  of  /,"29  per  .share  in  4  per  cent,  debenture  stock, 
equivalent  to  ;^'58o,ooo,  in  addition  to  ;£'5  per  sliare, 
or  ;£"ioo,ooo,  paid  to  the  shareholders  in  cash.  The 
c^ash  paid  for  expanses  incidental  to  the  transfer  of  the 
businosis  was  ;£,'i6,53o,  and  ;£^ii3,8()2  and  ;£'i29,58i 
respectively  was  provided  to  cover  the  liability  for  out- 
standing claims  and  unexpired  risks.  The  assets  of 
the  Norwich  L'nion  as  shown  in  the  balance-sheet 
amount  to  ;^,'2,o59,5o6,  as  compared  with  ;£"i, (179,408 
for  the  previous  year. 
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The  head  office  of  the  I'alatine  Bank,  Lul..  has  been  removed 
to  new  and  larger  premises  in  Urown  Street,   Manchester. 

Professor  Rotwrt  Wallace,  of  Edinburgh  University,  is  now  on 
the  way  to  French  Tonkin  to  inspect  and  report  upon  a  number  of 
properties  for  Messrs.  Alexander  I^timer  (ft  Co.,  Ltd.,  who  have 
secured  the  riglits  to  purchase  same,  and  wliich  will  be  the  subject 
of  flotation  in  tlie  near  future. 


Chilian-  Gover.v.viest  5  per  Cent.  Loa.v. 
Messrs.  \.  M.  Rothschild  and  Sons,  as  agenU  for 
the  Chilian  (Government,  invited  subscriptions  for 
;^2, 600,000  5  per  cent,  bonds,  of  which  ;{;i, 500,000  is 
to  provide  funds  for  the  Arica  to  La  Paz  Railway  and 
;6 1 ,  100,000  for  improvements  of  the  city  of  Val- 
paraiso. The  bonds  will  be  in  two  series,  and  will  be 
redeemed  by  an  accumulative  sinking  fund  of  1  per 
cent,  per  annum  commencing  in  June,  igii,  and  to  be 
applied  by  purcha.se  under  or  drawings  at  par. 
Nominally  the  price  asked  was  99,  but  a  small  discount 
is  provided  by  the  fact  that  a  full  six  months'  interest 
will  be  paid  on  December  i,  although  the  last  two  in- 
stalments of  £30  and  £sg  respectively  are  not  due 
until  July  12  and  August  18.  Having  regard  to  the 
high  standing  of  Chilian  credit,  the  issue  seems  good 
and  reasonably  cheap. 

Belfast  Corpokaticv  jJ  per  Cent.  Stock. 

A  further  issue  of  ;£'30o,ooo  3^  per  cent,  stock,  re- 
deemable at  par  on  January  5,  1935,  was  offered  this 
week  to  provide  funds  for  the  gas,  tramways  and 
electricity  undertakings  and  other  works  of  the  Cor- 
poration. The  new  stock  is  secured  upon  the  borough 
and  all  other  municipal  rates  as  well  as  upon  the 
revenues  from  the  lands,  gas,  tramways,  electricity 
works  and  other  properties.  It  ranks  pari  passu  with 
all  the  existing  stocks  and  brings  the  total  outstanding 
debt  up  to  i;"3.42i.35i,  while  the  rateable  value  of  th'; 
city  is  now  ;£.i, 523,041  and  is  yearly  increasing,  'ih* 
pi  ice  asked  was  nominally  96^,  but  the  actual  cost  to 
the  investor  is  rather  less,  as  a  full  three  nunths' 
interest  will  be  paid  on  July  5,  although  the  final  instal- 
ment of  80  per  cent,  is  not  due  until  June  23. 

Dlluth,  Winnipeg  and   Pacific   Railway  Co. 

Messrs.  Lazard  Bros,  and  Co.  offered  for  sale  at 
92J  per  cent.  ;£"95o,ooo  4  per  cent,  first  mortgage  de- 
benture stock  of  this  company,  forming  part  of 
$10,200,000,  which  is  unconditionally  guaranteed  as  to 
principal  and  interest  by  the  Canadian  Northern  Rail- 
way. The  money  is  required  for  the  purpose  of  con- 
structing and  equipping  a  line  from  \irginia  to 
Duluth,  thus  completing  the  line  of  the  Canadian 
Northern  system  now  in  operation  between  Fort 
Frances  and  X'irginia  and  giving  that  system  a  second 
and  shorter  access  to  the  Great  Lakes.  It  is  expected 
that  the  line  will  be  completed  and  ready  for  traffic  at 
the  opening  of  navigation  on  the  Great  Lakes  in  the 
spring  of  191 1,  when  a  share  in  the  large  lumber  and 
iron  ore  traffic  is  looked  for.  Nett  earnings  for  the  first 
year's  operations  are  estimated  to  reach  $487,200,  or 
nearly  double  the  amount  required  to  meet  interest 
charges  on  the  stock  now  issued,  and  if  this  figure  can 
be  realised  the  bonds  should  be  a  fair  security.  Of 
the  $10,200,000  authorised  $4,623,333  are  represented 
by  the  ;£"950,ooo  offered,  $2,000,000  are  reserved  for 
retiring  on  January  i,  1916,  the  bonds  of  the  Duluth. 
Rainy  I.,ike  and  Winnipeg  Railway  Co.,  and  $1,525,000 
are  being  issued  to  retire  existing  bonds  of  the  com- 
pany, leaving  $2,351,667  available  for  further  improve- 
ments and  extensions. 

WoLMAR  Railway  Guaranteed  4!  per  Cent.  Bonds. 

This  company  is  constructing-  a  line  of  about  71 
miles  connecting  the  towns  of  Smiltcn,  Wolmar  and 
the  Port  of  Haynasch  on  the  coast  of  the  Baltic  Sea. 
and  has  a  capital  of  Rs.  560,000  (ab«iut  j^59^^S9)'  ^^ 
whole  of  which  has  been  subscribed  and  jjaid  up  in 
cash.  An  issue  of  ;£:i  79,880  (Rs.  1,699,806)  44  per 
cent,  bonds  to  provide  further  funds  required  was 
bought  by  the  Anglo-Russian  Trust,  which  offered 
them  for  sale  at  90.  The  loan,  which  was  sanctioned 
by  the  Imperial  Russian  Government,  is  redeemable 
in  81  years  from  June  I,  1912,  by  annual  drawings  at 
par,  and  interest  and  amortisation  are  guaranteed  by 
the  Gov  ernment  of  the  Province  of  Livonia  for  ao  years 
from  the  opening  of  the  railway  for  regular  traffic, 
while  until  the  line  is  opened  interest  is  guaranteed  by 
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the  Council  of  Landholders  of  the  Province.  A  break- 
water and  works  for  deepening  the  entry  into  the  Port 
of  Haynasch  are  to  be  undertaken  by  the  Imperial 
Government,  and  it  is  stated  that  the  Ministry  of 
Finance  estimated  the  nett  revenue  at  Rs.  118,331  as 
against  Rs.  78,636  required  for  interest  and  amortisa- 
tion on  the  present  issue.  No  particulars,  however, 
are  given  of  the  character  of  the  district  served  nor 
of  the  sources  of  the  expected  income,  and  in  the 
absence  of  details  the  issue  does  not  seem  over- 
attractive. 

Rubber  Land  and  Industrial  Investment  Corpor.'V- 
TioN,  Ltd. 
This  companv  has  been  formed  to  carry  on  an  in- 
vestment, finance,  and  development  business  especially 
in  connection  with  rubber  and  other  produce  estates, 
and  has  a  capital  of  ;^i  ,000,000  in  £.1  shares,  of  which 
half  were  offered  for  subscription.  Subscribers  will 
be  given  a  call  at  par  until  January  i,  1913,  on  one 
share  for  every  five  allotted,  and  100,000  of  the  pre- 
sent issue  were  underwritten  for  a  similar  call  on 
60,000  shares  by  the  promoting  syndicate,  which 
also  takes  an  option  on  80,000  shares  for  ser- 
vices rendered.  No  commitments  have  been 
entered  into,  but  the  directors  propose  to  in- 
vestigate carefully  the  standing  and  prospects  of  rubber 
and  other  commercial  companies,  both  new  and  old, 
and  claim  to  have  special  facilities  for  the  collection  of 
information.  Naturally  the  directors  are  optimistic  re- 
garding the  prospects,  but  considerable  caution  will 
be  required  in  selecting  the  investments,  and  the  ven- 
ture is  clearly  speculative. 

Anglo-Russian  Trust,  Ltd. 
Incorporated  in  November  last  for  the  purpose  of 
negotiating  Russian  Government  guaranteed  and  muni- 
cipal loans,  underwriting  capital  issues  for  Russian 
railways,  docks,  harbours,  and  public  works  generally, 
and  investing  in  approved  Russian  securities,  this  com- 
pany has  a  capital  of  ;^  1,000, 000,  half  in  5  per  cent, 
preference  and  half  in  ordinary  shares  of  ;^'i  each. 
Subscriptions  were  invited  at  that  time  for  250,000 
ordinary  shares,  but  the  issue  does  not  appear  to  have 
been  received  with  much  favour,  as  only  103,734 
shares,  or  3,734  more  than  the  number  underwritten, 
were  allotted.  Since  its  formation  several  important 
operations  have  been  completed,  out  of  the  results  of 
which  an  interim  dividend  of  is.  per  share  has  been 
paid,  and  the  directors  state  that  financial  operations  in 
connection  with  new  railways  designed  to  open  up  rich 
districts  have  been  proposed  to  them.  On  the  strength 
of  these  they  offer  a  further  296,266  ordinary  shares  for 
subscription  at  par,  of  which  200,000  have  been  under- 
written for  commissions  of  2h  per  cent,  and  a  call  at 
par  until  December  31,  1910,  of  one  share  for  every 
two  underwritten.  The  payment  of  one  interim  divi- 
dend is  hardly  a  sufficient  guide  as  to  the  prospects  of 
the  undertaking,  but  the  board  appears  to  be  a  capable 
one,  and  the  shares  may  be  considered  a  fair  specu- 
lation. 

Tandjong  Malim  Rubber  Co.,  Ltd. 
Compared  with  the  many  small  ventures  which  have 
made  their  appearance  recently,  this  undertaking  is 
quite  a  giant  with  a  capital  of  ;£!^50o,ooo  in  ;£i  shares, 
of  which  117,000  were  issued  in  part  payment  of  the 
purchase  price  and  100,000  were  taken  by  the  vendors, 
leaving  283,000  to  be  offered  for  subscription.  The 
company  acquires  three  estates  in  Selangor,  compris- 
ing about  20,400  acres,  of  which  2,483  acres  have  been 
planted  with  Para  rubber  from  7J  years  down  to  6 
weeks  old,  and  256  acres  are  under  pepper,  and  the 
directors  propose  to  plant  another  5,500  acres  as  soon 
as  possible,  bringing  the  total  area  under  rubber  to 
nearly  8,000  acres.  It  is  estimated  that  the  yield  of 
rubber  will  increase  from  25,260  lbs.  in  1910-11  to 
432,795  lbs.  in  1914-15,  and  although  no  mention  is 
made  of  the  revenue  anticipated,  the  expert  who 
examined  the  property  based  his  valuation  on  a  modest 
margin  of  is.  6d.  per  lb.  The  purchase  price  is 
;^234,ooo  payable  half  in  cash  and  half  in  shares,  and 


in  addition  the  promoters  take  ;^io,ooo  for  pre- 
liminary expenses  and  a  commission  of  6  per  cent,  for 
underwriting  the  283,000  shares  offered,  while  they 
also  stipulate  for  their  appointment  as  agents  for  the 
sale  of  all  produce  of  the  estates  for  30  years  at  a  com- 
mission of  2  per  cent. 


Calgary  Power  Co.,  Ltd. 
Applications  are  invited  for  ;£'256,8oo  5  per  cent, 
first  mortgage  30-year  gold  bonds  of  this  company, 
which  has  been  organised  with  a  capital  of  $3,000,000 
to  acquire  the  undertaking  of  the  Calgary  Power  and 
Transmission  Company,  together  with  additional  water 
rights  on  the  Bow  River,  near  Calgary,  and  to  supply 
electric  light  and  power  to  that  city.  The  bonds  will  be 
redeemed  by  purchase  at  or  under  105,  or  by  drawings 
at  that  figure  by  means  of  a  cumulative  sinking  fund 
of  I  per  cent,  per  annum,  commencing  in  1920,  and  are 
offered  at  92.  Apparently  the  vendor  company  w.-is 
itself  a  comparatively  recent  creation,  as  the  dam  is 
now  only  being  constructed,  but  the  directors  expect 
to  be  able  to  commence  delivering  power  by  December 
next.  The  original  installation  is  to  consist  of  two 
units  of  3,750-h.p.  each  and  one  of  6,oc)o-h.p.,  and 
it  is  stated  that  the  contracts  already  secured  will  en- 
sure a  minimum  gross  annual  income  of  $71,812.  It 
is  estimated  that  other  sales  will  bring  the  gross 
revenue  up  to  $205,500,  and  that  operating  expenses, 
taxes,  repairs,  &'c.,  will  only  take  $35,000,  but  this 
calculation  seems  decidedly  too  sanguine,  and  the 
bonds  are  quite  speculative. 

Algerian  Oilfields,  Ltd. 
This  company  has  a  capital  of  ;^500,ooo  in  £.j 
shares,  of  which  133,334  are  held  in  reserve,  166,66b 
go  to  the  vendor,  and  200,000,  having  been  under- 
written for  commissions  of  7I  per  cent.,  payable  by 
the  vendor,  and  a  call  for  one  year  on  100,000  shares, 
are  offered  for  subscription.  It  acquires  a  right  Jo 
search  for  and  win  petroleum  over  an  area  of  20,000 
acres  in  Oran,  Algeria,  of  which  a  considerable  portion 
is  said  to  have  been  proved  to  be  oil-bearing.  The 
concession,  or  permit,  from  the  French  Government 
dates  back  as  far  as  July,  1899,  but  no  mention  is 
made  of  any  commercial  results  having  been  obtained, 
although  ;£'50,ooo  is  said  to  have  been  spent  on  de- 
velopments and  a  number  of  oil-bearing  wells  sunk. 
It  is  proposed  to  build  a  refinery  at  Relizane  and  to 
lay  a  pipe-line  of  seven  to  ten  miles  from  the  wells, 
when  the  directors  estimate  that  they  will  be  able  to 
earn  nett  profits  of  £:89,858  for  the  first  year,  £i79yT^^ 
for  the  second,  and  £"269,574  for  the  third.  These, 
however,  are  only  estimates  after  all,  and  hardly  seem 
to  justify  the  price  of  ;^i 66,666  in  shares  and  ;^83,334 
in  cash  asked  for  the  concession.  In  addition  the  pro- 
moter takes  the  above-mentioned  call  on  100,000 
shares,  and  stipulates  for  his  appointment  as  manager 
at  ;^i,5oo  per  annum  and  a  commission  of  i  per  cent, 
on  nett  profits,  so  that  he  is  doing  very  well  out  of 
the  deal. 


Maikop  Shirvaxsky  Oil  Co.,  Ltd.— Seven  certificates  ■  f 
claim  granted  by  the  Kuban  district  administration  over  areas 
in  the  Maikop  Oilfield  are  acquired  by  this  company,  which  has 
a  capital  of  ^150,000  in  ;^i  shares.  Definitive  "  otvods,"  ol  zr 
acres  each  have  been  applied  for  on  five  of  the  plots,  while 
the  remainder  will  be  applied  for  at  an  early  date,  giving  a 
total  of  189  acres  of  land.  For  these  the  company  pays  £2iAT-^ 
in  cash  and  ;^48,ooo  in  shares,  plus  a  call  on  25,000  shares  to 
May  31,  igii,  of  which  £2,^50  in  cash,  with  the  shares  and 
the  option,  represents  promoters'  profits.  The  property  has 
been  reported  upon  bv  Messrs.  Thompson  and  Hunter,  who 
estimate  that  an  annual  yield  of  ^^13,920  per  well  per  annum 
should  be  obtained,  of  which  about  ;{^9,ooo  per  well  should 
represent  nett  profits  after  providing  for  expenses,  depreciation, 
and  royalties.  For  the  purpose  of  their  estimate  they  take  as  a 
basis  20  wells  per  plot,  with  an  average  life  of  five  years,  and 
on  this  they  calculate  a  nett  return  of  i;£i8o,ooo  per  annum 
provided  production  is  maintained  and  the  price  of  29s.  per  ton 
is  realised.  It  is  mostly  assumption,  and  as  the  experts  have 
apparently  formed  their  opinion  on  results  obtained  in  other 
parts  of  the  field,  the  venture  seems  a  very  uncertain  specula- 
tion. Of  the  total  capital  70,000  shares  were  offered  for  sub- 
scription, and  were  underwritten  for  a  commission  of  2}i  per 
cent,  in  cash  and  10  per  cent,  in  shares,  a  rate  which  emphasises 
the  speculative  character. 
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Standard  Oil  Co.  of  Maikop  (Schirvanski),  Ltd. — With 
ia.  capdtal  of  ;£i 35,000,  in  5s.  shares,  this  company  acquires 
licences  to  prospect  for  petroleum  over  16  areas  of  about  100 
.acres  eadh  in  the  Maiikop  oilfields,  with  the  object  of  obtaining 
.^lefinite  allotments  of  about  27  acres  in  respect  of  eadh  licence. 
The  cfladms  were  selected  by  Dr.  I'aul  Dvorkovi'tz,  who  does 
not  disclose  the  price  he  paiid  for  them,  and  were  sold  by  hdm 
for  ^^25,500  in  oas/h  and  ;£io,5oo  in  shares  to  the  Maiikop 
European  and  (^neral  Oil  Trust,  which  in  turn  re-sells  tbem 
for  /39,375  in  cash,  ;£35,ooo  in  shares,  and  ^f  10,000  in  cash 
•or  ^res.  Out  of  this  the  Tru.st  pays  £8,4^-  in  cash,  ^^4,500  in 
cash  or  .■shares,  arid  ;;^3,o63  in  .shares  to  the  K.B.M.  Syndicate 
for  services  rendered,  leaving  it  with  a  profit  of  ;^32,375, 
which  seems  decidedly  generous  seeing  that  the  properties  have 
not  yet  been  tested  even  by  boreholes.  Subscriptions  were 
invi'ted  for  400,000  shares,  of  which  300,000  were  underwitiMeoi 
for  a  casih  commission  of  ^5,625,  or  7J  per  cent. 

Consolidated  Oil  Fields  of  California,  Ltd. — T-wo 
partly-developed  oil  and  gas  properties,  situated  four  males 
f rom  the  oity  of  Petal uma,  Galifornia,  and  comprising  5,800  acres, 
are  acquired  by  this  company,  w.hich  has  a  capital  of  ^(^175,000 
in   los.   shares.     It  is  staited  that  an  enormous  flow  of  natural 

.gas,  amounting  to  1,000,000  cubic  feet  per  day,  was  struck 
on  the  larger  of  the  two  properties  in  August  last,  but  that  it 
had  to  be  capped,  as  arrangements  had  not  been  completed 
for  running  pipe  lines  to  the  well.  The  directors  propose  to 
sink  12  wells  during  the  first  two  years  at  a  cost  of  ;^i,4oo  each, 
and  oailculaite  that  wiith  seven  wells  producing   100  barrels  per 

■day  each  and  an  output  of  250,000  cubic  feet  of  gas  per  day,  an 
annual  profit  of   ^30,000  will  be  earned.     These,  however,   are 

-e.stim'ates  only,  and  seem  a  slender  foundation  on  which  to 
base  a  purchase  price  of  ^^70,000  in  ca.sh  or  shares  and  ^40,000 
in  shares,  especially  as  the  vendor  does  not  disclose  the  amount 
of  his  profits  on  the  transaction.  Subscriptions  were  incited 
for   270,000   shares,    of   wihich   40,000   were   underwritten   for   a 

■commission  of  5  per  cent. 

British  Gciana  Balata  Co.,  I-td. — This  company  takes 
-over  as  a  going  concern  14  licences  granted  by  the 
(loverniment  of  British  Guiana  for  the  collection  of  rubber 
and  balata  over  an  area  of  about  700  square  miles.  The 
licences  have  all  been  granted  within  the  last  four  years  and 
are  for  15  years  each,  but  only  five  have  been  worked  duiing 
the  past  two  years,  wihen  the  collection  of  balata  amounted 
'°  55'654  lbs.  and  64,009  lbs.  respectively,  yielding  profits  of 
;£i,85o  and  £2,260.  These  results  were  obtained  with  76  and 
70  men  at  work,  but  the  directors  intend  to  increase  the  number 
to  300  for  this  year  and  to  500  by  1912,  and  estimate  that  the 
profits  from  balata  alone  will  advance  from  £i,(Kio  for  the 
•current  year  to  ;ii2,ooo.  The  vendor. and  promoter  bought  the 
licences  for  ^^7, 120  in  cash  and  ^£2,667  in  shares,  and  re-sells 
them  for  ^^'10,000  in  oa.sih,  ^^5,000  in  shares,  and  ;^io,ooo  in 
cash  or  sihares,  out  of  which,  however,  he  pays  i^3,ooo  for 
preliminary  expenses  and  ;^i,ooo  to  an  agency  for  advancing  the 
preliminary  expenses.  In  addition  to  his  profit  of  over  ^11,000, 
the  promoter  takes  an  option  for  two  years  on  200,000  shares, 
and  has  also  had  himself  appointed  manager  for  three  years,  at 
a  salary  of  ^500  per  annum  and  a  commission  of  Jd.  per  lb. 
■  on  all  balata  sold,  so  that  in  one  way  and  another  he  is  doiitg 
very  well  out  of  his  deal.  The  total  capital  is  ;^6o,ooo  in  2s. 
shares,  and  subscriptions  were  invited  for  350,000  shares,  of 
which  230,000  were  underwiritten  for  commissions  aiggregatdng 
■6  per  cent. 

Tikam  Batu  Rubber  Co.,  I-td. — This  company  has  a  capital 
of  j^'30,000,  in  2S.  shares,  and  acquires  an  estate  of  740  acres 
in  the  State  of  Kedah,  Malay  I'eninsula,  of  which  about  150 
acres  are  said  to  be  planted  with  32,750  I'ara  rubber  trees  from 
four  months  to  four  years  old.  The  expert  who  examined  the  pro- 
perty, however,  does  not  vouch  for  the  correctness  of  these 
figures,  nor  does  he  appear  to  be  particularly  impressed  with 
the  condition  in  which  he  found  things.  He  adds  that  no 
profits  can  be  expected  for  the  next  three  years,  but  puts  the 
output  for  1913  at  io,ooo  lbs.,  with  an  increase  to  40,000  lbs. 
in  igi6.  The  estate  was  bought  for  $46,000  Straits  currency  of 
^■5,367  in  cash,  and  an  option  for  three  years  on  5,000  shares,  and 
is  resold  lor  another  ;£  1,000  in  cash  and  a  three  years'  call  on 
20,000  shares.  In  order  to  provide  for  these  options,  the  direc- 
tors state  that  they  will  in  due  course  increase  the  capital  to 
^^40,000.  Subscriptions  were  invited  for  the  whole  of  the  pre- 
sent capital,  of  which  200,000  shares  were  underwritten  for 
•commissions  of  6  per  cent. 

Rubber  and  Oil  Traders,  Ltd. — Described  as  a  "  parent 
■coraipany,"  this  little  venture  starts  with  a  capital  of  ;^25,ooo 
in  2S.  shares,  of  wihioh  200,000  were  offered  for  subscription. 
"  Wide  powers  have  been  taken,  and  the  company  will  give 
its  particular  attention  to  assisting  the  further  profitable  de- 
velopment of  the  rubber  and  oil  indu-stries,  whicJi,  under  pro(per 
mianagement,  provide  many  opportunities  for  the  remuneeiative 
investment  of  capital."  Like  all  these  bantams,  the  directors 
have  plenty  of  business  in  .sigiht,  but  none  actually  in  haml, 
and  the  offer  of  shares  resolves  itself  into  an  invita<ion  to 
find  the  means  for  the  directors  to  speculate  as  they  please. 
Preliminary  expenses  are  estimated  at  ;^i,ooo,  and  for  paying 
these  and  guaranteeing  the  subscription  of  10,000  shares  the 
promoter  receives  ;f  1,000  in  cash  and  ;^a,ooo  in  shares.  It 
seems  rather  an  impudent  proposal. 

Oil  Ventures,  Ltd. — This  is  another  "  parent  "  undertalcin^, 
■which  has  been  farmed  with  a  capital  of  ;if5o,ooo,  divided  iMo 
.495,000  ordinary  and  5,000  founders'  sitares  of  2s.  each,  k>  take 
.adviarvta^e  of  tJie  activity  in  oil  promotions.  An  option  tac 
twelve   moiittts   to   take    over    prosfieotors'    preliminary    mmii>g 


right*  over  a  tract  of  what  is  believed  to  be  oil-bearing  land 
in  Portugal  is  acquired  for  /soo  in  ca*li,  with  a  furtfaer  /joo 
if  the  option  is  exercised  anH  one-third  at  the  price  for  wa*d> 
the  rights  may  be  sold.  Offers  of  propertiea  in  South  Africa, 
California,  Koumania,  Galioia,  and,  of  course,  Maikop,  have 
been  received,  and  the  benefit  of  these  is  transterred  in  ex- 
change for  the  founders'  shares,  w^iich  are  entitled  to  half 
■surplus  profits  after  25  per  cent,  has  been  paid  on  the  ordinary, 
and  a  call  for  two  years  on  the  uniasoed  ordinarjr  rimi**. 
Subscriptions  were  invited  for  250,000  ordioary  it«nrit.  Iwl  the 
privileges  retained  by  the  promoters  are  so  out  of  propoMioa 
to  the  advantages  conferred  that  the  ofier  is  in  no  way  attrac- 
tive. 

London  Promoting  Trust,  Ltd. — Uke  the  above,  thia  ia  a 
'•  parent "  concern,  with  a  capital  of  ;£25,ooo  in  ».  abares,  of 
which  150,000  were  offered  for  suhacription.  k  propoaea  to 
taike  a  hand  in  the  creation  of  rubber  and  oil  nndertaldngi,  and 
starts  with  an  option  for  four  months  on  a  rubber  eatate  of 
2,965  acres  in  Colombia,  South  America,  of  which  450  acres 
have  been  planted  with  90,000  rubber  trees  from  2  to  10  years 
old.  For  this,  the  owner  is  to  receive  ;^28,ooo,  hali  in  caah  and 
half  in  shares,  and  will  guarantee  a  dividend  of  5  per  cent,  on  a 
capital  of  ;^5o,ooo  for  three  years,  at  the  end  ol  wfatdi  Ifae 
whole  of  the  trees  will  be  tappable.  The  company,  howevar, 
is  only  an  intermediary,  and  has  to  pay  £2,000  to  its  prcvnoteni 
if  the  option  is  exercised,  while  it  also  give*  tbam  a  call  tat 
two  years  on  100,000  shares.  The  basis  tor  the  concern  leaMti 
a  flimsy  one,  and  the  shares  may  with  advantage  be  left  alooa. 

New  Crocodile  River  (Selancor)  Kvbbei  Co.,  Ltd. — For 
"  public  information  "  only,  it  is  announced  that  this  company 
has  a  capital  of  ^80,000  in  2s.  shares,  the  whole  of  which  bare 
been  taken  by  the  shareholders  in  the  original  company.  The 
property  consists  of  1,200  acres  in  Selan^r,  F.M.S.,  of  wfaiob 
800  acres  have  been  planted  with  104,450  rubber  trees,  rangaog 
from  six  morvths  to  neaiply  three  years  old,  and  141  acre*  are 
under  coconuts.  It  is  stated  that  the  company  will  have  ample 
funds  to  meet  all  the  expenditure  upon  the  estate  wfaioh  the 
manager  advises  should  be  incurred  before  the  estate  it  self- 
supporting.  The  advertising  of  a  few  particulars,  thevefove, 
would  seem  to  be  merely  the  preliminary  to  the  introduction 
of  the  shares  on  the  market  at  a  more  or  leas  substantial  pfe- 
mium,  a  proceeding  which  has  little  to  recommend  it  and  much 
that  might  be  said  against  it. 


RUBBER  COMPANIES. 


Namb. 


Anglo-Ceylon,  £1 

Anglo-Malay,  a/- 

Banteng,  £1    

Batu  Caves,  £x 

BatuTiga,  £i 

Beaufort  Borneo,  17/-  pd.. 

Bukit  Kajane,  10/-  pd 

Biikit  Mcrtajam,  i/-  pd.  . . 

Biikil  Rajah,  £1 

Cicely  Ordinary,  2/ 

Do.     Preferred,  2/- 

Consolidated  Malay,  i/- . . 

Damaiisara,  ^i  

Eastern  Internal,  lo/- pd.. 
Federated  Selangor,  £l  . . 

General  Ceylon, jfl  

Glen  Bervie,  n/6pd 

Glendon,  15/- pd 

Golconda.  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  ii 

Inch  Kenneth.  A 

Kamuning  (Petak),  i/-  pd.. 

Kepong./i 

Kepitigalla,  £1    

Klanang  Produce,  £1  ... 

Kuala  Lumput,  £1    

I.abu,i/-  

Lanadron,  £1 

Langkat  Sumatra,  iV/pd. 

Laiigkon,  17  6  pd 

Lanka  Plantations,  £10  . 

Ledoury.  £1 

Linggi  Plantation,  j)    ... 

London  Asiatic,  £1 

Lnmnt,  10/  pd.    


I.ast  '  This 
Week,  Week 


4}     I     4 

II  19J 

»)     I  3tfc 

J       I     »* 
2flpin>  1  pm 


(Malayalam,  s/  pd. 
Memlxdcat,  £1.... 


7»    '     7 
A^m  ft  f<" 

Hi  X     ^^ 


ijpm 


Nauk 


Lanava,£i 

Mabita  PoresI,  ]/pd. 
Madagascar  15/  pa.  . 
MaU«a  Ordiiunr,  £1 


North  Borneo  SiaU.  £■... 
Nyassa,  5/  pd.  . 
PatalInK,  1/-     ■ 

Pelnuulnlla,  £1   

Perak,£i 

P.P.K.  (Ceylon).  £1 

Robber  Eal.  of  Ceylon,  £1 
Rub.  Est.  of  loborciV-pd. 
Rub.  Inveet.  Traat,  lof-  pd. 
Saponc  Rubber  ft  T'ob. ,  £  1 

Sapanulkaade,  £1    

Se«aeld,  £1 _ 

Selaninr, «/ 

Seremban,  £1 

SiaUnc.  15/rpd 

aingapace  Fan.  £1 

Straha  S.(BefUm),ts 

Sumatra  Pan.  £1 

Sungei  Kapar,  £1 

Songei  Salak.  p«.  pd.  17/6.. 

SuoieiWay.  £i 

.randjotic.  til-pd. 

Tebnu.rtpd 

Tenom  Bonieo,  £1 
Tmnelbye.fi  ... 
United  Lankal,  £1 
United  Sccdang.  £1 
United  Sumain,  ij- 
Valla  mbroaa,  tj .... 
West  Jeqni*,  l/Cpd. 


LaniTUt 
We^iWeek 


a  i  .1 

1)  pa   1  pm 
15      '  u 

aiptnii  pm 
-/9P™  ■/9P^ 


The  Bank  of  .-Vustralasia  has  opened  branches  at  Te  .\roba. 
New  Zealand,  and  Charleston,  North  Queensland. 

Shawinigan  Water  and  Power  (Montreal)  earaingi  for  AwU. 
♦68.852.  being  at  tbe  rate  of  1826,224  per  annum  .  cuna^pnudiin 
month  last  year  139.260  or  at  the  rate  of  $711,120  per  aaaois. 

Owing  to  residence  abroad  Mr,  Tiburcio  Caslaiteda  has  found  it 
necessary  to  resign  from  the  boards  of  the  Western  Railway  of 
Havana,  Limited,  and  the  Cuban  Central  Railways,  Limited. 

The  London  and  South  Western  Bank.  Ltd.,  haa  opened  a bfanch 
at  No.  44,  George  Street.  Hastings,  to  be  known  as  tb«  H^iags 
(Old  Town)  Branch.  A  branch  was  recently  opeaad  at 
Wimbledon  Park. 

Mr.  Walter  R.  Skinner,  whose  UimtHg  SlaniuU  ia  so  well 
known,  has  just  issued  the  Oil.  PttroUum,  mn4  Bitumt«m 
Manual.  The  handbook  contains  particalars  at  Dcarhr  300 
companies,  involving  a  nominal  capital  of  aboat  i^^;^-*^ 
together  with  names  and  addresses  of  650  directors  connected  with 
the  industr>-.  It  is  published  by  the  Capitalist  at  1»  nett^  or 
Is  3d.  by  post,  and  should  pco%-e  moat  useful  to  all  int«*«ated  ia 
this  particular  branch  of  joint  stock  actixitv. 
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May  28,   1910. 


Xetters  to  tbe  Je^itOl^ 


VICTORIAN    COMPANY  LAWS. 

Sir, — In  your  issue  of  February  19  last  an  article 
appeared  entitled  "  Something  of  the  Seamy  Side "  of 
finance. 

Therein 'the  following  sentence  occurs,  relevant  to  the 
conversion  of  private  concerns  into  joint  stock  companies. 

It  reads  as  follows : — "  They  have  either  started  the 
company  by  selling  a  private  business  to  it  at  a  dishonest 
price — the  almost  invariable  usage  ever  since  joint- 
stock  companies  came  into  fashion  with  the  Limited 
Liabihty  Act  of  1862." 

Further  on  you  clinch  that  conclusion  by  an  official 
estimate  from  "  The  Inspector  General  in  Bankruptcy, 
who  estimated  the  annual  loss  of  the  British  public 
through  dishonest  or  downright  fraudulent  company 
promoting  at  something  like  twenty  millions." 

Is  there,  any  practical  remedy  for  the  avoidance  of 
such  a  result  in  the  future  ?  As  an  obser^•er  of  the 
Victorian  Companies  Act  from  its  inception,  I  consider 
there  is. 

The  Victorian  Act,  in  its  starting  stage,  was  mainly 
modelled  on  the  lines  of  the  English  Companies  Act 
of  1862. 

Various  amendments  of  the  original  Act  have  been 
made,  their  objective  being  compulsory  honesty  by 
vendors,  or  alternatively  legal  penalties. 

Our  existing  Act  was  framed  by  Mr.  Isaacs,  then  a 
Member  of  the  State  House  here,  and  now  a  Judge  of 
the  Federal  High  Court. 

It  followed  the  burst  up  of  the  land  boom,  stoppage 
and  reconstruction  of  banks,  and  the  general  financial 
panic  which  occurred  here  in  the  early  nineties. 

Its  provisions  were  drastic,  throwing  upon  directors, 
general  manager,  and  auditors  a  responsibility  both 
specific  and  grave,  in  the  presentation  of  their  accounts 
to  shareholders. 

The  successful  working  of  the  Act  is  confirmed  by 
results,  as  since  it  came  into  operation  we  ha\'e  been 
free  from  the  commercial  disasters  and  scandals  which 
previously  existed. 

In  my  opinion,  however,  the  said  Act  has  still  a  grave 
defect,  in  common  with  the  English  Companies  Act. 

Such  defect  is,  that  any  private  concern  proposing  to 
become  a  joint  stock  company  should  be  compelled,  as  a 
first  step,  to  submit  its  balance  sheet,  also  profit  and 
loss  account,  to  an  official  and  expert  scrutineer,  who 
would  certify  that  the  capital  embodied  in  the  prospectus 
is  true  capital. 

The  question  naturally  arises,  what  is  true  capital  ? 

A  good  definition  is  given  in  "The  Evolution  of 
Modern  Capitalism,"  by  J.  A.  Hobson,  viz.  : — 

"  The  actual  concrete  forms  of  capital  are  the  raw 
materials  of  production,  including  the  finished  stage  of 
shop  goods  and  the  plant  and  implements  used  in  the 
several  processes  of  industry,  including  the  monetary 
implements  of  exchange.  Concrete  business  capital  is 
composed  of  these  and  nothing  else." 

It  will  at  once  be  asked,  what  about  that  "  will  o'  the 
wisp"  item,  "  goodwill,"  in  its  many  and  varied  forms  ? 

In  reply,  I  should  say  that  no  "  goodwill  "  should  be 
capitalised  at  more  than  three  years'  value  of  the  average 
profits  immediately  preceding,  whether  such  were 
stationary  or  progressive.  In  the  case  of  a  declining 
profit  during  the  triennial  period,  then  its  value  should 
be  assessed  at  nought,  for  at  least  it  resides  both 
in  a  crumbling  castle  and  a  "  Doubting  Castle  "  for  the 
investor.  Yours  faithfully. 

Scrutator. 

Melbourne,  Mctoria,  April  13th,  1910. 


Sir,  —  I  enclose  the  manifesto  through  which 
the  Labour  Party  successfully  appealed  to  the  elec- 
torate last  Wednesday.  It  is' sent  in  the  hope  that  the 
contents  will  interest  you,  as  they  help  to  throw  some 
light  on  the  aims  and  aspirations  of  the  party  by  whom 
it  was  circulated. 


The  cable  has  already  given  you  the  result  of  the 
election,  but  it  may  not  be  out  of  place  to  recapitulate. 
The  distribution  of  seats,  taken  from  the  Melbourne 
Argus  of  15th  inst.,  is  : — 

Senate  (Upper  Hodse). 

Labour 22 

Fusion  Ministry 14 

Majority    8 

House  of  Representatives  (Lower  House). 

Labour ^2 

Independents   3 

fusion  Ministry 30 

Majority    12 

Although  all  returns  have  not  come  in,  these  figures- 
will  not  be  materially  altered,  if  at  all. 

Since  the  inauguration  of  the  Commonwealth  there 
have  been,  until  a  few  months  ago,  three  parties  fairly 
evenly  balanced  as  to  numbers.  These  were  the  Free- 
traders, chiefly  representing  New  South  Wales  con- 
stituencies, the  Protectionists,  and  the  Labourites. 
With  the  tariff  settled,  as  far  as  a  high  Protection  tariff 
ever  can  be  settled,  the  Free-traders  and  Protectionists 
coalesced  last  year  into  what  has  been  called  the 
"  Fusion  "  party,  turned  out  the  Labour  Ministry  then 
holding  office  on  sufferance,  and  formed  a  coalition,  with 
Mr.  Deakin  as  Prime  Minister.  On  the  dissolution  of 
Parliament  by  the  effluxion  of  time,  the  Deakin  Ministry 
appealed  to  the  country,  and,  as  the  event  has  shown^ 
were  badly  beaten. 

The  success  of  the  Labour  Party,  with  its  appeals  to 
the  cupidity  of  the  electors  and  its  visionary  schemes  for 
making  everybody  happy,  came  as  a  surprise  even  to 
the  most  sanguine  of  its  own  supporters.  It  may  be 
accounted  for  by  : — 

(i)  The  women's  vote,  which,  as  far  as  it  can  be 
gauged,  was  largely  cast  for  Labour. 

(2)  The  idealism  behind  the  Labour  cause,  which 
appealed  to  young  electors. 

(3)  The  superior  organisation  of  the  winning  side, 
which  secured  a  solid  vote  for  its  candidates,  and  the 
apathy  of  its  opponents,  who  were  also  often  divided  on 
minor  political  questions. 

At  last  the  Labour  Party  is  in  power  with  a  sub- 
stantial majority  in  both  Houses,  and  the  course  of 
Australian  politics  for  the  next  three  years  will  be 
watched  with  a  good  deal  of  curiosity,  possibly  tempered 
with  some  apprehension.  The  defeat  of  the  Fusion 
Ministry  has  been  so  complete  that  Mr.  Deakin  will 
probably  resign  before  meeting  the  House,  in  which 
event  Mr.  Fisher,  the  Labour  leader,  will  be  invited  to 
form  a  Ministry  and  meet  ParHament  in  June  next,  and 
then — well,  we  shall  see  what  we  shall  see.  Read  the 
manifesto. 

Yours  faithfully. 

Old  Subscriber. 

Melbourne,  April  18,  1910. 

%*  The  manifesto  enclosed  by  our  correspondent  is 
most  interesting,  and  we  shall  deal  with  it  in  another 
issue. — Ed. 


William  Beaedmore  and  Co.,  Ltd. — A  better  display  is 
made  by  this  Glasgow  engineering  and  shipbuilding  business 
for  1909,  profits  having  risen  ^61,050  to  /■i27,484,  but  after 
meeting  the  debenture  interest  and  writing  ;^6,84i  off  losses 
on  investments  in  subsidiary  or  other  companies,  or  ;^29,52i 
less  than  the  loss  so  dealt  with  a  year  ago,  only  ;^4i,42i  is  left, 
which  has  been  applied  in  depreciation.  The  balance  at  the 
debit  of  profit  and  loss  still  remains  at  ;^72,400,  and  we  fear 
there  is  not  very  much  chance  of  dividend  resumption  in  the 
near  future,  the  capital  of  the  company  being  so  overwhelmingly 
large.      Still  business  was  better. 

Mortgage  Company  of  Egypt,  Ltd, — The  accounts  cover 
the  life  of  the  company  from  its  start  to  March  31  last,  and  show 
a  profit  of  ;^39,88o.  The  preference  dividend  is  paid  out  of 
this  and  a  dividend  of  4  per  cent,  or  is.  per  share  bestowed 
upon  the  ordinary  ^^5  shares,  25s.  called'  up.  This  leaves 
;^i,66i  to  go  forward.  Plenty  of  business  appears  to  have 
been  put  before  the  company,  and  its  loans  secured  on  real 
property  by  registered  first  mortgage  amounted  at  March  31  last 
to  ;^i,i83,6ii.  As  business  of  this  kind  cannot  be  completed 
with  the  rapidity  of  a  "  deal  "  in  stocks  and  shares,  the  direc- 
tors point  out  that  the  period  covered  by  the  accounts  now  pre- 
sented cannot  be  regarded   as  an  index  to   futufe  earnings. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
May  21,  $7,266,  increase  $2,566;  aggregate  from  July  I, 
«345,491. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
"May  20,  £5.193,  decrease  /114  ;  aggregate  from  July  1,  ,f208,826, 
increase  ;f33,116. 

Assam  ]?engal. — Traffic  receipts  for  7  days  ended  April  23, 
Rs.  88,500,  decrease  Ks.  1,500  ;  aggregate  from  Jan.  1, 
.Rs.  15,68,590,  increase  Rs.  9,255. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  April, 
/11,054,  increase  ^2,187;  aggregate  for  4  months,  ;f32, 101,  in- 
crease /5,281. 

Buenos  Ayres  Central. — Gross  receipts  for  April,  ;fl4,067, 
increase  /42  ;  aggregate  from  July  1,  ^'139, 683,  increase  /22,662; 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
May  21,  $286,600,  increase  SI  15, 000;  total  from  July  1,  $11,233,300, 
increase  $2,582,600. 

Cartagena  (Colombia)  Railway. — Receipts  for  April,  ;f  19,916. 

Colombian  Northern. — Receipts  for  Feb.,  /3,449,  decrease 
£6  ;  aggregate  /26,576,  decrease  /596. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  April  30, 
;f6,065,  increase  ;f 396 ;  aggregate  from  April  1,  £17,297, 
decrease  /1 66. 

I.ucknow  Bareilly  Railway. ^Traffic  receipts  for  7  days  ended 
April  23,  Rs.  42,800,  increase  Rs.  744  ;  aggregate  from  Jan.  1, 
Rs.  6,07,219,  decrease  Its. 68, 550. 

Midland  of  W.  Australia. — Gross  revenue  for  Feb.,  /10,650, 
increase  /2,417  ;  aggregate  from  July  1,  £78,848,  increase  £13,155. 

Midland  Uruguay. — Receipts  for  month  of  April,  £7,021,  de- 
crease £450  ;  aggregate  from  July  1,  £73,276,  increase  £6,882. 

North  Western  of  Uruguay. — Traffic  receiptsfor  April,  $27,700, 
increase  $3,728  ;  aggregate  from  July  1,  $245,396,  increase  $36,164. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week 
of  May,  $25,502,  increase  $4,494;  aggregate  from  July  1,  $949,975, 
increase  $49,869. 

Quebec  and  Lake  St.  John.— Traffic  for  April,  $48,678  ;  increase 
$4,588. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  April  23,  Rs.  33,340,  increase  Rs.  3,933;  aggregate  from 
Jan.  1,  Rs.  4,36,566,  decrease  Rs.  19,111. 

Uruguay  Northern. — Gross  receipts  for  month  of  April,  £1,958, 
increase  £341  ;  aggregate  from  July  1,  £18,084,  increase  £1,315. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  May  7  amounted  to  $66,774. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
May  22,  £938,  decrease  £361  ;  aggregate  from  Jan.  1,  ;f23,409, 
decrease  £1,839. 

Cockermouth  and  Keswick  Railway.— Receipts  for  7  days 
ending  May  21,  £897,  increase  £98;  aggregate  from  Jan.  1, 
£14,163,  decrease  £394. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
•week  ended  May  21,  £244,  decrease  £177  ;  aggregate  for  21  weeks, 
/9,128,  increase  /852. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receiptsfor  week  ending  May  18,  £1,161. 
increase  £161  ;  aggregate  for  20  weeks,  £14,571,  increase  /1, 307. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  May  20,  £7,967,  increase  £2,530;  aggregate  from  Jan.  1, 
/112,012,  increase  £12,652. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending   May  13,  £42,196  ;  436  miles. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  May  21, 
:f  1,567,  increase  £336;  aggregate  from  Jan.  1.  £'24,517,  increase 
■^888. 

Dublin  United.— Traffic  receipts  for  week  ending  May  20, 
/6,197,  increase  £951  ;  aggregate  from  Jan.  1,  /103,082,  increase 
•f3,945. 

General  Motor  Cab.— Receipts  for  week  ending  May  21, 
£[18,906,  increase  ;f  842 ;  aggregate  from  Aug.  1,  £[657,536, 
increase  £71,509. 

Hastings  and  District. — Traffic  receipts  for  week  ending  May  19, 
/1, 344,  increase  £446;  aggregate  from  Jan.  1,  £l6,729,  increase 
2663. 

Isle  of  Thanet.— Traffic  receipts  for  7  days  ending  May  21,  £776, 
increase  £302  ;  aggregate  from  Oct.  1,  £l0,715,  increase  £483. 

London  County  Council.— Traffic  receipts  for  week  ending 
April  30,  £40,744,  increase  £5,147  ;  aggregate  from  April  1, 
;f  172,901,  increase  £18,429.     Miles  132i,  against  1234. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  May  21,  £42,491,  increase  £4,255  ;  aggre- 
gate from  Oct.  1,  £1.012,205,  decrease  £80,743. 

London  United.— Traffic  receipts  for  week  ending  May  21, 
£10,174,  increase  £3,372;  aggregate  from  Jan.  1,  ;fll8,283, 
increase  £9,777. 

Provincial  Trams.— Traffic  returns  for  week  ending  ,May  21, 
£[2,510,  increase  £S94  ;  aggregate  from  Oct.  1,  £50,735.  increase 
£769. 

Sunderland  District.— Traffic  receipts  for  week  endmg  May  18, 
/551,  increase /141  ;  aggregate   for  29  weeks.  £11,970,  decrease 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  May  23,  ;^1,876,  increase  £lii;  aggregate  lor  21  week*. 
£25,908. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  eoding  May  20. 
£43,650,  increase  £^,60i;  aggregate  from  Jan.  1,  /876,30Z.  in- 
crease £88,069. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  April  22, 
£15,098,  increase  ;f  1,162;  aggregate  from  Jan.  1,  /59,086.  in- 
crea.se  £3,326. 

Bombay  Electric. — Receipts  for  Feb.,  Rs.  2^06,784,  increase 
R.S.  17,043. 

Brisbane. — Traffic  receipts  for  month  of  April.  £n.fM,  incrcaM 
£2,160. 

British  Columbia  Electric. — Nett  earnings  (or  Apr.,  $77,679, 
increase  $12,833.  Ag';regate  nett  earnings,  including  income  from 
investments  from  July  1  to  Apr.  30,  $1,047,717,  increase  9186,186. 

Buenos  Ayres  Licroxe. — Gross  earnings  for  April,  £28.496,  in- 
crea.se  £5,000;  .iggregate  10  months,  £266,819,  increase  £35,590. 

Calcutta. — Traffic  receipts  for  week  ending  May  21,  Rs.  49,520, 
increase  Rs.  1,948. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Apr.,  Cap* 
Town,  £10,254  ;  Port  Elizabeth,  £2,824. 

Carthagena  and  Horrerias. — Traffic  receipts  for  the  month  of 
April,  ;f  2,097,  decrease  / 206 ;  aggregate  for  4  months,  /10,812, 
increase  £3,729. 

Kalgoorlie  Electric. — Gross  receipts  for  April,  £3,425 ;  aggregat« 
from  Jan.  1,  £13,465. 

Lisbon  Electric. — Earnings  for  .\pril,  136,371  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  May  13, 
Rs.  20,964,  increase  Rs.  1,997 ;  aggregate  from  Jan.  1,  Rs  185.927, 
increase  Rs.  10,957. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  April. 
£[52,000. 

Mexico. — Nett  earnings  for  month  of  Mar.,  $249,137,  iocreai« 
$27,838  ;  aggregate  for  3  months  $693,799.  increase  $54,432. 

Monte  Video  United. — Gross  receipts  for  April,  £22,753.  increase 
£1,778  ;  aggregate  for  6  months,  £150,194,  increase  ^12.212. 

Para  Electric. — Receipts  for  week  ending  May  23,  £3.447,  in- 
crease £497  ;  aggregate  for  25  weeks,  £81.548,  increase  £9.669. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  ilay  20, 
£1,525,  increase  ;fl56;  aggregate  from  Jan.  1,  £3l,\4i,  increase 
;f2,338. 

Puebla.— Nett  earnings  for  April,  $43,500. 

Rangoon  Electric— Tramway  receipts  for  April,  £5,123,  incremse 
/178  ;  aggregate  increase  for  4  months  £861. 

Rio  de  Janeiro.  —  Gross  earnings  for  19th  week  of  1910, 
$33,412,  increase  $3,480. 

Sao  Paulo. — Traffic  returns  for  .\pr.,  nett  earnings,  $148,897. 
increase  $19,486;  aggregate  for4  months$580,388,  increase  $49,986. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Feb.. 
$536,954,  increase  $53,853;  aggregate  from  Jan.  1.  $1,120,917. 
increase  $112,155.  Nett  traffic  receipts.  $255,336.  increase 
$46,020  ;  aggregate  for  2  months,  $536,667,  increase  $87,515. 


ENULISH   KAILWAYS. 

Gross  Trattic 

GnwTtaaefat 

Due 

for  week. 

yMTtodai*. 

Name. 

In.  or   t'oS 
doc.  00  1 0  I 

la.  or 

Amt. 

Aim. 

4m.  •> 

1909.   |zS 

V*- 

Baker  St .  and  Waterloo    . . 

May  ti 

'    1    •£ 

■0,118  —  4,996 

so 

^ 

I 

4-      HOS 

Barry 

>•    » 

— 

— 

— 

Brecon  and  Nf erthyr 

li    » 

1.969  ,-      «77 

20 

4>.6l0 

h  ^.g; 

Cambrian         

..    n 

6.484    +       570 

1 

103.114 

Central  London 

M    s> 

6,737    +      B7« 

ao 

iti,S}3 

4-      1,943 

Charing  Cross,  Euston  and 

Hampatead 

City  and  South  London     . . 

..     SI 

ts?:'-"^ 

so 
20 

77^35 
65.372 

:  ^ 

Fumess           

>.    *> 

9.9M  1+    '.03J 

66,100  ,—  9.700 

»5.«»   +  9J<» 

1.J04  \-       M 

I 

soi,»4i    +    33.3*4 

Great  Central 

>i    n 

>o 

■  ,344.800   4-    7>.«« 

Great  Eastern 

••    " 

2a 

1.954.500   +   7V»» 

Great  Northern  and  City  . . 

»    »• 

20 

*9.906|-        4«3 

Great  Northern 

•I    *■ 

101,000  ;—  S.400 

20 

Gt.  N.,  PIcc,  &  Brompton.. 

..    " 

6,940  ;+    I,}70 

»n 

',  r.  ,-> 

Great  Western 

,.    » 

240,000    —  16.000 

2.^ 

Hull  and  Bamsler    . . 
Lancashire  and  Yorktbire. . 

„    22 

la,6jo   —   1,15* 

ao 

-^-                 ^-*i7 

■•    u 

129,847  I+24.6IO 
64.S69  k    8.80J 

2a 

<.l>6.4«6   -*■   4MW 

Lon.  BrlRhlon  *  S.  Coasi  . . 

■•    *■ 

SO 

London  &  North  Western.. 

»    *> 

232,000  (— JI.000 

20 

London  &  South  Western . . 

.,    » 

100,000    ♦■    9.600 

ao 

ijti/m  *  i**m 

Lon.,  Tilbury  &  Southend. . 
Metropolitan 

14,669    +    4-737 
18.461  ;+    1.9" 
12,486    +    J.473 

so 

I 

UM*4   4-    tifllt 

Metropolitan  District 

I.    0 

so 

*a,234    4-    tS,S*s 

Midland           

North  Eastern 

I*    21 

180,000  —  j9,o» 
209.460  '-f  ai,43< 

so 
so 

North  London 

,.    22 

7.4»5   —      533 

so 

I6S.MI  4-     an 

North  Stadordshlre  . . 

Rhyuiney         

South  Eastern  ACbaibam.. 

..    «> 
>•    » 

..     Si 

«6.}7o  r—   i.J»» 

J,tJI    r—    tuH 

9I.61I  I-*.  11,874 

so 

: 

t.MM45!4'  «>.S>* 

Tafl  Vale        

.,    ** 

I 

" 

37a,*I7  -  U«M 

Caledonian 

Glasgow  ji  South  Westera. 
Great  North  of  SooUukI    . 

Highland         

North  British  . .        .^ . 


SCOTCH  RAILWAYS. 
May  -  8.132 

!',     s.        ,.-.,-  ,-     •»• 

SMatf—     676 
»7.47»  I-  yjw 


1.456.84'  I 


Beltast  and  County  Down  . . 
Corli  Bandon&S.  Coeat .. 
Great  NurtMCn 
Midland  Gi—1  WeiW     ■ . 
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cierlcfll,  Nedicfli  £  Generol 

Lire  Assnronce  Society. 
5PECIALADVANTAQE. 

PERSONS  WHO  EFFECT  PROFIT  POLICIES 
NOW  OR  BEFORE  JUNE  30th,  1910, 

will  be  entitled  at  the  ensulnj^  division  tn 

TWO  FULL  YEARS'  SHARE  OF  PROFITS. 

Address  :  A.   D.  BESANT,  Actuary  &  Secretary, 
5,  ST.  JAMES'S  SQUARE,   LONUON,  S.W. 


ROYAL    EXCHANGE    ASSURANCE. 

INCOKPURATED     A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE    GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WU.LS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    OrncE  :     RoYAL    EXCHANGE,     LONDON,     E.C. 
West    End   Omce :    44,  PALI.    MALL,    S.W, 


9JX 


ASSURANCE    COMPANY 
LIMITED. 

EsTAifl.ISHEO    1782. 

Head     Offices:    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 
Total  Assets  Exceed  £13,000,000. 
Claims  Paid  Kxceed  £70,000,000. 

The  Company  transacts  all  the   principal   classes   oi  Insurance  business  on 
advantageous  terms,  including 

FIRS.  IaTIFE.  JLCCIDEI^rr. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  aud  Executor. 
G.  H.  RYAN,  General  Manager. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPtNy. 

ESTABLISHED     1824. 

TOTAL     FUNDS     £6,000,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS,     ANNUITIES,     PENSIONS,    LEASEHOLD 

BURGLARY,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN  S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

PUaKC  apply  for  parlictilitrif  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

TItoc  investors'  IRevievp. 

The  Week's  Money  Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  Thurstiay,   March   17,   igio.) 

Norfolk  House,  Friday  Evening. 
During  the  past  week  the  activity  of  the  tax-gatherer 
has  been  supplemented  by  window-dressing  operations 
on  the  part  of  the  joint  stock  banks  and  by  other  end- 
of-the-month  preparationis,  with  the  result  that  the 
money  market  has  Ijeen  decidedly  pinched.  The  scram- 
ble for  credit  has  consequently  been  very  pronounced, 
and  the  charge  for  overnight  loans  has  ranged  between 
3f  and  4I  p>er  cent.,  the  higher  rate  being  the  more 
general  one.  Weekly  fixtures,  too,  have  cost  3^-4,  bait 
the  India  Council,  after  charging  3^  pver  cent,  for 
renewals  to  the  end  of  June,  came  down  later  to  3I  per 
cent.  With  so  great  a  pressure  for  accommodation, 
applications  to  the  Bank  have  naturally  been  a  daily 
occurrence,  and  yesterday's  return  shows  that 
;^5,228,ooo  was  taken,  mostly  in  k>ans,  making  a  total 
of  just  over  ;^6,ooo,ooo  borrowed  since  the  revenA 
collections  began  in  earnest.  Most  of  this  money  hm 
gone  ito  swell  Public  Deposits,  which  are  ;^r4, 106,000 
up  at  the  unprecedented  total  of  ;^^2 1,296, 000.  The 
market  got  sorhe  little  help  from  a  return  of  ;^52g,ooo 
in  gold  from  the  country  and  the  receipt  of  ;£;298,ooo 
from  abroad,  less  an  increase  of  ;£'i55,ooo  in  the  active 


note  circulation,  so  that  its  resources  as  measured  by 
Other  Deposits  are  /a, 91 1,000  up,  but  chey  are  still 
unconifortably  narrow  at  ^^37, 785, 000.  Nor  does  there 
seem  to  be  much  prospect  of  immediate  relief,  as  the 
piling  up  of  Government  balances  will  continue,  and 
apparently  the  Treasury  has  no  power  to  anticipate 
the  maturity  of  its  floating  debt,  while  its  ordinary 
outgoings  fall  very  far  below  the  incomings.  On  June 
18  ;£a  ,700,000  Treasury  bills  will  be  paid  off,  and  on 
the  24t:h  another  ;£"4,ooo,ooo  will  mature,  but  between 
now  and  those  dates  the  collections  will  be  greatly  in 
excess  of  these  sums  and  thoir  disbursement  will  not  do 
more  than  ease  the  pressure  for  the  time  being.  Every- 
thing, in  fact,  seems  to  f>oint  to  the  period  of 
stringency  being  extended  until  July  5,  when  the  divi- 
dend payments  and  the  usual  quarterly  di.sbursenieiits 
win  release  a  considerable  amount. 

While,  however,  the  market  is  stripped  so  bare  of 
supplies  the  Bank  itself  is  steadily  strengthening  its 
position.  Gold  has  dribbled  in  from  several  directions 
and  it  is  e.stimated  that  there  is  now  on  the  way  here 
about  ;^50o,ooo  in  excess  of  the  amounts  wihich  are 
likely  to  be  taken  for  export.  Next  week's  arrival  of 
bar  gold,  too,  is  well  over  ;£^  1,000, 000,  and  it  is  ex- 
pected that  the  Bank  will  secure  at  least  half  of  this,  so 
that  by  next  Wednesday  the  reserve  will  probably  show 
a  further  increase,  although  the  njonthly  currency  re- 
quirements will,  of  course,  draw  away  a  good  deal.  In 
these  circumstances  the  market  has  some  ground  for 
its  Ijelief  that  the  Bank  rate  will  be  reduced  either  next 
week  or  at  the  latest  the  week  after.  It  does  not  look 
for  the  reduction  to  be  more  than  to  3I  per  cent. 

Discount  rates  began  by  being  firm,  in  sympathy  with 
the  .scarcity  of  money,  and  the  leading  houses  quoted  3j 
per  cent,  for  three  months'  maturities.  A  demand,  how- 
ever, aro.se  for  Treasury  bills,  which  were  bought  at 
3 J  per  cent.,  and  the  market  jumped  to  the  conclusion 
that  the  Government  was  the  iDuyer.  This,  as  we  have 
already  noted,  was  impossible,  but  the  explanation: 
may  be  that  the  inquiry  was  on  account  of  fiovcrfiment 
departments  seeking  employment  for  their  balances,  or 
it  is  possible  that  the  Bank  was  buying  on  its  own  ac- 
count. The  fact  that  there  was  a  demand  for  these 
bills  had  a  weakening  effect  on  market  rates,  driving 
them  down  to  3^-3^  per  cent,  for  threes  and  3!  per 
cent,  for  sixes.  Sellers  were  not  very  anxious  to  part 
with  their  paper  even  at  these  rates,  and  it  is  possible 
that  they  will  gain  by  waiting,  as  the  prospect  of  easier 
money  in  the  not  too  distant  future  will  make  brokers 
more  ready  buyers  after  the  turn  of  the  m.onth.  Some 
of  them  are  already  inclined  to  speculate,  and  business 
in  mixed  parcels  of  three,  four,  and  six  months'" 
maturities  for  deli\ery  in  the  second  week  of  June  was. 
done  at  3  per  cent,  on  Wednesday.  That  the  takers  at 
this  rate  will  probably  burn  their  fingers  is  generally 
admitted,  and  some  of  them  would  appear  to  have 
come  to  this  conclusion  already,  as  the  transaction  has 
not  been  repeated. 

Nominally  the  instalments  on  new  issues  payable 
next  week  reach  an  aggregate  of  ;^7, 139,000,  but  this 
total  includes  ;£'2,75o,ooo  on  account  of  the  Japanese 
conversion  loan  on  June  3,  which  will  probably  not 
take  much  in  actual  cash.  A  number  of  small  items- 
make  up  a  total  of  ;^i 45,000  on  May  30,  and  on  the 
31st,  in  addition  to  ;^2yT,,y~,o  on  Anglo-Mexican' 
Rubber  shares  and  ^100,000  on  Western  Canadian 
Collieries  debentures,  ;£r30o,ooo  will  have  to  be  found 
for  miscellaneous  things.  Wednesday,  June  i,  will 
be  a  fairly  heavy  day,  as  the  calls  include  ;^r276,300  orr 
South  Australian  3^  per  cent,  stock,  ;£r300,ooo  on  the 
City  of  Santos  loan,  /5'56o,ooo  on  Bengal  and  North- 
western preference,  j^TasOjOoo  on  Grand  Trunk  Pacific 
Railway  debenture  stock,  ;^20o,ooo  on  Buenos  Ayres- 
and  Pacific  Railway  debenture  stock,  ;^7i9,ooo  on 
Canadian  Collieries  (Dunsmuir)  debentures,  ;£r465.ooO' 
on  Canada  Western  Lumber  debenture  stock, 
;^,  150,000  on  Western  Canada  Land  debenture  stock,, 
and  ^£^255,000  on  Mexican  Eagle  Oil  shares.  On  the- 
following  day  ;£?  140,000  is  required  for  the  City  of 
Baku  loan,  and  ;£'255,ooo  for  Orient  Stcanr  Naviga- 
tion debentures. 
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Silver. 
The  market  for  bars  has  been  quiet  and  dependent 
almost  entirely  on  the  bazaars  for  support,  but  the 
offerings  from  China  have  been  somewhat  spasmodic, 
while  America  has  also  shown  little  desire  to  sell. 
Owing  to  the  dearness  of  money  a  moderate  amount  of 
spot  metal  was  thrown  out,  sending  the  price  down 
T^ijd.  below  that  for  forward,  but  fluctuations  have  been 
narrow,  and  the  closing  quotations  show  a  drop  of  Ad. 
only  at  24}d.  per  oz.  for  cash  and  no  change  at  24fgd. 
(X-'r  oz.  for  djlivery  two  months  forward.  Advices 
from  China  state  that  the  Go\crnmcnt  intends  to  estab- 
lish a  silver  dollar  currency  throughout  the  Empire  in 
place  of  the  present  system  of  weights,  which  vary  in 
the  different  localities,  and  if  the  proposal  is  carried 
out  the  change  may  have  a  beneficial  effect  on  the 
market  later  on.  Applications  for  the  Rs.  40,000 
Council  drafts  on  India  on  \\'ednesday  amounted  to 
Rs.  2,32,10,000  in  bills  and  Rs.  1,65,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  18,58,000  were 
were  allotted  on  bills  and  Rs.  21,42,000  in  transfers, 
tenders  at  is.  3  29-32d.  and  is.  3fgd.  per  rupee  receiv- 
ing about  5  per  cent.  Next  week  another  Rs.  40,00,000 
will  be  offered.  From  the  commencement  of  the  finan- 
cial year  to  the  24th  inst.  the  total  sales  were 
Rs.  6,07,78,710,  realising  ^^4,066, 356  compared  with 
Rs.  6,46,56,332  for;i£:4.299,3i6up  to  May  25  last  year. 

BANK    OF    ENGLAND, 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  25,  1910. 
ISSUE    DEPART.MENT. 

£  C 


Kotes  Issued 


56,058,885 


Government  Debt . . 
Otlier  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exrlieqiier,  Savings 
Banks,  Coinniissioners 
of  National  Deltt,  and 
Dividend  Accounts)  .. 

3ther  Deposits 

Seven  Day  and  otlier  Hills 


£56,058,8^5 
BANKING    DEPARTMENT. 


14,551.000 
3,166,275 


21.296,373 

37,;85,26l 
21,961 


Dated  May  26,  1910. 


£76,822,870 


Gnvernuient  Securities 
Otlier  Securities    .. 

Notes 

Gold  and  Silver  Coin 


11,0:5,100 
7,434.900 

37,608,885 


£56,058,885 

c 

'3.919.435 
33.905.079 
27.937.730 

1,060,629 


£76,822,870 

J.  G.  NAIRNE,  Chief  Cashier. 
BANKING   DEI'ARTAIENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
;orresponding  returi.  last  year: — 


Lasi  Year. 
May  26. 

May  18, 
1910, 

May  23. 
1910. 

Increase. 

Decrease. 

c 

Liabilities. 

£ 

£ 

£ 

f 

3,154.567 

Rest 

3.1S4.143 

3.166,273 

17.868 

14,517  721 

Pub.  Deposits.. 

17,190,333 

21,296,373 

4,106,040 

42,332.435 

Other    do. 

35,874.099 

37,783,361 

1,911,162 

^ 

42,728 

7  Day  Bills 

21.335 

.21,961 

626 



Assets. 

Decrease. 

Increase. 

15.368,812 

Gov.  Securities. 

13,819,432 

13.919.432 

— 

100,000 

32,012,347 

Other        do. 

28,677,551 

33.905,079 

— 

3,227,528 

27,219,292 

Total  Reserve, . 

28,323,927 

38,998.359 

— 

672.432 

6,017,828 

6,017,828 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

29,374,080 

Note  Circulation 

27,965,875 

28,121, 153 

135.280 

38,143,372 

Coin  and  Btilliun 

37,841,80a 

38.669.314 

837,7H 

_. 

47i  P.c. 
2I    „ 

Proportion 
Bank  Rate 

53i  PC. 
4      >, 

49i  P.O. 

4      .. 

4j  PC. 

Foreign  Bullion  inoveinent  for  week  ^398,000  in. 
LONDON    1UNKI:KS*   CLEARING. 


191a, 

1910. 

2909 

Increase. 

Decrease 

£ 

£ 

£ 

£ 

an. 

1,026,795,000 

981,033,000 

43.762,000 

1,128,934,000 

1,020,900,000 

108,054,000 



Veek  ending 

lar.     2 

347.974.000 

320,209,000 

37,763,000 

— 

9 

253.595.000 

331,838,000 

31,757,000 



■,     16 

316,317.000 

378,055,000 

38,262,000 

— 

..     23 

284,476,000 

302,693,000 

81.783,000 

— 

..     30 

191,659,000 

363,609,000 

— 

7 '.930 

pr.     6 

398,103,000 

395,830,1100 

103,383,000 

..      '3 

26l,l83,OLO 

171,324,000 

91,849,000 

— 

,1     20 

336.627,000 

397,367.000 

39,260,000 

— 

..     27 

245,252,000 

305.I18.O..0 

40,134,000 

— 

lay     4 

3to,095,oco 

311,759.000 

28.336,000 

•^ 

1.     11 

268,778,000 

33'.3>3.00O 

37,365,000 

— 

..     18 

288,982,000 

305.340,000 
3 16.63  (,000 

16.558,000 

1.      25 

237.790,000 

31.139.000 

5,928,580,000 

3.323.439.000 

605,141,000 

- 

The  following  bullion  movements  on  foreign  account  have  Ukea 
place  at  the  Bank  of  England  since  our  last  issue : — 


Ahival*. 


WlTHDiaWAU. 


Saturdajr— Bart 

„       —Australia 

Mondav — Bars  94I000 

Wednesday — Bars   . .  367,000 

,,           — French  Coin  .  59,000 

Thursday— Bars                 . .  316,000 

Friday— Bars jS.rwo 

..    — Germiinjr  300,000 


..£ 


£11,000    I    Saturday-S.  Atrka     .. 

I  „       -S<ralu(s«aiW«)..       5,4 

I    Tuaadar— S.  Anwfica  ..        ..  101,000 

;    Tbartday-CoafUatiaopI*    ..  104/100 
,    Fridar-S.  Africa                  ..      n\aoa 

Neilnllai..  ,,  479,000 


_£f,oii,ooo 

TREASURY  BILLS  OUTSTANUING. 


£i;nijaaa 


Amount. 

OuralloD. 

;     Whea  ret>ayabl«. 

KauporeeM. 

1910. 

1,700,000 

6  months 

fune  i8 
June  34 

340 
3  <»    7 
1  19   4 
3  >5    i 
16) 

4,000,000 

3  months 

3,500,000 

6  months 

July  10 
July  18 

4,000,000 

4  months 

3,300,000 

6  months 

July  17 

4,000,000 

4  months 

Aa(.  II 

3    11      B 

1,300,000 

6  months 

Au(.  17 

4,000,000 

6  months 

Sept.  10. 

5,000,000 

6  months 

Sep«.  17. 

3     '  >ot 

3,300,000 

6  months 

Seol.  19. 

^L!t 

4,000,000 

6  months 

Oct.  3l> 

•4,300,000 

i 

41.000,000 

*  Issued  privaMly. 

PUBLIC  INCOME  AND  EXPENOITt'RE. 

(For  7  days  ended  Mav  21.) 


Rbvbmub. 


BjtrSHVffTUKK. 


Customs  

Excise I 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax. .    a, 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 
Treasury  Bills  (reissued)   .. 
Miscellaneous.. 
Bullion  advance  repaid 
Exchequer  Bond  Issue 
Ways  and  Means  Advances 
Decrease       in       Exchequer 
balances       


401,000 

.154.000 
593.000 
82,000 
390.000 
>9o8,ooo 
210,000 


4C8 
150.000 


Nalloiml  Debt  Serriee       ..  -. 
Other   ContofiJateil     Fund 

Charxps        — 

Payments   (o    Local    Taxa- 
tion M0,00r> 
Supply  Services        ..         ..  0oo.oa> 
Bullion  Adv.inces      . .        . ,  — 
Treasury  Bills  <nett  amoant)  — 
Deliciencv  Advances  repaid  ^ 
Ways  and  Means  Advanoei 

repaid           — 

Increase     in       Exchequer 

balances       4^7,40S> 


£5.847.408 


1^0^%  . 


BANK  OF  FRANCE   (25  francs  to  the  £). 


May  36, 1910. 

May  19, 1910, 

May  13,  1910. 

Uayi7,i90^ 

Gold  In  hand    . . 
Silver  in  hand. . 
Bills  discounle.l 
Advances 
Note  circulation 
Public  deposits 
Private  deposlu 

136,638,730 
35.373.6*0 
35,8jl,joo 
30,953.360 

303,847,880 

5,179,080 

13,363,180 

136,527.160 

]6!96aillSo 

31,145040 

103,347.080 

5.4I5.000 

14.W).140 

IJ6,3J6.S40 
31,985^80 

36,7i),4iO 

ii,)te,6ao 

*o6,79B«» 

4,148,480 

a>A>j.96o 

i47.3».i6o 
35.396. 160 
31.103,7^ 
19.531,400 

ioi,i)0,8ao 
7,4i3,<»o 
ii«6.J«o 

Proportion   between  bullion    and  circulation    84}   per    cent.  sfaiaM  Sjl  per 

cent,  a  week  at:o. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Uayit.igiaiMay  14,1910. 


Specie 

Legal  tenders     . . 

Loans  and  dissounts 

Circulation 

Nett  deposits 


Majt  7, 1910.  Mar  *i.>fi9- 


£ 

47.51o.aoo  (    ^ 
ij.iu.ooo  I    15.576,000 


3)9,840, 

9.391,000 
•54.6S6.000 


•67,004,000 
9.*i««aO' 
a8o,i3<,ooa 


Legal  reser/e  is  35  per  cent,  of  iwit  deposits,  but  this  reserra  (spade 
legal  tenders)  eiceeus  this  siun  by  ^4,764.500,  afalnsi  an  eioess  last 
£3,410  500, 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  Ike  jC). 


j  May  13.  igio. 

May  14, 1910. 

May  7, 191a, 

May  13.  IP*. 

Cuhlnband  .. 
Traatunr  Notes 
BUk  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  (leiwsits 

».>!7,»50 

3,318,300 
42,378,400 

3.l3.1.t>30 
73^84,000 
33,857,700 

t 

».JS7,J» 

3.4io,ioa 

4»,3»4.3JO 

J.'33.»o 
70.474.an 

SJ«i.aao 

47.«V.4B> 

*4^ 

Note  clrculaiion  below  legal  maxluuu  tiy^^^cc  acaiaat  Cy^xtAjva 
the  legal  maxln.um  Ust  week. 

SWISS  NATIONAL  BANK  (XS  tnuKS  !•  Um  X). 


May  14, 1910. 


Gold 

Billi       

Note  oinuUtion      . . 
Short  taouadvancia. . 


3,^,111 


May  7, 1910.  I  Afr.  jow  •((•. 


JJ»».i7« 

4.6ll,)l6 

9.6o}J«o 

779.610 


s^sMjia 


May  tj.if«». 


I 

4.74S.MI 


XLbc  5nve8tot8'  TReview. 
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AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


BANK  AND   DISCOUNT  RATES    ABROAD. 


Gold  reserve  . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


May  23,  1910. 


£ 

55,543-375 

13.495*542 

2,500,000 

2,047,708 

80,202,375 

17,8'3,2Q2 


May  14, 1910. 


£ 

55-553.667 

13,441.333 

2,500,000 

2,^.65,292 

82,943,792 

'3.915.^75 


May  7,  1910. 


£ 

55.532,458 
i3.373.8ao 
2,500,000 
2,278,458 
P4,8o4,i67 
22,2^6,125 


May  22,  1909. 


£ 
55,708,291 
12,948,917 
2,500,000 
2,401,708 
77,648,459 
15.570-459 


BANK  OF  RUSSIA  (10  roubles  to  the  X). 


Gold ! 

Silver  and  subsidiary^ 

coin 

Advances     and     bills 

discounted   . . 
Securities     belonging 

10  the  Bank  . . 
Notes  in  circulation  , . 
Deposits  and  current 

account         . .        ,.; 
Treasury  account 


May  8/21, 
1910. 

£ 
137.752,765 

8,645.589 

39,322,107 

7,013,695 
110,650,655 

53,069,225 
^9,591.413 


May  1/14, 
igio. 


£ 
137,976.'" 

8,543,6:8 


7,086,295 
110,880,229 

53,052,449 
19.525.330 


Apr.  23,  May  6      May  8/21, 
1910.  1909, 


£    „ 
137.090,982 

8,153,911 

39.549.831 

6,956,823 

II3,!'>3.320 

50,459,319 
21,960,089 


£ 
123,839.450 

8,608,946 

40,464,849 

7.I74,386 
107,976,400 

49,023,762 
10,690,455 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


May  22,1910.  May  15, 1910 


i  £ 

Gold          j  16,226,598 

Silver        31 ,088,639 

Foreign  Bills I  5.402,155 

Discount  and  Short  Bills       . .  i  29,774.447 

Treasury  Account        ,,        ..(  26,958,797 

Notes  in  Circulation     . .        . .  67,784,413 

Current  Account  Deposits     ..  19,666,047 

Dividends  Interests     ..        ..  11315,276 

Government  Securities 5,421,720 


£ 
16,220,701 
30,938,706 
5,434.481 
29,735.015 
27,015.777 
68053,967 

19.733.2'4 
1,484,754 
4,99i.oti9 


May  7,  1910. 


May  22, 1909 


£ 

16,215,776 

30,854,448 

5.432.827 

30,120,423 

26,002,959 

63,183,243 

19,303,203 

1,311,702 

4  801 ,052 


£ 

15-931.465 
32,266,264 
3.536.536 
29,527.17s 
25,202,818 
66,412,886 
18.738,104 
1.33 '.882 
6,2^4.581 


Paris 

Berlin 

Hamburg  . . 

Amsterdam 

Brussels    . . 

Vienna       . . 

Rome         . .        . . 

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    . . 

Bombay     . . 

New  York  call  money 


Bank 
Rate. 


3 

4 

4 

5 

4i 

4 

5 

5 

4i 

6 

Ah 

5 

7 

3^-35 


Aliered. 


Open  Market. 

Latest. 


Last 

Week 


January  23,  1908. 
February  10,  1910. 
February  10,  igio. 
April  6,  1910. 
March  2,1,  1910. 
May  7,  1908. 
January  27,  1908. 
fliay,  1909. 
August  21,  1901, 
January  9,  1908. 
January  22, 1910. 
May  II,  1910. 
May  12,  1910. 
May  12,  1910, 


3* 
3} 

4i 
3j 


2l 
3i 

ii 

24 
34 

34 


*  I    "1 

5  4* 

4  4 

4i  4 


OPEN  MARKET  DISCOUNT. 

Last  week.    This    week. 
Per  cent.        Per  cent. 

Thirty  and  sixty  day  remitted  bills 5§  — 31  ••  3^ 

Three  months  „  3^-38  ••  35  —3ft 

Four  months  „  ...  ..     5i^-3j  ..  38  —3^ 

Six  months  „  3V^~3S"  3i  — 3r5 

Three  months  fine  inland  bills  3|  — 4     ..  3J — 4 

Four  luomhs  3|  — 4     .,  4 

Six  months  3j  — 4     ..         4 — 4 J 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 4        ..  4 

,,  ,,         short  loan  rates  4i      >.  4& 

Bankers'  rate  on  deposits  2$      . .  24 

Bill  brokers'  deposit  rate  (call) 2^      . .  23 

„  7  and  14  days'  notice         . .  2I      . .  2I 

Current  rates  for  7  day  loans       3i  ~  3i  •  •  3?  — 4 

,.  for  calUoans  3  —34  ..  3!  — 4J 


The  Stock  Markets. 


BANK  OF  ITALY   (25  lire  to  the  £). 


1 
Apr.  30,1910.  Apr.  20, 1910  Apr.  ro,  1910 

Apr.  30, 1909 

Total  cash          

Inland  Bills        

Foreign  Bills 

Advances 

Government  securities 

Circulation            

Deposits  at  notice 
Current  accounts 

42,840,640 
15,317,840 
2,673,920 
5,583,920 
6,476,000 
53,855,080 
4,813,560 
3,064,400 

£ 
43,022,000 
14,851,320 
2,704,360 
3,306,440 
6,527,920 
53,035,200 
5.754,880 
3,398,120 

42,812,480 
14,843,000 
2,665,160 
3,309.40c 
6,541,680 
54,594.360 
5,104,480 
2,941,800 

£ 

43,054.040 

13.751,040 

2,358,400 

2,941,280 

5.993,680 

52,416,880 

5,25 '.760 

3,632,720 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 

jMay  19, 1910  May  i2,igio.  May  5, 1910.  May  20,1909 


Coin  and  bullion 
Other  securities 
Note  circ'jlation 
Deposits 


£ 
6,386,360 

24,967,800 
31,568,920 
3,141.480  I 


61367.240 
24,903,040 

32,060,800 

2  5Q2.0iO 


£  £ 

6,463,880  6,420,440 
25,135,040  34,222,200 
31,826,040  I  29,743,680 

3.432.320  i    3.S83.280 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do,  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

'Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 
Lisbon  . , 

Oporto 

Copenhagen   

Christiania 

Stockholm 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


1  May  12. 

May  r3. 

May  24. 

1  ".4 

12-2 

J2-2i 

12-5 

12-54 

1     25-56J 

25-56! 

25-58! 

20-69 

20-72 

20-73 

j    20-6g 

20-72 

20-73 

1    25-26 
25'43: 

25-265 

25-30 

25-46 

25-47* 

25'45 

25-46 

25-47! 

25-481 

25-483 

25-52* 

24-38 

24  39 

24-39 

2iH 

24}ij 

24H 

25-64 

25-685 

25-72J 

48i 

43J 

43^ 

43i 

47i 

47ft 

47A 

"2* 

47ft 

47ft 

18-47 

18-48 

18-48 

l8-47 

18-49 

18-49 

18-47 

18-49 

18-49 

12-2J 

•I2-5* 
25-56i 
20-72 
20 '72 

25-29 
25-45 
25-45 
25-50 
24-38 
24M 

25-68i 

43r 

474 

474 

18-47 

18-48 

18-48 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam..., 

Berlin  

Hamburg    .... 

Vienna 

St.  Petersbuig, 

New  York 

l^iEoon 

.Madrid 


cbqs. 
chqs. 
sight 
chqs. 
chqs, 
si^ht 
3  niths 
sight 
sight 
sight 


Last 
week's 


25-27 
25-34 
12*09^ 
20-51! 
20-50 
24-11 
93-90 
4-87} 
484 
26-99 


Latest. 


25-274 

25-344 

12-iig 

20*51 

20-50 

24*10! 

93-80 

4-87i 

48J 
27-03 


<u 

Place. 

tr. 

3 

Last 
week's 

Antwerp 

short 

25-343 

Italy 

sight 
3  inths 

45-43 
110-15 

Constantinople 

Rio  de  Janeiro. 

90  dys 

le/ad. 

Buenos  Ayres  . 

godys 

48Ad. 

Calcutta 

T.T. 

i/334<i. 

Bombay 

T.T, 

i/3t«d- 

Hong  Kong 

T.T. 

l/94d. 

Shanghai    .... 

T.T. 

2/4lgd. 

Singapore  .... 

T.T. 

2/4*'J- 
2/oid. 

Yokohama 

4  raths 

Latest. 


25-353 

25-424 
11012 
i5iSd. 
48rtd. 

l/3fSd. 

i/3S!id. 

i/7ja. 

2/4|d. 

2/4*d. 

2/n|(d. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  June  1. 

STOCKS  AND  SHAKES. 

Mining  Shares  carry  over  Tuesday,   June  7. 


Continuation  Days. 
Wed.,  June  8. 
Mon.,  June  27. 


Ticket  Days. 
Thurs.,  June  9. 
Tues.,  June  28. 


Pay  Days. 
Fri.,  June  10. 
Wed.,  June  29. 


Another  settlement  has  been  concluded  without 
trouble  of  a  financial  kind  except  that  money  has 
been  dearer.  Business,  however,  does  not  show  much 
elasticity,  and  sensational  newspapers  have  to  fall  back 
upon  the  muddles  arising  from  the  many  special  settle- 
ments in  rubber  shares.  The  nonsense  they  publish 
has  become  amusing-,  even  more  so  than  the  airs  of 
.superior  wisdom  and  virtue  with  which  it  is  retailed. 
One  confusion  of  mind  is  very  patent,  the  business  of 
a  broker  is  confounded  with  that  of  a  dealer,  and  the 
mere  ag^ent  or  broker  is  ordered  to  place  all  his  own 
capital  and  ail  the  money  he  can  raise  on  his  securities 
at  the  diispoisal  of  clients  for  nothing-.  His  commission 
as  small  at  the  very  highest  scale  allowed,  and  were  he 
to  lie  o-ut  of  money  through  the  non-payment  by  clients 
for  securities  they  have  purchased,  the  interest  would 
frequently  more  than  swallow  up  his  remuneration. 
This  fact  never  enters  the  heads  of  the  amateur  instruc- 
tors who  continue  to  goad  their  speculating  readers 
on  to  worry  their  brokers  and  put  them  to  infinite 
trouble.  Have  any  of  these  gentlemen  ever  tried  to 
realise  what  the  completion  of  a  sf>ecial  settlement 
means?  Usually  from  two  to  three  months  elapse 
between  the  launching^  of  a  company  and  the  first 
.settlement  in  its  shares.  During  this  period  it  is  open 
to  a  broker's  client  to  jump  out  and  in  as  the  humour 
takes  him,  to  buy  and  sell  and  buy  again  a  score  of 
times  over  or  more  without  having-  to  find  one  f)enny 
of  money.  Then  when  the  settlement  day  is  fixed  all 
the  network  of  transactions  entered  into  by  hundreds 
and  thousands  of  clients  throughout  the  Stock  Ex- 
change have  to  be  disentangled  and  adjusted  so  that 
differences  may  be  paid  and  received  throughout  the 
labyrinth,  and  the  brokers  and  dealers  are  expected  to 
carry  out  these  operations  at  the  cost  of  time,  labour 
and  money,  receiving  in  return— often  grudgingly,  be- 
cause of  tile  "  nett-prices  "  humbug  which  has  laid  hold^ 
of  the  public  mind — only  very  small  turns  or  commis- 
sions.    Some  day,  perhaps,  the  sensational  journalisitsj 
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will  realise  tliat  they  ha\e  made  a  mistake  in  fjnrdinff 
at  the  market  after  thoir  present  fashion,  but  in  tht 
meantime  their  assumption  of  hij,'h  virtue,  moral  zeal, 
and  superior  kno\vledJ4e  perhaps  adds  to  their  popu- 
larity with  the  ij,morant  and  thoughtletis  classes  for 
whom  they  mostly  cater. 

The  Account. 
Owing  to  the  collection  of  the  taxes,  money  was 
ag-ain  dearer  for  the  settlement,  and  bankers  usually 
charj^ed  brokers  4;f  per  cent.  .\is  during  the  last  fort- 
"'ght  ;^'6,ooo,ooo  has  had  to  be  borrowed  from  the 
Bank  of  England  mostly  at  4^  per  cent,  this  rate  could 
not  be  called  unreasonable,  and  if  the  market  had  been 
obliged  ito  pay  5  per  cent,  there  would  have  been  no  real 
ground  for  oompJaint.  As  it  was,  ample  compensation 
was  given  to  the  re-lenders  in  the  rates  current  on  the 
Stock  Exchange,  which  instead  of  being  only  ^  to  J  per 
cent,  up  as  the  banker's  fortnightly  loan  rate  was,  rose 
from  i  to  I  per  cent,  throughout  the  market.  Kates, 
in  fact,  were  quite  stiff,  and  in  the  Home  Railway 
market  section  became  6  and  7  percent.,  indicating  that 
a  con.siderable  and  rather  weak  bull  account  has  come 
into  existence  there.  Very  little  money  was  lent  in  that 
market  for  less  than  5^  per  cent.,  and  the  stiffness  of 
rates  has  had  some  effect  ,in  checking  speculation.  On 
Foreign  Government  stocks  where  there  was  any 
account  to  carry  over,  as  in  .Argentine,  Brazilian, 
Japanese,  Chinese  and  Russian,  money  was  5  to  6  per 
cent.,  seldom  much  less,  and  even '  on  Spanish  it 
touched  4i  per  cent.  On  Yankee  and  Argemtine  Rail- 
road shares  and  stocks,  too,  6  i>er  cent,  was  the  fre- 
quent rate,  and  everywhere  else  contangoes  .stiffened 
in  a  manner  which  gave  those  who  lent  money  in  the 
market  a  working  margin. 

Consols  and  Other   Tklstee    Stocks. 

On  the  week  Consols  are  i  to  §  up,  and  the  closing 
price  for  cash  last  night  was  82i-|.  Other  Home 
Government  stocks  were  also  firm,  but  those  of  the 
Transvaal  Government  slipped  back  a  fraction,  and 
Indian  were  not  quite  so  strong  as  they  have  been. 
In  the  Home  Municipal  list,  London  County  3  and  3J 
per  cents,  were  higher,  as  well  as  Metropolitan  Water 
Board  "  B  "  stock,  but,  generally  speaking,  the  pro- 
vincial assortment  stagnated  in  the  way  with  which 
we  have  long  been  familiar.  There  was  not  much 
going  on  either  in  Colonial  Inscribed  stocks,  which 
have  become  a  neglected  market  these  weeks  back. 
The  few  changes,  however,  were  almost  entirely  up- 
ward, and  in  Colonial  and  Foreign  Municipal  stocks 
movements  were  likewise  favourable,  sometimes 
strikingly  so,  Osaka  Harbour  bonds  being  up  2  and 
the  Porto  Alegre  and  Manaos  issues  each  ij. 
Foreign   Government   Stocks. 

There  is  still  a  good  deal  gojng  on  in  Japanese 
bonds,  which,  however,  show  a  certain  flabbiness 
owing  to  the  imperfect  success  of  the  latest  conversion 
issue,  the  new  bonds  being  still  quoted  at  a  slight 
discount.  In  most  other  securities  scarcely  anything 
has  been  doing  outside  the  small  investment  business 
in  Egyptian  Unified,  in  Buenos  Ayres  Province  3  per 
cents.,  and  in  the  later  Russian  loans.  Chinese  bonds 
have  also  been  bought  in  a  slow  fashion,  and  there  has 
been  a  speculative  recovery  in  some  of  the  Central 
American  issues,  noticeably  in  those  of  Costa  Rica. 
The  market  as  a  whole,  however,  is  inert,  and  there 
is  not  much  force  behind  the  slight  rally  in  Turkish 
bonds,  due  mainlv  to  the  absence  of  bad  news  from 
Albania. 

Home   Railway  Stocks. 

These  have  weakened  partly  because  contango  rates 
were  higher,  but  chiefly  because  the  latest  traffic  re- 
turns are  not  so  satisfactory  as  we  have  been  accus- 
tomed to.  This  is  easily  accounted  for  by  the  extra 
idle  day  in  Whit  week  caused  by  the  spectacular  royal 
and  military  parade  at  the  late  King's  funeral,  and  the 
gains  for  the  half-year  are  still  great  enough  to  warrant 
expectations  of  improved  divitlends.  .As  it  is,  on  the 
week  substantial  improvements  are  to  be  seen.  Great 
Western  leading  owing  to  the  agreement  with  the 
South-Western,     although     South-'NX'estern     preferred 


stock  is  down  on  the  week.  A  gfx)d  rally  has  occurred 
in  both  Caledonian  and  .North  British  stocks,  and 
N'orth-Western  and  .Midland  continue  to  attract 
numerous  buyers,  Midland  deferred  in  particular  be- 
traying marked  elasticity.  Business,  in  fact,  is  broad- 
ening in  this  market,  notwithstanding  the  hesitation 
shown  at  the  week-end,  and  investors  are  also  looking' 
up  the  privileged  classes  of  securities,  and  although 
business  there  remains  insignificant  prices  are  moving 
up. 

Indian  and  Colonial  Railway  Stocks. 

Quite  a  number  of  small  changes  are  to  be  seen  in 
the  Indian  list,  and  they  are  mostly  favourable, 
although  none  of  them  amount  to  as  much  as  j^i,  and 
although  business  is  no  better. 

In  the  Colonial  assortment  all  gambling  concentrates 
on  Canadian  Pacific  shares  and  Grand  Trunk  ordinary 
and  preference  stocks.  Can.  Pacs.  are  up  4,  and 
were  dealt  in  yesterday  as  high  as  202|.  Grand  Trunk 
stocks  are  also  being  pressed  up  in  a  manner  quite 
regardless  of  the  future,  and  the  buying  has  been  so 
strong  in  the  second  preference  that  it  is  2^  per  cent. 
higher  on  the  week.  Other  Canadian  Railway  Lssues 
are  firm  without  much  movemenA  or  business,  and  so 
are  the  railways  of  Rhodesia. 

United  States  and   Foreigx   Railway  Securities. 

A  week  of  wobble  has  again  passed  in  the  Yankee 
market,  and  although  prices  left  off  with  a  certain 
firmness  last  night,  the  future  depends  entirely  upon 
the  success  with  which  large  new  issues  of  these  rail- 
road bonds  are  placed  in  Europe.  A  certain  amount 
of  success  appears  to  be  attending  the  efforts  of  the 
New  York  financiers  in  Paris,  as  is  explained  else- 
where, and  should  they  be  able  to  stop  the  outflow  of 
gold,  there  is  every  likelihood  that  the  market  will  con- 
tinue more  or  less  firm,  although  spasmy  until  autumn. 
On  the  week,  however,  there  are  a  few  recoils  which 
should  serve  to  inculcate  caution,  and  dealings  are 
very  erratic,  there  being  no  enthusiasm  whatever  for 
this  market  on  the  Stock  Exchange.  Bonds  are 
mostly  unaltered  but  firm,  and  prices  for  them  must  be 
kept  up  pending  the  successful  sale  of  new  creations. 

Hardly  any  trading  has  gone  on  in  the  Argentine 
group  apart  from  Central  .Argentine,  Buenos  Ayres  and 
Pacific,  Great  Southern  and  Buenos  Ayres  Western. 
There  has  been  a  considerable  set-back  in  Pacific  stock 
on  realisations  by  the  out  and  in  class  of  players  to 
take  profits,  and  the  market  throughout  has  in  conse- 
quence been  listless,  not  to  say  weak.  Elsewhere 
there  has  been  activity  only  at  one  spot,  Mexican  Rail- 
way issues  having  been  so  vigorously  played  with  that 
they  close  from  2A  to  4  higher  on  the  week,  the  stocks 
of  other  Mexican  Railways  doing  their  best  to  imitate 
this  example.  Some  improvement  is  also  short-n  in 
the  issues  of  the  Manila  Railway,  and  Brazilian  rail- 
ways at  least  keep  their  prices,  or  almost,  but  attract 
scarcely  any  business.  Some  of  the  .Antofagasta 
stocks  are  down  a  little,  and  nobody  seems  to  care  to 
support  them,  while  Cuban  railway  stocks  also  remain 
out  of  favour  and  neglected.  .A  suspicion  exists  here 
that  Yankee  influences  are  bearing  them  with  a  view  to 
a  coup  later  on,  and  that  may  be  true,  for  the  activity 
and  ambition  of  the  .American  financier  are  boundless. 
Banks  and  Breweries. 

No  Bank  share  has  moved  more  than  ids.,  and  most 
of  the  changes  run  from  2S.  (xl.  to  5s.,  with  a  good 
many  declines,  result  of  absence  of  buyers. 

In  the  Brewery  list  a  slightly  increased  movement  is 
shown,  but  no  increase  in  outside  demand,  and  the 
majority  of  the  minute  changes  shown  in  share  prices 
are  adverse.  Watney,  Combe's  preference  and  deben- 
ture stocks,  however,  have  been  marked  up.  and  the 
onlv  decline  worth  mentioning  is  3J  in  Whitbrrad's  4 
per  cent,  debenture  stock,  which  was  sold  yesterday 
at  80. 

Commercial  and  Industrial  .\xd  Elkctfic 
Securities. 

It  is  unnecessary  to  go  minutely  over  the  long  array 
of  fractional  changes  in   the  Commercial   and   Indus- 
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4:rial  list,  for  they  are  all  registered  in  our  weekly 
analysis,  and  there  is  no  significance  behind  any  of 
them.  Why  (iramophone  ordinary  shares  should  have 
sprung  into  feverish  demand  we  do  not  know,  but  we 
have  the  impression  that  they  are  being  bought  dear. 
Nitrate  shares  keep  wonderfully  steady,  and  some  of 
-them  have  advanced  on  the  week,  but  Nobel  Dynamite 
shares  have  lost  the  improvement  of  a  week  ago,  and 
the  buying  in  Dick,  Kerr  ordinary  shares,  although  it 
has  sent  the  price  up,  has  not  been  at  all  marked  here. 
In  Electric  shares  there  are  also  only  fractional 
movements  which  need  not  detain  us  as  they,  some- 
times at  least,  are  no  more  than  adjustments  by  the 
dealers.  One  or  two  bond  issues,  however,  are 
marked  i  higher,  as  will  be  seen  below. 

Financial,  Land  and  Investment,  Financial  Trists, 

&c. 

It  is  now  said  that  the  Pekin  Syndicate  capit.al  is  not 
to  be  rearranged,  but  that  a  fixed  scale  in  partitioning 
profits  will  be  adopted.  Prices  have  not  moved  on  the 
week,  except  for  Shansi  shares,  which  are  slightly 
"down.  Forestal  Land  shares  have  come  in  for  a  little 
attention,  and  are  firm,  as  well  as  the  debentures,  and 
there  has  been  a  distinct  recovery  in  Peruvian  stocks 
on  a  somewhat  active  inquiry.  The  list  otherwise  is 
almost  undisturbed,  and  we  need  only  note  further  that 
Chartered  second  debenture  stock  changed  hands  yes- 
terday at  171,  a  very  fine  price. 

Among  Financial  Trusts,  nearly  all  movements  are 
of  the  customary  favourable  description,  and  excep- 
tions, such  as  the  decline  in  Bankers'  Trust  preferred. 
Foreign  and  Colonial  deferred,  and  Consolidated  de- 
benture stocks,  as  well  as  in  Industrial  and  General 
•ordinary,  do  not  mean  anything  in  particular.  Gains, 
however,  much  outnumber  losses,  and  were  business 
active  the  market  might  be  interesting.  .\s  it  is,  it  is 
only  huimdrum. 

In  Gas  stocks  nothing  has  happened  to  linger  over, 
and  the  few  chani;jrcs  amongst  Insurance  shares  arc  ju.st 
as  unimportant.  Ocean  .Accident  shares  arc,  indeed,  i 
up,  but  all  the  other  movements  are  minute  enough,  the 
largest  being  a  rise  of  ^  in  Royal  Insurance,  followed 
by  i  in  each  of  the  two  Phoenix  issues. 

Iron,  Coal  and  Steel  and  Shipping. 
It  would  almost  look  as  if  the  Iron  and  Steel  market 
was  at  last  beginning  to  wake  up,  for  there  are  an  un- 
:usual  numiber  of  trifling  movements  shown  on  the 
week's  comparison,  but  the  stocks  of  the  great  navy- 
building  firms  continued  to  be  eyed  askance  by  the 
public,  and  even  Armstrong  shares  have  slipped  back 
a  trifle  this  week.  Canada  Iron  bonds,  however,  have 
risen  sharply,  and  there  has  been  a  general  advance  in 
the  -shares  and  stocks  of  Pease  and  Partners,  while 
nothing  else  has  lost  ground  to  any  noticeable  extent, 
nor  does  the  Shipping  list  offer  any' items  to  be  empha- 
.sised. 

Oil,  Tea,  and  Rubber  Shares. 

A  considerajble  gamble  continues  in  the  shares  of  the 
Shell  Transport  Company,  which  have  again  improved 
a  fraction,  and  Commonwealth  Oil  bonds  are  marked 
1  up.  Otherwise  the  Oil  group  is  uninviting,  and  items 
like  Spies  and  Lobitos  shares,  in  which  a  certain 
amount  of  business  has  been  transacted,  are  weak;  in 
iact,  all  the  at  present  unpromising  or  unremunerative 
Oil  shares  are  neglected.  Nor  has  there  been  any  great 
life  in  the  Rubber  list.  Special  settlements  have  bothered 
a  good  many  people,  who  played  away  most  briskly 
as  long  as  they  were  not  called  upon  to  pay  up.  Now 
some  of  those  who  played  and  lost  cannot  pay  up,  and 
the  stiff  rates  of  contango  charged,  as  well  as' the  more 
or  less  heavy  differences  multitudes  of  gamblers  have 
had  to  pay,  have  damped  the  ardour  of  the  amateur. 
Consequently  a  pretty  general  decline  in  prices  is 
visible,  and  of  the  group  of  Tea,  Coffee,  and  Rubber 
shares  mas.sed  together  in  the  Official  List,  Tea  shares 
alone  can  be  described  as  really  strong.  Glasgow 
continues  to  support  Consolidated  Tea  and  Lands 
ordinary  shares,  which  are  now  well  over  par,  and  quite 
<lear  enough  in  the  circumstances.     Other  Tea  shares 


in  the  same  group  are  likewise  in  request,  and 
favourites  like  Dooars  Tea  ordinary  have  jumped  i^. 
Nedeem  shares  are  also  up,  but  Malacca  Rubber  shares 
are  weaker,  and  Bukit-Rajah  :md  Kuala  Lumpur  shares 
are  as  much  as  i^  down,  others  of  the  same  kind  losing 
more  or  less  noticeable  fractions.  In  short,  this  market 
is  rather  in  the  dumps,  but  it  will  probably  recover  its 
spirits  again  soon  once  the  special  settlements  have 
been  adjusted,  and  the  "  lame  ducks,"  as  they  are 
called,  and  defaulters  cha.sed  away.  Certainly,  the 
position  of  rubber  does  not  forebode  a  collapse. 
Telegraph  and  Telephone  and  Tramway  Share.s. 

The  sensational  play  in  .\nglo-American  deferred 
stock  has  gone  on  and  has  extended  to  the  other  issues 
of  the  company,  the  deferred  being  up  4!  and  the 
ordinary  and  preferred  each  4  up  on  the  week.  News 
comes  from  New  York  that  the  American  Telephone 
and  Telegraph  Company  is  making  a  move  to  get 
control  of  this  old  English  undertaking,  and  were  that 
so  it  would  be  quite  enough  to  explain  those  otherwise 
mysterious  bounds  in  the  prices  of  its  stocks.  All 
other  Telegraph  securities  have  been  but  poorly  sup- 
ported, and  although  prices  keep  up  fairly  well  there 
is  no  activity  in  dealing. 

Nor  has  life  returned  to  the  Tramway  and  Omnibus 
group,  for  although  London  General  Omnibus  ordinary 
stock  is  marked  4  higher,  nobody  seems  to  be  buying 
it.  The  report  of  the  Rio  Tramway  Company,  how- 
ever, has  attracted  attention  to  its  shares  and  bonds, 
which  have  been  rather  freely  bought,  and  show  an 
advance  in  prices.  Mexico  Tramways  bonds  are  also 
up,  together  with  San  Paulo  shares  and  bonds  and 
the  ordinary  shares  of  the  Monte  Video  Company,  but 
it  is  a  deserted  market  all  the  same. 
Friday  Evening. 

This  being  pay-day,  there  was  not  much  fresh  busi- 
ness passing,  but  the  gilt-edged  market  was  good, 
and  Consols  rose  J.  Foreign  stocks  were  steady,  but 
most  Home  Railways  went  back  a  fraction  or  two  01 
profit-taking,  and  Great  Eastern  lost  as  ijiuch  as  J. 
American  Rails  opened  higher  in  sympathy  with  last 
night's  closing  prices  in  New  York,  but  Wall  St>eet 
was  disposed  to  sell,  and  they  finished  well  below  the 
best  of  the  day.  Can.  Pacs.  were  lifted  at  one  time 
to  203,  but  cased  again  with  Yankees,  and  Trunks, 
after  opening  good,  also  went  back  on  profit-taking. 
.South  .\merican  R.ailways  improved  a  little,  and 
Mexicans  were  steady.  Rubber  shares  were  hard,  but 
changes  were  small,  and  there  was  little  or  nothing 
doing  in  Oils.     Kaffirs  were  idle. 


MINING     RETURNS. 


Alaska  Mexican. — 19.315  ton^,  yield  830,629.     Saved  360   tons 
sulphurets,  value  $25,083;  expenses,  $35,894. 

Alaska  United.— 35,436  tons  ore,  yield  $43,311.      Sa%-ed  695  tons 
sulphurets,  value  $30  633  ;  expenses,  $50,439. 

Broken   Hill  Proprietary  Block  14. — 2,200  tons  carbonate  ore 
despatched,  containing  719  tons  lead  and  29,686  ozs.  silver. 

Duff  Development. — Recovered  92  ozs. 

Kyshtlm. — Production  copper  matte    March,    190J  long  tons; 
April,  176  long  tons. 

Medapola. — Output  of  plumbago  25  tons  16  cwt. 

Mount    Lyell. — 32,192  tons  cf  ore   treated,  in  addition   treated 
50   tons  purchased   ore;    converters   produced    622    tans   blister  . 
copper,  containing  copper  614  tons,  silver  52,031  ozs.,  gold  944  ozs. 

North   Broken  Hill. — 5,000  tons  produce  813  tons  concentrates, 
containing  555  tons  14  cwt.  lead  and  17,561  ozs.  silver. 

Oonah. — Produced  285   tons   matte,  assaying  100  ozs.  silver,  26 
per  cent,  copper,  3^  per  cent.  tin. 

Ouro  Preto. — 7,073  tons,  2,399  ozs.  ;  value,  /9.550. 

Paringa. — Paringa  Lease — 708  tons  ;    ;f  673.     Cassidy   Hill — 64 
tons;  ^433. 

Raub.  — Crushed  3,739  tons  for  1,298  ozs.  j 

Rhodesia- Katanga — Kansanshi — 431  tons  ;  produced  63  tons  I 
metallic  copper. 

Spassky. — Bar  copper  produced  214  tons. 

United  Rhodesia. — Jumbo — 3,510  tons,  409  ozs. ;  properties  on  . 
tribute  3,958  tons,  919  ozs.  ;  ditto,  Mayo  Rhodesia,  731  tons,  196  j 
ozs.  ;  total  value,  ;f  10,727. 


The    directors  of  the  Standard    Bank   of   South    Africa,   Ltd 
announce,  with  much  regret,  the  resignation,  owing  to  ill-health, ; 
of  their  colleague,  Mr.  Frederick  Greene.     In  his  place  the  Right 
Honourable      Sir      Walter      Francis      Hely-Hutchinson,      P.C.. 
G.C.M.G.,  late  Governor  of  the  Cape  Colony,  has  been  offered 
and  has  accepted  a  seat  at  the  board. 
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THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise  :  24  p  c.  Ann.  and  Acct.  J.  to 
80J-1,  Irish  Ld.  Stk.  4,  to  831-4^,  do.  Acct.  J,  to  83i-4},  Excheqr. 

3  p.c.  1912  J,  to  994-100,  India  3  p.c.  Acct.  J,  to  83i-4J,  do.  24  p.c. 
Acct.  i,  to  694-70.  Fall :  Transvaal  3  p.c.  Acct.  i,  to  93j-4j,  do. 
1958  Acct.  i,  to  94-4,  India  34  p.c.  Acct.  J,  to  96I-3. 

UORPOKATION  AMD  COUMTT  STOCKS.  —  Rise :  L.C.C. 
34  p.c.  Cons,  and  Acct.  4.  to  loo-i,  Kdinboro'  Corp.  i,  1091-3, 
Middlesbro'  34  p.c.  i,  to  99-101,  Sheffield  j,  to  99-101,  Wakefield 
I,  10  86-8.     Fall :  Belfast  1,  to  96-8. 

PUBLIC  BOARDS,  &c.-Fall:  Metro.  Water  '•  B  "  Acct  J,  to 
88-9. 

COLONIAL  AND  PROVINCIAL  GOVT  SECURITIES -Rise  : 
-Canada  (Can.  Pac.  Rly.)  i,  10  101-3,  Cape  1929-49  4,  to  1004-1*, 
-do.  1933-43  4.  to  874-84,  Ceylon  1934-59  5,  to  964-74xd,  Newfound- 
land 1895  '.  'o  107-9.  Straits  Setts.  4,  to  98-9.  Fall:  Br.  Columbia 
«94i  I,  to  85.7, 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Riie : 
B.  Ayres  1909  i,  to  1024-3*,  Calcutta  (Com.)  1938  4,  to  964-74, 
Constantinople  J,  to  26-J,  Hefsingfors  j,  to  984-94,  Manaos  ij,  to 
97-8,  N.  Melbourne  i,  to  102-4,  Osaka  (C.)  J,  to  99J-100J,  Osaka 
City  Harb.  2,  to  106-8,  Porto  Alegre  14,  to  964-74,  Quebec  1914-8 
I,  to  102-4,  Rand  Water  j,  to  101-2,  Rio  Jan.  (Fed.)  5  p  c.  Gd. 
Bds.  I,  to  97-8,  do.  Gtd.  by  U.S.  of  Brazil  i,  to  103-5,  Saratoff  i, 
10  96-7,  S.  Melbonrne  1919  i,  to  102-4,  Wellington  6  p.c. 
Waterwks.  i,  to  118-20,  Pt.  of  Bahia  5,  to  90-2,  Pt.  of  Para  i,  to 
94-6.     Fall :  Bombay  (Trustees  of  Port)  i,  to  97-9. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1886-7  4,  to 
'034-44.  <^°-  N.  C.  Rly.  Ext.  and  i8go  Bds.  4,  to  1024-3},  Brazil 
1908  4,  to  102-3,  B.  Aires  3  p.c.  Stig.  ig,  to  71^-2^,  do.  1909  i,  to 
95-7,  do.  1910  J,  to  97-4,  Bulgaria  1907  j,  to  944-54.  do.  1909  4.  to 
92-4,  Chinese  1895  4,  to  1054-64,  do.  1896  Reg.  i,  to  103-5,  do.  Imp. 
Klys.  (Kowloon)  4,  to  1064-74,  Colombian  Con.  4,  to  49-4,  Cordoba 
(Prov.)  I,  to  43-5,  Costa  Rica  ■•  A  "  2,  to  464-74,  do.  "  B  "  24,  to 
37-8,  Greek  1907  14,  to  964-74.  Guatemala  24,  to  434-44,  Honduras 
1867-70  Cts.  of  Dep.  j,  to  12-4,  Montenegro  i,  to  97-8,  Para  (S.)  1907 
4.  to  967,  Russian  1894  i,  to  91-3,  do.  19094,  to  100J-4,  Salvador 
(Rep.)  4,  to  864-74,  San  Paulo  Treas.  J,  to  102^- J,  Sao  Paulo  i,  to 
98-100,  Siam  44  p.c.  Stlg.  and  1907  4,  to  101-2,  Turks  1908  J,  to 
87-4,  do.  1909  j,  to  87j-f,  Uruguay  34  p.c.  i,  to  75-4,  do.  1905  i,  to 
<)9-ioo.  Venezuela  ij,  to  57S-8i,  Japan  5  p.c  Cons.  J,  to  sij-f. 
Fall:  Brazil  1889  J,   to  90-4,    Bulgarian  6  p.c.  4,  to  103-4,  Japan 

4  p.c.  Stig.  i,  to  954-6,  Nicaragua  1859  14,  10  73-7,  Russian  II. 
1889  J,  to  93i-4j,  do.  1906  A,  to  I03g-|,  German  Ln.  (Apr.)  4, 
to  82-3. 

HOME  RAILWAYS.— Rise  :  Cale.  Pfd.  |,  to  3S-4I,  do.  Dfd.  No. 
I  4.  to  l-ii,  Glas.  and  S.W.  Dfd.  i,  to  334-44,  Brighton  Pfd.  i,  to 
132-4,  Tilbury  i,  to  120  2,  N.  Staffs,  i,  10  86-8.  Fall:  E.  Lon.  J, 
*0  3§-i  S.-Wstrn.  Pfd.  4,  10934-44,  Pt.  Talbot  J,  to  I3i-|,  Strat- 
ford-upon-Avon I,  to  49-52. 

Debenture.— Rise:  Gt.  C.  44  p.c.  i,  to  118-20,  Gt.  N.  of  Scot. 
I,  to  io6.8xd,  Gt.  N.  J,  to  84-5,  S.-Wslrn.  "  A  "  and  Cons.  J,  to 
85-6,  Midland  J,  to  704-14,  Mid.  and  S.W.  "B"  i,  1028-30.  N. 
Brit.  4,  to  82-3xd,  Shefheld  Dist.  2,  to  95-7. 

Guaranteed —Rise ;  Gt.  W.  Cons.  1,  to  135-7.  N.  Brit.  Cons,  i, 
to  80-2. 

Preference.— Rise  :  City  and  S.  L.  1891  i,  to  107-9,  do.  1896  1, 
•to  103-6,  Furness  i88i  i,  to  95-7,  do.  1890  i,  to  85-7,  Gt.  Centl. 
J891  I,  to  67-70,  do.  1894  '.  'o  53-6,  Barnsley  1899  1,1090-2, 
Chatham  Arbtn.  i,  to  794-804,  District  Ext.  Pfce.  2,  to  70-2. 

INDIAN  RAILWAYS.— Rise  :  Bengal-N.W.  Ord.  J,  to  147-8. 
Delhi  Umballa  Guar.  J,  to  146-7,  E.  Indian  "B  "  i,  to  24-4.  do. 
3  p.c.  New  Deb.  J,  to  804-14,  G.I.P.  Guar.  |,  to  964-74,  Madras 
and  S.  Mahratta  i,  to  1034-4J,  S.  Indian  Guar.  4,  to  1174-94.  S. 
Indian  Cap.  i,  to  136-7,  W.  of  I.  Poriuguese  Guar.  J,  to  97-8. 
Fall:  Barsi  J,  to  log-J,  Bengal-N.W.  PI.  4,  to  884-9J.  Burma 
24  p.c.  4,  to  II2-3,  Madras  "  B  "  J,  to  20-4. 

COLONIAL  RAILWAYS.— Rise:  Atlanticand  N.W.  i,  to  117-9. 
Beira  6  p.c,  i,  to  81-3,  Can.  Pac.  Stg.  5  p.c.  ist  Mt.  4.  to  1064.74. 
Grand  Trunk  Pac.  3  p.c.  ist  Mt.  4,  to  834-4J,  do.  4  p.c.  i,  to  96-8, 
do.  Lake  Sup.  Bch.  ist  Mt.  i,  to  96-8,  Grand  Trunk  ist  Pf.  i,  to 
iio-i,  do.  2nd  24,  to  1034-44.  do.  Perp.  4  p  c.  4,  to  103-4,  Mashona- 
land  1st  Mt.  4,  to  954-74,  Quebec  Cent.  Cap.  i,to  144-54.  <io.  3  p.c. 
Deb.  I,  to  73-5.     Fall  :  Hliodesia  5  p.c.  1st  Mt.  4.  to  99-101. 

AMERICAN  RAILROADS.— Rise :  Baltimore  Pfd.  i,  1092-4, 
Chicago  G.W.  Com.  1,  to  28-30,  do.  Pfd.  14.  10  50-5,  Erie  ist  Pfti. 
4,  to  474-84,  do.  2nd  Pf.  I,  to  37-9,  Kansas  City  Com.  i,  to  35-7, 
Minneapolis  Com.  i,  to  143-5,  do.  Pfd.  1,  to  151-5,  Rock  Island 
Com.  I,  10  444-5.  Union  Pac.  PId.  4,  to  97-8.  Fall :  Atchison  Pfd. 
X,  to  1044-54,  G.N.R.  I,  to  137-9,  Missouri  Pfd.  2,  to  71-3,  Nat.  of 
Mex.  200  Pfd.  j,  to  28J  9i,  Northn.  Pac.  i,  to  133-5,  Wabash  Pfd. 


I,  to  1164-74. 
(Cu 


-Rise:    Detroit   Grand   Haven  Equil.  i,  to 


Bonds    (Currency).' 
1x0-4. 

Bonds  (Gold).— Rise:  Atchison  1917  i,  to  114-6,  Chesapeake 
1992  1,  to  104-0,  Denver  and  Rio  Grande  1928  i,  to  io3-5xd.  Louis- 
ville ist  Mt.  1,  to  129-33,  do.  1940  I,  to  102-4,  Nat.  of  Mex.  1957 
4,  to  97-8  p.c,  do.  1977  1,  to  91-3  p.c,  do.  1951  I.  to  879,  Oregon 
and  Calif,  i,  to  107-g,  St.  Louis  Bridge  ist  Mt.  i,  to  134-7,  Southn. 
Pac.  Co.  1929  1,  to  104-6.  Fall:  Atchison  4  p.c.  Stmp.  1,  to  93-5, 
do.  50  yr.  4  p.c.  i,  to  iio-2xd,  Colorado  Mid.  2,  to  75-80,  Phila- 
delphia Bait.  I,  to  102-5,  Wabash  3,  to  72-5,  Wisconsin  Minn,  2,  to 
80-2. 

Bonds  (Sterling).— Rite :  ALibama  NO.  '■  C  "  i,  to  96-8,  Atlantic 
ist  Leased  1,  to  97-9,  N.Y.  New  Haven  4,  to  97-9,  Union  Pac.  4, 
to  99-100. 

FOREIGN   RAILWAYS -Rise :  Antof.^gasla  5  p.c  Pfce.  i.  to 

J05-7,  do.  5  p.c.  Dd.    1,  to   1 10-2,   Bahia  Blanca   Gid.   Shs.   4,  to 

lo-J,  B.A.  and  Pac.  2nd  Db.  1.  to  io6-8,  do.  5  p.c.  Db.  i,  to  loj-j. 

■do.  44  p.c.  Cons.  Db.  J,  to   i044-54i  do.  Scrip  4,  to  624-34,  B  A. 


Mid.  Pf.  -if,  to  J-i.  Centl.  Argent.  6  p.c.  Cent.  Db  i,  to  146-0. 
Centl.  U.  of  Monte  Video  Pf  J,  to  io|-ii  J.  Chilian  Trans.  "A" 
4,  to  95-6,  do.  "  B  ••  4.  to  95i-64,  Cor.  Centl.  lit  Pfce.  i.  to  «o*-'«?j 
Costa  Rica  4,  to  367,  Gr.  Russian  1.  to  83-6,  G«,  W.  of  BraiU 
(lOio)  i,  to  3-4.  Guayaquil  ist  Mt.  U,  to  484-94.  ^o-  "«i  P'*=*-  !• 
694.70,.  do.  4  pc  Db.  I.  to  96-8,  do.  "B"  Db.  i.  to  121-3. 
Kansai  4,  to  loo-i,  Manila  5  p.c.  Pfce.  |.  to  3I-J.  do.  "  A  "  Db.  4. 


Higbett  and 

Lowest 

this  year. 


Lait  (Dlvidcfula  paid  (or  eaeb  year 

Carrying    :        or  bal(-jrear  are  (iTCO  in 
o»er  Prtee.  I  panailbeaaa.) 


Conxoti  (1)  p.e.)  Moiwr 

Do.    Account  (June  I) 
Local  I^ana  (3  p  c.) 
London  County  ()  p.c.).. 
Metropolitan  Water  BoardO). 
Transvaal  I^an  (3  p.c.) 
Imlia  )i  p.c.  Sick.  red.  1931    . 

Do.  3    p.c.  Sick.  red.  1948    . 

Do.  li  p.c.  Sick,  red,  1^   . 

Do.  3i  p.c.  Rui>ee  Paper 

Argentine  4  p.c.  Reaeitiion     . 
Brazil  4  p.c.  Kly,  Guarantcea . 
Chilian  4}  p.c.  1886 
Chinene  5  p.c.  180$,  Gold 

Do.     4i  p.c.  1898.  Gold 

Cut>a  5  p.c.  igo4 

Rgypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    ..        .. 
Japan  5  p.c.  1901  ■«         ..        .. 

Do.  4t  p.c.  (>nd  MTte*)       . . 

Do.  4  p.c  190s 

Meiicaii  3  p.c.  1899 
PortugiieM  3  p.c.  New.,        .. 
RuMStan  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unibed 

Brighton  Ordy.  (H-7})  . . 
Do.       :>ef.   4,  1909)  .. 
Caledonian  Only.  (3-3)  .. 

Do.  Def.  (nil-oil) 

Central  London  (3-3)  .. 

Do.  Def.  0,1909)    .. 

Chatham  Ordinary 
Cily  and  South  London  (l}-l]) 

Furness  (ij)  

Gceai  Central  Pref. 

Do.  Def 

Great  Eastern  (1^4)-      .. 

Gt.  Northern  Pref.  Ord.  (4-4) . . 

Do.  Def.   dl,  1909) 

Great  Western  (iif)     .. 
Hull  and  Bkmsley 
Lane,  and  Yorks.  (3|-4}J 
Metropolitan  (r-l) 
Metropolitan  DiHirict    ,. 
Midland  I'ref.  Ci'ii)     .. 
Do.     Def.  (i]-3i)       .. 
North  British  Pref:  (3-3) 
Do.  Def.   (i-nil) 

North'Easlem  (3.7) 
North- Western  (4)-y)    .. 
Soulh. Eastern  Urd.  (4-1) 

Do.  Def.       .. 

Sonlh-We««m  Ord.  (j^-S)      . 

Do.       Def.  (If,  1909)    . 

Atchison  Shares  (6) 
Baltiinore  <k  Ohio  (New)  (C|    . 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  SI.  Paul  (7) 

Denver  Sliares 

Do.    Prefd.  0) 

Erie  Shares  

Illinois  Central  (7) 
L.oulsville  &  Naahvlll*  (6-7I    . 
Missouri  and  Texas 
N  ew  York  Central  (3-6) . . 
Norfolk  and  Wmtacn  (4-j)      . 
Ontario  Shares  (t)  ..        , 

Pennsylvania  (6^6)  ••         . 

Head  iDK  Shares  (4-3)     .. 
Soulf leni  Pacific 
Southern    ..         .,         .. 
Union  Pacitic  (10)         ..        • 

WaUsh 

Canadian  Pacihc  (71      . . 

Grand  Trunk  Cons.  Stk. 

Uo.        3rd  Pref.  (3) 

Argentine  Gt.  West  (75) 
B.  Ay.  Gt.  Soiitbeni  Ord.  (64) 
B.  A.  and  HaClllC  Ord.  14  3)     . 
B.  Ay.  Western  Ord.  (S*) 
Ceolral  Argentine  Ord.  (7-)). 

Do.  do.  Def.(«)    . 

Central  Unicuar  (}-a)   .. 
Cordoba  Caatral  Deb.  (4)  (C«B. 

Nth.  Se«.) 
Do.  IncoaieDb  Slk.(n/t-MM 
Cuban  Ceattal  .. 

Laosoldlna  Oi)    .. 
MeiKu  OcdTstk. 

Do.    lauPt^.tS^)    .. 

Do.   tndPRLlJ|ai> 
Nitrate  Otd.  (]^>-v«i)     .. 
San  Paulo  Bnililan  (it-ia) 
I'uited  ol  Havana  Ord. 
Coata.  J.  and  P.  Uft-jo).. 

Do.  Pnf.laot  ..         ., 
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to  86-7.  do.  ••  B  "  2.  to  764-74.  Mex.  N.W.  4.  to  Sj.4.  OltoosM 
(Aidin)  1st  Db.  i.  to  97-9.  Salvador  Ord.  J.  to  2J-I.  do.  Pf.  4. 10 
5-4,  U.  of  Havana  5  p  c.  Cons.  Irred.  1.  to  112-4.  Fall:  .\imo- 
tajiasta  Ord.  i.  to  101-3,  do.  Df.  2,  to  ia7-9.  Aiaaco  £10  pd.  4.  to 
3-i,  Argent.  N.E.  Stk.  4.  to  424-34.  .^^^ma»i^-To^Mn•<  ♦.  to  9»i-9h 
Centl.  U.  E.  Ext.  Db.  i,  to  10^-7.  Cor.  Centl  sod  Db.  ♦.  to  44-«. 
Cor.  CenU.  B.A.  Ext.  i,  to  864-74.  En«">  R'<»  Oti.  4.  to  4J-4. 
do.  1st  Pfce.  I.  to  964.  Gt.  W.  of  Braxil  3  p.c  Dba  i,  to  io«>4. 
Mexcn.  Sthm.  Ord.   4.  to  1034-44.  Nitrate  Klys.  DH.  i.  to  jH. 
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S.  Austrian  3  p.c.  Oblig.  t^,  to  ii|-J,Taltal  Ord.  i,  to  6-J, Uruguay 
N.  7  p.c.  Pfd.  I,  to  28-30. 

BANKS  AND  DISCOUNT  COS.- Rise:  Anglo-For.  J,  to  8^-9, 
Bk.  of  Egypt  4,  to  2gJ-3oJ,  Eastern  J,  to  <)|-^,  Imp.  of  Persia  J,  to 
6g-|,  Lon.  of  Mexico  and  S.  America  J,  to  Iij-S,  Parr's  J,  to 
41J-2J.  Fall:  African  Bkg.  Corp.  J,  to  4J-5,  Anglo-Japanese  },  to 
2^-3,  Bk.  of  Australasia  J,  to  loSj-gj,  Barclay  i.  to  214-2,  Lon. 
County  and  West.  J,  10  2i-i,  Nat.  of  India  J,  to  41J-2J,  Nat.  Prov. 
of  England  J.  to  35S-6|,  Union  of  Australia  J,  to  62-3,  Union  of 
Lon.  and  Smiths  ^,  to  31^-2. 

BREWERIES  AND  DISTILLERIES.— Rise:  BuUard  Deb.  2. 
to  54-7,  Nalder  and  CoUyer's  Ord.  J,  to  18-9,  St.  Louis  Pref.  J,  to 
yf-Si.  Watney  Combe  ist  Pref.  i,  to  51-5,  do.  Deb.  2,  to  58-61. 
Fall:  Bass  Ratcliffe  Pref.  2,  to  92-5,  Hancock  (Wm.)  Deb.  i,  to 
75-7,  Ind  Coope  "  B  "  Deb.  2,  to  22-6,  Manchester  2nd  Pref.  J,  to 
2-4,  Mann  Crossman  Pref.  J,  to  o-J,  New  Westminster  Pref.  J,  to 
3|-J,  Noakes  Pref.  J.  to  3J-4,  Parker's  Burslem  Ord.  and  Pref.  i, 
to  74-8J,  Seager  Evans  Pref.  ^,  to  J-i,  Wbitbread  4  p.c.  Deb.  3^, 
to  80-5. 

CANALS  AND  DOCKS.— Riie :  Grand  Junction  Orig.  i,  to 
99-101,  Suez  Canal  2,  to  206-11. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise:  Alianza  i  to  8|-9|. 
Amer.  Thread  ist  Mt.  Bds.  i,to  93-5  p.c,  Anchor  Cable  Deb.  J, 
to  ioiJ-34,  Anglo-Chilian  Nit.  Pref.  J,  to  loJ-J,  Aron.  Elect. 
Meter  1-32,  to  jg-^,  Assam  Rys.  and  Trad.  Pfd.  J,  to  18J-9,  Assoc. 
Port.  Cement  ^,  to  iH-2]'s.  do.  Pref.  -{g,  to  6ia.7.ji_,  Aux  Classes 
Lab.  "B  "  Pfce.  3-32,  to  31-32— i  3-32,  Barker  (J.)  ^,  to  i^-^, 
do.  Pref.  J,  to  5J-6,  Bleachers'  Assoc.  Deb.  i,  to  104-6,  Brown 
Bros.  Pref.  J,  to  43-J,  Dalgety  Ordy.  i,  to  5j-6xd.  Darracq  (A.)  Ord. 
-^,  to  J-i,  Dick  Kerr  Ord.  5-32,  to  i  1-32 — 5-32,  Eastmans  Pref. 
^,  to  ig-^,  Eng.  Sewing  Cotton  Pref.  1-32,  to  i^-'fj,  Gramophone 
^,  to  1^5-2^,  Hovis  Bread  Pref.  1-32,  to  j-i,  Iliord  •^,  to  |-j, 
Internat.  Harvester  Common  3,  to  101-3,  Lagunas  Synd.  ^,  to 
2I-3J,  Lever  Bros,  ist  Pref.  j,  to  iij-i,  Liverpool  Nit.  J,  to 
i6j-7|xd,  Lockhart's  Pref.  J.  to  J-J,  Lon.  Nit.  J,  to  lo-i.  Man- 
ganese Bronze  J,  to  |-|,  do.  Pref.  i,  to  J-i,  Mappin  and  Webb  Pref. 
1-32,  to  i-J,  Maypole  Dairy  Defd.  1-32,  to  i^ — 5-32.  Millar's 
Karri-Jarrah  Ord.  i,  to  li-^,  Molassine  l^ref.  i,  to  ^-i^-  Nelson 
(Jas.)  Ord.  1-32,  to  i^-^,  New  Paccha  and  Jazpampa  Nit.  J,  to 
2g-J,  New  Tamarugal  Nit,  Inc.  Bds.  i,  to  67-9.  Pearson  (C.  A.) 
Pref.  i.  to  3-j,  Read  Brcs.  Ord.  J.  to  iJ-J,  Rio  de  Janeiro 
Flour  Mills  Vj.  to  2,*^-^,  Rosario  Nit.  \,  to  6|-§,  Salt  Union 
1-32,  to  19-32—21-32,  do.  Pref.  J,  10  3^-15,  Smithfield  and 
Argentine  Meat  ^'j,  to  ^-i.^,  Star  Tea  Pref.  -}g,  to  i^-i-fe. 
Teleg.  Construct,  and  Main.  Debs.  ^,  to  100^-2^,  Tierra  del 
Fuego  Devel.  Debs,  i,  10  103-5,  Underground  Elect.  Rys. 
4i  p.c.  Bds.  I,  to  89-91,  Van  den  Berghs  "B"  Pref.  1-32,  to 
iw-ft.  Waterlow  Bros,  and  Layton  Pref.  i,  to  4-5,  West  Canada 
Flour  Mills  Bds.  i,  to  106-S,  Whiteley  Deb.  i,  to  87-9,  Wright  (J.) 
and  Eagle  Range  Ord.  t^,  to  2^1-3^5,  Wyraan  and  Sons  Pref.  J,  to 
i-J.  Fall;  Bovril  Pf.  1-32.10  I  1-32—3-32,  Bucknall  (H.)  Pf.  J. 
to  35-4t.  Carlton  Hotel  4J  p.c.  Red.  Mt.  Db.  i,  to  S8-93,  Carreras 
1-32,  to  ^-i^,  Charron  ■^,  to  g-J,  Chinese  Enging.  Ord.  ^,  to 
iis-2TO.  Denny  Mott  Pfd.  J.  to  9J-10J,  Dick  Kerr  Pf.  1-32,  to 
i-i,  Dunlop  Tyres  Dfd.  1-32,  to  lAi-w-  Farmer  and  Co.  i,  to 
9J-10J,  Genl.  Hydraulic  Power  i,  to  74-8,  Henley's  (W.T.)  Telegh. 
Ord.  J,  to  iij-2|,  India  Rubber,  &c.,  and  Telegh.  Dbs.  j,  to  97-9, 
Lovell  and  Christmas  Pf.  ^,  to  4^-5^,  Niger  £1  pd.  ^,  to  3i-i, 
Nobel  Dynamite  Ord.  J,  to  18^-9^,  do.  Warrants  J,  to  184-9,  do. 
Pf.  i.  to  iii-2.i.  Randall  (H.E  )  Pf.  ^,  to  i-J,  Roberts  (J.  R.)  Pf. 
■n.  to  ,'s- A.  San  Jorge  Nitr.  1-32,  to  15.32—19-32.  San  Lorenzo 
Nitr.  i,  to2j-3.  Strand  Hotel  lit  Mt.  2,  to  95-8,  Tucuman  Sugar 
2,  to  97-g. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Bournemlh.  and 
P.  2nd  Pt.  i,  to  9S-I08,  Calcutta  Ord.  J,  to  6|-7j,  County  of  Lon, 
Pf.  i,  to  loj-iig,  Edmundsons  ist  Mt.  i,  to  74-7,  Elec.  Dev.  of 
Ontario  J,  to  824-5^  p.c,  Folkestone  Pf.  J,  to  5-*,  St.  James'  and 
P.M.  Pf.  J,  to6|-7g.  S.  Lon.  ist  Mt.  i,  to  ior4.  Fall:  City  of 
Lon.  Ord.  i,  to  iii-J,  Toronto  Power  i,  to  100-2, Victoria  Falls  Pf 
1^.  to  J-J,  Westminster  Ord.  i,  to  S-i. 

FINANCIAL,  LAND,  AND  INYESTMENT.-Rise:  Aus. 
Estates  and  Mortg.  ii-t  Mt.  i,  to  95-7,  Aus.  Mort.  Ld.  and  Fitj, 
3  p.c.  Deb.  I,  10  71-3,  British  S.A.  2nd  Deb.  5,  to  170-5,  Forestal 
Ld.  Timber  Ord.  -^,  to  2j-g,  do.  ist  Mt,  i,  to  102-4,  Hyderabad 
(Deccan)  ^,  to  2j^-i^.  Land  Corp.  of  Canada  J,  to  2|-|,  Mort.  of 
tne  River  Plate  Deb.  i,  to  108-10,  N.Z.  and  River  Plate  Ld.  i  to 
iJ-2,  Peru.  Corp.  Ord.  i,  to  124-J,  do.  Pf.  i  j,  to  40,J-J,  do.  Deb.  i 
to  1004-1,  Port  Madryn  i.  to  2^-^,  Santa  Fe  Ld.  1-32,  to  2^-3xd. 
Scot.  Aus.  Inv.  Ord.  2,  lo  107-11,  South  Aus.  Ld.  Mt.  and  Ag. 
Deb.  I,  to  97-9.  Fall:  iMex.  Iirigation  4,  to  98  9  p.c,  Java  Inv 
Loan  and  Ag.  J,  to  i-j,  Mortgage  and  Deb.  Corp.  Deb.  i,  to  91-3, 
Pekin.  Syn.  Shansi  i,  to  2  5-32—7-32,  Southern  Alberta  Ld.  Deb. 
I,  to  100-2. 

FINANCIAL  TRUSTS.— Rise  :  Anglo-Amer.  Deb.  Ord  i  to 
118-20,  Brit.  Inv.  Pld.  i,  to  1 19-21,  Central  Bahia  RIy.  "A"i, 
to  86-8,  do.  "  B"  2,  to  28-30,  For.  Amer.  and  Gen.  Inv.  Dfd.  i, 
to  104-6,  Gen.  and  Cora.  Inv.  Dfd.  i,  to  112-4,  Govt.  Stock  and 
Other  Sec  Inv.  Perp.  Deb.  i.  to  99-101,  do.  2nd  i,  to  100-2. 
Ouardian  Deb.  4,  to  100-2,  Internaiional  Inv.  Dfd.  2,  to  56-8 
Lon.  and  Prov.  Pf.  3.10  84-6xd,  do.  Deb.  4,  1095-7,  Lon.  Gen. 
inv.  Pfd.  I,  to  91  3,  do,  Dfd.  I,  to  85-7,  London  Dfd.  i,  to  72-4, 
do  34  p.c.  Deb.  i,  to  77-9,  Metropohtan  Ord.  i,  to  180-3,  do. 
Ub.  4,  to  1014-34,  Mexican  Centl.  "B"  4,  to  84-5,  do.  Red.  i,  to 
«44-54.   Omnium  Pfd.  4.    to   99J-1014,  Rly.  Investment  Did.  A,  to 

onH'i^  ?,??"•  <^  ^*''°-  ^'^-  Cbge.)  I,  to  31-3.  Fall  :  Army 
and  Navy  Pfd,  14,  to  1054-74,  Bankers  Invt.  Pfd.  i,  to  10^.-5, 
Consold^  Prp.  Db.  14,  to  1004-24,  E.  Internail.  Rub.  J,  to  24:2^, 
For  and  Col.  Invt.  Did.  i,  to  1294.314,  Industrial   and  Genl.  Ord. 

I?.'.,,  d';*  f  w^  ^'  I"'""a'l-  In^t-  Dfd.  2,  to  568,  Merc. 
Invt.  P,d,  and  Dfd.  4,  to  1064-84,  Merchants  Ord.  4,  ?o  1184-204, 
Omnium  2nd  Db.  i.  to  100-2,  Rub.  Plant.  Invt.  4,  to  3i-| 


OAS. — Rise:  Cape  T.  and  Dist.  istMt.  i,  to  87-g,  Southampton 
2,  to  iio-2xd  Fall:  Primitiva  Pf.  i,  to  5-4,  S.  Metrop.  3  p.c. 
Db.  I,  to  Ho  2. 

INSURANCE.-Rlse:  Ocean  Ace.  ^5  pd.  i.  to  30-1.  Phoenix  £5 
pd.  J,  to  51-69,  do.  Pelican  J,  to  32J-3I,  Royal  £1^  pd.  4,10264-74. 
Fall:  Br.  Law  Fire  (loo.ooi  to  150,000)  j^,  to  4J-J,  Genl.  Ace,  &c, 
,'j,  to  ijj  Jxd,  Greshara  15s.  pd.  J,  to  34-i,  Legal  ^,  to  i-4.  Sea 
i.  to  i.ij-5i. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong-Whit,  ist  Mt  i, 
to  102-4,  Babcock  and  W.  Ord.  A,  10  si-j,  Beardmore  i,  to  97-100^ 
Blaenavon  -fg,  to  i^-^,  Canada  Corp  14,  to  102-4,  Dominion  J, 
to  97i-8J,  Guest  Kten  Ord.  1-32.  to  3  3-32 — 7-32,  John  Lysaght 
Deb.  I,  to  108-10,  Pease  and  Partners  Ord.  4,  to  134-14,  do.  Dfd. 
1,  to  ioJ-|,  do.  4  p  c.  Deb.  i,  to  98-100,  do.  2nd  i,  to  97-100,  U.S. 
Steel  Com.  i,  to  844-5,  Vickers  Pld.  i,  to  108-11,  Vrybeid  Rly.  ■^. 
to  TC-H-  Fall  '-  Armsirong-Whit  £1  pd.  ,'s.  to  2j-g,  do.  Pf.  J,  to- 
4j-j(,  Cammell  L.  Ord.  J,  to  3i-g,  Cargo  Fleet  ^i  pd.  1-32,  to- 
13-32 — 15-32,  Consett  Ord.  4.  to  304-14,  Fairbairn  Lawson  Ord.  -,j, 
•°  ■&""&•  *-*'■'  Deb.  I,  to  94-6,  Pearson  and  Knowles  Ord.  i,  to  4-i. 
S.  Durham  Deb.  2,  to  84-8,  Vickers  3rd  Deb.  j,  to  105^-74,  Wear- 
dale  Steel  Pf.  1-32.  to  1-^,  Workington  Pf.  ^.  to  +|-i  jf. 

OIL  COMPANIES.— Rise:  Commonwealth  Debs,  i,  to  90-}.,. 
Russ.  Pet.  54  p  c  Debs.  6,  to  90-5,  do.  •■  B  "  Debs.  6,  to  50-5, 
"Shell  "  Pf.  J,  to  iii-i.  Fall :  Bibi-Eybat  1-32,  to  7-32—9-32, 
Lobitos  -fg,  to  14-8,  Russ.  Pet.  Ord.  and  Pf.  1-32,  lo  -^-J,  "  Shell  " 
Ord    i,  to  4^5-ft,  Spies  I'et.  i,  to  i  9-32 — ti-32. 

SHIPPING.— Rise  :  Amazon  i,  to  9-4,  Arg.  Nav,  Mt.  2,  lo  101-3. 
Fall  :   Arg,  Nav.  -fe,  to  i4-J. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Amlg.  Tea  i.  to 
9I-10J,  .\ssc.  Tea  Ord.  4,  to  4i-i,  Bengal  U.  Ord.  4.  to  ^3i-^Ai> 
Brit.  Ind.  4.  to  44-5.  Cachar  and  Dooars  Ord.  i,  to  lojiij.  do.  J. 
to  10-4,  Chubwa  Ord.  J.  tog-io,  do.  Pf.  J,  to  7-4,  Cons.  T.  and 
L.  Ord.  4,  to  10-11,  do.  2nd  Pf.  J.  to  14I-15J,  do.  Mt.  Db.  i,  to 
97-9xd,  Dooars  Ord.  14,  to  33-4,  Doom  Dooma  J,  to  18-4,  Dumoru 
Pf.  i,  to  loj-j,  E,  Ind,  and  C,  Pref.  J,  to  9iioi,  E.  Assam  i.  to 
7i-|xd,  Emp.  I.  and  C.  4.  to  12^-13^,  Imperial  Pf.  4,  to  8I-9K 
Jbanzie  J,  to  6J-7,  Lebong  2,  to  ii-i2,  Lungla  Ord.  J,  to  104-11, 
do.  Pf.  4.  to  loj-j,  Nedeem  Ord.  li,  to  I7i-i8j,  do.  Pf.  4,  to  9-4, 
San  Paulo  Coff.  i,  to  99-100.  Fall:  Carey  U.  Rub.  i,  to  ij  j. 
Gey.  Plan.  Ord.  J.  to  7i-J,  E.  Ind.  T.  and  P.  .fe,  to  i-l,  Lanka 
Plan.  4.  to  84-94.  Makum  j,  to  j-i,  Malacca  Pref.  i,  to  134-144. 
do.  Mt    Db.  12,  to  138-43. 

TELEGRAPHS  AND  TELEPHONES.- Rise:  Ang.-Am.  Ord. 
4,  to  65-7,  do,  Pfd.  4,  to  105-7,  do-  Did.  4J,  to  274-J,  Ang.-Port.  4. 
to  100-2,  Direct  W.  Ind.  J,  to  13J-},  Nat.  Tel,  Dfd.  4.  to  124-6,  do. 
Deb.  Red.  14,  to  100-2,  Oriental  Red.  Debs.  4.  to  87-9,  Pac.  and 
European  J,  to  984-1004,  Tel.  of  Egypt  4,  to  1004-24,  W.  Coast  of 
Am.  4,  to  984-1004.  Fall :  Amazon  Red.  Dbs.  i,  to  47-9,  Marconi's 
Ord.  1-32,  to  Ii-4J,  N.  Yrk.  Tel.  4,  to  974-84,  Unt.  Riv.  Plate 
Coast  of  Am.   jg,  to  i^-.^xd,  W..Ind.  and 


Pref.  J,  to  5}-4.   W. 

Pan    Ord.  .fe,  to  fg-^ 

TRAMWAYS  AN 

4-i,  Brisbane  Elec. 


>  OMNIBUS.- Rise  1 

Pt     fe.    to    5,V6. 


Ang.-Arg.  ist  P(.  J,  to 
Brit.  Col.- Perp.  Pf.  1.  to 
108-11,  do.  Cons.  Db.  4,  to  1034-54, "City  of  B.A.  i.togS-roi, 
L.G.O.C.  Ord.  4,  to  34-8,  do.  Pf.  4,  to  44-54.  Manaos  4.  to  884-90, 
Mexico  Gld.  Bds.  4,  to  96-7,  do  Mt.  Bds.  1,  to  loo-i,  Rio  Sbrs.  4. 
to  96-8,  do.  Gld.  Bds.  \.  to  98-9,  Mt.  Bds.  i,  to  874-84.  San  Paulo 
1.  to  149-51,  do.  Mt.  Dbs.  j,  to  1024-44  P  c,  Singapore  1,  to  804, 
Unt  of  Montevideo  Ord.  },  to  5J-I,  do.  Pf.  fe,  to  5^-^.  Fall  : 
B.E.T.  Pf.  4,  to  3|-J,  Calcutta  Ord.  4,  to  4|-|,  do.  Deb.  1,  to 
98-101,  Gen    Motor  Cab  Ord.  J,  to  if-^. 

WATERWORKS.- Rise :   Cons,   of  Rosario  Ord.  |,  to  Mi-isi. 
do.  Pf.  J,  to  114-12,  Prov.   B.A.  J.  to  7-j.     Fall  :   Kimberley  J,  to 

5-i- 


Answers  to  Correspondents. 

*»'  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3tl,   for  three  months. 

Deposits  against  future  queries  may  be  lodgeti 
tMflth  the  Publisher. 

W.  T. — If  you  can  hold  wit'nout  inconvenience  do  so.  The 
company  is  ilimsy  at  present,  but  has  interests  in  property  that 
may  prove  valuable. 

Segrub. — The  new  shares  are  quoted  at  a  premium,  so  you  may 
as  well  take  at  least  your  quota,  even  it  you  sell  at  once. 

Nopir. — They  are  all  good.  We  place  them  in  the  following 
order — 2,  4,  1,3,  but  in  reality  there  is  not  a  pin  to  choose  between 
I  and  3.  No.  2  cut  down  its  capital  some  years  ago,  and  is  now  in 
the  first  rank.     This  still  leaves  4s.  to  your  credit. 

Cropper.— A  fine  business,  but  not  now  managed  very  well.  We 
almost  think  it  would  be  as  well  to  sell. 

A.  C. — (i)  No,  not  a  "crab  "  exactly,  but  a  little  distrust.  More 
money  will  be  wanted,  but  the  bondi  seem  good  to  buy.  (2)  (a) 
Not  bad.  {b)  Too  many  mean  tied  houses  by  far,  still  these  deben- 
tures should  be  covered,  as  the  company  manages  to  pay  dividends 
on  its  ordinary  shares,  and  has  reserves  of  about  ^560, 000 ;  {c} 
No,'  we  have  not  dealt  with  the  subject  recently.  Yes,  you  might 
buy  ;f  500  more. 

W.  G— (i)  Yes.  The  bond  touched  85  last  year,  and  although 
^250,000  of  prior  lien  debt  is  before  it,  the  chances  are  good.  (2) 
Not  quite  so  elastic,  but  still  worth  holding  to  a  small  extent,  as  it 
may  by  and  by  be  lifted  by  sinking  fund  purchases.  (3)  This  is 
not  quite  so  promising,  because  the  bonds  atop  are  heavy,  and  the 
chances  of  increased  dividend  small.  Do  not  give  more  than  35 
for  it.  (4)  A  very  "long  shot"  indeed;  but  if  you  can  get  it. 
about  11  years  may  bring  the  harvest. 


May  28,  1910. 
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LONDON    PRODUCE   MARKETS. 

Sugar. — The  market  for  actual  sugar  ruled  firm,  while  assisted 
by  a  sustained  demand  on  the  part  of  consumers,  and  the  (act 
Oi  the  stringency  in  foreign  descriptions  having  become  more 
accentua'ed.  Certain  sentiment  is  still  expressed  regarding  the 
larger  arrivals  of  cane  refining  sugars,  which  continue  to  reach  the 
United  Kingdom  market,  but,  considering  the  attractive  price-level 
now  ruling,  such  quantities  are  by  no  means  phenomenil.  More- 
over, these  do  not  fully  compensate  for  the  shortage  in  beet,  with 
which  the  campaign  started,  and  though  the  latter  item  has  been 
discounted  by  much  higher  rates  than  current  at  this  period  of  last 
year,  larger  supplies  of  cane  quite  fail  to  furnish  home  and  con- 
tinental "  shoris  "  with  beet,  while  the  greatest  surprise  of  all  is  the 
steady  rate  of  consumption.  The  Cuban  crop  is  expected  to 
ultimately  reach  1,700,000  tons,  against  1,513,000  last  year.  Of 
British  refined,  Tate's  No.  i  cubes  sold,  23s.  6d.  ;  No.  2,  22s.  gd. ; 
and  Lyle's  yellow  crystals,  20s.  ijd.  Cane  realised  a  firm  market 
lespeciing  grocery  crystallised.  Trinidad  sold,  18s.  yjd.  to  20s.  6d. 
for  low  greyish  to  fine  pale  ;  St.  Lucia,  19s.  6d.  to  20s.  3d.  ;  brown 
Brazilian,  12s.  to  12s.  6d.  Ready  parcels  of  German  granulated 
done,  17s.  3id.  to  17s.  4jd.  May  beet  sold,  15s.  2d.  to  15s.; 
August,  15s.  ijd.  to  15s.  2jd.,  and  15s.  ojd.,  since  14s.  iijd.  ; 
October,  12s.  to  iis.  lod.  to  lis.  iid.,  and  us.  lojd.,  f.o.b., 
Hamburg.  , 

Coffee. — Supplies  were  on  a  liberal  scale  this  week  at  public 
sale,  same  having  accumulated  during  the  period  of  suspended 
auctions.  A  fair  general  demand  predominated,  and  all  desirable 
qualities  realised  steady  prices.  Common  grades,  however,  dis- 
closed some  irregularity.  A  steady  but  slow  tone  again  governed 
the  future  delivery  market.  Santos,  May,  quoted  31s.  3d.;  July, 
31s.  3d.  ;  and  September,  31s.  3d. 

Cocoa. — Very  poorly  patronised  in  auction,  apart  from  Grenada 
and  bulk  of  supplies  ofiered  bought  in.  Fine  bold  Ceylon  sold 
68s.  6d. ;  fair  Trinidad,  56s.  6d.  ;  good  red  Grenada,  53s.  to  54s. 

Tea. — Indian  sales  passed  off  without  a  somewhat  quieter  tone, 
but  prices  showed  no  particular  change.  Ceylon  offerings  experi- 
enced a  generally  good  demand.  Common  and  finest  grades  were 
steady  at  late  level,  but  medium  kinds  were  sometimes  irregular, 
with  an  occasional  easier  tendency. 

Spice. — Pepper  quiet,  steady.  Singapore,  black,  spot,  i-h^.; 
May-July,  3Ad.  ;  August-October,  sjjd.  ;  white  spot,  6jd. ;  June- 
August,  6  i9-32d.  ;  August-October,  6^d.,  c.f.  and  i.  Cloves  quiet, 
Zanzibar,  July-August  delivery,  4Jd.  ;  August-October,  5jd. ; 
September-November  shipment,  5^d.,  c.f.  and  i.,  delivered 
weights.  Auctions  passed  off  slowly.  Nyassaland  capsicums 
sold,  45s.  to  51S.  ;  ditto  chillies,  44s.  to  46s. 

Rice. — With  continued  heavy  buying  locally  on  Chinese 
^tccount,  prices  asked  by  shippers  again  proved  prohibitive  of  any- 
thing like  general  business  on  this  side.  Some  No.  2  ordinaire 
Saigon  to  arrive  sold,  7s.  8d.,  c.f.  and  i.,  Liverpool,  No.  i  C 
broken,  at! oat,  sold,  6s.  gd.,  c.f.  and  i,,  London. 

Jute  in  slow  request,  apart  from  spot  parcels,  but  Calcutta 
again  offered  reservedly,  which  tended  to  keep  prices  firm.  Native 
first  marks,  spot,  sold,  £\^  to  ;^I4  2s.  6d.  ;  May-June  value, 
£H  7s.  6d. ;  and  new  crop,  August-September,  done  /14  15s. 

Hemp. — Manila  steadily  held  during  the  week,  though  buyers 
were  not  much  in  evidence.  F.C.,  May-July,  sold,  ;^22  5s.;  and 
ditto,  June-August,  £ii  7s.  6d.  to  ;f  22  5s.;  G.S., /21  los.  New 
Zealand  idle. 

Shellac. — A  moderate  spot  trade  resulted  this  week  on  the 
basis  of  71S.  for  fair  free  T.N.,  market  being  steady.  Futures 
steady  with  a  fair  inquiry.  T.N.  May  done  72s.,  August  74s.  6d. 
to  763.,  October  75s.  6d.  to  78s.  and  77s.,  and  December  77s.  to 
Sos.,  and  then  79s. 

Gambier  slow  of  sale,  and  cases  June-July  quoted  28s.  3d.  c.f. 
and  i. 

Copra. — Demand  to  arrive  denoted  do  signs  of  improvement. 
Malabar,  June-July  continent,  quoted  ^29;  to  Marseilles,  FM. 
Straits,  £zi,  15s.,  and  Manila,  /23s.  fd.  ;  to  London,  South  Sea 
Islands,  ^25,  c.f.  and  i. 

Rubber.  — Market  dull  and  depre-sed  during  greater  part  of  the 
week.  In  auction,  some  176  tons  plantation  offered  evidenced 
very  poor  support,  and  while  withdrawals  proved  a  frequent 
occurrence,  prices  for  that  sold  ruled  from  is.  to  is.  6d.  lower 
compared  with  last  sales.  Fair  to  fine  smoked  sheet  sold  gs.  7^d. 
to  los.  ;  sheet,  8s.  8d.  to  gs.  8d.  ;  crepe,  lair  to  fine  pale,  gs.  gjd.  to 
los.  5fd.  Ceylon  sheet,  gs.  7d.  to  gs,  SJd.  ;  crepe,  gs.  7Jd.  to 
los.  id.,  and  biscuits,  gs.  7d.  to  gs.  gj.  Private  market  for  I'ara 
spot  gs.  lod.,  closing  los.  2d. ;  July-August,  sold  gs.  iid.  to  los.  3d. 
Metals. — Copper — Favourable  reports  cabled  from  America 
continued  to  keep  this  market  steady  during  the  past  week,  and  the 
growing  conviction  at  present  is  that  values  show  no  likelihood  of 
sustaining  any  severe  depression.  Settling  down  last  Monday  at 
^56  7s.  6d.  cash,  £^-]  Cs.  3d.  three  months,  the  market  exhibited  a 
little  irregularity,  while  at  the  middle  of  the  week's  close  these 
dales  were  faxed  at  /jG  8s.  gd.  and  £y]  5s.  3d.  respectively, 
^56  los.  and  £'57  7s.  Cd.  being  TnursJay's  final  figures.  Tin  con- 
tinued to  move  in  a  downward  direction  until  Tuesday's  close, 
when  Straits,  for  cash,  left  off  at  /150  7s.  6d.,  lorward, 
;^i5i  I2S.  6d  ;  but  sellers  t)ecoming  reserved,  values  hardened,  and 
alter  irregular  movements  advanced  by  the  middle  of  the  week  to 
;f  150  I2S.  6d.  and  /152  forward.  Thursday's  final  rates  being 
/150  I2S.  6d.  and  ;^i5i  15s.  respectively.  Asaleof  Banca  was 
held  at  Amsterdam,  and  went  at  an  average  of  ^150  los.  in  Holland, 
being  about  up  to  expectations.  Lead  quiet,  but  steady.  Foreign, 
May,  £\T.  13s.  gd. ;  June,  £\^  15s.  ;  July,  ;^I2  i6s.  3d. ;  September, 
/12  17s.  6d.  Spelter  dearer.  Ordinary  brands,  prompt,  £zi  53. 
Iron  quiet,  and  rather  easier. 

Oils. — Linseed,   spot,  pipes,  £i^   15s.  ;    barrels,   /36.      Rape, 
ordinary  brown,  spot,  £z(>   15s.,  naked.     English,  refined,  casks. 


spot,  /28  15s.  Cotton,  crude,  spot,  ^^31  ;  refined,  sweet,  ^36; 
ordinary  pale,  ;^3i.  Cocoa-nut,  Ceylon,  spot,  £i,^.  Cochin, 
spot,  /50.  Palm,  Lagos,  spot,  ^34.  Turpentine,  American,  spirit, 
spot,  44s.  Rosin,  common  strained,  spot,  us.  Petroleum: 
American,  6d.  to  6jd. ;  water  white,  7d.  to  7jd.  ;  Russian,  jfd. 

Tallow. — At  public  sale  2,034  casks  were  submitted,  and  1.133 
sold  at  a  decline  of  6d.  Australian  mutton,  fine,  38s.  6d.  ;  fair  to 
good,  37s.  to  37s.  6d. ;  dark  to  dull,  33s.  gd.  to  35s.  Beef,  fine, 
37s.  ;  fair  to  good,  35s.  6d.  to  36s.  ;  dark  to  dull,  33s.  6d.  to  35s. 
Market  letter  unchanged.  Towo  tallow,  36s.  6d.,  and  melted 
stuff,  27s. 

Linseed  again  declined.  London:  Calcutta,  afloat,  54s.  gd. ; 
May-June,  55s.  6d  ;  June-July,  54s.  gd.  ;  July-.\ugust,  54s.  gd. ; 
La  Plata,  spot,  52s.  6d. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    MAY  ^■|. 


Last 
Week. 


This 
Week 


Sugar— per   cwt. 

duty    l/io,   98% 
polarisation 
Tate's  Cubes,  No 


Ditto,  No.  2. .     .. 

Fine  granulated. . 

Lyle's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b 

GermanCubef.o.b. 

French  Cube  f  o.b. 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 
5d.  lb. 

Indian  Pekoe 

Broken    ,, 

Orange     ,, 

Broken    ,, 

Fekoe    Souchong 

Ceylon  Pekoe     . 

Broken    ,, 

Orange     ,, 

Broken    „ 

Pekoe  Souchong 

Cliina — 
Ningchows 

Monings       ..     .. 

Oolongs 

Keemuns      . .     . . 

Gunpowder..     .. 

Cocoa— per  cwt 
duty  id.  per  lb 

Trinidad  — per  cwt 

Grenada 

West  Africa 

Ceylon  Plantation 

Guayaquil  Ariba. . 

Coffee— per  cwt. 
duty  ijd.  per  lb 

East  India    ..     .. 

Jamaica 

Costa  Rica   . .     . . 

Provision*— 
Butter,  per  cwt. 

Australian  tinest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Norniandybaskets 

Danish  finest 

Brittany  tolls  - 
doz.  lb.      . .     . 

Bacon — per  cwt. 

Irish      

Continental ..     . 

Canadian      . .     . 

American      . .     . 

Hams — per  cwt. 

Irish       

Canadian      ..     . 

American     ..     . 

Cheese- per  cwt 

Edam 

Canadian      ..     . 

Gouda 

English  Cheddars 

Wilts  loaf     ..     .. 

New  Zealand 

Rice—  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulniein     ..     .. 

Bassein 

Saigon  c .  f .  and  i 


t    s.    d. 


I    3    3 
I     2    6 

I    I    ^\ 


0  17    2} 
18/6-18/9 

1  0    li 

18/6-20/3 
o  14    9 

s.  d.  s.d. 
o  6J-1  2 
o  6|-i  4 
07-14 
o  7J-1  6 
o  6|-  10 
o  6|-i  1 
07-11 
07-12 
o  7  -I  3J 
06-09 


04-09 
04-18 
05-16 
05-14 


52  6-62  o 
49  0-54  o 
46  0-52  0 
52  0-70  o 
67  0-72  o 


56  o-  95  o 
48  a-112  0 
58  o-  94  o 


JO0/-102/ 
106/-108/ 
100/-106/ 
100/-102/ 
92/-110/ 
111/-114/ 


£     8.    d. 


3    6 
2    9 
I    6 
21  o  -  22  o 


O   17     2j 
18/6-18/9 


7i 


O  4 — o  9 
0  4—1  8 
o  5—1  6 
o  5—1  4 


II  0-14  o 

70  0-74  0 
68  0-72  o 
65  0-70  o 
72  t>-74  0 

100/-106/ 
80  o-  88  o 

54  o-  84  0 

40  0-62  o 
57  0-64  u 
38  0-72  o 
68  0-7S  o 
00-00 

55  0-56  o 


52  6-62  o 
(8  6-53  6 
46  0-52  o 
50  s-68  o 
67  0-72  o 


56  o-  95  3 
48  0-112  o| 
58  o-  94  o 


100/-102/ 
104/-108/ 
IOO/-I04/ 
100/-102/ 
88/- 106/ 
111/-114/ 

10  6-13  6 


s.  d 
79 


d 
7  4i 

0-00 

7  4*  -y  9 


71  0-78  o 
70  0-74  o 
68  0-72  o 

72  0-74  o 

96/-106/ 

80  o-  88  o 

54  o-  86  o 

40  0-62  0 
56  0-62  o 
36  0-72  o 
68  0-73  o 
00-00 

55  0-57  o 


d.  s.d. 
76-80 
00-00 
76-80 
69-70 


Last 
Week. 


This 
Week. 


Kg^a— per  120, 
French  ..  .. 
Italian  . .  . . 
Danish  . .  . . 
Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'sHbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indiarubberp.  lb 
Para,  fine  hard  . 

Spot       

Iron— per  ton. 
Cleveland,  cash  . 
Coal— per  ton. 
Durham,  best     . 
Seconds        . .     . 
East  Hartlepool.. 
Seconds 
Steams,  best 
Seconds 
Lead— per  ton, 
English  Pig.. 
Foreign  soft. . 
Quicksilver— per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.     bars 
Straits  cash  . .     . . 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough, 

per  ton  . .  .  - 
Best  Selected     . . 

Sheets 

Standard 
Jute— per  ton. 
Native   firsts    for 
sh'pm'l  May-June 

Olls- 

Linseed.per ton. 

Rape,  ref.  English 
casks 

Brown  English 
naked 

Coit'n  Seed.crude 

Ditto,  refined 

Petroleum  Oil, per 
8  lbs. 

Water  White 

Oil  Seeds,  Linseed 

Calcutta— per  410 
lbs,  afloat 

Rape,  Caw n pore, 
brown,  May- 
June 


t.  d.  s.  d. 
7  6  -10  6 
66-90 
7'  o  -  9  o 


I  5— a  4 
I  4 — 2  o 
9i-i  54 

94-1  4 

I  6 — 2     I 

0  95-1 

1  5—2 


Tobacco  —  duty, 
uiunanufactured 
3/8,  4/ii  per  lb. 

Maryland  Sc  Ohio 
per  lb.  bond    .. 

Virginia  leat. .     .. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 

Timber— Wood. 

Dantsig  and 
Memel  Fir,  per 
load   ..      .. 

ln£*ian  Teak 


7T.'. 


o  10    5 

2    9  ic 

o  17    6 
o  16    6 

nom. 

notu. 
o  II    6 
0  10    6 

13    2    6 

12  13     O 
900 

21    17     6 
Ci5o£'5i 

150  17    6 

13  4J   up 


r6o-£6oi 
i:6o-£-6o4 
70  o  o 
56    8    9 


14    7    6 

£36-£36J 
£  s.d. 
29    o    o 

27  o  o 
31  5  o 
f3"4-f35l 

o  5}-o  61 
07-07} 


2  18    9 


s.  d.  s.  d. 
7  6-10  6 
66-90 
70-90 


15-24 
14-20 
o  94-1  5| 
o  9J-1  4 

16-21 
o  9I-1  4 
15-21 
07-10 
£   s.d. 

o  10    6 

2    9  loi 


0  17 
o  16 
nom. 
Dom. 


£'i-£t3k 

12  13   9 

8  15    o 
22      7     6 

£n9-£'y> 

£>5l-il5» 
149  17    6 

13  3  up 


70 


6ol-i6 
70    o 
56  12 


I  18 


o  7i-i  o 
o  6—1  o 

0  4i-o  8 

1  o— I  6 
1  6—4  o 
o  6—2  6 
26     up 


iol—901 
190/- 500 


14    7    6 

£    s.  d. 
28  lo    o 

26  3  o 
30  15  o 
£30i-£34i 


o  5i-o 
07-0 


% 


2  14    6 


I  ij    o 


o  7t-i  o 
06-10 
0  4i-o  8 
t  o  -I  6 
16-40 
06-26 
26     up 


SO/— 90/ 
•90/— joo/ 


Kapeseed  dull,  and  values  declined  Brown  Cawopore,  May" 
June,  35s.  Ferozepore,  ditto,  35s.  Yellow  Guzerat,  May-June. 
42s.     Yellow  Cawnpjre,  ditto,  40s. 

Cottonseed  continues  quiet.  London:  Egyptian,  May, /95s. ; 
November-January,  £S  6s.  3d.  per  ton. 

Corn  (Mark  Lane). — Business  all-round  has  been  on  a  very- 
measured  scale  at  the  London  Corn  Exchange,  no  check  being 
given  to  the  late  downward  course  uf  prices.  Warmer  weather 
makes  its  influence  batter  felt  upon  the  hitherto  slow  progress  of 
crops,  and  a  continuation  of  which  is  much  needed.  Native 
wheat  is  in  sufficient  supply  lor  requirements  bath  here 
and  in  the  country,  the  retrograde  movement  in  quota- 
tions being  prolonged.  Prime  reds  delivered  up  33s.  to 
33s.  6d.  per  qr.,  504  lbs.  Foreign  grades  depressed  at  a 
lurther  reduction,  due  mainly  to  favourable  crop  prospects  and 
overwhelming  shipments  frjm  Russia,  where  there  is  still  pressure 
to  sell.     No.  I  Xorthein  Manitoba,  36s.  6d.  ex  ship,  37s.  ex  quay. 
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South  Russian  on  sample,  ex  granary,  34s.  to  37s.  The  flour 
market  goes  from  bad  to  worse  Purchases,  while  of  only  retail 
extent  and  made  reluctantly  at  asking  prices,  which  are  again 
rather  lower.  American  first  spring  patents,  29s.  to  32s.  landed. 
Iron  Duke,  25s.  6d.  ex  store.  Town  households — No.  i  reduced 
to  28s.  per  sack  (cash  in  a  week),  delivered  to  the  baker. 
Best  Hungarian  brands.  42s..  on  spot.  Russian  grinding  barley 
remains  neglected,  even  at  the  late  smart  decline.  Odessa,  i8s.  6d. 
ex  warehouse.  Oats.  3d.  to  6d.  lower  on  the  week,  through  heavy 
arrivals  and  free  shipments.  Useful  Petersburg.  15s.  3d. ;  com- 
mon Danubian,  15s.  6d.  ex  quay,  38  lbs.;  Plate,  13s.  3d., 
landed.  Maize  about  unchanged.  Sound  Plate,  27s.,  landed; 
new  Odessa,  ex  ship  to  arrive,  26s.  gd.  and  27s.,  landed  terras, 
being  very  scarce. 

CoTTO.N"   (from    our    Manchester    correspondent). — There   has 
been  very  little  activity  in  our  market  during  the  past  week,  and 
to  some  extent  business  has  been  interfered   with  by  the  holi- 
days of  the  previous  week.     Buyers  and  sellers  were  slow  at 
getting  to  active  operations,  and  for   the  most  part  less  busi- 
ness has  been  offering  than  a  few  weeks  ago.      There  is  much 
uncertainty    as  to  the    course   of    values   in   the   raw    material. 
Prices  hav«  fluctuated  from  day  to  day,  but  values  remain  on 
a  decidedly  high  level.     Spinners  have  bought   very  quietly   on 
the  spot,  in  both  American  and  1-^yptian  descriptions.      It  will 
be  several  weeks  before  any  definite  news  can  come  through  as 
to   the  extent    of   the   new    growth.     The   wages   question  has 
again  been  largely  discussed,  and  it  remains  to  be  seen  what 
will  be  the  result  of  the  employers'  ballot,  but  it  is  generally 
believed  that  the  necessary  support  to  the  proposed  reduction 
of  wages  has  been  given  by  the  rank  and  file.     Manufacturers 
have  had  to  be  satisfied  with  booking  small  lots  in  piece  goods, 
and  very  few  transactions  of  weight  have  taken   place.     Fairly 
encouraging   reports  are  coming  through  from   India  as  to  the 
offtake  in  the  chief  markets,  but  dealers  on  the  other  side  are 
rather   slow  in  raising  limits,   and  the  stiffer   prices  now  held 
for  through  manufacturers  being  better  sold  are  checking  opera- 
tions.    China  appears  to  be  under  a  cloud  at  the  moment,  and 
the  demand   in  both  staple  goods   and  fancy  descriptions  has 
been  of  small  dimensions.     No  activity  can  be  recorded  for  the 
Mediterranean  outlets,  and  buying  has  been  restricted  to  sorting 
up  lots,  chiefly  in  goods  of  a  miscellaneous  character.     Some 
merchants    who  trade  with    South    America    have    met    with 
moderate  sales.     Printing  and  dyeing  fabrics  have  been  in  fair 
request.     The  position  in  Burnley  continues  better,  but  a  fur- 
ther improvement  in  prices  would  be  very  welcome.      The  home 
trade  is  'somewhat  recovering  from  the  blow  of  the  King's  death, 
and  freer  operations  in  light  fancy  materials  are  being  looked 
forward  to  within  the  next  few  weeks.      American  yarns   for 
home  use  have  been  steady,  and  spinners   have  held  for  late 
rates.     The  offtake  has  scarcely  been  equal  to  the  production 
of  the  spindles,   and   now    and  again   sellers    are  prepared  to 
make  slight  concessions  in  order  to  clear  stocks.     A  little  more 
business  has  come  round  in  qualities  suitable  for  export  abroad, 
buyers    for    India    having    shown     more     disposition    to    pur- 
chase where  producers  have  not  been  too  difficult  to  deal  with. 
Bolton  counts  have  dragged  in  demand,  and  considerable   de- 
pression shows  itself  in  the  commoner  spinnings.      A  good  deal 
of  short  time  is  being  worked  in  many  mills  where  fine  numbers 
are  spun. 

American  cotton,  say  Sir  Jacob  Behrens  and  Sons,  has  fluc- 
tuated considerably,  but  the  nett  result  does  not  favour  either 
the  "bulls"  or  the  "bears."  As  the  season  advances  the  fight 
between  the  two  contending  parties  becomes  more  fierce,  first 
one  and  then  the  other  obtaining  control  of  the  market.  Supply 
and  demand  are  very  often  overlooked,  and  more  attention  is 
paid  to  weather  reports,  which  cannot  in  reality  affect  the  situa- 
tion for  some  time  to  come,  although  the  present  is  unquestion- 
abl)'  a  critical  time  for  the  growing  crop. 

Friday's  Movements. 

Sugar. — Recent  prices  of  refined  goods  were  repeated  in  nearly 
all  instances,  but  trade  moved  rather  slowly.  Of  German 
granulated,  Hansa,  ready,  sold  17s.  3d.  to  17s.  2jd.  ;  first  marks, 
June  value,  17s.  ijd. ;  July-August,  sellers,  17s.  ijd. ;  October, 
13s.  ii|d.  ;  and  November-December,  13s.  6Jd.,  f.o  b.  Cane 
auctions  dull,  unaltered.  Crystalli=ed  Demerara  sold  19s.  gd.  to 
21S. ;  St.  Lucia,  19s,  3d.  to  20s.  3d.;  and  St.  Lucia  brown  syrups, 
I2s.  6d.  to  13s.  Beet  market  ruled  generally  slow.  Prices  declined. 
August  done  15s.  to  14s.  lojd.  ;  September,  14?.  jjd.  to  14s.  4d.  ; 
October-December,  us.  8j3.  to  iis.  7jd.  ;  November-December, 
IIS.  7jd.  to  IIS.  6^d.,  f.o.b.,  Hamburg. 

Coffee. — Auctions  produced  a  fairly  liberal  supply,  and  passed 
off  with  a  generally  steady  tone.  Futures  dull.  Santos,  September 
and  December,  done  31s.  6d. 

JnTE  slow,  but  rates  unaltered.  Nati%'e  firsts,  spot,  Hamburg, 
sold  £14  2s.  6d. 

Hemp. — Manila  steady,  quiet.  F.C.,  August-October,  done 
^■22  5s.  ;  and  F.S  ,  dock,  /21   15s. 

Shellac  easier.  T.N.,  June,  done  73s.  :  August,  74s.  ;  October, 
77s.  to  76s. ;  and  December,  78s.  to  77s.  6a. 

Rubber  very  neglected.  Fine  hard  Para,  spot,  quoted  los. ; 
and  July-August,  los.  ijd. 

Metals. — Tin  ruled  easier.  Straits,  cash,  closed  /149  17s.  6d. ; 
three  months,  /151  ;  English  ingots,  ^149,  /150.  Copper 
opened  dearer,  but  closed  rather  lower.  Standard,  cash,  closed 
£56  I2S.  6d. ;  three  months,  ^57  los.  ;  electros,  /jg,  ^59  los. 
Lead  steady.  English,  /13,  /13  2s.  6d. ;  foreign,  /12  13s.  gd.  to 
/12  17s.  6d.  Spelter  firm.  Ordinaries,  prompt,  nominally 
;f22  7s.  6d.     Iron  unaltered.     Cleveland  4gs.  loAd.,  cash. 

Oils.— Linseed,  spot,  pipes,  ;^35s.  sd.  ;  barrels,  ^35  los. 
American  turpentine,  44s. 


Corn  (Mark  Lane). — Wheat  closed  is  to  is.  6d.  and  foreign 
2S.  6d.  easier  since  last  Monday,  flour  being  nominal  at  6d.  to  is. 
decline  during  the  same  period  as  above.  Black  Sea  grinding 
barley,  oats  and  maize  generally  6d.  lower  on  the  week.  Wheat  : 
Prime  red  native  wheat,  33s.  per  qr.  (504  lbs.)  delivered  up. 
Of  imported  grades.  No.  i  Northern  Manitoba,  353.  ex  ship,  35s.  6d. 
ex  quay.  South  Russian,  on  sample,  33s.  to  355.  Flour :  Ameri- 
can first  spring  patents  295.  upwards,  landed.  Grinding  barley, 
Azor  Black  Sea.  17s.  gd.  ex  ship.  i8s.  3d.  ex  warehouse.  Oats: 
Plate,  13s.  landed.  Maize :  Good  Plate.  26s.  6d.  to  26s.  gd. 
landed.     New  Odessa,  in  similar  position.  26s.  6d. 


Joint   Stock   Companies'    Exiiibits 
Critically   Analysed   and    Compared. 


ROYAL    MAIL    STEAM    PACKET    COMPANY. 

For  igog  the  story  of  this  old  company's  business  is,  on  the 
whole,  obeerful.     There  have  been  crosses  and  difficulties,  but 
the  revenue  for  the  year  enables  the  board  to  add  ^30,000  to 
tji©   reserve   fund,    against  ;^2o,ooo   in   the   preceding   year,   to 
transfer  ;f4i,792  to  the  insurance  fund,   and,  after  meeting  all 
prior  charges,  to  give  an  additional  i  per  cent,  to  the  ordinary 
stockholders,  making  3  per  cent,  for  the  year.     In  addition  to 
a   profit   of  ;^  180,369   drawn   from   the   operations   of   the  fleet 
which  now  competes  for  the  ocean-carrying  trade  east  and  west, 
there  was  a  profit  of  ;f  10,260  on  the  sale  of  ships.     The  gross 
revenue  is  not  given,  so  that  we  do  not  know  what  the  amount 
of  the  depreciation  allowance  may  be,  but  as  the  company  has 
been   lately   adding  to  its   fleet   some  of   the    most    up-to-date 
steamers   afloat,   it   may   not   be   unreasonable  at   the   moment 
that  the  book  value  of  the  entire  fleet  should  work  out  at  almost 
/15   per  ton.     Doubtless  when  the  fleet  has  been   fully  reno- 
vated and  brought  up  to  its  full  power,  this  high  valuation  will 
be  rapidly  brought  down.     Competition  has  affected  profits  in 
many  directions,  especially  apparently  in  the  trade  with  some 
of  the  Continental  ports  of  Europe  of  the  company's  foreign 
ports  of  call,  but  as  the  result  of  prolonged  negotiations  with 
Continental  lines,  an  improvement  in  steerage  passenger  rates 
has  been  agreed  upon  from  European    ports,  as  well  as  froni 
abroad   to   Europe.     In  the   saloon  traffic   the  large  new  "  A "' 
steamers  have  continued  to  maintain  their  popularity,  and  much 
is  hoped  for  from  the  opening  of  the  Transandine  tunnel,  which 
brings  Valparaiso  within  less  than  40  hours  of  Buenos  Ayres, 
as  well   as  from  the  general   improvement  of  affairs   in    South 
America.      We  note  also  that  the   pleasure  cruises  tQ  Norway- 
started   in    1908    continue   to   grow   in    favour.     The    company 
fortifies  its   position  by  intimate  connections  with  other  lines, 
especially  with  the  Pacific  ilail  Company,  with  the  Shire  Line 
in   the    East,    and  with  the  Elder,    Dempster  Company.     The 
business  of  this  last  has  been   reorganised   since  the  death  of 
Sir  Alfred  Jones,  and  the  Royal  Mail  has  acquired  an  interest 
in   the  new  undertaking.      Increased    facilities    are   also  being 
provided  for  the  West  Indies,  and  everywhere  energy  and  fore- 
sight appear  to  be  shown  in  protecting  the  company's  old  routes 
and  in  opening  up  fresh  sources  of  traffic.     The  map  accom- 
panying the  report  shows  that  the  company's  own  steamers  and 
connecting  lines  touch    at  many    ports   of  America   from  New 
York  to    Buenos  Ayres,    and   in  conjunction  with   the    Pacific 
Mail   trade  along  the   Western   coast    of    America    as    far    uo- 
as  San  Francisco,  while  the  company's  own  steamers  run  east- 
ward  to  Japan    and   south-eastward   to    Au.stralia,   where   they 
connect  with  New  Zealand  by  affiliated  services. 
J.    LYONS    AND    CO.,   LTD. 
Although  the  gross  receipts  of  this  company  in  the  year  ended 
March  31  last  show  an  increase  of  ;fi47>754  3t  ;^i,  110,488,  the 
nett  profit  is   onlv  £21-  better  at  ^£'288,069.     Had  it  not  been 
that  £7,0^  more"  at  .^"13,833  was  brought  forward,  the  exhibit 
of  free  income  would  have  been  much  the  same  as  a  year  ago.  As 
it  is  the  directors  have  jf  7,316  more  at  ^301,902  to  dispose  of,  and 
they  maintain  the  dividend  at  32  J4  per  cent,  for  the  year  by  a 
final  distribution  at  the  rate  of  40  per  cent.     Also  these  share- 
holders again  get  a  10  per  cent,  bonus  to  be  distributed  as  last 
year  in  6  per  cent,  preferred  ordinary  shares,  paid  for,  of  course, 
out    of  the  year's   income.     Then   £sA9'i  more   at    £j2,^(>   is 
set  aside  for  depreciation,  but  this  time  the  reserve  gets  nothing 
against  ^'20,000  a  year  ago.     As,  however,  the  debenture  stock 
interest  takes  £i,^'$7  more,   and  as  the  bonus  just  mentionecT 
amounts  to  an  additional  ^^2,500,  making  ^35,600  in  all,   de- 
voted to   that  payment,  the  balance   left  to   carry  forward  is 
only  ;^6,572  up  at  ;f  19,905.     A  year  ago  _£io,ooo  was  set  aside- 
to  installation  account,  and  this  year  there  is  instead  a  special 
appropriation  of  a  like    sum  to  the  plant  account.     It   is  ex- 
plained by  the  directors  that  a  large  expenditure  in  developing 
the    tea     agency     business,     together     with     an     unfavourable 
Shepherd's     Bush    Exhibition    year,   are    causes    that    mainly 
account   for  the   stagnation  of   the  nett  profits.     The  balance- 
sheet  shows   a  few   changes   of    some     interest.      The    capital 
acco-ant  has   risen   by  ^2:;,ooo   in  ordinary  shares   and   jf33,ioo- 
in  the   new  preferred  ordinary  shares   issued  a  year  ago.     Also- 
the  provincial   debentures  and   mortgage  taken  over  when  this 
company  bought  the  business  of  the  Ceylon  Cafe  Company  now 
appear  and   amount,   with    interest   accrued,   to  £<^-,$(}^.     The 
company  owes  ;^i23,9o6  more  at   ^^261, 271   to   trade  and  other 
creditors  and  on  credits,   while  stock-in-trade  is  ;f  135,94"  "P  ^' 
;£'383,893,   and  the   value   of   the   freehold,   leasehold   and  other 
properties    with    fittings,     &c.,     shows     an     increase     of     over 
;f  220,000,  making  the  total  now  ;^i, 324,593.     This  is  after  allow- 
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ing  £26,^11  for  estimated  depreciation  during  the  year.  On 
plant,  machinery,  fittings,  ovens,  *cc.,  amounting  to  ;^394,o78, 
;^68,955  has  been  written  off,  partly  from  revenue  and  to  the 
extent  of  £22,(^20  from  surplus  assets  of  the  Ceylon  Cafe  Com- 
pany. ICven  so,  the  total  of  £i2z„i22  brought  into  the  balance- 
sheet  shows  an  increase  of  ;f7i,342  on  that  of  the  previous 
year,  but  then  the  company  is  steadily  and  continuously  ex- 
tending its  business,  and  no  less  than  15  new  tea-shops  were 
opened  during  the  year.  Sundry  investments  are  down  about 
jt  121,000  to  ;£8i,g28,  and  ca.sh  is  up  ^38,800  to  ;f  118,625.  Of 
the  strength  and  the  prosperity  of  the  company  there  can  be  no 
■question. 

MARSTON,  THOMPSON  AND  EVERSHED,  LTD. 

This  company  docs  not  seem  to  have  had  much  to  complain 
of  during  the  past  year,  as  its  trading  profits  for  the  twelve 
months  ended  March  31  improved  by  ^^'4,382  to  £s8,ti8s.  Add- 
ing the  larger  balance  of  ;£i8,o79  brought  forward,  the  directors 
had  ;^76,764  or  /i 2,018  more  at  their  disposal,  of  which  the 
compensation  fund  charges  took  an  extra  £$23  at  ;^2,933. 
Owing,  however,  to  the  additional  charges  imposed  by  the 
budget,  which  are  estimated  to  amount  to  at  least  ;^7,ooo  per 
annum,  the  dividend  on  the  ordinary  shares  is  restricted  to  the 
5  per  cent,  to  which  it  was  reduced  a  year  ago.  Then  £-j,ooo 
is  set  aside  to  provide  for  the  charges  noted,  and  ^^4,000  is  trans- 
ferred to  the  special  fund  for  contingencies,  leaving  ;£22,593  or 
^^4,514  more  to  be  carried  forward.  Property  account,  less 
leasehold  sinking  funds,  shows  a  small  reduction  of  £i,<)i,^, 
but  is  still  very  high  at  ^^1,025,822,  while  plant,  casks,  &c.,  are 
slightly  up  at  ^^50,722,  and  as  the  share  and  debenture  capital 
only  comes  to  ^^845, 215,  the  company  has  to  depend  to  a  very 
large  extent  on  credit,  liabilities  to  trade  creditors,  mortgages, 
and  loans,  all  lumped  together,  amounting  to  ;^259,23g.  This 
however,  is  a  reduction  of  ^^20,455  compared  with  a  year  ago, 
while,  on  the  other  hand,  mortgages,  loans,  investments  and 
cash,  another  omnibus  item,  which  should  be  split  up,  come 
<°  ;f7.494  less  at  ;,f6i,448,  book  debts,  rents,  &c.,  are  ^1,182 
down  at  ^^67,065,  and  stocks  are  ;if  1,382  lower  at  ;C73,9io. 

RUSTON,    PROCTOR    AND    CO.,    LTD. 

In  the  year  ended  March  31  profit  came  to  ;^63,228,  a  de- 
crease of  ;^9,972,  but  in  order  to  keep  up  the  dividend  of  8  per 
cent,  p'aid  on  the  ordinary  shares,  only  ^'5,000  has  this  time 
been  withdrawn  trom  the  fund  for  the  equalisation  of  dividends 
as  compared  with  ^10,000  a  year  ago.  After  writing  off  ;^2,594, 
being  the  cost  of  issuing  the  new  preference  shares  and  paying 
the  just  mentioned  dividend,  £$,()oy  remained  to  be  carried 
forward.  Property  has  risen  ^£22,175  in  book  value  during  the 
year,  the  depreciation  allowance  being  ^3,152,  and  the  new 
expenditure  ^^25,328.  This  makes  the  total  /21 7,064.  Plant 
and  machinery,  loose  tools,  &c. — a  new  entry  this  last — appear 
at  a  valuation  of  ;^i7s,i78,  as  compared  with  ;£i44,o64  the 
previous  year.  Stock-in-trade  is  again  up,  this  time  by  ^47,127 
■''^  ;^44")538,  apd  sundry  debtors  owe  the  company  ^^26,314 
inore  at  ;£i  10,180,  while  cash  and  bills  receivable  in  hand  have 
Ti.sen  j^25,6oi  to  ;f  140,324.  Against  these  entries  we  may  place 
.an  increase  of  £n-,'iJ^  in  the  iteni  sundry  creditors,  which 
amounts  to  ^^74,396.  The  contingent  liability,  however,  in 
respect  of  bills  discounted  has  fallen  off  about  ^^24,000  to 
^102,989.  Goodwill  has  been  entirely  written  off,  but  we  dO 
not  quite  like  the  continual  increases  in  the  valuation  of  the 
property  and  in  the  stock. 

HOVIS    BREAD    FLOUR    CO.,   LTD. 

Owing  to  the  high  price  of  wheat  this  company's  profits  for 
the  year  ended  March  31  showed  a  decrease  of  £i,<)$o  at 
;f  22,600,  notwithstanding  an  increase  in  sales  which  is  described 
as  satisfactory.  The  directors,  however,  have  cut  down  the 
allowance  for  depreciation  by  ;^3,36o  to  £f>,2^-],  so  that  with 
^255  brought  in  they  have  /i5,i72  or  /i,363  more  available. 
A  year  ago  it  was  considered  advisable  to  take  ;^4,ooo  from 
reserve  in  order  to  pay  6  per  cent,  on  the  ordinary  shares,  but 
this  time  they  wisely  refrain  from  anything  of  the  kind  and  cut 
down  the  dividend^  by  another  2  per  cent,  to  4  per  cent.,  leaving 
^222  to  be  carried!  forward.  Additions  to  property  after  allow- 
ing for  the  London  mill  taken  by  the  I-.C.C,  exceeded  the  de- 
preciation allowance  by  ;£5,34o,  raising  the  total  to  ;f  267,022, 
against  which  the  reserve  stands  at  ^^26,000.  There  is  also  a 
London  mill  account  of  ^^24,685  evidently  in  connection  with 
the  compensation  paid  by  the  I^.C.C,  and  the  bulk  of  this  has 
in  the  meantime  gone  to  swell  cash  balances,  which  are  £20,1^21) 
■ap  at  ;f26,2i9.  Liabilities  to  creditors  have  risen  by  ^2,683  to 
jfio,633,  but  debtors  owe  ^^7,487  more  at  ^^45,881,  while  stocks 
Tiave  been  reduced  by  ;f  5,047  to  pf  33,014. 

P.P.K.     (CEYLON)     RUBBER     ESTATES,     LTD. 

Much  disappointment  was  caused  in  the  market  by  the  news 
that  this  company  had  sold  its  1910  crop  ahead  in  Colombo  at 
a  price  in  rupees  equal  to  about  6s.  3d.  per  lb.,  London  landed 
terms.  The  crop  is  estimated  at  60,000  Lbs.,  and  50,000  lbs. 
have  thus  been  disposed  of.  Calculations  as  to  a  magnificent 
dividend  on  high  prices  were,  therefore,  more  or  less  futile. 
Nevertheless,  the  company  did  not  do  so  badly  in  1909,  since 
it  is  able  to  make  up  the  dividend  to  15  i>er  cent,  for  the  year, 
or  double  what  it  was  for  igo8,  with  ;^278  left  to  carry  forward. 
Its  tea  crop  is  diminishing  as  the  rubber  trees  increase  in  yield, 
and  no  douibt  next  year's  crop  will  be  dealt  with  differently. 
At  the  same  time,  the  day  might  come  when  selling  forward  as 
opportunity  offered  would  be  just  as  profitable  as  it  now  seems 
to  the  market  to  be  the  reverse.  Another  estate,  called  the 
Hinxton  Kstate,  comprising  about  514  acres  in  rubber,  of  which 
324    acres   were    planted    in    May-July,    1907    and   90    acres    in 


Xovember  of  that  year,  has  been  bought.  It  adjoins  the  com- 
pany's present  property,  and  in  addition  26  acres  of  rubber 
clearings  and  jungle,  including  about  1,500  tappable  trees,  have 
been  bought.  So  more  capital  is  required  for  this  and  other 
purposes,  and  an  issue  of  20,000  of  5^  per  cent,  debentures, 
.convertible  into  ordinary  shares  at  par  on  July  i,  1912,  was 
made  on  July  6  last,  making  the  total  debenture  debt  now 
^^85,000. 

LANADRON  RUBBER  ESTATES,  LTD. 
No  further  planting  was  done  in  1909,  but  about  12,000  trees 
were  ready  for  tapping  on  the  Jementah  property  at  the  be- 
gmning  of  this  year.  lor  1909  the  rubber  crop  came  to  249,247 
lbs.,  or  68,091  lbs.  more  than  for  the  previous  year,  and  the 
average  price  realised  after  deducting  freight,  landing,  and  all 
sale  charges  was  slightly  over  7s.  5d.  per  lb,,  or  2s.  loj^d.  more 
than  in  1908.  1-or  the  current  year  the  crop  is  estimated  at 
370,000  lbs.  There  will  not  be  any  large  additional  area  coming 
into  the  tapping  ground  during  1910,  but  in  the  three  following 
years  the  tapping  area  will  be  increased  at  the  rate  of  about 
1,000  acres  per  annum.  After  allowing  for  depreciation,  &c.,  the 
profit  was  ^^47,596  up  at  ^^73,217,  making,  with  the  balance  of 
^2,550  brought  forward,  ^.75,767  in  all,  out  of  which  an  interim 
dividend  of  10  per  cent,  was  paid,  and  a  final  dividend  at  the 
rate  of  17J4  per  cent.,  as  against  10  per  cent,  for  the  previous 
year.  Then  if  7,000  has  been  transferred  to  reserve,  raising  it  to 
;f  10,000,  and  jt3,i5o  assigned  to  an  employees'  bonus  fund  to  be 
dealt  with  at  the  discretion  of  the  directors,  leaving  ;;^i,342  to 
be  carried  forward  Much  interesting  information  will  be  found 
in  the  reports  of  the  company's  resident  estates'  manager,  Mr. 
Francis  i'ears,  and  the  accounts  are  clear  and  full. 


NEXT    WEEK'S    MEETINGS. 

Monday,  May  30. 
Army  &  Navy  Auxiliary  Co-operative.— Caxton  Hall,  S.W.,  3  p.m. 
Esmeralda  Consolidated  Mines. — Salisbury  House,  12.30  p.m. 
Ledbury  Rubber  Estates. — Winchester  House,  noon. 
Neuchatel  Asphalte. — Cannon  Street  Hotel,  12.30  p.m. 
P.  P.  K.  (Ceylon)  Rubber. — Commercial  Sale  Rooms,  noon. 

Tdesday,  May  31. 
Alianza  Nitrate. — Winchester  House,  12.30  p.m. 
British  Central  Africa. — Salisbury  House,  noon. 
British  S.A.  Explosives. — Winchester  House,  3  p.m. 
Cape  Town  Consolidated  Trams. — i,  London  Wall  BIdgs,  E.C., 

3  P-m. 
Hovis  Bread  Flour.— Caxton  Hall,  S.W.,  3  p.m. 
Imperial  Tramways. — Bristol,  i  p.m. 
Jhanzie  Tea. — 14,  St.  Mary  axe,  E.G.,  3  p.m. 
Jong-Landor  Rubber.— Winchester  House,  2.30  p.m. 
Lanadron  Rubber  Estates. — Winchester  House,  noon. 
Marston,  Thompson  and  Evershed. — Burton-on-Trent,  3  p.m. 
Namaqua  Copper.  -  Cannon  Street  Hotel,  12.30  p.m. 
Nobel  Dynamite  Trust. — Winchester  House,  i  p.m. 
Pabbojan  Tea— i,  Great  Winchester  Street,  E.C.,  i  p.m. 
Rezende  Mines. — Salisbury  House,  noon. 

Russian  Petroleum  and  Liquid  Fuel. — River  Plate  House,  215  p.m. 
Ruston,  Proctor  and  Co. — Lincoln,  noon. 
Sungei  Matang  Rubber. — Winchester  House.  11.30  a.m. 
Tarapaca  and  Tocopilla  Nitrate. — Winchester  House,  12.30  pm. 
Tweefontein  Colliery. — Egypt  House,  noon. 

Wednesday,  Jone  i. 
Anglo-Argentine  Trams. — Gresham  House,  2.30  p.m. 
Law  Union  and  Rock  Insurance. — 15.  New  Bridge  St.,  E.G.,  3  p.m. 

Thursday,  June  2. 
Agilete  (Lagos)  Rubber.— Winchester  House,  noon. 
Angelo  Nitrate. — Winchester  House,  11.30  a.m. 
Argentine  Northern  Land. — Winchester  House,  2.30  p.m. 
Kalgoorlie   Electric   Power  and    Lighting. — Winchester    House, 

2.30  p.m. 
Karana  Rubber  Estates. — Winchester  House,  noon. 
Lagunas  Nitrate.— 27,  Leadenhall  Street,  E.G.,  12.30  p.m. 
Maison  Virot. — Winchester  House,  11.30  a.m. 
United  Batang  Rubber. — 21,  Mincing  Lane,  E.G.,  2.30  p  m. 

Friday,  June  3. 
Ashanti  Lands.  —  Salisbury  House,  noon. 
G.M.  Oilfields.— Salisbury  House,  noon. 
Gold  Coast  United.— Salisbury  House,  12.15  P™- 
Gt.  Fingall  Consolidated. — Great  Eastern  Hotel,  noon. 
Typewriting  Telegraph. — 72.  Bishopsgate-street,  E.G.,  noon. 


Bank  of  Adelaide. — An  agency  of  Mannum  branch  has  been 
opened  at  Bowhill,  South  Australia. 

Spies  Petroleum — Production  for  week  ended  May  22,  326,200 
poods,  or  5,261  tons.     Total  for  year  5,836.905  or  94.144  tons. 

Baku  Russian  Petroleum — Estimated  production  of  crude  oil  for 
week  ended  May  7.  142.300  poods. 

Colonial  Bank  ok  Australasia,  Ltd. — With  £i,2$3  more  at 
;f2,46i  brought  forward  the  gross  profits  for  the  six  months 
ended  March  31  last  were  ;f 6,532  higher,  but  expenses  rose  by 
;f  4,572,  and  the  gain  in  nett  profits  was  only  /.  1,959  at  ;f  26,878, 
but  of  this  the  dividends  of  7  per  cent,  per  annum  are  re- 
peated on  the  preference  and  ordinary  shares,  and  ^^5,000  is 
again  transferred  to  reserve,  together  with  ;f  1,000  to  officers' 
pension  fund,  leaving  £s,s°i  ot  ;f  1,959  more  to  be  carried  for- 
ward. A  considerable  expansion  of  business  is  indicated  by 
the  changes  in  the  balance-sheet,  the  whole  of  the  principal 
items  of  which  show  substantTal  increases. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


Shares  £1  each,  except  where  otherwise  stated. 
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Kalgurii 6^ 

Lake  View  Cons 20/ 

Lon.Aust.  &  Gen.  Ex.5/    7/9 

Mount  Boppy    2A 

Oroya  Black  Range  ..11/ 
Oroya- Brownhill     ....  17/6 

South  Kalgurli 12/x 

Sons  of  Gwalia    i}t 


MlSCELLANEOtlS. 


8A 

m 

bi 
./6 
37/6 

2ft 

4i_ 

l4 
68 

l!/6 

il7i 
5/9 
J5/ 
27/3 

'M 

4 


Alaska  Treadwell  £5  . .  81 

Anaconda,  25  dols 8^ 

Balaghat,  fully  paid    . .     ^ 
Brilliant  anil  bt.  George   1/6 

Broken  Hill  Prop 37/ 

Do.       Blk.  10,  £10, 

£9i3/pd 2ft 

Do.       North 4ft 

Do.       Soulh 4} 

Camp  Bird 31/ 

Cape  Copper,  £2  ..... .  6^ 

Champion  Keel,  2/6. .. .   9/x 

Chillagoe,  10/— 9/pd...    3/6 

Copiapo,  £2 i 

Dolcoath 15/ 

El  Oro     27/3 

Esperanza 2+^ 

Great  Cobar,  £5 5}^ 

LeRoi£5  i 

LeRoiNo.2 lU 


8| 

.     ? 

84 

2» 

6/6 

!!ft 

1/6 

36/6 

VI 

4*! 

2A 

■■ift 

4: 
4: 

3I/ 

29/6 

2V 

7* 

31/S 

bib 

3/0 

i>a 

i 

f,l 

11/ 

72* 

27/b 

17/3 

2  A 

^H 

5'ii 

m 

* 

5J 

rj 

hi 

Libiola,  £5 fx 

Mason  and  Barry 2|x 

Mexico  of  ElOro    8§ 

Mount  Lyell 36/6 

M'nt.  Morgan   3^ 

Mount  Elliott    3p 

Mysore,  los 5}^ 

Namaqua,  £2 1* 

N'ndydroog,  10/  i| 

Ooregum   10/    22/6 

Do.  Pref., 10/ i^ 

Otavi  Mines  &  Rly.  £5    iig 
Pahang  Consols.  5/  . . . .    5/ 

RioTinto,  jCs    725i 

St.  j  ohn  del  Rey 17/ 

Spassky  Copper 3^^ 

Talisman  Consol.  18/  . .  2$ 

Tharsis 5jx 

iWaihi , 8| 


FOKEIGN   RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 


Week 

ending 


j  I n. or  Dec. 

on  last 
i     year. 


Alcoy  and  Gandia 
Aleeciras  (Gibraltar)   .. 
Antofagasta  (Chili)  and 

Bolivia 

Arauco 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  G.  Sthn.l 

Do.  Wesietn 

Do.  Ensenada 

Central  Argentine 

Cent.Ur'g'ayof  MteVid.| 

Do.       Eastern  Ex.i 

Do.    Northern  Ex. 

Do.      Western  Ex. 

Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Cordoba  and  Rosario  . . 
Costa  Rica  . .         .. 

Cuban  Central    .. 
Entre  Rios 

Gt.  West  of  Brazil        ..;     ,. 
Int. -Oceanic  of   MexicoFeb.    | 
Int. -Oceanic  of  Mexico  May  21 

(inclmltngMex.Sthn.) 
La  Guatra  and  CaracastApr.    ♦ 
Leopoldina         ..         ..May  21 

Mexican ;Apr.    • 

Do i 

Mexican May  9Z 

Manila I     „    3i 

Nitr-te ti    I5! 

Ottoman •>    3i 

Paraguay  Central  .-{    ..    3i 

Peruvian  Corporation.. (April  ♦ 
PuertoCabello&Vlencia      .,      • 

Salvador May  21 

San  Paulo  ..         ..      ,,    xs 


GROSS  TRArriC  TO  DATS. 

«i  I  {ln.orDec. 

•^  j  Amount.  I   on  last 
year. 


V  Ps329,5oo  +  P. 19,400 
tlP',55'.020  — P.I4,32J 

tl      490,7So  4-     58,830 


f 


3.799.9M   + 

4,168,842  -t 

a.o75.735^  + 

24.493  — 

4.>75.25f  - 

5>7.05  + 

168,853  + 

81,319  4- 

70,749  + 

102,400  4- 

303,675  + 
>3'.2'5,— 
296,904  4- 
430.S00  4- 
366,657  4- 
332,988  4- 


75.367 
9.555 

37,909 
r,6ifj 

244.047 

17,417 

40,316 

3,5" 

4,743 

11.305 

3.160 
6,»3'> 
75.990 
29,564 
35,»4« 
20.062 


44  j»6,893,98o +$1035760 


Taltal 
L'nited  of  Havana 
Wesiem  of  Havana 
Zafra  and  Huelva 


Apl. 

May  31 

..    21 

Apr.    • 


6.350 

18.356 

•773-300 

•383-500 

•  ■56,300 

•76.825 

33,456 

4.296 

•133,630 

•563.088 

2,7JO 

•21,500 
18,195 

3 1. 102 
J8.316 
5.293 

11^19 


4-       X,00O 

»•    3.821 

4'>I4IIOO 
4- •77,800 
4-    19.500  ! 
>  •16.043 

•I-   6.524 ! 
—       80 ' 

— •  »,I4«  i 
-•103784 


350 
•1.000 

118 
i.3»> 

350 

487 
3,103 


I 

4*  36,000 

fi       431-040. 

4*  •2,809,000 

4*.»".365,'ool 

30  ■•3,365.500 

20  {tl,o88,438 

•9  '       »39.497 

r       90-365 

t  •6,410,539 

lo*  •7,397.676 

4«j         12,000: 

•666,200 

389.425 

330,917; 

1,148,865 

219,825 

44.038 


9* 

: 

I 

3' 


+  3,000 
+  50,540 
4-»396.Soo 
4->2-I.500 
4*408.400 
4-«lj6.4»7- 
-••  68.549 
■^  2,25* 
■^,»923.5^^ 

4-*l64.<2I 

+      1.750 

4-   $65,000 

—  36.61J 
4-  23,186 
+    147,806 

—  3'.2I9 
4-  6)9. 


•  Months. 


i  Nett.        I  14  days,     f  From  Jan.  i.    ;  From  July  I. 
INDIAN    RAILWAYS. 


GROSS  TRArriC  rOR  WEEK. 

GROSS  TRAFPIC  TO   DATE 

HAHB. 

Week 
endinfi 

Amount. 

In.  or  Dec. 
on  last  year. 

Amount. 

In.  or  Dee. 
on  last  year. 

Bengal  Nagpiir.. 
Bengali  N.-W.. 
Bombay  &Baroda 
Burma     .. 
Delhi  Urnballa.. 
East  Indian 
Gt.  Indian  Fenin. 
Indian     Midland 
Madras    and    S. 

Mabratta 
South  Indian     . . 
Southern  Punjab 

Do.  Extension 

Apr.  30 
..    23 
May  21 
Apr.  33 
May  31 
.1    21 

:;  JJ 

Apr.  30 

..    23 

May  14 

..    14 

Rs. 

6.28,000 

4.17,730 

11.22,000 

4.04,868 

40,900 

17,26,000 

13,68,300 

3,42,200 

7.97,777 

5.04.653 

67.840 

15,048 

Ks. 
4-        35,000 
+        50,260 
4-        44.000 
—       62.592 
4-         6,300 
4-        14.000 
4-    3,71.300 
+       4'.500 

•t-        25.546 
4-         68,858 
+        14.'4» 
4-          3,829 

* 

Rs. 

1,19,43,000 
56,42.353 

70.80.117 

8.79,900 

3,62,64,00a 

3.38.97,919 
33.64,918 

1,27,77.301 

75.01.314 

15.73.326 

3.36.926 

Ks. 

4-     11,48,000 
+           2.967 

t—       269,824 
•1-          55.800 
1-     21,45,000 
4-    60,83,215 
■(■          79,926 

4-      6,14,788 
—         83,270 
4-      4,25.143 
4-          66.810 

•  From  Jan.  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


1 


11/9 
10/3 


5/ 

6A 
20/ 
7/6 

10/ 
17/6 

12/ 


Si 

•Si 

34 

4ri> 

38 

18 
36/6 
23/6 
ft 

llH 
4/6xr 

724 

i 

38 

It 

8ft 


GROSS   TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

HAHE. 

eSdTnl^    '^■"°°"«- 

In.  or  Dec. 
onlastyear. 

i 

Amount. 

In.  or  Deo. 
onlastyear. 

1      dols. 

dols. 

dola. 

duls. 

Canadian  Paci  Be 

May  21  '  1,812,000 

■f   310,000 

45     83,109,000 

+ 13,571.001 

Denver  &  Kio  Grande 

„    21  :     419,400 

+     34.600 

45      2>,442.200 

4-  2,401.901 

Gr.Trk.  Main  Line.. 

.,    21      £133,226 

••-  £13,927 

30 

£2.491.130 
£144.283 

+   £34t.5«7 

Canaila  Atlantic 

.1    21 

£».478 

+    £'.078 
+     £4.39» 

30 

4-     £22.094 

Or.  Tri(.  Western     . . 

1.    21 

£25.223 

20 

£503-113 

■t-     £73.677 

Do.  Det.,G.  H.&  Mil 

•I    21 

£7.945 

+        £956 

30 

£149.775 

4-      £.30,182 

Louisville  &  Nashv'le 

»     7 

988,000 

4-    146,000 

18 

18,289,000 

4-  2,597,000 

National  of  Mexico* 

.,      7 

1,407,428 

+    137.988 

— 

— 

— 

Southern 

..      7 

1.059.000 

4-   100.000 

18 

19,448,000 

4-  1,391.00a 

Wabash 

..    21 

526,000 

4-      41,000 

~ 

~ 

*  Includes  Mex.  International  and  Interoceanic. 
MONTHLY    STATEMENTS. 


METT    EARNINGS   FOR    UONTH. 


Month. 


In.  or  Dec 
on  last  year 


NETT  EARMINQS  TO  DATE. 


O^ 


in.or  Dec. 
onlastyear. 


dols. 

dols.       1 

dols 

dols. 

Atchison 

Apr.   • 

9.387,000 

■I- 

,363,000!  — 

— 

— 

Canadian   Northern 

,, 

331,200 

4- 

107,300   10 

2,965,500 

+      585.500 

Canadian  Pacihc   . . 

VI  ar. 

2,711,000 

4- 

907,000     9 

25,584,000 

■1-  8,587,000 

Cuba 

„     • 

291,485 

4- 

40,180     9 

1,822,142 

-^     281,879 

Do 

,!      t 

118,069 

4- 

28,577:    9 

426,154 

4-       56,320 

Denver  &  Rio 

768,700 

4- 

292.297      9 

6,687,613 

-1-  1,633.296 

Erie 

* 

4,819,000 

4- 

430,000'     2 

12.962,000 

4-  1,291,000 

Gr.  Tr.  Main  Line. . 

£164,200 

•t- 

£24,500!     3 

£309,000 

+     ^53.go 

Canada  Atlantic     . . 

,. 

£"b,2oo 

+ 

£7,900      3 

£11.900 

+     £16,600 

Grand  Trunk  Westn 

^ 

£37,600 

+ 

£■2.000     3 

£73.200 

+      i24.500 

Do.  Det.  G.  H.&Mil. 

„ 

£7,300 

+ 

£3.850      3 

tl6,Soo 

-t-       18.550 

Illinois  Central 

April  • 

4,972,000 

+ 

580,000     4 

20,853,000 

+  2,136,000 

Louisville  Sc  Nashvl. 

Mar.   • 

4,791,000 

+ 

883,000!     3 

13,328,000 

•1-  2,t47,000 
4-      990,606 

Miss.  K.  &  Texas  .. 

April  » 

3,187,464 

+ 

185,7121  10 

22,610,124 

New  York  Cent.&H. 

Feb. 

1,604,208 

+ 

362,281'     2 

3.390.9S2 

t      698,420 

NewYorKOnt.&W. 

.Mar.  ♦ 

721,000 

— 

29,000   — 

— 

Natl,  of  Mexico      .. 

,, 

2,100,000 

+ 

S.ooo   — 

— 

—" 

Norfolk  &  Western 

» 

3,154,000 

+ 

686,ooo|  — 

— 

" 

Northern  Pacihc   .. 

* 

5.719,000 

+ 

241,000   — 

— 

+  17341.800 

Pennsylvania 

* 

14,205,869 

4- 

2,086,100,     9 

123,272,982 

Philadelphia 

,, 

933.747 

4- 

104,253'  — 

— 

+      363,57s 

Reading 

., 

1,446,732 

— 

637,504      8 

15,022,29: 

Southern  Pacific    . . 

3,438,000 

4- 

133,000      3 

9,40^,000 

4-   1,443.0*> 

Southern      ..         .. 

. 

5,154,000 

■1- 

485,000,  — 

— 

— 

Union  Pacihc 

* 

7,143,000 

4- 

985,000   — 

— 

^ 

Wabash 

• 

2.^C4.0CO 

4- 

375.000    — 

— 

♦  GrobS  earnings,    t  Surplus. 


May  28,   1910. 


Zhc  Jnvestors'  IRevfew. 
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The   Week   in   Mines. 


Gold  and  Finanxe  Sharks. 
With  the  disturbing  events  of  the  previous  fortnight 
a  nxitter  of  history  dealers  in  all  parts  of  the  House 
confidently  predicted  that  the  past  week  would  witness 
;i  substantial  improvement  in  business.  Mining 
market  operators  were  by  no  means  the  least  san- 
:guine,  and  the  view  was  general  that  the  moment  it 
got  a  fair  chance  the  public  would  again  show  a  keen 
<inxiety  to  resume  .Stock  Exchange  speculations.  Un- 
fortunately, anticipations  were  very  far  from  being 
realised,  and  although  on  one  or  two  occasions  Rho- 
desians  managed  to  shape  a  course  for  themselves  and 
show  some  signs  of  life  the  week  has  undoubtedly  been 
a  great  disappointment.  Just  at  the  start  Transvaal 
shares  were  in  some  demand  on  Continental  account, 
but  trade  never  assumed  important  dimensions,  and 
business  for  the  public  was  on  the  smallest  possible 
scale.  Leading  dividend-paying  share.;  made  the  best 
■display,  and  kept  up  fairly  well  throughout,  but  there 
was  a  complete  absence  of  steady  support,  and  on  most 
days  the  falls  outnumbered  the  gains.  Towards  the 
middle  of  the  week  the  tone  on  the  Continent  became 
less  firm,  and  reports  were  in  circulation  that  riots 
had  occurred  in  Paris.  There  was  no  truth  in  these, 
but  the  monthly  Bourse  settlement  is  at  hand,  and  that 
is  quite  sufficient  explanation  for  the  dull  tone.  A 
bull  account  of  considerable  dimensions  has  been  built 
xip  in  Paris  during  the  last  few  months;  such  matters 
as  the  weakness  of  rubber  shares,  the  failure  of  oil 
shares  to  "boom,"  and  the  unpleasant  Yankee  out- 
look have  forced  some  of  the  weaker  speculators  to 
let  go.  The  bomb-throwing  in  Madrid  seems  to  have 
got  on  the  nerves  of  some,  and  altogether  the  experi- 
ence has  been  decidedly  cheerless.  The  carry-over  pre- 
sented nothing  of  outstanding  importance.  The  specu- 
lative position  appeared  to  be  about  the  same,  and  at 
the  rates  quoted  takers  in  were  plentiful. 

Rhodf.sians  and  Diamonds. 
Happily  the  Rh&desian  section  succeeded  in  making 
good  the  Kaffir  market  ,.s)hortcoimingis.  We  do  not 
gather  ithat  outside  business  is  particularly  striking, 
but  some  people  are  willing  to  buy  and  prices  haive 
gone  up.  The  mo.st  remarkable  incident  was  the  rise 
to  2^  in  the  new  5s.  shares  of  the  Globe  and  Phoenix. 
This  is  equivalent  to-  ^'11  for  the  former  jili  shares 
and  something  very  remarkable  will  J>e  required  to 
ju.stify  at.  But  people  who  should  know  say  that  de- 
velopments are  romarkablc.  News  that  the  mill  had 
started  running  sent  Surpri.se  ahead,  and  Gaikas  rose 
because  the  mine  is  near  the  Globe.  Gold  .Schists 
recovered  and  Etnas,  which  are  largely  interested,  also 
went  up.  Willoughb)s  ra.se  on  account  of  the  rise  in 
Surprise.  Then  London  and  Rhodesian  minings  had  a 
run  on  news  that  sundry  sub.sjidiary  flolatio.ns  are  on 
the  way,  including  a  property  just  bought  for  a  large 
sum  in  cash,  and  the  "  Cam  "  and  "  Motor  "  claims. 
The  Banket  Group  had  its  turn,  and  in  due  course 
Northern  Coppvers  and  Chartcreds  came  to  the  front. 
Rezendes  were  a.ssisted  by  good  development  news. 
Chartcreds  had  )>een  depressed  by  the  fact  that  the  first  ' 
option  share  must  be  taken  up  by  the  end  of  this 
month,  and  the  right  to  convert  the  second  debentures, 
with  which  the  option  was  given,  expires  at  the  .same 
time.  There  is  a  fear  that  some  big  blocks  of  shares 
may  l>e  hanging  about  for  a  little  while,  but  we  should 
think  most  of  the  rights  have  been  exeroi.sed.  Shnmva 
Ea.sts,  the  fir.st  .s^ubsidiary  of  the  Shamva  Trust,  were 
introduced  on  Tuesday,  and  are  quoted  round  about  if. 
(liants  and  Enterprise  were  rather  weak,  and  profit- 
takin;<?  brought  other  things  back  from  the  top.  N'otbing 
much  happened  in  Diamond  shares  until  Paris  began 
■  to  sell  them,  and  then  prices  suffered  a  sharp  fall. 

West  Africans  and  Austrai.asi.\ns. 

The    Jungle    section     has     been    somev^hat    erratic. 

I\)or   quarterly    development    reports   by  some   of  the 

t    Taquah  mines  induced  dealers  to  mark  prices  b?:k,  and 

|r  ffor    a    time     the     market     looked     pretty    miserable. 


Ashanti  Goldfields  were  a  prominent  exception  owmg 
to  anticipations  of  a  favourable  statement  at  Tues- 
day's meeting  of  the  Territories  Company  and  the 
fact  that  the  new  roasting  plant  should  soon  be  at 
work.  When  it  is  a  substantial  increase  in  the 
monthly  production  of  gold  is  expected.  Later  in  the 
week  other  leading  shares,  such  as  Gold  Coast  Amal- 
gamated, Fanti  Consols,  and  Prestea  Block  A  picked 
up,  and  the  market  all  round  looked  somewhat 
brighter.  .\bbontiakoon  went  up  on  good  develop- 
ments. The  port  of  Sekondi,  which  was  put  into 
quarantine  owing  to  the  outbreak  of  yellow  fever,  is 
said  to  have  been  reopened.  Broken  Hills  were  dullish, 
and  there  was  practically  nothing  doing  in  West  Aus- 
tralians. 

Copper,  Tin  and  Miscellaneous. 
Copper  shares  suffered  an  early  fall,  and  never  made 
a  very  bright  display,  but  the  American  things  rallied 
when  Yankees  went  a  bit  better,  and  there  was  support 
for  Mount  Lyells  and  Mount  Elliotts.  Tin  shares  were 
much  as  before.  In  the  Miscellaneous  groups 
lilsperanzas  tumbled  back  in  connection  with  sales 
against  options,  and  Mexico  of  El  Oro  sympathised, 
but  prices  became  steadier  later  on.  Russians  were 
irregular  and  Indians  steady.  New  Chuquitambos 
had  a  sharp  recover}-.     Waihis  were  dull. 


MINING     NEWS. 

•,*  Frank  and  unbimsfd  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ev^r  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Rhodesian  Mine  Crushings. — The  following  table  gives  the 
total   monthly   returns   for  1910   and  the  previous  four  years : — 


Month. 

1906. 

1907. 

1908. 

1909. 

1910. 

£ 

£ 

£ 

£  , 

i 

January    . . 

155,337 

168,240 

199,380 

204,666 

227.5" 

February.. 

137.561 

145,397 

iqt,635 

'92.497 

203,888 

March  .... 

160,722 

167,424 

200,615 

202,157 

22!i,385 

April 

157,108 

175,210 

212,935 

222,700 

228,213 

May   

169,218 

189,216 

223.867 

225.032 

June 

July   

170,083 

l92,«io6 

224,920 

217,600 

I73,3'3 

191,681 

228,151 

a25.J34 

August 

179,000 

192,106 

230,792 

228,296 

September 

173,973 

192,186 

204.262 

213,249 

October    . . 

161,360 

191,478 

20^,466 

222,653 

November 

175,656 

183,058 

196,668 

236,307 

December 

17', 770 

190,383 

217,316 

233.397 

Totals 

1,985,101 

2,178,885 

2,526,007 

2,623,788 

887.997 

The  production  of  other  minerals  was  17,433  ozs.  silver,  54  tons 
lead,  14,624  tons  coal,  5  tons  copper,  9,755  tons  chrome  ore,  and 
15  tons  asbestos. 

Oceana  Consoliuateh. — Since  the  directorate  was  changed 
and  the  finances  were  overhauled  and  reorganised,  this  under- 
taking has  looked  with  a  very  friendly  eye  upon  the  West 
African  Goldfield,  and  has  now  taken  definite  steps  to  play 
an  active  part  in  its  exploitation.  With  this  object  a  company 
has  been  formed  called  the  West  African  Trust,  with  a  capital 
of  ;^i,ooo,ooo  in  ^i  shares,  of  which  the  Oceana  Co.  has  sub- 
scribed and  paid  for  417,000  at  par.  A  further  80,000  have 
been  allotted  as  purchase  consideration  for  the  interests  taken 
over,  which  consist  of  the  right  to  prospect,  select,  develop  and 
form  companies  to  work  mining  concessions  on  the  line  of  the 
Prestea  reef  belonging  to  the  Himan  Concessions,  a  number  of 
properties  belonging  to  the  Taquah  Mining  and  Exploration 
Company  on  the  same  line  of  reef,  and  its  immediate  vicinity, 
and  the  extensive  properties  held  on  the  Ancobra  river  by  the 
Ancobra  Exploration  and  Dredging  Company.  The  Oceana 
Company  has  a  substantial  share  interest  in  the  Himan  Con- 
cessions, and  will  require  a  preponderating  interest  in  the  pro- 
perty of  the  Anfargh  Company,  which  it  is  anticipated  will 
prove  to  be  a  very  valuable  mining  area.  Oceana  shareholders 
have  frequently  requested  to  be  afforded  the  opportunity  of 
participating  when  practicable  with  the  company  in  the  new 
enterprises,  and  undertakings  which  might  be  entered  into,  and 
the  directors  take  the  opportunity  of  complying  with  these 
requests.  Of  the  West  African  Trust  capital  subscribed  by  the 
Oceana  Company,  200,000  shares  will  be  offered  to  the  share- 
holders of  the  latter  in  the  proportion  of  one  for  every  10  held. 
An  allotment  at  this  rate  is  guaranteed,  but  shareholders  can 
apply  for  any  number,  and  applications  for  excess  shares  will 
be  dealt  with  as  nearly  as  practicable  pro  rata. 

Skll-kwe  Gold  Mixi.vc. — There  is  bad  news  for  the  share- 
holders of  this  Rhodesian  property.  On  several  occasions  during 
the  last  twelve  months  or  so  they  have  had  their  hopes  raised 
by  rumours  of  a  rich  strike  in  the  mine,  and  on  more  than  one 
occasion  the  directors  have  considered  it  proper  to  issue  an 
authoritative  denial.  The  shares  were  run  up  to  a  compara- 
tively high  price  during  the  recent  Rhodesian  boomlet,  but 
have  been  shrinking  steadily  for  some  time  now  and  last  week 
shareholders  were  prepared  for  some  bad  news.     According  to  a 
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cablegram  from  Rhodesia,  -Mr.  A.  H.  Ackermann  has  reported 
that  developments  for  the  past  month  are  most  disappointing 
and  most  discouraging.  No  further  pay  ore  has  been  found  in 
any  section  of  the  mine.  It  is  hoped  that  the  mill  can  be  kept 
running  for  two  or  three  months,  and  unless  developments 
.show  very  considerable  improvement  during  that  time  it  is  not 
considered  that  prospects  are  sufficiently  encouraging  to  justify 
further  expenditure  in  the  development  of  the  mine  at  greater 
depth. 

Rezende  Mines. — This  Rhodesian  enterprise  was  recon- 
structed at  the  end  of  igo8,  and  is  now  so  modestly  capitalised 
that  with  reasonable  good  fortun?  the  shareholders  may  later 
on  get  some  return.  The  accounts  ccjver  the  period  from  De- 
cember II,  1908  to  December  ji,  1909,  but  the  mill  did  not 
start  working  until  October  i  last.  During  the  time  that  milling 
operations  were  suspended  the  plant  was  overhauled  and 
various  additions  made.  In  the  three  months  to  the  end  of 
the  year  9,000  tons  were  treated  for  a  recovery  of  26s.  ii.77id. 
per  ton  against  working  costs  f)f  2js.  i.^^-d.  leaving  a  profit  of 
4s.  9.424d.  That  is  not  very  startling,  but  the  low  extraction 
is  ascribed  to  the  necessary  absorption  of  gold'  in  the  zinc  boxes, 
and'  it  is  estimated  that  some  little  time  must  elapse  before  the 
mine  produces  its  normal  output.  Ore  developed  and  partially 
developed  amounts  to  169,442  tons,  of  which  52,270  tons  are 
valued  at  7.7  dwts.,  while  75,742  tons  consisting  of  ore  opened 
up  at  the  old  workings  are  valued  at  4  dwts.  per  ton.  Profit  on 
,  mining  operations  was  ;^2,i53,  and  from  all  sources  ;f 2,409. 
Against  that  we  have  expenses  in  London,  including  debenture 
interest  ^.'4,444,  and  expenses  in  Rhodesia  prior  to  restarting  of 
mill  ^£2,058  or  ^6,502  in  all,  of  which  it  is  proposed  to  capitalise 
;f5,28i.  .Sums  aggregating  ^'889  are  written  off  preliminary 
expenses  and  debenture  issue  expenses,  and  £2gg  is  carried 
forward. 

TALisM.'ix  Consolidated. — .Shareholders  of  this  New  Zealand 
mine  will  doubtless  recall  that  some  time  ago  the  directors 
decided  to  undertake  the  vigorous  development  of  the  Woodstock 
property,  which  is  believed  to  contain  much  payable  ore. 
Among  other  things,  it  was  proposed  to  enlarge  and  sink  the 
Woodstock  shaft  to  the  required  depth  to  connect  up  with  the 
lower  workings  of  the  Talisman  mine,  to  add_  considerably  to 
the  mine  and  mill  machinery,  and  to  reorganise  the  treatment 
plant.  Towards  the  completion  of  this  scheme  a  sum  of 
jf6o,ooo  has  already  been  provided  out  of  accumulated  and 
current  profits,  and  the  directors  think  that  this  expenditure 
.should  now  be  capitalised.  The  developments  are  said  to 
justify  the  expectation  that  the  monthly  returns  and  quarterly 
dividends  will  be  fully  maintained,  and  sufficient  increased 
profit  earned  to  pay  the  dividend  on  the  fresh  capital  proposed 
to  be  raised.  As  a  fir.st  step  it  is  intended  to  make  the  shares 
fully  paid  by  making  a  call  of  2s.  per  share,  but  this  will  not 
entail  any  hardship  as  a  special  bonus  will  be  declared  to  meet 
it.  The  operation  will  capitali.se  p^Tjo.ooo  of  expenditure,  and 
m  order  to  provide  more  cash  the  capital  is  to  be  increased  by 
an  issue  of  45,000  £1  shares.  They  will  be  offered  to  existing 
.shareholders  at  a  premium  of  5s.  per  share  in  the  proportion  of 
three   shares  for  every  20  held. 

TwEEKOXTEiN  CoLLiERv.— This  concem  made  some  progress 
dunng  the  year  ended  December  31,  1909,  and  ought  to  steadily 
improve  Us  position  from  now  on.  Sales  of  coal  in  the  twelve 
months  were  271,471  tons,  and  the  working  profit  came  to 
jt  15,380.  Nett  balance  is  j^'i  1,366,  and  after  meeting  debenture 
interest  and  clearing  off  the  debit  brought  forward,  there  is  a 
credit  remaining  of  ^524.  TJie  sum  of  /2,2io  standing  to 
the  credit  of  premium  account  has  ,been  applied  in  writing  down 
the  preliminary  expenses,  which  now  stand  at  £4,74<).  The 
company  has  secured  a  contract  from  the  Central  South  African 
Kailiways  for  the  supply  of  a  minimum  of  54,000  tons  per 
annum  for  three  and  a-half  years  from  January  i,  1910,  and  the 
Tran.svaal  Hydraulic  Power  Companv  proposes  to  erect  an 
electric  power  station  and  chemical  factory  on  a  large  scale  on 
the  company's  property.  The  power  company  will  contract  to 
purchase  a  minimum  of  25,000  tons  of  small  and  second-class 
coal  at  an  agreed  price,  and  the  directors  look  upon  the 
arrangement  as  important.  It  is  a  condition  that  the  company 
.should  extir,guish  its  debenture  issue,  and,  in  order  to  effect 
this  and  provide  the  outlay  on  new  works  and  plant  now  under 
construction,  it  is  proposed  to  create  75,000  6  per  cent,  cumu- 
lative preference  and  particinatiag  shares,  and  to  issue  these 
together  with  as  many  of  the  existing  ordinary  shares  as  may 
be  necessary. 


iRoxoH  Mixes.— The  position  of  this  tin  mining  company 
showed  a  fair  improvement  during  the  past  year.  The  quantity 
of  tin  sold  was  2,158  tons,  as  against  1,712  in  1908,  and  the 
amount  realised  was  ^80.48  per  ton  compared  with  ;^72.24. 
",°''«in&  costs  show  a  substantial  reduction  if  account  is  taken 
of  the  largely  increased  amount  o£  ground  dealt  with.  Profit 
on  operations  was  ^^38,775,  and  ;f42,2i6  was  brought  forward. 
A  good  deal  of  capital  expenditure  wa -,  incurred  during  the 
year,  and  the  directors  take  the  bold  step  of  writing  off  2^q,oi6 
from  the  property  account,  making  with  the  15  per  cent,  depre- 
ciation allowance  on  machinery,  plant,  &c.,  a  total  deduction  of 
i,57>o"4-  Capital  expenditure  now  stands  at  ;^i4o,ooo.  Three 
dividends  of  is.  per  share  absorb  ^24,000,  and  /7.,975  is 
carried  forward.  After  careful  consideration  it  has  been  de- 
cided not  to  attempt  to  work  mine  No.  i  by  open  cast.  Prospect- 
ing operations  have  not  given  any  very  startling  results,  but  it 
IS  hoped  that  further  work  will  result  in  richer  discoveries 
being  made.  It  is  expected  that  in  a  few  years'  time  the  main 
lead  will  be  worked  out.  When  the  prospecting  has  been  fur- 
ther advanced  and  the  general  manager  has  been  able  to  come 


to   his    conclusions    the    shareholders  will  be  informed  of  the- 
result. 

SociETE  Fbancaise  de  Petbole.— In  March  last  shareholders- 
were  informed  that  the  company  had  secured  gold  concession: 
in  the  .Sefin  disUict,  Gold  Coast  Colony,  and  that  a  full  report 
would  be  published  in  due  course.  This  report  is  now  to 
hand,  and  is  of  such  a  character  that  the  directors  propose  to 
take  immediate  steps  to  turn  the  new  acquisition  to  account. 
Wisely,  as  we  think,  they  consider  it  inadvisable  to  apply  the 
company's  funds  to  other  purposes  than  that  of  drilling  for  oil, 
and  consider  the  best  plan  is  to  form  a  subsidiary  under  the 
name  of  the  Sefin  Goldfields  for  the  purp<jse  of  developing  the 
gold  properties.  The  capital  will  be  ;f  100,000  divided  into 
400,000  shares  of  5s.  each,  and  the  company  will  acquire  the 
gold  concessions  in,  consideration  of  the  allotment  of  205,000 
shares.  Shareholders  of  the  Societe  I'etrole  are  to  be  entitled 
to  .subscribe  at  par  for  one  share  in  the  new  company  in  respect 
of  every  complete  five  shares  held,  which  will  provide  a  cash 
working  capital  of  about  ^24,000,  and  leave  97,094  shares  un- 
issued. The  directors'  report  and  accounts  for  the  year  ended 
December  31  last  will  be  issued  as  early  as  possible  next  month, 
and  will  contain  full  details  of  the  operations  on  the  oil  con- 
cessions. 

DIVIDENDS     ANNOUNCED. 

B.\NKS. 

Bank  of  British  West  Africa.— For  half-year  to  March  31.  at  the 
rate  of  8  per  cent,  per  annum,  and  a  bonus  of  i  per  cent  per 
annum,  making  9  per  cent,  for  the  year. 

Bank  of  New  South  Wales. -At  the  rate  of  10  per  cent,  per 
annum  for  half-year  ended  March  31,  placing  ;f  50,000  to  reserve, 
/S.ooo  to  the  fidelity,  guarantee  and  provident  fund,  with  ^49,642 
forward. 

Commercial  of  Scotland,— At  the  rate  of  20  per  cent,  per  annuim 
out  of  profits  of  past  half-year. 

Imperial  of  Persia.— Interim  for  half-year  ended  March  20  of  3s. 
per  share. 

Imperial  Ottoman —At  the  rate  of  9  per  cent,   per  annum  for 

1909-  ,    . 

Merchants'  of  Canada.— 2  percent,  for  the  current  quarter,  be\ag 
at  the  rate  of  8  per  cent,  per  annum. 

MINES, 

Cape  Copper,— Interim  of  is  per  share  on  the  preference  and. 
ordinary  shares. 

Great  Boulder  Proprietary — Interim,  gd.  per  share. 

North  Broken  Hill. — 2s.  per  share,  payable  June  28. 

Oriental  Consniidated  — 50  cents  per  share. 

Sons  of  Gwalia —Interim  at  the  rate  of  is.  3d.  per  shai>e;,p«V' 
able  June  24, 

MISCELLANEOUS. 

Assam  Company. — 7J  per  cent  .  making  12^  per  cent,  for  igogr 

Blaenavon  Companv. — Interim  on  the  ordinary  capital  for  half- 
year  ended  March  at  the  rate  of  5  per  cent,  per  annum. 

Continental  Union  Gas, — Interim  of  2  per  cent,  for  half-year, 
payable  July  4, 

Dooars  Tea, — Dividend  and  bonus  on  the  ordinary  shares  of  23 
per  cent,  for  1909,  placing  /lo.ooo  to  reserve,  and  carrying 
;f7.50o  forward. 

Hovis  Bread  Flour. — 4  per  cent,  on  the  ordinary  shares  for  the-, 
year,  carrying  ^222  forward. 

Indian  and  General  Investment  Trust. — Final  for  year  ttv 
April  30  on  the  deferred  stock  at  the  rate  of  7  per  cent,  per  annum,, 
making  5^  per  cent,  for  the  year. 

I,  and  P.  Coats. — Quarterly  of  i«,  6d,  on  the  ordinary  shares. 

Royal  Insurance. — Final  of  iis  6d.  per  share.  It  is  also  the  in- 
tention of  the  directors  to  increase  the  interim  dividend,  pavable  in 
Dec.  next,  to  its.  6d,  per  share.  Both  dividends  will  be  subject  to 
the  deduction  of  income-tax. 

Rubber  Ventures. — 25  per  cent.,  at  the  rate  of  100  per  cent,  per 
annum. 

Scottish  Australian  Investment. — Interim  of  2J  per  cent,  for  half- 
year,  payable  May  25, 

Southern  Punjab  Railway, — At  the  rate  of  6  per  cent  per  annu-n 
for  six  months  ended  Dec.  31,  together  with  a  bonus  of  ij  per 
cent  ,  making  7J  per  cent,  for  igoq.  carrying  forward  ;f8o,893. 

Wagon  Finance  Corporation, — Interim  at  the  rate  of  8  per  cent, 
per  annum  for  half-year  ending  June  30,  pavable  July  i. 

Wall  Paper  Manufacturers, — Interim  of  2  per  cent,  on  the 
ordinary  shares, 

Wm.  Cory  and  Son, — Final  of  6s.  per  share,  making  10  per  cent, 
for  year  ended  March  31. 

Wm.  Fison  and  Co, — Interim  at  the  nte  of  4  per  cent,  p-r 
annum  on  the  ordinary  shares  for  half-year  ended  April  30. 


Reutee's  Telegram  Co.,  Ltd. — Revenue  for  1909  fell  off  ^'438 
to  ;^4,992  ;  in  fact,  it  was  really  down  ;£98i,  because  £s*5 
more  at  £6c)ii  was  brought  forward.  The  directors  maintain  tlie 
dividend  at  5  per  cent,  for  the  year  by  reducing  the  balance 
carried  forward  to  ;^257.  Nothing  in  the  accounts  calls  for 
particular  notice. 

Royal  Bank  of  Australia. — In  the  half-year  ended  March  31 
last  the  nett  profit,  including  ^.'4,570  brought  forward,  -"as 
/'q6o  higher  at  ^^23,1 18,  so  a  dividend  is  again  paid  at  the  rcte 
of  7  per  cent,  per  annum  on  the  slightly  enlarged  paid-up 
capital  and  ;^7,5oo  again  goes  to  the  reserve,  raising  it  to 
;{,i3o,ooo.  This  leaves  ;f5,ii9  to  go  to  the  new  half-year.  A 
branch  of  the  bank  has  been  opened  in  Sydney,  New  South 
Wales. 


May  28,   1910. 
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COMPANY    MEETINGS. 
AUSTRALIAN  OIL. 

The  statutory  meeting  of  the  shareholders  of  the  Australian 
Oil^  Co.,  Ltd.,  was  held  on  Wednesday,  at  Salisbury  House, 
E.C.,  Mr.  Robertson   l.awson,    managing   director,   presiding 

The  Secretary  (.Mr.  \V.  F.. Scott  Armstrong)  having  read  the 
notice, 

The  Chairman  said  :  In  the  first  place,  I  should  like  to  say 
one  word  about  the  prospectus  on  which  you  all  subscribed 
for  shares.  Some  of  our  friends  expressed  the  view  that  it  was 
too  long,  but  our  great  desire  was  to  give  the  fullest  informa- 
tion about  the  company  without  any  exaggeration,  and  I  can 
say  with  the  utmost  confidence  that  every  statement  in  the 
prospectus  was  most  carefully  considered  and  the  facts  were  set 
out  on  a  most  con.servative  basis.  We  have  in  the  Murrurundi 
property  alone  an  asset  of  very  great  value,  and  I  would  like 
to  emphasise  the  statement  in  the  prospectus  that  the  quantities 
given  m  the  engineers'  reports  were  confined  solely  to  what  has 
actually  been  proved.  It  would  have  been  no  exaggeration  to 
say  that  many  million  tons  of  shale  exist  on  our  properties. 
Moreover,  the  2,500,000  tons  of  shale  mentioned'  in  the  report 
are  alone  sufficient  to  give  a  life  of  45  years  to  the  company, 
takmg  an  output  of  150  tons  per  day,  which,  as  you  know,  is  a 
very  small  output.  Again,  it  has  been  abundantly  proved  that 
the  shale  can  be  cheaply  worked  and  treated,  whilst  the  ex- 
cellent quality  of  the  oils  and  by-products  has  been  proved 
beyond  a  doubt,  not  only  by  numerous  laboratory  tests,  but 
also  by  the  bulk  test  which  was  carried  out  at  one  of  the  leadin" 
Scotch  oil  works.  The  extraordinary  richness  of  our  shale  also 
IS  greatly  in  our  favour,  for  whilst  the  leading  Scotch  com- 
'panies  have  been,  and  are,  doing  extremely  well  with  shale 
which  only  yields  from  jo  to  30  gallons  per  ton,  we  shall  prac- 
tically all  the  time  be  working  shale  averaging  from  60  to  120 
Igallons  crude  oil  per  ton.  A  contract  has  been  placed  for  the 
|construction  of  the  branch  railway  which  will  place  the  crude 
works  in  direct  communication  with  the  main  Government  rai- 
lway. This  work  has  to  be  completed  under  the  contract  by  the 
middle  of  September.  We  have  placed  a  contract  for  the  con- 
struction  of  the  aerial  tramway  which  will  deliver  the  shale 
from  the  mine  to  the  retorts,  a  distance  of  slightly  over  three 
roilf*.  In  drawing  up  the  proposed  scheme  of  this  aerial  tram- 
way,  due  regard  has  been  given  to  labour-saving,  and  when  this 
tramway  is  in  complete  working  order,  it  will  be  able  to  run 
with  the  minimum  amount  of  labour.  As  you  are  aware,  the 
crude  oil  works  are  to  be  erected  on  a  site  which  was  purchased 
for  the  purpose,  and  into  which  the  branch  railway  runs.  I 
•I'ay  state  that  the  whole  of  the  crude  works  are  now  ordered, 
;  i'l  the  first  instalment  of  the  plant  will  be  at  the  works'  site 
;;iiiy  in  October,  and  the  second  instalment  early  in 
November.  Owing  to  the  completion  of  the  branch  rail- 
way, we  will  be  able  to  deliver  all  this  plant  actually  at  the 
^  t.-  where  it  is  to  be  erected,  thus  saving  the  enormous  cost 
>.  huh  we  would  otherwise  have  to  face  had  we  been  under  the 
L'lfssity  of  carting  any  of  this  machinery  from  Murrurundi  to 
!ie  works  site.  It  will  be  of  interest  to  you  to  know  that 
iiraiigements  have  been  made  whereby  one  of  the  directors  of 
he  firm  of  contractors  who  have  erected  practically  all  the 
■-■torts  in  Scotland  similar  to  those  being  erected  by  us, 
A  ill  proceed  to  Australia  at  the  end  of  July  and  will  personally 

■  iperintend  the  erection  of  our  retorts.  All  the  contracts  we 
lave  entered  into  so  far  have  been  well  within  the  estimates. 
;i  the  engineers'  report  which   accompanied  the  prospectus  it 

=1  mentioned)  that  a  bed  of  clay  had  been  discovered  on  the 
jiany's  ground  at  the  crude  works  site,  and  from  which 
;  building  bricks  could  be  made.  We  have  had  samples  of 
iu->L'  bricks  made  and  forwarded  to  this  country,  where  they 
invi-  been  submitted  to  an  extremely  searching  test.  This  test 
la-  proved  beyond  all  doubt  that  these  bricks  will  be  admirably 
uited   for  building   purposes   in  connection     with     the    works, 

' ''t>y  saving  freight  which  would  necessarily  have  had  to  be 

on    bricks  bnjught   from   other   parts    of  the  State.     With 

vd  to  the  rich,  or  export,  shale,  \ve  have  already  commenced 

<U   at  a  very    good    profit.'    This  export   shale  is   the    very 

■St  quality  of  shale,  probably,  in  the  world,  running,  as  i't 

,   about   120  gallons  crude  oil  to  the  ton.     As  a  matter  of 

however,  we  are  not  too  anxious  to  sell  a  large  quantity  . 

1     'iir  export  shale,  for  the  simple  reason  that  when  we  come 

I   treat  it  for  the  extractitm  of  oil  and  other  by-products  it  is 

inch  more  profitable  thing   for  the  company'than  selling  it 

ly  as  export  shale.     We  made  no  claims  that  large  profits 

■    to  be  made  immediately;  indeed,  it  must  be  obvious  that 

■  nil  the  tramway  and  aerial  ropeways  are  completed  and  the 
rude  oil  works   and   refinery   erected,    we  could  not  be   in   a 

'ion  to  be  earning  revenue,  except  from  the  sale  of  export 

;    but   whilst  it  is  set    out   in  the   prospectus  that  it  was 

.,  . .  ted  all  the.se  works  would  be  completed  in  about  eighteen 

ninths'  time   and   that   the   products    would    be  placed  on  the 

laikots  well  within  two  years,  I  say  to  you  now  that  we  shall 

<ry  much  disappointed  if  the  whoU  of  the  works  are  not  in 

;>Iete   working    order    some    months   before   the    estimated 

::  ■',   when   we  shall  be  in  a  position  to  put  our  products   at 

111  I'  on  the  local  markets.     We  have  had  the  whole  proposition 

ibiuitted  to  the  closest  and  most  searching  investigation,  and 

e  are  thoroughly  satisfied  that  we  have  bought  a  proposition 

f    very    great    value.     The   ene   remaining  thing    necessary   to 

\k.    th.-  business  a  complete  and   unqualified  success  now  is 

i.ana-i  inent.     Here  again  I  think  we  have  been  most  fortunate. 

ur  engineers.   Messrs     Ronald  Johnstone   and    Son,    are    de- 


servedly admitted  to  be  at  the  very  top  of  their  profession^ 
with  a  knowledge  of  shale  mining  which  is  unique.  In  regard 
to  finance,  we  proixise  making  a  call  at  once  of  5s.,  which 
will  make  the  shares  los.  paid.  We  do  not  anticipate  having 
to  make  a  further  call  for  9  few  months.  From  the  notice  con- 
vening these  meetings  you  will  have  gathered  that  it  is  neces- 
sary for  us  to  slightly  alter  our  name.  It  appears  that  some 
firm  in  Sydney  who  had  been  for  some  years  trading  as  the 
Australian  Oil  Company,  as  soon  as  they  heard  we  had  regis- 
tered a  company  under  that  title  here  registered  themselves  as 
a  colonial  company,  and  they  could  not  be  induced  to  abandon 
the  title.  The  alteration  we  proposed  to  make  will  do  us  no 
harm. 

An  extraordinary  general  meeting  was  afterwards  held,  at 
which  it  was  resolved  that  the  name  of  the  company  be 
changed  to  "  The  British  Australian  Oil  Company,  Ltd." 


GREENWICH   INLAID  LINOLEUM. 

The  sixteenth  ordinary  general  meeting  of  the  shareholders 
of  the  Greenwich  Inlaid  Linoleum  (Frederick  Walton's  New 
I'atents)  Co.,  Ltd.,  was  held  on  Wednesday  at  Winchester 
House,  Old  Broad  Street,  E.G.,  Sir  William  P.  Treloar,  Bart., 
J.l'.,  the  chairman,  presiding. 

The  Secretary  (Mr.  D.  S.  Mackay)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman   said :    Gentlemen,— You  will  take  the  report 
and   balance-sheet   as   read,    as   usual,    and   I   will   just   say   a 
few  words  to  you  about  them.     I  am  glad  to  welcome  you  here 
to-day  on  behalf  of  the  directors,  and  to  be  able  to  call  your 
attention  to  a  very  satisfactory  report  and  balance-sheet.    (Hear, 
hear.)    I  notice  that  when  we  have  a  good  balance-sheet  to  show, 
■we  do  not  always  get  a  large  number  of  shareholders  to  attend, 
(but  I  can  never  forget  the  kindness  with  which  the  directors  were 
received  in  the  first  three  or  four  years  of  the  history  of  this 
•business,  when  we  were  not  in  a  position  to  pay  any  dividend 
and  when  no  words  of  complaint  were  ever  uttered.     You  were 
content   to   wait,   and  you   are   now   reaping  the  reward.     We 
started  last  year  with  a  balance  of  £6,o$y  gs.   iid.     The  profit 
made  is  ;^76,2o8  los.  2d.,  from  which  we  deduct  for  upkeep  of 
machinery  and  plant,  fees,  dSic,  ^^7,969  19s.  3d.    We  also  deduct 
;rio,90o  for  interest  on  debenture  stock  and  preference  shares, 
and  we  are  then  left  with  a  balance  of  ^^63,396  os.   lod.     We 
suggest  placing  ;^io,ooo  to  reserve  fund,  and  I  may,  in  passing, 
call  your  attention  to  the  fact  that  this  fund  represents  invest- 
ments outside  the  business.     You  will  see  a  list  of  them  on  the 
credit  side  of  the  balance-sheet.     W"e  propose  to  pay  the  usutU 
dividend   of   15   per  cent,   for  the  year.     This  leaves   us  with 
a  balance  of  ^15,896  os.    lod.  to  be  carried  forward  for  next 
year.     This  may  at  first  glance  appear  a  large  sum  to  carry  for- 
ward, but  it  is  necessary  and  important  to  have  something  in 
hand,  because  we  are  confronted  with  a  very  substantial  ad- 
vance in  the  price  of  linseed  oil,  which  is  one  of  the  principal 
ingredients  used   in  the  manufacture  of  linoleum.     For   some 
months  past  we  have  had  to  contend  with  a  steady  and  persis- 
tent rise  in  the  price  of  this  article,   which  was  at  one  time 
as  low  as  ^^21  per  ton,  and  again  as  high  as  £42  p*r  ton.     You 
will  gather  from  these  figures  that  we  have  been  having  and 
are  likely  still  to  have  anxious  times.     The  present  quotation 
for  oil   is  £-^6  per  ton.     I   may  tell  you    that    we    were    not 
caught  napping,  but  had  a  good  stock  of  oil,  which  was  pur- 
chased at  low  prices,   and  that  in  this  balance-sheet  we  have 
taken  stock  at  cost  price,  and  have  not  appreciated  any  of  our 
raw  material,  as  we  know  we  shall  want  every  advantage  next 
year.     It  has  been  suggested  that  we  should  make  an  all-round 
advance  in  the  prices  of  linoleum.      Upon   serious  considera- 
tion and  reflection,  your  directors  have  decided  not  to  do  this, 
for  it  would  have  disturbed  our  relations  with  our  customers, 
many  of  whom  place  large  orders  with  us  many  months  ahead, 
on  our  assurance  that  we  hold  the  largest  stock  of  inlaid  lino- 
leum   in   the   world.      Besides,    -we  have   a   reputation    unique 
in   the  trade    for   following   a    decided    and   unwavering   course 
when  faced  with  fluctuations  in  the  prices  of  raw  material.    Fif- 
teen years  ago  we  started  business  with  a  cloth  at  3s.  6d.  per 
square  yard,  and  we  have  never  changed.     Other  qualities  fol- 
lowed at  3s.  and  2s.  6d.,  and,  by  adhering  to  a  steady  policy, 
we  have  gained  the  respect  and  confidence  of  all  our  patrons. 
I  am  half  inclined  to  think  that  we  might  have  been  considered 
greedy  had   we   made  any   advance  in   our   price,  especially   in 
the  face  of  another  dividend  of  15  per  cent.     W'hile  we  realise 
that  in  the  end  the  public  are  the  real  judges  of  our  fabric, 
we  do   not  hesitate  to  acknowledge  the  kindness   and   support 
our  travellers  receive  from  members  of  the  furnishing  trade  all 
over  the  world.    We  have  worked  hard  to  secure  their  apprecia- 
tion, and  everj'  day  we  live  we  have  evidence  that  the  superior 
qualities  of  our  linoleum  become  more  manifest,  and  the  conse- 
quest  growing  demand  is  reflected  in  the  figures  before  us  to-day. 
With  the  present  price  of  linseed  oil,  it  is  hardly  to  be  expected 
that    the   same   profits  can   be   made  this  year,   and   for   that 
reason   we   feel   that   you    appreciate   the   precaution   we  have 
taken  to  meet   this  by  carrying  forward  a  handsome  sum   in 
anticipation  of  any  shortage  that  may  arise.     I  do  not  wish  to 
weary  you  by  speaking  too  much,  or  by  references  of  a  technical 
character,  but  I  should  like  to  tell  you  that  I  think  the  time  may 
soon  come  when  it  will  be  to  the  advantage  of  this  company  if 
we  put  up  another  large  factory  at  Greenwich,  where  we  have 
plenty  of  land  for  the  purpose.     It  may  some  day  be  necessary 
for  us  to  make  other  descriptions  of  inlaid  and  printed  linoleum. 
At  present  we  have  only  one  string  to  our  bow,  and  many  of  our 
customers  think  that,  with  our  reputation  and  facilities  for  dis- 
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tribution,  we  might  do  double  the  trade  we  are  now  doing  I 
only  speak  ray  own  thoughts  in  this  matter.  Ihe  question 
has  norbeen  discussed.  Our  stock-in-trade,  manufactured  and 
unmanufactured,  stands  at  ;6'u8.SS8  8s.  4d.  In  fixing  our  book 
delbts  at  /86,724  los.  2d.,  we  have  allowed  a  very  wide  margin 
for  contihgencies-about  15  per  cent.  Our  investments  are 
taken  at  the  same  price  as  last  year,  and  the  official  price  list 
of  the  Stock  Exchange  shows  very  little  variation.  I  think  the 
shareholders  will  not  object  to  the  directors  paying  one  days 
wages  to  our  men  at  the  factory  for  Friday  last,  the  day  of  the 
(funeral  of  King  Edward.  We  propose  to  do  it,  but  1  thought 
perhaps  it  would  be  just  as  well  to  mention  it  to  the  share- 
holders. (Hear,  hear.)  Of  course,  the  factory  was  closed,  and 
we  think  it  just  as  well  that  we  should  give  the  men  their  wages 
ior  the  day.  (Hear,  hear.)  I  have  nothing  more  to  say.  Sir 
Horace  Regnart  will  kindly  second  the  resolution  for  the  adop- 
tion of  the  report,  and  after  that  I  shall  be  pleased  to  answer 
.any  ques:tions  that  are  put  to  me. 

Sir  Horace  Regnart,  J. P.,  seconded  the  motion,  which  was 
Lunanimously  adopted  without  further  comment. 

On  the  motion  of  the  Chairman,  seconded  by  Sir  Horace 
Regnart,  a  dividend  of  15  per  cent,  was  declared,  as  recom- 
mended by  the  directors. 

Mr.  J.  H.  Horton  moved  that  a  vote  of  thanks  be  passed  to 
ithe  chairman  and  directors  for  their  services  to  the  company, 
.and  Mr.  Haselwood  seconded  the  motion,  which  was  carried 
.unanimously. 

JROYAL  MAIL  STEAM    PACKET  COMPANY. 

The  annual  general  meeting  of  the  Royal  Mail  Steam  Packet 
rCo.,  Ltd.,  was  held  on  Wednesday  at  the  Cannon  Street  Hotel, 
Sir  Owen  Philipps,  M.P.,  presiding. 

The  Secretary  (Mr.  R.  L.  Forbes)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  stated  that  on  September  26  last  our  late 
Gracious  Sovereign  telegraphed  his  congratulations  on  the  occa- 
sion of  the  company's  celelbrating  their  seventieth  anniversary, 
thus  demonstrating  the  great  interest  which  was  taken  by  King 
Edward  VH.  in  the  prosperity  of  the  British  mercantile  marine. 
The  court  of  directors,  on  the  proprietors'  behalf,  passed  a  reso- 
lution of  sympathy  on  the  sad  occasion  of  the  death  of  King 
Edward,  whose  loss  the  nation  now  mourned.  The  company 
had  continued  to  improve,  and  the  directors  had  been  able  to 
recommend  an  increased  dividend  on  the  ordinary  stock.  They 
had  written  off  full  depreciation  on  the  steamers  for  1909,  and 
the  full  5  per  cent,  depreciation  had  been  written  off  during  the 
past  year.  The  insurance  fund,  after  debiting  the  cost  of  re- 
pairs to  the  Trent,  had  been  slightly  increased,  and  the  fund 
now  amounted  to  ^260,000,  which  was,  he  believed,  the  largest 
figure  at  which  it  had  ever  stood.  The  reserve  fund,  which  was 
commenced  last  year  by  the  transfer  of  ;if20,ooo  to  reserve,  had 
this  year  been  increased  by  an  additional  ;^'30,ooo. 

The  tunnel  through  the  Andes  was  now  practically  completed, 
thus  connecting  Buenos  Ayres  by  rail  with  Valparaiso.  That 
event,  while  tending  to  increase  the  company's  business,  might 
necessitate  certain  rearrangements  with  their  old  friends,  the 
Pacific  Steam  Navigation  Company,  with  whom  they  had 
worked  on  friendly  terms  for  the  last  60  years,  and  he  hoped 
that  a  settlement  might  be  arrived  at  without  disturbing  the 
friendly  relations  which  had  so  long  existed  between  the  two 
.companies.  The  earnings  of  the  West  Indian  main  line  were 
«5omewhat  reduced,  and  their  efforts  to  place  that  portion  of  the 
company's  business  on  a  profitable  basis  had  not  yet  been 
crowned  with  success.  Their  attempt  to  carry  on  this  mail 
business  without  a  subsidy  had  not  proved  satisfactory.  They 
were  at  present  paid  for  the  carriage  of  mails  on  a  poundage 
basis — 3s.  a  lib. — but  the  total  amount  of  mail  money  received 
was  very  small,  and  was  out  of  all  proportion  to  the  services 
rendered  by  the  company.  The  direct  line  to  Jamaica,  which 
was  started  nine  years  ago  by  Sir  Alfred  Jones,  had  no  doubt 
been  a  good  thing  for  Jamaica,  although  it  had  resulted  in  a 
.heavy  loss  to  the  enterprising  shipowner.  The  Royal  Mail  Com- 
pany at  the  present  time  received  no  subsidy  for  any  of  its 
main  line  services,  and  not  even  payment  on  the  poundage 
basis  for  the  large  quantity  of  mails  which  they  brought  from 
Brazil  and  the  Argentine.  This  fact  should  be  borne  in  mind 
when  the  results  obtained  by  the  directors  were  compared  with 
the  results  obtained  by  some  of  the  other  great  mail  steamship 
companies  who  received  more  generous  treatment  for  the  ser- 
vices they  rendered  to  the  Empire. 

The  two  new  inter-colonial  steamers,  Balantia  and  Berbice, 
which  were  handsome  little  vessels,  of  the  same  type  as  their 
luxurious  A  steamers,  were  much  appreciated  in  the  W'est 
Indies.  The  book  value  of  their  fleet  was  still  somewhat  high, 
but  in  comparing  the  book  value  with  that  of  other  mail  com- 
panies it  should  not  be  forgotten  that  the  company's  mail 
steamers  were  fitted  with  refrigeration  for  the  carriage  of 
.meat,  which  naturally  added  very  considerably  to  their  cost. 

That  day  the  Argentine  celebrat  ,'d  the  centenary  of  its  in- 
dependence. The  company,  although  originally  founded  to 
trade  with  the  West  Indies  and  Central  America,  had  for  over 
60  years  been  the  principal  mail  steamship  company  acting  as 
a  connecting  link  with  the  Argentine,  and,  therefore,  he  had  sent 
.a  telegram  in  their  name  to  the  President  of  the  Republic,  con- 
veying their  hearty  congratulations  to  the  Argentine  nation, 
and  asking  his  acceptance  of  their  best  wishes  for  their  con- 
tinued and  increased  prosperity. 

The  Deputy-Chairman  (Mr:  Alfred  J.  Williams)  seconded  the 
motion,  which  was  carried  unanimously. 


KEPONG  (MALAY)  RUBBER  ESTATES. 

The  annual  general  meeting  of  the  Kepong  (Malay)  Rubber 
Estates,  Ltd.,  was  held  Wednesday  at  the  Great  Eastern 
Hotel,  E.C.,  Sir  Gordon  Bleunerhassett  Voules,  the  Chairman, 
presiding. 

The  Secretary,  Mr.  T.  M.  C.  Steuart,  having  read  the  notice 
and  the  report  of  the  auditors. 

The  Chairman  said  :    It  is  one  of  the  many  advantages  of  your 
property  that  we   are  altogether  unhampered   by   anything   like 
option  rights,  and  that  when  we  want  capital  we  get  what  we 
considei  best  for  the  company.     On  the  credit  side  you  will  see 
the  figure  of  ;^i  1,805,  ^'"■^  "  should  like  to  explain  tfte  principle 
on   which  we   have   proceeded.     We  have  charged   all  the  ex- 
penses of  planting  and  of  the  maintenance  of  immature  rubber 
to   capital,   whereas   we  have  charged   all  the   expenses   of  the 
maintenance  of  rubber  on  the  producing  part  of  our  estates  to 
revenue.     By  the  profit  and  loss  account  you  will  see  that  we 
have  written  off  all  the  expenditure  in  London  that  had  been 
incurred    up  to   December    31,    1908,    less  the    fees    that  your 
directors  voluntarily  relinquished.     We  have  also  written  ofi  the 
balance  outstanding  on  account  of   our  preliminary   expenses. 
We  thus  start  the  present  year  with  an  absolutely  clean  sheet 
so  far  as  past  expenditure  is  concerned.     Last  year  I  told  you 
we  expected  to  produce  in  1909  14,000  lbs.  of  rubber  ;    we  have 
actually   produced  20,294  lbs.,   and  have  realised  by  the  sale 
of  that  rubber  2.7.840,  or  an  average  nett  price  of  7s.  S^+d.  per 
lb.,  compared  with  4s.  4>^d.  for  the  previous  year.     We  have 
made  no  record  price  in  the   actual  amount  received  for  any 
particular  lot  of  rubber,  but  the  uniformly  high  rate  we  have 
been  receiving  speaks  well  not  only  for  the  careful  manner  in 
which  our  crops  were  harvested,  but  also  for  the  very  skilful 
way  in   which  they   were  treated   for   us  by  the   neighbouring 
estate  of  Kuala  Lumpur.     The  amount  available  for  distribu- 
tion this  year  is  .£2,977,  out  of  which  your  directors  recommend 
the  payment  of   a  dividend   of    10  per  cent.,   less   income-tax, 
leaving  ;^'727  to  be  carried  forward.     This  may  seem  to  some 
of  you  a  small  beginning,  but  in  our  opinion  it  is  an  earnest 
of  very  great  things  to  come.     Our  manager  estimates  that  we 
shall  produce  in  the  present  year  35,000  lbs.  of  dry  rubber,  and 
I  think  we  may  consider  that  a  very  conservative  estimate.    W  e 
have   arranged  to   clear  and   plant   another   100   acres  on  out 
property,   and   also  to  set   up   machinery   for   curing  our   own 
rubber,  which  up  to  the  end  of  the  present  year  will  be  done 
by  the  neighbouring  estate  of  Kuala  Eumpur.     For  the  present 
year  we  have  made  no  forward  sales,  but  I  think  it  right  to  tell 
you  that  for  the  year  191 1  we  have  arranged  to  sell  a  minimum 
amount  of  40,000  lbs.,   or  a  maximum , amount  of  50,000  lbs., 
at  the  price   of   8s.   6d.    per   lb.     I  know  there  is   very   great 
controversy  as  to  the  desirability  of  forward  sales,  but  when  we 
made   this   arrangement  rubber    was    not   standing    at   the  very 
high  price  it  does  at  the  present  day,  and  it  appeared  to  your 
directors  that  it  was  only  a  wise  insurance  to  take  advantage 
of   what  we   considered   a  very   liberal   offer,   and  thus  secure 
very    handsome   profits    for   you   for    the    coming    year.      Our 
manager  reports  that  the   heaUh  of  our  coolies   is  good-     \\e 
have,  of  course,  like  all  other  estates,  had  to  contend  with  the 
pests    of    root  fungus    and    white    ants.     For   the    former  we 
called  in  the  assistance  of  the  director  of  agriculture  at  Kuala 
Lumpur,  and  by  following  his  advice  and  carefully  removing 
all  the  stumps  and  dead  wood  we  believe  the  disease  is  in  a 
fair  way  to  being  eradicated.     We  have  fair  reason  to  think 
that  the  labour  ditficulty  has  taken  a  turn  in  the  right  direction. 
When  I  have  addressed  you  on  former  occasions  I  have  a'*'^)'^ 
been   careful   to   abstain   from   making   what   might  be  called 
'•  bull "  points  ;    but  I  think  I  am  entitled  to  say  there  is  pro- 
bably no  part  of  the  world  in  which  rubber  can  be  grown  to 
greater  advantage  than  in  the   Malay  Peninsula ;    and  even  if 
the  price  of  rubber  should  fall,  Kepong,  with  its  manifold  ad- 
vantages, will  still,  we  believe,  be  in  a  position  to  return  hand- 
some dividends  to  its  shareholders. 

Mr.  H.  E.  Pollock  seconded  the  motion,  which  was  earned 
unanimously. 

NITRATE  PRODUCERS'  STEAMSHIP. 

The  fifteenth  annual  general  meeting  of  the  Nitrate  Pro- 
ducers' Steamship  Co.,  Ltd.,  was  held  on  Tuesday  at  20,  Billiter 
Buildings,  E.C.,  Mr.  John  Latta  (the  chairman)  presiding. 

The  Secretary  (Mr.  James  A.  Walker)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  that  freights  during  the  year  covered  by 
the  balance-sheet  had  been  a  trifle  better  than  they  had  been  for 
several  years,  but  they  still  left  much  to  be  desired,  and  at  the 
moment  the  improveriient  seemed  to  have  disappeared.  In  re- 
cent years  the  company's  ships  had  been  chiefly  engaged  trading 
to  the  West  Coast  of  South  America,  but,  for  some  inexplicable 
reason,  business  in  that  quarter  had  been  relatively  worse  than 
in  other  parts  of  the  world.  They  had  found  it  possible  to  pur- 
chase coal  cargoes  on  the  open  market  at  prices  which  must 
show  the  transporter  a  heavy  loss.  Bv  these  purchases  they 
had  satisfied  contracts  entered  into  at  higher  prices  than  were 
now  ruling,  with  a  margin  of  profit  to  themselves.  Being  thus 
relieved,  they  redirected  their  boats  to  other  parts  of  the  world, 
from  whence  they  secured  relatively  more  remunerative  ernploy- 
ment.  What  chiefly  perplexed  those  who  closely  scrutinised 
the  general  shipping  position  that  day  was  to  account  for  the 
relatively  large  amount  of  new  tonnage  building  in  face  of  the 
miserable  balance-sheets  which  cargo  companies  had  recently 
issued.  The  present  position  was,  ifl  his  opinion,  due  to  the 
fact  that  many  steamers  now  building  would  not  be  paid  for  in 
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cash;  they  would  be  what  was  commonly  called  "  financed. 

The  following  instance  would  show  what  he  meant:— Take  a 

company  such  as  theirs,  which  had  paid  an  average  dividend 
of  over  8  per  cent,  during  the  last  15  years,  wath  its  shares 
standing  that  day  at  par,  owning  unfettered  property  valued 
at  over  /4oo,«)0.  They  would  find  no  difficulty  in  making 
an  arrangement  with  first-class  shipbuilders  to  place  under  their 
control  new  steamers  to  be  built  to  their  requirements  to  the 
value  of  at  least  ;^20o,ooo.  No  cash  in  the  first  instance  need 
be  paid;  they  would  merely  give  acceptances,  with  an  under- 
taking to  reduce  these  liabilities  out  of  profits  as  earned,  the 
unpaid  balance  to  bear  interest  at  the  rate  of  5  per  cent,  per 
annum.  Roughly,  the  average  age  of  the  company's  property 
was  eight  years,  and  their  depreciation  account  totalled  slightly 
over  /33o,ooo— a  yearly  average  on  the  age  of  the  fleet  of 
/40,ooo.  If  they  were  to  increase  their  earning  power  by  adding 
new  property  to  the  value  of  ;f2oo,ooo,  they  could  reasonably 
hope  on  the  average  to  do  as  well,  if  not  better,  in  the  future. 
But  for  the  purpose  of  his  comparison,  let  it  be  assumed  that 
they  did  as  well  ;  that  meant  that  the  debt  of  ;,i'20o,ooo  would 
disappear  in  five  years,  and  the  average  rat©  of  interest  pai-d 
for  the  accommodation  would  be  limited  to  3  per  cent.  If  they 
compared  that  with  a  company  where  .shareholders  provide-l 
the  jf2oo,ooo,  the  shareholders  would  notice  that  that  company 
could  not  comipete,  if  even,  a  5  per  cent,  dividend  were  paid, 
These  facts  had  only  to  be  quoted  to  convince  the  shareholders 
that  a  reduced  dividend  might  not  necessarily  mean  that  the 
company  were  not  holding  their  own  ;  it  would  simply  show 
that  they  had  been  compelled  to  follow  prevailing  tendencies 
as  the  only  means  of  maintaining  the  capital  value  of  their 
shares.  But  that  was  only  one  changing  phase  to  be  provided 
against.  The  most  favoured  cargo  companies,  who  had  for 
so  long  acted  on  the  principle  that  their  brother  shipowners 
were  their  enemies,  were  yearly  having  to  face  increasing  diffi- 
culties   and    keener    competition    from    the    regular    lines,    who 

'  profited  from  the  advantage  of  a  conference  arrangement  and 
a  system  of  reibates.  It  was  almost  impossible  to  find  language 
properly  to  express  to  those  not  immediately  engaged  in  the 
management  of  ships  the  insane  manner  in  which  the  owners  of 
cargo  steamers  acted  towards  each  other.  There  should  be  more 
co-operation  among  shipowners.  Recently  liner  companies  had 
shown  distinctly  improving  results,  while  cargo  companies  had 
shown  the  reverse. 
Mr.  R.  A.  D.  Fleming,  a  shareholder,  seconded  the  motion, 

■  which  was  carried  unanimously. 


PEARKS,     LIMITED. 

The   fourteenth  ordinary  general  meeting  of  Pearks,   Limited, 

"was  held  on  Monday  at  Winchester  House,  Old  Broad  Street, 

E.G.,  Mr.  W.  H.   I.ensh  (chairman  of  the  company)    presiding. 

The  Secretary  (Mr.  John  Dumphreys)  having  read  the  notice 

convening  the  meeting  and  the  report  of  the  auditors, 

The    Chairman,    in  moving  the   adoption  of  the  report,    said 
that  the  directors  regretted  having  lost  the  co-operation  of  their 
colleague,    Mr.    K.    H.    Plank.      The     company's    trading    for 
the   year    ended  April    16   last  had  been  far    more   satisfactory 
than   it  was   for  the  previous  two  years.      Some  concerns  were 
'.^still  selling  certain  lines  of  every-day  consumption  at  less  than 
•  cost   price,  apparently  more  anxious  for  a   big   turnover  than 
'   for    profit.      In    the   early   part   of    the   year   they    thought   it 
,     necessary  to   meet   such   competition  in   several  di.stricts  on  its 
own  lines,  but  they  had  dropped  it  as  they  found  that  by  sup- 
plying uniformly  good  quality  articles  at  lowest   market   prices 
they  not  only  held  their  trade  but  eventually  increased  it,  de- 
spite the    spurious    competition    referred'   to.     This    convincing 
»' proof    of   the  confidence   of  their  customers    was    a    valuable 
^-^t,  for  they  would  have  to  face  a  period  of  severe  competi- 
■  )i  for  some  time  to  come.     For  some  time  they  had  made  a 
eat  feature  of  the  margarine  trade,  and  they  recently  intro- 
duced a  margarine  made  entirely  from  nut  fats  and  milk.     The 
result  had  been  .so  satisfactory  that  some  rival  traders  had  en- 
deavoured to  copy  not  only  their  title  of  "  Nut  margarine,"  but 
even   to   closely    imitate   their  registered  pictorial  designs.     He 
supposed  that  thev  ought  to  appreciate  the  flattery  this  implied, 
•  but  these  were  not   the   tactics  one  would   expect  from   those 
who   complained   .so  loudly  during  the   recent  butter    agitation. 
They  had    a    very    large    and    weekly   increasing   sale    for    this 
iiticle.     Its  fresh  creamy  flavour  was  a  revelation  to  those  who 
had  hitherto   ignored   this   important  item  of   daily   food.     The 
shareholders  might  rest   assured  that  it  had  come  to  stay  and 
could  not  fail  to  be  a  permanent  success,  with  which  the  name 
of  this  company  would  always  be  connected.     The  manufacture 
of  margarine  had  now  reached   such  a  pitch  of  perfection  that 
it  had  ceased  to  be  looked  upon  as  a  substitute  for  anything ; 
it  stood  on  its  merits  as  a  good'  wholesome  foodstuff,  and  must 
continue  to  gain  in  favour  as  it  got  more  widely  known  by  the 
middle  classes.     The  result  of  the  year's  trading  showed  that 
the   nett   profit  was  ;f 5.033  better  than   for  the  preceding  year, 
and  that  there  was  a  further  saving  of  ;^i,866  on  general  work- 
ing expenses.   'After  stating  that  the  preference  dividend  for  the 
whole  twelve  month.s  would  be  paid  so  soon  as  it  was  due,  on 
July  I  next,  he  said  that  they  had  a  very  small  actual  working 
capital  to  do  all  that  thev  ought  to  be  able  to  do  with  such  a 
Hrge   concern.     Thev    had  to  keen   as    much   cash   in   hand   as 
possible,   otherwise  thev   were  bound  to  lo.se  chances  of   good 
bargains.     The    board  'asked    the    shareholders,    therefore,    to 
agree  that  until  the  company's  cash  reserves  were  heavier  the 
preference  dividend    should  "be   paid   annually  instead  of  half- 
yearlv.      The  company  was  never  on   a   sounder  basis  thau  it 


was  to-day,  and  the  directors  considered  its  future  well  assured. 

Mr.  W.  H.  Court  seconded  the  motion. 

Mr.  J.  F.  Kelly  congratulated  the  board  on  the  result  of  the 
past  year's  business,  notwithstanding  bad  trade,  high  prices, 
and  keen  competition.  The  company  was  managed  by  men 
who  understood  the  business,  and  he  thought  the  shareholders 
should  supplement  the  efforts  of  the  management  by  dealing 
themselves  with  the  company,  by  inducing  their  friends  to  deal 
with  it  also,  because  the  company's  prices  were  right,  and  the 
articles  they  supplied  were  good. 

The  Chairman,  in  reply  to  questions,  stated  that  the  working 
expenses  had  been  redticed,  and  the  directors  felt  quite  sure  that 
next  year  there  would  be  a  further  reduction.  He  thought  it  would 
be  injudicious  to  publicly  state  what  their  turnover  was,  but 
the  management  would  be  pleased  to  let  any  shareholder  know 
privately. 

The  dividend  of  6  per  cent,  on  the  preference  shares  for  the. 
twelve  months  ending  June  30  will  be  paid  on  July  i. 

The  resolution  was  carried  unanimously. 

DELAGOA    BAY    DEVELOPMENT. 

An  extraordinary  general  meeting  of  the  Delagoa  Bay 
Development  Corporation,  Ltd.,  was  held  on  Thursday  at 
Salisbury  House,  E.G.,  Mr.  H.  K.  Heyland  (the  chairman)  pre- 
siding, for  the  purpose  of  submitting  the  following  resolu- 
tions:—(i)  That  each  of  the  32,600  shares  of  the  company  of 
£1  each  at  present  unissued  be  subdivided  into  two  shares  of 
los.  each,  and  that  the  65,200  shares  resulting  from  such  sub- 
division be  numbered  267,401  to  332,600  inclusive.  (2)  That  the 
capital  of  the  company  be  reduced  from  ;^3oo,ooo,  divided  into 
267,400  shares  of  £1  each  and  ;t'65,2oo  shares  of  los.  each,  to 
/i66,3oo,  divided  into  332,600  shares  of  los.  each,  and 
that  such  reduction  be  effected  by  cancelling  capital  which  has 
been  lost  or  is  unrepresented  by  available  assets  to  the  extent 
of  I  OS.  per  share  upon  each  of  the  267,400  shares  which  have 
been  issued  and  are  now  outstanding,  and  by  reducing  the 
nominal  amount  of  each  such  issued  share  to  los. 

The  Secretary  (Mr.  \V.  L.  Castleden)  having  read  the  noUco 
convening  the   meeting, 

The  Chairman  said  :  From  time  to  time  your  attention  has 
been  drawn  to  the  desirability  of  placing  the  capital  account 
in  order.  We  think  that  the  time  has  now  arrived  for  sub- 
mitting for  your  consideration  the  necessary  resolutions  for 
carrying  this  into  effect.  You  will  notice  that  the  capital  value 
of  the  existing  unissued  shares  will  remain  as  at  present.  It 
is  proposed  to  write  down  the  issued  276,400  ;^i  shares  to  los. 
each.  The  total  capital  of  the  corporation  will  then  consist  of 
332,600  shares  of  los.  each,  of  which  65,200  will  be  unissued. 
The  reasons  for  the  proposed  writing  down  of  the  issued  share 
capital  are  briefly  as  follows  :— First,  the  large  balance  standing 
to  the  debit  of  profit  and  loss  account.  If  this  amount  is  not 
written  off  capital  account  it  will  have  to  be  written  oft  out  of 
revenue  from  time  to  time  and  before  any  dividend  could  be 
paid  to  the  ordinary  shareholders.  Secondly,  the  preliminary 
exi>enses  connected  with  the  formation  of  the  corpc^ation  andi 
the  debenture  issue  expenses  would  also  be  written  off.  Ihirdly, 
practically  no  depreciation  of  plant  or  properties  has  been  pro- 
vided out  of  revenue  since  the  formation  of  the  corporation. 
The  total  under  these  three  headings  will  be  ;^i33,7oo-  Writing 
down  the  capital  to  this  extent  will  make  the  capital  more  con- 
sistent with  its  earning  power.  Depreciation  for  the  future 
will  of  course,  have  our  due  consideration.  \ou  will  be  glad 
to  hear  that  the  earnings  have  shown  material  improvement 
during  the  current  financial  year,  which  terminates  on  June  30 
next,  and  if  this  improvement  continues  I  see  no  reason  why 
in  the  near  future,  within  a  year  or  two,  a  dividend  on  the 
ordinary  shares  should  not  be  available.  In  the  cucular  we 
tell  you  that  we  contemplate  acquiring  a  controlling  interest 
in  the  electric  light  company  of  Louren(;o  Marques.  For  the 
last  two  years  the  electric  light  company  has  declared  a  divi- 
dend of  z%  per  cent,  on  its  share  capital  of  £50,000.  Ihe 
interest  on  the  proposed  issue  of  ;f25,ooo  6  per  cent,  debentures, 
which  would  be  given  to  the  electric  light  company  in  exchange 
for  their  ^50,000  worth  of  shares,  would  amount  to  £1,500  P*"^ 
annum,  or  /2S0  per  annum  more  than  the  dividend  which  has 
been  declared  by  them  for  the  last  year  or  two  For  some  time 
past  the  board  has  felt  that  the  fact  of  there  being  two 
different  electric  power  stations  in  Louren<;o  Maroues  is  some- 
what anomalous.  We  hope  at  an  early  date  to  submit  for  your 
consideration  and  approval  a  resolution  for  extending  the  direc- 
tors'  borrowing  powers  so  as  to  enable  them  to  complete  the 
proposed  arrangements.  That  is,  of  course,  with  regard  to 
taking  over  the  Electric  Lighting  Company  of  Louren?o 
Marques.  I  may  add  that  there  is  also  really  a  third  power 
station  in  Louren^o  Marques  belonging  to  the  Portugijese 
Government  for  working  their  railway  shops  and,  in  part,  tneir 
cranes  in  the  wharf.  We  at  present  supply  a  certain  amount  of 
power  to  them  for  supplying  their  wharf,  and  we  hope  even- 
tuallv  to  be  able  to  come  to  some  agreement  with  them  for  tHe 
supply  of  all  the  .power  they  require  for  their  wharf  and  railwmy 
purposes.  Therefore  I  think  it  is  obvious  that  if  the  three 
stations  can  only  be  merged  into  one,  and  that  one  belonging 
to  the  corporation,  it  should  mean  considerable  saving  to  the 
shareholders  of  the  corporation.     I  now  beg  to  move  the  fir.st 

resolution.  ...  ...         _t.-.i.   _.,- 

Mr  W.  Br>son   Butler   seconded  the  resolution,  which  wa- 

carried  unanimou.sly.  ■ 

The  Chairman  then  fomiallv  moved  the  second  resolution, 
which  was  seconded  by  Mr.  Bryson  Butler  and  earned  unani- 
mously. 
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TRUST    AND    LOAN    OF    CANADA. 

The  annual  general  meeting  of  the  Trust  and  Loan  Company 
■  of  Canada,  Limited,  was  held,  on  Thursday,  at  the  offices,  7, 
•Great  Winchester  Street,  Sir  Vincent   Caillard   in  the  chair. 

The  Secretary  (Mr.  F.  Dixon  Brown)  having  read  the  notice 
calling  the   meeting. 

The  President  observed  that  there  was  nothing  in  the  revenue 
account    calling   for   special    attention   excepting,    perhaps,   the 
item  of  interest  on  debentures,  which  for  the  half-year  ended 
March  31st  last  amounted   to  £35,638.     For  the   corresjjonding 
period  of  1908  it  was  about '■;^3o, 000,  and  for  1909  it  was  ^.32,700. 
The  item  naturally   increased  as  the   business   of  the  company 
expanded.  The  interest  account  in  Canada,  on  the  other  side  of 
the  revenue  account,  was  ;^85,i43,  and  in  the  corresponding  half- 
years  of  1908  and  1909  the  figures  were  ^^67,91 5  and  ;^74>i54  ■'6- 
spectively.     The  nett  profit  for  the  half-year  was  ;£^3i,4o6;  for 
th&  whole  year  the  amount  was  ;^6o,6i3,  compared  with  .£55,304 
in  the  preceding  year.     The  reserve  fund  account  now  stood  at 
^^254,764,  or  an  increase  for  the  year  of  ;£2o,83i.     In  the  same 
period   the   special    reserve   fund   increased   from     ;£35,ooo    to 
;£5o,ooo.     The   total  amount  set   aside  to  reserve   fund   for  the 
whole  year  1909-10  was  therefore  .£35,831.    The  total  nett  profit 
for  the  whole  year  having  been  ;£fao,6i3,  they  had  thus  set  aside 
•  out  of  it  to  reserve  fund  no  less  than  60  per  cent.     He  believed 
that   the    shareholders   would   entirely    approve    the   directors' 
policy   in   increasing   the    special    reserve    fund    as    quickly    as 
possible  in  order  to  add  to  the  company's  reserves  beyond  the 
statutory  provision.     In  the  balance-sheet  the  item  of   "'  build- 
ing  and  improvements  fund   account"   now   stood    at    ;£3o,i20. 
That  account  arose  principally  from  the  profit  on  the  sale  of 
their  offices  in  Winnipeg.     Their  old  offices  there  they  disposed 
of  at   a    considerable    profit,    and    they    had   purchased    other 
ground  for  the   erection   of   new  offices,   tenders    for   building 
which  were  being  examined.     He  thought  it  would  be  both   in- 
structive   and  useful  to   cast   their  eyes  back   a  little   further. 
For  the  year  ended  March  31,  1905 — five  years  ago — the  interest 
they  paid  on  debentures  issued  amounted  to  ;i'35,So8,  whereas 
for  the  year  ended  March  31st  last  the  amount  was  .;£7o,294, 
showing  an  increase  of  97  per  cent.,  owing,  as  he  had  said,  to 
the  expansion  of  the  company's  business.     Their  income,  which 
■was  entered  in  the  accounts  as  '■  interest  credited  in  Canada," 
■was  i£7g,26i   for  the  year  ended  March  31,   1905,  while  in  the 
past  year  the  amount  was  ;£i65,076,  or  an  increase  of  107  per 
cent.     (Cheers.)     The  nett  profit  last  year  amounted,  as  he  had 
said,  to  £60,613,  compared   with   ^£26,895   for  the   year  ended 
March  31,  1905,  or  an  increase   of  125  per  cent.     The  reserve 
fund  at  March  31,    1905,  stood  at  ;ri78,983,   and  on  March  31 
last  the  two  reserve  funds  together  amounted  to  £;304.764,  or  an 
increase  of  £;i25,78i,   or  72  per  cent.     For  the  preceding  five 
years— that  was  from  1900  to  1905— the  reserve  fund  increased 
by  only  ;£i,558.     During  the  last  five  years,  therefore,  the  com- 
pany had  taken  very  satisfactory,  indeed,  almost  astonishing, 
strides  ahead  of  the  position  which  it  occupied  at  the  beginning 
of  that  period.     He  did  not  wish  to  take  for  the  directors  any 
undue  amount  of  credit,  because  Canada  itself  was  advancing 
at   such  an   astonishing   rate  that  the  board  would  indeed  be 
administering  the  company's  affairs  badly  if  it  did  not  advance 
at  something  like  the  same  rate.     The  new  Act  which  the  share- 
holders  were  good  enough  to  authorise  by  general  meetings  in 
Decernber    and    January    last    had    been    passed    by   both    the 
Canadian  Houses   of  Parliament  and  had   received  the   Royal 
(!!"*■     The  company  were  not  actually  yet  under  the  operation 
of  that  Act,  because  it  would  not  come  into  force  until  it  was 
proclaimed,   and   it  would  not  be  proclaimed    until   thev  had 
settled  the  matter  of  the  old  Royal  Charter  which  was  originally 
granted  to  the  company.     He  concluded  by  moving  the  adoption 
of  the  report  and  accounts.  i-   ^j" 

Lord  Stratheden  and  Campbell  seconded  the  motion. 
The  President  in  answer  to  Mr.  H.  A.  Dowson,  stated  that 
I.  /'/^l"'  ^^'^  "°  >"*^"t.on  at  the  present  moment  with  re- 
gard  to  the  amount  uncalled  on  the  shares.  His  own  oninion 
was  that  It  would  be  a  good  thing,  and  if  in  accord  wi?h  he 
prosperity  of  the  country,  to  get  rid  of  the  liability  altogether 
the    motion    was    carried    unanimously. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following    are   the   receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  May  21,  1910:— 

Revenue  and  Other  Receipts. 


Tola)  Receipts  |  Total  Receipt  s 

into  the        I        into  the 

Exchequer  froniiExcbcqiier  froia 

Apiil  J,  1910,  to  [  April  1. 1909,  to 

May  21,  1910.       May  22, 1909. 


Balances   in     Exchequer     on 
April  I : 

Bank  of  England   

Bank  of  Ireland 


I  ?w  nih  ^^  r^-  J"''"?^  ^7'='=  granted  the  petition  of  the 
Law  Debenture  Corporation  for  reduction  of  capital  by  th 
cancellation  of  £5  per  share  of  the  uncalled  liabmty  on  the 
ordinary  snares.  ■' 

bv^'thff.^''  Tkajways  Co.,  Ltd.-A  depressing  exhibit  is  Made 

II  fi^K,  "'^'■".^'^  ^^^  y^"  '909-  Thanks  partly  to  the  un- 
profitableness  of  the  London  United  Tramways  Company  "n 
which  It  IS  interested,  there  is  no  money  for  dividends  and 
very  little  for  anything  else.  The  accumulated  ar^ear"  of  the 
T^^'.i  r^  P"""^'^  holding  in  preference  shares  of  the  London 
United  Company  is  now  ^^-27,778,  and  the  nett  revenue  of  the 
holding  company  for  the  past  year  shows  a  diminution  of 
A19.196  at  ;£i6,747.  After  paying  debenture  stock  interest  only 
^4,006  remains,  which  is  carried  forward.  A  year  ago  the  pre- 
ference dividend  was  paid  and  .the  ordinary  shares  got  6  oer 
cent  Uy  the  non-receipt  of  any  in.ome  whatever  from  the 
London  United  investment,  the  Imperial  Company's  revenue 
suffered  last  year  to  the  extent  of  ^21,11,,  which  means  that 
It  was  £15,833  worse  from  this  source  alone  than  in  the  previo  js 
year,  rhmgs  were  bad  also  with  the  Middlesbrough  under- 
taking, but  not  anything  like  so  bad,  and  the  decrease  in  its 
nett  profits  was  only  ^730.  No  cheering  news  comes  from 
anywhere,  in  fact,  and  one  can  but  hope  that  there  will  soin 
be  a  turn  for  the  better. 


Revenue. 


Customs  

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Dnty 

Propen  y  and  I  ncoine  Tax  .... 

Post  Oltice   

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans 
Miscellaneous 


3,071,120 
760,128 


2,831,248 


4,109,000 

4.678,000 

4.249,000 

i.579,coo 

470,000 

10,351,000 

2,570,000 

50,000 


689.094 


5,090,368 
1,270,059 

6,353.4'7 

5. 108,000 
4,869,000 
3,416,000 
1,032,000 

300,000 
2,967,000 
2,470,000 

50,000 


380,611 


Revenue    

Total,  Including  balance..  — 

Other  Receipts. 

Repayment  of  Advances  for  Bullion,  &c.  . 

By    Issue    of    Exchequer    Bonds    under 
War  Loan  (Redemption)  Act,  1910    

Temporary  Advances,  Deticiency 

Temporary  Advances,  Ways  and  Means  (in-; 
eluding  Treasury  Bills  £9,500.000  in  igio-ii)] 
and  £3,000,000  in  1909-10 


the 


28,745.094 

3>,576.342 


290,000 

20,895.002 
2,000,000 


10,500,000 


20,592,611 


26,943,038 


3,500,000 


Total 


65.26' .344 


30.593.°38 


ExPENDITUEE  AMD  OtUKE  ISSUES. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1910,  to 

May  21,  1910. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1909,  to 

May  22.  1909. 


Fund 


EXPEMDITURE. 
National  Debt  Services 
Other      Consolidated 

Services    

Payments  to   Local  Taxation 

Accounts,  &c. 
Supply  Services. . 


Expenditure 


Other    Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 


1904. 


For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1892  to  1007 

Under  Public  Offices  Site  (Dubhn)  Act,  1903    . 

Deticiency  Advances  repaid   

Ways  and  Means  Advances  repaid 


1910.    I      1909. 
j  May  21.     May  21, 
Balances  In  Exchequer;—         £  £ 

Bank  of  EnKland    12,630,584    7.361.500 

Bank  of  Ireland |  1,441,602!      858,487 


Total 


5.187.796 

330,277 

473.514 
16,851,708 


22,733,295 
420,000 

35.863 
21,000,000 


2,000,000 
5,000,000 


51.189,158 


14,072,186 


65.261,344 


£ 

5.085, I3« 

233.484 

616,779 
15.632,657 


21,568,051 
150,000 
45.000 


100,000 
10,000 


500,000 
22,373.05« 


8,219,987 


30,593.P38 


Memo.— Treasury  Bills  outstanding  on  May  21, 19Z0:— 

Bills  issued  by  Public  Tender        ..        ..        £36,700,000 
Bills  otherwise  issued  4,300,000 


Treasury,  May  24, 1910 


Total 


£41,000,000 


BOOKS    RECEIVED. 

Oil  Petroleum  and  Bitumen  Manual  and  Kindred  Companies 
for  1910.  by  W.  R.  Skinner.  (11  and  12,  Clements  Lane,  E.G.) 
Price  Is.  nett. 

The  Social  Contract,  More  Particularly  in  Relation  to 
Taxation,  by  C.  Y.  C.  Dawbarn,  M.A.  (London:  Longmans. 
Green  &  Co.,  39,  Paternoster  Row,  E.G.)     3s.  6d.  nett. 

Russian  Petroleum  and  Liquid  Fuel— Estimated  production  of 
crude  oil  for  week  ending  May  21,  130,000  poods  or  2,096  tons. 

Whiteaway,  Laidlaw,  AND  Co.,  LTD.— This  drapery  firm 
made  a  profit  of  ;£82,6o6  in  its  year  closed  February  2b  last, 
an  increase  of  ;£io,637,  out  of  which  ;£4,ooo  more  at  /.  12,000 
is  carried  to  reserve,  the  ordinary  shares  again  getting  S  per 
cent,  dividend.  After  adding  /500  to  the  employees'  provident 
fund,  ;£9,596  remains  to  be  carried  forward.^  StocK  stjtms 
large  at  ;£295,444,  and  shows  an  increase  of  ^27,370  i;n  the 
previous  year,  while  cash  is  down  ^£8,983.  Freehold  and  lease- 
hold premises  have  also  risen  £23,28y  to  ^£258,991. 

The  "  S.4NITAS  "  Co.,  Ltd.— Profit  for  the  year-closed  March 
31  was  ;£i8,7ii,  and  the  directors  make  up  the  dividend  on  the 
ordinary  shares  to  7i  per  cent,  for  the  year  by  a  final  payment 
of  4i  per  cent.,  plus  a  bonus  of  i  per  cent.  They  also  agam 
place  5^i,ooo  to  reserve  and  assign  ;£i,7oo  to  contingency  ac- 
count, leaving  ;£2,639  to  be  carried  forward.  Only  .£3,000  01 
the  company's  debentures  remain  to  be  redeemed. 


May  28,  1910. 


^be  Jnvestors'  IRevfew. 
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THE  PROaPECTUS  HAH  BEEN  FIFiKD  WITH  THE  REGISTRAR  OF  JOINT  HTOCK  COMPANIKH. 

ALGERIAN  OILFIELDS,  Ltd., 

(Incorporated  under  the  Companies  (Consolidation)  Act,  190S. 

The  BubKHption  LUt  wlU  OPEN  on  MONDAY,  Uu:  30th  day  or  MAY,  1910,  and  CLOSE  on  or  be/ore  WEDNESDAY,  tlu  l$t  day  Of  JUNE,  1910,  for  Tom,  «ad 

THURSDAY,  the  Sml  day  of  JUNE,  I'JIO,  for  Country. 

JLiitliox*ised    GsL^ltsLl       -         -        fi500,000. 

Divided  into  500,000  Shares  of  £1  each,  of  which  133,334  Shares  are  held  in  reserve  for  future  issue,  of  which 
100,000  Shares  are  subject  to  the  terms  of  the  option  granted  thereon  as  mentioned  in  the  Prospectus. 

Issue    of    366,666    Sliax^es, 

Of  which  166,666  Shares  will  be  allotted  to  the  Vendor  as  fully  paid,  in  part  payment  of  the  puroliase  onKiduration,  and  the  remaining 

200,000  Shares  are  now  offered  for  public  ■ub«cription  at  par. 

Payable:  a/6  per  Share  on  application,  &/-  per  Hhare  on  allotment,  and  the  balance  as  and  when  required,  in  Calls  not  exceeding  tt/-  per  Share,  at  intervala 

of  not  less  than  two  niontlm. 


Dipeotopa. 

Sir  THOMAS  BARC.AY,  M.P.,  13,  Old  square,  Lincoln's  Inn,  London,  W.C., 

BarriBter-at-Law,  Director  of  Newfoundland  Oilfields,  Limited  (CJmirman), 
GEORGE  MACDONALD,  F.I.D.,  560/2,  Salisbury  house,  E.G.,  Chairman  of 

the  G.M.  OilHolds,  Limited. 
Sir  WILLIAM  RAMSAY,  K.C.B.,  D.Sc.,  F.R.S.,  19,  Chester  terrace,  Renent'B 

Park,  N.W.,  Director  of  the  Commonwealth  Oil  Corporation,  Limited. 
JOHN  B.  DUDLEY  RYDER,  14,  Buckingham  Palace  mansions,  London, S.W. 
GEORGE  ADSHEAD  WILSON,  31,  Wappini,',  Liverpool,  Director  of  J.  &  W. 

Wilson,  Limited,  Oil  Merchants. 

ALGERNON  HASTINGS  NEALE,  10,  Duke  street,  St.  James's,  London,  S.W. 

(Managing  Director). 

Bankeps. 

LLOYDS  BANK  LIMITED,  72,  Lombard  street,  London,  E.G.,  and  Branches. 

Solloitops. 

MACKRELL,  MATON,  GODLEE  &  QUINCEY,  21,  Cannon  street, 

London,  E.C. 

F.  MOLL,  Notary,  Rclizane,  Algeria. 

Bpokeps. 

MARKS,  BULTEEL,  MILLS  &  CO.,  31,  Threadneedle  street,  London,  E.C, 

and  Stock  Exchange. 

O.  C.  HOWARD,  16,  Tokenhouse  Yard,  London,  B.C.,  and  Stock  Exchange. 

O.  A.  TINLEY  &  C!0.,  34,  Castle  street,  Liverpool. 

E.  J.  EVANS,  45,  Corn  street,  and  Stock  Exchange,  Bristol. 

Consulting  Engineers. 

LEWIS  HAMILTON,  10,  North  street,  Westminster,  S.W. 

Dr.  LUGEON  (Prestwick  Medallist),  Professor  of  Geology  attached  to  the 

French  Geological  Survey,  Lausanne,  Switzerland. 

Auditors. 

DELOITTE,  PLENDER,   GRIFFITHS  &    CO.,  Chartered  Accountants,  5, 
London  Wall  buildings,  London,  E.C. 

Secretary  and  Registered  Offloes  (pro  tem.) 

J.  H.  G.  WINCKLEK,  Clark's  place,  Bisliopsgate,  London,  E.C. 

Branch  Office,  Pakik — 16,  Rue  Taitbout. 

WoKKS  Office — Reli^^ane,  Algeria. 


This  Company  has  been  formed  to  actjuire  the  right  to  search  for  and  win 
petroleum  under  a  concession  or  iiermil  from  the  French  Government,  as  from 
July  15th,  1899,  in  pursuance  of  an  application  of  that  date,  numljered  5^207, 
over  an  area  of  8,000  hectares,  equivalent  to  20,000  acres,  situate  in  the  adminis- 
trative areas  of  Douair  Plitta.  Kalaa,  Ouled  Bou  AM,  Ferroudi  and  Ben  Tata, 
in  the  district  of  Relizane  (Tliouanot  and  neighbourhood),  in  the  mixed  com- 
mune of  L'Hillil,  arrondissement  of  Mostacanem,  department  of  Oran,  in 
Algeria,  of  which  ft  considerable  portion  bait  i>een  proved  to  be  oil-bearing. 

In  order  to  facilitate  the  working  of  this  area,  the  Company  will  in  addition 
acquire  about  375  acres  of  freehold  land,  about  4,000  acres  of  leasehold,  and 
options  over  the  remaining  15,625  acres,  either  to  lease  all  or  any  part  thereof, 
or  to  purchase  the  freehold  of  any  portion  of  the  same  at  varying  prices,  iMit 
not  exceeding  £8  per  acre.  Under  the  General  Mining  Law  of  France  there  is 
a  fixed  annual  tax  of  10  francs  per  square  kilometre,  and  a  percentage  on  net 
profits  not  exceeding  5  per  cent.  i>er  annum  payable  by  the  mining  owner. 

Monsieur  A.  E.  M.  Rousseau.  Civil  Engineer  (diplonx^  of  the  Ecole  des  Arts 
et  Metiers  of  Angers),  who  has  had  many  years'  experience  on  these  fields,  and 
who  has  been  appointed  the  (ienerul  Manager  in  Algeria,  in  his  report  and 
letter  to  the  Directors,  states  that  «50,000  has  been  already  spent  in  developing 
this  property. 

The  following  is  an  estimate  of  the  profits  calculated  to  be  earned  on  the 
completion  of  the  Refinery,  based  as  to  quantity  on  M.  Rousseau's  report,  and 
as  to  net  profits  on  the  average  prices  shown  in  the  statistical  docomeiits 
referred  to  in  the  Prospectus. 

First  Year.  Second  Year.         Third  Year. 

GaUons         2,628,(X)0  5,256,000        ..       7,884.000 

Net  Profit        fS9,858  £179,716  £269,574 

In  arriving  at  this  profit  ijd.  iwr  gallon  has  been  allowed  to  cover  the  cost  of 
pumping,  transport  and  refining,  brokerage  and  other  expenses. 

Last  year  Algeria  imported  from  abroad 

3  million  gallons  of  Kerosene  and  656,(XX)  gallons  of  Petrol. 

It  will  therefore  be  seen  that  this  Company  has  a  considerable  marliet  for  its 
products  in  Algeria  alone. 

The  Companv  will  have  from  this  present  issue  avaiiaiile  for  its  purposes 
upwards  of  f  1()0,000,  which  will  be  applied  to  the  equipment  of  wells,  the 
construction  of  the  pipe-line,  and  the  building  and  equipment  of  the  Refinery. 
The  Directors  will  reserve  a  sufficient  amount  for  workmg  capital. 

Full  Prospectuses  (upon  the  terms  of  which  alone  applications  will  l»e 
received)  and  forms  of  Application  for  Shares  can  be  obtained  at  the  Registered 
Offices  of  the  Company  or  from  the  Bankers,  Solicitors,  Brokers,  or  Auditors. 


Non-Skid. 


The  Royal   Road  to  Motoring. 

KEMPSHALL 


GOLD 
MEDAL 


TYRES. 


THE       KEMPSHALL       TYRE      CO.       OF 


"ALWAYS  GRIP.  ' 
"NEVER  SLIP." 

LIMITED. 


EUROPE, 

I.      TRAFALGAR      BUILDINQS,        NORTHUMBERLAND        AVENUE,       l,ONDON,       W.C. 
Telephone:  No.  244  Uerrard  (two  lines).  Telegrams:    "5tudlc8s,  London." 


Tfeplies  fo  Jnqutries  about 
Stocl^s  and  S^^"'^^- 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  a'ivising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.      The    minimum    charge    for    such    letters    is    T*n 


Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crowrn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  1  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each   Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  tbe 
Paper,  but  letters  are  never  volunteered. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  b0 
authenticated  by  the  name  and  address  of  the  i*r1ter. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  beading  of 
Company  .Meetings,  and  ther  cannot  accept  responsibility 
for  statements  made  therein. 
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Mav  28,   1910. 


The  Subscription  List  OPENED  on  Friday.  2Tth  M.y.  19,0.  and  will  CLOSE  on  or  More  Wcdncday.   Ut  June.  19,0. 

DOMINION     OF    CANADA. 


THE  CALGARY  POWER  COMPANY, 


AUTHORISED 


(Incorporated  under  the  Laws  of  The  Dominion  ot  Canada.) 

SHARE    CAPITAL. 

83,000,000         i         ISSUED 


$1,850,000 


.Offer  of  £256.800  Five  per  cent.  First  Mortgage  30-Year  Gold  Bonds  to  Bearer,  at  £92  per  Cent.,  in  Bonds  of  £100 

each,  part  of  a  total  Authorised  Issue  limited  as  below  mentioned. 


PARR'S  BANK    LIMITED,  are  authorised  by  the  Purchasers  to  receive 

o/'th'efr'behaff  applications  for  the  purchase  of  £.56.^  o^  the  above 
Bonds  at  the  price  of  £92  per  ;£.oo  Bond,  payable  as  follows  .- 

£$    on    Application  ; 

£3-1   on  Allotment ; 

£20  on  the   isth  June,   1910; 

£20  on  the   15th  July,   1910; 
or  the  whole  may  be  paid  in  advance  at  any  time  under  discount  at  the 

'"TheVrincYpal'of  rioadTwill  be  payable  on  January  ,st,  .940.  The  in- 
terest  wm  be  payable  by  coupon  half-yearly   on   the   tst   January  and    .st 

^thiVondViJ^w  offered  will  have  annexed  the  -upon  for  a  f.,11  half- 
■Omar's  interest  due  ist  Tanuary,  1911.  Interest  calculated  froin  the  aue 
Sites  of  t5>elstaLents-'up  to  the'.st  Jt.Iy,   .9.0,  will  be  paid  by  coupon 

'^''Both"'prrncipll'a';;§  f„re;es?':iil  be  payable  .in  sterling  at  the  Bank  of 
Montreal  in  London  or  in  Canadian  gold  com  at  the  ii.-<ed  rate  of  ex- 
chanee  of  £^  to  $4.86J  at  the  said  Bank  in  Montreal,  Canada  and  also  at 
the  Agency  of  the  £ud  Bank  in  New  York.  The  Bonds  can  be  registered 
as  to  principal  o^ly  at  the  option  of  the  holder  at  the  office  of  the  Royal 

^The  TrSt^Decd  will"make  provision  autihorising  the  Company  to  issue 
Bonds  ^yable  in  French  or  Belgian  Francs  at  the  ^«f  "''  °' /^^^'L^lt 
of  25.16  French  or  Belgian  Francs  to  £1  sterling,  and  also  tor  the  issue  ol 
Bonds  of  the  denomination  of  $500,  and  for  the  exchange  at  the  d'^cretion 
of   the  Company   of   Bonds   of  any  one   denomination   for   Bonds   of   other 

'^Th^Bonds  Will  be  secured  bv  Trust  Deed  in  favour  of  the  Royal  Trust 
Company  of  Montreal  as  Trustees,  and  will  be  constituted  a  fixed  ana 
specific  mortgage  upon  all  the  immoveable  property  of  the  Company  pre- 
sent and  future  (except  as  expressly  mentioned  in  the  said  J.  rust  IJeeo), 
and  any  stocks  or  securities  of  other  Companies  now  or  herealter  ownea 
by  the  Company,  and  a  floating  charge  upon  the  rest  of  the  Company  s 
assets  present  and  future.  .  ,  ..      „     j     v 

The  Trust  Deed  will  make  provision  for  tlie  redemption  of  the  Bonds  Dy 
means  of  a  cumulative  Sinking  Fund  of  i  per  cent,  per  annum  com- 
mencing in  1920,  such  Snking  Fund  to  be  applied  in  purchasing  Bomis  at 
or  below  105  per  cent.,  excluding  accrued  interest,  or  in  redeeming  Bonds 
by  drawings  at  105  per  cent.  The  Company  also  reserves  the  right  to 
redeem  the  whole  or  any  part  of  the  Bonds  at  the  like  premium  of  105  per 
cent,  on  three  months'  notice.  The  Bonds  will  be  repayable  at  a  like  pre- 
mium in  tlie  event  of  the  voluntary  liquidation  of  the  Coftipany.      .    . 

The  "Trust  Deed  will  provide  that  the  issue  of  Bonds  shall  be  limited  in 
the  first  instance  to  $3,000,000,  of  which  the  last  $1,749,753  are  only  to  be 
issued  to  provide  for  further  capital  expenditure.  The  Trust  Deed  will 
also  provide  that  further  Bonds  beyond  the  first  $3,000,000  may  be  issued 
ranking  fari  passu  therewith,  provided  that  such  additional  Bonds  are 
-  required  to  meet  capital  expenditures  made  or  contracted  for  or  indebted- 
ness incurred  on  capital  account,  aggregating  in  amount  not  less  than  the 
par  value  of  such  further  issue  or  issues,  and  that  the  Company's  net 
earnings  calculated  for  its  preceding  financial  year  are  at  least  oiie  and 
a-half  times  the  amount  of  the  annual  interest  charges  on  the  principal 
amount  of  the  whole  of  the  Bonds  then  outstanding,  plus  the  amount  of 
the  proposed   further   issue. 

The  following  letter  has  been  received  by  the  Purchasers  from  Mr  H. 
S.  Holt,  the  President  of  the  Company,  under  date  May  5th,  1910: — 

Gentlemen, — The  Calgary  Power  Company,  Limited,  was  organised  to 
acquire  the  properties,  franchises,  and  rights  of  the  Calgary  Power  and 
Transmission  Company,  Limited,  togetlier  with  additional  water  rights  on 
the  Bow  River,  near  Calgary,  and  to  supply  electric  light  and  power  to 
that  city. 

Calgary  is  the  largest  city  in  the  Province  of  Alberta,  and  situated  as 
it  is  at  the  foot  hills  of  the  Rocky  Mountains  in  the  midst  of  some  of  the 
most  fertile  territory  in  the  Province,  it  is  destined  to  remain  one  of  the 
most  important  cities  in  the  Dominion  of  Canada.  The  population  has 
doubled  in  the  last  four  years,  being  now  over  30,000,  and  the  building  and 
other  trades  in  the  city  have  never  been  so  active  as  they  are  at  present. 
The  Bank  clearings  for  the  year  1909,  showed  an  increase  over  those  for 
the  year   igoS,   of  over  53  per  cent. 

The  City  is  already  served  by  the  Canadian  Pacific  Railway,  and  the 
Canadian  Northern  and  Grand  Trunk  Pacific  Railway  Companies  are  now 
building  into  the  city,  which  will  thus  be  served  in  the  near  future  by  all 
three   of   the   largest  railway   systems   in   Canada. 

The  Company  holds  under  a  lease  from  the  Dominion  Government  for 
four  consecutive  periods  of  31  years  all  the  water  power  on  the  Bow  River 
at  Horseshoe  Falls,  45  miles  west  of  Calgarj',  at  a  nominal  rental  of  $1  per 
annum. 

The  Company  also  holds  under  leases  in  perpetuity  from  the  Dominion 
Government  and  the  Indians,  the  surrounding  lands  at  a  rent  of  $1,500 
per  annum. 

The  hydraulic  development  consists  of  a  solid  concrete  dam  on  rock 
foundation,  45  feet  high  and  300  feet  long,  with  steel  penstocks  only  250 
feet  long,  giving  a  pond  over  two  miles  long  with  ample  storage  for  12 
hours'  flow  and  a  head  at  the  power  house  of  72  feet,  with  an  available 
output  of  10.000  h.p.  for  9  or  10  months  in  the  year,  and  6,000  h.p.  during 
the  period  of  minimum  flow.  This  minimum  can  be  increased  at  small 
expense  by  creating  storages  on  the  Banff  and  Kananaskis  Lakes.  The 
work  is  far  advanced,  and  power  should  be  delivered  by  December  31st, 
1910. 

The  original  electric  installation  will  consist  of  two  units  of  3,750  h.p. 
each  and  one  of  6,000  h.p.,  space  being  reserved  for  a  further  unit  of 
6,000  h.p.  Duplicate  55,000  volt  transmission  lines  on  separate  pole  lines 
will  carry  the  power  to  Calgary,  and  double  12,000  volt  lines  on  one  pole 
line  will  supply  Exshaw,  situated  about  eight  miles  from  the  power-house. 
The  whole  construction  is  modem,  economical,  and  permanent. 
Practically  all  the  power  at  present  used  in  Calgary  is  generated  by 
steam  at  a  cost  of_  from  $60  to  $150  per  h.p.  per  annum,  coal  being  ex- 
pensive and  poor  in  quality.  The  Company's  Engineer  reports  that  at 
present  a  total  of  8,000  h.p.  is  used  in  Calgary. 


The  Company  has  secured  contracts  already  which  ensure  a  munmum 
gross  annual  income  of  $71,812,  and,  in  addition,  a  contract  is  under 
negotiation  with  the  City  Council  of  Calgary  for  a  minimum  of  4.000  h.p. 

The  contracts  already  closed  provide  that  only  a  sma  1  amount  of  power 
shall  be  used  during  the  winter  months  (the  period  of  low  water),  so  tliat 
nearly  the  whole  of  the  power  will  be  available  during  these  months  tor 

other  consumers.  _      _„_ 

ESTIMATE  OF  PROFITS. 

Revenue  from  Contracts  already  made  $89,500 

Revenue   from    other   Sales    116,000 

Estimated    total    Gross    Income    $»os,5oo 

Operating  Expenses,  Taxes,  Repairs,  *c.,  say  3i.ooo 

Balance,  being  estimated  net  earnings  $170,500 

To  pay  interest  on  $1,150,000  of  Bonds  at  5  per  cent,  requires  onir 
$62,500.  The  Bond  interest  should,  therefore,  be  covered  nearly  three 
times  over  from  the  start.  1.     r    u 

The  demand  for  power  will  increase  ver>'  rapidly  with  the  growth  ot  the 
city,  and  it  is  considered  that  the  Company's  chief  difficulty  will  be  to  keep 
pace  with  the  demand.  The  Directors  anticipate  that  within  two  years  from 
the  commencement  of  operations  the  Company  will  earn  a  gross  income  at 
the  rate  of  $250,000  per  annum. 

Yours  very  truly,  _ 

(Signed)        H.    S.    HOLT,   President. 


Scrip  certificates  to  bearer  will  be  issued  in  exchange  for  allotment 
letters,  and  the  scrip  will,  when  fully  paid,  be  exchanged  for  the  Bonds  so 
soon  as  thev  are  ready,  of  which  due  notice  will  be  given.  ^ 

A  brokera'ge  of  i  per  cent,  will  be  paid  on  allotments  made  in  respect 
of  applications  (other  than  underwriting  applications)  bearing  the  stamp- 
of  a  broker  or  authorised  agents.  c      ,     r 

Application  will  be  made  to  the  Committee  of  the  London  block  fcx- 
change  for  an  official  quotation  of  and  settlement  in  the  Bonds  now 
offer«i. 

A  draft  of  the  Trust  Deed  (subject  to  revision)  can  be  seen  at  the  offices 
of  Messrs  Linklater  and  Co.,  2  Bond  court,  WaJbrook,  London,  tC, 
during  usual  business  hours  while  the  list  remains  open. 

Applications  should  be  sent  with  a  remittance  for  the  amotrnt  due  on 
application  to  the  Bankers. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  the 
Bankers,  or  from  Messrs  Sperling  and  Co.,  Basildon  House,  Moorgate 
street,  London,  E.C.,  or  from  Messrs  Cutler  and  Lacy,  41  Waterloo  street, 
Birmingham. 

Dated  27th  May,  1910. 


H. 


DIRECTORS. 
S.   HOLT  (President),  President  of  Montreal  Light,  Heat,   and  Power 


Canadian     Paciic 


Company,  President  the  Royal  Bank  of  Canada. 
R.     B.     BENNETT     (Vice-President),     Vice-President 

Colonisation  and  Irrigation   Company,    Limited. 
E.  R.  WOOD,   Director  Canadian  Bank  of  Commerce. 
W.   M.  AITKEN,  President  Royal  Securities  Corporation,  Limited. 
A.  E.   CROSS,  President  Calgary  Brewery  Company,  Limited. 
W.  H.  HOGG,  Manager,   Bank  of  Montreal,  Calgary. 
C.  B.  SMITH,  Managing  Director. 

BROKERS   FOR  THE  ISSUE. 

Sperling  and  Co.,  Basildon  House,  Moorgate  street,   London,   E.C. 

Cutler  and  Lacy,  41   Waterloo  street,   Birmingham. 

SOLICITORS  FOR  THE  ISSUE. 

Linklater  and   Co.,   2   Bond   court,   Walbrook,    London,    E.C. 


No.  of  Application 


This  Form  may  be  used. 
No.  of  Allotment.. 


DOMINION   OF   CANADA. 


THE    CALGARY     POWER    CO.,    LTD. 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada.) 

Offer  of  ;£256,8oo  Five  per  Cent.  First  Mortgage  30  Year  Gold  Bonds, 

In  Bonds  of  £ioa  each  at  £g2. 

FORM   OF   APPLICATION. 

To  Parr's  Bank,  Limited  (as  Agents  for  the  Purchasers), 

Bartholomew  lane,    London,   E.C.  _ 

Gentlemen,— I/We   enclose  herew-ith   the   sum   of  £ •   being 

the    Deposit  payable   on    application   for   £ of   5   per  cent. 

First  Mortgage  30  Year  Gold  Bonds  of  the  above  Company  at  the  price 
of  £g2  per  cent.,  and  I/we  request  you  (as  Agents  for  the  Purchasers)  to 
procure  to  be  allotted  to  me/us  that  amount  of  Bonds,  and  I/we  agree 
to  accept  the  same  or  any  smaller  amount  that  may  be  allotted  to  me'u» 
upon  the  terms  and  conditions  contained  in  the  Prospectus,  dated  3~ih 
May,  1910;  and  I/we  undertake  to  pay  the  remaining  instalments  as  prcr- 
vided  by  the  said  Prospectus. 


Ordinary  Signature 
Name     (in     full) 


(Please   say  whether   "Mrs,"    "Miss,"    "Reverend,"   or  give 

other  distinctive  description.) 


Address 


Description 


Date    »9io* 


Printed  for  the  Proprietors  by  St.  CLEMENTr  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C.,  and  Published 
by  Clement  Wilson,    Nocfclk  House,  Norfolk  Street,  Strand,  W.C. — May  2i>,  1910. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

32,   Bishopsgate  Street   Within,    London,   B.C. 

Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.     Reserve  Fund,  £1,600,000. 

Court  of  Directors. 


SIR     HIiNRY     S.    Cl'NNlNGHAM, 

K.C.I.E. 
THOMAS  CUTHUERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 
WILLIAM       HEN'RY        NEVILLK 

GOSCHEN,  Es.i. 


Hanatfers:  T.  H.  WUITEHKAD  and  T.  1-RASKR. 
Sub-Manatfer:  W.  E.  PRESTON. 


Bangkok 
Batavia 
Bombay 
'Calcutta 
Cebu 
Colombo 
Foochow 


AGENCIES 
Hamburg 
Hankow 
Hongkong 
Ipoh 
Karachi 
Klang 
Kobe 


AND  BRANCHES, 

Kwala  I 

Lumpor    ! 

Madras 

Manila 
!  Med  an 
I      New  York 

Penang 

Rangoon 


Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokoliama 


Bankers 

THE    BANK    OF    ENOLANI). 

TMH    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  and  tfceive  for  coUeclion  Bills  of  Exchant;e,  grant 
'  Drafts  payable  at  the  above  Agt;ncies  and  Branche  and  transact  general 
banking  business  connecteil  with  the  East. 

Deposits  of  tnoney  are  received  for  fixed  periods  on  trrms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
beow  £aoo. 


NORTH  E  R  N 

ASSURANCE  COMPANY  LIMITED 


The    Right    Hon.  LORD  GEORGE 
HAMILTON,  G.C.S.I. 

SIR  MONTAGU  CORNISH 

TURNER 
LEWIS  ALEXANDER   WALLACE, 
Esq. 


ESTABLISHED    1836. 


FIRE 

BU  RG  LA RY 
EMPLOYERS' 


LIFE 

A  CGI DENT 
LIABILITY 


Accumulated  Funds  (1909)      -      £7,436,000 

London  Office:    1,  MOORGATE   STREET. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Capital  Paid  Up Yen  34.000.000 

Reserve  Fund        Ten  16.250,000 


AntuDK-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden) 


HiodOffict:  YOKOHAMA. 

liranchei  iind  Agtncus  at 
Hankow.  Nagasaiti. 

Honolulu.  Newchang. 

Hong  Kcng  New  Vork. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Fraactseo 
Shanghai. 
TiehUnf. 
Tientsin. 


__^ ^ Lyoric  Ryojun  (Port  Arthur).     Tokyo. 

TEc  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Leturs  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  lao,  BISHOPSGATE  STREET  WITHIN.  B.C. 

K.    TATSUMI.  Manager. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        »1 6,000,000 

RESERVE     FUNDS. 

Sterling  Rcurve,  held  in  London  at  eschan^^e  of  2i.  prr  $  -  £1,900,000  Siro'    ig   invested   in  Consols 

and  other  Sterling  Securities $18,000,000 

Silver  Reserve $1»,»00,000 


Reserve  Liability  of  Proprietors. . 

COURT    OF 


•lt,OM,MI 


31    LouBARn  Strkst,  Lokdon,  E.C. 


DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONnOS'  COMMITTEE  : 
SIR    THOMAS    JACKSON,   Bart..  Chairman. 
CARL   MEYER.   Esq.  I  WM.  GAIR   RATHBCNR.   Bsq. 

DEPOSITS  received  for  tiled  ixriods  at  rates  which  can  be  ascertained  on  application 

A.  M.  TOWNSEND,  \  u.-..-.^  in  t  ~,A»,  JOHN  MacLENNAN.  Acting  Sab-Mua|t< 

C.  S    ADDIS,  )  «•»»*!•"  "»  L<»««-  W.  NICHOLLS,  AecoonlaaZ 
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BANKS. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  omce-40,  THREADNEEULE  STRHET.  LONDON.  E.C. 


Capital  Authorised 
Capital  Paid  Op . . 
Reserve  Fund 


C1,SOO<000 
£569.500 
£288,000 


»«nfcer8.-Bank  of  England,  London  Jojat  Stock  .f"^.  ;I'i«»'»ed. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 

Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  witn 

Deposits  received  for  One,  Two  ot  Three  Yean  at  34  per  cent. 

Other  rates  on  application. 

aj>d  on  current  accounts  interest  is  allowed  at  s  per  cent,  per  annum  on  the 
.minimum  monthly  balances,  provided  they  do  not  fall  below  f 20o. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

(Bankets  to  tlic  Government  o(  the  Cape  of  Good  Hope  and  to  the  Imperial  Co»emment 
in  South  Africa). 


"'«ead  Office:    lo    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON, 
i  Hamburg  Agency:  I,  SCHLEUSENBRUCKE. 

„.    .     .  New  York  Agency:    55,   WALL    STREET. 

Over  140  Branches  in  South  Africa. 


EC. 


Subscribed  CapiUl jf6.l94,loo 

Paid-up  Capital ,        i>,548,5J5 

Reserve  Fund    ..        ..        £1,900,000 

BOARD  OF  DIRECTORS 


Wm.  Relerson  Arbulhnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 


I 


Rt.  Hon.  Sir  W.  F.  Hely-Hutchlnson, 

P.CG.C.M.G. 
E.  Brodie  Huare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


Tlie  Bank  Brants  drafts  on  and  transacts  eyery  description  of  banktnK  business  with  the 
PtincipaltownsofC«|>eCol.,n».  Natal.  Orange  River  Colonf.  Transvaal.  Rhodesia.  British 
Central  Africa,  and  East  Africa.  Tele^raplric  remittances  luadc.  l>posits  received  for  fixed 
periods.    Terms  on  ai>pHratlon.  . 

The  Oliicers  of  the  Bant  are  bound  not  to  disclose  tlie  tran^ictfoiis  .of  any  of  us 
customers.  WU-l-IAM  SMART.  I.oudon  Manager. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  J836.  Incorporated  by  Royal  Charier,  1840, 

Paid-up  Capital.  £1,000,000  Reserve  Fund,  f  520,000. 

Head  Office:  5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Secretary:  A.  G.  WALLIS.       I^ndon  Office  Maaager:  W.  S.  GOLDBV 
Drafts  and  Telegraph  Transfers  are  issued  by  the  London  Office  upon  the 
chief    Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the   United 
States, 

Drafts  on  t^e  Branches  of  this  Bank  can  also  be  obtained  rem  its  Correspon- 
den'ts  in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 
Bills,  Coupons,  etc.,  purchased  or  iorwarded  tor  cdiection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividend>=i,  and  Banking  Business 
generally  undertaken  throughout  the  Dominion  or  Canada  and  the  United  States 
DepjOEits  are  received  in  the  London  Office  at  r^ites  which  may  be  obtained  on 
application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OfHce— 71,  Old  Bioad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paidup        648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  71,680       4     1 

REM5TTANCES  made  b)  CABLE. 
DRAFTS,  LETTERS   OF  CREDIT  and    CIRCULAR    NOTES   issued   ui>on 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
-DEPOSITS  RECEIVED   for  period*  and  at  rates  which  may  b&  ascertained 
on   application,  and    Banking    Business   of  every  description  conducted 
with  Australia. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.      Almanaok,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

ESTABLISHIID   I837.  INCORPORATKD    I88O 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1,290,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    TI.CORNHILL,  LONDON.  E.C. 

LETTERS  of  CREDIT  and  DRAFTS  are  granted  ou  the  Bank's  Branches 
throughout  the  Australian  Stales  and  Dominion  of  New  Zealand. 
TELEGRAPHIC  REMITTANCES  are  also  made. 
BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascert.iined 
on  application. 


FIXTURES  AND  REPAIRS. 

By  W.  DE  B.  Herbert,  M.A.,  LL.M.,  Barrister-at-Law. 
Price  2s.  ed. 
'  INVESTORS'  REVIEW  "  OMlce,  Norfolk  House.  Norfolk  St.,  W.C. 


BANK. 


F.STttBI.ISm 

.8-7. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Deserve  Fund,  £2,465,753. 
Undivided  Profits,  £124,067. 

Hon.  President        .        -     LORD  .STRATHCONA  .nd  MOUNT  ROYAL,  G.C.M.G. 

Pnsident HON.  SIR  GEORGE  DRl/MMOND,  K  CM. C. 

Head  OtTice and  Board  o(  Directors     ....     MONTREAL. 
Vice.Preiidcnt  and  Genet^l  Manacef.  Sir  EDWARD  CLOU.STON.  Bart. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

ronndnn.  /"w""  "»"   1.0RU  STRATHCONA  AND  MOUNT  ROVAL.  C.C.M.G. 
Looinunee.  (ynOMAS  SKINNER,  Esq. 

Uodertalte  Monetary  businem  with  all  fMVts  of  Canada,  Newfoundland,  and  tbm  UnMed  State 
issue  Sterling  and  Currency  Drafts  and  Cal>le  Transfers. 


Financial  Agents  of  the  Covernment  of  the  l>«miai«n  «f  Cmadn. 


I-.  WIMJ.IMS  TAVl-Ott.  Manager. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office  :  BARTHOLOMEW  LANE,  iX>NDON.  E.C. 


ACCUMULATED     FUNDS    EXCEED    JB17.OO0,OOO. 


Chairman: 

Ritfht    Hon.    LORD    ROTHSCHILD,    G.G.V.O. 


THE  OPERATIONS  OP  THE  COMPANY  EMBRACE 

ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  «f  Death  Duties, 
thus  avoiding  the  aecessity  of  disturbing  investments  at  a 
time  when  it  may  be  diHicult  to  realise  withaut  fcns. 

INOOME  TAX. —  Under  the  provisions  o  the  Act,  income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  wrhich  is 
devoted  to  the  payment  of  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  of  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyholders. 

Full  particulars  of  all  classes  ol  Insurance,  together  with  Proposal  Forms  and 
Statetnent  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

ROBERT  LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN     BARS,    LONDON. 


Invested  Funds  £75,000,000. 
IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GBESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C 


ASSETS    EXCEED 


«1 0,300,000. 


JAiMEB  H.  SCOTT    Gtneral  Ma^a^*  ami  Sfcvtimry. 


NOTICE. 


NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  or  toissue  circulars  to  personsother  than  their 
own  Principals.  Porsonc  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuinf^  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  Th.  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.C, 
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Passing  Events. 

Decidedly  the  money  market  stands  the  pressure  put 
upon  it  well,  much  better  than  we  ever  expected.  Here 
is  the  Treasury  continuing  to  rake  in  the  arrears  of 
taxes  at  the  rate  of  some  ;^"4, 000,000  per  week,  and 
the  market  simply  goes  to  the  Bank  of  England  with- 
out much  grumble  and  borrows  the  money  again,  so 
that  all  is  as  before,  plus  a  small  heightening  of  the 
current  rates  for  loans,  whereby  the  power  of  the 
Hank  over  the  world's  gold  supplies  is  increased. 
I^ast  week  the  Treasury  received  ;^6, 579,000  or 
^3)9^6)POo  more  than  in  the  corresponding  week  of 
'9091  ;6 100,000  having  come  in  both  years  in  respect 
<)(  advances  to  buy  bullion.  Of  the  total  ;^"4, 123,000 
■came  from  income-tax,  which  a  year  ago  gave  only 
^"70,000,  and  land  tax  produced  ;£,''340,ooo  against 
;^"20,ooo.  Customs  also  did  well,  showing  an  increase 
"'  ^305>ooo>  and  ;^i98,ooo  more  came  in  from 
stamps,  but  Excise  yielded  ^,^638, 000  less,  estate 
tiuties  ;^304,ooo  less,  and  the  Post  Office  ^"130,000 
less.  Is  the  reduction  in  Excise  receipts  caused  by  the 
new  licence  duties  being  entered  under  stamps  ?  Only 
^1,963,000  was  spent  on  supply  and  sundry  other 
small  outlays,  so  that  the  Exchequer  balances  in  the 
Hanks  of  England  and  Ireland  were  raised  in  the  end 
of  last  week  to  ;^'i8,688,ooo  or  ;^^i  1,300,000  more 
than  at  the  same  date  last  year.  And  they  should  go 
higher   still. 


General  Botha's  new  Cabinet  appears  to  be  a  well- 
balanced  one.  It  consists  of  eleven  members,  includ- 
ing the  General  himself  as  Premier  and  Minister  of 
Agriculture.  Instead  of  Mr.  Merriman  as  Minister 
of  Finance,  we  have  Mr.  Hull,  well  known  as  an  able 
and  conscientious  administrator  of  finance  in  the 
Transvaal,  as  a  member  of  General  Botha's  Govern- 
ment there.  All  the  men  in  the  Cabinet  are,  indeed, 
well  known,  and  most  of  them  tried  men  of  business. 
Mr.   Smuts  is  to  be  the  Minister  of  the  Interior,   his 

■  department  embracing  Mines  and  Defence  ;  Mr.  Sauer, 
Minister  of  Railways ;  General  Hertzog,  Minister  of 
Justice;  Mr.  Malan,  the  able  editor  of  Oris  Land, 
Minister  of  Education ;  Mr.  Fisher,  former  President 

•  of  the  Orange  Free  State,  Minister  of  Lands;  Mr. 
Burton,  Minister  for  Native  Affairs;  Mr.  Moor,  of 
Natal,  Minister  of  Industries;  Mr.  Graaff,  Minister  of 
Public  Works,  Posts,  and  Telegraphs ;  and  Dr. 
Gubblns,  a  Minister  without  portfolio.  This  is  not  a 
coalition  Ministry,  and  there  is  no  place  in  it  for  fol- 
lowers of  Dr.  Jameson,  self-styled  "  Progressives." 
On  the  other  hand,  it  is  a  ministry  of  moderate  men 
from   whom  much    may   be   expected.      Probably    Dr. 

■  Gubbins  was  introduced  without  portfolio   to   placate 
,  Natal,    for  he   is  the   second  representative     of     that 

colony  in  the  new  Ministry,  Mr.  Moor,  the  former 
Prime  Minister  of  Natal,  being  the  other.  From 
Natal,  indeed,  comes  the  only  note  of  di.scontcnt  over 
the  mergence,  but  we  shall  not  now  inquire  into  the 
grounds  for  its  opposition. 


It  is  stated  that  the  Transvaal  Treasury  balances 
on  May  30  last  amounted  to  ^^i, 067, 023.  Of  this, 
however,  ;^^69o,ooo  is  earmarked,  and  the  sum  of 
;^i75,ooo  from  the  1(303  loan  is  "  located  "  to  the 
Union  .Agricultural  Department  building.  With  this 
added  the  total  amount  handed  over  to  the  Union 
'Government     by     the    original     Tr;tnsvaal     State     is 


£,'1,242,000.  Both  Natal  and  Cape  Colony  will,  we 
fear,  have  only  deficits  to  hand  over,  but  with  economy 
and  a  continuation  of  the  great  output  of  mineral 
wealth,  all  should  come  right  in  time. 

Ihere  is  doubtless  a  very  good  basis  for  the  com- 
plaints coming  from  Canada  with  reference  to  the 
raising  of  ocean  freights  on  British  goods  sent  to  the 
Dominion.  According  to  the  statement  published  in 
the  Times  a  week  ago,  the  tin  plate  trade  of  .South 
Wales  in  particular  is  sulTering  through  this  change. 
In  1908  the  through  rate  from  South  Wales  to  Winni- 
peg on  tin  plates  was  sSs.  per  ton  gross,  or  63J  cents 
per  100  lbs.  In  the  season  1909  this  rate  was  ad- 
vanced to  64s.  6d.  per  gross  ton,  or  7oi  cents  per  100 
lbs.,  and  in  the  current  year  the  rate  has  again  been 
put  up,  this  time  to  68s.  per  gross  ton,  or  74^  cents 
per  100  lbs.  These  are  summer  rates  for  freight  from 
Montreal  taking  the  water  route  to  the  lake  naviga- 
tion, and  no  doubt  the  movement  is  a  foreordained 
consequence  of  the  constant  efforts  made  to  form  a 
sort  of  monopoly  of  ocean  carriers.  That  was  the  im- 
pelling idea  behind  the  Morgan  shipping  combine. 
From  any  ordinary  business  point  of  view  it  looked 
the  most  fantastically  impudent  project  ever  put  before 
mankind,  but  from  another  point  of  view  the  Yankees 
knew,  or  thought  they  knew,  quite  well  what  they  were 
up  to.  They  were  ready  to  give  any  price  for  a 
number  of  ocean  lines  and  vessels  sufficient  to  enable 
them  to  attain  at  once  a  dominant  position  on  the 
Atlantic.  That  obtained  they  set  to  work  to  coerce  the 
lines  still  outside  into  an  agreement  as  to  freights 
with  a  view  to  an  ultimate  monopoly  or  "  ring." 

Probably  also  there  is  something  in  the  statement 
that,  so  far  as  our  tin-plate  industry  is  concerned,  the 
advance  in  rates  is  designed  to  assist  Pittsburg.  .\s 
most  people  familiar  with  the  trade  know,  a  prohibi- 
tive duty  was  placed  upon  British  tin-plates  manv 
years  ago  now  in  order  to  enable  the  Pittsburg  iron- 
masters to  create  a  "  home  industry  "  in  this  product. 
They  ha\e  not  succeeded  much  in  this  endeavour,  in 
spite  of  the  high  duty.  Not  only  have  they  been  uil- 
able  to  supply  their  home  market,  but  they  have  been, 
as  may  well  be  supposed,  completely  shut  out  as  com- 
petitors in  other  markets,  particularly  in  those  of 
Canada.  If,  however,  through  freights  from  South 
Wales  can  be  raised  to  a  point  which  destroys  for  the 
time  being  the  profit  of  the  South  Wales  manufacturer, 
an  opportunity  may  be  given  to  the  Yankees  to  cut  in 
and  seize  the  Canadian  tin-plate  trade.  .Any  way,  it  is 
quite  time  for  the  British  and  Canadian  Governments 
to  institute  an  honest  and  thorough  investigation  into 
this  affair,  because  if  we  have  the  curse  of  berserker 
ocean  freights  added  to  the  stupid  severity  of  Customs 
tariffs,  the  tin-plate  trade  between  Europe  and  North 
.America  will  be  in  danger  of  complete  destruction  time 
given.  .And  one  of  the  first  points  that  ought  to  be 
cleared  up  is  to  what  extent  if  any  the  great  imperial 
Canadian  Pacific  railroad  enterprise  is  taking  a  hand 
in  this  conspiracy  of  would-be  monopolists. 


One  of  the  first  measures  announced  by  Mr.  Fisher, 
the  Labour  Prime  Minister  of  the  .Australian  Com- 
monwealth, is  the  Bill  to  create  a  Commonwealth 
note  issue.  This  is  news  of  rather  sinister  omen,  for 
if  that  issi:e  is  superimposed  upon  the  abundant  note 
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issues  of  the  various  banks  throughout  Australia,  and 
on  the  Queensland  Treasury  notes,  its  most  prominent 
early  consequence  will  be  an  inflation  in  the  currency 
and  a  weakening  of  the  young  Commonwealth's  credit. 
But  the  Labour  party  in  Australia  has  got  hold  of  the 
usual  economic  fallacy  that  you  have  only  to  print 
notes  in  order  to  be  rich,  to  have  abundant  means 
with  which  to  pa}-  wages  and  taxes.  Australians 
must  learn  by  experience  like  everybody  else. 

According  to  the  usual  .quarterly  statement  issued 
by  the  Chief  Commissioner  of  New  South  Wales  Rail- 
ways and  Tramways,  Mr.  T.  R.  Johnson,  the  rail- 
way revenue  rose  in  the  March  quarter  by  ;^i89,2io  to 
;^i, 418^25,  but  expenditure  also  rose  ;^i 27,065  to 
£777,066,  so  that  the  increase  in  nett  income  was 
;£"66,i4S.  All  classes  of  traffic  gave  increases,  and 
the  growth  in  expenses  was  due  to  heavy  repairs  to  the 
lines  and  equipment  and  to  higher  wages  paid  to  the 
staff.  The  number  of  passengers  carried  exceeded 
13,000,000,  and  the  weight  of  goods  1,600,000  tons. 
This  seems  good  business  on  only  3,623  miles  of  line. 
For  the  same  period  the  tramway  revenue  increased 
;^24,473  to  ;^309,572,  and  the  expenditure  ;^20,573 
to  ;^236,204,  so  that  the  increase  in  nett  income  was 
only  ;^3,900.  Passengers  increased  by  nearly 
4,000,000,  compared  with  the  same  quarter  of  1909,  to 
a  total  of  more  than  52,000,000. 


We  are  glad  to  think  that  the  wages  dispute  which 
was  lately  so  threatening  in  the  Lancashire  cotton 
trade  is  likely  to  be  averted,  and  by  the  action  of  the 
Federation  of  Masters.  This  body  met  in  the  end  of 
last  week,  and,  after  discussion,  came  to  the  decision 
to  suspend  further  action  on  the  wages  question  for  a 
period  of  three  months.  This  resolution  was  come  to 
out  of  respect  to  the  memory  of  the  late  King  and 
from  a  desire  not  to  cloud  the  first  few  months  of  the 
reign  of  his  Majesty,  K^ing  George  V.,  by  a  great  in- 
dustrial struggle.  The  postponement  may  very  likely 
be  sufficient  to  avert  a  conflict  altogether.  It  will  cer- 
tainly be  so  if  the  cotton  industry  meanwhile  shows 
any  marked  tendency  to  improve,  because  in  that  event 
the  masters  will  have  no  ground  for  perseverirlg  in 
their  determination  to  cut  down  wages  by  5  per  cent. 
They  certainly  ought  to  be  slow  to  move  in  that  direc- 
tion in  any  event,  because  the  cost  of  living  is  now  so 
much  higher  than  it  used  to  be,  and  so  constantly 
^oing  up  as  to  make  any  reduction  in  wages,  how- 
ever small,  a  source  of  hardship  to  the  workers. 


Lancashire  does  well  to  be  sceptical  about  that  new 
"  cotton  trust  "  which  has  been  so  diligently  trumpeted 
in  most  of  the  London  papers.  It  looks  like  an 
attempt  to  create  a  permanent  cotton  corner  in  a  new 
shape  with  our  money,  and  as  it  was  hatched  in  Lon- 
don we  are  justified  in  thinking  that  cotton  interests 
have  precious  little  to  do  with  it.  According  to  the 
statements  published,  it  is  to  have  a  capital  of 
;^2, 000,000,  but  that  only  as  a  beginning,  the  design 
apparently  being  to  set  to  work  and  buy  up  businesses 
all  over  the  world,  so  that  ultimately  an  enormous 
monopoly  corporation  will  be  established  comparable 
to  that  of  the  United  States  Steel  Trust.  London 
financiers  in  the  syndicate  were  alleged  to  be  repre- 
sented by  Mr.  Leopold  Hirsch,  and  American  Mr. 
John  Hayes  Hammond,  both  famous  men  of  old  in 
the  Kaffir  Circus.  This  looked  rather  funny  when  one 
came  to  think  of  it,  but  Mr.  Hirsch  says  he  knows 
nothing  about  the  plot,  and  Mr.  Hammond  may  say 
the  same  when  he  gets  the  chance.  It  seems  to  be 
little  more  than  an  effort  of  Mr.  James  Sully  to  get 
himself  talked  about  again. 


"  Who  is  Mr.  James  Sully,  anyhow;  an  ex-Presi- 
dent of  the  Younited  States?  "  "  No,  no,  don't  you 
remember?  He  was  a  three  days'  wonder  as  a 
'corner  '  concocter  some  years  ago,'  and  disappeared 
through  the  small  end  of  the  cornucopia.  In  his  sub- 
sequent ob.scurity  he  has  naturally  chafed  over  the 
alleged  triumphs  of  the  renowned  flatten,   and  finding 


no  sympathy  at  home — Americans  have  no  time  to< 
admire  failures — he  seems  to  have  come  to  this- 
country  to  talk  and  talk  and  scheme  and  scheme  in  the 
delightfully  ingenuous  and  infantile  way  so  many  of 
his  countrymen  have.  Result,  a  crude,  undigested, 
and  impossible-looking  project  for  a  monopolising 
'  trust  '  in  cotton,  which,  if  it  were  to  take  shape 
and  get  to  work  for  a  time,  might  do  much  to  put 
the  finishing  touch  on  Yankee  supremacy  in  the  cotton 
market.  Well  may  Lancashire  smile  and  go  on  its  way 
serene.     The  thing  is  hardly  worth  laughing  at." 


Much  disappointment  has  naturally  been  caused  by 
the  Grand  Trunk  monthly  statement  for  .\pril.  In  the 
first  three  months  of  the  current  half-year  nett  re- 
venues showed  an  increase  of  about  ;£^io3,ooo,  or  an 
average  of  over  ;^34,300  per  month,  and  for  April  the 
increase  was  little  more  than  one-tenth  of  this,  or 
^^3,830.  It  was  not  that  gross  receipts  fell  off  to  any 
extent,  although  they  were  the  worst  of  the  year  so 
far,  being  only  jQS7,2sp  up,  which  was  ;^"'2,45o  less, 
than  the  increase  for  the  short  month  of  February. 
The  fault  lay  with  the  increase  in  expenses,  which 
were  higher  than  for  the  month  of  January  by  ;;^520. 
Were  the  Grand  Trunk  Western  figures  brought  in 
the  nett  total  would  not  look  so  melancholy,  but  its- 
nett  revenue  is  required  for  its  own  much-trimmed 
obligations,  and  the  outlook  for  the  holders  of  Grand 
Trunk  third  preference  stock  is  decidedly  unpleasant 
just  at  the  moment.  And,  as  usual,  no  one  can  guess 
what  will  happen  between  now  and  June  30  with  the 
Grand  Trunk  Company.  Its  expenses  may  dwindle  to- 
something  like  February  proportions  and  the  gross 
revenue  may  bound  upwards,  so  that  the  half-year 
will  end  with  ample  promise  of  a  dividend  for  the  third 
preference  stock  at  the  end  of  the  year.  Neverthe- 
less, if  the  market  price  of  this  and  other  Grand  Trunk 
stocks  is  again  hoisted,  we  think  holders  should  take 
their  profits  and  be  content,  because  bad  times  are  not 
so  very  far  off  for  Grand  Trunk  junior  securities. 
Every  six  months  now  the  prior  charges'  burden  will 
increase,  and  it  does  not  at  all  follow  that  nett  re- 
venue will  grow  in  proportion.  It  may  even  subside 
a  bit  should  the  harvest  be  less  good  than  now  pro- 
phesied and  should  the  policy  of  keeping  out  the  poorer 
classes  of  immigrants  be  persisted  in. 

Butcher  meat  is  rising  in  price,  and  a  note  of 
alarm  is  being  sounded  about  the  helpless  position  of 
this  country  in  regard  to  supplies.  The  National 
Federation  of  Meat  Traders'  .Associations  has  been 
holding  a  meeting,  the  result  of  which  is  a  manifesto 
announcing  that  retail  butchers  will  be  compelled  to 
put  up  prices  all  round.  There  are  no  indications,  it 
is  added,  that  meat  will  be  cheaper  for  some  time  to 
come,  the  sources  of  its  supply  having  been  so 
seriously  depleted,  not  only  at  home  but  in  the  L'nited 
States  and  elsewhere.  If  prices  go  up  the  usual  re- 
sults will  no  doubt  follow  in  time.  Cattle  breeding 
will  be  taken  to  with  renewed  zeal  in  many  countries, 
particularly  in  South  .America,  probably  in  Central 
America,  and  perhaps  even  in  South  Africa,  not  to 
speak  of  Australia,  and  by  and  by  there  will  be  an 
excess  of  meat.  It  may,  however,  be  several  years^ 
before  increased  supplies  can  tell  with  much  effect  upon 
the  prices  in  the  retail  market,  and  in  the  meantime 
dear  meat  may  give  additional  impulse  to  the  already 
notable  change  in  the  flesh-eating  habits  of  the 
country.  That  is  a  remedy  always  in  the  hands  of  the 
people  themselves.  When  beef  and  mutton  are  dear, 
reduce  consumption  ;  when  they  are  dearer  cease  eating 
butcher  meat  altogether. 


Little  objection  is  likely  to  be  made  by  the  preference 
shareholders  of  Harrisons  and  Crosfield,  Ltd.,  to  the 
proposed  increase  of  the  capital  by  the  creation  of 
150,000  5 J  per  cent,  cumulative  preference  shares  of 
£1  each.  The  company  was  formed  in  May,  1908,  to 
take  over  a  business  of  tea  importers  and  dealers  in 
foreign  and  colonial  produce,  &c.,  and  has  benefited 
very  considerably  by  its  participation  in  the  develop— 
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ment  of  the  rubber  industry  in  the  East.  For  the  period 
from  May  7,  1908,  to  June  30,  1909,  the  company  made 
a  nett  profit  of  ;^47,969,  and  wag  able  to  pay  a  divi- 
dend of  yj  per  cent,  on  its  preferred  ordinary  shares, 
but  that  result  has  been  completely  eclipsed  by  the 
record  of  the  ten  months  to  April  30  last,  when  the 
operations  gave  a  nett  profit  of  ;^"io5,468.  In  addi- 
tion the  directors  state  that  the  present  value  of  the 
assets  is  very  much  in  excess  of  the  sum  at  which  they 
stand  in  the  books.  When  the  company  was  formed  it 
was  provided  that,  within  seven  years,  a  special  re- 
serve of  ;^25,ooo  should  be  created  for  the  purpose  of 
securing  the  dividends  on  the  cumulative  preference 
shares.  This  fund  already  amounts  to  ;^i  1,984,  and 
the  directors  intend,  if  the  new  issue  is  sanctioned,  to 
transfer  another  ;^'38,oi6  out  of  the  profits  of  the 
current  year,  making  the  fund  up  to  ;^5o,ooo,  or  double 
the  specified  amount.  With  the  additional  shares  the 
capital  of  the  company  will  stand  at  ;^457,5oo,  divided 
into  300,000  cumulative  preference  and  150,000  pre- 
ferred ordinary  shares  of  £1  each,  and  150,000  is. 
management  shares,  of  which  the  preferred  shares  are 
held  by  the  vendors  and  the  management  shares  by  the 
^directors. 


The  Dominion  Steel  and  Coal  Corporation,  Ltd., 
is  a  new  company  designed  to  fuse  or  "  merge  "  the 
^enterprises  of  the  Dominion  Coal  Company  and  the 
Dominion  Iron  and  Steel  Company.  The  shares  of 
both  these  companies  are  to  be  taken  into  the  new 
company  at  their  par  value,  and  those  who  join  the 
■  combine  will  get  $4  in  cash,  representing  a  4  per  cent, 
dividend  which  will  be  paid  quarterly  in  $1  instal- 
ments, the  first  being  due  on  July  i  next.  This  cash 
distribution  is  intended  to  obviate  any  call  on  either 
company  for  dividends  until  the  coal  strike  and  its 
.effects  have  passed  away  and  the  new  plant  of  the 
Steel  Company  has  been  completed.  Judging  from 
-observations  made  by  the  chairman  at  the  meeting  cf 
the  Dominion  Coal  Company,  the  arrangement  is 
purely  an  optional  one,  for  Mr.  Plummer  stated  that 
.the  minority  who  do  not  wish  to  pool  their  shares 
*"  will,  of  course,  stay  out,"  and  the  effect  would 
simply  be  that  "  those  who  pool  will  get  their  divi- 
dends from  the  combined  earnings  of  the  two  com- 
panies, and .  those  who  do  not  will  be  paid  from  the 
separate  earnings."  That  seems  a  reasonable  enough 
liberty  until  it  is  seen  how  the  combination  works. 
It  may  be  added  that  the  capital  of  the  Dominion  Iron 
and  Steel  Company  is  $25,000,000  in  shares,  and  that 
it  owes  on  bonds  and  loans  $16,327,000,  besides  cur- 
Tent  liabilities  of  $526,000,  while  it  possesses  reserves 
amounting  to  $582,532.  These  were  the  figures  on 
March  31  last.  As  for  the  Dominion  Coal  Company, 
on  December  31  last  its  share  capital  amounted  to 
$18,000,000,  and  it  owed  $7,300,000,  including 
$800,000  due  to  the  Iron  and  Steel  Company  on  the 
final  adjustment  of  accounts  between  the  two. 


Looking  at  the  improved  position  of  the  Orient 
■Steamship  Company  and  its  happier  relations  with 
.\ustralia,  its  recently  issued  4^  per  cent,  debentures 
seems  a  very  fair  investment  if  they  can  be  obtained  at 
or  under  96.  The  yield  at  that  figure  will  be  very  nearly 
4I  per  cent,  nett,  and  interest  is  due  in  May  and  Sep- 
tember. Another  security  which  should  be  good  at  the 
present  price  of  about  86i  say,  is  the  4  per  cent,  deben- 
ture stock  of  the  Commercial  Cable  Company,  interest 
on  which  is  paid  quarterly,  beginning  with  February. 
This  does  not  pay  much  more  than  4^  per  cent.,  but 
there  is  a  chance  that  it  may  improve  a  little  in  price. 
•Another  security  yielding  rather  more  than  5  per  cent. 
is  the  50-year  collateral  trust  sinking  fund  gold  bonds 
of  the  Manila  Electric  Railway  and  Lighting  Company, 
which  ought  to  be  picked  up  at  about  96  to  96i,  less  if 
possible.  It  is  a  United  States  affair  entirely'and  the 
share  capital  is  held  there.  The  shares  have  lately 
been  receiving  4  per  cent,  in  dividends,  and  these  bonds 
ought  to  be  reasonably  secure  if  no  hanky-panky  is  in- 
•^ulged  in,  which  at  present  we  do  not  see  scope  for. 


Interest  is  paid  half-yearly  in  February  and  August. 
The  bonds,  however,  are  $1,000  each,  so  that  they 
would  cost  about  ;^200  per  bond  at  the  price  named, 
and  they  are  not  particularly  marketable,  although 
oflicially  quoted.  As  a  thing  to  keep  they  should  be 
right  enough.  If  a  Home  security  with  a  considerable 
touch  of  speculative  interest  in  its  is  looked  for  and  not 
much  else,  then  attention  might  once  more  be  turned  to 
the  deferred  .stocks  of  our  own  railways.  They  have 
been  depressed  more  or  less  this  week,  and  where  there 
is  a  tolerably  wide  and  free  market  in  them,  as  in  the 
Scotch  stocks  or  Great  Central,  Great  Northern,  or 
.South-Eastern  and  Chatham,  dividendless  stuff,  buying 
now  seems  to  give  a  reasonable  chance  of  profit  at  no 
distant  date.  Even  "  little  Chathams  "  cannot 
tumble  much  further,  and  the  hour  draws  near  for 
another  Bonsor  oration.  .\t  the  moment  we  know  of 
nothing  in  the  Commercial  and  Industrial  market  that 
offers  much  scope  for  merely  a  gamble. 


A  meeting  of  shareholders  in  the  Aerated  Bread  Co. 
has  been  summoned  in  haste  to  consider  the  report  on 
its  affairs  drawn  up  by  the  committee  of  investigation 
and  now  made  public.  It  should  be  a  meeting  moment- 
ous in  the  history  of  the  company.  That  the  committee 
has  dispelled  all  the  cRarges  brought  forward  by  Messrs. 
Pownall  and  Penn,  even  the  most  ardent  friends  of  the 
board  can  hardly  maintain,  but  it  has  mitigated  to  some 
extent  the  bad  impression  created  by  such  transactions  as 
as  the  St.  James's  depot  and  Mortimer  Street  leases.  It  is 
less  reassuring  upon  the  tobacco-vending  enterprise,  and 
does  not  make  any  reference  whatever  to  what  we  consider 
the  real  source  of  the  Aerated  Bread  Co.'s  decay,  viz.,  the 
inferior  quality  of  the  refreshments  it  supplies  to  the 
public.  It  does  not  much  matter  whether  the  present 
board  be  turned  out  or  not,  or  whether  a  general 
manager  is  appointed  as  recommended  by  the  com- 
mittee, if  whatever  board  exists  does  not  at  once 
recognise  its  shortcomings  in  this  vital  respect.  There 
is  no  comparison  between  the  tea  shops  of  J.  Lyons  &  Co. 
and  those  of  the  Aerated  Bread  so  far  as  quality  is 
concerned,  should  anything  beyond  a  mere  slice  of 
bread-and-butter  be  asked  for,  and  the  Aerated  Bread 
Co.'s  business  seems  bound  to  decay  no  matter  what 
happens,  unless  its  treatment  of  the  public  is  changed  for 
the  better.  We  mention  this  prominently  l^ecause  it  seems 
only  too  probable  that  when  the  shareholders  meet  there 
will  be  a  great  deal  of  time  wasted  in  wrangling,  many 
accusations  and  counter-accusations  will  be  bandied 
around,  and  amid  the  war  of  words  this  essential  reform 
is  only  too  likely  to  be  forgotten.  We  have  been  taught 
by  more  than  one  unpleasant  experience  to  avoid  A. B.C. 
shops  when  in  quest  of  light  refreshments.  This  said,  it 
may  be  added  that  we  think  proxies  ought  not  to  be  given 
in  favour  of  the  board  or  the  committee  of  five  who  have 
signed  this  report.  It  will  be  much  better  for  the  future 
of  the  company  if  shareholders  send  their  adhesion,  or 
gave  it  in  person,  to  Messrs.  Pownall  and  Penn.  By 
supporting  these  gentlemen  there  is  at  least  a  chance 
that  something  effectual  in  the  way  of  reform  will  be 
done  ;  whereas  if  the  white-washing  report  of  the  com- 
mittee is  endorsed  things  will  probably  go  on  much  as  they 
have  been  doing  for  years.  .Vnd  the  worst  of  it  is  that  the 
company  has  no  resources  to  fall  back  upon,  no  reserves 
worth  mentioning.  .Ml  its  chances  of  piling  up  a 
handsome  surplus  available  for  emergencies  and  reforms 
were  recklessly  thrown  away  by  the  policy  of  the  old 
board  against  which  we  fulminated  so  long,  whereby 
shareholders  received  in  the  form  of  market  bonuses 
on  new  issues  the  money  that  should  have  gone  to  build 
the  company  up,  and  make  it  powerful  enough  to  with- 
tand  the  assaults  of  competitors. 

.'\s  illustrating  the  handicap  upon  Urkited  States 
trade  imposed  by  the  tariff,  some  interesting 
facts  from  the  report  of  Mr.  Consul  PerdvaJ 
on  the  trade  of  Galveston,  Texas,  mav 
be  cited.  Galveston  is  the  great  port  of  Texas,  and 
because  Texas  is  one  of  the  most  progressive  as  well 
as  the  largest  and  in  .some  respects  the  most  richlv 
endowed  of  all  the  States  in  the  Xorth  .\merican  Re- 
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public,  it  stands  second  amongst  the  exporting  cities 
thereof.  Its  foreig-n  trade  decUned  from  £,42,981,000 
in  1908  to  £:38,572,ooo  in  1909,  and  nearly  the  whole 
of  this  ^^•as  export  trade.  Imports  amounted  to  httle 
more  than  £:866,ooo  in  1908  and  to  only  £.571,000  las.t 
year,  as  against  exports  \alued  in  the  respective  years 
at  £:42, 1 15,000  and  £738,001,000.  The  greater  por- 
tion of  the  export  trade  is  carried  in  British  ships,  but 
the  tariff  has  given  New  York  the  monopoly  of  the 
import  trade  and  these  ships  come  to  Galveston  empty. 
Mr.  Percival  urges  that  British  merchants  should  wake 
up  and  endeavour  to  establish  a  direct  business  con- 
nection with  Galveston.  There  is  a  difference  of  from 
10  to  15  per  cent,  in  their  favour,  representing  the  toll 
charged  by  the  New  York  middlemen  and  the  cost  of 
freight  by  sea  from  New  York  to  Galveston.  But  of 
what  use  would  this  effort  be  since  no  foreign  ship, 
British  or  other,  is  permitted  to  have  any  share  in  the 
coasting  trade  of  the  United  States,  and  since  the  bank- 
ing interests  of  the  north-east  dominate  the  whole  im- 
port trade  of  the  country? 


tired  of  them.  But  he  is  a  grand  "  democrat "  to  be  sure- 
and  his  appearance  at  the  Guildhall  not  only  proves  it, 
but  calls  to  mind  a,  probably  apocryphal,  anecdote  we 
lately  hit  upon  : —    ' 

Two  men,  the  story  goes,  sat  in  the  "  lounge  "  of  the 
Strand  Palace  Hotel,  and  one  says  to  the  other : 
"  Your  Mr.  Roosevelt  seems  to  have  a  profound  admira- 
tion for  the  Kaiser."  "  I  guess  so,"  was  the  answer. 
"  There  are  only  two  men  on  the  top  of  this  earth  he 
admires  more  'n  the  Kaiser."  "  Indeed,  and  who  are 
these  ?  "     "  Himself  and  Porfirio  Diaz." 


on 


Roosevelt   the    "  True    Democrat 

Egypt. 

Mr.  Theodore  Roosevelt  appears  to  have  been  days 
enough  in  Egypt  to  allow  him  to  pick  up  the  popular 
local  French  view  regarding  the  "  slackness  "  of  our 
rule  there  under  Sir  Eldon  Gorst,  a  view  with  which  our 
readers  are  not  unfamiliar.  Full  of  the  notions  thus 
acquired  and  of  his  own  importance,  he  grasped  at  the 
opportunity  afforded  him  by  a  gold  and  jewelled  casket 
function  in  the  Guildhall  to  lecture  this  country  on  its 
shortcomings.  "  As  a  real,  not  a  mock  democrat," 
whose  "  first  duty  "  has  been  as  temporary  lord  over  the 
destinies  of  the  Philippines,  to  keep  order  and  peace 
there,  he  tells  us  that  we  have  been  too  supine  before 
"  anarchy  "  in  Egypt,  and  warns  us  that  "  of  all  broken 
reeds,  sentimentality  is  the  most  broken  reed  on  which 
righteousness  can  lean."      [What  is  "  Righteousness  ?  "] 

The  Nationalist  party,  in  his  and  the  current  French 
view,  is  a  party  in  league  with  murderers,  and  therefore  "it 
becomes  the  primary  duty  of  whoever  is  responsible  for  the 
■government  of  Egypt  to  establish  order  and  to  take  what- 
ever measures  are  necessary  to  that  end."  All  this,  and 
much  more,  because  Boutros  Pasha  was  brutally  murdered, 
or  because  somebody  read  the  French  papers  in  Cairo 
and  t'  11  him.  It  was  fine,  rousing,  borrowed  fustian  all 
the  same,  suitable  mush  for  "  rough  riders  "  of  any  race, 
but — well,  we  now  feel  more  sympathy  for  the  National- 
ist party  i  1  Egypt  than  we  ever  expected  to  be  able  to 
do,  and  b;gin  co  think  seriously  that  Sir  Eldon  Gorst 
mu5t  be  a  much  maligned  man,  a  far  better  Governor 
than  t  le  French  give  him  credit  for  being.  Is  his 
equity  the  source  of  this  spite  ? 

No"  having  had  lime  to  get  up  his  theme  well,  to  do 
more  than  copy  the  French  libels,  the  ex- President  of 
the  United  States  naturally  could  know  nothing  of  the 
infinite  difficulties  we  have  brought  upon  ourselves  by 
the  occupation  and  administration  of  Egypt.  He  is 
obviously  unaware  of  the  fact  that  England  is  by  far  the 
greatest  Mahometan  Power  in  the  world,  and  that  as 
such  the  uprising  of  the  Young  Turks  in  Stamboul,  both 
by  its  direct  influences  and  by  its  refiex  action  on  the 
mind  of  the  intriguing  Khedive,  has  done  much  to 
increase  the  embarrassments  and  perplexities  of  our 
position,  already  precarious  enough  through  the  under- 
hand hostility  of  the  Khedive,  our  overlordship  of  India, 
and  the  jealousy  of  Western  Europe,  of  TVance  above 
all.  P'or  us  in  such  circumstances  to  assume  in  Egypt 
the  bludgeon  wielding  attitude  beloved  of  this  model- 
democract  would  be  an  action  as  unwise  as  that  of  the 
boy  who  sought  to  find  amusement  in  poking  up  a  hornets' 
nest  with  his  stick.  "  If  you  stay  in  Egypt  it  is  your  first 
duty  to  keep  order,  and,  above  all  things  else,  to  punish 
rnurder  and  to  bring  to  justice  all  who  directly  or  in- 
directly incite  others  to  commit  murder  or  condone  the 
crime  when  it  is  committed."  What  sound  and  fury ! 
Are  we  not  doing  all  this  ?  Somebody  should  hint  to  the 
worthy  American  citizen  on  tour  that  we  have  heard 
platitudes  of  this  kind  often-enough  before  to  be  rather 


Swedish   Finance. 


With  praiseworthy  promptitude  the  Foreign  Office 
has  issued  a  note  upon  the  Swedish  budget  for  191 1, 
written  by  Sir  Cecil  Spring  Rice,  the  British  Minister  at 
Stockholm.  It  is  an  interesting  note  to  us,  mainly 
because  Sweden  appears  to  be  in  much  the  same  case  as 
we  are,  and  its  Government  is  following  our  example  in. 
the  matter  of  imposing  new  taxes.  Like  other  countries,. 
Sweden  used  to  have  surpluses.  Now  it  has  deficits, 
and  mostof  the  additional  expenditure  foreshadowed  in  the 
budget  for  igi  i  is  to  be  met  by  a  loan.  Happily  Sweden, 
although  going  to  borrow  £"729,000,  is  not  spending  the 
money  on  objects  that  are  pure  waste.  Every  pound  r.iised 
will  be  put  into  useful  objects,  and  none  of  the  debt  of 
the  kingdom,  which  has  grown  within  the  last  60  years 
or  so  to  a  total  of  ^28,632,000,  the  figure  at  the  end  of 
1908,  has  been  incurred  for  war  or  anything  relating  to- 
war.  The  real  property  owned  by  the  State  is  valued  at 
;;f  25,000,000,  and  the  railways  built  out  of  the  proceeds 
of  the  debt  are  put  down  at  ;^28, 426,000.  Sweden  is, 
therefore,  in  a  strong  position,  and  there  is  nothing  in  the 
recurring  deficits,  nor  in  the  fact  that  revenue  has  lately 
been  backward,  to  indicate  decay.  It  is  none  the  less  a 
fact  that  while  the  population  has  risen  only  18  per  cent, 
in  numbers  between  1880  and  1907,  or  from  4,500,000  to 
5,377,000,  the  expenditure  on  the  Swedish  army  and 
navy  alone  has  risen  by  225  percent.,  or  from  ^1,367,000 
to  ^4,444,000. 

It  is  on  the  army  and  navy  outlay  that  an  effort  is  to 
be  made  to  economise  in  the  new  budget.  ■  The 
attempted  decrease  is  not  very  large,  but  it  may  be 
welcome  as  a  step  in  the  right  direction,  and  for  all  that 
taxes  have  to  be  increased.  The  Government  through 
its  Finance  Minister  proposed  to  raise  ;^473,ooo  by  new 
taxes,  by  an  increased  income-tax,  by  larger  demands 
upon  those  who  succeed  to  estates,  and  by  an  additional 
tax  on  coffee.  Nor  will  the  end  then  be  in  sight,  for  the 
citizens  are  warned  that  the  socialistic  demands  of  the 
present  day,  such  as  old-age  pensions  and  workmen's 
insurance,  will  impose  further  burdens  which  can  only 
be  met  by  the  imposition  of  additional  taxation.  Alto- 
gether the  revenue  is  set  down  at  ;^i2, 745,056  fcr  1911, 
and  the  expenditure  is  made  to  balance  it,  this 
expenditure  including  ^1,180,000  on  account  of 
the  National  Debt  and  ^278,000  to  meet  th& 
deficits  of  previous  years.  Revenue,  it  may  be  added, 
has  been  falling  off  lately,  in  part  through  the  extension 
of  the  State  railways  into  districts  whence  remunerative 
traffic  cannot  be  drawn.  Accordingly  the  state  railways 
seem  to  yield  a  nett  income  of  less  than  2  per  cent,  on 
the  capital  expended,  and  as  the  general  expenditure  has 
risen  from  ^8,000,000  in  1900  to  ;^i  2,500,000  now,  soon 
obviously  to  be  ;£"i  3,000,000  and  more,  the  burden  upon 
a  population  even  to-day  barely  5,500,000  is  considerable. 
For  all  that,  the  resources  of  the  country  ought  to  be- 
much  greater  than  the  strain  actually  put  upon  it,, 
and  it  should  be  well  able  to  bear  any  additional 
charges  that  may  be  necessary.  What  may  be 
doubtful,  however,  is  whether  it  is  worth  while 
persevering  with  the  construction  of  new  railways 
when  those  already  in  existence  are  so  far  from 
being  remunerative.  Out  of  the  loan  money  to  be  raised 
for  next  year  £'425, 500  will  go  into  new  railway  con- 
struction besides  ^113,000  into  new  rolling  stock.  There 
might  well  be  a  pause  in  this  direction  until  the  terri- 
tories served  by  the  lines  recently  made  have  been 
developed.  At  the  end  of  igo8  the  State  railway  mileage 
was  only  2,694,  on  which  the  traffic  income  per  day  per 
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kilometre  was  but  £2  4s.  9^d.  The  State,  however, 
draws  an  increasing  income  from  its  forests.  As  these 
are  doujjtless  well  managed  and  carefully  cultivated  and 
maintained  this  should  be  a  steady,  and  probably  on  the 
average  a  growing,  source  of  revenue. 


The  Victorious  Australian  Labour 
Party's  Programme. 

A  correspondent  whose  letter  we  printed  last  week 
sent  us  a  copy  of  the  manifesto  issued  by  the  Labour 
party  in  Victoria  for  the  Federal  elections — by  the 
party  that  triumphed.  We  have  searched  through  this 
manifesto  for  traces  of  the  sentiments  of  imperial 
unity,  of  that  "  brotherhood  of  the  sons  of  the  Empire  " 
which  our  Tariflites  are  continually  pirouetting  about 
here,  and  thicre  is  no  allusion  to  this  aspect  of  affairs 
from  one  end  of  it  to  the  other.  We  may  consider 
that  the  platform  of  this  victorious  Labour  party  is 
made  up  of  nine  planks — viz.,  the  maintenance  of  white 
Australia,  the  new  Protection,  nationalisation  of  mono- 
polies, graduated  tax  on  unimproved  land  values, 
citizen  defence  force.  Commonwealth  Bank,  restriction 
of  public  borrowing,  navigation  laws,  and  an  amend- 
ment of  the  Arbitration  Act.  Much  prominence  is  also 
given  to  the  position  of  women.  Labour  wants  women 
to  use  their  votes  to  help  themselves,  we  arc  told,  and 
although  when  a  Labour  man  first  proposed  woman's 
suffrage  in  a  Victorian  Government  he  could  get  no 
seconder,  in  spite  of  the  fact  that  several  of  the  can- 
didates of  the  Labour  party  were  then  in  the  House, 
the  said  party  is  now  solid  on  this  point.  "  The 
greatest  workers  and  the  most  sweated  are  the 
mothers."  If  the  Labour  party  were  in  power  it  would 
at  once  begin  to  improve  the  lot  of  mothers,  we  are 
told.  Much  attention  is  also  given  to  finance,  and 
the  Party  is  not  pleased  with  the  compact  arrived  at 
whereby  each  State  is  to  permanently  contribute  25s. 
per  head  of  its  inhabitants  to  the  cost  of  the  Federal 
Government,  nor  does  it  like  the  navigation  laws  or  the 
habit  of  borrowing.  Australia,  the  document  says,  is 
one  of  the  most  heavily  indebted  nations  in  the  world. 
The  six  States  owe  between  them  about  ;^25o,ooo,ooo, 
and  the  annual  interest  is  nearly  ;£'g,ooo,ooo,  "  mostly 
paid  to  absentees."  It  goes  on  :  "There  is  no  good 
reason  why  Australia  should  ever  have  borrowed  one 
shilling.  The  States  began  foreign  borrowing  in  1835. 
Since  185 1  they  have  produced  over  ;^5oo,ooo,ooo 
worth  of  gold  from  their  mines  and  are  still  raising 
;^i3,ooo,ooo  per  annum,  therefore  the  Labour  party  is 
working  for  the  attainment  of  a  position  when  Aus- 
tralia will  be  free  of  debt.  It  recognises,  however, 
that  the  false  steps  of  capitalistic  governments  can  only 
be  retraced  slowly,  but  it  wants  to  begin  the  return 
journey  as  soon  as  possible." 

These  are  interesting  statements  and  we  should  very 
much  like  to  know  what  they  really  mean.  A  section 
of  Australian  working  men  have~always  been  in  favour 
of  more  or  less  veiled  repudiation  of  the  debt,  but  this 
Federal  Labour  manifesto  does  not  go  anything  like 
so  far  as  that,  although  it  contains  some  very  strongly- 
worded  denunciations  of  the  capitalist  and  proclaims 
the  determination  to  protect  home  industries  at  any 
cost,  whether  "  capital  "  suffers  or  not.  It  is  only 
through  the  bad  government  of  the  fusionists  that  there 
is  unemployment,  low  wages,  high  prices  and  poverty, 
we  are  told,  and  the  Labour  party  is  whole-heartedly 
in  favour  of  what  is  called  "the  new  Protection." 
"  Capitalists,"  it  is  proclaimed,  "  do  not  restrict  their 
operations  to  the  exploitation  of  the  workers  of  any 
one  country.  They  rob  men  and  women  of  every  nation, 
colour  and  creed  with  delightful  cosmopolitan  impar- 
tiality. They  do  not  care  whether  a  worker  be  British, 
American,  German,  French,  Italian,  Indian,  Chinese, 
or  Japanese,  so  long  as  he  is  humble,  submissive  and 
cheap."  Neither  does  it  matter  to  them  "whether  a 
man  is  an  Atheist,  Mahomedan,  Buddhist,  heathen, 
Protestant.  Catholic,  Jew  or  Pagan,  as  long  as  he  pays 
rent,  profit  and  interest."  Not  only  are  "cheap 
workers  imported  to  bring  down  Australian  wages,  but 
cheap  goods,"  so  the  Australian  Labour  party  is  not 


going  to  take  up  with  any  half  measures  of  Protection. 
It  demands  Protection  in  the  highest  and  fullest  degree 
that  the  ingenuity  of  man  can  attain.  It  intends  "  to 
protect  the  interests  of  consumers  and  ensure  a  fair 
and  reasonable  wage  to  every  producer  in  the  Com- 
monwealth, not  only  in  tariff-protected  but  in  every 
industry.  This  will  be  secured  through  such  an  extension 
of  the  powers  of  Parliament  as  may  be  necessary." 
These  words  are  printed  in  large  capitals,  and  there 
does  not  seem  to  be  any  side  glance  at  Imperial  interests 
either  in  that  sentence  or  in  anything  else  the  manifesto 
contains.  Rigorous  prohibition  against  the  foreigner 
is  as  much  the  motive  of  fiscal  legislation  in  Australia 
as  in  the  United  States  or  any  other  benighted  country. 
It  is  no  use  telling  these  workers  that  by  taking  this 
course  they  are  putting  them.selvcs  more  completely 
in  the  grip  of  the  despised  capitalist  than  they  are  now 
or  ever  have  been.  They  only  see  one  point  with  clear- 
ness— their  own  immediate  interests.  They  mean  to 
have  their  wages  kept  up,  no  matter  who  suffers,  and 
the  danger  to  civilisation  will  perhaps  come  when  these 
men  discover  that  they  have  gone  the  wrong  way  to 
work.  They  will  be  human  enough  to  refuse  to 
acknowledge  their  error,  and  the  blame  will  be  thrown 
on  the  capitalist — above  all  on  the  "  absentee  " 
capitalist. 

Perhaps,  though,  when  we  come  to  deal  with  the 
"  citizen  army,"  the  defence  of  this  Australian 
dominion,  we  shall  find  .something  about  the  duty  of 
being  loyal  to  the  Mother  Country,  of  standing 
shoulder  to  shoulder  with  old  England  in  the  days  when 
stress  and  strain  come  upon  her  through  conflicts  at  the 
other  end  of  the  globe — with  Turkey,  say,  or  a  death- 
wrestle  in  India.  No,  there  is  nothing,  not  a  word, 
not  a  reference,  direct  or  indirect.  The  manifesto 
speaks  about  a  citizen  defence  force,  but  it  is  with 
regret  that  the  Labour  party  feels  it  necessary  to 
include  this  plank  in  its  platform.  "  Laborites,"  the 
document  announces,  "  like  capitalists,  have  outgrown 
international  hatreds.  Laborites  of  every  nation  hate 
the  idea  of  militarism,  and  are  comrades  in  the  advo- 
cacy of  peace  and  justice."  That  is  a  most  credit- 
able sentiment,  and  does  great  honour  to  the  hearts  of 
these  men,  but  what  about  the  Empire?  The  men  who 
drew  this  manifesto  up  seem  never  to  have  heard  of 
such  a  thing.  "  Until  Labour  gains  ascendancy  in 
the  Parliaments  of  the  world,  the  Australian  workers 
must  be  prepared  to  resist  aggression  by  organising 
citizen  defence  forces  on  water,  land,  and  air,  but  it  is 
no  part  of  Labour's  wish  to  attack  friendly  peoples." 
Again  an  excellent  sentiment,  but  there  is  a  lament- 
able want  of  anything  Imperial  about  it.  The  mani- 
festo is  full  of  expressions  about  the  new  gospel  of 
universal  peace  through  brotherhood  of  Labour  which 
are  at  the  very  antipodes  of  Imperialism,  monster 
navies,  nations  all  in  arms,  and  that  kind  of  thing. 
"  When  a  majority  of  the  people  of  the  principal 
nations,  such  as  the  United  States  of  America,  Ger- 
many, and  Great  Britain  " — note  Great  Britain  comes 
third,  is  a  mere  foreign  country — "  arc  converted  to 
the  Labour  gospel,  war  as  we  know  it  will  cease.  The 
only  use  for  armies  and  navies  then  will  be  to  p>olice 
the  world  and  to  keep  small  and  less  civilised  nations 
in  order."  .^nd  "  war  is  one  of  the  devices  by  which 
capitalism  divides  the  people.  By  means  of  it  heredi- 
tary racial  passions  are  aroused  and  the  true  interests 
of  humanity  put  aside.  Peaceful  organisations  are 
broken  up,  especially  trades  unions  and  political 
societies." 

We  might  go  on  quoting  at  much  greater  length  had 
we  space,  but  what  has  been  impartially  cited  is  surely 
interesting  and  full  of  suggestiveness.  Would  our 
Tariffites  be  good  enough  to  pay  some  attention  to 
these  statements  and  explain  to  us  how  their  idea  of  a 
"  tariff-knit  empire  "  united  in  enmity  against  the 
world  outside  is  going  to  be  carried  out  when  the 
victorious  Labour  party  in  Australia  takes  such  views 
of  their  rights  and  duties,  professes  such  doctrines 
about  out-and-out  selfish  Protectionism  and  the 
.solidarity  of  Labour?  There  is  a  hitch  somewhere 
which  our  Protectionists  ought  to  explain. 
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We  say  nothing  now  with  regard  to  the  possible 
consequences  of  the  control  of  legislation  by  the  work- 
ing-men whose  wages  have  been  inflated  for  about 
two  generations  by  means  of  the  borrowed  capital 
poured  into  the  continent  from  the  Mother  Country, 
but  many  things  will  be  likely  to  happen  of  a  disturb- 
ing kind  should  this  Labour  party  put  an  end  to 
borrowing  and  throw  the  people  back  upon  the 
country's  own  resources.  If  that  is  done  with  a  ]erk 
it  must  be  followed  by  repudiation,  because  even  the 
easygoing  money-lenders  of  the  Old  Country  will  no 
longer  be  available  to  borrow  debt  interest  from. 

One  other  question  :  Are  the  Agents-General  of 
these  settlements  and  the  High  Commissioner  of  the 
Commonwealth  himself,  acting  towards  us  quite  fairly 
and  "on  the  square  "  in  proclaiming  a  professed 
Imperial  loyalty  on  the  part  of  the  Australian  people 
to  the  United  Kingdom,  its  thrones,  dominions,  and 
powers,  on  every  possible  occasion?  We  find  no  tinge 
of  loyalty  of  any  kind  towards  the  Old  Country  and  its 
institutions  in  this  manifesto  of  the  party  now  solidly 
in  power  in  Australia.  But  perhaps  loyalty  is  "  good 
business  "  here,  since  it  keeps  the  money-lender  happy 
and  willing. 


Pease  and  Partners,  Limited. 

In  the  year  ended  April  30  last  this  great  iron  com- 
pany  made   a   working   profit   of  ;^200,093,  which   is 
^47,391  more  than  the  profit  of  the  previous  year,  anc' 
after  adding  in  the  slightly  smaller  balance  of  ^24,940 
brought    forward,    the  divisible  total    of  ;£^225,033   is 
nearly  ;^47,ooo  better.      The  directors  accordingly  in- 
crease  the   dividend  to  be  paid  on  the    17th    inst.   by 
4s.  to   14s.   per  share,  making  with  the  interim   divi- 
dend of  6s.  already  paid  10  per  cent,  for  the  year,  or 
2  per  cent,  more  than  a  year  ago.     Also  the  deferred 
shares  get   10  per  cent.,  as  against  8  per  cent.,  and 
;^i 2,372  is  set  aside  for  future  special  expenditure  on 
renewals  and  improvements,  while  ;^23,9i7,  or;£'5,639 
more  than  a  year  ago,  is  earmarked  to  meet  special  ex- 
penditure noted  in  the  balance-sheet  on  electric  Installa- 
tions at  Peases  West  and  other  portions  of  the  com- 
pany's    many     establishments.      All    this    done,    the 
balance  left  to  carry  forward  is  ;^7,i28  up  at  ;^32,o68. 
It  is  stated  in  the  report  that  the  improved  results  are 
chiefly   due   to   savings    effected  and    new   sources    of 
revenue  obtained  by  modernising  the  company's  coking 
and  other  plant.      In   other  words,   the  outlay   of  the 
past  few  years  is  shown  to  be  justified.      Throughout 
the  year  there  was  a  steady  demand  for  the  company's 
chief  products,  and  at  present   higher   prices   can   be 
obtained   for  coals  and  coke,  although   there  is   little 
alteration  in  the  market  values  of  other  minerals.  Com- 
plaint is  made  that  the  cost  of  materials  has  been  in- 
creased by  the  operation  of  the  Eight  Hours'  Day  Act, 
but  it  is  admitted  that  this  has  been  partly  offset  by  a 
reduction  in  the  general  rate  of  wages  in  the  County  of 
Durham.      Various  other  items  of  information  are  con- 
tained in  the  report  which  shareholders  will  no  doubt 
study  with  interest,  but  they  all  lead  up  to  the  important 
announcement  that  in  order  to  provide  for  the  extension 
of  the  company's  business  in  various  directions  it  must 
have  more  money.       The  directors,  therefore,  recom- 
mend that  the  capital  of  the  company  be  increased  by 
the  issue  of  ;^30o,ooo  in  ordinary  shares,  to  be  offered 
at  a  premium  in  the  first  instance  to  the  shareholders. 
It  is  further  to  be  proposed  that  the  article  of  associa- 
tion 149  shall  be  so  amended  as  to  allow  interim  divi- 
dends to  be  paid  on  the  deferred   shares.       The  nett 
value  of  the  property,  after  allowing  for  depreciation 
and  other  credits,  shows  an  increase  for  the  past  year 
of  ;^i39,684,  bring  the  total  up  to  ;^i,495,32i.      In- 
vestments in  public  securities  and  in  Wilsons,   Pease 
and  Co.,  Horden  Collieries,  Limited,  &c.,  &c.,  are  only 
;^869  up  at  ;^26i,i72,  and  there  is  no  particular  altera- 
tion in  any  other  of  the  asset  items,  but  the  company 
is  certainly  short  of  cash,  so  that  the  additional  share 
capital  will  come  in  very  handy  indeed.     The  general 
reserve  account  amounts  to  only  ;^ioo,ooo,  and  shows 
no  augmentation. 


Gold   Coast  Amalgamated    Mines. 

The  annual  report  of  this  concern  has  come  about  a 
month  earlier  than  last  year.      In  a  sense  the  market 
had  been  prepared  for  its  issue  and  the  contents  thereof, 
but  did  not  fail  to  express  disappointment  at  what  it 
considered  the  barrenness  of  the  results  achieved.     No 
doubt  the  progress  made   seems  somewhat   slow,   but 
the  fault  has  always  been  that  many  who  interested 
themselves  in  West  African  mining  looked  for  definite 
results   far  sooner  than   there   was  any   possibility   of 
such  results  being  achieved.      But  to  those  who  paid 
;^5   and   upwards  for  shares  now   worth  barely  more 
than    3J     the    report  must   have   come    as    a   distinct 
damper,   because  there  is  evidence  that  the  period  of 
patient  waiting  is  likely  to  be  lengthened  rather  than 
shortened.     During  the  past  twelve  months  work  has 
been  proceeding  on  the  properties  of  most  of  the  gold 
mining  companies  in  which  the  company  is  interested, 
and  a  considerable  amount  of  development  has  been 
accomplished,  but  it  was  found  on  resumption  of  opera- 
tions that  some  of  the  mines  had  suffered  considerably 
during  the  time  that  active  operations  were  suspended 
through  the  falling  in  of   shafts   and   drives   and   the 
deterioration  of  machinery  and  plant.   Moreover,  skilled 
miners  were  not  easily  obtained,  and  some  have  been 
engaged  in  South  Africa  and  elsewhere  and  sent  out  to 
the  Gold  Coast.     The  native  labour  question  has  also 
called  for  serious  consideration,   and  steps  have  been 
taken  which  it  is  hoped  will  augment  the  supply.     The 
company's   principal    share   holdings  are   spread   over 
sixteen  companies,    several    of  which    should    become 
revenue  producers  in  due  course,  and  there  are  options 
which   look  valuable   and  are   likely   to   be   exercised. 
The  largest  interests  are  on  the  Abbontiakoon,  Cinna- 
mon    Bippo,    Effuenta,    Fanti    Mines,  Prestea    Block 
"  A,"    Wassau    West  Amalgamated,    Wassau    (Gold 
Coast),  and  West  African  Union  Mines.     The  holding 
in  the  West  African  Mines,  the  "  swagger  "  company 
formed  in  January  last  by  sundry   South   and  West 
African  magnates  and  others,  is  13,000  ordinary  and  28 
founders'   shares,   and  the  balance-sheet  value  of  the 
whole  taken   at   cost   or  under   is   ;^32 1,894.-    Mines, 
property,  concessions,  &c.,  are  entered  at  ;^64,768,  and 
mortgages  and  advances  at  ;^242,ooo.     Loans  at  short 
call,     presumably      contango      business,     amount     to 
;^35o,65o,    and   there    is    an    actual   cash    balance   of 
;^i 7,816.     Nett  profit  for  the  year  realised  from  share 
dealings  and  interest   was  ;^47,557.  which  will  be  car- 
ried forward.     The  purchase  of  the   New  Gold  Coast 
Agency  took  place  during  the  year  in  consideration  of 
the  allotment  of  117,428  shares,  and  the  amalgamated 
shareholders  subscribed  for  84,527  shares  at  par.  These 
carried  certain  options  at  ;^3  ids.,   which   have  been 
exercised  to  the  extent  of  84,376  shares.     Premiums  on 
these    shares,     after    deducting    expenses    of    issue, 
amounted  to  ;^376,936,  which  has  been  added  to  re- 
serve, making  it  ;^526,937. 


New  Capital  Issues  in  May. 

They  have  risen  to  a  total  of  £^46,277,309  nominal, 
and  this  brings  up  the  total  for  the  five  months  expired 
of  the  present  year  to  about  ;^2o2, 500,000.  It  is  unliPe'y 
that  the  remaining  seven  months  will  give  such  a  figure 
or  anything  near  it  unless  some  unusually  large  Govern- 
ment credit  operations  come  upon  the  scene,  such  as  the 
prolongation  of  the  War  Loan  stock  in  March  last. 
Again,  during  the  past  month  rubber  and  oil  ventures  of 
all  sorts  were  most  prominent  amongst  the  things  offered 
to  the  public.  In  rubber-growing  concerns  and  rubber 
trusts  capital  to  the  amount  of  at  least  ;^3, 650,000  was 
asked  for,  and  the  oil  companies  floated  demanded  nearly 
;^2, 300,000.  As  far  as  possible  we  have  endeavoured  to 
note  the  appearance  of  all  these  ventures  as  the 
prospectuses  were  issued,  but  have  done  so  with  an 
increasing  disposition  to  grumble  at  the  space  they  take 
up,  space  required  by  matter  of  much  more  use  to  our 
readers.  Happily  it  looks  as  if  the  plague  might  now 
be  in  some  measure  abated  as  the  market  reaction  in 
rubber  shares  is  not  yet  at  an  end,  while  the  oil  boom 
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ages,  &c. 


United  States. 


Anglo-Russn.Tst.  ord.  £i  shs, 


Associated  Electric  Theatres 

pfce.  shs.  10s. 
Belfast  Corp.  ^^%  Stock  1935 
bristol      Channel     Passenger 

lioats  £1  shs. 
British  "Banana"  Margarine 

6'X,  pfce.  shs. 
D.  H.  Evans  44%  First  Mort. 

Deb.  Stock 
General  Accident  Fire  &  Life 

Assurance  ord.  £5  shs. 
Hardy's  Crown  Brew.  ,^10  shs. 
Harpt-r    Electric    Piano    orJ. 


fi  shs. 
naia  Ru 


bber,  Gutta   Percha 


and  Tele.  Wks.  5%  pfce.  £10 
Investmt,  Tst.  Corp.  £10  shs. 
J.  P.  Restaurants  ord.  £1  shs. 
I'rovincl.  Cinematogph.  Thrs. 

Rutber  and  Produce  Invest. 

Trust  2s.  shares 
S.  of  England  Natural  Gas  & 
Petrolm.  b%  pfce.  3^1 

Do.        do.  ord   £t 

Do.  do.  5%  Mt.  D  bs. 
Stokvis  (R.  S.)  &  Zonen  6% 

ist  pfce.  £1 
United  Lon.  &  Scottish  Insce. 

£5  shs.* 
Vine  &  General  Rubber  Trust 

pfce.  shs. 
Whitley  Bay  Pier  £i  shs. 

2  Oil  Trusts}       

4  Rubber  &  Oil  Trusts} 


United  Kin 
296,266 

48.000 

GDOM. 

par 
par 

2%+los.  %  &call  al 
par   of    I    ord.    for 
every  2  undtwritttn. 

296,266 
48,000 

300,000 
50,000 

o6J 

not  stated 

289,500 
50,000 

20,000 

par 

5%  cash 

20,000 

81,105 

■05 

- 

85,160 

137.050 

par 

- 

137.050 

100,000 
22,052 

par 
par 

none 

100,000 
22,052 

125,000 

■oi 

- 

126,562 

440,000 
100,000 
40,000 

.2i 
259. 

par 

none 

550,000 
125,000 
40,000 

10,000 

5S. 

none 

25,000 

8,noo 

par 

) 

8,000 

8,000 

5,000 

75,000 

par 
22s. 

not  stated 
i 
9d.  +  3d.  per  share 

9.000 

5,000 

82,500 

34.254 

0 

not  stated 

34,254 

500,000 

£' 

5%  cash 

500,000 

32.530 
275,000 
390,000 

par 
par 
par 

32,53c 
275,000 
390,000 

3,097,257 

3,250,874 

*  Only  £1  is  to  be  called  up. 


British  Possessions. 


Barbados  Electric  Supply  7% 

pfd.  shs. 
British  Guiana  Balata  2S.  shs 
Harpenden  (Selangor)  Rubber 

£1  shs. 
Jong-Landor  Rubber  £1  shs. 
Marine  Fibres  &  Yarns  £1  shs. 
Parambe  Rub.  &  Tea  (Ceylon) 

£■1  shs. 
Sungei  Ghoh  Rubl  er  £1  shs. 
Trinidad  Oil  &  Fuel  as.  shs... 
Western  Australian  3^%  Ins. 

Stock,  1935-55 
13  Rubber  Cos.}  .. 


35,000 
1,500 

17,500 

100,000 

2,000 

5,000 

75,000 

[,342,000 

956,000 


.2,574.000 


£1 

par 
£6 

£2 
par 

2i 

4 
par 

par 


5%_+i 
5%  +  i 


none 
not  stated 


35.000 
9,000 

35000 
100,000 

5,000 

20,000 

75,000 

1.295,030 

956,000 


South  and  West  Africa. 


Magato  Concess.  &  Explora- 
tion £1  shs. 


Jubilee  Gold  Mining  £1  shs.. . 
National  Salvage  Assocn.  £j 
prefd.  ord.  shs. 

South  African  Oil  £1  shs. 

3  Rubber  Cos.} 


80,000 


35.000 
76,000 


80,000 
212,500 

483,500 


par 


pir 
£1 


par 
par 


Calgary  Power  5%  ist  Mt.  Bds. 
Canada(Govt.of  Dom.)3.i%stk 
Canadian  and    Empire    Invt. 

Trust  £^10  shs. 
Canadian     Collieries    (Duns- 

muiri  5%  isi  Mt.  Bds. 
Canadian  Oil  Producing  and 

Refining  £1. 
Duluth,    Winnipeg  &   Pacific 

Rly.  4%  ist.  Mt.  Bds. 
Nova  Scotia  Steel   and  Coal 

5%  1st  Mt.  Bds. 
Pryce  jones(Canada)  6%Cum, 

Pfce.  ^i. 
Scottish  Canadian  Fruit    and 

Land  £1  shs. 
Trust  &  Loan  Co.  of  Canada 

£20  shs. 


Chilian  Govt.  ^%  Loan 
Darien  Go'd  Mining  6%  debs. 
Dutch  Guiana  Balata  &  Rub. 

Concessions 
Leoiwldina    Rly.    5i  %   pref 

£10  shs. 
Para  (Port  of)  5%  ist  mort. 

debs. 
Pernamlmco  (I^ecife)  (CUy  of) 

5%  Guar.  Loan 
Santos  (City  of)  Improvements 

£10  shs. 
U.S.  of  Brazil  Lloyd  Brarileiro 

4%  bds. 
6  Rubber  Cos.}  ., 


Canada. 

256,800 


5,000,000 
250,000 

2,054,800 

75,000 

950,000 

300,000 

70,000 

27.500 

300,000 


92 

99S 

par 

95 

par 

924 

95 

par 

par 


9,284,100 

South  America. 
99 


5%  cash  and  option 
ot  25  shs.  fully 
paid  or  loo  shs. 
at  par  for  every 
500  shs.  under- 
written.* 

8%  and  option  of 
7  dfd.  for  every 
20  underwritten. 

5  +  »4% 


not  stated 

not  stated 

none 

no:  stated 

5  +2i% 

not  stated 

not  stated 

not  stated 


3,570t03o 


80,000 


35,000 
76,000 


80,000 
212,500 


483,500 

236,256 

4,975,000 
250,000 

1,952,060 

75,000 

878,750 

285,000 

70,000 

27,500 

300,000 


2,600,000 

100,000 

50,000 

700,000 

300,000 

400,000 

100,000 

1,000,000 

502.500 


par 
loi 
91 
93i 
par 
90 
par 


not  stated 

not  stated 
not  stated 

not  stated 


9.049.566 

2,574,000 
100,000 
50,000 

735.000 

182,000 

373-000 

100,000 

900,000 

502,500 


American  &  B.C.    Hydraulic 

Placer  2s.  shs. 
British  Consolidated  Oil  Corp. 

£1  shs. 
Chicago  Milwaukee  &  St.  Paul 

Rly.  4  %  bds. 
Consolidated       Oil6eld}       of 

California,  los.  shs, 
M  issouri    OKlahama    &    Gulf 

Rly.  5%  iRt  mt.  bds. 
Oklahama  Oil  £1  shs.  ,. 


Algerian  Oilfields  ,^1  shs. 

Anglo-Ottoman    Oilfields    53. 

shs. 
Bank  of  Athens  new  shs.  *    . . 
British  Maikop  Oil  2s.  shs.    . . 
Elsa  Proprietary  £1  shs. 
Japanese  Imp.  4%Stlg.  Govt. 

Loari,  1910 
Maikop    Schlrvansky  Oil    £1 

shs. 
Mexican   Eagle  Oil  8%  pfd. 

ord.  £1  cs.  6d. 
Orsk  Goldfields  5s.  pfce.  shs. 
Pacific  &  Orient  Oil  £17% 

pfce.  shs. 
Standard  Oil  of  Maikop  (Schir- 

vanski)  5s.  shs. 
Wolmnr  Rly.  4*%  guar,  bds 
5  Rubber  Cos. I  . . 


40,000 
40,000 
9,887.500 
135,000 
632,822 
67,000 


par 

li 
97 
par 

92i% 
par 


not  stated 

5% 
not  Slated 

74% 


10,802,31a 

FORKIGN   Cot'NTRIKS. 

par 


40.000 

JO/JOO 

9,59»-675 
135,000 
580.396 
67  .coo 


200,000 
40,000 

200,000 

70,000 

68,000 

11,000,000 

70,000 

871,250 

79.500 
500,000 


179,880 
1,005  000 


par 

ii8frs 
par 
par 
95 

par 

par 

par 
par 

par 

90 
par 


5  +  24%  and  call  at 

par  on  100,000  sha. 

5  +  il4% 


5  +  ■% 
74  +  ai  % 
not  stated 

2i  %  cash  +  10  % 

fully  pd.  shs. 

not  stated 


74  +  '4% 

£5.625  cash 
not  stated 


14.383.630 
*  Taken  at  nominal. 

SUMMARY    FOR   THE    MONTH. 


10,463,071 

200,000 

40,000 

236,000 

70,000 

68.000 

10,450,000 

7o,coo 

871,250 

79.500 
}oo,oao 


161,900 
1,005,000 


13.851,690 


Country. 


United  Kingdom 

Other  British  Possessions 

L'nited  States        

South  America      

Canada         

South  and  West  Africa  . . 
Miscellaneous  Foreign  Countries 


Nett    amount  ex- 
Nominal  Amt.  elusive  oi  Broker- 
ages, &c. 


£ 

3.097.»57 
2.574,000 

10,802.322 

5.652.503 

9,284,100 

483.500 

14.383.630 

46.277.309 


£ 

3,250,874 
2.570.030 
10.463,071 
5,516,500 
9.049.566 
483.500 
13.85t.650 

45.«85.t9' 


SO  diligently  fomented  by  a  section  of  the  financial  press 
has  still  to  come.  No  unusually  heavy  issues  took  place 
during  the  month.  The  largest  was  one  of  /"g.SSS.ooo 
for  the  Chicago,  Milwaukee  and  St.  Paul  Railway, 
but  that  is  really  a  Parisian  business,  and  sub- 
scriptions are  merely  received  here  by  Messrs. 
Schroder  on  behalf  of  the  French  banks.  The 
Government  of  Canada  has  come  for  £"5,000,000  in 
3  J  per  cent,  stock  and  Canadian  Collieries  for  ^2,055,000, 
otherwise  the  demands  from  that  part  of  the  empire 
would  have  been  relatively  small,  as  the  total  for  the 
month  is  only  ;^9,284,ioo  or  nearly  at  the  rate  of  about 
;^i  10,000,000  per  annum,  and  other  British  possessions 
have  not  been  urgent  for  money,  although  Western 
Australia  does  ask  this  week  for  ;^i,342,ooo.  In  the 
Foreign  section  the  total  of  ;^  14,384,000  is  made  up 
chiefly  by  the  ;^i  1,000,000  of  Japanese  4  per  cent,  con- 
version bonds  offered  on  our  market,  so  that  the  new 
money  asked  for  barely  comes  to  ;^3, 400,000,  and  were 
deductions  like  these  made  from  the  month's  aggregate 
it  would  look  almost  modest. 


5,652,500 
{  For  fuller  particulars  refer  to  Critical  Index  during  month 


5,516.500 


The  Trade  of  India  in  1909-10. 

It  seems  in  some  ways  a  pity  that  the  Viceroy's  Gov- 
ernment docs  not  follow  our  English  example  and  make 
up  the  statistics  of  India's  foreign  trade  at  the  end  of 
every  calendar  year.  For  comparative  statistical  pur- 
poses this  would  be  better  than  the  present  system  of 
ending  each  year  on  March  31  or  at  the  same  time  as 
the  budget.  We  must,  however,  take  the  figures  as 
they  stand,  and  several  interesting  points  emerge  from 
the  summary  of  imports  and  exports  covering  the 
twelve  months  ended  at  that  date  in  1910.  That  was  a 
good  year  for  India,  take  it  altogether.  The  imports 
of  merchandise  from  other  countries  fell  off  about 
;£.^2,8o5,ooo  at  the  same  time  that  the  exports  of  Indian 
produce  increased  by  ;^"23, 000,000.  This  was  in 
marked  contrast  to  the  figures  of  the  preceding  year, 
and  that  India  should  have  such  an  excess  of  exports  in 
1909-10  explains,  to  some  extent  at  least,  the  power 
now  possessed  by  the  Government  to  buy  gold  and  lay 
it  aside  to  replenish  its  absolutely  denuded  currency 
reserve.  Without  the  ;£^io,ooo,ooo  to  ;^i2,ooo,ooo  of 
fresh  money  borrowed  in   Europe  each  year  it  is  ar 
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■doubt  true  that  this  fine  excess  of  exports,  aggregating 
about  ;£r26,ooo,ooo  altogether  for  the  past  Indian  fiscal 
vear,  would  not  be  enough,  but  with  the  loans  added  in 
there  is  at  least  ;£,"55,ooo,ooo  to  come  and  go  upon,  with 
which  to  meet  home  charges  and  buy  gold  for  the 
reserve. 

So  the  trade  of  India,  then,  was  very  excellent  last 
year?     Yes,  in   some  respects  it  was  quite  good,  but 
what  strikes  one  most  about  it  is  its  precariousness, 
especially  in  exports,  which  jump  about  in  a  most  dis- 
quieting fashion.     Imports  for  the  three  years  ended 
with  March  31  last  have  for  some  time  been  tolerably 
steady,  leaving  out  of  account  the  bullion  movements 
and  the  Government   trading.        They  came  to  about 
Rs.    1,30,00,00,000  for    1907-8,    Rs.    1,21,26,57,000  in 
1908-9,  and  Rs.  1,17,05,89,000  for  the  past  fiscal  year. 
Imports  thus  show  a  steady  decrease  in  each  year  of  the 
three.     Exports,  however,  move  in  what  looks  like  an 
entirely     independent    way.        Thus     for     1907-8    the 
value     of     exports      of      Indian      merchandise      was 
Rs.     1,73,57,07,000.       The    next    year    it   dipped    to 
Rs.    1,49,85,73,000,    and    last    year    jumped  again    to 
Rs.  1,84,35,86,000.    Last  year  was  much  the  best  of  the 
three  for  exports,  but  it  is  noticeable  that  so  far  as 
imports  are  concerned  there  has  been  a  rather  severe 
and  almost  continuous  decline  in  the  imports  of  cotton 
piece  goods.     Compared  with  1907-8,  for  example,  and 
turning  the    figures    into  sterling    for    the   benefit  of 
Lancashire,      the     decline      shown      last      year      was 
>65'439>ooo.       This  was   tolerably  severe  because  the 
highest  total  was  little  more  than  ;£,'28,ooo,ooo.       The 
decline  has  also  been   progressive  in   the   Indian   im- 
ports of  metals  and   manufactures    of    hardware  and 
cutlery,  machinery,  millwork  and  railway  plant,    roll- 
ing stock,  &c.,  and  this  is  somewhat  singular  when  we 
remember  that  every   year  at  least  ;^io,ooo,ooo  and 
sometimes  ;^i2, 000,000  is  raised  in  this  country,  prin- 
cipally for  the   Indian  railways.        One  would  conse- 
quently have  supposed  that  the  imports  of  this  mixed 
category  would  have   shown  an   increase,   or  have  at 
least  been  constant.      Instead    of   that  they  fell   from 
little  more  than  ;^"2o,ooo,ooo  in  1907-8  to  rather  more 
than  ;^i7,ooo,ooo  in  1909-10.     We  should  be  disposed 
to  infer  from  this  that  in  spite  of  steady  supplies  of 
fresh  capital   India  is   not   really  becoming  wealthier. 
Its  people  are  not  able  to  spend  much  more  than  they 
did  before.     Classes  of  the  people  are  no  doubt  show- 
ing greater  wealth,  perhaps   fairly  large   classes,    be- 
cause of  the  effect  of  depreciated  currency  in  sending 
up  prices,   but  with  the  great  mass   of  the  people   it 
must  be  otherwise,  and  all  the  borrowing  of  the  Indian 
-luthorities  at  home  is  not  sufficient  to  counteract  the 
deadly  effect  of  excessive  expenditure  and  the  continual 
application  of  loan  stimulants  to  an  exhausted  country. 
In  the  export  trade  there  are,  as  we  have  said,  more 
lluctuations,  and  yet  in  it  likewise  there  do  not  seem 
to  be   many   indications   of   real  growth,    still   less   of 
stabihty.      Take  articles  of  food  and  drink,   &c.,   ex- 
ported from  India.     Exports  ro.se  to  alx>ut  ;j£;22, 700,000 
m  the  past  year,  and  that  compares  with  just  a  little 
less  than  ;^3o,ooo,ooo  in    1907-8  and  with   less  than 
,-£,22,000,000  m    1908-9.      Naturally,   according  as  the 
ramfall  is  so  is  the  capacity  of  the  Indian  people   to 
export  food  produce.     But  like  fluctuations  are  visible 
in  the  movements  of    raw  materials  and    unmanufac- 
tured articles,   including  coal  and  coke,   jute,   cotton, 
hides,  &c.,   as  well  as  silk,   wood,   timber,  wool,    and 
so  on.      For  1907-8  the  total  value  of  the  exports  of 
such  commodities  was  nearlv  ;£:52,ooo,ooo,  and  in  the 
succeeding  year  it  dropped  to  under  ;£;4S,ooo,ooo,  but 
It  rose  last  year  to  nearly  ;£:57,ooo,ooo.     No  particular 
progress,  moreover,  is  shown  in  the  export  of  Indian 
manufactures.     Cotton  yarn  is  sent  abroad  in  slowlv 
increasing  quantities  as  well  as  cotton  piece  goods,  but 
the  total  value  of  these  two  together  for  the  past  vear 
was  less  than  £,8,000,000. 

So  far  these  figures  have  dealt  with  the  trade  of 
India  alone,  leaving  out  of  account  both  the  Govern- 
ment exports  and  imports  and  the  movements  of  gold 
and  silver,  especially  gold.  As  a  comparison  of  the 
totals  will  show,  oa  the  merchandise  account  alone  the 


excess    of    export    values    over    import    was    nearly 
;^45, 000,000,    or    thus: — Imports,    ;£^78,o32,ooo;    ex- 
ports,   ;£,"i  22,906,000;    difference,    excess    of    exports, 
;^44>874>ooo-      When,      however,     we     add     in     the 
Government  trading  and  the  imports  and  exports  of 
gold   and  silver  we  find   this  excess  reduced   to  little 
more   than  ;^23, 000,000,   thus  : — Total   exports  of  all 
kinds,  ;£a29,486,ooo;  total  imports,  ;^  106, 382, 000  ;  ex- 
cess of  exports  over  imports,   ;£'23, 104,000.      How  is 
this    extraordinary    difference    explained?     It    is    ex- 
plained so  far  as  the  past  year  goes  chiefly  by  the  fact 
that  the  imports  of  gold  then  rose  to  ;£"i6,678,ooo — 
the  rupee,  it  is  understood,  being  always  converted  at 
IS.   4d.,   although  that  is  nearly  twice  the  real  value 
of  the  silver  coin.      In  the  year  before  the   import  of 
gold  was   only   about  ;£'5, 600,000,   while   in   the  year 
before   that — 1907-8 — it  was  nearly  ;^i4,oc)o,ooo,    the 
total    apparently    fluctuating  according   as   there   is   a 
large  excess  export  of  Indian  produce  or  the  reverse. 
This  again  proves,  as  we  have  pointed  out  for  many 
years,   that  the  people  of  India,   as  a  whole,   are  not 
growing  wealthier  by  its  foreign  trade.     That  is  to  say, 
the  people  in  the  mass  are  not  increasing  in  the  power 
to  spend,   to  buy  goods.     It  is  only  a  comparatively 
small  class  among  them  that  is  growing  wealthy,  and 
that  class  has  no  suflScient  outlet  for  its  wealth.     It, 
therefore,  hoards  in  one  form  or  another,  and  in  pro- 
portion as  the  surplus  of  exports  swells  and  gives  to 
this  restricted  portion  of  the  community  the  means  to 
buy  precious  metals  imports  of  such  increase.     That  is 
one  powerful  influence  at  work,  and  always  tending  in 
favourable  seasons  to  increase  the  imports  of  precious 
metals.     Also  the  Government  is  of  necessity  a  buyer 
on   occasion,    because   of   its  dishonest   currency.      In 
order  to  sustain  the  unreal  value  of  that  currency  it 
has  to  part  with  its  gold  in  bad  years,  and  when  good 
years  come  the  opportunity  must  be  taken  to  replenish 
the  denuded  stock.      Most  of  that  replenishing,  how- 
ever, is  done  in  London,  so  that  the  Government  plays 
a  smaller  part  in  the  Indian  import  figures  than  it  other- 
wise would  do. 

With  all  this,  however,  there  can  be  no  doubt  that 
enormous  wealth  still  exists  in  India — wealth  actual 
and  potential — and  were  the  resources  of  the  countrv 
carefully  husbanded  and  developed  the  people  might 
increase  in  prosperity  and  the  foreign  trade  continue 
to  expand  in  a  manner  highly  gratifying  to  all  con- 
cerned. In  spite  of  the  artificial  currency,  so  rich  is 
India,  so  capable  of  producing  all  manner  of  com- 
modities the  world  wants,  that  the  export  trade  ex- 
pands with  a  bound  the  moment  circumstances  are 
favourable.  There  is  nothing  that  India  produces 
which  cannot  find  a  ready  market  abroad,  and  the  only 
drawback  is  the  precariousness  and  uncertainty  of  the 
production.  Possibly  as  years  elapse  the  extension  of 
irrigation,  the  adoption  of  improved  methods  of  dealing 
with  the  soil  and  other  ameliorative  influences  may  tend 
to  equalise  the  productive  capacity  of  the  Peninsuhi, 
but  it  must  be  many  years  yet  under  present  conditions 
before  the  hope  that  this  will  be  the  case  can  be  a 
strong  one,  and  meantime  the  prosperity  of  British 
India  and  the  solvency  of  its  Government  depend 
always  upon  two  influences — good  monsoons  and  an 
easy  money  market  in  London. 


Rubber  Plantations  Investment  Trust, 
Limited. 

It  has  not  done  so  very  wonderfully  and  yet  well  enough 
duringthefirst  period  of  its  existence  closedMarch  31  last, 
and  the  market  does  not  seem  to  have  been  quite  pleased 
with  the  results  obtained.  The  market  is  unreasonable. 
The  company  has  not  had  much  time  to  do  great  things 
and  it  is  rather  a  testimony  to  smart  wide-  iwake  manage- 
ment that  the  nett  realised  profit  should  be  only  /64,i83, 
especially  when  one  remembers  the  fury  of  the  recent 
speculation  in  rubber  shares.  This  money  is  distributed 
as  follows  :  4  per  cent,  per  share  on  the  50,000  fully  paid 
shares  issued  in  exchange  for  securities  acquired,  is.  3d. 
per  share  on  the  250,000  shares  issued  to  the  public  on 
which   I  OS.  has  been   paid  up  since  January  i   last,  gd. 
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per  share  on  250  partly  paid  shares  issued  in  exchange 
for  options  exercised  September,  igog,  and  6d.  per  share 
on  3,500  partly  paid  shares  issued  in  exchange  for  options 
exercised  in  December,  igog.  Beyond  these  shares  there 
are  g5,826  options  on  which  have  been  exercised,  and 
they  will  rank  for  dividend  in  the  company's  current 
year  beginning  April  i.  It  may  be  recalled  that  by  a 
resolution  of  February  28  last  the  capital  of  the 
company  was  doubled,  raised  that  is  to  ;^i,ooo,ooo,  and 
that  202,500  of  the  newly  created  shares  were  offered  to 
existing  shareholders  at  a  premium  of  £\.  These  have 
all  been  allotted,  so  that  the  issued  capital  of  the  company 
is  now  602,076  shares  of  which  50,000  are  fully  paid,  and 
the  rest  los.  paid.  The  options  over  unissued  capital 
now  number  100,424  and  expire  on  March  g  next,  so 
there  is  a  long  time  in  which  to  play  with  these  options. 
After  paying  these  various  dividends  and  writing  ^'6,446 
off,  being  the  whole  of  the  preliminary  expenses,  the 
directors  get  10  per  cent,  on  the  dividend  money,  or 
^2,572,  and  /"2g,443  remains  to  be  carried  forward. 
During  the  year,  the  directors  say,  the  trust  has  been 
concerned  in  a  number  of  public  issues  of  shares  and 
debentures,  allof  which  were  considerably  over-subscribed 
and  several  further  issues  are  pending  in  regard  to 
properties  reci  ntly  acquired.  Besides  this,  the  trust  has 
earned  commissions  and  has  acquired  a  number  of 
valuable  options  as  part  consideration  for  underwriting 
new  issues.  In  other  words,  the  business  is  as  yet  wholly 
speculative  and  the  future  in  great  measure  a  toss  up,  so 
perhaps  from  that  point  of  view  the  market  did  well  to  be 
disappointed  because  the  harvest  should  be  large  lest  it 
should  not  be  long.  The  premiums  paid  have  given  the 
company  ^ig2,445  nett  as  additional  resources  and  it  is 
well  in  funds,  notwithstanding  /"ii6,og4  representing 
payments  made  on  account  of  purchase  of  properties  and 
expenditure  in  connection  therewith.  It  seems  to  be 
under  a  liability  for  payments  in  connection  with  the 
purchase  of  properties  but  to  what  extent  is  not 
indicated.  The  liability  on  shares  held,  however, 
amounts  to  ;£'24,8o5.  That  is  in  addition  to  the 
;^343'7i4  set  down  as  the  value  of  the  shares  and 
debentures  in  and  options  over  unissued  capital  of 
various  companies  at  cost  price. 


London   Venture   Corporation. 

The  first  annual  report  of  this  undertaking  has  been 
awaited  with  lively  curiosity.  It  is  now  close  on  two 
years  ago  that  proposals  for  the  reorganisation  of  the 
old  Venture  Corporation  and  its  satellites  were  pub- 
lished, and  the  present  enterprise  came  into  existence 
in  October,  1908.  The  former  companies  carried 
through  a  good  many  big  deals,  and  established  a 
reputation  which  was  likely  to  prove  valuable  should 
further  promising  chances  follow  the  reconstruction. 
So  far  fresh  opportunities  that  have  presented  them- 
selves seem  to  have  been  turned  to  account.  The  pre- 
sent report  covers  a  period  of  rather  more  than  17 
months  to  April  30  last,  and  in  that  time  a  profit  of 
;^"85,i66  was  netted,  by  no  means  a  bad  achievement. 
The  profit  on  share  dealings  was  ;£,"io2,698,  and  transfer 
fees  and  interest  on  loans  brought  up  the  total  revenue 
to  ;^io3,9ii.  Including  ;^,3,045  for  the  directors  and 
managing  director,  the  total  charges  come  to  ;^g,282, 
leaving  ;£,'g4,629,  out  of  which  the  said  managing  and 
other  directors  get  a  further  sum  of  ;^9,463,  so  that 
their  total  remuneration  is  almost  ambassadorial, 
although  doubtless  they  have  worked  hard.  The  divi- 
dend proposed  of  12^  per  cent.,  or  6d.  on  the  4s.  share, 
was  counted  somewhat  disappointing,  but  big  deals 
naturally  require  a  good  liquid  position,  and  the  direc- 
tors think  it  wise  to  carry  forward  ;£^55,345.  The 
company  has  spread  its  net  far  afield  in  the  effort  to 
get  good  business,  but  there  is  probably  not  much 
doubt  that  the  rubber  boom  provided  the  enterprise  with 
its  most  profitable  transactions.  It  was  interested  in 
five  biggish  rubber  promotions,  and  was  lucky  enough 
to  "  get  there  "  while  the  boom  was  at  its  height,  with 
the  result  that  in  all  cases  brilliant  success,  from  the 
promoting  point  of  view,  was  scored.  The  companies 
must   be  left   to  work  out  their  own   destiny.       From 


rubber  to  oil  was  but  a  step,  and  the  General  and  Oil 
Finance  Corporation,  which  was  the  last  issue  made 
prior  to  the  date  of  the  accounts,  has  also  turned  up 
trumps.  The  wise  board  naturally  scorns  to  think  that 
the  days  of  rubber  activity  are  over,  just  because  there 
is  a  temporary  lull  while  the  public  counts  its  gains 
and  losses,  and  it  has  other  propositions  on  hand  as  soon 
as  circumstances  are  more  propitious.  That  it  could 
keep  away  from  Rhodesian  "  boom  "  influences  was  not 
to  be  expected,  and  such  is  the  optimism  of  the  direc- 
tors that  the  Harmony  Estate  in  the  Northern  Trans- 
vaal possesses  attractions  for  them.  And  there  is  no 
doubt  of  their  sanguineness  of  ultimately  reaping  a 
rich  reward  from  this  property.  Picture  Palaces  have 
likewise  proved  an  irresistible  draw,  and  there  are  also 
the  assets  of  the  old  companies,  the  Birtavarre  Copper 
Mine  in  Norway  and  the  Treport  Terrassc,  a  building 
estate  on  the  French  coast,  on  which  a  large  amount  of 
development  work  has  been  carried  out.  Other  pro- 
jects in  view  are  numerous,  and  the  directors  are  quite 
sure  that  plenty  of  good  business  will  continue  to  come 
their  way.  The  fact  that  outstanding  share  dealing 
on  April  30  for  special  settlements  amounted  to 
;^205,902  on  the  debit  side  of  the  balance-sheet  and 
;£.'259,49i  on  the  credit  side  point  to  pretty  extensive 
operations,  and  there  are  also  contango  loans  of 
^31,175.  Investments  amounting  to  ;^24,646  are  not 
detailed,  but  the  cash  balance  is  ;^38,474,  and  generally 
the  position  looks  pretty  comfortable. 


American  Business  Notes, 

If  only  the  New  York  Exchange  would  come  down 
all  seems  to  be  going  well  in  New  York  for  the  master 
gamblers,  and  so  far  as  the  credit  reservoirs  go.  The 
banks  there  have  indeed  been  obliged  to  take  back 
some  of  the  loans  they  shunted  on  to  the  banks  in  the 
interior  when  a  crisis  seemed  approaching,  so  that  their 
loan  average  is  up  ;^  1,2 13,000  for  the  week,  but  that  does 
not  matter  so  much,  for  their  specie  average  is  also 
^886,000  up,  and  as  their  greenback  average  rose 
;^i48,ooo,  the  weekly  show  is  £"1.034,000  better,  so  far 
as  cash  and  paper  money  go,  than  it  was  tbe  week  before. 
Probably  enough  the  Friday  figures  were  not  so  good  as 
this,  because  gold  is  going  to  Canada,  but  for  spectacular 
purposes  odd  days  do  not  count,  and  "  averages "  can 
always  be  adjusted  to  suit.  Thanks  to  the  increase  in 
loans  and  in  the  reserve,  the  deposit  average  is  up 
^2.204,000,  and  in  spite  of  that  the  surplus  reserve  is 
£"483,000  higher,  at  £"5,247,300,  which  compares  with 
£'4,gg7,ooo  a  year  ago,  a  most  successfully  arranged 
show  and  suitable  preliminary  to  a  slump,  as  things  go 
by  contraries. 

The  outside  banks  and  trusts  seem  to  have  been  able 
to  turn  over  some  of  their  loans  to  other  credit  "  stores," 
and  their  average  of  such  is  down  £"88,000,  to 
£"235,300,000,  but  they  gained  £"250,000  in  specie,  mak- 
ing the  total  £"25,540,000,  and  about  £"81,500  in  green- 
backs, the  average  holding  of  which  became  £^4,373.000. 
Thus  the  total  cash  average  is  £"29,913,000,  but  the 
deposit  average  is  only  £"257,000  better  at  £"227,700,000, 
and  the  market  is  by  no  means  out  of  its  difficulties, 
although  there  is  no  apparent  probability  of  any  serious 
disturbance  for  the  next  three  months.  If  the  sales  of 
bonds  abroad  can  be  effected  to  the  desired  extent,  and 
if  the  harvest  should  turn  out  much  as  is  now  prophesied, 
there  should  be  no  necessity  for  a  financial  crisis  in  New 
York  this  year.  More  "money"  m'ght  be  made  with- 
out it.  These  ifs  are  the  bother,  and  in  the  meantime 
Wall  Street  has  been  out  for  bull  scalps. 

A  most  ingenious  argument  is  used  to  deprecate  the 
efforts  now  being  made  by  manufacturers  and  traders  to 
avert  the  doom  decreed  against  them  by  the  railroad 
companies.  As  we  mentioned  last  week,  under  the  pre- 
text of  necessity,  because  wages  are  going  up  or  have 
gone  up,  the  railroad  people  have  been  announcing  in- 
creases in  their  charges  for  work  done,  and  "  shippers  in 
trunk  line  territory,"  as  the  phraseology  is,  are  determined 
to  resist.  The  dispute  will  be  carried  before  the  Courts 
no  doubt,  and  evidently  the  railroads  fear  the  worst,  for 
their    apologists    are    using   this  sort   of  argument : — 
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"  Of  all  the  country's  great  industrial  agencies  there  is 
none  of  equal  magnitude  with  the  railroad  industry. 
Nearly  two  million  persons  are  directly  employed  in  it, 
and  the  outstanding  capital  issues  of  the  railroads  amount 
to  /'3, 200,000,000.  These  securities  are  held  by  investors 
big  and  little,  no  small  part  of  them  being  in  the  hands 
of  savings-banks  and  other  classes  of  financial  institu- 
tion. What  a  disaster,  therefore,  any  diminution  in 
their  market  value  would  be.  How  greatly  the  purchas- 
ing power  of  the  holders  would  be  reduced,  and  if  this 
is  reduced  and  supplies  of  new  capital  stop  because 
of  the  depreciation,  what  will  become  of  the  industries 
of  the  country  ?  Many  mills,  factories  and  furnaces 
would  be  closed,  throwing  a  great  mass  of  workpeople 
out  of  the  employment.  That,  in  turn,  would  mean  less 
buying  power  on  the  part  of  a  further  considerable  por- 
tion of  the  population,  and  in  the  end  this  would  bring 
'  diminished  shipments '  for  the  railroads  and  a  great 
falling-off  in  their  freight  and  passenger  traffic.  So  they 
would  come  to  have  no  use  for  their  2,000,000  men,  and 
perhaps  500,000  of  them  would  have  to  be  dismissed  !  " 

Very  pretty  and  specious,  is  it  not,  but  does  it  not 
work  just  as  well  turned  the  other  way  round,  thus : 
Owing  to  the  increased  charges  of  the  railroad  com- 
panies acting  in  concert,  manufacturers  throughout  the 
United  States  have  been  compelled  to  restrict  their  out- 
put in  all  directions  ?  Never  being  able  effectively  to 
compete  for  long  against  any  foreign  competitor,  even 
under  the  oldarrangement,whenfreightchargeswerecom- 
paratively  low,  they  have  now,  thanks  to  the  increased 
cost  of  railroad  carriage,  been  compelled  to  stop  export- 
ing altogether,  and  their  business  is  becoming  more  and 
more  localised,  so  that  the  limit  of  the  State  is  becoming 
almost  the  utmost  limit  of  any  manufacturer's  market. 
Often  the  limit  is  one  town  and  its  suburbs.  The  con- 
sequence is  a  large  diminution  in  employment  all  over 
the  country,  inelasticity  in  industries,  a  drying-up  of 
the  sources  whence  capital  comes  into  being,  and  railroad 
companies  driven  into  bankruptcy. 

That  is  not  in  one  iota  a  more  fanciful  picture  than 
the  specious  rigmaroles  put  forward  in  support  of  the 
railroads  whose  controllers  are  seeking  by  heavier 
charges  to  'hide  the  effects  of  their  capital  waste  and 
numberless  frauds  in  capitalisation — the  fruits  of  many 
of  which,  though  perpetrated  long  ago,  are  still  being 
reaped — under  a  plea  of  necessity  and  a  real  desire  for 
the  public  good.  If  the  public  submits— so  much  the 
worse  for  the  public.  But  it  is  not  going  to  submit. 
Mr.  Taft  has  erdered  suits  to  be  begun  against  25 
Western  roads  to  restrain  them  from  putting  the  pro- 
posed increases  into  force,  and  Senator  LafoUette 
demands  reductions. 

No  doubt  the  railroads  are  suffering  to  some  extent 
because  of  the  increased  cost  of  conducting  their 
business,  but  wages  entered  into  this  increased  cost 
only  to  a  small  extent.  Assuming  even  that  the  advance 
in  wages  means  an  increase  of  ^20,000,000  per  annum 
in  railroad  working  expenses  over  the  entire  country,  it 
is  hardly  worth  considering  in  view  of  the  aggregate  of 
these  expenses.  What  the  railroads  are  at  the  moment 
pmched  by  is  their  sad  inability  to  get  enough 
fresh  capital.  This  compels  them  to  utilise  more  of 
their  current  revenue  in  upkeep  and  improvements  than 
they  would  ever  have  thought  of  doing  if  they  could 
have  got  the  easily  gulled  Britisher,  as  they  call  us,  and 
the  simple  people  on  the  Continent  to  buy  their  bonds 
with  the  same  freedom  as  a  past  generation  bought  Erie 
shares,  a  freedom  that  gave  the  printing  press  little  rest. 

And,  worst  of  all,  their  working  costs  are  being  aug- 
mented to  an  extent  threatening  to  grow  ruinous  as  a 
consequence  of  the  enactment  of  the  Payne  tariff. 
Probably  the  railroad  magnates  did  all  they  could  to 
further  the  interests  of  their  friends  when  the  tariff  was 
under  discussion  and  rejoiced  w^-en  it  became  law,  and 
they  are  now  going  to  pay  the  penalty,  have  already 
begun  to  pay  it,  not  merely  through  the  effects  of  the 
increased  cost  of  living,  which  has  driven  up  wages, 
wfieiher  railroad  bosses  like  it  or  not,  but  in  the  higher 
prices  they  are  obliged  to  pay  for  every  article  used  in 
the  carrying  business.  There  is  no  freedom  for  the  rail- 
roads or  for  any  other  being  or  corporation  to  buy  in  the 


best  or  cheapest  market.  The  railroads  are  completely 
at  the  mercy  of  the  protected  domestic  manufacturers. 
They  could  not  come  to  England  in  a  dull  year  and 
pick  up  a  few  hundred  engines,  which  might  be  had  at 
a  comparatively  low  price  from  manufacturers  who  had 
stocked  up  to  meet  a  demand  that  had  failed,  nor  could 
they  go  anywhere  else.  Cheap  rails  in  other  countries  are 
not  for  them.  No  wonder  their  expenses  go  up,  and 
that  they  have  no  remedy,  no  escape  ;  they  cannot  even 
go  over  the  border  to  Canada  where  there  may  be  bar- 
gains in  utensils  to  be  picked  up.  Herein  the  true  source 
of  the  howling  about  increased  working  costs,  and  were 
freights  to  be  raised  at  once,  as  the  railroad  magnates 
desire,  they  would  be  no  better,  but  rather  considerably 
worse  off,  because  higher  costs  for  transmitting  goods 
would  only  still  further  aggravate  their  misery.  The 
trade  of  the  Republic,  in  fact,  is  moving  in  a  vicious 
circle,  and  its  railroads  remind  one  of  the  serpent  that 
lived  by  devouring  its  own  tail. 

Meantime  the  foreign  trade  of  the  Republic  continues 
in  a  most  unsatisfactory  state,  imports  being  excessive 
when  measured  by  the  capacity  to  pay  provided  by  and 
resting  upon  the  exports.  Imports  for  the  month  of 
April  exceeded  those  of  the  same  month  last  year  by 
nearly  ^2,500,000,  and  exports  were  so  poor  that  the 
value  of  the  imports  again  exceeded  that  of  the  exports 
by  about  ;^i50,ooo.  In  itself  that  is  a  perfectly  in- 
significant amount,  but  seeing  that  the  monthly  balance, 
if  obligations  due  abroad  are  to  be  met,  ought  to  be  at 
least  ;^8,ooo,ooo  to  £^10,000,000  in  favour  of  exports  it 
is  an  ugly  fact  enough,  and  one  cannot  help  being 
amused  at  the  muddle  and  impotence  brought  about  by 
economic  folly.  Prices  of  exportable  commodities  were 
forced-  up  so  that  buyers  were  kept  away  or  had  to  cut 
down  their  orders  to  the  minimum.  The  great 
advance  in  prices,  however,  inflated  the  imagina- 
tions of  the  excitable  American  people  with  visions 
of  immense  and  easily  secured  additions  to  their 
wealth,  and  they  rushed  away  to  spend  this  wealth 
before  it  was  realised  and  in  hand.  In  this  way  imports 
have  come  to  be  in  excess,  and  exports  much  below 
the  average,  and  the  economic  necessity.  The  topsy- 
turvyness  has  only  to  continue  a  little  longer,  and  no 
conceivable  sale  of  bonds  on  this  side  of  the  Atlantic  will 
be  sufficient  to  deliver  the  country  from  one  of  the 
greatest  dangers  to  its  credit  stability  it  has  encountered 
since  the  years  of  civil  butchery. 

The  April  exports  of  cattle,  especially  of  hogs,  and  of 
mineral  oils,  were  the  smallest  of  any  year  since  1897, 
and  the  obligations  of  the  country  due  abroad  are  much! 
greater  now  than  they  were  then.  For  the  four  months! 
of  the  calendar  year  expired  with  April,  exports  of  I 
merchandise  were  ;^350,ooo  in  value  less  than  for  the 
first  four  months  in  1909,  and  to  show  how  things  have 
been  going  from  bad  to  worse,  there  is  an  increase 
for  the  10  months  ended  with  April  of  /'i 2,750,000  com- 
pared with  1908-g,  but  a  falling  off  of  nearly  ;^30,ooo,ooo 
compared  with  the  same  period  in  1907-8.  Moreover, 
this  gain  is  much  more  than  neutralised  by  the  growth 
of  the  imports,  which  have  turned  the  trade  balance  into 
one  unfavourable  for  a  debtor  country  like  the  Union. 
For  the  four  months  ended  with  April  imports  of  mer- 
chandise have  exceeded  exports  in  value  by  almost 
£'3,000,000.  A  year  ago  there  was  an  excess  of  exports 
amounting  to  almost  £"14,000,000,  and  two  years  ago  an 
excess  of  nearly  1^34,000,000.  The  highest  of  these 
totals  was  not  enough  to  enable  the  United  States 
traders  to  pay  their  way,  hence  the  increasing  eagerness 
shown  to  get  hold  of  English  money,  or  failing  English, 
French,  or  failing  French,  German  and  Dutch — any- 
body's money  in  heaps  and  mountains  the  Yankees  seek 
and  must  have. 


The  Bank  of  Australasia  has  opened  an  agency  at  Kieua,  near 
Yackandandah,  in  the  State  of  Victoria. 

Mexican  Light  and  Power  Company. — Nett  earnings  for  April 
were  ^384,911,  increase  $231,733  :  aggregate  from  January  1 
81,591,694,  increase  $587,468. 

Colonel  John  Watt  Reid,  vice-chairman  of  Borax,  Consolidated, 
Ltd.,  has  joined  the  board  of  the  Argentine  Gulf  Oil  Syndicate, 
Ltd.,  and  sails  this  week  for  Buenos  Aires  on  the  syndicate's 
business. 
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Continental    Mennoranda. 

Dulness  rules  in  Paris  just  as  much  as  here,  and  easy 
money  for  the  monthly  settlement  did  nothing  to  stimu- 
late buying.  The  Bourse  waits  on  the  Stock  Exchange 
and  the  Stock  Exchange  on  the  Bourse,  and  both  turn 
their  eyes  to  Wall  Street,  watching  the  swirlings  there. 
On  the  Coulisse  money  was  obtainable  at  an  average  of 
5  per  cent,  on  the  first  day  of  the  settlement  and  fell  to 
4J  per  cent,  on  the  second,  but  in  the  official  market 
the  rate  was  only  2J  per  cent.,  and  on  that  continuous 
unloading  went  on.  In  Berlin  prices  were  steadier 
with  more  business  in  bank  and  mining  shares,  and 
yet  there  is  no  real  animation  in  either  that 
market  or  in  Frankfort.  High  hopes  are  entertained 
about  the  coming  harvest,  which  promises  well  nearly 
all  over  Europe,  including  most  parts  of  liussia,  but  the 
markets  are  everywhere  overloaded  with  new  securities 
and  with  demands  for  additional  credit,  so  that  they 
cannot  get  up  steam  with  any  force.  In  Germany  Herr 
von  Gwinner,  the  well-known  and  able  director  of  the 
Deutsche  Bank,  has  been  pitching  into  the  Prussian 
Government  about  its  mismanagement  of  financial 
business.  There  ought  not  to  be  any  "  deficit  loans," 
he  declares,  the  borrowing  should  be  called  railway  loans; 
and  in  that  he  is  quite  right.  Prussia,  in  spite  of  the 
growth  of  expenditure,  would  show  a  budget  with  a  sur- 
plus if  the  capital  required  for  the  railways  was  put  in  a 
separate  category.  Also  the  critic  declared  that  the 
Prussian  Treasury  muddled  its  orders  for  supplies, 
entering  into  competition  with  private  consumers,  and, 
as  he  implies,  having  to  pay  more  in  consequence. 
The  loans  ought  to  be  issued  at  favourable  moments  and 
orders  given  out  at  suitable  opportunities;  but  it  requires 
business  genius  to  conduct  great  affairs  in  this  fashion. 
To  these  criticisms  Herr  von  Rheinbaben  did  not  make 
a  very  effective  reply. 

Among  the  new  loans  getting  ready  is  a  large  con- 
version loan  for  the  Republic  of  Mexico,  which  is  in  the 
hands  of  Messrs.  J.  S.  Morgan  and  Co.  and  a  cohort  of 
American  and  European  financiers.  Altogether,  there 
is  over  ^22, 500,000  of  existing  5  per  cents,  to  be 
redeemed,  and  it  is  proposed  to  convert  the  balance  out- 
standing of  the  two  5  per  cent,  loans  into  a  4  per  cent, 
loan,  whose  nominal  amount  will  be  /24.ooo,ooo.  This 
is  to  be  issued  in  Paris,  London,  Berlin,  and  New  York, 
the  largest  portion  being  reserved  for  Paris. 

A  new  issue  of  ^1,600,000  or  so  has  been  authorised 
by  the  Roumanian  Parliament ;  but  it  is  not  expected 
to  come  out  belore  the  autumn,  and  will  be  offered  at 
home,  but  this  is  apart  from  the  further  issue  of 
Roumanian  Rente,  of  which  the  proceeds  are  destined  for 
the  acquisition  of  municipal  pasture  lands.  That  is  to 
appear  this  month.  The  loan  of  /'6oo,ooo  in  4I  per 
cent,  stock,  issued  for  the  city  of  Sofia,  is  said  to  have 
been  a  surprising  success.  About  half  the  total  amount 
was  placed  in  Austria,  the  remainder  being  scattered 
throughout  Bulgaria,  Switzerland,  Belgium,  and  Ger- 
many. Two-thirds  of  the  issue  has  been  taken  over  in 
"  barred  "  stock. 

The  Russian  budget  for  1909  has  been  definitely  settled, 
and  it  shows  that  receipts  not  only  meet  expenditure, 
but  leave  a  surplus  of  68,100,000  roubles,  exclusive  of 
previous  surpluses,  but  whether  this  takes  into  account 
the  large  amount  of  borrowed  money  or  not  we  cannot 
tell.     Probably  it  does. 

One  of  the  influences  that  tended  to  depress  both 
European  and  American  markets  during  the  week  was  a 
report  that  Mr.  J.  P.  Morgan  was  seriously  ill.  It  was 
said  that  he  had  had  "a  stroke,"  and  although  the 
rumour  has  been  emphatically  denied  by  the  firm,  the 
denial  does  not  receive  universal  credence,,  for  people 
cannot  forget  that,  when  all  is  said,  Mr.  Morgan  is  now 
an  old  man,  73  past,  and  Wall  Street  has  not  yet  got 
over  the  loss  of  Harriman,  the  greatest  market  leader  of 
our  generation.  So  it  is  nervous,  and  makes  Europe 
nervous,  a  preat  testimony  to  Mr.  Morgan's  position  as 
million  wielder. 

As  regards  petroleum,  it  is  announced  that  work  is 
being  carried  on  actively  in  the  Maikop  region.  A  pipe 
hne,  which  will  bring  the  oil  to  Tuapse,  will  reduce  the 
cost  of  transport  to  9  francs  per  ton,  while  the  cost  of 


transport  from  Peru  to  Batoum  was  31  francs  a  short 
time  ago,  and  has  now  been  brought  down  only  to  20 
francs  by  the  Russian  Government.  So  Maikop  would 
appear  to  have,  in  prospect  at  least,  a  very  great 
advantage. 

Financially,  Spain  continues  rather  embarrassed,  and 
bourses  have  been  weak  because  the  moneyed  classes  are 
uncertain  about  the  future,  owing  to  the  financial  and 
tax  plans  of  the  Government.  The  fact  that  the 
Treasury  owes  the  Bank  over  ;^2, 000,000  does  not 
improve  the  situation,  but  whether  this  is  in  excess  of 
the  ^'3,000,000  credit  allowed  bylaw  is  not  clear  from  the 
statements  before  us.  Anyway,  an  interior  loan  of  from 
/"40, 000, 000  to  /"6o,ooo,ooo  is  looked  for,  also  a  progres- 
sive income-tax  and  a  more  strict  collection  of  the 
personal  tax.  Amongst  the  other  projects  is  one  to 
make  the  mines  more  lucrative  to  the  State,  and  the 
profits  of  the  tobacco  monopoly  are  to  be  increased  by 
about  /'65o,ooo.  The  cost  ot  the  Morocco  occupation  is 
proving  embarrassirg  to  an  always  rather  impecunious 
Treasury. 

All  is  now  happily  arranged  with  regard  to  the 
Hankou-Canton  railway  loan,  and  the  English,  French, 
German,  and  American  Governments  have  signed  the 
compact.  For  England  is  reserved  the  right  of  having 
English  engineers  on  the  Canton-Hankou  stretch,  and 
the  Germans  are  to  appoint  German  engineers  on  the 
Hankou-TchangKwangsin  branch,  except  on  200 
kilometres,  which  have  been  conceded  to  the  Americans. 
No  advantage  has  been  retained  for  French  engineers. 
The  compact  has  still  to  be  ratified  by  the  Chinese 
Government,  but  as  it  is  getting  more  and  more  anxious 
to  open  up  the  country,  this  is  not  likely  to  be  with- 
held. 

Another  very  interesting  item  of  news  comes  from 
China.  An  Imperial  edict  has  been  issued  there  ordain- 
ing that  silver,  nickel,  and  copper  coins  are  to  be 
created  on  a  decimal  system.  The  dollar  weighing  72 
candareen  is  to  be  standardised  with  coins  of  50c.,  25c., 
and  IOC.  in  silver  and  smaller  divisions  in  nickel  and 
copper.  All  the  money  at  present  in  circulation  will  be 
gradually  replaced  by  the  new  coins.  Probably  there 
will  be  some  difficulty  in  getting  this  money  accepted 
everywhere,  because  the  Chinese  are  the  most  conserva- 
tive people  in  the  world,  and  many  of  them  will  prefer 
to  continue  to  exchange  their  goods  for  chips  of  silver 
cut  off  bars  and  weighed  in  the  scales. 

Particulars  of  the  Suez  Canal  Company's  business  in 
1909  are  given  in  the  report  to  be  presented  to  the 
general  meeting  next  Monday.  For  the  first  time,  the 
revenue  from  transit  dues  amounted  to  £"4,800,000,  a 
result  due  to  the  general  economical  revival  throughout 
the  world  and  to  the  satisfactory  Indian  crops.  Hence 
the  increase  in  the  dividend  by  9  francs  to  a  nett  return  of 
£6  per  share.  As  already  announced,  50  centimes  per 
ton  is  to  be  knocked  off  the  transit  dues  from  January  i 
next.  While  the  gross  receipts  from  all  sources  rose  by 
nearly  ;^479,5oo  to  a  total  of  ;^4,989,ooo,  expenses 
declined  £61,720  to  £"1,735,000,  the  reduction  being  due 
to  a  decrease  in  the  upkeep  charges,  and  because  the 
cost  of  restoring  the  eastern  jetty,  which  will  soon  be 
finished,  was  less  last  year  than  in  190S.  There  was  a 
reduction  of  1 1  minutes  in  the  average  time  occupied  by 
ships  traversing  the  canal.  In  all  4,239  ships  of  a 
capacity  of  1 5,407,527  tons  went  through  last  year,  as 
compared  with  3,795  ships  of  14,330,283  tons  in  1908. 

Egyptian  papers  are  talking  vaguely  about  a  "great 
national  loan."  What  it  is  wanted  for  is  not  disclosed, 
but  it  is  said  that  the  plan  most  agreeable  to  the 
Government  is  one  by  which  the  loan  would  be  secured 
on  the  property  mortgaged  to  the  State  domains. 
English  and  French  groups  are  interesting  themselves 
in  the  proposal,  and  the  Deutsche-Orient  Bank  has 
come  upon  the  scene  as  representative  of  a  powerful 
German  group.  This  does  not  look  exactly  like  disgust 
with  the  English  administration. 


Spies  Petroleum^Production   for  week  ended  May  29,  317,140 
poods,  or  5,115  tons.     Total  for  year  6.154.045  or  99,259  tons. 

Baku  Russian  Petroleum — Estimated  production  of  crude  oil  for 
week  ended  May  14, 160,200  poods. 
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Insurance    News. 

The  most  important  piece  of  news  in  the  insurance 
world  this  week  was  the  official  announcement  of  the 
forthcoming  amalgamation  of  the  Commercial  Union  and 
the  Ocean  Accident  Guarantee  Corporation.  It  has 
been  known  for  some  little  time  past  that  the  latter 
undertaking  was  likely  to  be  absorbed  by  one  of  the 
great  composite  offices,  but  the  secret  was  well  kept  as 
to  which  office  was  the  purchaser.  In  the  meantime, 
there  has  been  a  steady  rise  in  the  price  of  Ocean 
Accident  shares,  and  shareholders  in  that  company 
appear  to  be  making  an  astonishingly  good  bargam. 
Briefly,  the  terms  of  the  proposed  absorption  are  as 
follows  :  £j  in  cash  and  ^'5  in  Commercial  Union  4  per 
cent,  debenture  stock  is  to  be  given  foreach/"!  of  paid  up 
capital  in  the  Ocean  Accident.  This  exchange,  taking 
the  value  of  the  debenture  stock  at  par,  is  equivalent  to 
/60  for  each  £5  share  and  ;^i2  for  each  £1  share. 
When  the  terms  became  known  there  was  a  further 
sharp  rise  in  Ocean  Accident  shares.  The  result  of  the 
fusion  of  the  business  of  the  two  companies  will  be  to 
make  the  Commercial  Union  Assurance  Company  one 
of  the  most  powerful  offices  in  the  United  Kingdom. 

A  verdict  has  just  been  given  in  the  California  Federal 
District  Court  awarding  eight  property  owners  ;^24,4oo, 
in  settlement  of  claims  against  the  Alliance,  Commercial 
Union,  and  Palatine  Insurance  Companies'  Josses  in  con- 
nection with  the  San  Francisco  fire.  This  decision  has, 
it  is  believed,  established  a  precedent  for  the  suits  of 
other  claimants  to  the  extent  of  nearly  ^200,000  against 
the  same  companies.  The  offices  denied  liability, 
claiming  protection  under  the  earthquake  clause. 

The  new  tables  introduced  by  the  directors  of  the  City 
Life  Assurance  Company  appear  to  have  been  w-ell 
received,  judging  by  the  rate  of  progress  made  during 
the  past  year.  The  discontinuance  of  the  house  purchase 
certificates  is  not  intended  to  make  any  diflference  in 
regard  to  the  method  of  investing  the  company's  sur- 
plus funds,  and  the  company  does  not  propose  ceasing 
to  make  advances  to  its  members  for  the  purchase  of 
approved  house  property.  At  the  close  of  1909  the 
amount  outstanding  on  mortgages  made  by  the  company 
was  ;^526,569,  out  of  the  whole  total  of  the  balance- 
sheet  of  less  than  ^"600,000. 

The  Norwich  Union  Life  Insurance  Society  had  a 
surprisingly  favourable  mortality  experience  during  the 
past  year;  665  policies  for  ^371,729,  including  bonuses, 
became  claims  by  death,  this  amount,  as  shown  by  the 
usual  mortality  investigation,  being  less  than  the  amount 
expected  by  ;^i2i,i35. 

The  High  Wycombe  Borough  Education  Com- 
mittee have  passed  a  resolution  for  the  insurance 
against  accidents  of  all  the  children  in  the  elementary 
schools  under  their  jurisdiction.  The  expediency  of 
this  course  was  considered  necessary  in  consequence  of 
cases  recently  decided  in  the  Court  of  Appeal  and  in 
the  King's  Beech  Division,  the  decisions  given  in  each 
case  clearly  demonstrating  the  liability  of  the  education 
authorities  concerned.  The  Wycombe  Education 
Committee  have  decided  to  insure  the  whole  of  the 
school  children — 2,000  or  more  in  number — at  the  rate 
of  2s.  per  100  scholars. 

The  Drapers'  Mutual  Fire  and  General  Insurance 
Corporation  has  taken  over  the  business  of  the  Drapers' 
Chamber  of  Trade  Mutual  Insurance  Corporation,  a 
plate-glass  company  which  has  been  in  existence  for 
for  about  eight  years.  At  the  time  of  the  formation  of 
the  younger  company  this  intended  development  was 
announced. 

A  meeting  of  the  committee  of  the  largest  creditors  of 
the  unfortunate  Law  Guarantee  has  been  held,  and  the 
opinion  was  expressed  that  the  order  to  enforce  by  July  1 
the  call  for  ^1,000,000  will  very  seriously  affect  their 
interests,  it  being  held  that  were  more  time  granted  the 
money  would  be  collected  more  advantageously  than  can 
now  possibly  be  the  case.  It  is  feared  that  the  call  will 
prove  disastrous  to  a  large  number  of  the  shareholders, 
many  of  whom  will  be  forced  into  bankruptcy.  It  is 
contended  that  there  is  no  immediate  need  for  the  raising 
of  this  large  amount  of  money,  and  the  shareholders,  it 
should    be  remembered,   were    promised   that    if  they 


agreed  to  a  voluntary  liquidation  a  call  of  £1  would  be 
all  that  was  necessary,  and  that  no  call  would  be  made 
for  a  considerable  time.  It  is  not  to  be  wondered  at,  there- 
fore, that  some  of  the  shareholders  are  now  strongly  of 
the  opinion  that  the  only  course  for  the  liquidators  to 
take  is  a  compulsory  liquidation  under  the  supervision  of 
the  Board  of  Trade,  the  interests  involved  being  too 
large  for  private  liquidators  to  handle.  The  preference 
shareholders  now  appear  to  stand  but  a  remote  chance 
of  getting  back  any  of  their  capital. 

The  full  results  of  the  past  year's  working  of  the 
leading  fire  insurance  companies  are  now  available,  the 
report  of  the  Royal  having  been  issued  during  the  pre- 
sent week.  The  experience  has  been  decidedly  favour- 
able from  the  point  of  view  of  the  companies.  On  a  nett 
fire  premium  income  of  £:24,455,ooo  earned  by  the  22 
leading  companies  the  losses  averaged  48  per  cent,  at 
;^i  1,868,000.  The  company  with  the  most  favourable 
showing  was  the  British  Law,  whose  loss  ratio  was  only 
36-3  per  cent.,  the  Alliance  being  next  with  39-8  per 
cent.,  while  the  Law  Union,  the  London  Assurance,  and 
the  National  General  companies'  losses  worked  out  at  a 
shade  over  40  per  cent.  The  most  unfavourable  result 
was  that  of  the  State  Fire  at  557  per  cent. ;  the  Norwich 
Union  and  Royal  Exchange  were  about  54  per  cent.; 
while  the  Phoenix,  London  and  Lancashire,  Yorkshire, 
and  North  British  and  Mercantile  companies'  losses  all 
averaged  round  about  50  per  cent,  of  the  premium 
income.  In  the  case  of  the  Royal  Insurance  Company, 
which  has  by  far  the  largest  net  premium  income,  viz., 
^3,788,383,  the  losses  came  to  ;^i, 854,691,  or  49-1  per 
cent. 

The  bicentenary  of  the  Sun  Fire  office  was  celebrated 
in  a  commemoration  dinner  on  Wednesday  night,  and  a 
souvenir  was  distributed  in  the  shape  of  a  handsomely 
bound  book,  representing  a  complete  record  of  the  com- 
pany's history  and  containing  various  facsimile  deeds 
and  policies.       

RUBBER  COMPANIES. 


Name. 


Last 
Week 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,  £i    

Batu  f'aves,  £1 

BatuTiga.  £1 

Beaufort  Borneo,  17/-  pd.. 

Bukit  Kajang,  10/-  pd 

Baku  Mertajam,  l/-  pd.  .. 

Biikil  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidiited  Malay,  2/- . . 

Daniansara,  £1  

pljstern  Internal,  10/-  pd.. 
Federated  Selangor,  £1  . . 

General  Ceylon,  £1   

Glen  Hervie.  12/6  pd 

Glendon,  15/- pd 

Golconda,  f  I  

Golden  Hope,  £i 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kamunii'g  (Perak),  i/-pd.. 

Kepong,A    

Kepitisaila,  £1    

Klanang  Produce,  £1  .... 

Kuala  Lumpur,  £1    

Labu,  2/-  

Lanad.  on,  £1 

Langkat  Sumatra,  18/ pd.. 

I^antikon,  17  6  pi 

Lanka  Plantations,  £10 

Ledoury.  £1 

Lintjgi  Plantation,  2/  . 
London  Asiatic,  2}  ... 
Lutnut,  10/  pd 


This 
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5l 

^pm 

5/3 


35/6 

9i 

2  pm 

iB 
4 
■tP 


3i 
286 

3i 


Name 


Last    Tliis 
Week  Week 


7» 

i7i 

q/6pm 

15 
9S 

7 

ft  pni 

9i 

5i 

62/6 

ijpml 


3l 
6 

'i 

3  pm 


Lunava,Ci i!         »i»d 

Mabira  Fo  est,  .«?pd.      ..      li         ij 

Madagascar  15;  pa 2  pmij  pm 

Malacca  Ordinary,  £1 14  '3i 

Mal.yalam,  s/pd 2  pm  iJ  pm 

Membakut,  £1 -/QP'"  -/9Pm 

3pni  iNorth  Borneo  State,  £1...      ift        >ft 

4/6     Nyassa,  5/ pd A  jm  A  pm 

19       jPjtaline,  2/-     

2|     :Pelmadulla,  £1    

2I     iPerak,  £1 

28/9     ".P.K.  (t'eylon),  £1  .. 
84       Rubber  Est.  •  f  Ceylon,  £1 
ijpin   Rub.  Est.  of  Inhore,l5/-pd 
151       Rub.  Invest. Trust,  io/-pd 
31       Sapong  Rubber  &Tob.,£i 

iiipm     apumalk  nde,  £1     

3|pm  Seahtid,  £1 

6J      Selangor,  2/ 

78      l^eremban,  £    

6J      ISiala' g.  15/- pd 

15 J      iSingapore  Para,  £1 

8/  pm  IStraits  S.  ihert.im),2s 

6xd  i  Sumatra  P  ra,  £ 

1}      iSungei  Kapar,  2/- 

I3»      I  -ungei  Sa  ak,  pt.  pd,  17/6. 

gj       Sucigei  Way,  £1   

[6/6xr  ;  Tindjong,  18/- pd 

7        T^brrtU,  7,6pd 

4j      Tenom  B  meo,  £1    

ft  pm  I  r»in<  Ibye,  £1    

9A       Unilei  Lankat,  £1    

4I      i  United  Serdang.  £1 

61/       United  Sumatra,  2/- 

15/6Z  iV^tUambrosa,  2/ 

ijim  iWest  Jfquie,  1/6  pd 
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Neuchatel  Asphalte  Co.,  Ltd.— In  1909  profit  was  shghftly 
down  at  ^37,742,  but  the  balance  brought  forward  was  £$'7°° 
up  at  ^4f>,280,  so  that  the  free  total  of  ^^86,028  shows  an  in- 
crease of  ;^4,940,  and  the  directors  again  transfer  ^2,000  to 
reserve  and  give  the  ordinary  shares  los.  for  the  year,  or  5  per 
cent.,  plus  a  bonus  of  is.  per  share.  The  balance  left  to  carry 
forward  is  ^"50,935,  and  everything  seems  satisfactory  in  the 
accounts. 

Cap?;  Town  Consolidated  Tramways  and  Land  Company, 
Ltd. — Another  depressing  report  has  been  issued  by  the  board 
of  this  company.  Nothing  seems  to  prosper  with  it.  The 
balance  at  debit  of  profit  and  loss  for  the  year  1909  is  larger 
by  £^2$  at  ^^941,  so  that  the  total  shortage  is  now  ^2,170. 
Neither  the  Estate  Companies  nor  the  Camps  Bay  Tramway 
Company  can  declare  any  dividend  for  the  past  year.  There  is 
no  demand  for  any  land  round  about  Cape  Town,  and  we  fear 
if  that  city  is  not  selected  for  the  capital  of  the  new  St.uin 
African  Dominion  it  will  be  a  long  time  before  any  demand 
for  land  or  anything  else  does  spring  up. 
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SiivKi.  Bros,  and  Co.,  Ltd. 

A  well-known  company  trading  in  the  Ea.st  a.s  com- 
jnission  ai,''cnls  and  jjcneral  merchants,  rice  millers, 
saw  millers  and  dealers  in  petroleum  and  cotton.  Its 
J3urma  business  dates  from  1870  and  the  limited  com- 
pany has  existed  since  1890,  having  had  a  hig-hly  suc- 
cessful career.  Until  lately  its  share  capital  could  not 
be  sold  to  outsiders,  but  under  the  articles  of  associa- 
tion now  in  force  the  preference  shares  are  freed  from 
;dl  restrictions,  thoufjh  not  the  ordinary,  and  accord- 
ingly out  of  ;£,"50o,ooo  in  new  capital  issued  ;£'340,ooo 
in  34,000  6  per  cent,  cumulative  preference  shares  of 
;^io  each  is  now  offered  for  subscription  at  par,  the 
whole  to  be  paid  up  by  December  31  next.  The 
directors  and  present  shareholders  take  the  other 
;£a6o,ooo.  The  company's  total  authorised  capital  is 
;^i,5oo,ooo,  of  wlijch  ;£'7oo,ooo  has  already  l>een 
issued  in  30,000  ;£^io  6  per  cent,  preference  and  4,000 
ordinary  shares  of  ;£'ioo  each.  Additional  capital  is 
now  required  by  the  magnitude  of  the  busiiness  done, 
and  the  strong  interest  taken  by  the  company  in  the 
petroleum  trade.  No  accounts  are  given,  but  it  is 
stated  in  the  prospectus  that  the  average  distribution 
•on  the  capital  for  the  past  13  years  has  been  ;^'78,877 
per  annum  or  ;^,"i,025,4oo  in  all,  and  that  for  1909  the 
average  was  greatly  exceeded.  Only  ;£'48,ooo  per 
annum  is  required  to  pay  the  dividend  on  the  whole 
;^8oo,ooo  of  preference  capital  as  now  to  be  issued. 

Western  Australi.an  Government  3^  per  Cent. 
Inscribed   Stock. 

An  issue  of  ;£'i,342,ooo  of  this  stock,  ranking  pari 
passu  with  the  ;£,'i,44S,ooo  already  existing,  was 
•offered  for  subscription  to  provide  for  the  construction 
•of  railways,  harbour  and  river  works,  and  for  other 
purposes.  The  stock  is  redeemable  at  par  on  April  i, 
'9,S5.  by  means  of  a  sinking  fund  of  j  per  cent,  per 
-annum,  but  may  be  repaid  on  or  after  April  i,  1935,  on 
six  months'  notice.  Nominally  the  price  is  96J,  but  it 
works  out  rather  under  that  figure,  as  a  full  six 
months'  interest  will  be  paid  on  October  i,  although 
the  final  instalment  of  35  per  cent,  is  not  due  until 
August  15.  The  stock  is  a  trustee  security,  and  yields 
■at  the  issue  price  about  3§  per  cent. 

Chicago;  Milwaukee  and  St.  Paul  Railway 
Company. 
The  group  of  French  bankers  which  took  up  the  loan 
.of  250,000,000  francs  recently  created  by  this  company 
has  apparently  found  the  French  markets  surfeited 
with  the  many  issues  of  a  similar  character,  and  have 
•come  to  London  (o  dispose  of  it.  Messrs.  J.  Henry 
Schroder  and  Co.,  acting  on  their  behalf,  invited  sub- 
scriptions for  ;£.9,887,5oo  in  500,000  4  per  cent,  bonds 
of  ;^i9  15s.  6d.,  or  500  francs  at  97,  all  payable  on 
allotment.  Extracts  from  the  French  prospectus  state 
that  the  company's  system  comprises  7,511  miles, 
either  owned  by  the  company,  owned  jointly  with  other 
•companies,  or  leased,  while  its  authorised  capital  is 
•*''283, 130,300,  of  which  $ii(), 274,900  in  'preference  and 
$11(1,348,200  in  common  shares  are  outstanding,  and 
on  May  2  the  bonded  debt  (i.e.,  exclusive  of  this  issue) 
amounted  to  $147,861,500.  Part  of  the  proceeds  of 
the  shares  and  bonds  have  been  employed  to  acquire 
shares  and  bonds  of  affiliated  companies,  and  these 
holdings  on  February  28  were  valued  at  $119,621,000, 
the  greater  part  consisting  of  bonds  of  the  Chicago, 
Milwaukee,  and  Puget  Sound  Railway.  Gross  and 
nett  receipts  for  the  past  three  years  are  set  out  in  de- 
tail and  show  a  fair  surplus  on  each  year  after  pro- 
^iding  fixed  charges  and  paying  the  dividend  of  7  per 
cent,  on  the  common  shares,  which  has  been  the 
regular  distribution  since  1892.  The  company  has 
agreed  not  to  grant  any  new  mortgage  upon  any  part 
of  its  system  without  giving  the  existing  bonds  the 
benefit  thereof,  and  has  also  agreed  not  to  part  with 
any  of  its  shares  in  the  Chicago,  Milwaukee  and  Puget 
Sound   Railway   so   long  as  any  of  these   4  per  cent. 


1x)nds  remain  outstanding.     The  bonds  are  repayable 
at  par  on  June  i,  1925,  and  should  be  amply  covered. 

Great  Western  of  Brazil  Railway  Co.,   Ltd. 

.Applications  are  invited  for  ;£,'i,i93,750  4  per  cent, 
debentures  to  provide  funds  for  the  redemption  of 
;^'679,500  5  per  cent,  debentures  due  on  January  i, 
191 1,  and  for  capital  obligations  of  the  company.  The 
debentures,  which  were  offered  at  90,  will  be  redeemed 
on  or  before  January  i,  1955,  by  operation  of  an 
annual  cumulative  sinking  fund,  commencing  January 
I,  1912.  Holders  of  the  outstanding  5  per  icnt. 
debentures  may  exchange  into  this  issue,  and  will  re- 
ceive a  cash  payment  of  y,"io  per  debenture  for  the 
difference  between  the  price  asked  and  par.  For  the 
year  1909  the  company's  nett  revenue  was  ;^I55,53J, 
and  after  deducting  ;£ri8,375  for  interest  on  the  per- 
manent 6  per  cent,  debenture  stock,  the  surplus  avail- 
able was  ;£^i37,i56.  .\s  the  service  of  the  new  deben- 
tures will  require  under  ;^58,ooo,  the  issue  seems  a 
good  investment. 

City  of  Pernambuco  (Recife). 
An  issue  of  ;^400,ooo  5  per  cent,  sterling  bonds  of 
this  city,  which  is  the  capital  of  the  State  of  Pernam- 
buco, was  offered  by  the  London  City  and  Midland 
Bank  on  behalf  of  the  contractors  at  the  price  of  93J. 
The  city  has  no  external  debt,  and  the  present  issue  is 
made  for  the  purpose  of  redeeming  the  internal  debt  01 
about  ^'172,000,  and  for  general  improvements.  In 
addition  to  being  unconditionally  guaranteed  as  to 
principal  and  interest,  the  bonds  are  secured  by  a 
general  bond  of  the  city  and  by  a  specific  first  charge 
on  the  revenues  of  the  markets  of  Sao  Josii  and  Boa 
Vista,  and  the  slaughter-houses  of  Cabanga  and 
Arrayal.  In  the  past  four  years  the  revenues  from 
these  markets,  &c. ,  have  risen  from  £32,oiy  to 
;635i389'  w'hile  the  total  income  has  averaged 
;£,"i42,283.  The  bonds  are  redeemable  on  or  before 
May,  i960,  by  means  of  a  sinking  fund  of  J  per  cent, 
per  annum,  commencing  on  May  i,  191 1,  to  be  applied 
by  purchase  under  or  drawings  at  par,  and  although 
the  high  yield  indicates  that  they  carry  a  considerable 
speculative  risk,  they  seem  a  fair  security  of  their 
class. 

Canadian  and  Empire    Investment  Trust,   Ltd. 

.\lthough  the  word  "  Empire  "  forms  part  of  the 
title,  the  directors  apparently  intend  to  confine  their 
energies  to  Canada,  and  will  carrj'  on  a  basincss 
similar  to  the  leading  investment  trust  companies. 
Its  authorised  capital  is  ;£'5oo,ooo  in  ;£^io  shares,  but 
only  25,000  shares  are  to  be  issued  for  the  present,  and 
of  these  the  directors  and  their  friends  took  10,000. 
When  fully  paid  up  the  shares  will  be  converted  into 
stock,  as  to  two-fifths  in  ordinary  stock  and  as  to 
three-fifths  in  preference  stock,  the  latter  being  en- 
titled to  a  cumulative  preference  dividend  of  5  per  cent, 
and  to  half  of  any  sum  distributable  as  dividend  in  any 
year  after  6  per  cent,  has  been  paid  on  the  ordinary. 
The  directors  say  that  they  have  before  them  advan- 
tageous investments,  including  well-selected  first 
mortgages  in  settled  lands  in  the  North-West,  but  the 
company  starts  without  commitments  of  any  kind. 
With  companies  of  this  kind  much  depends  on  the 
management,  and  in  this  respect  the  new  venture 
seems  to  be  in  good  hands. 

Hyde  Park  Hotel,  Ltd. 
Applications  were  invited  for  an  issue  of  ;^26o,ooo 
5  per  cent,  first  mortgage  45-year  debenture  stock  at 
par,  the  proceeds  of  which  arc  to  be  applied  in  paying 
off  a  similar  amount  of  5!  per  cent,  first  mortgage  de- 
bentures. The  company,  which  has  a  .share  capital  of 
;^i8o,ooo,  acquired  its  property  from  Hyde  Park  Court, 
Ltd.,  in  igo2,  and  during  the  past  five  years  has  .sjjcnt 
;^"50,524  or  an  average  of  ^"10,105  per  annum  out  of 
income  for  repairs,  improvements,  &c.  Nett  profits 
during  the  five  years  ended  .April  30  have  risen  steadily 
from  ;£:24,4i4  to  ;£."3J.095,  or  an  average  of  ;^27,533, 
while  the  annual  service  of  the  new  stock  will  require 
;£^i5,704.  The  debenture  stock  is  .secured  by  a  first 
charge  on  the  freehold  property,  and    by    a    floating^ 
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charge  on  the  other  assets,  and  is  redeemable  at  par  on 
December  i,  i955.  by  a  sinking  fund  policy  with  the 
Phoenix  Assurance  Company.  It  seems  a  well- 
secured  industrial  investment. 

Cairn  Line  of  Steamships,  Ltd. 
An  issue  of  ^^250,000  5  per  cent,  mortgage  deben- 
tures of  this  company  has  been  hawked  about  amongst 
its  customers  by  the  Investment  Registry,  which,  as 
usual,  offered  an  apparent  bargain  in  the  shape  of  i  per 
cent,  discount  on  subscriptions  in  advance.  The  com- 
pany was  established  in  1892,  and  owns  two  twin-screw 
passenger  steamers  and  16  cargo  steamers,  which  are 
employed  on  various  services,  including  weekly  boats 
between  London  and  Canada  and  Italy  and  Canada. 
According  to  the  prospectus  the  company  has  paid  divi- 
dends averaging  over  8  per  cent,  per  annum  on  its 
ordinary  shares  throughout  its  trading  period,  but  this 
convenient  method  hides  the  fact  that  the  distributions 
have  fluctuated  between  22^  and  2  per  cent.  Profits 
of  the  three  undertakings  now  owned  during  the  three 
years  ended  September  30,  1906,  rose  from  ;^22,855  to 
^■31,164,  but  fell  back  to  £2/^,621  the  following  year, 
and  for  the  15  months  to  December  31,  1908,  they  were 
only  ;^23,626,  exclusive  of  profits  on  uncompleted 
voyages,  while  for  1909  they  dropped  to  ;£^20,i67,  a 
retrogression  which  does  not  augur  well  for  the  future. 
The  fleet  and  other  properties  have  been  valued  at 
;^"565,ooo,  but  having  regard  to  the  fact  that  the  issue 
will  not  be  marketable  except  through  the  vendors  it 
seems  decidedlv  dear. 


Pryce  Jones  (Caxada),  Ltd. — This  is  a  subsidiary  formed  to 
establish  a  business  on  lines  similar  to  those  of  Pryce  Jones, 
Ltd.,  Newtown,  North  Wales,  and  has  a  capital  of  ;£i  10,000 
divi^pd  into  100,000  6  per  cent,  cumulative  and  participating 
preference  and  10,000  ordinary  shares  of  £1  each.  No  details 
are  furnished  of  the  connections  formed  in  the  Dominion,  but 
the  vendor,  nevertheless,  asks  ;£i5,ooo  in  cash  or  preference 
shares  and  ^10,000  in  ordinar}'  shares  for  goodwill  and  the  right 
to  use  the  name,  trade  marks,  &c.  A  block  of  land  has  been 
secured  in  the  city  of  Calgary  at  a  cost  of  ^f  10,000  for  the 
erection  of  the  necessary  buildings,  the  first  cost  of  which  is 
estimated  at  ;^i2,5oo.  The  preference  shares  are  entitled,  after 
payment  of  their  fixed  6  per  cent.,  to  one-half  of  the  surplus  nett 
profits  with  a  maxumunn  of  10  per  cent.,  and  of  these  70,000 
were  offered  for  subscription.  Although  the  home  business  has 
enjoyed  a  fair  measure  of  success,  it  does  not  follow  that  the 
new  venture  will  do  the  same,  and  in  the  absence  of  all  par- 
ticulars the  shares  do  not  seem  very  attractive. 

Elsa  Proprietary  Co.,  Ltd. — With  a  capital  of  ;£ioo,ooo  in 
£1  shares  this  company  takes  over  a  remedy  for  rheumatism, 
gout,  &c.,  known  as  "  Elsa  Fluid  "  and  other  preparations  manu- 
factured by  Dr.  Feller,  of  Stubica,  Hungary,  together  with 
lands,  factory,  buildings,  &c.  The  land  and  buildings  have 
been  valued  at  ^410,416,  and  the  owner  puts  the  value  of  the 
pharmacy  without  the  Elsa  Fluid  at  ;£6,666,  while  the  certificate 
of  profits  from  January  i,  1905,  to  November  15,  1909,  shows  an 
average  of  ;^i2,oi5.  Dr.  Feller  parts  with  his  property  for 
^21,000  in  cash  and  ;^29,ooo  in  shares,  and  4  per  cent,  of  the 
nett  profits  providing  that  these  are  not  less  than  14  per  cent, 
on  the  share  capital,  while  stocks  and  raw  material  are  to  be 
taken  over  at  cost  price.  The  promoter,  however,  asks  ;f  24,000 
in  cash,  ^£32,000  in  shares,  and  ^19,000  in  shares  and  cash,  or 
;f75,ooo  in  all,  of  which  ,^30,000  represents  goodwill,  and 
although  he  pays  preliminary  expenses,  underwriting  commis- 
sions, &c.,  he  is  still  making  a  pretty  big  profit.  Subscriptions 
were  invited  for  68,000  shares,  and  of  these  52,000  were  under- 
written  for  a  commission  of  j%  per  cent,  and  an  overriding 
commission  of  2j^  per  cent.,  rates  which  speak  for  themselves. 

National  Salvage  Association,  Ltd. — A  glorious  dream  of 
wealth  is  disclosed  by  the  prospectus  of  this  company,  which  has 
been  formed  to  undertake  the  business  of  salvage  contractors 
and  primnrily  the  recovery  of  wrecks  located  on  the  coasts  of 
South  Africa.  The  capital  is  ;f 79,800  divided  into  76,000  pre- 
ferred participating  ordinary  shares  of  ;^i  each,  entitled  to  a 
cumulative  dividend  of  15  per  cent,  and  half  the  balance  of 
profits,  and  76,000  is.  deferred  shares  entitled  to  a  sum  equal 
to  the  total  amount  from  time  to  time  paid  on  the  preferred 
shares.  Licences  have  been  obtained  from  the  Cape  of  Good 
Hope  Government  granting  permission  to  recover  the  contents 
of  32  wrecks,  which  have  been  located,  subject  to  a  royalty  of 
15  per  cent,  to  the  colony.  For  these  and  for  information  to 
be  supplied  the  promoter  takes  .£1,000  in  ■  ash,  ;^2,ooo  in  cash 
after  payment  of  a  dividend  of  15  per  cent,  on  the  preferred 
and  an  equivalent  amount  on  the  deferred,  and  ^3,800  in  de- 
ferred shares,  together  with  i  per  cent,  of  the  nett  profits  from 
the  32  wrecks.  All  the  preferred  shares  were  offered  for  sub- 
scription, and  40,000  were  underwritten  for  a  cash  commission 
of  8  per  cent,  payable  by  the  company  and  a  further  commission 
of  7  aeferred  shares  for  every  20  preferred  shares  underwritten 
payable  by  the  promoter. 


Bantabdawa  Rubber  Estates,  Ltd.— Two  estates  in  the 
Preanger  Residency,  Java,  consisting  of  6,450  acres  held  under 
leases  or  provisional  grants  direct  from  the  Government  of  the 
Netherlands  East  Indies  are  acquired  by  this  company.  The 
capital  is  ^^i 50,000  in  £1  shares,  of  which  33,334  go  to  the 
vendors  and  45,000  are  held  in  reserve,  leaving  ;£7 1,666  for 
public  subscription.  Of  the  total  area  680  acres  are  under 
rubber  planted  since  1906,  while  another  539  acres  were  to  be 
planted  by  June  1,  and  it  is  expected  that  there  should  be 
over  20,000  trees  ready  for  tapping  at  the  beginning  of  1911. 
Profits  from  rubber  alone  are  estimated  at  £-i,1So  for  next 
year,  with  an  increase  to  £l^,^So  by  1915,  but  in  addition  the 
company  has  171  acres  under  coconuts  from  seven  years  old 
downwards,  which,  with  the  exception  of  14  acres,  are  bearing 
or  will  come  into  bearing  next  year.  The  purchase  price  is 
^40,834  in  cash  and  ;f33>334  in  shares  with  a  call  on  7,500 
shares  at  par  for  five  years,  out  of  which  the  promoters  pay 
;^35,834  in  cash  and  ;i33,334  in  shares  to  the  original  vendors, 
but  receive  back  ;f  2,500  for  preliminary  expenses. 

Sorata  Rubber  Estates,  Ltd.— With  a  capital  of  ;t9o,ooo  iiv 
2S.  shares  this  company  takes  over  two  freehold  rubber  estates 
in  Bolivia  with  an  area  of  about  677,000  acres.  It  is  estimated 
that  there  are  not  less  than  270,000  full-grown  Para  rubber  trees 
on  the  properties  in  addition  to  other  rubber-bearing  trees,  and 
the  commercial  agents  in  London  report  that  during  the  past 
five  years  they  have  received  consignments  ranging  from  35,500 
lbs.  to  76,600  lbs.  i>er  annum.  On  the  1909  production  of 
59,400  lbs.  the  profit  is  stated  to  have  been  2^io,ooo,  but  the 
directors  intend  to  arrange  for  a  better  supply  of  labour,  and 
estimate  that  profits  should  amount  to  £iS<^l^  ^°^  the  current 
year  with  an  increase  to  £aS,ooo  in  1912-13.  Notwithstanding 
these  forecasts  the  properties  were  sold  by  the  original  owner 
in  April  last  for  ;f32,40o  in  cash  and  were  bought  by  the  pro- 
moting syndicate  for  ^^36,000  in  cash  and  ^fs.oo"  i"  shares;  but 
before  they  reach  the  company's  hands  the  price  is  swollen  to 
/43,5ooin  cash,  ^14,000  in  shares,  and  ;£5,ooo  in  cash  or  shares, 
so  that  promotion  profits  are  decidedly  heavy.  Subscriptions 
were  invited  for  760,000  shares,  of  which  700,000  were  under- 
written for  a  commission  of  7  per  cent. 

Bantam  (Java)  Rubber  Estates,  Ltd.— This  company 
acquires  three  estates  in  Java  with  an  area  of  3,015  acres,  of 
which  2,200  acres  have  been  planted  with  344,45°  Para  rubber 
and  24,450  Ficus  elastica  trees.  It  is  estimated  that  the  crop 
for  1910  (six  months)  will  amount  to  11,760  lbs.,  and  that  it 
will  increase  to  336,064  lbs.  by  1914.  The  capital  is  ;£i65,ooo  in 
;^i  shares,  and  the  purchase  price  is  ;£5o,ooo  in  cash  and 
/75,ooo  in  shares  plus  an  option  on  15,000  shares  to  December 
31,  1913.  No  public  issue  was  made,  the  remaining  75,000  shares 
having  been  taken  by  the  directors  and  their  friends. 

"Harper"  Electric  Piano  (1910)  Co.,  Ltd.— With  a  capital 
of  £zo,ooo  divided  into  28,000  £\  participating  ordinary  shares 
and  20,000  2s  deferred  shares,  this  company  takes  over  the 
business  of  the  "Harper"  Electric  Piano  Company,  and  pro- 
poses to  erect  an  electric  theatre,  public  hall,  skating  rink,  and 
cafe  at  Holloway.  The  directors  have  made  calculations  show- 
ing that  from  the  various  enterprises  a  nett  profit  of  ^^8,796 
should  be  earned,  but  they  are  estimates,  and  a  statement  of 
profits  earned  by  the  vendor  company  from  June  i,  1907,  to 
December  31,  1909,  shows  an  average  of  about  /i,o56  only.  For 
the  original  business  the  company  pay  ;f4,ooo  in  cash,  .)fS>948 
in  ordinary  shares,  and  ;t2,ooo  in  deferred  shares,  of  which 
;^3,47o  represents  goodwill.  Subscriptions  were  invited  for 
22,052  of  the  ordinary  shares,  which  are  entitled  to  preferential 
dividends  of  10  per  cent,  and  half  surplus  profits. 

Marawan  (Java)  Rubber  Plantations,  Ltd.— This  company 
acquires  three  estates  in  the  Residency  of  Besocki.  Java,  having 
an  area  of  i  ,840  acres,  of  which  190  are  under  Para  and  other 
rubber  from  seven  years  to  six  months  old,  696  are  under 
Robusta  coffee,  and  457  under  Java  and  Siberia  coffee.  Profits 
are  estimated  at  ^£5,099  for  1911,  with  an  increase  to  £27,107 
by  1915,  but  these  figures  seem  rather  optimistic,  as  they  are 
based  on  prices  ranging  from  7s.  to  4s.,  and  a  cost  of  is.  per 
lb.  The  capital  is  ;£55,ooo  in  2s.  shares,  and  the  purchase  price 
is  ^25,000,  half  in  cash  and  half  in  shares,  with  an  option  on 
125,000  shares  up  to  May  15,  1913,  which  the  company  may 
call  upon  the  vendors  to  exercise  as  to  62,500  in  the  first  year, 
31,250  in  the  second  year,  and  the  balance  in  the  third  year. 
No  profit  is  made  on  the  sale  by  the  promoting  syndicate, 
which  is  satisfied  with  a  fee  of  /i,ooo  for  its  services,  and 
^2,500  for  preliminary  expenses,  plus  commissions  of  6  per 
cent,  for  underwriting  the  300,000  shares  offered  for  sub- 
scription. 


Russian  Petroleum  and  Liquid  Fuel.— Estimated  production 
of  crude  oil  for  week  ending  May  28,  131,000  poods  or  2,112  tons 

C.iT.'VLiNAS  Warehouses  and  Mole  Co.,  Ltd.— In  1909  gross 
receipts  fell  off  ^8,228  to  ^148,671,  but  ;f7,5()3  '"as  saved  in 
working  expenses,  which  came  to  ^92,594,  therefore  the  nett 
balance  of  ;£56,077  is  only  £63$  down,  and  after  writing  off 
£g,24q,  balance  of  cost  of  replacement  of  wagons,  meeting  de- 
benture interest  and  income-tax,  after  also  adding  in  the  interest 
received  and  the  balance  from  the  previous  year,  the  directors 
have  2^26,476  available  out  of  which  the  preference  shares  get 
their  4  per  cent.,  leaving  ^^1,009  to  be  carried  forward.  Busi- 
ness was  apparently  difficult  during  the  first  half  of  the  year, 
but  improved  later.  The  chairman,  Mr.  Frank  Henderson,  is 
now  on  his  way  home  from  the  Argentine  Republic,  and  will  no 
doubt  have  much  interesting  information  to  convey  to  the  share- 
holders. Last  year  £i-j,bg6  was  realised  by  a  further  sale  ot 
an  outlying  piece  of  the  company's  land. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  ^nB  Irrigation.— Earnings  for  7  days  ended 
May  21,  $7,266,  increase  «2,566 ;  aggregate  from  July  1, 
9345,491. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
May  27,  ;f4,178,  decrease /810  ;  aggregate  from  July  1,/213,004, 
increase  £32,306. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  April  30, 
Rs.  93,500,  increase  Rs.  13,500  ;  aggregate  from  Jan.  1, 
■Rs.  16,62,090,  increase  Rs.  22,755. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  April, 
£11,054,  increase  £2,187;  aggregate  for  4  months,  £32,101,  in- 
crease £5.281. 

Buenos  Ayres  Central.  —  Gross  receipts  for  April,  £l4,067, 
increase  £42  ;  aggregate  from  July  1,  £139,683,  increase  £22,662. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
May  21,  $286,600,  increase  $115,000  ;  total  from  July  1,  $11,233,300, 
increase  $2,582,600. 

Cartagena  (Colombia)  Railway. — Receipts  for  April,  £19,916. 

Colombian  Northern. — Receipts  for  Feb.,  £3,449,  decrease 
£6  ;  aggregate  £26,576,  decrease  £596. 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  May  20, 
£5,636,  decrease  £228  ;  aggregate  from  April  1,  £22,933, 
decrease  £394. 

I.ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
April  30,  Rs.  45,741,  increase  Rs.  11,807;  aggregate  from  Jan.  1, 
Rs.  6,52,960,  decrease  Rs.52,771. 

Midland  of  W.  Australia. — Gross  revenue  for  Mar.,  £11,420, 
increase  £1,590  ;  aggregate  from  July  1,  £90,268,  increase  £l4,745. 

Midland  Uruguay. — Receipts  for  month  of  April,  £7,021,  de- 
crease £450  ;  aggregate  from  July  1,  £73,276,  increase  £6,882. 

North  Western  of  Uruguay. — Traffic  receipts  for  April,  $27,700, 
increase  $3,728  ;  aggregate  from  July  1,  $245,396,  increase  $36,164. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week 
of  May,  $25,502,  increase  $4,494  ;  aggregate  from  July  1,  $949,975, 
increase  $49,869. 

Quebec  and  Lake  St.  John.— Traffic  for  April,  $48,678;  increase 
$4,588. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
«nded  April  30,  Rs.  33,242,  increase  Rs.  7,644;  aggregate  from 
Jan.  1,  Rs.  4,69,808,  decrease  Rs.  20,244. 

Uruguay  Northern. — Gross  receipts  for  month  of  April,  £1,958, 
increase  £341  ;  aggregate  from  July  1,  £18,084,  increase  £1,315. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  May  14  amounted  to  $37,532. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  7  days  ending 
May  29,  £1,170,  decrease  £100  ;  aggregate  from  Jan.  1,  ,£24,579, 
decrease  £1,939. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  May  28,  £773,  decrease  £27;  aggregate  from  Jan.  1, 
£14,936,  decrease  £421. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
■week  ended  May  28,  £441,  increase  £54;  aggregate  for  22  weeks, 
£9,566,  increase  £906. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  May  25,  £1,071, 
increase  £226;  aggregate  for  21  weeks,  £15,642,  increase  £1,532. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  lor  week 
ending  May  27,  £6,129,  increase  £635;  aggregate  from  Jan.  1, 
£118.141,  increase  £13,287. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending   May  27,  £32,654  ;  436  miles. 

Burnley  Corporation.- — Traffic  receipts  for  week  ending  May  28, 
£1,208,  decrease  £46;  aggregate  from  Jan.  1,  £25,725,  increase 
£842. 

Dublin  United.  —  Traffic  receipts  for  week  endmg  May  27, 
£6,243,  increase  £533  ;  aggregate  from  Jan.  1,  £109,325,  increase 
£4,556. 

General  Motor  Cab. — Receipts  for  week  ending  May  28, 
jfl8,471,  decrease  £2,331;  aggregate  from  Aug.  1,  £676,007. 
increase  £69,178. 

Hastings  and  District. — Traffic  receipts  for  week  ending  May  26, 
£1,047,  increase  £93;  aggregate  from  Jan.  1,  £l7,776,  increase 
£756. 

Isle  of  Thanet.— Traffic  receipts  for  7  days  ending  May  28,  £487. 
decrease  £54  ;  aggregate  from  Oct.  1,  £l  1,202,  increase  £429. 

London  County  Council. — Traffic  receipts  for  week  ending 
May  14,  £41,112,  increase  £5,993  ;  aggregate  from  April  1, 
£254,815,  increase  £29,830.     Miles  132J,  against  118*. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  May  28,  £35,360,  decrease  £2,587  ;  aggre- 
gate from  Oct.  1,  £1.047,565,  decrease  £83,331. 

London  United. — Traffic  receipts  for  week  ending  May  28, 
£7,334,  increase  £439;  aggregate  from  Jan.  1.  £125,617, 
increase  £10,216. 

Provincial  Trams. ^ — Traffic  returns  for  week  ending  May  28, 
£1,668,  decrease  £22;  aggregate  from  Oct.  1,  £52,403,  increase 
£747. 

Sunderland  District. — Traffic  receipts  for  week  ending  May  25, 
jf426,  decrease  /23  ;  aggregate  for  30  weeks.  £12,396,  decrease 
Jf836. 


Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  May  29,  £1,141,  decrease  £134  ;  aggregate  for  22  weeks, 
£27,049. 

Foreign. 

Anglo-Argentine.— -Traffic  receipts  for  7  days  ending  May  27, 
£51,381,  increase  £11,847;  aggregate  from  Jan.  1,  £927,883,  in- 
crease £99,916. 

Auckland  Electric— Traffic  receipts  for  28  days  endmg  May  20, 
£14,843,  increase  £1,715;  aggregate  from  Jan.  1,  £73,929,  in- 
crease £5,041. 

Bombay  Electric— Receipts  for  Feb.,  Rs.  2,06,784,  mcrease 
Rs.  17,043. 

Brisbane.— Traffic  receipts  for  month  of  .\pril,  £17,690,  increase 
£2,160. 

British  Columbia  Electric— Nett  earnings  for  Apr.,  $77,679, 
increase  $12,833.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Apr.  30,  $1,047,717,  increase  $186,186. 

Buenos  Ayres  Lacroze.— Gross  earnings  for  April,  £28,496,  in- 
crease £5,000  ;  aggregate  10  months,  £266,819,  increase  £35,590. 

Calcutta.— Traffic  receipts  for  week  ending  May  28,  Rs.  49,056, 
increase  Rs.  942. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Apr..  Cap« 
Town,  £10,254  ;  Port  Elizabeth,  £2,824. 

Carthagena  and  Horrerias.— Traffic  receipts  for  the  month  of 
May,  £2,610,  decrease  £263  ;  aggregate  for  5  months,  £13,422. 
increase  £3,466. 

Kalgoorlie  Electric— Gross  receipts  for  April,  £3,425  ;  aggregate 
from  Jan.  1,  £l3,465. 

Lisbon  Electric. — Earnings  for  .\pril,  136,371  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  May  31, 
Rs.  19,824,  increase  Rs.  3,714  ;  aggregate  from  Jan.  1,  Rs.  205,751. 
increase  Rs.  14,665. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for  May, 
£49*,  500. 

Mexico. — Nett  earnings  for  month  of  .\pril,  $228,858,  increase 
$9,106  ;  aggregate  for  4  months  $922,657,  inciease  $63,538. 

Monte  Video  United.— Gross  receipts  for  May,  £22,178,  increase 
£2,039;  aggregate  for  7  months,  £172,372,  increase  £14,251. 

Para  Electric. — Receipts  for  week  ending  May  30,  £3,286,  in- 
crease £317  ;  aggregate  for  26  weeks,  £84,834,  increase  £9,986. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  May  27, 
£1,496,  increase  £142;  aggregate  from  Jan.  1,  £32,939,  increass 
£2,492. 

Puebla. — Nett  earnings  for  .\pril,  $43,500". 

Rangoon  Electric— Tramway  receipts  for  April,  £5,123,  increase 
£178;  aggregate  increase  for  4  months  £861. 

Rio  de  Janeiro.  —  Gross  earnings  for  20th  week  of  1910, 
$34,108,  increase  $4,746. 

Sao  Paulo.— Traffic  returns  for  Apr.,  nett  earnings,  $148,897, 
increase  $19,486;  aggregate  for4  months$580,388,  increase  $49,986. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Feb.. 
$536,954,  increase  $53,853  ;  aggregate  from  Jan.  1,  $1,120,917, 
increase  $112,155.  Nett  traffic  receipts,  $255,336,  increase 
$46,020  ;  aggregate  for  2  months,  $536,667.  increase  $87,515. 
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for  week. 

year  to  date. 
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In.  or     O.S 

In.  or 

Amt. 

dec.  on  ,  5  2 

Amt. 

dec.  on 

1909-   jz> 

1909. 

C 

£ 

£ 

I 

Baker  St.  and  Waterloo     . . 

Vtay  aS 

3,230 

-       90 

II 

72,12s 

+ 

>,ois 

Barry 

„      38 

>5.057 

+      496 

— 

— 

-~ 

Brecon  and  Menhyr 

.,      39 

1,918 

-      1S9 

21 

44.528 

— 

2,585 

Cambrian         

„     29 

4,868 

—  1,315 

t 

109,982 

+ 

580 

Central  London 

„      28 

6,058 

+      275 

21 

««7.9'3 

+ 

2,220 

Charing  Cross,  Euslon  and 

„     28 

3,820 

-      190 

21 

!i''" 

+ 

ijo 

City  and  South  London      . . 

.,     29 

2,959 

-      203 

21 

68,331 

— 

'57 

Furness           

„      29 

:i,3oi 

+    ',5*2 

t 

213.243 

+ 

34.9<* 
66,300 

Great  Central 

,.    29 

77,200 

—  4,700 

21 

1,622,000 

+ 

Great  Eastern 

«      29 

88,700 

—  24,800 

21 

2,043,200 

+ 

Sl,aoo 

Great  Northern  and  City   . . 

„      28 

1, 557 

—     29 

21 

31,263 

— 

,**^ 

Great  Northern 

„      28 

113,800 

—    5,030 

21 

2,334.800 

5',40O 

Gl.  N.,  Pice,  &  Brompton. . 

„     jS 

5.665 

—    125 

21 

127.455 

+ 

98.000 

Great  Western 

,.     29 

265,000 

—  27,000 

21 

3,240,000   + 

Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire. , 

„     29 

'3.5>9 

+  I, 082 

21 

268,603 

+ 

30.539 

„    29 

111,756 

— 19,012 

21 

2,268,101 

+ 

30,955 

Lon.  Brighton  &  S.  Coast  . . 

„     28 

57,536 

—  12,332 

21 

1.193.745 

+ 

26.392 

London  &  North  Western.. 

.,     29 

292,000 

—  35.000 

21 

<,87S,000 

+  129,000 

London  &  South  Western  . . 

•  I     29 

96,000 

—  I4,6<x) 

31 

1,861,003 

+ 

Lon.,  Tilbury  &  Southend. . 

„     29 

10,868 

—      992 

21 

216,589 

+ 

Metropolitan 

„     29 

l6,92j 

+       108 

I 

347.407   + 

12.597 

Metropolitan  District 

„     28 

10,767 

+      457 

21 

229.021  1  + 

»1,977 

Midland           

„    28 

IJO.OOO 

—  21,000 

21 

4,767,003   4-  131.000 

North  Eastern 

„     28 

«52,93' 

—  50,524 

2t 

3,819.2231  + 

9i,u«. 

North  London 

„      29 

7.159 

—          I 

21 

172,870   + 

»7S 

North  SiaUordshire  . . 

..    29 

.8,980 

—      753 

21 

394.5001  + 

13.969 
4,616 

Rhymney         

;;  It 

7.558 

+         126 

21 

I4«,157  ;— 

South  Eastern  &  Chatham,. 

87.916 

-M.J75 

I 

1,777,161  ;  + 

70.995 

TaffVale        

.,      29 

19,221 

—   «,i63 

21 

39J.O/-*-|— 

JS.097 

Caledonian 

Glasgow  &  South  Western. 
Great  North  ol  Scotland    . 

HiKhland         

Norm  liritish  ..        .. . 
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SCOTCH  RAILWAYS 
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Bellasi  and  County  Uovf  a  . . 
Cork   Kandon  ii  S.  Coast  . . 
Great  Nunhern 
Midland  Great  Western     ■ . 


S4.630 
35.379 
383.759 


1+  tjo 

1+  9*> 

^-^.,-,  i+  '».S»9 

2«9.4«I6  1+  43« 
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CDC  PFNTRAI     Insurance  Companp.  £td. 

'       UCn  I  nnU        chairman,  w.lter  Cmambeslain,  Esq. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 

ASSETS     EXCEED    iS1 1 ,000  OOO.       ,..,.,.„„ 

FIRE.     ACCIDENT.     BURGLARY.     WORKMEN'S  COMPENSATION. 
LOSS   OF   PROFITS. 

Head  Office:  1,  Copnhill,  London,  E.G. 

Applications  for  A4».cie» invited.        HUGH   I.KVJ IS,  Manager  &  Secretary. 


ROYAL    EXCHANGE    ASSURANCE. 

INCORPORATI'lD     A.n.     i;=o. 

Governor:  Sm  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    lire,   SEA,     ACCIDENTS,    MOTOH    CAR,    PLATE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as  „..^.^ 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  the  Secretary. 
HiAD    Office:     RoYAL    EXCHANGE,     LONDON,     E.G. 
West   End   onice:    44,  PALL    MALL,    S.W. 


CENTURY 


INSURANCE 
COMPANY    LIMITED 

XjIFE     bonus  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

FIpe,  Burglary  and  Domestic  Servants'  insurances. 

Head    Office:    18,   Charlotte  Square,    EDINBURGH. 

TOe  investors'  fJeview. 

The  Week's  Money  Market. 


Bank  Rate  3^  per  cent.     (Reduced  from  4  cent,    on 
Thursday,  June  2,  19 10.) 

Norfolk  House,  Friday  Evening. 
Yesterday  the  Bank  rate,  which  has  stood  at  4  per 
cent,  since  March  17,  was  reduced  to  3 J  per  cent.  Up 
to  almost  the  last  moment  the  Money  market  was  un- 
decided as  to  whether  or  not  a  change  was  to  be  ex- 
pected, as  it  was  feared  that  the  developments  on  Wall 
Street  might  cause  the  directors  to  postpone  taking 
action  for  at  least  another  week.  Possibly  the  direc- 
tors were  the  more  read\-  to  come  down  because  so  far 
as  can  be  seen  at  present  there  is  little  danger  of  any 
demand  for  gold  from  any  quarter  that  is  likely  to 
affect  the  Bank's  stocks  of  the  metal.  Russia  continues 
to  take  a  little  of  the  arrivals  in  the  open  market  each 
week,  but  there  is  no  other  foreign  competition,  and 
India,  rather  to  the  surprise  of  the  bullion  dealers,  was 
content  on  Monday  with  little  more  than  one-quarter  of 
her  usual  amount.  The  Bank  consequently  secured 
about  ;^7oo,ooo  of  last  Monday's  supplies,  and  its  total 
receipts  from  abroad  during  the  week  ended  on  Wednes- 
day reached  ;^i,oo4,788.  Some  of  the  Scotch  gold,  at 
the  same  time,  was  returned,  making  the  total 
increase  in  stocks  ;^i,774,ooo  at  ^"40,443,000, 
and  although  the  note  circulation  rose  by 
;^2S5,ooo  in  connection  with  the  end  of  the  month 
requirements  the  reserve  was  ;^,'i,5i9,ooo  up  at 
;63o,5i7,ooo.  With  a  reserve  of  this  size,  and  the 
possibility  that  the  Bank  will  continue  for  some  time  to 
obtain  the  greater  part  of  the  new  gold,  no  useful  pur- 
pose would  have  been  served  by  further  delaying  the 
reduction  of  the  official  minimum. 

The  market  has  struggled  hard  to  pay  off  its  borrow- 
ings from  the  Bank,  and  has  received  a  good  deal  of 
assistance  in  its  task  from  the  investment  in  Consols  of 
War  Loan  money  which  had  not  been  applied  for  up  to 
May  31  and  from  the  usual  large  Government  disburse- 
ments at  the  end  of  the  month.  Although  the  Treasury 
Is  unable  to  take  up  Treasury  bills  at  a  discount  before 
maturity,  a  way  out  of  the  difficulty  has  apparently 
been  found  by  the  Bank  buying  on  itj  own  account,  as 
its  holding  of  Government  securities  shows  an  increase 
of  ;^i,oi9,ooo.  Thanks  to  the  help  thus  afforded  and 
to  the  increase  in  the  reserve,  the  market  has  been  able 
to  reduce  its  indebtedness  on  Other  Securities  by 
^1,499,000,  and  to  meet  an  addition  on  balance  of 
;^i,74i,ooo  to  Public  Deposits  at  the  cost  of  a  decrease 
of  only  £(>T7,ooo  in  Other    Deposits.       The  total    of 


these,  however,  is  again  very  low  at  ;^'37, 108,000,  so- 
that  the  market  is  still  very  much  under  the  control  of 
the  Bank,  and  the  reduction  in  the  official  minimum  ir» 
no  way  implies  that  money  is  going  to  be  easy  yet. 
Some  relief  may  follow  the  release  of  funds  by  the  re- 
demption of  ;£,'!, 700, 000  Treasury  bills  on  the  i8th  and 
another  ;^4, 000,000  on  the  24th,  but  by  the  latter  date 
preparations  will  have  begun  for  the  end  of  the  half- 
year,  and  any  relaxation  of  the  pressure  cannot  be  ex- 
pected to  be  more  than  temporary. 

During  the  early  part  of  the  week  the  market 
managed,  with  the  help  just  mentioned,  to  clear  off 
most  of  the  loans  as  they  fell  due,  but  the  strain 
was  severe,  and  on  Thursday,  after  a  considerable 
amount  had  been  repaid,  about  a  quarter  of  it  had  to 
be  reborrowed.  To-day  the  amount  involved  was  even 
larger,  and  the  greater  part  of  it  had  to  be  continued, 
the  renewals  in  both  cases  being  effected  partly  by  loans 
for  a  week  at  4  per  cent.,  and  partly  by  discounting 
short  bills  at  3^  per  cent.  Day-to-day  money  has 
ranged  from  3J  to  4  per  cent,  most  days,  although 
later  some  borrowers  claimed  to  have  got  part  of  their 
supplies  at  3^  and  even  3J  per  cent.  Weekly  fixtures, 
too,  have  cost  4  per  cent,  as  a  rule,  with  a  drop  to  3^ 
per  cent,  towards  the  end,  and  the  India  Council,  after 
charging  3J  per  cent,  for  some  small  renewals  into 
July,  came  down  to  3}  per  cent.  Following  on  the 
change  in  the  Bank  rate  the  joint  stock  banks  have 
reduced  their  deposit  rates  to  2  per  cent.,  but  the  dis- 
count houses  have  made  no  alteration  and  still  allow 
2^  per  cent,  for  call  and  2}  per  cent,  for  notice  money. 

The  discount  market  endeavoured  to  keep  its  quota- 
tions for  bills  firm,  and  many  brokers  held  to  3^;  per 
cent,  for  three  months'  maturities,  but  that  figure- 
simply  meant  that  sellers  went  past  them.  Anticipa- 
tions of  easier  money  presently  caused  a  good  demand 
for  bills  to  spring  up,  and  mixed  parcels  of  3s.,  4s.,  and 
6s.  were  placed  at  3I  per  cent,  on  the  last  day  of  May, 
while  transactions  in  very  fine  paper  for  delivery  after 
the  turn  of  the  month  were  reported  at  3  per  cent. 
The  pressure  of  money  prevented  a  continuance  of 
these  low  rates,  and  towards  the  end  very  little  busi- 
ness could  be  done  under  3tV"3i  P^*"  cent.  Yesterdax , 
however,  there  was  a  considerable  inquiry  in  Conti- 
nental account,  and  although  the  leading  houses  gave 
2^/i  per  cent,  for  sixty-day  maturities  and  3^  per  cent, 
for  longer  dates,  sellers  were  able  to  find  takers  at  2,w 
per  cent,  and  3J  per  cent,   respectively. 

Next  week's  calls  on  new  issues  amount  in  the  aggre- 
gate to  ;£^2,935,ooo,  spread  over  some  fifteen  securities, 
but  only  five  of  them  run  into  big  figures.  The  largest 
is  an  instalment  of  ^^Ti, 500, 000  nominal  on  Braziliai> 
Government  bonds  on  the  gth,  and  on  the  same  day 
;^i65,ooo  will  be  required  for  Premier  Oil  and  Pipe 
Line  shares.  On  the  7th  £"200,000  is  due  on  West 
.'\frican  Trust  shares,  and  on  the  8th  £r647,5oo  is  pay- 
able on  New  Zealand  Government  debentures,  together 
with  £.1(^,000  on  Investment  Trust  new  shares. 

Silver. 
Business  in  the  market  for  bars  was  on  a  very  limited 
scale  throughout  the  early  part  of  the  week,  and  prices 
dwindled  to  24|d.  per  oz.  for  cash  and  24|^d.  per  oz. 
for  delivery  two  months  forward.  The  loss,  however, 
was  fully  recovered  on  Thursda\-,  when  a  demand 
sprang  up  on  both  Indian  and  Continental  account,  but 
to-day  the  inquiry  slackened  again,  and  closing  quota- 
tions were  -fi-d.  down  on  the  week  at  24J^d.  per  oz. 
for  spot  and  24fd.  per  oz.  for  future  metal.  Applica- 
tions for  the  Rs.  40,00,000  of  Council  drafts  on  India 
on  Wednesday  amounted  to  Rs.  2,28,75,000  in  bills  and 
Rs.  1,09,00,000  in  telegraphic  transfers.  Of  these 
Rs.  27,19,000  were  allotted  in  bills  and  Rs.  12,81,000 
in  transfers,  tenders  at  is.  3  29-32d.  and  is.  3ifd. 
per  rupee  receiving  about  14  per  cent.  Special  sales 
of  Rs.  2,50,822  in  bills  have  since  been  made  at 
IS.  3jfd.  Next  Wednesday  another  Rs.  40,00,000  will 
be  offered.  From  the  commencement  of  the  financial 
year  to  May  31  the  total  sales  were  Rs.  6,48,98,710, 
realising  ;^4,339,988,  compared  with  Rs.  7,48,28,504 
for  ;^4,975,824  up  to  June  i.-igog. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  June  1.  1910. 
ISSUli    DEPARTMENT. 
£ 


TREASURY   BILLS  OUTSTANDING. 


Notes  Issued 


57,7fe,ooo 


£57.762,000    1 


Government  Debt , , 
Other  Sf^curitlps     . . 
Gold  Coin  and  liuUion 
Silver  bullion 


BANKING    DKPARTMfiNT. 


Proprietors' Capital         ..      i4i553.ooo 

Rest 3.141.73^ 

Public  Deposits  (including 

Exclieqiier,       Savings 

Banks,  Coniniissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  23,037,383 
Other  Deposits  ..  ..  37,108,591 
Seven  Day  and  other  Bills  21,174 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

11,013,100 
7,434,900 

39, 3 1 2, (XX) 

£57,762,000 

£ 

14.938,716 
32,405,741 

29,386,140 

1,131,289 


Dated  June  2,  1910. 


£77,861,886 


£77.861.886 
J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DKPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


last  Year. 
Juno  ?. 

May  25, 
1910. 

June  I, 
1910. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.093,807 

Rest 

3,166,275 

3.141,738 

24.537 

13,461,629 

Pub.  Deposllg . . 

2t,296,373 

23,037.383 

1,741,010 

43,869,523 

Otber    do. 

37,785,361 

37,108,591 

676,670 

25,826 

7  Day  Hills 

21,961 

21,174 

— 

787 

Assets. 

Decrease. 

Increase. 

15.368,812 

Gov.  Securities. 

13,919,432 

14,938,716 

— 

1,019,264 

33,471. 4'l 

Other        ilo. 

33.905,079 

32,405,741 

',499,338 

— 

26,163,562 

Total  Reserve . . 

S8.998,359 

30,517,429 

1,519,070 

3,240.348 

3.240,348 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

59,588,970 

Note  Clrciilallou 

28,121,155 

28,375,860 

«54,705 

37,:,02,532 

Coil)  and  Bullion 

38,669,514 

40,443,289 
5o|  p.c. 

1.773.775 



456  P-c. 

Proportion 

49J  p.c. 

18  p.c. 



24    „ 

I3anU  Rate 

4      1. 

3i    „ 

J  p.c. 

Foreign  Bullion  movement  for  week  ,^100, 104,788. 


LONDON 

BANKI-RS*  CLEARING. 

igio. 

1910. 

1909 

Increase. 

Decrease, 

£ 

£ 

£ 

£ 

Jan. 

1,026,795,000 

981,033,000 

45,762,000 

1,128,954,000 

1,020,900,000 

108,054,000 

— 

Mar. 

1,394,021,000 

1,286,404,00^1 

107,61 7,(x>o 

— 

Week  ending 

Apr.     6 

398,103,000 

295,820,000 

102,283,000 



13 

26^, 183,0c 0 

171,324,000 

91,849,000 



,,        2U 

336  627,000 

297,367.000 

39,260,000 

— 

.,"    "^ 

245,252.0^0 

205.ii8.o>o 

40,134,000 



May     4 

340,095.000 

311,759.000 

28,336,000 



,.     11 

268,778,000 

231.513,000 

37.265,000 

— 

288,982,000 

305.540,000 

— 

16,558,000 

■■       2.S 

237,790,000 

2 1 6,65 ',000 

21,139,000 

— 

jlinc      I 

330,383,000 

2go,6o9,<xxi 

39.774.000 

— 

6,258,963,000 

5,614,048,000 

644,915.000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Saturday— Bars        . .         . .  £132,000 

Monday — Bars          . .         . .  86,000 

,,        — Australia           . .  25,(»o 

—  Straits  (set  free)  136.573 

Tuesday— Bars         ..         ..  29';,ooo 

Wediesday— Bars    ..         ..  66,000 

Thursday— Bars       ..         .,  314,000 

Friday-liars 175,000 

£'.230,573 


Withdrawals. 


Monday— Straits  (set  aside)   ..       14,785 

Tuesday—  , 25,000 

Wednesday —        ,.         ..         . .       25,000 

Thursday—  .,         ..         ,.         5,000 

Net  Intlux 1,160,788 


_£l,g30.37j 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  May  28. J 


Revenue. 

Expenditure. 

Ciistonis          

£ 
753,000 

National  Debt  Service 

£ 

Excise 

386,000 

Other   Consolidated     Fund 

Estate,  &c..  Duties  .. 

495,000 

Charges        



Stamps 

260,000 

Payments   to    Local    Taxa- 

Land 'lax  and  House  Duty. 

340,000 

tion     

— 

Property  and  Income  Tax. . 
Post  Office       

4,123,000 

Supply  Services 
Bullion  Advances     .. 

1,8*2,700 

80,000 

5(^,000 

Crown  Lands  . . 

40,000 

Under  Telegraph  Acts  1892-7 

50,000 

Suez  Canal  iS:  Sundry  Shares 

— 

Under    Public  Offices   Site 

Treasury  liills  (leissuetl)    .. 

— 

(Dublin^        

2O,0C0 

Miscellaneous 

a.oco 

Treasury  Bills  Inett  amount) 

— 

Bullion  advance  repaid 

nw.ooo 

Deficiency  Advances  repaid 



hxchctjucr  Bi  nd  issue 

— 

Ways  and  Means  Advances 

Ways  and  Means  Advances 

— 

repaid            

... 

Decrease      in      Exchequer 

Increase      in        Exchequer 

balances        

— 

balances       

4,616,300 

£6.579,000 

6,579,000 

Amount. 

Duration. 

When  reparable. 

Rate  per  cent. 

1910. 

1,700,000 

6  months 

June  18 
June  24 

3    4    0. 

4,000,000 

3  months 

3  '2    7i 

2,500,000 

6  months 

July  to 
July  18 

«  »9    4* 

4,000,000 

4  months 

J  15    84 

2,500.000 

6  months 

July  27 

t    6    5! 

4,000,000 

4  months 

Auk   It 

3  12    8 

1,500,000 

6  months 

Aug.  17 

2    3    6J 

4,000,000 

6  months 

Sept.  10. 

2  16     t| 

3  »  «<* 

5.000,000 

6  months 

Sept.  17. 

3,500,000 

6  months 

Sept.  29. 

3  6  oi 
3  13   H 

4,000,000 

6  months 

Oct.  28 

•4,300,000 

"~ 

41,000,000 

*  Issued  privately. 

BANK  OF  FRANCE   (25  francs  to  the  £). 

June  2,  1910.    May  26, 1910.    May  19, 1910 


Gold  in  hand  ., 
Silver  in  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


/ 
135.610,520 

35,397.240 
43.394,240 
20,804,003 
207,261,400 
5,319,960 
25,364.920 


£ 
136,638,720 

35.375.6(0 
35,821,200 
20,958,360 
202,847,880 
6,179,080 
25,362.280 


136,527,160 
35,l9',76o 
36,960,880 
21,145.040 

205,247,0(10 

5,415,000 

24,885,240 


June  3,1909. 


1 

•47.320,320 
35,582,680 
35,009.160 
19,699.880 
407,530,560 
5,050,480 
27,762,960 


Proportion  between  bullion   and  circulation    82*   per   cent,  against  843  pet 
cent,  a  week  ago. 

NEW  YORK  ASSOCUTED  BANKS  (dollar  at  4s.V. 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  .. 

Nett  deposits     .. 


May  28,1910.  May2:,l9l0. 


50,632.000 

13.844,000 

237.842,000 

9,566,000 


49,746,000 

13.696.000 

236,630.000 

9,536,000 


236,914,000  j  234,710,000 


May  14,1910. 


„  £ 

13,280,000 
236,692,000 

9,540,000 
233,214,000 


May  39,1909. 


£ 

59.372.000 
15.534.00c 

266,370,000 
9,^20.000 

279,632,000 


Legal   reserve  is  25  per  cent,  of  nett   deposits,  but   this  reserve  (specie  and 
legal  tenders)  exceeds   this  sum  by  £5,247,500,  against  an  excess  last  week  of 

£4.764,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Treasury  Notes 
Bills  dihcounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


£ 
57,013,600 

3,432,200 
45,660,450 

4,514,050 
76,823,750 
30^90,150^ 


£ 
59,157,850 
3,528,200 
42,578,400 
3,123.850 
72,484,000 

A'-i?5''??2„ 

Note  circulation  below   legal  maximum  f  7,696.950  against  £15.456,400  below 
the  legal  maximum  last  week. 


46.09 1. 500 
4.291  ',00 
75.417,800 
38,934.950 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve,. 
Foreign  bills  ., 
Advances 
Note  Circulation 
Bills  discounted 


May  23,  1910. 


£ 
55,543,375 
13.495,542 
•  3,500,000 
2,047.708 
80,202,375 

17,8  3,2Q2 


May  14, 19 10. 


£ 
55,553.667 
I  J. 44 1.333 
2,500,000 
2,065,292 
82,943.792 
13.915.^75 


May  7,  19x0. 


£     . 

55.532.458 

13.j73.880 

2,500.000 

2.278.458 

P4.8o4,l67 
22.256.125 


May  22.  rgog. 


£ 

55,7u8,29t 
12,918,917 
2,500,000 
2,401.70s 
77,648,459 
'5.57o>4}9 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 

May  16/29, 

May  8/21, 

May  1/14. 

May  16^,9. 

1910. 

1910. 

1910. 

1909. 

Gold      

137.985.332 

>37.752,765 

•37,976.  >>' 

£ 

124,01 i.s*a 

Silver  ana  subsidiary 

coin 

8,707,503 

8,645.589 

8.543.668 

8,7>7.7^5 

discounted    . . 

38,479.227 

39,322.107 

39.473.03a 

39.849.4S4 

Securities     belonging 

to  the  Bank  . . 

7,185,261 

-.013.695 

7.086.295 

7,768.1:1 

Notes  in  circulation  .. 

J  109,685,208 

110,650,655 

110,880.229 

107.397.581 

Deposits  and  current 

account 

54.837.670 

53,069,225 

53.052.449 

48,193.443 

Treasury  account     . . 

20,6.9,457 

19,591,413 

19.525.330 

17.009,029 

BANK  OF  ITALY   (25  lire  to  the  £). 


May  io,i9io.|Api.  30,191° 


Total  cash           '  42,SSo,5;o  I 

Inland  Hills         |  14,71.9.800^ 

Foreign  liills '  2,673,9601 

Advances I  3,5K5.'2C  j 

Government  securities           ..J  6,4^9.760  j 

Circulation            .         ..         .'  53.256,^80  i 

De|>osits  at  notice        ..        ..;  4,S70,88o  | 

Current  accounts         ..        ..  3,201,720! 


42.840,640 
15.317.M0 
2.673.9-0 
5,5»3.9-"o 
6,176,000 
53.»35,oSo 
4,813,560 
3,064.400 


Apr.  ao,  1910  Hay  10, 1909, 


£ 
43,022,000 
14,851.320 
2,704.36^ 
3.306.440 
6.527.920 
53,035,200 
5.754.880 
3.»8,HO 


43,It),48l> 
13.978,120 
2,402.120 
2.80  ,760 
5.9>  3.085 
51,481.040 
5.4a3.5«> 


SWISS  NATIONAL  HANK  (ZS  Iniacs  to  tk«  £). 


May  23. 1910.  .  May  14. 1910. 


Gold 

Bills 

Note  circulation 
Sbort  term  advances. 


£ 
5.447,340 

4,ii.s,bi2 
tl,985,l48 
1,104,188 


5,367,112 

4,363.49-' 

9,308,176 

896,800 


May  7, 1910. 


£     ^ 

5.34«.'76 

4.611.316 

9,603.840 

779.6*0 


May  23.  •909- 


£ 
4.742,074 

3.01 ',532 
7,064.3  j6 
•.361,350 


■8o8 


Tlbe  3nvc8tor6'  TRevfew. 
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BANK   OF   SPAIN   (25  pesetas  to  the  £)■ 


May28,i9JO.  May22,i9l0. 


Gold  

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Acconnt        ..        . 
Notes  in  Circulation     .. 
Current  Acconnt  Deposits     . 
Dividends  Interests     .. 
Government  Securities 

NATIONAL  BANK 


16,232,282 
31,229,284 
5,388,168 
29,671,190 
26,550,148 
67,652,308 
19,546,225 
1.431.850 
5-144.39' 


i 

226,598 
088,639 
.402,155 
774.447 
.958,797 
784,413 
.666,047 

315,276 
.421,720 


May  15, 1910 


May  29,  igog 


£ 
16,220,701 
30,938,706 
5,434.481 

29,735.0'5 
27,015,777 
68.053,967 
19,733,214 
1,484,754 
4,931.089 


£ 
15,940,889 
32,413,237 
3,571,133 
29.590,147 
25,320,042 
66,289,180 
18,753,042 
1,786.502 
6,475.078 


OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits  


May26,igio.  May  19, 1910  May  12,1910.  May  27,1909. 


£ 

6,358.600 
25,658,080 
31,667,000 

3,280-400 


£ 

6,3£6,36o 
24,967,800 
31,568,920 

3,141,480 


t 

6,367,240 
24,903,040 
32,060,800 

2,592,040 


i 
6,458,160 

25,014,760 

30,107,960 

3.991,(380 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Xiisbon 

Oporio 

Copenhagen   

Christiania 

Stockholm 


Usance. 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  24. 

xMay  26. 

May  31. 

June  2. 

I2*2| 

I3'2j 

I2-2g 

12-2J 

i2-5i 

12-54 

I2-5J 

•  2-5 

25-581 

25-56J 

25-55 

25-55 

20-73 

20-72 

20-71 

20-71 

20-73 

20-72 

20-71 

20-71 

25-30 

25-29 

25-274 

25-26  : 

25-47i 
25-47i 

25-45 

25-43i 

25-42 

25-45 

25-25 

25-43 

25-524 

25-50 

25-48! 

25-48 

24-39 

24-38 

^*\f 

24-35 

24 1« 

24M 

24« 

24H 

25-72* 

25-68i 

25-66i 

25-66i 



48; 

43l 

43J 

433 

43  i 

i^S 

n 

47fil 

47' 

47ft 

47 

18-48 

.8-47 

18-48 

1848 

18-49 

18-48 

18-49 

18-49 

18-49 

18-48 

18-49 

J  8-49 

FOREIGN 

RATES 

OF   EXCHANCiE  ON 

LONDON. 

Place. 

0) 

Last 
week's 

Latest. 

Place. 

Last 
week's 

Latest. 

chqs. 
chqs. 
sight 
chqs. 
chqs. 
sisht 
3  mths 
sight 
sight 
sight 

25-27i 

25-34* 

12-iig 

20-51 

20-50 

24-I0| 
93-80 
4-87J 
48|d. 
27-03 

25-26* 
25-33 
12-ioJ 
20-494 
20-484 
24-o^J 
93-75 
4-»7j 
48d. 
27-02 

Antwerp 

short 

sight 

3  mths 
90  dys 
90  dys 

t!t! 

T.T. 

T.T. 
T.T. 

4  mths 

25*42^ 

I10*I2 

nm- 

4Sl%.d. 

mm- 

iliili- 
2/4d: 

2/44d. 
2/oSd. 

25-35 

Amsterdam 

^Berlin  

'Hamburg  .... 
Vienna 

St.  Petersbuig, 

New  York 

■  Li£;bon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 

Shanghai    

Singapore  

Yokohama  . 

1 10-12 
i6ftd. 
48^d. 

1/3   Bd. 

x/3?|d. 

i/9id. 

2/4fSd. 

2/44d- 

2/ojr,d. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


.Paris  

Berlin        

Hamburg 

Amsterdam         ,, 

-Brussels 

Vienna 

^Rorne        

St.  Petersburg    .. 

."Madrid 

Xisbon       

Stockholm 
•Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 
4 
4 

5 
Ah 

4 

5 

5 

4i 

6 

4i 

5 

5 
5 

24—3 


Altered. 


January  23,  igo8. 
February  10,  1910. 
February  10,  1910. 
April  6,  1910. 
March  ^1,  1910. 
May  7,  1908. 
January  27,  1908. 
May,  1909. 
August  21,  1901. 

January  9,  1908. 
anuary  22, 1910. 
May  II,  1910. 
June  2,  1910. 
June  2,  1910. 


Open  .Market. 


Last 


Latest. 


2} 

2 

3  : 

11 

3« 

3 

3^ 

3 

2 

2 

3 

3 

3i 

3^ 

4 

4 

44 

4 

4 

4 

4 

4 

OPEN  MARKET  DISCOUNT. 


Last  week. 
Per  cent. 


Thirty  and  sixty  day  remitted  bills 

Three  months  ,,  

four  months  „  ...          * '  .' ! 

Six  months  ,,  [' 

Three  months  fine  inland  bills  ..        ..        ].'  \\ 

^our  months  \  \\ 

Six  mouths 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 4 

tt  >,         short  loan  rates  

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,1  7  and  14  days' notice 

^^urreut  rates  for  7  day  loans 

■  >  for  call  loans  


34  -3ft.. 
it  — 3A-. 
3t  — 3A.. 

4 
4—4.  •• 


This    week. 
Per  cent. 

si  — 3re 
3*  -3i 
34  — 3t 
34  -3t 
34-3| 
34-3! 

34  -ii 


ii 


44 

24 
24 

2^ 

—4 
-44 


34 

4 

2 

24 

2j 

34—4 


In  connection  -with  the  proposed  increase  and  rearrangement 
•of  the  capital  of  Goldsbrough,  Mort  and  Co.,  the  trustees  for 
the  debenture-holders  have  suggested  that  the  company  might 
agree  that  the  extra  i  per  cent,  interest  on  the  "  B  "  stock  at 
-present  contingent  upon  profits  should  be  made  permanent, 
raising  the  fixed  rate  in  future  to  5  per  cent.  The  directors  have 
assented  to  the  proposals  subject  to  the  approval  of  the  share- 
holders at  the  meeting  to  be  held  in  Melbourne  on  the  24th  inst. 
I'rohts  for  the  year  ended  March  31  last  are  given  as  /i82,iqc, 
and  after  payment  of  the  dividend  and  bonus,  together  with  the 
further  i  per  cent,  on  the  ■■'  B  "  debenture  stock,  a  balance  of 
;ti^2,S39  IS  left.  Out  of  this  it  is  proposed  to  apply  /7q,856 
to  the  issue  of  one  fully  paid  share  of  5s.  for  each  share  of  35s. 
-held,  and  afterwards  to  subdivide  the  capital  into  £1  sharesf 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 
Pay  Day,  July  1. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,   June  7. 


Continuation  Days. 
Wed.,  Junes. 
Mon.,  June  27. 


Ticket  Days. 
Thurs.,  June  9. 
Tues.,  June  28. 


Pay  Days. 
Fri.,  June  10. 
■Wed.,  June  29. 


Perhaps  the  reduction  in  the  Bank  rate,  giving  pro- 
mise as  it  does  of  cheap  money  throughout  the  summer, 
may  have  the  effect  of  stimulating  markets,  but  so  far 
the  activity  expected  after  the  State  funeral  ceremonials 
were  over  has  not  come.  Taken  all  round  the  Stock 
Exchange  has  been  idler  this  week  than  in  any  week  for 
months  past.  There  has  been  no  particular  recession  in 
prices,  except  in  a  few  Home  Railway  stocks  and  in 
the  Rubber  market,  but  everybody  is  waiting  for  the 
public  to  come  back  again,  and  everybody  will  have  to 
wait  a  little  time  yet  we  fear,  because  the  market  is 
stuffed  up  with  unplaced  securities  of  all  kinds,  the  con- 
sequence of  too  much  zeal  in  underwriting.  This  habit 
has,  indeed,  become  a  menace  to  good  business,  and  is 
most  unfair  to  the  investor.  Whatever  commission  is 
paid  to  the  underwriter  must  either  be  added  to  the 
price  at  which  a  security  is  offered  to  the  public,  or  else 
withdrawn  from  the  capital  of  the  company.  A  ;^i 
share,  for  instance,  offered  to  underwriters  at  lo  per 
cent,  discount,  however  attractive  it  may  look,  really 
means  that  more  capital  is  created  and  issued  than  the 
business  is  calculated  to  require.  Done  as  it  is,  too, 
in  the  face  of  day,  this  underwriting  warns  the  public 
to  stand  aside.  It  is  doing  that  more  and  more,  and  in 
order  to  catch  it  promoters,  loan  issuers,  and  all  con- 
cerned in  the  emission  of  new  securities  have  adopted 
the  practice  of  taking  the  general  public  "  in  on  the 
ground  floor."  Brokers  no  longer  invite  clients  to 
subscribe  at  the  publicly  offered  price.  They  get  them 
to  underwrite,  and  in  consequence  clients  arc  loaded  up 
with  far  more  shares  than  they  want.  It  is  just  the 
same  with  securities  of  a  class  that  can  still  be  under- 
written at  from  i  to  3  per  cent.  These  are  planted 
upon  insurance  companies  in  great  chunks,  and  have 
to  be  nursed  by  them  until  they  can  dispose  of  the  pro- 
portion they  do  not  want  to  keep.  A  good  deal  of  the 
West  Australian  loan,  for  example,  issued  this  week 
has  fallen  to  insurance  offices  and  other  large  under- 
writers, because  the  public  has  only  taken  about  25  per 
cent.  This  kind  of  business  soon  clogs  the  market  up, 
and  when  a  recoil  takes  place,  like  that  in  Rubber 
securities,  curing  the  public  temporarily  of  its  mad- 
ness, the  dilTiculties  in  the  way  of  a  revival  of  active 
dealing  become  much  aggravated.  Therefore, 
although  business  may  broaden  somewhat  in  one  or  two 
directions,  it  looks  now  as  if  the  half-year  would  end  in 
stagnation. 

Consols  .^nd  Other  Trustee  Stocks,  &c. 

In  spite  of  the  fairly  constant  stream  of  selling.  Con- 
sols have  not  lost  much  on  the  week,  and  are  still  about 
82  buyers.  The  slight  weakness,  however,  has  re- 
acted unfavourably  in  some  directions,  pressing  down 
Transvaal  guaranteed  stock  and  India  stocks,  most  of 
which  have  lost  fractions.  No  revival  has  occurred  in 
the  Home  Municipal  list,  which  stagnates  most  lament- 
ably, the  only  point  where  business  is  at  all  alive  being 
in  Port  of  London  "  B  "  stock,  which  attracts  a  few 
buyers.  Colonial  inscribed  stocks  have  also  been 
neglected,  but  prices  are  sustained,  and  now  and  then 
quoted  a  fraction  higher.  Western  .Australia  3I  per 
cents,  alone  showing  weakness  on  the  imperfect  suc- 
cess of  the  new  issue.  Colonial  and  Foreign  Corpora- 
tion stocks  come  under  the  same  description,  and  are, 
if  anything,  heavy,  notwithstanding  a  few  favourable 
markings. 

Foreign  Government  Stocks. 

Apparently  the  market  for  Japanese  bonds  is  still 
alive  and  active,  but  the  dealing  is  said  to  be  official 
to  some  extent  and  manipulative,  as  the  public  is  not 
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taking  any  active  part  in  the  buying.  Prices  are  thus 
kept  steady.  In  other  directions  the  tendency  is  ad- 
verse, and  Mr.  Roosevelt  is  bkimed  for  the  weakness 
in  Egyptian  Unified.  Argentine  4  per  cents,  have  also 
gone  back  a  fraction,  and  some  Brazilian  loans  arc  ^ 
to  I  down,  but  not  all.  Chinese  bonds  are  just  about 
steady,  and  Central  American  are  better  in  some  in- 
stances. Greek  bonds,  however,  are  heavy  on  the  re- 
newed clamour  over  Cretan  affairs,  caused  by  the 
aggressive  attitude  of  the  Young  Turks  more  than  by 
any  other  influence.  Para  bonds  have  improved,  and 
Russian  are  on  the  whole  steady,  in  spite  of  a  slight 
weakness  in  the  4  per  cents.  The  same  may  be  said 
about  Turkish  bonds  in  spite  of  the  fall  of  Egyptian 
Tribute  4  per  cents,  and  Unified.  German  3  per  cents. 
are  also  up  a  little,  and  with  it  all  there  are  days  and 
days  when  no  bargain  takes  place  in  the  great  majority 
of  these  securities. 

Home  Railway  Stocks. 
The  public  is  "off  its  feed  "  again  in  the  Home 
Railway  market,  and  dealers  have  been  allowing  prices 
to  slip  back.  All  stocks,  however,  are  not  down,  and 
there  is  a  good  market  in  Midland  deferred,  which 
touched  62i  yesterday,  and  left  off  about  62.  Lanca- 
shire and  Yorkshire  ordinary  stock  is  also  prominently 
better  on  the  weel^  and  South-Western  preferred 
holds  well,  although  the  ordinary  and  deferred  are 
down,  as  well  as  Great  Western  ordinary.  The  pause, 
indeed,  is  tempting  those  who  have  profits  to  take 
them,  and  as  superficial  readers  of  traffic  figures  think 
the  return  of  the  past  week  bad  a  sort  of  slack  fit  is 
on.  No  real  comparison  can  be  made  because  of  the 
fusion  of  the  different  dates  of  Whit  week  in  the  two 
years.  Still  last  week  the  increase  was  ;^ 2 15,485,  and 
for  the  twenty-one  weeks  to  date  the  increase  is 
;^i,049,ooo,  so  that  there  is  no  room  for  pessimism 
in  the  outlook.  Scotcii  stocks  are  heavy,  and  so  arc 
South-Eastern  deferred,  Chatham  ordinary,  Metro- 
politan, District,  Great  Central,  and  Barnsley  stocks. 
Debenture  and  preference  stocks  have  been  steady, 
and  the  changes  as  a  rule  are  favourable  though  rare. 

Indian  and  Colonial  Railway  Stocks. 

Firmness  has  been  shown  in  the  Indian  list,  and  of 
the  eight  or  mine  changes  visible  on  our  oompanison 
lialf-a-dozcn  are  improxcments,  the  large.st  being  i^ 
in  Bengal-N'agpur  4  per  cent,  guaranteed  stock. 
Southern  Punjab  stocks  are  al.so  noticeably  higher. 

A  good  many  realisations  have  been  taking  place 
in  Canadian  Pacific  Railway  shares  and  partly  paid 
certificates,  .so  that  the  old  shares  are  down  2,  and 
certificates  4I  on  the  week.  This  is  all  profit-taking, 
because  the  outlook  in  Canada  is  declared  to  be  better 
than  ever,  and  newspapers  are  filled  with  glowing 
anticipations  of  what  the  coming  harvest  and  the  in- 
flow of  population  arc  going  to  do  for  this  railway 
and  for  the  Grand  Trunk.  Grand  Trunk  preference 
ha\c  nevertheless  gone  down,  especially  the  lower  ones, 
for  the  same  reason  as  Canadian  Pacific  shares.  Other 
railways  in  Canada  are  steady  with  little  going  on, 
and  .some  improvement  is  shown  in  bonds  of  the  rail- 
ways in  Rhodesia.  Bciira  incpme  stock,  however,  has 
been  sold  and  closes  low^er. 

United  States  and  Foreign  Railroad  Shares. 

Since  the  middle  of  the  week  a  fit  of  funk,  real  or 
simulated,  has  overtaken  the  Yankee  market,  and 
prices  have  been  knocked  down  in  the  free-handed  way 
Wall  Street  accustoms  us  to.  On  the  week's  comjxiri- 
son,  for  instance,  we  find  Milwaukee  down  81^,  Union 
Pacific  common  7^,  Atchison  5i,  and  other  Western 
and  Southern  roads  like  Rock  Island,  Southern  Pacific, 
Northern  Pacific,  and  Denver  from  aj  to  5^^  lower.  It 
is  all  owing  to  Mr.  Taft,  the  cry  is,  who  is  accused  of 
bringing  party  politics  into  business  in  order  to  make 
the  Republicans  popular  with  the  multitude  by  sensa- 
tional attacks  upon  the  r.iilroad  monopoly.  "  We  shall 
alii  go  into  bankruptcy,"  the  railway  managers  .shout, 
"  if  we  are  not  allowed  to  fleece  the  public  by  raising 
our  charges."  It  is  mostly  sound  and  fury  beneficial 
to  the  bears,  but  of  no  other  significance,  and  in  spite 
of  all  the  howling,  markets  yesterday  steadied,  and  in 


the  long  array  of  slumps  there  are  now  and  then  rallies 
and  recoveries  visible.  Bonds  have  been  without  a 
market  as  usual,  and  the  few  changes  visible  in  the  list 
are  not  worth  pointing  to. 

Ab.sence  of  business  is  telling  noticeably  on  the 
prices  for  Argentine  Railway  stocks,  those  of  the 
North-Eastern  Company  being  prominently  down  with 
slight  declines  in  B.A.  and  Pacific,  Great  Southern, 
Central  Argentine  deferred,  and  heavier  ones  in  Cor- 
doba and  Ro.sario  ist  preference  and  debenture  stocks. 
There  has  been  no  great  amount  of  selling,  the  public 
is  just  staying  away  and  allowing  dealers  to- 
put  prices  lower.  Activity  has  been  fairly  well  kept  up- 
in  Mexican  ordinary  stock,  but  the  bears  have  domi- 
nated there  also,  and  the  price  is  somewhat  lower. 
Other  railways  in  Mexiico,  however,  have  been 
neglected  and  prices  are  mostly  where  they  were  last. 
It  is  the  same  with  nearly  all  the  other  groups,  and 
were  it  not  for  the  rather  sensational  drop  of  ij  in 
Leopoldina  ordinary,  there  would  be  nothing  at  all  to 
say  about  them.  Cuban  Railways  are  inclined  to  be 
.steady,  but  are  not  bought  with  any  freedom. 

Banks  and  Breweries. 

There  are  not  a  dozen  changes  altogether  amongst 
Bank  shares,  and  with  two  exceptions  they  amount  to 
but  ^  to  J.  The  exceptions  are  Bank  of  Australasia 
shares,  up  J,  and  Bank  of  Mauritius,  down  i.  The 
buying  has  turned  to  one  or  two  of  our  English  Bank 
shares  rather  than  to  any  outside  ones. 

Whether  the  public  is  doing  more  in  Breweries  or 
not,  as  some  allege,  the  Stock  Exchange  Official  List 
is  certainly  as  devoid  of  signs  of  business  as  usual.  A 
few  changes,  however,  are  to  be  noted,  and  will  be 
found  in  our  analysis,  where  a  few  small  improvements 
are  recorded  to  vary  the  monotony.  How  little  they 
mean  can  be  estimated  from  the  fact  that  they  almost 
invariably  occur  without  anybody  taking  the  trouble  to 
mark  a  bargain. 

Commercial,  Industrial  and  Electric  Securities. 
Suez  Canal  shares  are  again  marked  4  higher,  on 
Paris  prices,  as  they  are  seldom  touched  here.  The 
general  Commercial  and  Industrial  list  indicates  de- 
sertion as  much  as  any  part  of  the  market,  and  the 
movements  we  record  are  for  the  most  part  utterly 
trivial — •/id.  and  upwards  to  is.  6d.  Amongst  the 
favourable  changes  are  an  advance  in  James  Nelson 
and  Sons'  ordinary  shares,  on  the  outcry  about  scarcity 
of  beef,  but  oddly  enough  River  Plate  Fresh  Meat 
shares  have  gone  down.  On  the  other  hand,  there 
has  been  a  jump  of  $17!  in  the  bonds  of  the  Sansinena 
Company.  Nobel  Dynamite  shares  have  dropped  back 
^,  and  Slater's  preference  shares  continue  to  dwindlCv 
but  Savoy  Hotel  5I  per  cent,  debentures  and  the  de- 
benture stock  of  A.  M.  Peebles  and  Sons  are  marked 
3I  and  5  better.  A  few  movements  of  J  or  thereby 
emerge  in  the  "Electric  list,  usually  without  business 
recorded.  There  have,  however,  been  some  dealings  in 
Monterey  debenture  stock  and  in  Shawinigan  Water 
bonds,  which  are  firm. 

Financial,  Land  .\nd  Investment,  &c. 
The  fine  dividend  of  the  Hudson's  Bay  Company — 
30s.  more  than  for  1908-9 — has  not  quite  obliterated 
the  lower  prices  of  the  early  part  of  the  week,  still  the 
latest  purchase  yesterday  was  made  at  108,  which  is  a 
fine  figure  for  a  ;^io  share  and  a  £^  dividend.  A  sen- 
sational looking  drop  of  72^  is  noticeable  in  Chartered" 
second  debenture  stock.  The  option  to  convert  into 
shares  has  been  exercised,  and  the  "  ramp  "  is  over. 
Pekin  Syndicate  shares  were  sold  yesterday  at  23,  and 
the  market  is  not  so  sanguine  about  them  as  it  was. 
Most  other  movements  in  the  Land  group  are  too. 
minute  to  waste  space  upon.  Peruvian  Corporation 
thing^s  are  weaker,  but  the  fall  has  been  slight,  and  in 
Financial  Trusts,  although  there  has  been  more  variety 
in  the  changes,  a  few  declines  mingling  with  the  im- 
provements, there  has  been  no  more  business.  Rubber 
Plantations  Trust  shares  have  followed  the  fortunes  of 
the  General  Rubber  market,  and  closed  last  night  at  3^ 
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Gas,  Insurance,  Iron,  Coal  and  Steel,  &c. 
Nothing  happened  in  the  Gas  assortment,  and  the 
only  sensation  in  the  Insurance  market  has  been  aroused 
in  Ocean  Accident  shares,  which  were  dealt  in  yester- 
day at  55  for  the  fully  paid,  a  rise  of  26  on  the  week, 
the  shares  £.1  paid  being  5  up,  changing  hands  yester- 
day at  from  11  to  11  J.  This  is  the  culminatmg  result 
of  the  news,  noticed  in  our  Insurance  notes,  that  the 
Commercial  Union  Company  has  bought  up  the  Ocean 
Accident  Company's  very  extensive  and  fine  business 
at  what  looks  like  a  staggeringly  high  price.  The 
market,  in  fact,  puts  a  note  of  interrogation  agamst 
the  transaction,  and  Commercial  Union  shares  are 
slightly  lower.  People  are  wondering,  too,  who  among 
those  in  the  secret  early  have  made  most  money.  The 
rise  began  about  a  month  ago.  Other  movements  have 
no  significance. 

Nothing  particular  either  has  happened  under  "  Iron, 
Coal,  and  Steel,"  although  Wm.  Cory  and  Sons'  ordi- 
nary and  preference  shares  are  fractionally  better,  and 
also  Guest,  Keen's  shares  and  debenture  stock.  The 
influence  of  Pease  and  Partners'  favourable  report  has 
been  neutralised  by  the  announcement  that  more 
capital  will  be  required.  United  States  Steel  common 
and  preferred  shares  have  gone  rattling  down  with 
Yankee  Railroad  things,  and  were  the  only  active  spot 
in  the  market. 

Cunard  shares  have  risen  a  fraction,  and  P.  and  O. 
3J  per  cent,  debenture  stock  is  quoted  i  higher,  as 
well  as  the  debenture  stock  of  the  Anchor  Line,  but 
that  is  about  all  the  Shipping  list  has  to  show. 
Oil,  Tea,  and  Rubber  Shares. 
Burmah  Oil  shares  have  dropped  back  a  trifle  in 
anticipation  of  the  news  published  this  morning.  The 
company  wants  more  capital,  and  an  extraordinary 
general  meeting  is  called  for  Tuesday  next  to  sanction 
an  increase  of  ^"1, 000,000,  bringing  the  capital  up 
to  ;^3, 500,000.  This  increase  is  to  take  the  form  of 
£1  shares,  but  the  new  shares  to  be  issued  will  be  paid 
up  by  means  of  a  special  dividend  or  bonus  of  los. 
per  share  distributed  out  of  the  reserve  or  undivided 
profits.  Accordingly  when  the  transaction  is  com- 
pleted 635,000  shares  of  the  new  issue  will  be  fully 
paid-up,  existing  shareholders  receiving  one  new  fully- 
paid  share  for  every  two  shares  at  present  held. 

Other  movements  amongst  Oil  companies  are  im- 
provements of  5  in  the  two  debenture  issues  of  the 
Russian  Petroleum  Company,  some  little  recoil  in  Cali- 
fornia Oil  and  .'\ssam  Oil  shares,  with  gains  in  the 
debentures  of  the  Anglo-Persian  Company  and  of  the 
Commonwealth  Oil  Corporation.  Business  has  again 
been  active  only  in  the  shares  of  the  "  Shell  "  Trans- 
port Company,  which  have  not  altered,  although  the  re- 
sults just  issued  are  excellent. 

As  for  the  Rubber  market,  it  continues  sick,  partly 
because  the  public  has  had  time  during  the  recent  pause 
partially  to  recover  its  senses,  and  also  for  the  reason 
given  in  our  introductory  note.     .-Ml  sorts  and  condi- 
tions of  amateur  players  find  themselves  possessed  of 
allotments,  of  options  and  batches  of  shares  carried  on 
margins,   and  are  hastening  to  sell  or  to  try  to  sell. 
F"or  about   two-thirds   of   the   new   creations    not    yet 
quoted,    there   is   no  real  market  at   all.       The    stuff 
cannot  be  sold  at  any  price.     This  makes  those  who 
have  shares  that  can  be  disposed  of  all  the  more  eager 
to  part  with  them,   and,   moreover,   there   are   still   a 
good  many   special  settlements  to  be  got  over.      The 
price  of  rubber,  too,  has  not  continued  to  bound  aloft 
as  was  expected.     It  is,  on  the  contrary,  slipping  back, 
so  there  is  nothing  at  the  moment  to  induce  the  re- 
vival of  buying  enthusiasm,  and  this  week  Tea  shares 
again  alone  show  strength,  those  of  the  Dooars  Com- 
pany, for  instance,  being  4J  up,  and  others,  like  Asso- 
ciated, Lungla  and  Singlo  gaining  fractions.     Consoli- 
dated Tea  ordinary,   however,   have  dropped  back  to 
par. 

In  the  Rubber  group  Malacca  shares  were  dealt  in 
yesterday  as  low  as  13,  and  the  preference  at  13J,  while 
the  6  per  cent,  debentures  are  5  down  on  the  week. 
Bukit  Rajah  shares  have  lost  i,  and  Highlands.  Kepiti- 
galla,  Perak,  Rubber  Estates  of  Johore,  and  others  are 


from  i  to  f  worse.  Buying  will  doubtless  be  resumed 
some  day,  but  not  just  yet,  and  the  only  advice  we  can 
give  to  those  who  are  holding  shares  in  responsible 
undertakings  that  they  have  bought  and  paid  for  is 
not  to  join  the  crowd  in  flinging  them  away.  Let  them 
wait  and  .sec. 


Telegraphs  and  Telephones,  &c. 
Excitement  has  died  away  as  quickly  as  it  .sprung  up 
in  the  Anglo-American  deferred,  but  it  keeps  its  price 
well.  Other  Telegraph  securities  have  also  maintained 
previous  quotations,  but  apart  from  Eastern  Tele- 
graph ordinary  there  is  no  continuity  of  dealing  in  any 
one  of  them.  Tramway  and  Omnibus  things  are  also 
quite  let  alone,  and  the  changes  are  seldom  of  much 
importance.  B.E.T.  ordinary  and  preference  shares 
are  both  J  lower,  but  the  debentures  of  the  London 
General  Omnibus  Company  are  marked  3  and  2  higher 
without  business  shown.  Mexico  Tramways  stock  is 
li  down,  and  Rio  Light  and  Power  shares  are  also 
weaker,  but  the  bonds  have  improved.  Parn  Electric 
ordinary  shares  are  higher. 

Friday  Evening. 
Markets  were  quiet,  with  Consols  down  to  8if  for 
cash  and  81 -J^  for  the  account,  and  the  rest  of  the  in- 
vestment list  dull.  It  is  now  estimated  that  the  under- 
writers of  the  Western  Australian  loan  had  to  take 
88  per  cent.,  and  the  price  to-night  was  ^  discount. 
Except  for  a  little  buying  of  Scotch  Railways  from  the 
North  there  was  nothing  doing  in  Home  Railways  be- 
yond the  usual  week-end  profit-taking.  Trunks  were 
good  on  the  traffic,  which  for  the  ten  days  was  some 
;(^7,ooo  more  than  had  been  expected,  and  the  ordinary 
and  third  preference  rose  to  3ii  and  66|  respectively. 
Yankees  opened  better,  but  Wall  Street  came  in  a 
seller  and  final  values  were  about  the  lowest  of  the 
day.  Mexican  Railways  were  lower,  but  other  Foreign 
Railways  hardened  a  little.  The  market  was  not  alto- 
gether pleased  with  the  Hudson's  Bay  dividend,  and 
the  price  was  marked  down  ^i,  and  "  Shell  "  Trans- 
port also  went  off  on  profit-taking  after  the  dividend 
announcement.  Rubber  things  were  weak.  Kaffirs  idle 
but  steady. 


THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH    FUNDS,   &c.  —  Rise  :  2J  p  c.   Ann    ^,   to  oojxd, 

2j  p. C.Ann,  J,  to  80-jxd.  do.  Acct.  jj,  to  8ol-|xd,  Irish  Ld.  Stk. 
Acct.  4,  to  82i-3xd.  Local  Lns.  Acct.  J.  t0  95-jxd.  Transvaal  3  p.c. 
Acct.  1,  to  94-j,  India  35  p.c.  Acct.  J,  to  954-6.\d,do.  2J  p.c.   Acct. 

■  CORPORATION  AND  COONTT  STOCKS.  —  Rise :  Sheffield 
1914-16  ilf.  to  97-9.  Fall  :  Bristol  1920-60  i,  to  86-8,  Devonport  i, 
to  84-6,  E'bourne  1926-46  i,  to  84-6. 

PUBLIC  BOARDS,  4c.- Rise:  S'hampton  Harbour  i,  to  101-3, 
Pt.  of  Lon.  "  B  ■'  i,  to  101J-2}. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise  :  Victoria  1883  J.  to  101-2,  Newfoundland  1895  i,  to  108-10, 
do.  3j  p.c.  Ins.  J,  to  98i-9i,  St.  Lucia  4  p.c.  i,  to  102-4,  S.  Aus- 
tralia 1926-36  J.  to  gS^-oh.  Victoria  1883  i,  to  101-2,  W.  Australia 
igii-li  J.  to  loovii.     Fall  :  W.  Australia  1935-55  i.  to  96i-7i. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Bello  Horizonte  i.  to  101-3.  Gisborne  Harb.  2.  to  102-4,  Para 
(Belem  )  2,  to  90-2,  Quebec  (C.)  1884  and  18S7  i,  10  103-5,  Saratofi 
J,  to  96, -7j.  Toronto  1944-8  i,  to  103-5,  Wanganui  Harb.  i,  to 
106-8,  Westport  Harb.  1945  i,  to  io6-8.  Winnipep  1914  Dbs.  i,  to 
102-4.  Fall:  Constantinople  1909  |,  to  25J  6J,  Porto  Alegre^, 
to  96-7,  Pt.  of  Bahia  1972  i.  to  89-91,  Pt.  of  Para  1957  i,  to  93-5. 

FOREIGN  STOCKS,  BONDS,  &c.  —  Rise :  Argeut.  1909  4,  to 
103-4,  Brazil.  Comp.  Lloyd  i,  to  101-2,  Cordoba  (Prov.)  4,  to  47-9. 
Costa  Rica  "  A  "  i,  to  474-8^,  do  "  B  "  *,  to  37^84,  Danish  2,  to 
87-9,  Nicaragua  Rlys.  iqog  i.  to  845,  Para  (State)  Gd.  Bds.  i.  to 
98-100,  do.  Stlg.  j,  to  96v7i,  Salvador  (Rep.)  J.  to  87-8,  San  Luis 
Polosi  I,  to  102-4,  Turks  1909  J,  to  87J-8J.  German  Ln  (.\pr.)  J, 
to82j-3J.  Fall:  Argent,  all  4  p.c.'s  J,  to  90-^,  Brazil  1889  i.  to 
89J-90J,  do.  1895  *.  to  101-2,  do.  1910  J,  to  50J-J.  B.  Aires  3  p.c. 
Stlg.  |,  to  71}-^,  Chilian  1909  J,  to  ioiJ-2^.  Ctiinese  Pukow  RIy. 
J,  to  io3j-4i,  Cuba  1949  J,  to  99.J-iooJ,  "Egypt  Vl.  Rede.  J,  to 
95j-6i,  Greek  1884  J,  to  49-50,  do.  1889  i  to  37^-84,  do.  1890  J,  to 
49-50,  Honduras  1867-70  Cts.  of  Dep.  J,  to  iij-i2i,  Russian  II. 
1889  j,  tog3j-4,  Swedish  1900  i,  to  93-5,  Turks  1891  i,  to  99-100, 
Venezuela  J.  to  sjhS. 

HOHE  RAILWAYS.-  Rise :  I.  nf  Wight  Dfd.  2.  to  47-50, 
S.  Wstrn.  Pfd.  4,  to  94-5.  Fall:  E.  Lon.  i,  to  3H.  Glas.  and 
S.W.  Dfd.  i,  to  33  4,  Pt.  Talbot  J,  to  13-4,  Rhymney  Dfd.  i,  to 
103-6,  Stratford-upon-Avon  i,  to  48  51. 

Debenture.— Rise :  Gt.  C.  2nd  r.  to  90-2,  Lanes,  and  Yks.  J,  to 
83I-4J,  Brighton  Prp.  i,  to  log-ii,  Midland  J,  to  7oi-ii(.  Fall: 
Brecon  and  M.  "  B  "  i,  to  83-5. 

Guaranteed— Rise :  District  M.D.  Stk.  i,  to  102-4,8.  Yorks. 
June.  I,  to  87-go. 
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Gt.  N.  of  Scot.  ■■A  "  I,  to  97-100,  Gt.  W. 
},  to  e6J-7<|.     Fall:  Chatham  Arbtn.  J,  to 


Preference. — Rise 

1,  to   134-6,    Midland 
79-80. 

INDIAN  RAILWAYS.— Rise :  Bengal  N^gpur  Guar,  ij,  to 
T02J-3J,  B(  mbay  Baroda  Deb  J,  to  94}-.")},  Burma  Deb.  J,  to 
8oi-iJ,  E.  Indian  "C"  i,  to  22^-?,  do.  "  B"  J,  to  244-^,  G  IP. 
"13"  J,  to  2oJ-8,  Madras  and  S.  Mahratta  Guar.  J.  to  103^-4^, 
Madras  "  B  "  4,  to  204-8,  S.  Punjab  Ord.  i,  to  137-8,  do.  Pf.  j,  to 


Highest  and 

I.owest 

this  year. 

Last 

Carrying 

over  Price. 

(DividenHs  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 

Price 
last  week 

Price 
this  week. 

83, 

3 

Consols  (25  p.c.)  Money 

82? 

8l^X(l 

"4 

826 
95' 

Do.    Account  (July  i) 

S2I 

82i  x(l 

Local  Loans  (3  p.c.) 

QS 

95  xd 

8j 

B63 

874 

London  County  (^  p.c.).. 

87 

874 
884 

«oi 

87i 
93* 

8S| 

Metropolitan  Water  Board(3). 

88 

95< 

94 

Transvaal  Loan  (t,  ]kc..) 

91 

94 

gBi 

95 

g(,i 

India  3^  p.c.  Sl<-1..  re. I.  11131     . 

96  i 

954  ^'1 

S4J 

81A 

84 

Do.   3    p.c.  Sick.  ted.  1948     . 

b4 

8,,  x<l 

70I 

68l 

69I1 

Do.  2k  p.c.  Stck.  red.  1926    . 

til 

69  xd 

63i 

62} 

63 

Do.  3i  p.c.  Rupee  Paper 

634 

97! 

95, 

97} 

Argentine  4  p.c.  Rescission     . 

904 

n 

90I 

87i 

904 

Brazil  4  p.c.  Kly.  Guarantees. 

95} 

93 

95 

Chjlian  4i  p.c.  1886 

95 

95 

<05j 

103 

■035 

Chinese  5  p.c.  1896,  Gold 

104 

104 

100 

101 

Do.      4^  p.c.  1898,  Gold 

lOI 

lolj 

106 

10c; 

103 

Cuba  5  p.c.  1904 

103 

103 

103 
q6 

99 

ICO  J 

Kgypt  Unified  4  p.c 

looj 

100 

94 

96 

Hungarian  4  p.c.  1881     .. 

96 

96 

"■4 

100 

loij 

Jajiaii  5  p.c.  1901-2 

101 

lOI 

BOO 
96 

97: 

n 

Do.  4^  p.c.  {2nd  .series) 

993 

99i 

91A 

100 

Do.   4  p.c.  1905 

95f 

953 

I02J 

405 

IC2 

Mexican  5  p.c.  1899 

I02i 

68 

64 

68 

Portuguese  3  p.c.  New.. 

68 

68 

94 

92i 

933 

Hnst^ian  4  p.c.  i88g 

94 

93: 

98 

94, 

944 

Spanish  4  p.c.  (Sealed) 

944 
9ji 

944 

94 

92i 

93 

Turks  4  p.c.  Unified 

93 

912} 

103* 
82 

112 

Brighton  Ordy.  (2I-7J)  .. 

112 

112 

95| 

92? 

Do.       Def.  4,  1909)  .. 

92i 

9» 

83 

87J 

Caledonian  Only.  (3-3) 
Do.          Def.  (nil-nil) 

88 

11 

26 

22 

243 

25 

73 

62 

72 

Central  London  (v^) 

72 

72 

54' 

44 

54 

Do.            Def.  (2,  1909)    .. 

54 

54 

mA 

10^1 

14 

Chatham  Ordinary 

14 

'3i 

36S 

30 

34 

City  and  South  London  (i^-ii) 

334 

334 

561 

494 

54J 

Furness  (ig)           

55 

5*, 

25ft 

20 

25 

Great  Central  Pref. 

25 

24J 

13 

lOj 

'3i 

Do.            Def 

■34 

'3 

eg; 

591 

688 

Great  Hastern  ii}-4) 

68 

68 

94  < 

9°! 

93; 

Gt.  Northern  Fref.  Ord.  (4-4)  •  • 

93 

93 

4!<i 

404 

47; 

Do.            Def.    Ul,  1909) 

47 

47 

127: 

ii8i 

126: 

Great  Western  (34-7)     .. 

126 

126 

■69 

53i 

68 

Hull  and  Barnsley 

68i 

67i 

92 

b6* 

894 

Lane,  and  Vorks.  (34-4i) 

S94 

91 

45 

374 

44i 

Metropoliran  (r-i)    '     ,. 

44 

43l 

25 

in 

24J 

Meiropolitan  IDistrict    .. 

24; 
62 

23I 

63 

6lj 

62 

Midland  Pref.  (2i-2i)     .. 

63 

■62 

56J 

6.'J 

Do.     Det.  {.t-3i)       .. 

O2 

62i 

68 

65 

67 

Noi  th  British  Pref.  (3-3) 
Do.            Def.   (1-niI) 

674 

674 

27 

32J 

323 

324 

>35 

127 

■35i 

North-Eastern  (5-7) 

135 

'35t 

«37 

130 

■36i 

North-Western  (4^7)     . . 

136J 

'37 

77 

*5„ 

77 

South-Kastern  Old,  (J-5) 

77 

77 

40 

29A 

39l 

Do.             Def.        .. 

39i 

39 

142: 

131 

>4i 

South-Westtrn  Ord.  {3A.8) 

142 

141 

49i 

393 

48i 

Do.        Def.  di,  1909)     .. 

48 

474 

427 

106A 

■■3i 

Atchison  Shares  (6l 

112 

lo6i 

t22 

109 

79ii' 

"7 

Baltimore  &  Ohio  (New)  (6)    .. 

Il6i 

88} 

114J 

85J 

94 

90 

Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &St.  Paul  (7) 

163 

■39 

'43 

142 

'334 

53 

37 

42 

Denver  Shares 

414 

394 

87 

79 

82 

Do.     Prefd.  (5) 

82 

81* 

35A 

25 

=9i 

Erie  Shares           

29 

«50! 

■37 

'39 

Illinois  Central  (7) 

■39 

'37 

1641 

I40i 

■5.4 

Louisville  &  Nashville  (67)    .. 

150 

148 

52; 

40 

44 

Missouri  and  Ttxas 

43 

40A 

1304 

118 

"44 

New  York  Central  (5-6).. 

I22i 

.19 

411: 

98i 

107 

Norfolk  and  Western  (4-5) 

«054 

1034  ="' 

i'H 

43i 

49i 

Ontario  Shares  (2) 

4^ 

40 

70*8 

66 

79  , 

84 

Pennsylvania  (6-6) 

68  Id 

674 

b-8| 

Heading  Shares  (4-3) 

83 

So 

M2ft 

12ltt 

>3o 

Southern  Pacitic 

129 

'234 

35 

-J^ 

27; 

Suuiht-m 

27i 
1874 

26 

ail 

18.1 

"■9 

Union  Pacilic  (to) 

ISOJ 

27a 

'9j 

21 

Wahash 

21 

20J 

2038 

182 
20 

20.^ 

Canadian  Pacitic  (7) 

20  J 

200 

33i 

32J 

Grand  Trunk  Cons.  Stk. 

32ii 

30} 

69 

50 

OSi 

Do.         3rd  Pref.  (3) 

'>74 

66 

106 

101 

I05J 

Argentine  Gt.  West  (7-5) 

105 

106 

I25J 

120g 

124 

B.  Ay.  Gt.  Southern  Oid.  (6-8) 

124 

■234 

9*1 

m 

934 

B.  A.  and  Pacihc  Ord.  (4-3)     . . 

93 

924 

1292 

'Ui 

1201 

IJ.  Ay.  Western  Ord,  (3-0) 

126) 

J27 

JC4J 

»03 

Ctntral  Argentine  Ord.  (7-5).. 

JOJ 

lOJ 

S' 

88 

974 

Do.            do.           Dv(.{b)     .. 

98 

97 

89 

83 

874 

Central  Uruguay  (5-4)    . . 

68 

68 

93 

898 

9oi 

Cordoba  Central  l>eb.  (4)  (Gen. 
Nth.  S<c.)         

90 

90 

72J 

f43. 

66 

Do.  Income  Db   Stk.(72/6-ao/o) 

11 

644 

4 

3iS 

44 

Cuban  Central 

4i 

'ji,» 

69i 

Leopoliiina  (3i) 

70 

63  xd 

52i 

34 

52 

Mexican  Old.  StU 

5<4 

5oi 

J424 

'324 

'4   4 

Do.     1st.  Prei.(8-8)     .. 

142 

1414 

93J 

72*1 

93 

Do,    2nd  Pret.  la^-ij) 

9^ 

9>i 

'5i 

■U 

'54 

Nnrate  Old.  (3/0-3/oj 

'54 

15  xa 

312 

l9^i 

2o0 

San  Pauio  Brazilian  (la-ia)     ., 

200 

207 

9'i 

8li 

^2i 

l  niied  ol  Havana  Ord. 

82 

«3 

12J 

492J 

12 

Coats,  J  .  and  P.  (30-30) . . 

12 

•2i 

502J 

*oo 

Do.    Hril.(2ot    .. 

500 

500 

99-100.      Fall :  Barsi  i,  to  loJ-J,  E.  Indian  Dfd.  J,  to  Ii6|-7i. 

NAXIVE  STATE.-Rise:  Bengal  Prcs.  i,  to  loi  3. 

CULOMAL  hAJLVlAYh.— KiBe:  Grunu  Trunli  (N.olCan.Deb.) 
2,  to  loi-j  Kleikbdoip^,  to  10^^-7^,  MastionalanJ  ist  Mt.  i,  to 
96-8,  do.  Guar.  J,  to  ioo.J-24,  yueOec  Ceni.  i,  to  15-6,  St. 
Lawrence  aiid  Otta.  i,  to  65^-74.  remucouata  J,  to  26-9.  Fall : 
Beira  6  p.c.  i,  to  S0-2,  Can.  t^ac.  Certs.  4^,  to  138-43,  Grand  Trunlc 
1st  P  .  J,  to  1094-10J,  do.  2nd  ij,  to  102-3. 


3  4tA-2,d 

Pfd.  li. 


to  62-3,  Union  Pac.  Pfd.  ij, 
Detroit  Gd.  Hav.  Cons. 


Pfd. 
to  95J-6J 

Mt.  I 


to 

do.  N.  Y. 
:  Atchison 


Nat. 
Bk. 


AMERICAN    RAILROADS.— Rise :  Alabama  N.   O.  Pfd.  ji,  to 

63-Z,  Nat.  of  Mex.  i.t  I'fd.  J,  to  68J-9i,  do.  2nd  i,  to  27J-8i. 
Fall:  Atchison  Pfd.  J,  10  104-5.  Chicago  G.  \V.  Com.  i,  to  27-9, 
Erie  ist  Pfd.  ij,  to  46-7,  G.  N.  R.  24,  to  135-6,  Kansas  City  3,  to 
32-4,  Minneapolis  Com.  i,  to  142-4,  Missouri  Pfd.  2,  to  69-71, 
Northern  Pac.  34,  to  130-1,  Rock  Isl.  Com.  3.  to  414-2,  do.  Pfd.  24 
to  89-90,  Southern  Pfd.  2,  to  62-1,  Union  Pac 
Wabash  Bid.  4,  to  424-34 

Bonds   (Currency).— Rise 
iog-i2. 

Bonds  (Gold). -Rise:  Erie  Cons.  Mt.  i,  to  1226 
Lake  E.  i,  to  120-5,  Missouri  2nd  Mt.  i,  to  88-90.  Fall 
50-yr.  Conv.  3,  to  107-g,  do  1917  4,  to  110-2,  Baltimore  1948  i,  to 
100-2,  Erie  1953  4,  to  75-80.  Louisville  1940  i,  to  101-3,  Manhattan 
1,  to  98-100  Minneapolis  4,  to  102-4.  Norfolk  and  Westn.  1932  i, 
to  103-5,  Oregon  and  Calif,  i,  to  106-8,  St  Ixjuis  and  San  Fran. 
1927  I,  to  87-9  p.c  ,  Southen  Pac.  1929  i,  to  103-5,  Union  Pac. 
1927  2,  to  107  0.  Wab-i'^li  2,  to  70-3. 

FOREIGN  RAILWAYS  Rise:  Argentine  N.-E.  "A"  Deb. 
K.d.  I,  10  109  II,  do.  Brr.  i,  to  tio-2, Brazil  G.S.  Pf.  i,  to  4|-5}. 
B  A.  Pac.  44  p  c.  Cons.  Dab.  4,  to  105-6,  do.  Scrip  4,  to  83-4, 
Cordoba  Cent.  N.  Sec.  2nd  Deb.  i,  to  98-100.  Lima  J,  to  2-J. 
Manila  Pt.  i,  to  34-|.  do.  "  A  "  Deb.  4.  to  864-7I.  do.  "  B  "  4,  to 
77-8,  Mex.  Southern  Ord  i,  to  1044-54,  Mex.  N.-W.  i,  to  83J-4J, 
Nassjo  Oscarshamn  i,  to 96-9,  Ottoman  (Aidin)  2nd  Deb.  2,  to  103-5, 
Rio  Claro  Sao  Deb.  i,  to  117-9.  Fall:  Aguas  Blancas  4,  to  1024- 
34,  Antofagasta  Dfd.  i,  to  126-8,  Arauco  {,.  to  2J-34.  Argentine 
N.-E.  Stk.  14,  to  41-2,  do.  •'  B  "  Deb.  i,  to  93-5,  do.  Brr.  2.  to  93-5, 
Argent.  Trans.  "A"  Deb.  i,  to  91-3,  Bahia  Blanca  and  N.-W. 
Guar.  Shrs.  J,  to  gj-ioi,  B.A.  Pac.  Ord.  191 1  i,  to  9J-4,  B.A 
Westn.  Deb.  i,  to  103-5,  Cent.  Argent.  Ros.  Deb.  Scrip.  4,  to  504- 
14,  Cordobi  and  Ros.  ist  Pf.  i,  to  97-9,  do.  ist  Deb.  2,  to  90-2,  do. 
2nd  I.  1083-5,  Cordoba  Cent,  ist  Ff.  i,  to  109-11,  Cordoba  Cent. 
B  A.  Ext.  4,  to  86-7,  Entre  Rios  Ord.  i,  to  423,  do.  2nd  Pf.  2.  to 
63-5,  G.-N.  Cent,  of  Colombia  i,  to  68-70,  G.-W.  of  Braz.  Ord.  J, 
to  II-4,  Guayaquil  5  p  c.  i,  to  474-84.  Inter,  of  Mex.  2nd.  Pf.  4,  to 
69-70,  Kansia  4,  to  994-1004,  Nitrate  Dfd.  J,  to  3i-4,  Puerto  Cabello 
and  Val.  i,  to  2J-3,  do.  2nd  Deb.  44,  to  72-5.  Rio  Claro  Sao  Paulo 
Shrs.  4,  to  254-64,  S.  Austrian  J,  to  4J-5,  do.  Dbs.  i,  to  irJ-J,  do. 
(ser.  x)  i,  to  I  i-t.  Vera  Cruz  Term.  4,  to  1034-44,  Westn.  of  Havana 
i,  to  10-14. 

BANKS  AND  DISCOUNT  COS.— Rise:  Bk.  of  Australasia  4.  to 
109-10,  Bk.  of  Brit.  W.  Africa  J,  to  6-4,  Colonial  J,  to  5M,  Imp. 
of  Persia  4,  to  ej-j,  Lon.  of  Mex.  and  S.  Amer.  4,  to  ni-iz.  Lon 
County  and  West,  j,  to  21J-J.  Lon.  Jt.  Stock  J,  to  275-8!,  "-" 
Prov.  /'12  pd.  i,  to  4ii-2j,  Union  of  Lon.  J,  to  3ii-2l-  Fall 
of  Mauritius  4,  to  13-14. 

BREWERIES  AND  DISTILLERIES.— Rise :  Barclay,  Perkins 
Deb.  I,  t(i64-7,  Hoare  and  Co.  i,  to  14-2,  Ohlsson's  CapeOrJ.f,  to 
4j-g,  do.  "  B  "  Deb.  i,  to  68-72, Watney,  Combe  ist  Pref.  r,  to  52-6, 
Whitbread  4  p.c.  Deb.  i,  to  81-6.  Fall:  Allsopp  34  p.c.  Deb.  i, 
to  39-42.  Barclay,  Perkins  Pref.  i.  to  3-4.  Denver  Utd.  Ord.  J,  o-». 
Emerald  and  Phoenix  Pref.  i,  to  ij-|,  Manchester  2nd  Pref.  }.  to 
1J-2J.  Ohlsson's  Cape  ist  Deb.  11,  to  7680,  Threlfall's  Deb.  i,  to 
81-4,  Worthington  "  B  "  Pref.  J,  to  65-7I. 

DOCKS. — Rise:  Suez  Canal  4,  to  210-5. 
INDUSTRIAL,  Ac-Rise:  Alhambra  i.  to 
Deld.  T^,  to  4,^-^,  Assoc.  Port.  Cement  fs. 
to  if"2i,  do.  Pref.  ,',.  to  6J-7J,  Aux  Classes  Lab.  1-32,  to  f|-i^, 
do.  Pref.  i,  to  5i-J,  Barran  (J.)  Deb.  i,  'o  102-4,  Brit.  Westing- 
house  4  p.c.  Deb.  I,  to  59-62,  Bush  (W.  J  )  Deb.  i,  to  73-5,  Calico 
Primer^'  Deb.  i,  to  93  5.  Castner-Kellner  Alkali  Deb.  2,  to  106-9, 
Chinese  Eng.  1-32,  to  i  31-32—2  3-32,  Coals  Pref.  J,  to  i5«-i6, 
Darracq  Ord.  ^,  to  ^g-iiV.  Dick.  Kerr  Ord.  1-32,  to  i  h-fg.  Dun- 
lop  Tyre  1-32,  to  i  3-32—7-32.  Harrod's  Stores  Ordy.  ^,  to  4^-i. 
do.  Founders'  Shares  J,  to  7^-J.  Hovis  Bread  -fg,  to  J-i,  do.  Pret. 
is,  to  'd-^h'  I^P-  Tobacco  of  Canada  Pref.  1-32,  to  i  7-32 — 9-32. 
La  Guaira  Harb.  2nd  Mort.  Stk.  i,  1020-2,  London  Nit.  J,  to  i«i- 
ixd,  Lovell  and  Christmas  Pref.  ,'j,  to  4J-5J.  Molassine  Pref.  ■^, 
to  J-i|,  Montreal  Cotton  Debs,  i,  10964-84,  Nelson  (Jas.)  3  32,  to 
I  5-32— 7-32xd,  Peebles  (A.  M.)  beb.  5,  to  85-95,  Rosano  Drainage 
1st  Deb.  I,  to  85-7,  do.  2nd  Deb.  i,  to  75-7,  Salt  Union  Ord.  1-32, 
tog-fi,  Sansinena  Frozen  Meat  174,  to  i45-55xd  and  b..  Savoy 
Hotel  54  p.c.  Deb.  34,  to  97-102,  Smithfield  and  Argentine  Meat 
^,  to  i-i.  Tarry  (E.  W)  Ord.  -{f.  to  ^-if.  Tucuman 
Sugar  Debs,  i,  to  98-100,  Wouldham  Cement  Pret.  1,  to  2f-3j. 
Fail :  .\erated  Bread  J,  to  34-i,  Alby  Carbide  Ord.  1-32,  to  j-i,do. 
Pi.  iV,  to  i-^--^,  Aplin  and  Bassett  Pf.  3-32.  to  i-fe-^fe.  Borax 
Coubd.  Pf.  jt,  to  12A  ^,  Bucknall  (Hy.)  Ord.  g.  to  ij-j,  Ca.lender's 
Cable  Pf.  i,  to  5-!,  Carlton  Hotel  Pf.  ^.  to  4-4.  do.  44  p.c.  Deb.  i, 
to  87-92.  Daimler  Motor  Ord.  -fg,  tu  3w"ft'  Eastman's  Oid.  1-32. 
to  i|.|.  Field  (C.  J.  and  J.)  Pf.  132,  to  J-g.  Fine  Cott.  Spin,  ist 
Deb.  I,  to  99-102,  Gordon  Hotels  Pt.  i,  to  io6|-2.  Gramophone 
Ord.  ig,  to  iJ-2,  Hope  Bros.  Pf.  1-32  to  ^|-i,  Imperial  Tob.  Deb. 
i,  to  106  8,  Improv.  Wood  Pvg.  4,  to  64-74,  Jay's  Ord.  J  32,  to 
I  9-32—13-32,  Jones  and  Higgins  J,  to  14-24,  Lagunas  Nit.  4.  to 
2-J.  Lagunas  Syn.  4,  to  25-3.  Lipton  Ord.  ■^.  to  i  7-32-9-32, 
Maple  Ord.  1-32,  to  2  1-32—5-32,  Millar's  Karn  Ord.  ^,  to  i^-j. 
Moss  Empires  Ord.  4.  to  3S-44.  do.  Pi  4,  to  33-4.  Nelson  Bros.  4, 
to  S-J,  New  London  Born.  lob.  ^,  to  i^-^.  Nobel  Dynamite 
Ord.  4,  to  t7i-8i.  Palace  Theatre  1-3J,  to  29-32—1  1-32,  Randall 
(H.  E)  Ord.  .^i  to  i^-iJ.  River  Plate  Fre>h  Meat  Ord.  ^,  to 
ij-J,  Rosario  Diainage  ^g,  to  4-^,  Ko-ario  Nit.  4,  to  6-6J,  Sl.ter's 
Pi.  7-32.  to  27-32 — 29-32,  Spiers  and  Pond  ist  Mt.  i,  to  62-6, 
Spillers  and  Bakers  Ord.  4.  to  184-94.  Spratt's  Patent  Old.  },  to 
849,  Stagg  and  Mamie  Ord.  1-32.  to  j-i.  Tuck  (Raphael)  Ord. 
1-32.  to  J-J,  WeldonsOrd.  1-32,  10  ig  4.  Welsbach  Gas  Ugtit  Pf. 

^  ELECTkic  LIGHTING  AND  POWER.-Ris«:  B'mouih  and  P. 

and  Pf.  s,  to  10-4,  Couniy  of  Lon,  4*  p  c.  Db.  2,  to  105-8,  Mexcn. 


CANALS    AND 
COMMERCIAL, 

°«'W'  Assam  Rys. 


8l2 


XTbe  Jnvestots'  TRevfew* 


June  4,   1910. 


Elec.  L.  i,  to  84J-5J  p.c,  Monterey  J,  to  gij-ai,  Riv 
•JW,   to    I    3-32 — 7-32,    Shawinigan    Prp.    Cons,     ij, 


River  Plate  Pf. 

i„.   -    -    ^  ^       ,  ^  .     -  <,  r       ^.     'o    ioi-3xd, 

W'minster  Ord.  J,  to  8J-j.  Fall  :  Can.  Genl.  Com.  i,  to  107-11, 
City  of  Lon.  Ord.  i,  to  iij-},  Madras  J,  to  2I-3J,  Metrop.  E.S. 
Ord.  |,  to  35-4,  Mexcn.  L,  and  P.  Com.  i,  to  78-80,  Montreal 
L.  H.and  P.  i,  to  135-g.  Newcastle-upon-Tyne  Ord.  both  J,  to 
4I-5.  St.  James'  and  P.M.  Ord.  J,  to  8J-J. 

FINANCIAL.  LAND,  AND  INYESTHENT.-Rise:  Aus. 
Ests.  "  A  "  Mt.  Db.  2,  to  86-9,  B.C.  Fruit  Lds.  ^,  to  i-J.  Can.  N. 
Prairie  -^,  to  2i-|,  Exploration  ^,  to  ij-i.  Law  Deb.  Pf.  g,  to  lo-J, 
N.S.  Wales  Mt.  Land  J,  to  3J-4,  Rio  Negro  1-32,  to  i-^-J,  Santa 
Fe  Land  1-32,  to  2  11-32 — 13-32,  Trustees,  Exors.  ist  Mt.  Db.  i,  to 
102-4.  Fall!  Aboukir  ^,  to  ij-f.  Brit.  N.  Borneo  ^,  to  i§-j, 
B.S.A.  2nd  Db.  73^.  to  go-iio,  Crptn.  W.  Egypt  Shrs.  ^,  to  f^-}, 
do.  (Brr.)  ^,  to  7-32—9-32,  Egyptian  Invt.  ^,  to  ^--h,  Egyptian 
Ld.  ■^,  to  ^-T^,  Hudson's  Bay  4,  to  loyj-qj,  Ld.  and  Mt.  Egypt. 
J,  to  4-J,  Melbourne  Trust  1-32,  to  9-32— 11-32,  Mtge.  of  Egypt 
Ord.  ^,  to  9to  if •  Pekin  Syn.  Ord.  J,  to  22J-3J,  Peru.  Crptn.  Ord. 
i,  to  i2i-J,  do.  Pf.  J.  to  40-I,  do.  Mt.  Db?.  i,  to  loo-i,  S.  Alberia 
Ld.  Vj.  'o  iJ-2.  Union  Fonciere  d'Egypt  0"rd.  J,  to  3J-4,  Van 
.Dieman's  Land  i,  to  45-7. 

FINANCIAL;  TRUSTS.— Rise  :  Col.  Securities  Df.  i.  to  96-8. 
Gen.  and  Com.  Db.  i,  to  99-101,  Ind.  and  Gen.  Df.  2,  to  80-3, 
London  3J  p.c.  Db.  2,  to  79-81,  Mackay  Com.  2,  to  90-3,  Mer.  Inv. 
and  Gen.  Pfd.  i,  to  107-9.  N.  York  Penn.  and  Ohio  i,  to  59-62, 
Omnium  Df.  2,  lo  81-3,  Ely.  Inv.  Pf  i,  to  86-8,  S.  African  G.  Dbs. 
J,  to  103-5,  Tonopah  and  Tidewater  Bds.  i,  to  104-6,  Trust  Un. 
Ord.  J,  to  9i-io,  do.  Pf.  J,  to  gJ-J.  Fall :  E.  Int.  Rub.  J,  to  2i-i. 
Globe  Tel.  Ord.  i,  to  io§-^,  do.  Pf.  J,  to  13-4,  Inv.  T.  Crptn.  Pfd. 
4,  to  95-7,  do.  Dfd.  6,  to  184-7,  Merchants'  Ord.  i,  to  117J-19J, 
Metropo.  Db.  J,  to  101-3,  Rub.  Plantations  ^,  to  3^-ro.  Stk. 
Con.  and  Inv.  2nd  Pid.  i,  to  81-3. 

GAS.— Rise  :  Cape  Town  and  Dis.  Cons.  Mt.  i,  to  88-90.  Fall: 
Cape  Town  and  Dis.  Pf.  ^,  to  5J-6J. 

INSURANCE.— Rise:  Employers'  Liability  J,  to  ii-J.  Guardian 
I,  toio^-ii.  Marine  J,  1036-7,  Ocean  Ac.  26,  1055-8,  do.  £1  pd.  5,  to 
loj-ii^,  Phoenix  J,  to  324-34-     Fall :  Com.  Union  j,  to  17-4,  Royal 

4,  to  26  7. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong- Whit.   Pf.   J,  to 

4i-|,  Canada  Iron  4,  to  1024-44,  Cory  (Wm.)  Ord.  j,  to7j-|,  do. 
Pf.  J.  to  5J-I,  Guest.  Keen  OrdT  1-32,  to  3j-i,  do.  Pi.  ,"g,  to  6^-^, 
do.  Db.  4,  to  105-7,  Lambert  Bros.  Ord.  ^,  to  ^-^,  Powell 
Duffryn  Ord. -^,  to  2^-^,  Vryheid  RIy.  ■&.  to  3- J.  Fall:  Bab- 
cock  and  Wilcox  Ord.  ^,  to  5w-i1r.  Cammell.  Laird  Ord.  i,  to 
to  3-J,  Cargo  Fleet  1-32,  to  |-^.  Fairbairn  Lawson  Ord.  -k,  to 
ii-4,  Harvey  Unt.  ^,  to  g-J,  Howard  and  Bullough  Pf.  J,  to 
124-13,  Rickelt,  Cockerell  j,  to  2J-3J,  U.S.  Steel  Com.  3f,  to 
8J-IK  do.  Pf.  14,  to  iig4-2o4,  Willans  and  Robinson  Ord.  i.  to 
J-i,  do.  Pf.  I,  to  14-2. 

OIL.— Rise:  Anglo-Persian  Deb.  i.  to  95-8,  Commonwealth 
Debs.   I,  to  91-4,  Russ.  Petrol  Debs.  5,  to  95-100,  do.  "  B  "  Debs. 

5,  to  55-60.      Fall:  Assam  J,  to  ^-fj,  Burmah  i,  to  5f-6,  Cali- 

e  uu  -^irT',",^^:*'  ^"""'""^  ''«■  '°  '-fe-W.  Pacific  ^.  tO  I-J. 
Schibaieff  Pref.   h.  lo  H.  Spies  -fe,  to  i  7-32-9-32. 

SHIPPING.— Rise:  Anchor  Line  Deb.  i,  to  97-9,  Cunard  1  to 
loj-iij,  do.  /lo  pd.  J,  to  4J-5I,  P.  and  O.  Deb.  i,  io  90-2.  Fall : 
Colombia  Nav.  Debs.  4,  to  86-7. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Assoc,  of  Ceylon  J  to 
4i-5i.  ao.  Pref.  4,  to  12-3,  Dooars  Ord.  4*,  to  37-9,  Dumont  CofTee 
Debs.  I,  to  104-6,  Emp.  of  India  and  Cey.  Ord.  i,  to  13-*  lokai 
Ord.  |.  to  I3i-S,  Lungla  i,  to  icj-ij,  do.  Pref.  f  to  104-1,  Singlo 
i.  to  8-4,  do.  Pref.  J,  to  gj-ioi.  Fall :  Eesoeki  4,  to  i-ij,  Carey 
United  Rub.  J.  to  14-S,  Ceylcn  Tea  Plants.  Pref.  i,  10  ig  4,Consol 
tst.  }  to  5J-6J,  do.  ibt.  Pref.  4,  to  94-ioJ,  Dimbula  Valley  1,  to 
11-2    do.  Pref.    i  to  54-6,  Java  United  J.  to  ig-J,  Malacca  Rub. 

.Si  A^°„'.3;A'  ^°-  ^^^-  5'  '°  133-8,  Nuwara  Eliya  i,  to  121-3*. 

TELEGRAPHS  AND  TELEPHONES.  -  Riser  Anglo  Am. 
Defd.  4,  to28-i,  Commercial  Cable  Deb.  i,  to  86-8  Direct  U  S 
I.  to  I4i-i  Indo  European  4.  to  53-5,  Nat.  Telephone,  A,  to  1044-6, 
Oriental  Telephone  Deb.  i,  to  88-go.  Fall:  Amer: Telephone 
4  p  c.  Conv.  Bds.  i,  to  103-5,  United  Riv.  Plate  Telephone  Pref. 
":■',;?  5w-TC.  W.  I.  and  Panama  Debs.  A,  to  ioo4-2i. 

TRAMWAYS  AND  OMNIBUS.-Rise  :  Brit.  Columbia  5  pc 
1  ref  I  to  109-12,  do.  4j  p.c.  Deb.  4,  to  104-6,  Gen.  Motor  Cab  i. 
IS  ^rS'L  G.O.  4  p.c.  Debs.  3,  to  80-5,  do.  "B  "  Debs.  2.  to  68-73. 
Mexico  Trams  ist  Mort.  Bds.  i,  to  97-8  p.c.  Para  Ord.  ■^.  to  6i.i 
^'a  st  l^"t''?.  3°  yj-  Bd5-  h.  10  984-94  p.c,  do.  50  yr.  Bds,  J,  t'o 
»7i-H,  Yorkshire  (W.  Riding)   Deb.  i,  to  79-82      Fall     BET* 

T^'';'*'  x°-  ^'^\-  *•  '°,3*-8'  ^^'''''°  Trams  74,  to  1284-304,  Rio  d^ 
Janeiro  Trams  4,  to  95^-74  2  J  2' 

WATERWORKS.-Rise":   Antwerp  J,  to  374-84. 


LONDON    PRODUCE   MARKETS. 

n  J"""*""^  subdued  tone  pervaded  the  market  during  the  period 
under  review,  and  though  prices  were  marked  down  to  a  slight 
extent  in  most  instances,  demand   thereby   was   not  stimulated  in 

fLcrare,mK'"PPr°^T^''"u^'"'<^"  ^'^'<=^  ^^^«  been,  and  in 
ower  ^rti  ^^  "*^  f '--acted  to  the  U.K.  market,  even  at  much 
sZnp^Ji.  .  f  ^'"  ^^^^'  ^^"^  ^^oniewhat  upset  the  otherwise 
nav  h^tt  e  nr  r  ,F°''-"°"  '"Europe.  Naturally,  British  rehners 
mus  o  a  n..°  ^'^r"°"  '°  ^'="''  ^■"^  ^"'^^  abstention  on  their  part 
?u"rlmen,s  tr  ^^  '''^-  ^  '^'§''  available  surplus  for  local  re- 
Sd  lead  .n  »  1  °"'  "™  ^PP^^^'^d  possible.  Also  this  in  turn 
ffom  thi  Comin.  f  ""f^^^  stringency  in  supplies  of  white  sugar 
sLr^usW  in^  '  ^  and  providing  that  the  availabilit  v  of  cane  is  not 
seriously   interfered  with,  no   exorbitant  price-lever  is    calrnlatpH 

Utio^s  ma'^r'*  '"'  ^"-"uf  ^,"Sar,  whate'ter  scecula^^ve  ma^ 
lations  may  be  responsible  for  later  on  in  the  season.     Of  home 


refined,  Tate's  No.  1  cubes  sold,  23s.  3d. ;  No.  2,  22s.  6d  ;  Lyles' 
yellow  crystals,  igs.  lojd.  Only  a  small  business  resulted  in 
grocery  cane  sorts  at  3d.  decline.  Foreign  cubes  generally  easier 
on  the  week,  but  rather  neglected.  Ready  parcels  of  German 
granulated  sold  17s.  2id.  to  163.  gjd.,  f.o.b.  Hamburg-August 
beet  moved  from  14s.  io|d.  to  14s.  7id.  and  145.  8d.  ;  October- 
December,  lis.  7jd.  to  IIS.  ejd..  f.o.b..  Hamburg. 

Coffee. — A  fair  demand  continued  in  auction,  in  spile  of  sup- 
plies being  on  a  liberal  scale.  Prices  in  most  instances  ruled 
steady.  Quite  a  featureless  condition  of  affairs  pervaded  the  mar- 
ket for  future  delivery,  and  limited  transactions  effected  include 
September-December  and  also  March  at  31s.  3d.  to  31s. 

Cocoa. — More  steadiness  was  discernible  at  public  sale,  an  im- 
proved demand  being  experienced,  especially  for  Ceylon  descrip- 
tions, which  sold  at  is.  to  2s.  advance.     Prices  for  other  qualities 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING    JUNE  3. 


Last 
Week. 


This 
Week 


Sugar— per  cwt.,    f   s.  d. 

duty   i/io,  98% 

polarisation 
Tate's  Cubes,  No. 

Ditto,  No.  2. .     . . 
Fine  granulated.. 
Lyie's  granulated  21/0  - 
German        granu- 
lated, first  niaiks 

f.o.b 

GernianCubef.o.b. 
Frencfl  Cubef  o.b. 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 
Tern— per  lb, duty 

51I.  lb. 
It^dian  Pekoe 
Broken    ,.  ..        _ 

Orange    ,,  ..I  o  7i-l  4 

Broken     ,,  .,!  o  7?-i  6 

Pekoe    Soncbongt  0  6^  10 
Ceylon  Pekoe      . , 
Broken    ,. 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China — 

Ningclion'3 
Monings       ..     ..I  04—00 

Oolongs I  0  4—1  8 

Keenitins  ..  -.jo  5 — I  6 
Gunpowder..  ..  o  5 — I  4 
Cocoa  — ppr  cwt. 

duty  id.  per  Ib.^  a.  s. 
Trinidad  — per  cwt  52  6-62  o 
Grenada  . .  . .  48  6-53  6 
West  Africa..  ,.  46  0-52  o 
Ceylon  Plantation  50  s-68  0 
Guayaquil  Ariba. .  67  0-72  o 
Coffee— per    cwt.l 

duty  lid.  per  lb 
East  India    ..     ..  56  o-  95  0 

Jamaica 480-1120 

Costa  Kica   ..     .,  58  o-  94  o 
Provlsfoni— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  ,. 
Russian  finest  . . 
Normandy  baskets 
Danish  finest  ..  111/-114/ 
BritUny     rolls  — 

doz.  lb 10  6-13  6 

Bacon— per  cwt. 

Irish      71  0-78  o 

Continental..  ..700-740 
Canadian  ..  ..680-720 
American  . .  . .  [72  0-74  o 
Hams— per  cwt. 

Irish       

Canadian      . .     . 
American 
Cheese— per  cwt, 

Edam 

Canadian      ..     . 

Gouda ^ 

English  Cheddars  68  0-7S  o 
Wilts  loaf  . .  . .  00-00 
New  Zealand  ..550-570 
Rice —  Rangoon— 

open     charter, 

new    crop,    per  s.  d.   s.  d, 

cwt.  7    6-8 

Moulmein     ..     ..    00-00 

Bassem 7    6-8 

Saigon  c  f.  and!  6    9-7 


C    «.    d. 


18/6-21/ 
o  14    4 

s.  d.  s. d 
07-12 
07-14 

o  7t-»  4 
o  7i-i  6 
o  6)-  10 
07-1 


o  64-0  9 


04-09 
04-18 
05-16 
05-14 

8.        8. 

52  6-«2  O 
48  6-53  6 
44  0-52  o 

53  0-68  o 
67  0-72  o 


156  o-  95  o 
48  0-112  o 
58  o-  94  o 


10  0-13  o 


94/-108/ 
78  o-  90  o 
55  o-  92  6 


Lut 
Week. 


This 
Week. 


s.  d.  s.  d. 
76-80 
o  0-00 
7  6-80 
6    9  ~7  o 


Btfgt— per  120. 
French  . .  . . 
Italian  ..  .. 
Danish  . .  . . 
Wool— per  lb. 
Australia.. 

Scoured  Merino 
Scoured  Cr'ssbr 
Greasy  Merino   . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indiarubberp.  lb 
Para,  fine  hard  .. 

Spot       

Iron  -per  ton. 
Cleveland,  cash  . . 
Coal— per  lon. 
Durham,  best     . . 
Seconds       . .     . . 
East  Hartlepool.. 
Seconds       ..     .. 
Steams,  Ijest 
Seconds        . .     . . 
Lead- per  lon. 
English  Pig. .     . . 
Fore'gn  soft. . 
QuIckBliver- per 

bottle  first  hands 
SpelWr— per  lon. 

O.B 

Tin- per  ton. 
English  Ingots  . . 

Do      bars 
Straits  cash  . .     . . 
Tin  Plates, per  box 
Copper — i>er  ton. 
English,     Tough, 

per  ton  . .  . . 
Best  Selected     .. 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native    firsts    for 
sh'pm'iAug.-Sep 

Olli— 

Linseed, per  ton.. 

Rape.  ref.  English, 
casks  

Brown  English, 
naked 

Colt'n  Seed, crude 

Ditto,  retined      .. 

Petroleum  Oil, per 
8  lbs. 

Water  White       . . 

Oil  Seeds,  Linseed 

Calcutta — per  410 
lbs.  afloat 

Rape,  Cawnpore, 
brown.  May- 
June  

Tobacco  —  duty, 
unmanufactured 
3/8,  4/11  per  lb. 
[aryland  Ac  Ohio, 
per  lb.  bond    . . 

Virginia  leaf.. 

Kentucky  leaf     . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 

Timber— Wood. 

Dantsig  and 
Meniel  Fir,  per 
load   . . 

Indian  Teak 


8.  d.  8.  d 
7  6-10  6 
66-90 
70-90 


15-24 
14-20 
o  9J-1  5} 
0  9i-I  4 

16-21 
0  9i-l  4 
15-21 
07-10 
£_8.d. 

o  10    6 

2     9   loj 

o  17  6 
o  16    6 

nom. 

nom. 
o  11    3 
o  10    o 

in-inl 
12  13  9 

8  IS     o 

22     7     6 

fi49-/;i50 

£l5l-£I52 

149  17    6 

IJ  3  up 

Z6oJ-j6oi 
70  o  o 
56  12     6 


14    7    6 

28  10    0 

26    5    o 

30  15     o 

0  55-0  6} 

07-07! 


2  14     6 
I   15     o 


o  7J-1  o 
06-10 
o  4J-0  8 
10-16 
16-40 
06-26 
26     up 


50/— 90/ 

190/— 500/ 


;.  d.  8.  d. 
8  o  -11  o 
7  6  -9  & 
7  0  -9  J 


I  5— «  4 

1   4—2  O 

91-1  5t 
94-1  4 

1  6 — 2  I 

0  94-1  4 

1  5—2  r 
o  7—1  o- 

£^.  d. 

091 

296 

o  17    6 
o  16    6 

nom. 

nom. 
o  II    3 
o  10    o 

12  13  9 

8  15    o 

22      J     O 

148*1494 
'494-1504 

149    o    o 

13  3   up 


:6oJ-j6l 
70    o    o 

56  12     6 


14   12     & 

j!;34-£34i 
£  s.  d. 
27  10    o 

25  o  o 
31  15  o 
f29i-£35i 

o  5}-o  6i 
o  7  -o  7i 


I  16     3 


o  7i-l  o 
o  6—1  <> 

0  44-0  8 

1  0—1  6 
1  6 — 4  o 
o  6 — 2  5 
26     up 


50/— 90/ 
190/— 500 


ruled  unaltered.  Fine  bold  red  Ceylon  sold,  63s.  6d.  to  64s.  6d.  ; 
good  Trinidad,  57s.  ;  and  Grenada,  53s.  6d.  to  54s. 

Tea. — Offerings  at  public  sale  of  Indian  experienced  fairly  good 
support,  previous  rates  being  maintained  in  most  cases.  Ceylon 
met  a  generally  good  demand.  Common  and  ane^t  grades  sold 
well.  Medium  leaf  teas  were  without  much  change  in  value,  but 
brokers  from  8d.  and  lod.  slightly  easier. 

Spice.— Pepper  slow.  Singapore,  fair  black,  spot,  4^d.  ; 
August-October.  3§d.  ;  while,  spot,  6{id. ;  August-October.  6gd., 
c.f.  and  1.  Cloves  quiet.  Zanzibar,  June-August  delivery,  ^^i.  : 
August-October,  5  3-32d. ;  November-January,  c.f.  and  i.,  sd. 
Auctions  quiet.  Tellicherry  white  pepper,  sold,  fine  to  very 
fine,  gjd.,  IS.  6d.  ;  Penang  cloves,  is.  7d  ,  good  picked.  Ceylon 
cinnamon  in  auction  ruled  firm  for  worked  kinds,  but  unworked 
quiet  unaltered.  Worked,  first,  good,  is.  4d.  ;  seconds,  fine,  is.  3d. ; 
unworked,  firsts,  ordinary,  8d. 
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Rice. — Quiet  on  this  side,  and  business  only  possible  where 
sellers  were  willing  to  accept  some  concession.  A  cargo  Necransie, 
June-July  shipment,  sold  to  Holland  at  7s.  2^d. 

Jute  in  moderate  demand  for  spot  parcels,  but  forward  positions 
slow.  Prices  ruled  fairly  steady,  as  offers  from  Calcutta  proved 
on  a  small  scale.  Native  firsts,  spot,  London  aiM  Hamburg,  sold, 
/14  5s,  ;  ditto,  Dundee,  /14  7s.  6d. ;  June-July,  quoted  £i:^  7s.  6d.; 
and  August  -September,  £14  los.  accepted. 

Hbmp. — Manila  opened  the  week  dull  and  lower  on  large  receipts 
of  44,000  bales,  but  later  sellers  adopted  more  reserve,  which 
arrested  any  further  decline.  F.C.,  April-June  and  June-August, 
done  £22  to  £22  5s.  ;  ditto,  August-October,  ^22  5s. ;  G.S.,  June- 
August  quoted  /21  los.  Fair  New  Zealand,  October-December, 
sold  ;^23  5s.,  c.f.  and  i. 

Shellac. — Market  steady,  and  a  moderate  amount  of  trade 
done  in  orange  qualities  on  the  basis  of  73s  for  (air  free.  Garnet 
and  button  unaltered.  Futures  steady.  T.N.,  August,  done  74s. 
to  76s.  ;  October,  75s.  ;  and  December,  77s.  to  79s. 

Gambier  in  continued  poor  request.  Cases:  June-July,  sellers, 
27s.  gd.,  c.f.  and  i. 

Copra  dull,  and  market  further  depressed.  Ceylon,  June-July, 
quoted /27  I2S.  6d.,  London  or  Hamburg.  To  Marseilles,  F.N. 
Straits,  £2^  los.  ;  Manila,  ^22  12s.  6d.  To  London,  South  Sea 
Islands,  £2^  15s.,  c.f.  and  i.  delivered  weights. 

RnBBEU.  — Market  unsettled,  and  lower  this  week,  with  general 
trade  slow.  Fine  hard  Para,  spot  and  near,  gs.  5d  ;  July-August, 
done  los.  2d.  to  gs.  6d.     Ball,  June-July,  sold  6s.  4d.  to  63. 

Bark. — Amsterdam  sales  went  easier.  Unit  value  3.39  cents 
against  3.51  cents  last  sales.  Shipments  for  past  month  1,360,000 
Dutch  lbs. 

Drugs — In  auction,  a  larger  supply  of  cardamoms  ruled  steady. 
Mypore,  very  bold  pale,  2s.  gd.  ;  bold  splits,  2s.  2d.  Calicut,  bold 
pale,  2s.  2d.  Beeswax  firm.  Mozambique,  rolls,  £j  2S.  6d. 
Zanzibar,  grey  and  yellow,  £6  12s.  6d.  to  £6  los.  Senna  steady. 
Good  green,  4jd. ;  pods,  2jd.  Cape  aloes  rather  easier.  Hard 
bright,  32s.  to  333.  Bucha  leaves  firmer.  Good  short  green, 
3S.  4d. 

Metals. — Copper  has  been  a  steady  market  since  last  week,  but 
with  less  active  buying.  Settling  down  on  Monday  at  £^6  15s. 
cash,  /57  I2S.  6d.  three  months,  values  of  s:andard  varied  but 
slightly  until  the  middle  of  the  week's  close,  when  these  dates  were 
fixed  at  £^6  17s  6d.  and  £^j  13s.  gd.  respectively.  Bi-monthly 
statistics  issued  in  the  afternoon  show  a  decrease  ot  1,807  tons  in 
the  total  visible  supplies  and  822  tons  in  stocks.  A  fair  amount  of 
selling  on  Thursday  imparted  slight  weakness,  and  after  irregular 
movements  final  rates  were  fixed  at  £^,0  13s.  gd.  cash,  £^j  los. 
three  months.  Tin  on  the  whole  has  occupied  only  moderate 
speculative  attention.  Declining  at  the  week's  commencement  to 
-1^149  cash,  /iso  5s.  forward,  a  rally  on  Tuesday  after  good  sup- 
porting orders  resulted  in  gains  on  balance  of  12s.  6d.  to  15s. 
respecting  the  above  dates.  Straits  for  cash  fluctuated  to  /149  15s., 
forward  to  /151.  Rather  freer  offers,  which  were  well  met,  led  to 
a  setback  during  the  middle  of  the  week,  but  the  decline  was 
arrested  on  Thursday,  cash  warrants  closing  at  ^^149  5s.  ;  three 
months,  £150  los.  Total  shipments  from  the  Straits  for  past 
month,  4,940  tons,  being  an  increase.  Lead  slightly  easier. 
Foreign,  June,  ^I2  lis.  3d.,  up  to  /12  163.  3d.  for  September. 
Spelter  dearer.  Ordinary  brands,  ;^22  I2s.  6d.  prompt,  /22  17s.  6d. 
forward.     Iron  quiet  and  easier. 

Oils. — Linseed,  spot,  pipes,  £^i  js. ;  barrels,  ^^33  los.  ;  .Hull, 
/33.  Rape,  ordinary  brown  naked,  on  spot.  £2^.  Crude  cotton, 
spot,  £-^0  los. ;  refined  sweet,  ^34  los. ;  ordinary  pale,  £2%  los. 
Cocoanut,  Ceylon,  spot,  ^44  los.  ;  Cochin,  spot,  ^49.  Turpentine, 
American  spirits,  on  spot,  42s.  gd  Rosin,  common  strained,  spot, 
Tis.     Petroleum,  American,  6d.  to  6Jd. ;  Russian,  5jd. 

Tallow, — At  Wednesday's  auctions  1.874  casks  were  catalogued 
and  357  sold,  prices  declining  gd.  Australian  mutton,  fine, 
37s.  6d.  ;  fair  to  good,  36s.  fid.  to  37s.  ;  dark  to  dull,  32s.  6d.  to 
34s.  6d.  Beef,  fine,  37s.;  fair  to  good,  35s.  6d.  to  36s.  ;  dark  to 
dull,  33s.  6d.  to  34s.  6d.  Market  letter  gd.  lower.  Tallow,  town, 
35s.  gd.  London  stock.  May  31,  g.323  packages,  against  11,106 
last  year.  Shipments  from  Australasia  during  May,  about  7,800 
tons,  against  5,300. 

Linseed  continued  quiet,  and  prices  again  moved  downwards, 
but  became  firmer.  London:  Calcutta,  spot,  53s.  6d.  ;  afloat, 
53s.  6d. ;  May-June,  54s.  3d.  ;  June-July,  54s.  6a. ;  July-August, 
55s.  6d.  ;  August-September,  j6s. 

Rapeseel)  opened  dearer,  but  became  quieter.  Brown  Cawn- 
pore,  June-July,  37s,  ;  Ferozepore  ditto,  37s.  ;  yellow  Guzerat, 
June-July,  42s.  ;   yellow  Cawnpore,  ditto,  40s. 

Cottonseed  quiet  and  easier.  London,  Egyptian,  afloat,  £i  los. ; 
November-January,  £-j  163.  3d.  per  ton. 

Corn  (Mark  Lane)  — The  tone  of  cereal  markets  still  presents 
no  semblance  whatever  of  improvement,  business  at  this  exchange 
being  very  disappointing  during  the  week,  and  the  downward 
course  of  quotations  prolonged  in  nearly  all  directions.  Home 
grown  wheat  remains  neglected  at  a  further  decline,  notwithstand- 
ing smaller  supplies  now  coming  out  owing  to  the  recent  smart 
decline.  Best  reds  delivered  up  32s.  6d.  per  qr.  504  lbs.  Foreign 
descriptions  depressed  through  heavy  shipments  and  favourable 
crop  prospects  in  general.  No.  1  Northern  Manitoba  reduced  to 
34s.,  ex  ship.  Flour  slow  and  easy.  Minneapolis  first  spring 
patents,  2gs.  to  31s.  6d.,  landed;  Iron  Duke,  25s.  3d.,  ex  store; 
No.  I  town  households,  27s.  6d.  per  sack  delivered  to  cash 
bakers.  Grinding  barley  steady.  Odessa,  17s.  gd.,  ex  ship; 
iSs.  3d  ,  ex  warehouse.  Maize  3d.  to  6d,  lower  on  the  week. 
Plate.  26s  3d.,  landed.  New  Odessa,  ex  ship,  to  arrive  24s.  to  25s. 
as  to  poition.  Oats  against  sellers,  and  tratle  slack.  Plate,  13s., 
landed. 

Cotton  (from  our  Manchester  correspondent). — There  has 
been  a  slack  feeling  in  our  market  during  the  past  week,  and 


the  turnover  can  only  be  described  as  unimportant.  The  fluctua- 
tions and  uncertainty  in  raw  cotton  prices  have  led  to  a  lack 
of  confidence  on  the  part  of  buyers  of  yarn  and  cloth,  with  the 
result  that  only  absolutely  necessary  supplies  have  been 
secured.  The  reports  during  the  next  month  or  two  with  regard 
to  the  American  crop  are  of  considerable  importance,  as  a  large 
yield  next  season  was  never  more  urgent.  The  wages  question 
is  out  of  the  way  for  a  period  of  three  months,  and  many 
alterations  in  the  situation  may  occur  before  September.  Buy- 
ing has  been  of  small  dimensions  in  all  kinds  of  piece  goods, 
and  shippers  for  the  most  part  have  been  disposed  to  hold  aloof 
pending  more  settled  conditions.  The  general  outlook  in  India 
is  healthy,  and  with  a  satisfactory  monsoon  this  year  the  offtake 
in  cotton  fabrics  should  be  encouraging.  Dealers  on  the  other 
slide,  however,  are  not  prepared  to  pay  current  rates,  as  there  is 
the  fear  of  depreciation  in  stocks.  The  Shanghai  market  appears 
to  be  under  a  cloud,  and  there  has  been  very  little  buying  for 
China,  especially  in  standard  goods.  Merchants  who  trade  with 
the  Meditteranean  outlets  have  not  met  with  much  support 
in  the  way  of  fresh  business,  but  scattered  sales  of  fair  extent 
have  been  put  through  for  South  America.  Cloth  quotations  for 
the  most  part  have  been  steady,  but  order  lists  are  scarcely 
so  extensive  as  a  fortnight  ago.  A  larger  business  will  have  to 
be  done  if  producers  of  piece  goods  are  to  maintain  their 
position.  Home  trade  American  yarns  are  slightly  easier  in 
quotation  on  the  week,  and  spinners  have  had  to  grant  con- 
cessions to  ido  business.  The  output  of  the  spindles  has 
scarcely  been  sold,  and  manufacturers  are  not  taking  de- 
liveries on  so  free  a  scale  as  just  previously  to  the  Whitsuntide 
holidays.  Producers  of  shipping  yarns  continue  to  meet  with 
a  quiet  demand,  but  a  few  more  low  offers  have  come  through 
in  qualities  suitable  for  India.  Egyptian  yarns  have  been 
irregular  in  price  when  tested,  and  numerous  spinning  mills  in 
Bolton  and  district  are  running  shorter  hours.  There  are  few 
signs  of  any  immediate  improvement  for  producers  of  fine 
numbers. 

According  to  Sir  Jacob  Behrens  and  Sons'  report,  financial 
troubles,  the  weakness  of  the  stock  markets  in  America,  coupled 
with  more  favourable  crop  news,  and  the  possibility  of  a  satis- 
factory bureau  report  to-day,  have  all  contributed  towards  a 
break  of  some  importance  in  American  cotton,  the  New  York 
cotton  market  losing  about  60  points  on  Tuesday  last.  After 
developing  further  weakness  on  Thursday  prices  steadied.  Esti- 
mates of  an  increased  acreage  of  about  5  per  cent,  are  to  band, 
with  a  condition  of  81  or  thereabouts. 

Friday's  Movements. 

Sugar. — Refined  goods  of  all  descriptions  met  a  very  slow 
inquiry.  Prices  for  British  ruled  unaltered.  Ready  parcels  of 
Continental  granulated  sold,  i6s.  gjd.  to  i6s.  8Jd. ;  July-August, 
i6s.  8Jd.  ;  October,  sellers.  13s.  8jd.,  f.o.b.  Cane  auctions 
neglected,  a  very  indifferent  assortment  being  offered,  such  as 
brownish  and  greyish  Jamaica,  crystallised,  .yrazilian  and  Natal 
brown  syrups.  Beet  irregular  and  lower  on  realisations.  July 
done,  14s.  3Jd.;  August,  14s.  7d.  to  14s.  4d.,  14s.  sjd.,  and  14s.  4id.; 
September,  13s.  rod.  ;  October- December,  lis.  sjd.  to  lis.  4jd. 
and  IIS.  5d.;  January-March,  iis.  6Jd. ;  and  May,  iis.  7id.,  f.o.b. 
Hamburg. 

Coffee, — Spot  market  unaltered  in  the  absence  of  auctions. 
Futures  dull.     July,  September  and  December  quoted  30s.  lojd. 

Jute  steadier  but  quiet.  Native  firsts,  August-September  sold, 
£n  los.,  usual  ports,  and  ^14  12s.  6d.,  Trieste. 

Hemp. — Manila  steady.  G.S.,  June-August  done,  /'zi  5s.  ; 
F.S.  ditto,  .£21  ;  and  G.B.,  ^20  15s  ,  with  further  buyers. 

Shellac. — October  done  76s. ;  December,  783. ;  and  March,  80s. 

Rubber. — Prices  further  broke  away  sharply  to-day,  the  market 
ruling  very  depressed.  Fine  hard  Para,  spot  and  near,  sellers,  gs. ; 
July-August,  gs.  ;  and  ball,  5s.  8d. 

Copra  dull  and  depressed.  Manila,  June-July,  Marseilles, 
quoted  £22  7s.  6d. ;  and  South  Sea  Islands  to  London,  ^23  7s.  6d., 
c.f.  and  i. 

Metals. — Tin  rather  easier.  Cash  closed  £n<i  ;  three  months. 
£i$o  5s.  English  ingots.  ;f  148  los.  to  fi^g  los.  Copper  steady. 
Standard,  cash,  closed  £^6  lis.  3d.;  three  months,  ^57  8s.  gd. 
Electros.  £5(3  5s.  to  £^c)  15s.  Lead  steady.  English.  £12  i8s.  gd.  ; 
soft  foreign,  ;^12  12s.  6d.  to  ;f  12  i6s.  3d.  Iron  quiet.  Cleveland, 
4gs.  6d.,  cash.  Oils,  linseed,  spot,  pipes,  £34;  barrels,  ^34  5s. 
Crude,  cotton,  32s.  ;  refined.  2gs.  6d.  to  35s.  6d.  American,  tur- 
pentine, spot,  42s.  gd.  Linseed  stronger.  London,  Calcutta,  spot, 
54s.  3d. 


Claudius  Ash,  Sons  and  Co.,  Ltd. — Trading  profits  for  the 
year  ended  December  31,  after  charging  repairs,  renewals  ajnd 
providing  for  depreciation,  showed  a  further  expansion  rj 
^^1,845  at  j£i)\,2(ii.  Administration  and  other  charges,  incl'jd- 
ing  an  extra  j£(>~o  for  income-tax,  absorbed  £<i,^S',  and  with 
;f  10,833,  o""  £^'^°9  more,  brought  in  the  amount  available  was 
;^3,9S4  larger  at  £.<)2,tj,&.  Of  this  ;f25,ooo  is  again  pat  to 
reserve,  and  after  paying  preference  dividend  the  ordiauy 
shares  again  get  8  per  cent.,  leaving  the  balance  carried  forward 
;f4,34g  up  at  ;^i5,i83.  The  depreciation  allowance,  wh.ci  is 
considered  sufficient,  is  not  disclosed,  but  it  was  again  exce<Hled 
by  the  capital  outlay,  so  that  properties  have  risen  by  J[.<f-,^\9 
to  ;^89,iii,  and  plant,  machinery,  &c.,  is  £^,681  highi-r  at 
;f  340,433.  Goodwill  remains  at  the  high  figure  of  £ loo  ooa, 
against  which  the  reserve  is  now  ;^90,ooo,  exclusive  of  ,^994 
for  extinction  of  leases,  &c.  Stocks  have  been  reducea  by 
j^ig.iog  to  ;£34o,4.33,  but  debtors  owe  ;£28,8oa  more  at  /253.IS0, 
and  cash  has  risen  by  ;^I4,622  to  £2\,-;-;2,  while  the  increase  in 
sundry  creditors  is  only  ^£5,949  at  ;^44,9i6.  The  investment  in 
India  3  per  cent,  stock  has  been  written  down  to  83,  iedncin( 
the  book  value  by  ^£1,490  to  £ao,-jio. 
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Joint   Stock   Companies'    Exhibits 
Critically  Analysed   and    Compared. 

EAST    INDIAN    RAILWAY    COMPANY. 

In  the  second  half  of  1909  this  railway's  gross  receipts  con- 
verted at  IS.  4d.  per  rupee,  fell  off  ^^'102, 366  to  ;^'2,6i7,i37,  but 
working  expenses  dropped  back  ;^'i82,946  to  ;^'i, 100, 641,  com- 
paring the  figures  with  those  for  the  second  half  of  1908  in  the 
table  in  the  report.  When,  however,  comparison  is  made  with 
the  totals  in  the  report  issued  twelve  months  ago,  the  expenses 
decrease  .s.eems  to  be  only  ;£i68,59i,  and  on  the  same  basis  the 
nett  earnings  show  an  increase  of  ;£8o,58o  on  the  comparison 
made,  but  of  only  ^^'66,226  against  the  figures  issued  twelve 
months  back.  We  make  no  pretension  to  explain  the.se  dis- 
crepancies which  may  have  no  real  significance,  but  they  should 
not  occur  in  well  regulated  accounts.  Interest  charges  have 
risen  ;^I3,I49,  and  the  surolus  as  brought  out  is  /.53,o76  better 
at  ;(.  3  55,683.  That  is  all  that  need  be  said  about  the  finance  of 
tha  six  months,  taking  the  whole  year  the  revenue  is  down 
,^163,706  to  .;£s, 524,654,  and  the  working  expenses  ,^222,466 
lower  at  _^2, 359,312.  Thus  the  nett  income  is  nearly  ;f59,ooo 
higher  at  ;/.3,i65,342,  but  interest  charges  on  the  year's  compari- 
son  are  larger  by  /5i,737  at  ^2,353, 966,  so  that  the  nett  sur- 
plus for  the  year  is  only  £7,023  better  at  ^811,376,  and  mean- 
while capital  expenditure  goes  on  with  great  steadiness.  It 
amounted  to  ^^1,025,000  in  igog,  bringing  the  total  outlay  as 
shown  in  the  books  up  to  more  than  ;^4o,ooo,ooo,  but  that  is 
on  the  IS.  4d.  per  rupee  basis,  and  the  reality  is  much  greater. 
During  the  past  six  months  17  locomotives,  30  third- 
class  carriages,  5  dining  saloons,  2  tourist  cars,  and  935  goods 
vehicles  were  ajdded  to  the  stock  at  the  cost  of  capital,  and 
there  was  a  heavy  decrease  in  the  carriage  of  coal  and  coke, 
as  well  as  in  that  of  cereals,  jute,  and  rice.  In  passengers  the 
increase  in  the  half-year  was  mainly  in  the  third-class,  but 
slight  improvements  are  visible  in  the  other  classes  as  well, 
although  the  total  number  of  first-class  passengers  carried  in 
the  whole  year  1909  was  only  83,101,  and  of  second  224,475, 
while  of  third-class  the  number  was  26,863,912.  What  is  the 
proportion  of  coach  accommodation  to  the  different  clas.ses  of 
traffic?  We  see  by  the  report  that  rolling  .stock  figures  in  the 
capital  account  for  ;^'io,i37,ooo.  Thanks  to  the  reduction  in 
working  expenses,  which  have  been  brought  down  from  45.35 
per  cent,  in  1908  to  42.70  per  cent,  last  year,  partly  because 
much  less  money  was  spent  on  the  repair  of  locomotives  and 
rolling  stock,  and  on  maintenance  of  way,  works,  and  stations, 
the  nett  revenue  for  the  year  is  sufficient  to  allow  the  directors 
to  increase  the  return  upon  the  deferred  annuity  capital,  and  the 
Class  D  capital  by  4s.  id.  to  ,^5  13s.  8d.  per  cent.  The  divi- 
dend on  these  stocks  for  the  second  half  of  the  year  was  13s.  8d., 
or  IS.  4d.  more,  over  and  above  the  guaranteed  interest  of  2 
per  cent.  The  transfer  of  the  "  A  "  and  deferred  annuities  to 
-Stocks  '-C"  and  "D"  continues.  During  the  current  year 
from  January  i  to  May  28  the  traffic  receipts  have  approxi- 
mated Rs.  3,79,67,000,  an  increase  of  Ks.  21,56,000  on  the  cor- 
responding period,  so  that  the  company  appears  to  be  now  feejr 
ing  the  benefit  of  last  year's  better  harvest. 

BOMBAY,  BARODA  AND  CENTRAL  INDIA  RAILWAY  COMPANY. 

In  1909  gross  earnings,  exclusive  of  subsidiary  lines  worked, 
was  Rs.  4,73,88,599,  and  working  expenses  Rs.  2,47,07,658,  the 
nett  earnings  being  Rs.  2,26,80,941,  so  that  the  company  had  a 
siirglus  after  deducting  the  fixed  sum  of  Rs.  2,00,00,000,  together 
with  Rs.  10,33,000  representing  interesting  intere.st  on  addi- 
tional capital  .provided  since  January  i,  1906.  These  are  the 
figures  for  the  entire  year,  and  the  company's  share  enables  it 
to  pay  the  regular  dividend  and  to  give  the  extra  los.  out  of 
its  own  earnings,  instead  of  depending  for  it  on  a  grant  from 
the  Secretary  of  State.  Indeed,  there  would  have  been  no  extra 
dividend  for  1909  had  it  not  been  earned,  because  the  liability 
of  the  Simla  Treasury  to  make  up  the  dividend  to  3J  per  cent. 
ex,pired  with  1908.  Traffic  expenses,  it  will  be  seen,  fell  off 
during  the  year,  and  in  view  of  the  fact  that  capital  expendi- 
ture continues  on  a  fairly  heavy  scale,  it  is  rather  distressing 
to  find  prolonged  inelasticity  in  the  company's  income.  Its 
coaching  receipts  have  risen  only  12  per  cent,  or  so  since  1905, 
while  its  goods  receipts  have  actually  declined  7.3  per  cent., 
the  entire  gross  earnings  being  about  i  per  cent,  up  on  the 
like  comparison,  while  the  decrea.se  in  the  nett  earnings  has 
been  something  like  17  per  cent.  It  is  to  be  hoped  that  the 
company's  busiiness  will  become  more  prosperous  in  the  near 
future.  It  seems  to  have  spent  ^318,000  in  the  past  year.  Much 
of  the  usual  information  has  been  supplied  about  the  business 
with  full  analytical  tables  which  .shareholders  will  follow  with 
interest,  but  there  is  no  outstanding  change  in  the  items  to  be 
commented  upon.  In  the  passenger  traffic  firsrt,  second  and 
intermediate  classes  all  show  decreases,  the  third-class  alone 
beme  better,  but  in  goods  there  has  been  an  increase  of  over 
Rs.  10,00,000. 

BANK  OF   MONTREAL, 

In  its  half-year  ended  April  30  last  the  profits  of  this  great 
Canadian  bank  fell  off  ^12,929  to  /163.924,  but  as  ;^79,35o  more 
was  brought  forward  at  ;^i  24,068,  the  available  total  of 
/.287,g92  was  ;,^66,42i  better,  and  the  br  nk  is  easily  able  to 
maintain  its  quarterly  dividend  at  the  rate  of  10  per  cent,  per 
annum.  These  paid  for  the  half-year,  ,^140,047,  or  ^^66,421 
more  is  left  to  carry  forward.  Changes  in  the  balance-sheet 
indicate  that  the  business  grows  apace,  deposits  bearing  in- 
terest being  up  ^4,000,000  to  ^28,374,000,  while  non-interest- 
bearing  deposits  are  ;£i,o76,ooo  better  at  ^^11,683,000.  Notes 
in  circulation  have  also  increased  ^309,000  to  ;^'2,457,436,  the 


total  liabilities  to  the  public  being  now  ;^'5,379,ooo  more  than 
a  year  ago  at  ;^'42, 533,285,  comparison  being  made  with  the 
corresponding  pejiod.  Among  the  principal  increases  are 
^£496,000  in  Government  demand  notes,  and  ^£491, 000  in  the 
.short  loans  and  amounts  due  by  agencies.  Call  and  short  loan 
money  lodged  i^i  Great  liritain  and  the  United  States  now 
amounts  to  ^^16,429,641.  In  investments  of  railway  bonds,, 
debentures  and  stocks,  the  increase  is  jf72o,ooo  to  a  total 
;^'2, 480,167.  Current  loans  and  discounts  in  Canada  and  else- 
where, with  other  assets,  show  an  increase  of  ^^4,452,000  at 
;£'2i,283,836,  the  total  of  the  balance-sheet  being  ;^.'48,i72,258. 
ASSOCIATED  NEWSPAPERS,   LTD. 

Profit  for  the  year  ended  March  31  last  increased  ;Ci,93S  to 
^£162, 330,  and  the  directors  again  give  the  deferred  shares  10 
per  cent,  for  the  year  by  a  final  payment  at  the  rate  of  12  per 
cent.  They  also  take  the  commendable  step  of  increasing  the 
amount  assigned  to  reserve  by  ;£40,ooo  to  a  total  of  ;£6o,ooo. 
This  makes  the  reserve  ;i;i4o,ooo,  and  leaves  ;f  17,059  less  to 
carry  forward  at  ;f26,768.  Great  satisfaction  is  expressed  with 
the  position  of  the  pulp  and  paper  mills  at  Grand  Falls,  New- 
foundland, in  which  this  company  is  so  largely  interested. 
Regular  shipments  of  paper  are  being  received  in  London  and 
have  given  complete  satisfaction,  so  the  directors  look  forward 
to  the  investment  in  these  mills  producing  a  sub.stantial  in- 
crease in  the  revenues  of  the  company.  From  the  balance-sheet 
we  gather  that  cost  of  goodwill,  copyrights,  machinery,  plant, 
iVc,  &  ,  has  declined  ;£i4,i36  during  the  year  to  ;£i, 360,405. 
Investments  at  cost,  on  the  other  hand,  are  up  ;^8i,322  to 
;^'38i,o45,  and  this  may  be  due  wholly  or  in  part  to  the  paper 
mills  investment.  Debtors  owe  the  company  nearly  ;f29,ooo 
more  at  ;^i46,48o,  and  cash  is  down  ;£45o8o  to  the  still  hand- 
.some  total  of  £64,^$$-  Nothing  on  the  liabilities'  side  of  the 
account  demands  notice. 

8ELPRIDCE  AND   CO.,   LTD. 

Much  curiosity  has  been  felt  about  the  first  statement  of  this 
Anglo-.\merican  enterprise,  as  we  may  call  it,  and  the  report 
covering  the  first  year's  trading  made  up  to  March  14  last  is 
really  not  so  bad  all  things  considered,  although  Mr.  Gordon 
Selfr'idge  him.'-elf  has  been  called  upon  to  advance  £28, $00  to 
the  company  in  order  that  the  preference  share  dividend  up  to 
March  31  might  be  met.  Without  this  help  things  might  have 
looked  ominous.  Looking,  however,  at  the  heavy  working  ex- 
penses incident  to  the  establishment  of  a  business  of  the  magni- 
tude of  Selfridge's,  and  to  the  fact  that  it  must  have  taken  some 
months  to  get  it  in  full  working  order,  the  outcome  is  not 
really  so  bad,  and  .since  the  date  of  the  balance-sheet  the  direc- 
tors say  there  has  been  a  very  considerable  increase  in  the  turn- 
over and  a  decided  reduction  in  expenses.  They,  therefore,  look 
forward  with  confidence  to  a  satisfactory  result  from  the  cur- 
rent year's  trading.  W'e  hope  it  will  be  so,  and  that  dividends 
will  be  kept  down  until  some  of  the  debts,  floating  and  other, 
are  reduced  and  sundry  items  ranking  as  assets  written  off. 
For  instance,  amongst  the  assets  ^^20,000  of  underwriting  com- 
mission  on  debentures  figures  together  with  ^^89,685  set  against 
preliminary  outlays  incident  to  the  establishment  of  the  business, 
while  on  the  liabilities  side  the  floating  and  debenture  debts 
taken  together  exceed  ;i65o,ooo.  The  balance-sheet,  in  fact, 
foots  up  to  /i, 571,767,  so  it  will  need  a  very  big  trade  indeed 
to  bring  profits  large  enough  to  satisfy  shareholders. 

FORESTAL   LAND,    TIMBER    AND    RAILWAYS    CO.,    LTD. 

In  1909  this  enterprise  prospered,  and  gross  profit  rose /96,525 
to  /.35i,405;  nett  after  meeting  all  charges,  being  ^98,307 
up  at  V^'249,346  During  the  year  capital  expenditure  amounted 
to  ;^2i4,4ii,  bringing  the  total  cost  of  the  properties  up  to 
;^  1,789,497.  As  in  the  previous  year,  depreciation  has  been  pro- 
vided at  the  rate  of  7  per  cent,  on  buildings,  plant,  machinery, 
iS:c.,  and  the  profits  of  the  past  year  have  been  well  applied. 
The  proportion  belonging  to  the  preference  shares  is  ^20,000 
larger  at  ;£67,i6o,  and  they  get  dividends  amounting  in  all  to 
II yi  per  cent,  for  the  year.  On  the  ordinary  shares  the  divi- 
dend is  made  up  to  i6j4  per  cent,  for  the  year  against  9  per 
cent.,  which  was  the  rate  on  both  classes  of  shares  for  1908. 
The  directors  as  their  share  of  the  profits  get  ;^i 2,240  or  about 
;i5,ooo  more,  and  have  earned  the  money,  but  the  money  is 
not  all  paid  away  in  this  fashion,  for  ^21,290,  being  the  balance 
of  the  preliminary  expenses  and  expenses  in  connection  with 
the  issue  of  debentures  and  preference  shares,  has  been  written 
off  at  one  sweep  out  of  the  year's  profits,  instead  of  bit  by  bit 
over  a  period  of  five  years  as  originally  arranged,  and  jf 2,250 
has  also  been  written  off  the  discount  on  debentures,  while  the 
sum  of  ^^'42,960  is  carried  to  depreciation  account,  raising  it 
to  £i3'^,Soy  at  the  same  time  that  ;f  19,675  has  been  added  to 
the  reserve,  the  total  assignments  amounting  to  ;^87,675.  Then 
the  reserve  has  been  strengthened  by  ^6^,700  nett,  premiums 
received  on  the  new  issue  of  shares  made  in  October  last,  so 
that  it  now  amounts  to  ..^143,875.  Within  the  year  some  50,000 
acres  of  valuable  forest  lands  have  been  added  to  the  nroperties, 
while  leases  have  been  entered  into  covering  about  210,000 
acres  more.  The  arrangements  made  with  the  Fusionados 
Company  have  not  yet  been  carried  to  completion,  but  every- 
thing is  now  absolutely  arranged,  and  the  Forestal  Company 
will  purchase  $1,500,000  paper  of  5  per  cent,  debentures  of  the 
Fusionados  Company  at  85  per  cent.  In  the  meantime  the 
entire  production  of  the  said  company  is  consigned  to  the 
Forestal  Company.  Apart  from  the  increase  in  the  capital 
value  of  the  properties,  which  is  ^^247, 183  up,  no  remarkable 
change  has  taken  place  in  the  balance-sheet,  for  although  cash 
is  down  nearly  ;^59,ooo  to  ;^"75,o28,  debts  due  to  the  company 
are  about  ;if5'2,ooo  better,  and  the  stocks    of  extract   and   fell 
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timber,   stores,   He,   are  £32,260   up.     On  the  other  hand,  the 
company  owes  on  sundry  credit  balances  ^^49,000  less. 
LIEBIC'S    EXTRACT    OF    MEAT    CO.,    LTD. 

An  excellent   report   is  submitted   by  the  board   of  this   com- 
pany for  its  forty-fourth  year  ended  September  30  last  in  South 
America  and  March  31  last  in  I.ondon.     Profit  rose  ;£i5.437  *° 
^240,641,  gross  receipts  having  been  ;C47.532  more  at  ;t539.56^. 
and  expenses   .^'33,961    up   at   ^^324,806,    while   the  balance   of 
£2^,88^  brought  forward  showed  an  increase  of  ^^3,867.     Hence 
the  increased  nett  revenue,  of  which  ^10,000  has  been  carried  to 
reserve,   or  ;£3o,ooo  in   all,  against  ;{,2o,ooo  a  year  ago.     The 
ordinary  shares  also  get  their  dividend  made  up  to  20  per  cent, 
for  the  year,  plus  the  same  special  bonus  of  2s.  6d.  per  share, 
all  tax  free,  and  ^'2,000  is  again  put  aside  to  the  employees' 
provident   fund,   while  the  percentage  of   profits   going  to  the 
board  is  ;^i,i57  up  at  £1^,^71,.     These  assignments  still  leave 
/4,28o  more  at  /.'3o,if)5  to  be  carried  forward.     The  balance- 
sheet  shows  that  the  value  of  the  property,  machinery  and  plant, 
factories,    &c.,    has     increased    ;^4i>3'9    during     the     year     to 
^'659,311.     There  is  also  £131,938  invested  in  subsidiary  land 
companies,  a  new  entry,  and  establishments  in  South  America, 
specie   shipped,   drafts,    cVc,     a    mixed    entry,     amounting    to 
/'gig, 005,  show  an  increase  of  ;^334,o67.     This  is  exclusive  of 
/"i5>8i9  of  bills  receivable  and  of  2.38,057  in  cash.     The  valua- 
tion of  stock  in  South  America  and  in  I'.urope  shows  a  reduc- 
tion of  ;^i77,526  at  ;£t>5o,532.     Among  the  liabilities,  bills  pay- 
able are   down   ;£49,ooo  to  ;fi 55,490,   while  the  company   owes 
sundry  creditors,  &c.,  ;i'2g5,502  more  at  ;C533>758-     Reserve  and 
insurance  fund  amount  altogether  to  £p()6,ici().     These  are  in- 
deed majestic  figures,  but  the  company  conducts  an  enormous 
business,  and  is  continually  adding  to  its  possessions.     It  com- 
pleted the  purchase  of  an  K.stancia  in  Corrientes  last  year,  and 
bought   another   small    ]>r(ji>erty   in    Paraguay,    besides   renting 
further   Estancias   near   the    company's    principal    projwrties    ia 
Kntre  Rios  and  Corriejites.     In  South  Africa,  too,  some  500,000 
acres  of  ranching  land  has  been  acquired  in  Southern  Rhode.sia 
from  the  Chartered   Company,    and   in   South-West  Africa   the 
company   has   increased   its    interest   by   the    purchase   of    some 
additional   farms.      Everything  is   kept  in   good   order,   and  the 
business  flourishes,  no  matter  whether  cattle  are  dear  or  not. 
MONTEREY   RAILWAY     LIGHT    AND    POWER    COMPANY. 
Although   founded   in    t()o5,  this  is  the  first  report  of  a  new 
well-known  Canadian  undertaking  which  has  reached  us.     It  is 
described,  indeed,    as  the   "first   annual  report"    covering  the 
year  ended  December  31,   loog.     One  might  say  that  although 
called  a   "  light  and   power  "  company,   this   business   covers 
pretty  well   everything   that  the  citizens  of   Monterey  can  re- 
quire except   air,  for  the  water  supply  is  in  the  hands  of  the 
company  and   also  the  .sewerage  system  with  a   large   amount 
of  land  connected  therewith,  and  the  whole  undertaking  appears 
to  have  been   initiated   and   carried   through   in   a  workmanlike 
manner.     Illustrations  ure  given  of  the  great  reservoirs  which 
hold  the  water  brought  from  .seven  springs  rising  in  the  Sierra 
.Vladre  mountains  to  -supply  the  city,  and  they  indicate  a  well- 
planned  capacity  for  doing  an  enormous  business.     Necessarily 
the  business  is  still  more  or  less  in  an  initial  .stage,  and  nothing 
much  is  said  about  nett  revenue  or  dividends,  nor  does  the  report 
mention  the  disaster  from  floods  which  overtook  Monterey  some 
time  ago,  but  as  regards  the. light,  power  and  gas  service,  Mr. 
William   Mackenzie,  of  Toronto,   president    of    the    company, 
states  in  his  report  that  it  is  the  intention  to  amalgamate  the 
power  plants  of  the  railway  company  and  the  light  and  power 
company,  and  to  produce  from  the  one  plant  all  the  power  re- 
quired.    Various  delays  have  been   occasioned  by  the  late  de- 
liveries of  turbines  and  other  machinery,  &c.,  but  it  is  expected 
that  the  combined  services  will  be  operated  from  the  new  central 
station  by  the  end  of  April.     The  period  of  construction  is  now 
practical  1\-  over,  he  adds,  and  he  takes  the  opjxirtunity  to  dis- 
tribute well-earned  thanks  to  various  members  of  the  staff  by 
which  the  work  has  been  carried  out.     The  balance-sheet  shows 
a   capital   stock   is.sue  of    $4,600,000,   of   which   $500,000   is   in 
preference  stock,  and  debentures  to  the  amount  of  ^Ti, 000, 000, 
or   $4,867,000,    have   been    issued.      The   company    also    owes 
$508,000  to  its  bankers.     The  nett  revenue  for  the  year  appears 
to  have  been  $320,106,  including  the  interest  on  the  bonds  of 
ithe   Monterey  Waterworks  and   Sewer   Company  now  absorbed 
and  the  dividends  received  on  the  stocks  of  that  company  as 
well  as  on  the  .stocks  of  the  Light  and  Power  Company.     De- 
benture interest  took  $101,793,  and  a  5  per  cent,  dividend  taking 
$25,000  was  dis-tributed  on  the  preference  stock,  leaving  $133,313 
to  be  added  to  the  previous  credit  balance  of  $73,575,  making  a 
surplus  in  all  of  $jo6,SSS. 

R.   WHITE  AND   SONS,  LTD. 

The  balance-sheet  issued  by  this  company  for  the  year  ended 
November  30  embodies  the  completion  of' the  scheme  for  the 
reduction  of  the  capital  in  accordance  with  the  agreement  made 
with  the  preference  shareholders,  although  the  proposals  were 
not  confirmed  by  order  of  the  Court  until  April  6.  As  the 
accounts  now  stand  the  paid-up  capital  amounts  to  ^^636,000,  of 
which  ;^"9o,ooo  represents  preferred  ordinary  shares  ailotted  in 
settlement  of  arrears  of  preference  dividend  to  November  30, 
1908.  'In  addition  there  is  a  debenture  debt  of  ;^'232, 174, 
apart  from  ^^50,000  "  B  "  debenture  stock  issued  as  security 
^or  a  bank  loan  of  ;^'6,ooo  which  has  since  been  paid  off.  On 
the  other  hand,  goodwill,  patents  and  trade  marks  have  been 
written  down  to  /99.137,  properties  stand  at  /2S9,3i9,  plant, 
.tc,  at  ^168,252,  bottles.  &c.,  at  ^^214, 133,  and  horses,  kc,  at 
;^74,i23,  against  which  there  are  a  special  reserve  of  £-i,'^32 
and  a  debenture  premium  reserve  of  ^^8,362.  Stocks  amount  to 
^^59.692,  debtors  owe  ;{;3i,4i3  and  cash'is  ^.34,430,  while  £2St239 


is  due  to  creditors.  The  past  year  was  a  j)Oor  one  for  the 
mineral  water  trade,  and  profits  fell  off  by  over  ^^4,000  to 
^'68,190,  but  thanks  to  the  writing  down  of  the  capital  the 
allowance  written  off  for  depreciation  is  reduced  by  £23,330  t'^ 
,{^'3,419.  After  providing  for  debenture  interest  and  other  charges, 
including  ;^i,ooo  for  bad  and  doubtful  debts,  a  balance  of 
^1,062  is  carried  forward. 

METROPOLITAN      AMALGAMATED      RAILWAY      CARRIAGE 
AND    WAGON    CO.,    LTD. 

For  the  year  closed  March  31  last  this  powerful  company's 
profits  show  a  decrease  of  almo.st  ;f47,ooo,  bringing  the  total 
down  to  ;f276,589,  but  of  this  reduction  ;fi6,2o6  is  due  to  the 
smaller  balance  brought  forward,  that  being  only  £$5,932,  an 
amount  included  in  the  total  profits  just  given.  No  change, 
however,  is  made  in  the  dividends  for  the  past  year,  which  are 
made  up  to  10  per  cent,  on  the  ordinary  ."hares,  plus  a  bonus  of 
IS.  per  share,  free  of  income-tax,  but  the  board  places  only 
^50,000  to  reserve  this  time  as  against  ;^ioo,ooo  a  year  ago, 
and  the  balance  left  to  carry  forward  is  thus  ;^3,226  higher 
at  £sg,isS-  The  total  of  the  reserve  fund  is  now  ^^450,000,  and 
the  balance-sheet  looks  a  strong  one,  although  no  writing  off  is 
visible  in  the  value  of  the  freehold,  leasehold,  and  other  pre- 
mises, machinery,  tools,  &c.  Investments  have  risen  ;^33,8o2 
to  ^761,775,  and  cash  is  nearly  ;£69,ooo  up  at  ;^293,686. 

WINNIPEG    ELECTRIC    RAILWAY    COMPANY. 

In  the  year  igog  this  prosperous  undertaking  earned  $863,406 
nett  after  meeting  all  working  expen.ses,  taxes,  the  City  of 
Winnipeg's  proportion  of  the  income  and  other  fixed  charges. 
Ovrt  of  this  $600,000  in  dividends  has  been  distributed,  or  10 
))er  cent,  upon  the  share  capital,  and  the  balance  of  $263,406 
has  been  carried  to  the  credit  of  profit  and  loss,  making  the 
total  amount  of  that  credit  at  December  31  last  $861,430.  Ex- 
tensions and  improvements  and  additions  to  equipment  have 
gone  on  steadily,  but  the  income  appears  to  warrant  all  ex- 
penditure of  the  kind,  the  increase  in  the  gross  earnings 
having  been  last  year  $417,636  against  an  increase  of  $231,792 
in  the  working  expenses.  The  nett  income  per  cent,  of  capital 
had  it  all  been  distributed  was  14.39  P^"^  cent,  last  year,  and  in 
1905  it  was  only  g.86  per  cent.  The  number  of  passengers  in- 
creased last  year  by  4,363,266  to  26,382,773,  or  more  than  twice 
the  total  for  igo;.  The  company  controls  the  electric  lighting 
and  power  supplies  of  the  town  as  well  apparently  as  the  gas 
distribution. 


NEXT    WEEK'S    MEETINGS. 

Monday,  June  6. 
Bank  of  British  West  Africa. — Liverpool,  3  p.m. 
Brush  Electrical  Engineering. — i,  Kingsway,  W.C.,  3  p.m. 
Ch.  Drecoll. — Salisbury  House,  11  a  m. 

City  of  London  Real  Property. — Cannon  Street  Hotel,  i  p.m 
Darien  Gold  Mining. — Manchester,  noon. 
Ida  H.  Gold  Mining. — Winchester  House,  noon. 
Kent  Collieries. — Salisbury  House,  4  p.m. 
Rubber  Ventures. — Salisbury  House,  10.30  a.m. 
Tangoel  Rubber  Estates. — London  Chamber  of  Commerc;,  noon 
Victoria  (Malaya)  Rubber— Winchester  House,  noon. 

Tuesday,  June  7. 
Anfargah  Gold  Mines. — 19,  St.  Swithin's  Lane,  E.G.,  noon. 
Booth  Steamship.— Liverpool,  noon. 
Diamantino  Rubber. — Winchester  House,  12.30  p.m. 
Henriques  South  Rubber. — Winchester  House,  12  30  p  m. 
I-aras  (Sumatra)  Rubber.  — lo-ii.  Lime  Street,  E.C.,  it  a.m. 
Pekin  Syndicate. — Cannon  Street  Hotel,  noon. 
Tenom  (Borneo)  Rubber. — Glasgow,  11.30  a.m. 
Trinidad  Oilfields — Winchester  House,  3.30  p.m. 
Virol. — Holborn  Restaurant,  11.30  a.m. 

Wednesday,  Jdne  8. 
A.  J.  White. — Memorial  Hall,  noon. 
.\ssam  Oil. — Winchester  House,  noon. 
Boots'  Cash  Chemists  (Eastern). — Midland  Grand   Hotel,   N.W. 

3.30  p.m. 
Charron. — Salisbury  House,  11  a.m. 
Jokai  (Assam)  Tea.  — 14,  St.  Mary  Axe.  E.G.,  2.30  p.m. 
New  Zealand  Trust  and  Loan. — 9,  King  William  St,  E.G.,  3  p.m. 
Pease  and  Partners. — Darlington,  noon 
Rooderand  Gold  Mining.— Gre>ham  House,  noon. 
Rubber  Plantations  Investment  Trust. — Cannon  Street  Hotel,  noon. 
Setlridge  and  Co. — Winche-^ter  House,  noon. 
Young's  Paraffin  Light  and  Mineral  Oil. — Glasgow,  noon. 

Thursday,  June  9. 
Dooars  Tea  — Winchester  House,  2  p.m. 

Forestal  Land,  Timber  and  Railways.— Winchester  House,  noon. 
Galaha  Ceylon  Tea  Estates  and  Agency. — 4,  Lloyd's  Avenue,  E.G., 

I  p.m. 
Gold  Coast  Amalgamated  Mines.  — Cannon  Street  Hotel,  noon. 
Harrisons  and  Crosfield. — 11.  Idol  I-ane.  E.G.,  noon. 
J   Lyons  and  Co — Trocadero  Restaurant,  noon. 
Kyshtim  Corporation. — Winchester  House,  noon. 
London  Venture. — Winchester  House,  noon. 
Prestea  Block  "  .\." — Gannon  Street  House,  2.30  p.m. 
Rubber  Estates  of  Ceylon. — 4,  Lloyd's  .\venue,  E.G.,  noon. 

Friday,  June  10. 
Tower  Tea. — Winchester  House,  11.30  a.m. 
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TTbe  Jnvestors'  TRevtew, 


June  4,   1910. 


Xettera  to  tbe  leDitor. 


RUSTON,  PROCTOR  AND  CO.,  LIMITED, 

Dear  Sir,— Referring  to  your  issue  of  Saturday  last, 
we  find  the  notice  respecting  this  company's  balance- 
sheet  recently  issued  not  quite  in  accordance  with  facts. 
The  remark,  "  In  the  year  ended  March  31  profit  came 
to  ;^63,228,  a  decrease  ol  £<^,<j-j2,  but,  in  order  to  keep 
up  the  dividend  of  8  per  cent,  paid  on  the  ordinary 
shares,  only  ;^5,ooo  has  this  time  been  withdrawn  from 
the  fund  for  the  equalisation  of  dividends,  as  compared 
with  /"lOjOoo  a  year  ago,"  would  give  the  public  the 
impression  that  we  took  ;^io,ooo  from  equalisation  of 
dividend  account  last  year,  whereas  that  amount  was 
added. 

Then  as  to  the  sentence,  "  Goodwill  has  been  entirely 
written  off,  but  we  do  not  quite  like  the  continual 
increases  in  the  valuation  of  the  property,  and  in  the 
stock."  The  word  "  valuation,"  in  our  opinion,  should 
be  "  value,"  as  the  use  of  this  word  gives  the  impresions 
that  the  increased  value  is  not  due  to  actual  additions, 
which  is  a  fact. 

Yours  faithfully, 

RusTON,  Proctor  and  Co.,  Limited, 
E.  Oliver,  Secretary. 

Sheaf  Iron  Works,  Lincoln,  June  i,  1910. 


The   Week   in   Mines. 


Gold  and  Finan'ce  Shares. 
Another     dismal,     uninteresting      and     unprofitable 
week   has   been   passed  in  the  various   sections  of  the 
mining  markets.     Business  has  become  steadily  worse, 
and  all  round  the  keenest  disappointment  is  felt  that  the 
anticipations  of  a  steady  rise  in  public  interest  have  not 
been  realised.     It  looks  very  much  as  though  the  specu- 
lative  ambitions  of  outsiders  have  reached  their  limit 
for  the  time  being,  and  as  the  time  is  getting  near  when 
the  great  majority  of  people  begin  to  think  of  summer 
holidays  the  fear  may  be  well   founded   that  a   further 
considerable  period  may  elapse  before  anything  like  a 
solid  revival  can  be  looked  for.       Those  who  have  made 
money   out   of   rubber   are    evidently  not   disposed    to 
tempt  Fortune  further  by  putting  their  gains  into  fresh 
speculations,  and  there  are  all  too  many  who  have  come 
badly  out  of  the  rubber   business.       Many  forces   have 
contributed  to  the  past  week's  dulness  and  apathy.  Most 
important   of   all   was   the   slump  in  Selukwes,   which 
created   a  disagreeable   impression   all   round,   but   for 
episodes    of    this    kind    the     House  is  itself  largely  to 
blame.     In  face  of  repeated  warnings,  the  shares  were 
run  up  to  a  ridiculous  height,  and  now  that  the  rush  up 
is_  found  to  be  totally  unjustified  everybody  connected 
with  the  company  is  called  a  harsh  name.     Paris  has 
been  out  of  sorts.     Bourse  operators  have  been  indulg- 
ing in  a    good  deal    of   speculation    recently,  and    the 
monthly  settlement   gave   rise   to   some    little   anxiety. 
Derby  Day  caused  the  usual  interference  with  business, 
and  the  mid-week  Yankee  slump  helped  to  make  things 
miserable.    The  Continent  was  a  moderate  seller  at  first, 
and   when   later   on   it   bought   a   few  dividend-paying 
shares,  the  purchases  were  not  large  enough  to  bring 
about  much  of  a  rally.     The  shops  are  not  disposed  to 
give  support  just  at  present,  and  those  who  indulged  in  a 
tew  bear  sales  had  matters  all  their  own  way. 
Rhodesians  and  Diamonds. 
The  Selukwe  slump  was  not  solely  responsible  for  the 
weakness  of  the  Rhodesian   section,    but  it  contributed 
largely  to  it.    The  shares  were  knocked  back  to  4s.  6d.  at 
one  time,  but  made  some  sort  of  rally  from  the  lowest. 
The  promised  report    of  Mr.  Ackermann,  the  resident 
engineer,  is  expected  to  be  in  the  hands  of  the  share- 
holders    by     the     time     the     statutory      meeting    is 
held     on     June     23,     and      the      shareholders      can 
then  decide  what  shall  be  done  with    the  money  sub- 
scribed    under    the     reconstruction.      Surprises     were 
upset  by   a   report  that   the  shaft  was  caving  in,  and 
remained  weak  for  a    little  time,   but  later    enjoyed  a 
sharp   rally  on  favourable  news. regarding  developments 


on  the  newly  found  reef.  The  best  price  was  not 
maintained.  Shamva  issues  were  down  all  round,  but 
Globes  were  helped  by  a  dividend  of  is.  3d.  per 
new  5s.  share,  equivalent  to  5s.  on  the  former  one- 
pounders.  Chartereds  and  Chartered  Options  went 
down  with  the  rest,  and  the  5J  per  cent,  debentures 
were  dropped  from  165  to  the  nominal  price  of  90-110 
when  the  option  to  convert  expired  on  June  i.  At  first 
Paris  lent  a  certain  amount  of  support  to  Diamond 
shares,  and  forced  in  some  bears,  but  the  rally  did  not 
hold,  as  bourse  operators  turned  round  and  sold. 

West  Africans  and  Australasians. 
West  Africans  have  been  a  very  poor  market  on  the 
whole,  but  the  tin  shares  received  modest  support  owing 
to  a  statement  that  the  Government  contemplates  the 
immediate  construction  of  a  railway  to  the  tinfields. 
Ashanti  and  Gold  Coast  United  and  Broomassie  went 
up  on  good  development  reports,  but  the  rest  of  the 
market  was  idle  and  limp.  Gold  Coast  Amalgamated 
showed  pronounced  weakness,  and  the  present  price 
shows  a  very  severe  fall  from  the  highest.  It  was  stated 
that  Paris  was  selling  a  little.  Nothing  went  on  in  the 
Broken  Hill  section,  and  Zincs  were  dullish.  Among 
West  Australians  Kalgurlis  fell  back  only  to  pull  round 
again  when  a  cable  came  along  reporting  good  develop- 
ments. Golden  Horseshoes  lost  a  fraction,  and  Great 
Fingalls  were  offered  on  the  report.     Waihis  eased. 

Copper,  Tin,  and  Miscellaneous. 
Copper  shares  were  naturally  unable  to  resist  the  in- 
fluence of  the  Yankee  collapse,  and  prices  were  very  flat 
in  the  middle  of  the  week,  after  one  or  two  had  shown 
firmness  at  the  opening.  This  section  is  likely  to  be 
dominated  by  the  American  situation  for  some  time,  and 
the  prospect  is  not  alluring.  Tin  shares  were  rarely 
mentioned.  In  the  Miscellaneous  division  the  principal 
incident  was  the  heavy  fall  in  Tominils  on  the  directors' 
proposal  to  issue  ^25,000  of  7  per  cent,  debentures  for 
the  purpose  of  remodelling  the  plant.  Apparently  the 
existing  stamps  are  too  light,  and  some  months  will 
elapse  before  the  plant  can  be  got  to  work.  The  market 
was  rather  disgusted  at  the  turn  of  events,  and  is  looking 
for  further  explanations.  Other  Mexican  shares  were 
easier.  Russians  were  irregular,  and  in  the  Indian 
section  Ooregums  went  back.  London  Ventures  were 
dull. 


MINING     NEWS. 

*,•  Frank  and  unbiassed  answers  are  -given  to  all  questions  relating  to 
Mines.       Address    Editor    Mining    Section    and    enclose     Onb 
Shilling  for  each  question  asked.     No  bucket  shop  circular  or 
advertisement  should  ev^r  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Daggafontein  Gold    Mining. — The   consulting  engineers  of 
this  company,  Messrs.  S.  C.  Thomson  and  McClelland  Hender- 
son, have  issued  a  report  on  the  property,  and  recommend  that 
the  programme  of  development  should  be  on  such  a  basis  as 
would  justify  the  mine  being  equipped  with  200  stamps  and  the 
necessary  tube  mills,  and  that  the  shafts  should  be  of    seven 
compartments.     They  have  located  the  position  for  the  No.   i 
or  North  shaft  close'to  the  sit«  of  the  No.  7  borehole,  and  the 
No.  2  or  South  shaft  at  a  point  indicated  about   5,000  ft.  to 
the   south.     Cable   instructions  were  despatched   on    April    18 
that  the  sinking  of  the  No.   i  or  North  shaft  should  be  imme- 
diately proceeded  with,  and  advices  to  hand  from  Johannesburg 
report  that  the  surface  work  is  being  energetically   proceeded 
with.     Reports  of  the  progress  of  work  will  be  published  from 
time  to  time. 

Sekondi  and  Tarkwa. — This  company  has  published  the 
report  of  the  consulting  engineer  in  West  Africa  covering  the 
work  done  on  the  Hoppo  i,  2,  and  3,  Ettadoom,  Arboh,  and 
Arkinnie  concessions  to  March  31  last.  The  report  has  been 
commented  upon  by  Mr.  Arthur  Wilkinson,  the  mining  adviser, 
who  remarks  that  the  work  has  been  taken  up  in  a  systematic 
way  to  admit  of  thorough  investigation.  As  regards  Boppo 
I,  2,  and  3,  deeper  work  must  be  undertaken  before  a  just  value 
of  the  veins  can  be  determined.  As  to  Ettadoom,  the  fairly 
regular  course  and  dip  of  the  formation  in  reference  to  the 
boundaries  is  said  to  be  favourable  to  the  chance  of  getting  a 
big  mining  area.  Work  has  scarcely  started  on  the  Arboh  and 
Arkmnie,  but  it  is  hoped  that  the  enormous  number  of  native 
workings  indicate  good  prospects.  The  company  has  granted  to 
the  West  African  Mines  an  option  to  acquire  one  or  more  of 
the  Boppo  concessions  on  terms  considered  favourable. 

Nigeria  Bitumen. — This  company  publishes  some  particulars 
of  the  operations  in  Nigeria  since  the  date  of  the  annual  re- 
port. Oil  of  practically  identical  quality  has  been  encountered 
in  the  wells  Nos.  5,  9  and  10,  which  form  a  triangle  of  approxi- 
mately half  a  mile  by  three-quarters,  and  it  is  stated  that  bor- 
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ings  put  down  within  that  area  should  each  strike  this  heavy 
oil  stratum.  Future  boreholes  in  this  district  will  be  located  so 
?s  to  enlarge  this  area  of  proved  ground.  The  oil  obtained  is 
a  heavy  fuel  oil,  and  can  be  used  commercially  without  treat- 
ment or  distillation.  The  production  from  borehole  No.  lo 
will  be  utilised  in  the  first  place  in  the  boilers  of  the  com- 
pany's drilling  rigs  and  steam  launches,  thu?;  saving  consider- 
able expenditure  in  the  purchase  of  wood  fuel.  In  addi- 
tion, steps  will  be  taken  for  the  disposal  of  the  surplus  in  Lagos, 
where  there  is  a  considerable  demand  for  fuel. 

MuREX  Magnetic  Co. — In  a  circular  issued  to  the  share- 
holders the  directors  state  that  they  have  delayed  making  a 
further  report  to  the  shareholders  in  the  hope  that  they 
would  be  able  to  acquaint  them  with  the  results  of  the  trial 
runs  upon  their  liroken  Hill  and  Cordoba  plants.  Unfortunately 
there  has  been  a  great  delay  in  the  erection  of  the  Broken  Hill 
plant  owing  to  labour  troubles  and  the  illness  of  the  engineer 
in  charge.  The  latter  has  been  recalled  to  England,  and  the 
directors  have  despatched  another  of  their  engineers  to  replace 
him.  This  gentleman  will  arrive  at  Uroken  Hill  on  June  12, 
and  the  whole  plant  should  be  completed  and  running  shortly 
after  his  arrival.  The  unit  of  Murex  plant  has  been  erected  on 
"the  Cordoba  mines,  and  the  directors  state  has  run  with  ex- 
<-,ellent  results,  exceeding  the  claims  made  for  !t  both 
•as  regards  the  extraction  obtained  and  the  cost  of  running. 
Official  trials  have  taken  place  upon  a  large  number  of 
'different  ores  at  the  testing  works  with  satisfactory  results. 
■Some  imiportant  work  has  been  done  on  carbonates  and 
oxides,  both  of  copper  and  other  metals.  Extractions  of  from 
80  to  95  per  cent,  can  be  obtained  on  this  class  of  material  at  a 
iow  cost,  and  is  said  to  open  up  an  entirely  new  field  for  the 
process.  Hitherto  the  concentration  of  the  bulk  of  these  ores 
has  been  considered  an  impossibility,  and  they  exist  in  large 
■quantities  all  over  the  world.  No  opposition  has  been  en- 
■countered  in  any  country  to  the  application  for  patents.  The 
<;erman  and  United  States  patents  have  been  duly  granted. 

KvsHTiM  Corporation. — This  is  a  very  important  Russian 
•enterpri.se.  It  owns,  through  shareholdings,  the  Kyshtim 
Mining  Works,  and  is  engaged  in  financing  that  concern.  Up 
I0  date  the  Kyshtim  Corporation  has  received  /s^SjOoo,  and  of 
this  ;i24i,ooo  has  been  advanced  to  the  Mining  Works  and 
ji'174,000  went  in  connection  with  the  purchase.  The  balance 
is  accounted  for  by  underwriting  commission,  preliminary  ex- 
penses, debenture  and  other  interest  charges,  &c.,  and  ca.sh 
and  liquid  assets  in  hand.  There  is  a  credit  balance  on  in- 
come and  expenditure  account  of  ^22,085,  and  this,  together 
■^'th-  £^3<^'  interest  and  commission  accrued  prior  to  the  in- 
corporation of  the  company,  has  been  written  off  formation  ex- 
penses, reducing  them  to  /"i  1,333.  Interest  has  been  charged 
■to  the  Kyshtim  Mining  Works  on  the  advances  of  ^^315, 789 
secured  by  second  mortgage,  but  nothing  on  advances  on  open 
account.  The  Mining  Works  Company  finished  the  year  with 
a  credit  balance  of  ^30,524  after  meeting  interest  and  amortisa- 
tion on  the  first  mortgage  and  interest  on  the  third  mortgage, 
'the  development  of  the  copper  m.ines  at  Soymonovsk  has  been 
■actively  pushed  forward,  and  the  quantity  and  value  of  the 
ore  opened  up  have  fulfilled  expectations.  The  erection  of  the 
new  smelter  plant  designed  for  an  initial  output  of  c;,ooo  tons 
■of  copper  per  annum  is  making  rapid  progress,  and  it  is  con- 
fidently expected  that  the  new  furnace  will  be  blown  in  before 
the  end  ot  the  year. 


and  /20,ooo  to  reserve  fund,  which  will  then  stand  at  ^f  120,000. 
Afier  payment  of  the  final  dividend  for  1909  there  remains  ^205,868 
to  be  carried  forward.  . ,    ,  ,  j 

South  Australian.— Final  of  30s.  per  share,  payable  Jaly  15,  and  a. 
bonus  of  5s.  per  share. 

Star  Tea.— Interim  at  the  rate  of  10  per  cent,  per  annum  tor 
half-year  ended  Mar.  31. 

Trust  Union.— At  the  rate  of  6  per  cent,  per  annum  for  half-year 
ended  May  15,  making  5  percent,  for  the  year. 


DIVIDENDS     ANNOUNCED. 

fRAILWAYS. 

Bengal-NagDur. — /i  per  cent.,  with  usual  guaranteed  interest  of 
/2  per  cent.,  for  half-year  ending  June  30. 

Cordoba  Central.— On  the  income  deb.  stock  (Central  Northern 
Section)  £2  per  cent. 

MINES" 
Broken  Hill  South  Silver. — 2s.  per  share,  payable  July  9. 
Globe  and  Phoenix. — Interim  of  is.  3d.  per  share,  payable  July  6. 
Mashonalard  Agency. — Interim  of  6d.  per  share. 
Mills'  Day  Dawn  United.— 6d.  per  share,  payable  June  25. 
Oroya  Black  Range.— Interim  of  is.  per  share,  payable  June  30. 
Tomboy.- — 2s.  per  share. 
Worcester  Exploration. — 5  per  cent, 

MISCELLANEOUS. 

British  South  African  Explosives. — At  the  rate  of  is.  per  share 
•on  the  regisiered  shares  and  of  the  same  amount  for  each  12s.  of 
bearer  slock  for  year  ended  Oct.  31,  payable  (une  i. 

Goldsbrough,  Mort  and  Co. — lo  per  cent,  per  annum  for  six 
months  to  March  31,  and  a  bonus  of  5  per  cent.  Out  of  the 
/■i22,8oo  carried  forward,  one  fully-paid  share  of  5s.  is  to  be  issued 
for  each  35s.  share  now  held. 

Hudson's  Bay, — ^3  5s.  per  share,  making  £4  per  share  for  the 
year,  being  £1  12s,  from  trade  and  £2  Ss,  Irom  land,  carrying 
/in, 966  forward. 

Lautaro  Nitrate.— Final  of  6s.  per  share,  making  8  per  cent,  for 
1909. 

Primitiva  Gas  of  Buenos  Aires. — At  the  rate  of  2s.  6d.  per  share 
on  the  cumulative  preference  shares,  payable  July  i, 

R.  H.  and  S.  Rogers. — Interim  on  the  ordmary  shares  at  2J  per 
cent,  per  annum  for  six  months  ended  April  30,  payable  June  15. 

Shell  Transport  and  Trading —Final  for  1909  on  the  ordinary 
■shares  of  2s.  6d.  per  share,  making  224  per  cent,  for  year,  and  a  first 
interim  of  is.  per  share  for  1910,  both  payable  July  5.  From  the 
premium  received  on  the  new  shares  issued  last  Nov.  ;^28o,ooohas 
•oeen  placed  to  reserve  account,  making  that  account  ;^i,ooo,ooo. 


Answ^eps   to  Coprespondents. 

•-•  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
6s.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Mac. — The  thing  has  been  reconstructed  and  is  of  most  uncertain 
value,  but  the  options  certainly  ofler  a  speculative  chance.  When 
you  have  a  profit  on  the  shares  take  it.  Options  might  be  held. 
Scale  of  charges  was  published  in  last  week's  issue. 

J.  C.— We  fear  you  would  not  have  your  sorrow  to  seek  if  you 
yielded  to  the  blandishments  of  this  speculative  and  extravagantly 
managed  concern. 

Deva.-  (i)  Report  is  fairly  good,  but  the  wait  is  long.  We  think 
you  should  hold  and  watch  the  market  to  average  at  lower  pnces. 
(2)  We  have  heard  nothing  to  the  company's  detriment,  and 
amalgamations  are  so  much  the  fashion  just  now  that  we  think  you 
should  hold  on,  especially  as  the  company  is  moderately  old  and 
well  established. 

W.  G.— You  would  be  buying  near  the  top,  but  prospects  make 
the  shares  rather  tempting  as  a  lock-up,  as  we  agree  in  your  views 
about  the  country.  (2)  This,  too,  should  be  good  to  hold, 
although  the  company  is  not  making  very  much  ;  but  No.  3  is  a 
pure  gamble  as  yet,  not  too  cheap  at  19.  What  the  chairman 
said  was  quite  worth  attention.  There  are  great  possibilities  in  the 
country  in  that  direction.  (4)  We  hardly  think  you  should 
average,  as  years  must  elapse  before  the  line  pays.  (5)  Very 
doubilul.  In  a  year's  time  the  Government  will  have  power  to 
buy  out  the  company  on  terms  that  may  not  be  favourable  to  these 
shares,  as  the  debts  are  heavy.  (6)  We  can  hardly  say  ;  the 
enterprise  in  present  form  is  new.  It  offers  prospects,  but  you 
should  try  and  buy  below  75.  (7)  They  are  worth  5s.  or  6s. 
perhaps  for  a  long  chance,  especially  as  the  poor  returns  look  like 
being  manipulated.     (2nd  letter)  Yes,  a  fair  "long  shot." 

A,  C.  (Fir.st  letter),— Yes,  we  are  told  that  this  company's  securi- 
ties are  now  worth  picking  up.  The  African  business  is  improving. 
(Second  letter.)  Rather  a  promising  bond,  but  not  yet  officially 
quoted. 

O.  E.  A  — (i)  No.  They  are  not  yet  placed  with  the  public,  and 
are  too  dear.  (2)  There  is  not  much  visible  lo  go  for  here  either. 
Yield  has  been  declining  for  some  time  back,  and  the  shares  have 
been  down  at  is,  6d. 

Textile.— Yes,  we  believe  the  thing  to  be  sound,  although 
prospectus  is  perhaps  too  sanguine.     Board  very  fair  indeed. 

Kingy.— Furness  Consolidated  4  per  cent,  preference,  but  see 
hints  under  "  Passing  Events." 


MINING     RETURNS. 


Barramia.— Clean  up  82  tons,  543  ozs. 

Briseis  Tin. — Shipped  10  tons  of  tin,  all  Briseis  metal. 

Chinese  Engineering. — Output  of  coa',  19,000  tons  ;  sales,  28,500 
tons  ;  consumption,  _75o  tons. 

Duff  Development. — May  21,  83  ozs. 

Frontino. — Value,  ^10,250  ;  costs,  £y,950. 

Glynn's  Lydenburg.— 2,625  tons,  661  ozs. ;  cyanide,  1,124  o*s.  ; 
profit.  ;^4.7o6. 

Great  Cobar— Blister  copper  544  tons,  contain  738  ozs.  gold 
and  8,575  ozs.  silver ;  contents  matte  in  course  of  treatment  19  tons 
copper,  26  ozs,  gold,  and  366  ozs.  silver. 

Koffyfontein.— 8,700  carats  diamonds  recovered,  963,500  loads 
blue  ground  on  floors. 

Komata  Reefs.— 880  tons;  yield,  ;f  1,272. 

Lena  Goldfields.— Of  the  total  output  to  April  30,  3  506  cubic 
yards  were  washed,  producing  gold  valued  at  ^4,533.  In  addition 
nuggets  received  amounting  to  ^4,628. 

Mills'  Day  Dawn  United.— Treated  987  tons ;  yield,  ;f3.'03- 

New  Brilliant  Freeholds— Treated  1,399  tons  ;  yield,  £5,900. 

North  Broken  Hill.— 4,300  tons  produced  700  tons  concentrates. 
containing  477  tons  lead  and  14.700  ozs.  silver. 

No.  2  South  Great  Eastern.— Crushed  53°  'on*.  403  ""■ 

Oriental  Consolidated.— 27.076  tons.  Gross  receipU.  •1x7,967; 
nett  profit,  847.096. 

Oroville  Dredging. — May  13  and  20,  $9,960  and  114.107  re- 
spectively, 

Scottish  Gympie. — 7.800  tons,  2,300  ozs. 

Sulphide —19.018  tons  ore  and  6.084  'ons  tailings  treated,  pro- 
ducing 3.972  tons  lead  concentrates,  which  assayed  29  ors.  silver 
and  61  per  cent,  lead  per  ton ;  and  7,769  tons  zinc  concentrates, 
assaying  14  ozs.  silver,  11  per  cent,  lead,  and  44  per  cent,  zinc  per 
ton.  4,814  tons  lead  concentrates,  producing  1,612  tons  lead  bul- 
lion, containing  114,452  ots.  silver  and  4.755  ozs.  gold. 

Tasmanian  Smelting. — Silver-lead  bullion  produced  contained 
280  tons  lead.  38,003  ozs.  silver,  250  ozs,  gold. 

Weardale  Lead.— Ore  raised,  235  tons;  pig  lead  smelted,  280 
tons ;  average  price  obtained  for  pig  lead  sold.  £ii  5s.  6d.  per 
ton  nett. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Sliares. 


Shares  £i  each,  eicept  where  otherwise  slated. 
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3/7i  Chillagoe,  10/— 9;  pd.. .    3/9 

3/9   Copiapo,  £2 I 

15/     Dolcoath 15/ 

27/3  ElOro     .-.      27/6 

2ft   Esperanza '.  2JJ 

ii»    Great  Cobir;  £5  ;.....  5^^ 

i    Le  Koi  £5   g- 

j}j    LeRol  No.  2 ig 


8xd 

m 

i;6 
37/ 

2ft 

4i 
4i 

28/9X 
6i 
8/6 
3  9 
ft 
14/6 
27/ 
28 
ii 

a 

■8 


oft 

36/6 

3ft 


■s 

36/ 
23/ 

31/3 
"8 

5/ 
723 
17/3 

3is 

ii 

Si 


Libiola,£5 3 

Mason  and  Barry 2! 

Mexico  of  El  Oro   ....  84 

Mount  Lyell ip 

M'nt.  Morgan  3I 

Mount  Elliott    4ji 

Mysore,  los 5I 

Namaqua,£2 i| 

N'ndydroog,  10/  36/6 

Ooreg'im   10/    23/6 

Do.  r-ref.,  10/ i^ 

Otavi  Mines  &  RIy.  £5  ijJJ 
Pahang  Consols.  5/  ....4/6xr 

Rio  Tinto,  £5    72* 

St.  John  del  Key i 

Spasbky  Copper 3I 

Talisman  Consol.  18/  . .  24 

rharsis 5^ 

Waihi  t^ 


4 

8* 
36/6 

23/6 
23/6 

"i 
3/6 
72 


FOREIGN   R/ULWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE. 

MAHB. 

Week 
ending 

In 

or  Dec. 

« 

In.or  Dec. 

Amount 

on  last 
year. 

* 
? 

Amount,     on  last 
year. 

£ 

/. 

if      ''       £ 

Alcoy  and  Gandia 

May  28  iPs.i3,coo    + 

1,300 

t 

Ps342,5oo:  +P.2o,700 

Algeciras  (Gibraltar)   .. 

„    21 

1^5.37,645  - 

924 

J 

P.,588,665'-P.I5.I47 

Antofagasta  (Chili)  and 

Bolivia 

.,   29 

19.750 

— 

7,050 

t 

510,530;  +      51,780 

Arauco       

Mar.  • 

10,650 

+ 

2,001 

— 

—                  — 

Buenos  Ayres  &  Pacific 

May  28 

89.622 

+ 

7,112 

J 

3.889,536  +      82,479 

Buenos  Ayres  G.  Sthn. 

..    29 

*''22 

— 

15,763 

1 

4,229.934;—       6,213 

Do.             Wesiein 

,.    29 

33.068 

— 

9,910 

t 

2,108,8231  +      27,999 

Do.          Ensenada 

„    29 

670 

— 

68 

1 

25.165  —       1,67* 

Central  Argentine 

„    28 

79.880 

— 

11,891 

I 

4.255.138 

—  255,938 

Cent.Ur'g'ayof  MteVid. 

„    28 

9.682 

— 

1.998 

J 

626,697 

+      15,419 

Do.        Eastern  Ex 

„    28 

4,021 

+ 

1,283 

1 

172,874 

+      41.599 

Do.    Northern  Ex. 

„    28 

1,670 

— 

705 

+ 

82,889 

+        2,816 

Do.     Wesiern  Ex. 

„    28 

1,115 

— 

677 

J 

71,864 

+        4,066 

Cordoba  Central 

>i    29 

5,065 

— . 

70 

t 

107,465 

+      ".253 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

..    29 

9.615 

— 

705 

t 

213,390 

+       1.555 

Cordoba  and  Rosario  . . 

„    29 

4,800 

— 

1.055 

t 

256,015 

—       7.185 

Costa  Rica 

April3o 
May  28 

7,486 

— 

166 

t 

296,904 

+     75.990 

Cuban  Central    .. 

7.483 

— 

5«7 

t 

438.283 

+     29,047 

Entre  Rios 

„    28 

6,700 

— 

300 

1 

373,357 

+      34.944 

Gt.  West  of  Brazil 

,,     28 

Feb.    j 

7.894 

— 

545 

i 

240,882 

+      19.517 

Int.-Oceanic  of  Mexico 

«255.468 

+ 

68,320 

— 

— 

Int.-Oceanic  of  Mexico 

May  21 

»  J  57,200 

+  •17.420 

44 

•6,893,980  +$1025760 

(includingMex.Sthn.) 

I^a  Guaira  and  Caracas 

Apr.    • 

6,250 

4- 

1,000 

4' 

26,000,  +        2.000- 

Leopoldina 

May  28 

18,316 

f 

,  4.009 

+ 

^     439-356  +      54.549 

Mexican 

Apr.  * 

»773  3oo 

+ 

(141100 

4* 

•2,809.000 

+  •396,800 

Do 

..     i 

»3835oo 

+ 

I77.800 

4* 

•  1,365,100 

+  ♦271,500 

Mexican 

May3iT 

»199.300 

— 

24,800 

21 

»3.  .95.600 

^  «4i4.400 

Manila 

..    28 

•54.854 

t- 

•  1,010 

21 

•  1. 143.292 

+  •137.437 

Nitrate 

,.    31 1 

20,422 

+ 

2,603 

21 

259.917 

+     71.152 

Ottoman 

,.   28 

4.293 

+ 

"3 

t 

94658 

+        2,365 

Paraguay  Central 

,>    23 

•132,410 

— 

I  9,446 

: 

•6.542,939 
»8,3J0.823 

+  •914,066 

Peruvian  Corporation.. 

♦833.147 

— 

(45.882 

II* 

+  ♦218,5  i9 

PuertoCabello&V'lencia 

April  • 

2,750 

+ 

250 

4' 

12,000 

+       1,750 

Salvador 

May  28 

1 18,000 

— 

•500 

21 

•684,200 

+  •64,500 

San  Paulo 

„    22 

26,245 

+ 

10.551 

20 

415,670 

—     26,062 

Taltal        

t£tjl8 

21,202 

+ 

1.320 

9* 

230,917 

+      23,186 

Ignited  of  Havana 

18,205 

+ 

2.337 

I 

1,167,070 

+    150,143 

Wesiern  of  Hnvana     . . 

„    28 

5.236 

+ 

270 

1 

225,061 

—     30,949 

Zafra  and  Huelva 

Apr.    • 

11,919 

+ 

2,103 

3' 

44.03S 

+          649 

*  Months. 


I  Netl.    %  10  days.     ||  14  days,     f  From  Jan.  i. 
INDIAN    RAILWAYS. 


I  From  July  1. 


GROSS  TRArPIC  FOR 

WEEK. 

GROSS  TRAFFIC 

TO   DATE 

NAUE. 

Week 
ending 

Amount. 

In 

on 

.  or  Dec. 
last  year. 

J4 

Amount. 

111.  or  Dec. 
on  labt  year. 

Rs. 

Ks. 

Rs. 

Ks. 

Bengal  Nagpiir.. 

May    7 

6,51,000 

+ 

51,000 

1,25,94,000 

+    11,99,000 

Bengal  &  N.-W.. 

.Apr.  30 

4,15.150 

+ 

30,350 

60.57,403 

+         23,643 

Bombay  ^Baroda 

May  28 

10.47.000 

— 

30,000 

2,29,70,000 

+    20,07,000 

Burma     . . 

Apr.  30 

4,60.837 

+ 

62.670 

7551.156 

—     1,96,952 

Delhi  Umballa.. 

May  28 

4'. 500 

+ 

4.500 

9.21, 40J 

+         60,300 

East  Indian 

„    28 

17,03.000 

+ 

11.000 

3,79,67,000 

-t-    21,56,000 

Gt.  Indian  Penin. 

„    28 

I3.»4.30O 

+ 

1,46.300 

3,5!,l7.8to 

+    62.34.166 

Indian     Midland 

„    28 

2,40,200 

+ 

44.700 

55,6^.686 

+      7,82,194 

Madras    and    S. 

Mahratta 

May   7 

8,ot,l29 

+ 

63,556 

t. 35.78,330 

+      6,54,o»8 

South  Indian    .. 

Apr.  30 
May  21 

4,78,  S93 

+ 

24.119 

79.79.907 

—        93.289 

Southern  Punjab 

72,o9o 

+ 

■9,121 

16,45,606 

+      4,44,264 

Do.  Extension 

..    21 

17,024 

+ 

2.488 

3.53.950 

+         69,294 

*  From  Jan. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC 

FOR  WEEK. 

GROSS  TRAFFIC 

TO   DATE. 

MAHS, 

eSg    *■"<"""• 

In.  or  Dec. 
onlastyear. 

lit 

Amount. 

In.  or  Deo. 
onlastyear. 

dols. 

dols. 

,        dols. 

dols. 

Canadian  Pacific 

May  21     1,812,000 

+    320,000 

45  1  83,109,000 

+  15,572,000 

Denver  &  Kio  Grande 

„   21       419,400 

+      31,600 

45  I  2  ,442.200 

+  2,401,900 

Gr.Tck.  Main  Line.. 

,.   3it   £192.836 

+  £30,118 

21 

£2.683966 

+  £374.905 

Canada  Atlantic 

,.    3it 

£11,721 

+     £',887 

21 

£154.003 

:  ^z 

Or.  Trk.  Western     .. 

..    3it 

£33.618 
£10,065 

+     £3.145 

21 

£536.73' 

Do.  Det,,G.  H.&  Mil 

..   3't 

+     £1.019 

21 

£159.840 

+   £31.201 

Louisville  &  Nasbv'le 

..      7 

988,000 

+    146,000 

18 

18,289,000 

■»-  2,597,000 

National  of  Mexico  » 

..     14 

I.470,4i3 

+    119.751 

— 

— 

-~ 

Southern 

,.      7 

1,059,000 

+   100,000 

18 

19,448,000 

+ 1,391,000 

Wabash 

..    21 

526,000 

+      41,000 

" 

~ 

~ 

i  20  days.       *  Includes  Mex.  International  and  Interoceanic. 
MONTHLY    STATEMBNTS. 


NETT    EARNINGS   FOR    UONTH. 


Month. 


Amount. 


In.  or  Dec 
OD  last  year 


NETT  EARNINGS  TO  DATE. 


Atchison 

Canadian  Northern 
Canadian  Pacific  .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic    . . 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
lUinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York Cent.&H. 
NewYorKOnt.6cW. 
Natl,  of  Mexico 
Norfolk  &  Wesiern 
Northern  Pacihc    .. 
Pennsylvania         .. 
Philadelphia 
Reading 

Southern  Pacihc    . . 
Southern 
Union  Pacific 
Wauash 


April  ' 

April 
Mar.  ' 

April 


Mar.  ■ 
April  ' 
teh. 
April  ' 

Mar.  ' 

April  ' 
.VI  ar. 
Aptil 


dols. 

9,387,000 

331,200 

2,991,000 

291,485 

118,069 

779.500 

4,283,000 

^163,000 

JC4.100 

£26,900 

£3.700 

4,972.000 

4,791,000 

2, 1^7,464 

1,604,208 

730,000 

2,2  >  9,000 
3,086,000 
5.719,000 
14,^05,869 
1,699,99  c) 
1,446,732 
3,240,000 
4.773.000 
7.353.000 
2.S2    .OCO 


dols. 
+  1,365,000 
+     107,300 
838,000 
40, 18  J 

28,577 
34,358 

290,000 
£7i2oo 
+  £2,330 
—  £6,700 
£1,000 
580,000 
883,0(x> 
185,712 
362,281 
40,000 
225,000 
672,000 
241,000 

+  2,oa6,io>j 
+     135,610 

-  6^7.504 

—  108,000 
544,001. 

.IIO.OOl- 


-sS 


In.or  Dec. 
on  last  year. 


dols 

2,965,500 

28,566,000 

1,821,142 

426,154 

7,467,113 

17,245,000 

£■472,000 

£16.000 

£100,100 

£20, 50  J 

20,855,000 

13,328,000 

22,610.124 
3,390,982 


123.272,^ 

15,022,294 
12,648,0^ 


dols. 

+        585.500 
9,426,000 
281,879. 
+  56.8^0 

+  1,667,654 
+■    1,581,000 

+     £oo,2oo 

+    £18,930 

+  £x7.8oo 
+  £9.550 
+  2,130,000 
+  2,147,000 
+  990,606 
h     698,420 


+  17341.800 

+-     363,575 

+  X, 335,000 


Gross  earnings,    t  Surplus. 


JuNU  4,   1910. 


XTbe  Jnvestors'  TRevtevp. 


819 


COMPANY    MEETINGS. 


MARSTON,    THOMPSON    AND    EVERSHED. 

Ihe  ordinary  annual  general  meeting  of  Marston,  Thompson 
and  Kvershed,  I.imited,  brewers,  of  liurton-on-Trent,  was  held 
at  the  registered  offices,  l!urton-on-Trent,  on  Monday,  May  30, 
Mr.  Frederick  Hurdle  (the  chairman)  presiding. 

The  Secretary  (Mr.  David  Burrell)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said:  Gentlemen, — I  have  now  much  pleasure 
in  presenting  to  you  the  balance-sheet  and  directors'  report  for 
the  year  ending  March  31  last,  which,  following  our  usual  custom, 
I  presume  you  wi.sh  to  be  taken  as  read. 

I  think  we  may  congratulate  ourselves  on  having  had  another 
succe.ssful  year's  trading,  both  the  volume  of  business  done, 
and  also  the  amount  of  nett  profit  constituting  a  record,  the 
increase  for  the  year  amounting  to  ;^4,38i  us.  gd.  The 
average  (profit  per  barrel  has  slightly  increased,  and  at  the 
same  time  the  excellent  quality  of  our  beers  has  been  fully 
maintained ;  in  fact,  they  were  never  better  than  they  have  been 
during  the  past  year. 

As  you  have  had  the  balance-sheet  and  report  before  you 
for  some  days,  I  will  only  briefly  refer  to  it. 

After  making  proper  allowance  for  bad  debts,  depreciation  of 
leases,  plant,  &c.,  the  profit  on  the  year's  trading  amounts  to 
.^.5X1684  2S.  I  id.,  which,  together  with  the  balance  of  ;^i8,o79 
us.  yd.  brought  forward  from  last  year,  makes  £y(>,y64  4s.  6d. 
Out  of  this  .1^1,750  has  been  paid  for  directors'  fees,  ^^14,290 
dividends  on  preference  shares,  pf  14,800  interest  on  debenture 
.stocks,  .£2,933  6s.  rod.  for  compensation  charges,  and  ^£4,698 
13s.  9d.  interim  dividend  on  the  ordinary  shares  for  the  half- 
year  ending  September  30,  1909,  leaving  a  disposable  balance 
of  ^38.292  3S-  I  id. 

Since  our  last  annual  meeting  the  Finance  Bill,  which  at  that 
time  was  causing  us  so  much  anxiety,  has  become  law- — and  a 
very  heavy  burden  it  will  prove  to  be  to  many  brewery  com- 
panies. It  is  an  unfair  method  of  taxation  and  a  great  in- 
justice to  a  legitimate  trade,  the  far-reaching  effects  of  which 
will  be  felt  not  only  "by  the  debenture-holders  and  share- 
holders in  brewery  companies,  who  have  already  seen  their 
interest  and  dividends  dwindle  away  almost  to  vanishing-point, 
and  the  inevitable  depreciation  of  their  capital,  which  neces- 
sarily follows  when  interest  and  dividend  are  gradually  dis- 
appearing, but  also  by  the  allied  trades  whose  prosperity  so 
largely  depends  on  the  financial  soundness  of  brewery  com- 
panies. 

We  have  reserved  in  our  accounts  an  amount  of  ;£7,ooo,  an 
estimated  amount  to  cover  these  additional  charges  to  be  borne 
by  the  company,  and  this  amount,  coupled  with  the  compensa- 
tion charges,  amounts  approximately  to  ;£  10,000  exactly,  5  per 
cent,  on  our  ordinary  share  capital.  I  am  going  to  ask  you  to 
sanction  a  distribution  of  5  per  cent,  on  our  ordinary  shares 
for  the  half-year,  making  5  per  cent,  for  the  year,  and  we  are 
thus  taking  out  of  our  profits  equal  to  10  per  cent,  per  annum, 
one-half  of  which  goes  to  the  Government ;  and  this  is  by  no 
means  all,  for,  as  I  mentioned  last  year,  they  in  addition  receive 
through  this  company  an  annual  sum  of  upwards  of  ;£ioo,ooo 
in  duties  and  taxes. 

I  regret  we  cannot  advise  a  larger  dividend  for  the  past  y^^r, 
but  you  will  be  aware  that  we  have  to  provide  another  £y,ooo 
or  more  in  October  next  to  meet  the  duties  and  brewers'  tax 
for  the  current  year. 

There  is  no  way  to  recoup  this  extra  burden  except  by  making 
more  profit  by  doing  a  larger  trade.  We  study  every  economy 
now,  and  there  is  not  much  to  be  done  in  that  direction  without 
weakening  our  administration,  and  that  we  shall  not  do,  and 
we  are  equally  determined  to  maintain  the  good  qualities  of 
our  beers. 

I  can  foresee  that  the  Finance  Act  will  cause  endless  trouble 
and  litigation,  and  so  incur  a  large  increase  in  law  costs — an 
item  which  has  been  steadily  rising  for  some  years  past  in  con- 
sequence of  the  never-ceasing  legislation — and  if  the  Govern- 
ment had  in  view  the  closing  of  houses  without  compensation 
they  could  not  have  adopted  a  more  drastic  plan,  and  their 
wishes  in  that  direction  will  be  fully  realised. 

All  our  houses  and  properties  have  been  kept  in  a  good  state 
of  repair,  and  during  the  year  we  have  rebuilt  several  and 
carried  out  extensive  structural  alterations  to  others. 

Our  licence  insurances  are  still  in  force,  the  premiums  being 
paid  out  of  profits,  as  usual. 

I  shall  be  pleased  to  an.swer  any  questions  arising  out  of  the 
accounts,  and  now  formally  beg  to  move  the  adoption  of  the 
report  and   balance-sheet. 

In  seconding  the  adoption  of  the  report  and  balance-sheet, 
Mr.  F.  Thompson  expressed  the  pleasure  it  gave  the  directors 
to  be  in  a  position  to  present  a  satisfactory  report  of  the  year's 
work  in  spite  of  the  difficulties  which  have  proved  to  be  so 
harassing  during  the  past  year.  It  is  a  relief  to  know  after  such 
a  long  period  of  anxious  waiting  what  are  the  actual  demands 
that  will  be  made  upon  us,  and  you  have  heard  from  the  chair- 
man the  way  in  which  this  increased  taxation  will  be  met  and 
provided  for  in  the  coming  year.  Your  directors  confidently 
appeal  to  all  who  are  interested  in  the  brewing  trade,  and  this 
company  in  particular,  to  bring  to  the  notice  of  the  licensing 
justices  in  their  respective  districts  the  grave  injustice  entailed 
bv  these  additional  burdens  upon  the  trade,  and  to  ask  them  to 
take  these  additional  taxes  upon  licensed  properties   into  their 


consideration  when  fixing  the  amount  of  the  compensation 
levies  to  be  imposed  in  future. 

The  report  and  accounts  were  unanimously  adopted. 

Mr.  Hurdle  moved  that  payment  be  made  of  a  dividend  on 
the  ordinary  shares  at  the  rate  of  5  per  cent,  for  the  half-year 
ending  March  31,  1910  (less  tax),  making  5  per  cent,  for  the 
year ;  that  ^£7,000  be  carried  to  a  reserve  for  charges  under 
the  Finance  Act ;  that  /4,ooo  be  carried  to  the  special  fund 
for  contingencies  to  cover  losses  in  connection  with  the  com- 
pulsory extinction  of  licences  and  other  contingencies  ;  and  thai 
the  balance  of  ;^22,593  los.  2d.  be  carried  forward  to  next  year. 

Mr.  A.  H.  Yeomans,  in  seconding,  said  :  It  gives  me  great 
pleasure  in  seconding  the  payment  of  the  dividend  of  5  per 
cent.,  especially  as  our  sales  and  profits  for  the  past  year  show 
a  satisfactory  increase.  Our  dividend  would  have  been  larger 
had  it  not  been  for  the  new  and  very  heavy  imposts  placed  on 
our  trade  by  the  passing  of  the  late  Hudget.  My  colleagues, 
along  with  myself,  feel  most  disheartened  to  think  that  after  a 
year's  strenuous  work  we  should  be  robbed  of  the  fruits  of  our 
labours  by  a  vindictive  Government.  If  the  Government  wish 
to  be  honourable  and  fair  to  our  trade,  why  do  they  not  impose 
the  same  taxation  on  the  clubs  that  are  springing  up  all  over 
the  country  in  the  same  manner  as  they  do  the  publicans? 

The  returning  directors,  Messrs.  Holbrooke  and  Thompson, 
were  re-elected,  and  the  auditors,  Messrs.  Harrison  and  Sedg- 
wick, chartered  accountants,  Derby,  were  reappointed. 

A  cordial  vote  of  thanks  to  the  chairman  terminated  the 
meeting. 


ANGLO-ARGENTINE    TRAMWAYS. 

The  twenty-sixth  ordinary  general  meeting  of  the  Anglo- 
Argentine  Tramways  Company,  Limited,  was  held  on  Wednes- 
day at  the  offices  of  the  company,  2,  Gresham  Street,  E.G.,  Mr. 
J.  B.  Concanon  (the  chairman)  presiding. 

The  Secretary  (Mr.  W.  D.  Dawes)  read  the  notice  convening 
the  meeting  and  the  auditor's  report. 

The  Chairman  said  that  they  had  carried  no  fewer  than 
223,823,792  passengers,  with  the  result  that  their  receipts  had 
amounted  to  ^1,938,887  and  the  nett  profit  to  ^^731,665.  Owing 
to  the  fusion  that  had  been  effected,  however,  no  useful  com- 
parison with  the  results  of  the  previous  year  could  be  insti- 
tuted, while,  as  they  had  not  entered  into  full  possession  of 
the  various  lines  until  April  i,  they  had  not  experienced  in  the 
year  under  review  the  full  benefit  anticipated  from  the  new  con- 
ditions. Indeed,  they  had  had  to  face  some  heavy  and  excep- 
tional expenses,  such  as  those  involved  by  the  repaving  work 
of  the  municipal  authorities  in  anticipation  of  the  Centenary 
celebrations.  The  working  of  the  entire  system  for  the  first  few 
months  of  the  current  year  would  give  them,  said  the  Chair- 
man, a  much  clearer  indication  of  the  advantages  which  had 
already  resulted  from  the  fusion.  From  January  1  to  April  30 
last  the  profit  in  Buenos  Ayres  had  amounted  to  ;£3i6,4i3,  and, 
without  being  at  all  sanguine,  he  thought  that  for  the  remainder 
of  tl»3  year  the  profits  would  be  in  the  same  proportion,  or  say 
^^950,000  for  the  whole  year,  or,  deducting  London  expenses, 
say  ^940,000.  A  total  such  as  that,  proceeded  Mr.  Concanon, 
would  be  equivalent  to  a  sum  of  ;£275,ooo  available  for  ordi- 
nary dividend  and  renewal  fund  appropriation,  but  there  was 
another  and  perhaps  more  instructive  way  of  working  the  result 
out.  It  would,  for  instance,  mean  that  the  City  charge  was 
secured  thirteen  times  over ;  the  4  per  cent,  debentures  more 
than  four  times  over ;  the  4%  per  cent,  debentures  more  than 
eight  times  over ;  the  first  preference  more  than  three  times ; 
and  the  second  preference  also  more  than  three  times  over. 
Turning  from  the  figures  to  a  matter  which  has  aroused  even 
more  interest — the  question  of  the  concessicxrr  for  the  construc- 
tion of  subways  in  the  city  of  Buenos  Ayres — the  Chairman  said 
that  shareholders  might  feel  surprised  that,  having  achieved 
such  success  with  their  existing  system,  they  should  embark 
upon  so  novel  a  system  and  one  involving  so  heavy  a  capital 
expenditure.  Incidentally  correcting  a  misconception  on  the 
part  of  some  of  the  shareholders,  who  seemed  to  imagine  that 
the  entire  procposed  creation  of  capital  would  be  required  for 
the  construction  and  equipment  of  the  subways,  the  Chairman 
assured  his  hearers  that  the  board  had  not  embarked  upon  that 
"big  enterprise  without  the  most  careful  thought  and  study.  The 
{wpulation  was  augmenting  in  a  remarkable  degree ;  it  had  risen 
from  800,000  to  1 ,250,000  in  five  or  six  years ;  with  the  con- 
tinued prosperity  of  the  Argentine  Republic  the  population  of 
the  capital  would  continue  to  increase,  while  the  weekly  growth 
in  their  traffic  receipts  gave  clear  evidence  of  the  rapidity  with 
which  the  increasing  population  reacted  upon  the  traffics.  They 
regarded  the  enterprise  as  a  most  promising  one,  and  they  were 
determined  not  to  let  the  honour  and  profit  of  efficiently  cater- 
ing for  the  travelling  public  fall  into  other  hands  already  anxious 
to  undertake  the  business.  The  system  had  been  worked  suc- 
cessfully on  a  large  scale  in  Boston  and  elsewhere,  and  the  con- 
ditions for  working  a  combined  surface  and  subway  system  in 
Buenos  .\yres  were,  he  thought,  ideal.  The  wear  and  tear 
would  be  considerably  reduced,  cars  would  run  at  a  greater 
speed,  the  working  expenses  should  be  only  about  jc  per  cent, 
instead  of  60  per  cent,  of  the  gross,  and  the  estimate  of  their 
manager  was  that  the  receipts  would  leave  a  very  substantial 
surplus  after  providing  interest  and  sinking  fund  on  the  capital 
outlay. 

T'he  report  and  accounts  were  adopted,  and  ttie  resolutions 
authorising '  the  creation  of  the  necessary  new  capital  were 
passed  unanimously'  with  little  discussion. 
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HOVIS-BREAD    FLOUR. 

The  ordinary  general  meeting  of  the  shareholders  of  the  Hovis- 
Bread  Flour  Co.,  Ltd.,  was  held  on  Tuesday  at  Caxton  Hall, 
-Caxton  Street,  S.W.,  Mr.  J.  Browne-Martin,  Chairman  of  the 
company,  presiding. 

The  Secretary,  Mr.  A.  E.  Cressall,  F.C.I.S.,  having  read  the 
,notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  During  the  last  half  of  the  financial  year 
which  we  are  now  reviewing  our  profits  have  been  considerably 
increased  in  comparison  with  the  first.  Turning  to  the  credit 
side  of  the  balance-sheet,  the  first  item  we  deal  with  is  the 
addition  to  capital  account — ^'11,586.  I  have  something 
of  importance  to  refer  to  here.  We  have  purchased  the 
leases  of  the  two  wharves  adjoining  the  freehold  property  con- 
veyed to  us  by  the  London  County  Council.  This  has  con- 
siderably increased  the  value  of  the  property  from  a  business 
point  of  view,  not  only  as  to  our  new  mill,  but  it  also  enables 
us  to  remove  our  registered  offices,  sign-writing  dep6t,  and  other 
departments,  which  are  in  different  parts  of  the  metropolis,  to 
the  one  site.  This  will,  of  course,  effect  economies.  There  will 
be  the  additional  advantage  of  increased  supervision,  and  we 
are  confident  this  will  be  of  great  benefit  to  the  company.  We 
hope  to  be  able  to  hold  our  next  general  meeting  at  the  new 
site,  and  so  give  the  shareholders  an  opportunity  of  seeing  their 
.new  property.  The  next  item  to  deal  with  is  book  debts.  This 
item  shows  an  increase  which,  of  course,  is  only  the  natural 
.consequence  of  a  large  turnover.  You  will  be  pleased  to  hear 
that  our  bad  debts  are  one-third  less  for  this  year  than  they  were 
for  the  previous  year.  Stocks  on  hand  are  less  by  ;£5,ooo,  but 
our  cash  in  hand  is  ;£2i,ooo  more.  We  can  now  turn  to  the 
profit  and  loss  account.  Management  expenses  are  a  little  less 
than  last  year,  owing  to  the  fact  that  one  of  our  directors,  Mr. 

•  Dence,  did  not  take  his  seat  on  the  board  until  the  financial 
year  was  somewhat  advanced.  The  depreciation  comes  out  at 
less  than  for  the  previous  year,  but  we  have  always  been  very 
liberal  in  our  depreciation,  and  the  rates  are  not  less  than  we 
have  allowed  formerly,  as,  of  course,  we  have  to  take  into  con- 
.sideration  this  year  nothing  in  connection  with  our  London 
mill,  as  we  were  allowed  for  new  machinery  to  take  the  place 

.of  the  old  through  the  London  County  Council  acquiring  our 
property.     We  now  come  to  the  crucial  figure — the  nett  profit 

,  on  trading.  This  is  less  by  about  ;^2,ooo  than  it  was  for  the 
previous  year,  and  as  was  anticipated.     The  earlier  portion  of 

-the  financial  year  being  so  affected  by  the  price  of  wheat,  in 
the  latter  half — although  wheat  was  not  much  lower — we  effected 

.  ii  considerable  saving  in  our  methods  of  working.    I  will  mention 

-  one  way.  We  decided  to  add  to  our  machinery  at  the  Man- 
chester mill,  which  we  have  done,  and  we  have  increased  our 
output  there  by  20  per  cent.  Our  turnover,  of  course,  increases, 
but  the  ratio  of  fixed  charges  is  obviously  considerably  reduced 
and  the  cojt  of  production  lessened.     We  find  that  we  have  got 

.,  a  market  for  our  flour,  anid  although  our  profits  have  been  less, 
our  sales  for  the  last  year  are  more  by  £^2,000  than  they  were 
the  previous  year,  and  by  ^^165,000  more  than  they  were  in  the 
most  prosperous  financial  year  the  company  has  had — namely, 

.the  year  ended  March  31,  1907 — which  thus  shows  you  how  the 
price  of  wheat  has  affected  us,  and  although,  as  I  stated  at  our 
last  general  meeting,  we  had  put  up  the  price  of  .Hovis  Klour, 
we  found  it  expedient  to  reduce  the  price  to  its  former  figure 
at  the  beginning  of  October.  We  have  a  decidedly  more  hopeful 
outlook  now.  The  price  of  wheat  during  the  past  two  months 
has  fallen  considerably,  and  our  sales  being  much  larger  than 

-they  have  ever  been  previously,  our  profits  are  likely  to  show 
ai  very  pleasant  increase  for  the  current  financial  year.  I  do 
not  think  I  need  dwell  at  any  further  length  on  the  accounts. 
"You  will  observe  that  our  proposals  are  that   we  should  pay  a 

.  dividend  of  4  per  cent,  on  the  ordinary  shares,  and  while  re- 

■  gretting  that  we  cannot  distribute  a  larger  dividend  this  year,  I 
am  quite  sanguine  that  there  will  be  an  increase  when  next  we 
meet. 

Mr.  T.  Dence  seconded  the  resolution,  and  after  some  discus- 

■  sion  among  the  shareholders  it  was  carried  unanimously. 

TWEEFONTEIN    COLLIERY. 

The  third  ordinary  general  meeting  of  shareholders  of  the 
Tweefontein  Colliery,  Limited,  was  held  at  Egypt  House,  New 
Broad   Street,    E.C.,   on  Tuesday,   Lord   Garioch   (chairman  of 

•  'the  com/pany)  presiding. 

The  secretary  (Mr.  W.  L.  Casitleden)  having  read  the  notice 

■  convening  the  meeting  and  the  auditor's  report. 

The  Chairman  said :  The  working  profit,  including  miscel- 
laneous revenue,  of  ;£■! 5,380  would  have  enabled  your  directors 

■  to  pay  a  handsome  dividend  on  the  issued  capital  of  the  com- 
pany but  for  the  debit  balance  which  resulted  from  the  first 
■year's  operations,  when  we  had  to  contend  with  factors  inci- 
dental to  a  new  mine  and  a  new  plant.  The  sales  of  coal 
<27i,47i  tons)  showed  an  increase  of  88,478  tons,  and  our  repre- 
sentatives deserve  every  credit  for  the  manner  in  which  they 
have  been  able  to  secure  to  the  company  so  large  a  share  of 
the  coal  trade.  The  quality  of  the  coal  has,  however,  greatly 
helf>ed,  and  the  large  railway  contract  of  a  minimum  of  54,000 
Ions  per  annum  for  three  and  a-haH  years  from  January  i  last 
is  sufficient  evidence  of  the  excellence  of  the  Tweefontein  coal. 

■  Our  other  contracts  have  been  well  maintained  at  profitable 
prices  considering  the  keen  competition  that  exists  in  the  trade. 
However,  with  the  very  large  coal  area  which  the  company 
owns,  and  with  the  quality  proved  in  the  most  practicable  way 
possible,  namely,  by  our  sales  and  by  the  satisfaction  of  our 
customers,  it  is  evident  that  we  can  look  forward  to  a  pros- 
pero^js  career  for  the  company.     In  regard  to  the  future  of  your 


colliery,  I  vvish  to  direct  your  attention  to  two  matters  of  tl, 
greatest  importance.     I  do  not  know  if  you  are  aware  that  I'n 
majority   of   the    collieries   in    the    Transvaal    have    for     tl. 
past   two    and    a-half   years    had    a   working   agreement;    bi.; 
your     colliery,      as     well     as     one     or     two     of     the     otht , 
leading  collieries,  were  not  parties  to  that  arrangemenit.     TIt 
various  companies,   however,  have  been  in  consultation  as  1  ■ 
ivhether    an    arrangement    could    be   arrived    at    for    the   futur- 
which  would  embrace  all   the  collieries   in   the  colony,   so   ; 
to  ensure  to  the  companies  a  fair  profit,  while  only  charging  , 
fair   price.      Our    representatives    report    that     a    proliminar 
agreement  has  now  been  entered  into,  to  which  practically  a!; 
the  producing  collieries  are  parties.     Each  colliery  is  allotted  h 
definite  proportion  of  the  total  output  of  the  collieries  of  the 
Transvaal,  based  upon  the  official  figures,   and  will  participale 
in  proportion  to  its  allotment  in  the  case  of  any  increased  de- 
mand.    This  arrangement  will  take  effect  from  July  i  next  an! 
remain  in  force   for  three  years.     The   second   is  the  arrange- 
ment with   the  Transvaal    Hydraulic   Power  Syndicate.     They 
will  contract  to  purchase  a  minimum  of  25,000  tons  per  month 
of    small    coal     and     pickings,     at     an    agreed     and    satisfac- 
tory   price    to    both    parties.     Provision    is    also    made    for    ;>. 
variation  in  the  price,  which  should  protect  us  to  a  satisfnc- 
tory     extent      against      increased      working      costs,       should 
such     occur.        The    importance    to    your    company    of    thi- 
arrangement  is  evident,   as  it   should  enable  us  to  dispose  of 
all   our   fines   and   pickings,   the   great   proportion   of   which    a: 
presen/t  represents  a  waste  product,  and  also  to  mine  a  large 
portion  of   the  seam  which   is   at   present   left   in   the  coMiery 
unmined.     Of  course,  we  must  wait  the  erection  and  starting 
of  this  power  station  and  chemical  factory  before  this  contra  : 
comes  into  operation  ;  but  the  benefits  to  be  derived  from   ;t 
thereafter  appear  to  me  to  be  such   as  to  make  that  delay  a 
comparatively  small  matter.     Arising  out  of  this  arrangement 
with  the  Power   Syndicate,   it  has  become  necessary  that  the 
debentures  of  your  company  should  be  extinguished,  and  you 
will  see  that  we  propose  to  effect  this  by  creating  75,000  6  per 
cent,  preference  and  participating  shares,  and  by  issuing  these 
and  so  many  of  the  existing  ordinary  shares  as  may  be  neces- 
sary.    Wo  shall  hold  an  extraordinary  general  meeting  to  pass 
the  necessary  resolutions  at  the  close  of  this  meeting. 

Mr.   W.    Bryson   Butler  seconded  the  resolution,   which   was 
carried  unanimously. 


R.  WHITE  AND   SONS. 

The  17th  annual  ordinary  general  meeting  of  R.  White  and 
.Sons,  Limited,  was  held  yesterday  at  Cannon  street  Hotel, 
E.C.,  Mr.  Robert  James  White  (chairman  and  managing 
director)  presiding. 

The  ^5ecretary  (Mr.  John  J.  Bull)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

1  ne  Chairman  said  :  I  beg  to  present  the  report  -and  accounts 
with  balance-sheet  for  the  year  ended  November  30,  1909.     The 
various  adjustments  arising  out  of  the  scheme  for  the  reduction 
of  capital  and  the  writing  down  of  assets  are  embodied  in  the 
balance-sheet,  which  completes  the  arrangement  to  which  you 
gave  your  assent  last  year.     '1  he  details  have  been  carried  out 
on  the   lines  which  were  fully  explained  at  the  meetings  con- 
vened for  the.  purpo.se   of  altering  the   articles  of    association. 
The  arrears  of  preference  dividends,  amounting  on  November 
30,   1908,  to  ;^6o,ooo,   have  been  paid  by  the  allotment  to  the 
preference  shareholders  of  ^^90,000,   which   has  been   provided 
by  my  brother  and  myself  by  the  surrender  of  ;{,9o,oc>o  of  our 
ordinary  share   capital,   which   was   converted   for   the  purposes 
of  distribution  into    180,000  preferred   ordinary  shares  of   ids. 
each.     We  have  also  cancelled  ;£i64,ooo  of  our  ordinary  share 
capital   to    provide   for   the  writing   down   of  the    goodwill   and 
assets   as  shown  in    the   balance-sheet.     We   have    agreed  that 
the  dividend  on  our  ordinary  shares  shall  not  exceed  5  per  cent., 
and  that   any  surplus   after  paying   debenture   interest,  prefer- 
ence, preferred  ordinary,  and  ordinary  share  dividends  shall  be 
added    to    the    special    reserve    until    it   reaches   the    sum    of 
;^25o,ooo.     I  believe  the  position  of  the  company  is  now  much 
.sounder  than  it  has  been  for  some  years,   and  in  this  connec- 
tion I  should  like  to  pass  a  word  ot  appreciation  to  the  more 
recently  elected  directors  who  have  helped  to  bring  about  this 
result.     Mr.  Colmer  will  second  the  resolution  for  the  adoption 
of  the  report  and  balance-sheet,  and  will  be  pleased  to  answer 
any  inquiries  as  to  details.     I  think  you  will  agree  that  there 
are  some  points  in  our  balance-sheet  which  we  may  note  with 
satisfaction.     We  have  a  balance  on  the  right  side,  which  we 
propose  to  carry  forward.     After  all  our  writing  down,  we  have 
nearly  a  million  pounds  of  sound  assets.     Debtors  and  cash  in 
hand  and  at  bank  at   the  end  of  the  financial  year  amounted 
to  over  ^{^67,000,  while  our  indebtedness  to  creditors  was  only 
^{,'25,239.     At  the  present  time  we  are  in  much  better  financial 
position  than  at  the   same  period  last  year.     The  debt  to  the 
bank  has  been  repaid,  and  the  ;£^5o,ooo  "  B  "  debentures  which 
were  issued   to  them  as  security  are  now  in   the  hands  of  the 
company.     We  have  power  to  reissue  them,  but  hope  the  neces- 
sity will  not  arise.     As  mentioned  in  the  directors'  report,  the 
business  has  been  reorganised  on  a  better  basis  (we  wish  we 
could  say  the  same  of  the  weather),  and  we  are  better  able  to 
meet  competition  to-day  than  ever  we  were.     We  thank  those 
shareholders  who  have  been  good  enough   to  send   us  sugges- 
tions  from  time   to   time    upon   various    matters — how  to    meet 
competition,    &c.,   &c.     I  may    say  that  your    board    has  these 
questions    always     under    consideration,    and    we    ask   you    to 
believe     not     only    that     our    business     is     being    worked     as 
economically  and  efficiently  as  possible,  but  that  we  are  matur- 
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ing  our  plans  for  dealing  effectively  with  the  competition  we 
are  obliged  to  face.  Given  normal  summers,  we  should  be  able 
to  make  normal  profits.  We  can  hardly  say,  however,  that  in 
the  past  few  years  the  summers  have  been  normal.  But  let  us 
have  good  summers  of  the  old  type,  and  we  can  make  good 
profits  and  pay  good  dividends. 

Mr.  Joseph  G.  Colmer,  in  seconding  the  motion,  said  that  for 
the  last  two  years  they  had  been  devoting  special  attention  to 
reorganisation,  because  it  was  for  that  purpose  that  the  new 
directors  were  put  on  the  board,  lie  thought  the  business  was 
now  in  a  more  efficient  state  than  it  had  ever  been  in  before, 
and  in  this  connection  they  had  been  greatly  indebted  to  the 
long  experience  and  knowledge  of  the  business  possessed  by 
Mr.  Robert  White  and  Mr.  John  White.  They  had  now  got 
each  department  under  a  responsible  head,  and  with  the  super- 
vision which  was  now  given  the  whole  machine  was  working 
very  smoothly,  and  they  were  looking  forward  confidently  to 
better  results  than  they  had  had  in  the  past.     (Applause.) 

The  motion  was  carried  unanimously. 

G.M.    OIL    FIELDS,    LIMITED. 

The  statutory  meeting  of  the  G.M.  Oil  Fields,  Ltd.,  was 
held,  on  Friday,  at  Salisbury  House,  London,  Mr.  George 
Macdonald,   the  Chairman,  presiding. 

The  Secretary  (Mr.  Percy  George  Macdonald)  having  read  the 
notice  convening  the  meeting  and  the  report  of     the  auditors, 

The  Chairman  said  that  the  company  was  incorporated  nearly 
a  year  ago  with  the  idea  that  when  the  anticipated  move  in 
petroleum  came  it  would  be  able  to  take  advantage  of  oppor- 
tunities that  offered  to  make  successful  issues.  Nothing  was 
done  from  the  date  of  the  incorporation  until  about  February 
of  this  year,  when  it  was  thought  a  favourable  moment  had  come 
to  commence  operations.  Arrangements  had  accordingly  been 
made  for  placing  the  working  capital  of  the  company  and 
getting  in  the  necessary  subscriptions.  Having  got  the  work- 
ing capital,  the  first  business  in  which  the  company  in- 
terested itself  was  the  Newfoundland  Oil  Field.  It  was  a 
small  interest,  but  it  turned  out  very  satisfactory.  Afterwards 
they  had  brought  out  the  Standard  Oil  Company  of  Canada. 
The  third  business  upon  which  they  embarked  was  the  New 
Zealand  Oil  P'ields,  which  was  also  successful.  Then,  with 
some  of  the  strongest  people  in  the  City,  the  syndicate  entered 
.into  a  contract  to  underwrite  the  whole  of  the  issue  of  ^^200,000 
of  the  Algerian  Oil  Fields.  The  next  time  the  company  met  he 
hoped  they  would  have  to  distribute  a  profit  equal  to  the  whole 
of  their  capital,  ^\ith  regard  to  the  future,  things  to-day  were 
rather  overshadowed,  but  they  would  right  themselves.  He  was 
looking  forward  to  a  movement  in  petroleum  which  would 
equal  or  surpass  the  movement  in  rubber  of  the  last  two  years. 
They  had  many  and  varied  interests  in  all  parts  of  the  world, 
and  so  soon  as  the  conditions  of  the  market  would  allow  they 
were  going  to  bring  cut  an  important  proposition  relating  to  an 
oilfield  in  Central  F.urope.  The  company  was  called  the  Buko- 
wina  Petroleum  Company.  Since  the  formation  of  the  com- 
pany they  had  been  approached  by  one  of  the  most  influen- 
tial groups  in  London  with  regard  to  petroleum.  He  had  to 
lay  a  proposition  before  his  directors  in  the  course  of  the  next 
ten  days  whereby  the  capital  would  be  increased  to  ;^8oo,ooo, 
and  instead  of  holding  4,000  acres  they  would  hold  21,000.  Last 
June  they  purchased  a  small  producing  oil  field  in  the  heart 
of  the  Roumanian  field,  known  as  the  Mosore.  They  had  a 
25  years'  lease  of  it.  They  had  no  rent  to  pay  during  the 
currency  of  that  lease,  but  had  to  pay  a  percentage  of  the  oil 
when  they  got  it.  They  were  paying  the  owner  no  purchase 
price,  because  his  land  wanted  developing.  All  they  undertook 
to  do  was  to  put  down  two  wells.  He  on  his  side  was  to 
grant  a  25  years'  lease,  also  with  no  rent  to  pay,  but  with  a 
15  per  cent,  royalty  upon  all  the  oil  that  was  obtained.  So  that 
there  they  had  another  very  favourable  proposition  to  handle. 
They  had  their  own  property,  which  was  an  oil  producer, 
although  a  small  one,  and  they  had  a  25  years'  lease  upon  the 
adjoining  property  of  some  4.000  acres  also — a  25  years'  lease 
with  the  only  obligation  to  put  down  two  wells.  That  would 
make  another  very  interesting  proposition  for  the  G.M.  Oil 
Fields  to  bring  forward  in  due  course.  That  did  not  finish 
their  interests.  They  were  intere.sted  by  having  entered  into 
a  contract  to  underwrite  ;^ioo,ooo  in  the  Barbados  Oil  Field, 
which  would  shortly  make  its  appearance.  Then  the  company 
had  an  interest  in  Trinidad,  a  fashionable  place  for  oil  just 
now ;  indeed,  he  believed  they  had  a  veritable  boom  there. 
.•\nd  they  had  a  small  interest  in  Spain.  But  their  best  interest 
was  in  Russia.  Many  people  had  been  to  him  in  the  course  of 
the  last  three  months^'and  asked  why  he  had  not  gone  into  the 
wonderful'  Maikog^  field.  The  reason  why  the  G.M.  Oil  Fields 
had  not  gone  into  the  Maikop  was  because  they  had  a  Russian 
oil  field  of  their  own.  It  was  a  very  large  proposition,  but  the 
capital  would  be  found,  and  there  should  be  hanging  to  it — in 
paper,  at  any  rate,  if  not  in  cash — for  the  shareholders  of  the 
company  a  quarter  of  a  million  of  money.  That  was  a  bold 
statement  to  make,  but  he  was  waiting  every  day  to  go  to  St. 
Petersburg  in  order  to  sign  the  final  documents. 

There  being  no  resolutions  to  submit,  a  vote  of  thanks  to  the 
chairman  terminated  the  proceedings. 


Messrs.  Harris.  Winthrop  and  Co.,  one  of  the  Anglo-American 
financial  houses  who  recently  opened  a  branch  establishment  in 
London,  have  issued  a  very  useful  booklet  dealing  with  the  nomen- 
clature of  American  securities  and  the  methods  of  business  on  the 
New  York  Stock  Exchange.  This  information  is  very  clearly 
given,  and  we  hope  it  is  true  that  "receivers'  certificates  are 
comparatively  rare." 


PUBLIC    INCOME    AND    EXPENDITURE. 

The  following    are   the   receipts  into   and   issues    out  of    the 
Exchequer  between  April  1,  1910,  and  May  28,  1910  :— 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 

Ezciiequer  from 

April  I,  1910,  to 

May  28,  1910. 

ToUl  Receipli 

Into  the 

Excbeqi:er  from 

April  1,1909,  to 

May  29, 1909. 

Balances   in     Exchequer     on 

April  I : 

£ 

«,07I,I20 

760,128 

£ 
5,080,368 

Bank  of  Ireland 

I.«70,OJ9 

Rrvenue. 

2,831,148 

6,350,4 '7 

4,862,000 
5,064,000 
4,744.000 
1,839,000 
810,000 

14,474.000 

2,650,000 
90,000 

«9>.094 

5,631,000 

4.967,000 

Estate,  &c.,  Duties 

3.816,000 

1,251,000 

Land  Tax  and  House  Duty 

Properly  and  Income  Tax  ... . 
Post  Otfice       

300,000 
3,017,000 
j,47o,ooo 

90,000 

Receipts     from     Suez     Canal 

Sbares  and  Sundry  Loans.. 

M  i  scellaneous 

380.611 



35,224,094 
38,055.342 

390,000 

20,895.002 
2,000,000 

10,500,000 

21,934,611 

Total,  including  balance.. 

Other  Rrceipi 

Repayment  of  Advances  for  Bu 

By    Issue    of    Exchequer    Bo 

War  Loan  (Redemption)  Act, 

Temporary  Advances,  Deticien 

Temporary   Advances,  Ways 

eluding   Treasury  Bills  £9,5 

and  jTs.ooo.ooo  in  1909-10 

rs. 

llion,  &c 

ids    under     the 

28,285,038 

IfO.OCO 

cy 

and   Means  (in- 
00,000  in  1910-11) 

3,500,000 

Total  

71,840,344 

31.935.038 

EXPENDITURB  AMD  OTHER  ISSUES. 


Total  Issues    {    Total  Issues 
out  of  tbe  Ex-     out  of  the  Ex- 
chequer to      I     chequer  to 
meet  payments  '  meet  payments 

from  from 

April  I,  1910,  to  I  April  i,  1909,  to 

May  28,  1910.   I    May  29,  1909. 


EXPKND[TURK. 

Natiotial  Debt  Services 

Other      Consolidated      Fund 

Services    

Payiiieius  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


Othfr   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  bonds  issued  under 
the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1892  t&  1907 — . 

Under  Public  Offices  Site  (Dublin)  Act,  1903 

Dehciency  Advances  repaid  

Ways  and  Means  Advances  repaid 


I      1910. 
May  28. 
Balances  in  Exchequer: — ,        £ 

bank  of  England     17,211,884 

Bank  of  Ireland 1  1,476,602 


1909. 
May  29, 

6.582,664 
804,887 


Total 


£ 

5.187.796 

220,277 

473.514 
18,694.408 


24.575.995 


470,000 


35.863 

21,000,000 

50,000 

20,000 

2,000,000 

5,000,000 


53.151.858 


18,688,486 


71.840,344 


£ 
5.085.131 

266,820 

616,779 
17.673.757 


23,642,487 


200,<X» 
10,000 


500,000 


14.547.487 


7,387.551 


3' .935.038 


Memo.— Treasury  Bills  outstanding  on  May  28, 1910: — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Treasury.  May  31, 1910. 


Total 


£36,700,000 
4,300,000 

£41,000,000 


Tenom  (Rorneo)  Rubber  Co.,  Ltd.— This  is  a  genuine  little 
enterprise,  helped  along  by  the  British  North  Borneo  Company, 
which  has  paid  the  4  per  cent,  dividend  it  has  guaranteed  in 
terms  of  the  concession.  Some  time  must  elapse  yet  before 
revenue  emerges,  but  on  the  two  estates  possessed  there  are 
212,150  rubber  trees,  and  more  will  be  planted  by  help  of  the 
27,000  additional  ordinary  j^i  shares  issued  in  June  last.  For 
a  time  the  labour  supply  was  short,  and  the  care  of  the  estates 
fell  behindhand,  but  the  manager  now  reports  that  with  his 
augmented  labour  forces  the  estates  are  rapidly  getting  into  first- 
class  order,  and  the  trees  have  been  growing  so  well  that  prepara- 
tions are  being  made  to  commence  tapping  next  year  on  a 
small  scale. 

AsMY  AND  Navy  Co-operative  Society,  Ltd. — Although  it 
hardly  comes  within  our  province  the  remarkable  success  of  this 
enterprise  deserves  a  word.  In  its  year  ended  January  20  last 
its  gross  income  was  £3,i64,y34,  its  gross  profits  ;^489,S7^  ant! 
its  nett  ;£2oi,975.  Adding  in  the  ;C63,4i5  brought  forward, 
there  was  £2(i$,3gi  to  deal  with,  and  out  of  this  the  directors 
have  paid  in  all  3s.  per  is.  share,  besides  adding  jf  2,169  *"  ^^ 
provident  fund,  raising  it  to  /loo.ooo,  and  assigning  _;f  i,5<x)  to 
the  Indian  Good  Service  Funa  and  ;£ 3,000  as  bonus  to  selected 
countermen,  &c.,  in  London.  Moreover,  the  various  properties 
of  the  society  appear  to  have  been  steadily  written  down,  so  that 
its  position  is  one  of  great  strength. 
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TTbe  Jnvestors'  TReview. 


June  4,    1910. 


The  18  Steamers  and  oUier  property  of  the   Company   specifically    mortgaged    to   the    Debenturcholders  have  been  valued  by 
Mr.  GEORGE  SVD.  CORAM,  the  well-known  shipping  valuer,  at  £565,000.  . 


H:si'.a..Br^is»»E:x>      isbz. 


THE  CAIRN  LINE  OF  STEAMSHIPS, 

(Incorporated  in  1892  under  the  Companies  Acts,   1862  to  1890.) 


THIS   COMPANY   OWNS    THE   THOMSON    LINE    OF    STEAMSHIPS    (Established    1860). 


OFFER     FOR    SALE    AT     PAR    OF 


£250,000    5%    Mortgage    Debentures    to    Bearer 

of   £100,    £50,    and    £20   each,    with    coupons    attached, 

Convertible     into     Registered     Debentures    at     the     option     of     the     Holder. 


The  Debentures  are  due  for  repaytnent  at  par  on  1st  May,  1936,  but  may  be 
redeemed  by  means  of  an  annual  Sinking  Fund  of  /loooo  commencing  in 
1911,  either  by  purchase  or,  after  November  ist,  igi6,  by  drawings.  Each  drawn 
bond  will  receive  a  premium  at  the  rate  of  2  per  cent.  The  interest  is  payable 
half-yearly  on  ist  May  and  1st  November  in  each  year.  The  first  half-yearly 
interest  will  be  paid  on  ist  November,  igro. 

The  Debentures  will  be  secured  by  specific  Registered  Statutory  Mortgages 
of  the  Company's  Fleet  of  18  steamers  in  favour  of— Sir  William  Jolin  Crump, 
J. P.,  of  Glenthorne,  Harrow  Weald,  Middlesex,  and  George  Cursons,  Esq.,  J.P., 
of  Grove  Park,  Chiswick,  Middlesex,  as  Trustees  for  the  Debenture-holders, 
and  under  a  Trust  Deed  by  specific  first  charge  on  other  property  of  the 
Company  in  favour  of  the  same  trustees.  The  Debentures  will,  in  addition, 
constitute  a  floating  charge  on  all  other  assets  of  the  Company,  except  uncalled 
capital. 

LLOYDS       BANK     LIMITED,      72,      LOMBARD      STREET. 

LONDON,  B.C.,  and  Branches  are  authorised  by  the  Invest- 
ment Registry,  Limited,  2,  Waterloo  Place,  London,  S.WT.,  the 
purchasers  of  the  above  Debentures,  to  receive,  as  their 
Bankers,  applications  for  the  purchase  of  the  above  £250,000 


of  Debentures,  and  are  prepared   to  receive  subscriptions  at 
the  price  of  par,  payable  as  follows  :— 


lor  each  £100 
Bond. 

On  Application £10    0    0 

One  month  after  Accepunce  . .        90    0    O 


[''or  each  £S0  For  each  £20 

lion<I.  Hond. 

£5    0    0  £2    0    0 

45    0    O  18    0    0 


£100    0    0        £50    O    O        £20    0    O 


The  letters  of  acceptance  and  the  receipt  for  the  amount  due  one  month 
after  acceptance  will  be  exchanged  in  due  course  for  the  Debentures.  Failure 
to  pay  the  sum  due  one  month  .ifter  acceptance  on  the  due  date  will  render  the 
previous  amount  liable  to  forfeit  are,  and  interest  at  the  rate  of  5  per  cent,  per 
annum  will  be  charged  on  any  amount  not  paid  at  the  due  date. 

The  list  of  subscription  will  close  on  or  before  Wednesday,  June  8th,  1910, 
Prospectuses  and  forms  of  application  may  be  obtained  from  Ll.oyds  Dank  Ltd.  , 
72,  Lombard    Street,  London,   E.G.,  and    branches,  the  Brokers  and  The 
Investment  Registry,  Ltd.,  2,  Waterloo  Place,  X^ondon.  S.W. 
X.o-^mo-H,  June  4th,  1910. 


>  ^"^S^^^^^^        " ^'"^^ys  Orip."  '•  Never  Slip."       '^iS^V^<->"< 

KEMPSHALL  toes 


GOLD    MEDAL. 


BEST     BRITISH. 


THE     KEMPSHALL    TYRE    CO.    OF    EUROPE,    LTD., 
I,  Trafalgar  Bldgs.,  Northumberland  Avenue,  London  W.C. 

'IcUphoHC—No .  244  CetrarditTtio  lines).  TrUgrams—''Studlcss,  Lottdon 


7{epUes  to  Jncfu tries  about 
Stocl(S  and  S^^fes, 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
-desired.      The    minimum     charge    for     such     letters     is    Ten 


ShillingSi    but   for   this   three   questions   will    be   answered    if 
desired.     For  every  question  beyond  three  replied   to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question- 
Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


JtWE  4,   igtb. 


ZCbe  Jnvestors'  1R^x)im. 
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BANK    RATE    NOTICES. 


THE    UNION    OF    LONDON    &    SMITHS    BANK, 
LIMITED. 


•NOTICE  IS  HEREBY  GIVEN  that  the  KATE  OT  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  TWO  per  Cent, 
per  annum  from  this  date  until  further  notice,  which  will  be  given 
by  advertisement  only. 

J.  E.  W.  HOULDING.  Manager. 
No.  2.  Pi-inces  Street,  E.G., 
2nd  June,  1910. 

WILLIAMS  DEACON'S   BANK,   LrMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  TWO  per  Cent,  per 
annum  from  this  date  until  further  notice. 

WILLIAM  FRANCIS  COURTHOPE,l„ 
GEORGE  HENRY  POWNALL,  |  Managers. 

20,  Birchin  Lane,  E.G., 
2nd  June,  1910. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  TWO 
per, Cent,  per  annum  until  further  notice. 

JOHN  CRAGG.  Manager. 
30.  Lombard  Street,  London,  E.G., 
2nd  June,  1910. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  REDUCED 
•o  TWO  per  Cent,  per  annum. 

G.  A.  HARVEY,   )  Joint 

E.  D.  VAISEY,      f   General  Managers. 
No.  39.  Threadneedle  Street,  E.C.. 
2nd  June,  1910. 

BIRKBECK    BANK. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  TWO  per  Cent,  per  annum  from  this  date 
until  further  notice. 

The  Rate  of  Interest  on  Deposit  Accounts  repayabll^  on  demand 
will  remain  as  hitherto  at  TWO  AND  A-HALF  per  Cent,  and  on 
Drawing  Accounts  at  TWO  per  Cent,  when  the  minimum  monthly 
ialances  are  not  drawn  below  ;f  100. 

C.  F.  RAVENSCROFT.  Secretary. 

Southampton  Buildings,  W.C., 
2nd  June,  1910. 

THE  LONDON  JOINT^TOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  se\  en  days'  notice  of  withdrawal 
is  tfiis  day  REDUCED  to  TWO  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 

5,  Princes  Street,  Mansion  House, 
2nd  June,  1910. 

MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  TWO  per  Cent,  per  annum 
from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN,  Managing  Director. 
No.  68,  Lombard  Street,  E.G., 
2nd  June,  1910. 

'.'      BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
TWO  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager, 
'■threadneedle  Street,  London,  E.C., 
2nd  June,  1910. 

PARR'S    BANK,    LIMITED. 

■'•NOTICE  IS  HEREBY  GIVEN  that  the  KATE  OF  INTER- 
EST allowed  by  this  Bank  at  tlie  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  TWO  per  Cent,  per 
.annbm  until  further  notice. 

R,  W.  WHALLEY.  General  Manager. 
Bartholomew  Ijine,  E.C., 
2nd  June,  1910. 


BANK    RATE    NOTICES. 


THE    LONDON    CITT    ANtt    MIDLAND    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Iii\TE  OF  INTfeR- 
EST  allowed  on  Deposits  at  seven  days'  Call  at  the  Head  OWce 
and  London  Branches  will  be  TWO  per  Cent,  until  further 
notice. 

J.  M.  MADDERS,   )      Joint 

S.  B.  MURRAY,       \    (General 
F.  HYDE,  )  Managers. 

No.  5,  Threadneedle  Street,  EC, 
2nd  June,  1910. 

THE     COMMERCIAL     BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  TWO  per 
Cent,  until  further  notice  by  advertisement. 

ALEXR.  ROBB,       I      Joint 
GEO.  S.  COUTTS,  J  Managers. 
No.  62,  Lombard  Street,  I^ndon,  E.G., 
2nd  June,  1910. 

NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


NOTICE  IS  HEREBY  (^.IVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgale 
Street,  and  London  Branches,  is  this  day  REDUCED  to  TWO 
per  Cent,  for  money  placed  on  Deposit  at  seven  days'  notice. 

[oint  GisHeral 
Managers. 


a  on  ueposii  ai  seven  uays  i 
R.  T.  HAINES.  )  ,, 
T.  ESTALL,  V     ■', 

D.  J.  H.  CUNNICK.  ) 


No    112,  Bishopsgate  Street,  London,  E.G., 

2nd  June,  1910. 

r  ■      •  ■      '~ 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER 
EST  allowed  on  Deposit  Accounts  will  be  TWO  per  Cent,  until 
further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  19,  Bishopsgate  Street  Within^  E.G.,  - 

2nd  June,  1910. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  TWO  per  Cent,  ptr  annum  from 
this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager, 
London  Office,  60,  Lombard  Street,  E.G., 
2nd  June,  1910. 


NOTICES. 


SOGIEDAD  ANONIMA  MERGADO  ClUDAD  OE 

BUENOS  AIRES. 
(CITY  OF  BUENOS  AIRES   MARKET  COMPANY,  LD.). 


Issue    of    £120,000  Six  per  cent.  First   Mortgage 
Debentures  of  £100  each. 


NOTICE  IS  HEREBY  GIVEN  that  the  undermentioned  De- 
bentures amounting   to  ;f2,100  have  been  drawn  by   lot   in   the 
presence   of   Mr.    Richard   de    Neufville   and   George    Frederick 
Warren,  Notary  Public,  for  repayment  on  1st  July,  1910: — 
144         226         234         293         299         304         306         383 
384         409         420         531         568         642         646         662 
863         918       1027       1156       1183. 

The  above  Bonds  (which  must  be  left  three  clear  days  for  exaflli- 
hation)  are  payable  at  Messrs.   A.  Ruffer  &  Sons,  39,  LomfaaM 

Street,  E.G. 
1st  June,  1910. 

--    ■•-* 
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Cbe  Jnpestors'  IRevfevp. 


June  4,   1910. 


The  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 
THE  SUBSCRIPTION  LIST  WILL  OPEN  ON  6th  JUNE  AND  CLOSE  ON  OR   BEFORE  8tk  JUNE.  I9ia 

NO  PART  OF  THIS  ISSUE  HAS  BEEN  OR  WILL  BE  UNDERWRITTEN. 

STEEL  BROTHERS  &  CO.,  LTD. 


CJLPirrAi:.. 


AUTHORISED 


£1,500,000 


In  roo.ooo  Six  per  cent.  Cumulative  Preference  shares  of  ;f  lo  each,  also  preferential  as  to  Capital  in  winding-up,  and  5,000  Ordinary 
shares  of  i^^ioo  each,  taking  the  remaining  profits  and  the  surplus  assets  in  winding  up. 

ALREADY    ISSUED ^        £700,000 

In  30,000  Cumulative  Preference  shares  of  ;f  lo  each,  all  fully  paid,  and  4,000  Ordinary  shares  of  /loo  each  (/80  per  share  paid). 

PRESENT   ISSUE. 

50,000  further  Preference  shares  of  £10  each;  16,000  of  these  (for  which  number  at   least  the  Directors  and  existing  Shareholders 

will  apply)  will  be  specially  allotted;  and  the  remaining 
34,000  Six  per  cent.  Cumulative  Preference  shares   of  £\a   each   are   now   offered   for  subscription   at    par,  payable  as  follows  :— 

/I  per  share  on  Application,  £n  per  share  on  Allotment,  jTa  los.  per  share  on  the  30th  September,  igio,  /2  los. 

per  share  on  the  31st  December,  1910— /lo. 

At  the  allottee's  option  both  or  either  of  the  above  third  and  fourth  instalments  may  also  be  paid  on  allotment,  or  the  fourtji 
instalment  may  also  be  paid  with  the  third  on  the  30th  September,  1910.  The  shares  will  rank  for  dividend  as  from  the  payment  of  the 
allotment  money  on  the  amounts  for  the  time  being  paid  up  thereon  respectively.     The  Company  has  no  debentures  or  debenture  stock. 


DIRECTORS. 
Fenchurch   Avenue 


Loudon,    E.C., 
London,     £.C., 


Chairman 


Managing 


ROBKRT    McCRAKEN,    6, 
and  Managing  Director. 

JAMES    DUNCAN,    6,    Fenchurch     Avenue, 

Director.  ,         .,„,«, 

JAMES  MANUEL  ALLAN,  31,  Queen's  Gate,  London,  S.W.,  Gentleman. 

ROBERT    WILLIAMSON,     19,     Harley    House,    Regent's    Park,     N.W., 
Gentleman. 

EDWARD   ALBERT   CHRISTIAN   GIBBS,   6,    Fenchurch  AvenDe,    Loo- 
don,   E.G.,  Gentleman. 

BANKERS. 

Bank   of   Scotland,    19,    Bishopsgate    Street    AVithin,    London,    E.G.      Head 
Office — Edinburgh,    and    Branches. 

The  Capital  and  Counties  Bank,  Limited,  39,  Thrcadneedle  Street,  LondoB, 
E.G. 

Parr's  Bank,   Limited,   4,   Bartholomew  Lane,   London,   E.G. 

SOLICITORS. 
Waltons  and   Co.,    101,   Leadenhall   Street,    London,    E.G. 

AUDITORS. 
Deloltte,   Plender,    Griffiths  and   Co.,   5,    London   Wall   Buildings,    London, 
E.G. 

BROKERS. 
Kitcat  and  Aitken,   120,  Bishopsgate  Street  Within,  London,  E.C. 

SECRETARY. 

James  Kench 

OFFICES. 

6,    FenchiU'ch    Avenue,    London,    E.C. 


ABRIDGED  PROSPECTUS. 

The  Company  was  incorporated  in  1S90  to  acquire  and  carry  on  the  busi- 
nesses of  "  Steel  Brothers  and  Company  "  of  London  and  "  W.  Strang  Steel 
and  Company "  of  Burma,  and  has  carried  on  and  developed  such  busi- 
nesses with  great  success. 

In  i8y7  the  Company  adopted  new  Articles  of  Association  establishing  a 
system  under  which  by  means  of  compulsory  transfer  at  a  ftxed  price  of 
the  shares  of  members  dying  or  leaving  the  Company's  emplovment.  all 
shares  in  the  Company  were,  so  far  as  possible  and  with  certain  special 
exceptions,  to  be  always  held  only  by  persons  for  the  time  being  actively 
employed   by  the   Company  as  Directors,   Managers,    or  Assistants. 

In  January,  1910,  the  Company  again  adopted  new  Articles,  under  which 
the  Preference  shares  were  freed  from  all  such  special  provisions,  which 
were  retained  with  certain  modifications  in  the  case  of  the  Ordinary  shares. 
Consequently,  with  certain  special  exceptions,  the  Ordinary  shares  of  the 
Company  can  only  be  held  by  the  Company's  employees.  This  system, 
in  the  opinion  of  the  Directors,  greatly  increases  the  efficiency  of  the 
Company. 

CAPITAL.— The  original  nominal  capital  of  the  Company  was  ;C40o.ooo 
divided  into  4,000  shares  of  .£100  each,  all  of  one  class.  Up  to  189- 
3,200  shares  had  been  issued  paid  up  to  the  extent  of  {,ia  per  share  In 
1897  these  shares  were  divided  into  1,600  Preference  shares  of  ;<;ioo  each 
and  1,600  Ordinary  shares  of  ijioo  each,  the  balance  of  ^20  per  share  on 
such  1,600  Preference  shares  being  then  paid  up,  partly  out  of  Reserve 
as  mentioned  below.  The  Preference  shares  were  subsequently  subdivided 
into  (,\a  Shares. 

The  nominal  Capital  has  been  from  time  to  time  increased  to  the  amount 
at  wliJch  It  now  stands  as  above.  ^£140,000  further  Preference  share's  h-,ve 
from  time  to  time  been  issued  and  fully  paid  up,  all  being  taken  "up  "bv 
existing  Shareholders.  In  Januarj-,  1910,  2,400  further  Ordinary  shores  o'f 
i;ioo  each  were  issued  to  the  then  existing  ordinary  Shareholders  ar,J  naid 
"",  °-^)^^^^f^^'"'^^  '"=•       ™<=»"o.'«^<i  .to  the  extent  of  ;<;8o  per  share. 

DIVipf;,NL.o.— Since  its  formation  m  1890  the  Company  has  r-eulir,- 
paid    dividends.  ft*.i.>ii,> 

,2\  ^f'^'^J-'i  'H''^^!"'^  P^'d  botli  on  Preference  and  Ordinary  Shares 
(the  latter  dividend  being  free  of  income-tax)  for  the  13  years/  1807  to 
1009  inclusive,  have  amounted  to  ;£i,o2s,40o,  or  an  averaee  of 
£fave?age'.''-  ""  ""'"""'•     '"^  ^"'^'^^'  "^'-^  '"  ^^  largeirex?eede1 

r Jr-ll"*'"!!  k""  A"""""  °^  the  present  issue,  the  total  issued  Preference 
Capital  wiU^be  £800,000,    requiring  .£48,000  per  annum  only  to  pro"de  hs 


full    dii 
The   increased   earning  power  of  the  Cot  ipany  resulting  frnm    .k.    -jj- 

innnl     Ci:,rxUn\     r->\^^A     1 —    .1 —     .  ^^"■',   **^!>Ulling     irOm     tUC     addl- 

tn   the   Directors' 


tional  Capital  raised  by  the  present  issue  will,' 


greatly  exceed  the  amount  required    o  pay  the  Pre  erence  ditirnH  ?i"""°"' 

RESERVE  FUNDS.-Besides  the  above  dividends  the  Company  from  "J?' 

formation  to  the  31st  December,  1909,  placed  out  of  nrnfi,  t^^"^  ^      ^  "^ 

sums  aeL'reirarini    /^,or,  s,a    .„     .5^' .Ki  .,  ■     ""^  ol^proftt  to  Reserve  Funds 


sums  aggregating  /i;226,8 


and  ;£i92,ooo  was 


Januar""'?,'*"'"---' -'■"■'''*•   ■"'°    *''■«'<=«; '"^e    Sha 


.1.         J-,-     -     •   ''PP'opriated   in  paying   up   to    the  extent  nf    ra     —       u    ' 
the   additional   2,400   ordinary    shares    the-  °—^        -       -^  °  P-^t  share 


therefore  now  stand  at  2i4,o38  13s. 


issued.       The   Reserve   Funds 


Pnnttdfot  the  Proprietors  by  St.  Cleme 


It  is  intended  to  continue  as  far  as  praccicable  the  regular  buildiag  as 
ot   Reserves. 

ASSETS. — The  Company's  Land,  Buildings,  and  hxed  machinery  at  Rao- 
goon  and  branches  in  Burma  have  recently  been  valued  for  the  Director 
by  Messrs.  Balthazar  and  Son,  well-known  Auctioneers  and  Valuers  in 
Burma,  at  ^£567,053  6s.  id.  A  copy  of  their  certificate,  dated  24th  January, 
1910,  accompanies  the  prospectus. 

Taking  this  valuation  and  adding  thereto  the  other  assets  as  shown  in 
the  Company's  audited  Balance-sheet  of  the  31st  December.  1909,  and  also 
the  proceeds  of  the  present  issue,  and  deducting  liabilities  as  shown  liy 
such  Balance-sheet,  the  total  assets  of  the  Company  are  ;£i,433.337  14s.  oo. 
(exclusive  of  the  uncalled  liability  of  ^80.000  on  the  4.000  Urdinary  Shares) 
as  against  Preference  Shares  (including  the  amount  of  the  present  issue) 
of  j£8oo,ooo. 

The  very  valuable  Goodwill  of  the  Company  is  not  taken  into  acconnt  a 
the  Company's   books. 

The  Company's  elephants,  movable  plant,  loose  tools,  furniture  and  &x- 
tures  stand  in  the  said  Balance-sheet  at  X,i67,(S64  iis.  3d.,  which,  in  the 
directors'  opinion,  is  very  much  under  their  real  value. 

BUSINESS. — The  Company  has  carried  on  business  as  Commissioa 
Agents,  General  Merchants,  Rice  Millers,  Saw  Millers,  Cotton  Pressers, 
and  Rice  and  Timber  Merchants. 

AS  COMMISSION  AGENTS  AND  GENERAL  MERCHANTS  the 
Company  is  actively  extending   and  developing  its  business. 

AS  RICE  MILLERS  the  Company  has  from  time  to  time  added  to  its 
plant  by  the  erection  of  new  Mills  which  have  been  kepi  thoroughly 
efhcient  and  up  to  date.  Improvements  and  alterations  required  to  main- 
tain efficiency  have  always  been  paid   for  out  of  revenue. 

In  1906  the  Company  joined  in  forming  the  General  Rice  Company, 
Limited,  which  owns  a  well-equipped  and  up-to-date  Mill  in  Hamburg  and 
in  which  this  Company  has  a  large  holding,  and  is  represented  on  the 
board.  In  1907  Steel  Brothers  and  Company.  Limited,  opened  an  o&ce  in 
Bangkok.  Siam.  for  the  further  development  of  its  Rice  business.  Both 
these  extensions  are  proving  satisfactorv'. 

AS  SAW  MILLERS  the  Company  owns  up-to-date  Saw  Mills  in  Rangoon 
and  Moulmein  for  the  conversion  of  Teak  'Timber.  To  ensure  supplies  the 
Company  has  acquired  extensive  areas  of  Forest  on  lease  from  the  Govern- 
ment of  India.  "This  businebs  has  now  assumed  important  proportions,  and 
is  being  actively  and  successfully  developed. 

PETROLEUM  AND  COTTON.— In  1908  the  Companv  entered  into 
Agreements  with  Messrs.  A.  S.  Jamal  Brothers  and  Co.,  of  Rangoon  and 
elsewhere,  under  which  two  Companies,  the  Indo-Burma  Petroleum  Com- 
pany, Limited,  and  Jamal's  Cotton  and  Produce  Company,  Limited,  have 
beeii  registered  at  Rangoon.  In  each  case  Steel  Brothers  and  Company, 
Limited,  holds  half  of  the  issued  share  capital,  and  has  the  right  to  take 
up  half  of  any  further  issue,  and  is  represented  on  the  Board,  and  is  also 
the  sole  and  exclusive  managing  Agent. 

Steel  Brothers  and  Company,  Limited,  has  through  the  Indo-Bnrraa 
Petroleum  Company,  Limited,  become  largely  interested  in  the  Petroleum 
Trade,  that  Company  having  acquired  various  concessions,  oil  lands, 
buildings,  machinery,  and  plant  in  Burma ;  wells  have  been  sunk  on  these 
and  other  neighbouring  lands  and  are  producing  satisfactorily,  and  further 
wells  will  be  sunk  as  occasion  requires.  A  Refinery  capable  of  dealing  wuv 
4,5.00  barrels  of  crude  oil  per  day  is  nearing  completion,  and  is  already 
being  worked  to  the  exti/it  of  about  half  its  capacity. 

Arrangements  for  installations  for  the  storage  in  bulk  of  the  Petroleum  in 
India  and  for  the  necessary  tin-making  plant  for  the  distribution  of  the  On 
are  being  actively  proceeded  with.  The  installations  in  Calcutta  and  Bom- 
bay are  practically  completed,  and  the  first  cargoes  of  Petroleum  in  bulk 
have  already  been  discharged  in  Calcutta  and  Bombay.  The  Directors 
consider  the  development  and  extension  of  this  Oil  Business  as  of  great 
importance. 

Jamal's  Cotton  and  Produce  Company,  Limited,  has  acquired  the  sub- 
sisting business  of  Messrs.  A.  S.  Jamal  Brothers  and  Co.  in  Cotton  ginning; 
pressing,  and  baling,  and  the  extraction  of  vegetable  oils,  &c.,  and  the 
properties  held  by  them  in  connection  with  such  business. 

OBJECT  OF  PRESENT  ISSUE.-Having  regard  to  the  large  and  rapid 
development  of  the  Company's  business  as  above  indicated,  the  Directors 
consider  that  the  Company's  operations  are  now  attaining  such  magnitude 
that  additional  Capital  is  required,  and  that  the  capiul  to  be  raised  by 
this  present  issue  can  be  employed  in  the  business  to  great  advanUge. 

Copies  of  the  Memorandum  and  Articles  of  Association  of  the  Companv 
and  of  the  Indo-Burma  Petroleum  Company,  Limited,  Jamal's  Cotton  and 
Produce  Company,  Limited,  and  the  General  Rice  Companv,  Limited,  a^ 
well  as  of  the  detailed  Inventory  of  the  Company's  properties  in  Burma  re- 
ferred to  in  the  Certificate  of  Messrs.  Baltbaiar  and  Son.  can  be  seen  dur- 
ing business  hours  at  the  Solicitors'  Offices,  101,  Leadenhall  Street.  Lon- 
don, E.G. 

The  minimum  Subscription  on  which  the  Directors  may  proceed  to  allot- 
ment is  fixed  by  the  Articles  at  75  per  cent,  of  the  Shares  offered,  but  the 
Directors  do  not  intend  to  proceed  to  allotment  unless  the  whole  of  the 
Shares  now  offered  are  applied  for. 

.Application  for  an  official  quotation  on  the  London  Stock  Exchange  for 
the  Company  s  Preference  Shares  will  be  made  in  due  course. 

Copies  of    the  full   Prospectus,  on  the  basis  of  which,   and   on  the  forms 
accompanying   which,   applications  for   shares  will   alone    be  received,  mav 
be  obtained  at  the  offices  of  the  Companv  or  from  its  Bankers  and  Brokers' 
Dated  1st  June,  1910. 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Gapltal  Authorised 
Capital  Paid  Op  . . 
Reserve  Fund 


£1,500,000 
£562,500 
£285,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  psc  cent. 

Other  rates  on  application, 

and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^200. 

BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,500,(X>0. 

Reserve  Fund  £1,750,000. 

Reserve  Liability  of  Proprietora   . .  £2,500,000. 

Head  Office:    SYDNEY,   NEW    SOUTH    WALES. 

London   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager,    Hai.kkrstone  Mei-drum,  Assistant  Manager. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland, 

34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  In  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business. 

London  Office:  B4,   OLD   BROAD    STREET,  E.C. 

bank:    ojp    M^£:i»r     ze:ai:.ani>. 

(Incorporated  by  Act  of  Oentral  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  Lontion,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £1,000,000 

75,000  Preference  Shares   of  £6   13s.   4d.    issued   to    New   Zealand 

Government 500,000 

150,000    Ordinary    Shares   at    £6    13s,    4d.    (£1,000,000). 

Called  up£3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits  ..        ..        710,998 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in  New  Zealand  Australia  and  Fiji  Ke 
mittances  made  by  telegraphic  transfer. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 


Capital  Paid  Up Ten  24,000,000 

Reserve  Fund Ten  16,250,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 

Fengtien  (Mukden). 


HeadOffict:  YOKOHAMA. 
Branches  ami  A  gencits  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kcng.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tlehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Oiiice :  120,  BISHOPSGATE  STREET  WITHIN,  E.C. 

K.  TATSUMI,  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 


HOLBORN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1737. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,030,620 

Head    Office:     ST.  ANDREW  SQUARE,    EDINBliRGH. 

Adam  Tait,  Cashier  and  General  Manager. 

London    Office:       123,    BISHOPSGATE   STREET   WITHIN 

William  Wallace,  Manager 
153  Branch  Offlcai  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Forei^ 
CorrespoDdents.     Bills,  Cheques,  and  other  documents  collecr   '      " 


Deposits 


826 


XTbe  Jnvestors'  TRevfew. 


June  ii,  1910. 


BANKS. 


LONDON  COUNTY  fiJESTMINSTER  BANK,  LIMITED. 

ESTABLISHED    IN    1836. 

CAPITAL   £14,000i000^IN   700,000   SHARES   OF   £20   EACH. 
CALLED-UP  CAPITAL      -      £3,500,000.         |  RESERVE   FUND         -         £4,250,000 

HEAD    OFFICE;    41,    LOTHBURY,    E.G. 
LOMBARD    STREET    OFFICE:    21,    Lombard   Street,   E.C. 

WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    S.W. 
FOREIGN    BRANCH:     80,    CORNHILL,     E.C. 

rilRRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Facilhies  are  given  Customers  at  any  Branch  for  the  transfer  of  money  to  or  from  any  other  Bra|^^^ 
DEPOSIT    ACCOUNTS -Sums  of   £.0  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  specul  agreement,  m 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS.  ANNUITIES.  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 

CURRENCY  DRAFTS.  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  part,  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCU  MENTARY  CREDITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY.  


STANDARD  BANK  OF  SOUTH  AFRICA,  LTO. 

(Sinkets  to  llie  (lovern.iient  oi  il.,-  Lai'c  .,f  r.oo.l  Hop*  and  to  the  Imperial  Governn.eiit 
*  iit  Suiitli  Africa). 

Head  Office:    10    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   EC. 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency;    55,  WALL    STREET. 
Over  140  Branches  in  South  Africa. 

Subscribed  Capital £6.194,100 

Paid-up  Capital £t.548,525 

Reserve  Fund £1,900,000 

BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbulhnot,  Jr.,  Esq.     1     Rt.  Hon.  Sir  W.  F.  Hely-Hutchlnson, 
Sir  David  Miller  Barbour,  K.C.S.I.,  PC,  G.C.M.G. 

K.C.M.G.  I     E.  Brodie  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  |      Horace  Peel,  Esq. 

Hon.  Sir  Chas.  W.  Fremantle,  K.C  B.      |      Right  Hon.  Lord  Welby,  G.C.B. 
The  Bank  gtants  draits  on  and  transacts  every  description  of  banking  business  with  ttia 
Principal  towns  of  Cape  Colunv.  Natal.  Orange  River  Colony,  Transvaal,  Rhodesia.  Brltitb 
Central  Africa,  and  East  Africa.    Telegraphic  remittances  made.    Deposits  received  for  fixed 
periods.     Terms   on  application. 

The  Officers   of   the    Bank  are   bound    not  to  disclose  the  tian^actions    of  any  of  its 
customers.  WII-LIAM  SMART.  London  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

nCead  Oflfloe— 38,  X^omtoavct  S«peet,  e:.C. 

Subscribed  Capital £1,078,875    0    o 

Paid-up  Capital 339.437  10    o 

Further  Liability  ot  Proprietors      ,.         ..  539,437  10    o 

Reserve  Fund 181,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ot 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  Ihe  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

].  PATERSON.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  (tdice— 71.  Okl  Broad  Slreet,  H.C. 

Subscribed  Capital  £1,276,747     IQ    0 

Paidup        548,152    10    O 

Uncalled,  including  Reserve  Liability         ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banitmg   Business  of  every  description  conducied 
with  Australia. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

C^ipital  jf  500,000.    Paidup  jf400,ooo 

Reserve  Fund  £325000 

Reserve  Liability  of  Proprietors £500,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

""IftPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manager. 

THE     WESTERN     AUSTRALIAN      BANK. 

Established    1S41. 

Authorlied  Capital    £200,000    0    0  I  Paid-up  Capital     ..£175,000    0    0 

(Jo.oooJSharu!,  ul  £lu  mch)  (17,500  Hhaies  of  £10  each) 

ReaerveFund  ..     ..£487,024    0    0 1  Reserved  Profits    ..    £31,192    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued,  Remittunces  cabled.  Bills  negotiated  or  collected,   Deposits 

received  for  fixed  periods  at  rates  to  be  ascerlairied  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

brough  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.C. 


BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2h    per    cent.    INTEREST 

alio  we  I  ;'n  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

Allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banking  Business  transacted      Almanack,  with  all 
Particulars,  post  frSA— G   F.  RAVENScKotx,  Secretarj. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

EsTAULlSHUn    IB37.  iNrdBI'ORATKD    iSSO 

Paid-up  Capital,  £1,500,000.  Reserve  hund    £1.190,000. 

Reserved  Liability  of  Proprietors,  £3.000,000 

HEAD  OFFICE-      -      -    71.  CORNHILL.  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTAN'CES  are  also  made. 

BILLS  a.e  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

INSURANCE. 


CENTURY 


INSURANCE 
COMPANY    LIMITED* 

XLiIFE     BON'US  just  declared 

is  30/-  per  cent  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domestlo  Servants'  Insurances. 

Head    Office:    18,   Charlotte   Square,    EDINBURGH. 

The  IDE^AI^  Policy 

Enables  Pol  cy  holders  to  reap  lh=  ben?fits  of  their  investments 

during    their    own     lifetime,    and    in    the    event    of 

premature  de  th  to  leave  their  legal  re.resentatives  in  possession 

of  a  comfortable  home  free  from  mongage  debt  or  encumbrance. 

Write  for  Free  Prospectus. 

GOOD     PROSPECTS     FOR     ACTIVE     AGENTS. 

City      Ltiro       J'Lsa«;ii<a,nce       Con^ix^nyi       ILttd. 

6,  Paul  Street,  Finsbury,  Londoi^.  E.C. 
M.   GREGORY.  HanaginI  Director 

NOTICE. 

GCHB    SOCOCK    E:XCKXJt.>fOE:. 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TIS"ifjr  BUSINESS  PURPOSES,  or  toissue  circulars  to  persons  other  than  their 
own  Pi'iiicitials.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  theCoin- 
initiee.  Members  Issfling  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  tlie  words  "  Member  of  the  Stock  Exchange,  London,"  shall 
nimediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
wDo  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London   E.C. 

FIXTURES  AND  REPAIRS. 

By  W.  DE  B.  Herbert,  M.A.,  LL.M.,  Barrister-at-Law. 
Price  2s.  ed. 

"  ItNVESTORS'  REVIEW  "  Ofliee,  Norfolk  House,  Norfolk  St.,  W.C. 
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Passing  Events. 

All  branches  of  the  public  revenue  showed  increases 
last  week  except  estate  duties,  and  these  gave 
;^58^,ooo  less.  The  increase  in  Customs  was 
£275,000  and  in  Excise  £178,000.  Miscellaneous 
also  gave  £146,000  more,  but  the  principal  increases, 
as  might  be  expected,  were  in  arrears  of  land  and 
income  taxes,  the  land  tax  giving  £300,000  against 
nothing  a  year  ago,  and  the  property  tax  £3,242,000 
against  £187,000  in  the  corresponding  week.  It  re- 
sults that  the  entire  revenue  for  the  week  is  up 
;63. 382,000  to  £'5,294,000,  and  notwithstanding  the 
larger  disbursements  on  supply  and  other  consolidated 
fund  charges  to  a  total  of  £2,395,000,  bank  balances 
^■"^  "P  p62, 899,000,  and  the  pressure  upon  the  market 
grows  ever  more  acute,  as  the  Stock  Exchange  may 
discover  on  pay  day. 


It  is  impossible  to  permit  the  departure  of  Professor 
Goldwin  Smith  from  this  world  of  conflict  to  pass 
without  a  word  of  sincere  regret  from  The  Investors' 
Review.  He  had  been  among  its  faithful  friends  and 
readers  for  many  years,  and  no  man  of  his  generation 
was  more  highly  esteemed  and  respected  by  those  who 
have  conducted  it.  We  cannot  pass  judgment  upon 
the  political  side  of  Mr.  Goldwin  Smith's  long  career — 
would  not  dream  of  attempting  to  do  so  if  we  could — 
further  than  to  say  that  his  transparent  sincerity  always 
impressed  us.  He  was  an  ardent  advocate  of  what- 
ever seemed  to  him  calculated  to  advance  the  cause 
of  humanity,  using  the  word  in  its  broadest  sense,  as 
covering  the  material  as  well  as  the  moral  elevation 
of  mankind.  Throughout  the  latest  period  of  his  active 
life  no  class,  for  example,  secured  more  of  his  attention 
than  the  Canadian  farmer  for  whose  benefit  he  con- 
trolled a  newspaper,  the  Farmer's  Sun,  and  for  whom 
he  wrote  much  on  men  and  affairs.  All  his  life  he 
was  on  the  side  of  the  people,  and  in  spite  of — nay, 
perhaps  because  of— the  conflicts  and  clashings  of 
opinion,  the  bitter  antagonisms  he  sometimes  stirred 
up  by  his  attitude  on  questions  of  the  day,  his  burning 
words  and  fervid  advocacy  of  whatever  cause  he 
espoused  because  he  deemed  it  just,  the  people  of 
Canada  grew  to  love  and  respect  him  as  they  have 
done  few  other  of  their  leading  men.  He  met  his  end, 
we  doubt  not,  with  the  serenity  of  the  high-minded 
philosopher  he  was.  Writing  to  us  on  March  9  last 
in  reference  to  that  fall  on  the  ice  which  hastened  his 
end,  he  said,  "  Your  account  of  my  case  is  certainly 
so  far  true  that  I  can  never  be  quite  mended,  but  I 
have  had  my  eighty-six  years."  Ihey  were  years  full 
of  work,  years  of  warfare  often,  of  misrepresentation 
and  disillusionment,  but  also  years  of  hope  and  some- 
times of  triumph,  as  when  events  justified  his  views 
on  the  American  Civil  War.  Long  will  his  memory 
live  among  his  people,  and  ephemeral  though  the  form 
at  least  was  of  some  of  the  controversies  in  which  he 
took  a  leading  share,  there  is  little  of  his  writings  that 
his  countrymen  will  not  cherish  because  worthy  to 
live.  He  was  master  of  a  style  so  beautiful,  and  yet 
so  nervous,  and  so  manly  and  strongly  knit  that  the 
most  obscure  of  his  writings  can  always  be  read  with 
pleasure.  We  respectfully  lay  this  poor  wreath  on  his 
tomb. 


favour  of  creating  a  joint  tribunal  for  the  regulation  of 
ocean  freight  charges,  and  the  United  States  Govern- 
ment is  said  to  approve  of  some  arrangement  of  the 
kind.  It  is  easy  to  make  a  request  of  this  kind,  but 
difficult  to  grant  it.  We  have  never  hitherto  believed 
in  coercing  traders,  shipping  or  other,  and  all  that  is 
really  wanted  in  this  instance  is  an  inquiry  into  the 
causes  of  the  present  rise  in  Atlantic  freights.  Could 
these  be  discovered  and  exposed,  we  might  trust  the 
enterprise  of  our  shipowners  to  do  the  rest.  Were  we 
to  join  in  forming  a  sort  of  court  of  the  description  sug- 
gested, all  manner  of  complications  might  arise.  Its 
decisions  would  probably  bring  obliquy  upon  us,  and 
might  very  well  raise  unpleasant  differences  of  opinion 
between  the  three  States  most  concerned.  Xo,  there 
must  be  no  "  tribunal."  Even  if  left  alone,  the  evil 
will  cure  itself,  because  there  is  enough  shipping  in  the 
world  to  ensure  a  plentiful  supply  of  vessels  ready  to 
take  advantage  of  the  action  of  combinations  worked 
through  the  Morgan  Shipping  combine  or  otherwise, 
and  to  deprive  them  of  their  business  by  cutting  their 
rates.  At  a  point,  too,  the  trade  between  the  two  con- 
tinents will  be  diminished,  and  that  will  bring  the 
people  who  would  fleece  the  world  of  its  skin,  if  they 
saw  "  profit  "  in  the  operation,  'to  their  senses.  But 
the  best  cure  of  all  is  the  destruction  of  Protectionism, 
and  that,  too,  will  come  in  time. 


It  is  announced  that  the  Canadian  Government  has 
made  representations    to    the    Home    Government    in 


There  are  still  people,  we  are  glad  to  note,  whose 
quest  is  primarily  for  an  investment,  not  merely  for  a 
speculation  or  for  a  speculative  investment,  but  for 
something  the  yield  from  which  will  be  fairly  large, 
and  yet  of  a  well-assured  steadiness.  We  cannot  over- 
look this  class  in  these  weekly  hints,  and  therefore 
mention  on  the  present  occasion  several  things  that 
appear  to  be  well  worth  the  attention  of  such.  There 
isj  for  instance,  the  4  per  cent,  debenture  stock  of  the 
Central  Electric  Supply  Company,  which  can  be  picked 
up  at  loi,  or  perhaps  rather  less,  ex  dividend.  At  this 
price  it  yields  about  £3  19s.  The  stock  is  jointly  and 
severally  guaranteed  by  the  Westminster  and  St. 
James's  and  Pall  Mall  Electric  Companies,  and  is  re- 
deemable at  par  in  1931  or  earlier  at  105,  if  through 
voluntary  liquidation,  or  at  no  if  the  liquidation  is 
effected  through  amalgamation.  Going  outside  this 
country  we  have  an  excellent  security  in  the  Lake  Shore 
and  Michigan  4  per  cent,  gold  bonds  of  1931.  If  these 
can  be  bought  at  97  or  thereby  they  pay  about  4J  per 
cent.,  and  offer  as  good  a  security  as  anything  current 
in  the  United  States  Railway  list.  Then,  to  mix  the 
contents  of  the  basket  well,  there  is  the  Finland  4^ 
per  cent,  bond,  which  can  be  bought  at  99  or  thereby, 
and  is  also  really  a  very  good  security.  We  do  not 
think  that  its  quality  will  be  seriously  impaired  by  the 
action  of  the  Russian  bureaucracy  in  endeavouring  to 
put  the  population  of  Fijiland  in  leading  strings,  for 
the  r-"inns  are  an  enterprising  people,  possessed  of  fine 
qualities  and  great  capacity  as  traders.  Their  country 
has  also  many  resources,  and  does,  for  its  size,  a  large 
trade  abroad.  In  short,  the  Finns  are  far  more  enter- 
prising than  the  Russians,  and  this  loan  is  therefore, 
in  our  opinion,  a  good  investment.  The  bonds  are 
redeemable  in  56  years  at  par  by  a  cumulative  sinking 
fund,  or  may  be  paid  off  on  and  after  January  i,  1919, 
on  six  months'  notice.  Ranking  alongside  the  bonds 
of  the  Duchy  itself,  there  is  the  Helsingfors  4!  per  cent, 
loan,  which  can  also  be  obtained  about  99.     Interest 
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upon  the  Central  Electric  debenture  stock  is  payable 
in  May  and  November,  also  on  the  Lake  Shore  and 
Michigan  bonds.  On  the  Finland  bonds  it  is  gayable 
on  January  i  and  July  i,  and  on  the  Helsingfors  loan 
on  May  i  and  November  i. 


News  from  Paris  and  Madrid  indicates  that  the 
Moroccan  5  per  cent.  State  loan  of  1910  was  sub- 
scribed many  times  over  as  soon  as  arranged.  Only 
;^400,ooo  of  it  was  reserved  for  Spain,  and  that  is 
said  to  have  been  applied  for  44  times  over.  Whether 
this  implies  confidence  or  the  hope  of  snatching  a 
market  premium  we  cannot  say,  but  along  with  this 
news  we  get  rather  disquieting  information  from 
Morocco  itself.  The  new  Sultan,  Mulai  Hafid,  does  not 
appear  to  be  very  secure  upon  his  throne.  His  troops 
are  deserting  wholesale,  and  the  practice  of  torture  has 
not  been  given  up,  so  the  people  need  not  love 
him.  It  seems  that  the  Governor  of  Fez  was  deposed 
last  week  on  charges  of  extensive  peculation,  and  that 
his  favourite  wife  was  arrested  and  taken  to  Mequinez 
in  order  to  get  her  to  reveal  her  husband's  hoards.  As 
she  refused  to  do  this  she  was  subjected  to  cruel  tor- 
ture, and  her  eldest  son  is  reported  to  be  dying  from 
the  same  cause.  It  is  to  be  feared  that  there  will  be 
trouble  in  Morocco  yet,  and  we  need  not  regret  that 
none  of  the  loan  was  offered  in  this  country. 


But  we  may  get  a  chance  of  subscribing  for  the  new 
Turkish  loan  of  ;^i5, 000,000,  which  is  said  to  be  about 
to  be  arranged  for.  Perhaps  it  is  to  help  this  loan  that  we 
are  now  officially  told  that  the  Albanian  rising  is  at  an 
end,  and  that  Mahmud  Shevket  Pasha,  the  Turkish 
War  Minister,  is  returning  to  Constantinople  to  resume 
his  office.  Martial  law  has  been  proclaimed  from 
Lyuma  to  Mitrovitza,  but  the  proclamation  could  not 
be  posted  nearer  the  centre  of  the  district  than 
Prizrend.  Arms  are  also  being  surrendered,  but  they 
appear  to  be  of  the  type  suitable  for  collections  in 
museums,  and  we  agree  with  the  special  correspondent 
of  the  Times  in  thinking  that  Turkey  is  only  at  the 
beginning  of  the  Albanian  question.  Both  that  ques- 
tion and  the  Cretan  one  will  have  to  occupy  the  atten- 
tion of  Western  Powers  for  some  time  to  come,  and 
both  may  give  cause  for  no  small  anxiety.  Meanwhile, 
if  there  were  any  moral  sense  behind  the  business  of 
loan  subscription,  jt  might  be  a  question  how  far  any 
citizen  of  this  country  is  warranted  in  lending  his 
money  to  the  present  Turkish  Government  to  put  it  in 
a  position  to  make  war. 


Just  look  at  the  rising  ferment  in  Constantinople.  A 
report  was  circulated'  there  that  the  relationship  be- 
tween the  Greek  King  and  the  English  one  has  in- 
clined the  British  Government  to  support  Greek  claims 
over  Crete,  and  this  has  led  an  important  section  of 
the  Turkish  Press  to  commence  a  violent  anti-British 
and  anti-Hellenic  campaign,  while  many  of  the  Ulemas, 
or  Mohammedan  "  priests,"  as  we  might  call  them,  are 
said  to  threaten  to  preach  a  holy  war,  and  to  gather 
"volunteers,"  no  doubt  to  fight  against  the  Greeks 
and  England.  Any  day  fanaticism  may  overbear 
prudence,  and  Western  Powers,  England  specially, 
may  be  confronted  with  yet  another  Turkish  crisis,  and 
one  of  great  danger.  It  will  be  largely  the  product  of 
our  own  cowardice.  Turkey  should  have  been  com- 
pletely deprived  of  any  pretext  for  authority  over  or 
claims  upon  Crete  when  Turkish  troops  and  representa- 
fiyes  were  cleared  out  of  the  island,  and  the  inhabitants 
given  a  form  of  self-government.  That  the  great 
majority  of  these  inhabitants  wish  to  unite  with  Greece 
cannot  be  questioned.  Nobody  attempts  to  question 
it,  and  the  assertions  of  Turkish  claims  to  suzerainty 
are  at  bottom  undiluted  insolence.  Probably  the  saner 
heads  amongst  the  Young  Turk  party  quite  understand 
the  position,  but  what  power  have  they  against  popular 
fanaticism  and  the  clamour  of  masses  permeated  with 
mvmcible  distrust  of  the  reforming  spirit?  As  an 
expression  of  that  hostility  the  boycott  of  Greek  goods 


is  spreading  just  as  the  boycott  of  Austrian  did  some 
time  ago,  and  it  will  be  well  if  hostility  is  limited  to 
that. 

Many  interesting  statements  have  been  made  at  the 
seventh  Congress  of  the  International  Federation  of 
Master  Cotton  Spinners  and  Manufacturers'  Associa- 
tion held  in  Brussels  this  week,  and  none  more  so  than 
those  of  Mr.  C.  W.  Macara,  President  of  the  Inter- 
national Committee.  He  dwelt  with  emphasis  on  the 
curse  of  the  speculators  in  cotton.  The  greatest 
element  of  danger  to-day,  he  said,  lay  in  the  undue  in- 
flation of  the  price  of  the  raw  material  by  combinations 
which  had  no  interest  in  growing,  distributing,  or 
manufacturing  cotton.  Against  these  formidable 
robber  organisations  the  individual  manufacturer  was 
helpless,  and  it  was  only  by  an  international  combina- 
tion that  the  ring  of  cotton  speculators  could  be  broken 
and  their  efforts  made  impotent.  How  great  the  mis- 
chief is  can  be  estimated  from  Mr.  Macara's  statement 
that  a  rise  of  aid.  per  lb.  in  the  average  price  of  the 
average  cotton  crop  represented  ^' 100,000,000.  Any 
such  enhancement  necessarily  led  to  serious  curtailment 
in  the  consumption  of  cotton  goods,  the  clothing  of  the 
poorest  people  all  over  the  world.  As  yet  the  combina- 
tion of  spinners  and  manufacturers  has  not  conquered 
the  speculators  in  raw  material,  but  it  is  making  steady 
progress  towards  victory.  Year  by  year  the 
associations  included  in  the  International  Federation 
are  perfecting  their  organisations,  and  there  is  now 
no  important  country  in  the  world  which  does  not  co- 
operate. This  is  most  encouraging  news,  and  the 
effect  of  combined  action  in  self-defence  is  certain  to 
be  salutary  at  an  early  date.  The  object  aimed  at 
should  be  to  eliminate  the  middleman  altogether,  so 
that  the  mere  gambler  in  produce  could  find  no  scope 
for  his  malign  interference. 


Really  Mr.  J.  C.  J.  Drucker  is  unkind  to  Mr.  Arthur 
Waldron  Smithers.  In  his  letter  of  June  8  Mr. 
Drucker  recalls  what  Mr.  Smithers  said  when. pricked 
up  by  Mr.  Hermann  Landau.  At  the  meeting  of  South- 
Eastern  Railway  shareholders  in  January,  1909,  Mr. 
Smithers  acted  as  a  sort  of  friend  all  round,  a  buffer 
between  the  board  and  the  shareholders'  committee 
organised  by  Mr.  Drucker,  and  in  the  usual  style  of 
all  orators  who  play  candid  friend  and  head  off  the 
enemy,  he  admitted  that  the  board  of  the  South-Eastern 
Railway  "might  not  be  perfect."  "Not  until  you 
are  on  it,"  said  Mr.  Landau  ;  and  Mr.  Smithers  re- 
sented the  interruption.  He  was  not  playing  any 
underhand  game  in  coming  to  the  meeting  that  day, 
he  retorted,  in  properly  indignant  style.  "  I  have  not 
the  slightest  intention  of  being  on  it,"  he  said.  Now 
he  is  "  on  it,"  and  as  he  is  also  chairman  of  the  Grand 
Trunk  Railway  of  Canada,  and  was  in  former  years 
a  bosom  friend  of  the  late  Col.  J.  T.  North,  who  rescued 
the  Nitrate  Railways  Company  from  decay,  it  may  be 
presumed  that  he  does  know  something  about  railway 
management,  at  any  rate  on  the  financial  side,  the 
more  so  as  he  is  an  old  and  viell-known  broker  on  the 
Stock  Exchange.  Why,  then,  should  Mr.  Drucker 
recall  the  past  ?  How  can  a  man  of  Mr.  Smithers' 
standing  be  held  responsible  for  what  he  said  sixteen 
months  ago?  And  is  Mr.  Drucker  right  in  his  con- 
ception of  the  duties  of  a  railway  director?  He  himself 
in  his  high-minded  way  declined  the  usual  offer  of  a 
seat  on  the  board  because  he  "  did  not  possess  the 
qualifications  necessary  to  present-day  railway 
directors  " — viz.,  "  an  intimate  practical  knowledge  of 
railway  work."  Have  railway  directors  ever  possessed 
or  been  required  to  possess  this  qualification  in 
England?  We  thought  their  duties  were  chiefly  orna- 
mental, that  they  were  part  of  the  social  hierarchy  that 
rules  us,  sets  the  fashion  in  luxury,  and  otherwise  sup- 
ports the  dignity  of  this  great  Empire.  They  lunch, 
dine,  and  travel  free  and  entertain  the  great  ones  of 
the  earth,  patronising  less-favoured  mankind  the 
while,  but  leave  the  actual  management  to  the  mere 
subordinate  officials,  to  some  of  whom  they  are  gra- 
ciously pleased  to  pay  big  salaries.   Mr.  A.  W.  Smithers 
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•may  prove  to  be  a  most  excellent  member  of  a  board 
.•of  this  true  English  type,  and  we  may  at  least  be 
•tolerably  sure  that  he  will  not  fail  of  efficient  help  when 
the  board  wants  to  raise  more  capital,  as  it  will  have 
to  do  immediately  if  that  fine  new  station  at  Dover  is 
to  be  provided  with  all  manner  of  appliances,  includ- 
ing possibly  the  means  of  procuring  a  decent  cup  of  tea 
Instead  of  brew  that  might  possibly  have  done  for  the 
-troops  of  Julius  Caesar. 


A  correspondent  in  Costa  Rica  points  out  that  we  did 
not  give  a  completely  satisfactory  answer  to  a  corre- 
-spondent  who  asked  us  in  the  beginning  of  April  about 
the  position  of  Costa  Rica  Railway  stock.  We  then 
said  that  when  the  rental  paid  by  the  Northern  Com- 
pany reaches  its  maximum  in  1911-12  the  dividend 
could  only  be  if  per  cent,  per  annum.  This  corre- 
.^pondent  says  that  when  the  rental  was  arranged  it 
was  on  the  basis  of  providing  sufficient  to  enable  2| 
per  cent,  to  be  paid  on  the  common  stock,  and  the 
chairman  of  the  company,  in  speaking  about  the  lease 
to  the  Northern  Railway  at  a  meeting  of  shareholders 
held  just  after  it  had  been  signed,  gave  it  as  his 
opinion  that  the  ordinary  stock  would  in  the  future  be 
■worth  about  ;^6o  to  ;£6s  per  cent.  Moreover,  the 
•amount  being  placed  to  reserve  every  year  is  equal  to 
about  f  per  cent,  on  the  common  stock.  The  position 
would,  therefore,  appear  to  be  decidedly  better  than 
we  estimated,  and  as  the  rental  is  being  regularly  paid 
by  the  lessor  company,  while  the  line  is  at  the  same 
time  being  maintained  by  it  in  first-class  condition,  the 
stock  would  seem  to  be  worth  looking  at,  certainly 
worth  more  than  we  estimated. 


A  happy  solution  of  the  threatened  fight  between  the 
Royal  Mail  Packet  Company  and  the  Pacific  Steam 
Navigation  Company  has  been  found  in  amalgama- 
tion, or  rather  absorption.  The  vigorously  managed 
Royal  Mail  has  agreed  to  buy  the  whole  share  capital 
■of  the  Pacific  Company  at  par — viz.,  ^£2^  per  share, 
and  this  will  mean  an  increase  in  the  Royal  Mail 
■capital  of  £1, ^77, 12^,  so  that  the  total  capitalisation 
of  the  combined  undertaking  will  be  almost 
^4,000,000.  Owing  to  the  opening  of  the  Trans- 
andine  tunnel,  the  Pacific  Company  was  losing  its 
passenger  traffic  to  Chile,  and  its  management  was, 
therefore,  organising  opposition  to  the  Royal  Mail 
in  the  Argentine  traffic.  This  might  have  been  a 
source  of  loss  to  both  companies,  whereas  now  there 
should  be  economy  combined  with  a  very  sensible  in- 
crease in  the  facilities  given  to  traffic  of  all  kinds. 
We  see  no  reason  why  there  should  not  be  a  weekly 
fast  mail  service  to  Brazil  and  Argentina,  and  while 
■doing  much  to  increase  the  hold  of  British  shipping 
upon  the  trade  on  the  Atlantic  side  of  South  America, 
there  ought  to  be  ample  means  available  for 
dominating  the  Pacific  trade,  which  must  continue 
large  in  any  event  because  the  Transandine  Railway 
cannot  compete  in  goods  traffic.  Its  gradients  are  far 
too  steep,  and  the  cost  of  transit  by  it  must  prevent 
anything  like  serious  competition  with  the  sea  routes. 
By  and  by,  when  the  Panama  Canal  is  open,  the  Royal 
Mail  should  consequently  be  able  to  compete  with 
success  for  the  trade  of  the  West  Coast  of  America, 
north  and  south,  passing  through  that  new  waterway ; 
the  more  so  as  it  has  in  recent  years  done  much  to 
reconquer  the  West  Indies,  and  may  now  take  the 
trade  of  Mexico  in  hand. 


We  must  confess  to  strong  sympathy  with  the 
sentiments  expressed  by  Mr.  Seal  in  his  letters  to  the 
Times,  and  cannot  understand  the  attitude  taken  up 
by  its  City  Editor.  In  effect,  the  argument  with  which 
he  prefaces  Mr.  Seal's  letter  published  last  Tuesday 
would  warrant  the  assumption  that  one  has  only  to 
be  a  great  enough  plunderer,  or  blunderer,  to  be  per- 
.  fectly  immune  from  danger.  That  is  not  good  doctrine 
for  business  piorality  in  the  City  or  anywhere  else,  and 
we,  therefore,  back  up  Mr.  Seal's  demand  for  an  in- 
quiry into  the  affairs  of  the  Law  Guarantee  Trust  and 
Accident  Society.     It  is  a  scandal  of  the  worst  magni- 


tude that  the  liquidators  of  this  bankrupt  concern 
should  be  at  liberty  to  strip  shareholders  of  their  all, 
for  that  is  practically  what  it  amounts  to  in  many 
instances,  without  offering  one  word  of  explanation  or 
giving  the  slightest  particle  of  information  to  enable 
the  shareholders  to  understand  the  why  and  the  where- 
fore. They  are  asked  to  pay  up  ;£g  per  share,  or  more 
than  ;£'2,ooo,ooo  of  money,  and  do  not  know  whether 
their  capital  is  being  utilised  to  cover  up  malpractices 
and  prevent  prosecutions  by  creditors  of  the  society, 
or  whether  some  of  it  is  required  to  protect  assets  that 
may  become  valuable,  or  anything  at  all  about  it. 
Instead  of  backing  up  a  secretive  system  of  this  kind 
the  Press  ought  to  speak  out,  and  insist  that  the  truth 
should  be  disclosed.  No  doubt  shareholders  are  quite 
warranted  in  refusing  to  spend  any  of  their  money  in 
extracting  the  information,  but  what  is  the  Govern- 
ment doing  that  it  allows  citizens  to  be  plundered  in 
this  fashion  without  lifting  a  finger  or  spending  a 
shilling? 

With  the  no  doubt  well-meant  design  to  comfort 
the  victims  of  Law  Guarantee  mismanagement, 
Messrs.  Oldfields,  writing  as  solicitors  for  the  inde- 
pendent creditors'  committee,  state  that  although  the 
whole  ;^s  is  made  payable  forthwith,  arrangements 
can  be  made  in  individual  cases  for  payment  by  instal- 
ments, if  immediate  payments  would  lay  too  great 
a  burden  on  the  shareholder  concerned.  It  is  difficult 
to  extract  any  comfort  from  this  arrangement,  which 
merely  indicates  that  the  creditors  will  not  drive  the 
unfortunate  shareholder  into  bankruptcy  right  off,  but 
allow  him  to  bleed  to  death  financially  by  inches.  The 
creditors  are  not  to  be  blamed  for  taking  this  attitude, 
and  we  do  not  blame  them ;  but  the  very  fact  that  they 
are  in  a  position  to  dictate  terms  in  such  fashion  gives 
additional  force  to  the  demand  for  an  investigation. 
Is  it  because  the  board  of  this  trust  contains  the  names 
of  gentlemen  who  would  find  their  reputations  for 
business  acumen  vitally  damaged  were  the  truth 
known  that  such  an  obstinate  determination  is  shown 
to  prevent  the  truth  from  being  made  public?  What 
claim  can  these  gentlemen  put  forward  in  support  of 
the  attitude  of  sullen  and  obstinate  silence  maintained 
by  them?  Were  they  really  anxious  to  repair  the 
damage  done  or  even  to  make  a  repetition  of  similar 
catastrophes  more  difficult,  if  not  impossible,  they 
would  themselves  leave  no  stone  unturned  to  unearth 
the  facts.     And  an  investigation  there  must  be. 


The  above  had  been  at  the  printers  several  hours 
when  we  received  a  copy  of  Thursday's  Pall  Mall 
Gazette,  containing  an  article  upon  this  scandal,  in 
which  an  offer  is  made  that  from  its  disinterestedness 
is  worthy  of  the  widest  publicity.  It  is  to  the  effect 
that  the  Pall  Mall  Gazette  will  receive  the  names  of  all 
dissatisfied  shareholders  with  a  view  to  organising  a 
more  effective  resistance  to  the  secrecy  with  which  they 
are  being  stripped  than  has  hitherto  been  attained. 
The  editor  asks  those  who  can  possibly  afford  the 
time,  and  who  are  of  fair  commercial  or  professional 
position  to  give  him  their  names  if  willing  to  ser\'e  on 
an  active  committee,  and  he  urges  it  as  a  duty  upon 
such  to  serve  if  they  possibly  can.  Not  content  with 
this  step,  the  paper  promises  to  undertake  to  secure 
promptly  for  the  support  of  these  shareholders  "  the 
services  of  a  gentleman  who  shall  be  of  undoubted 
standing  and  impartiality,  of  personal  credit  and  busi- 
ness repute,  and  who  may  be  willing  to  act  as  the  inde- 
pendent chairman  of  such  a  committee  "  in  guiding 
its  action  in  the  course  of  the  campaign.  A  meeting 
will  be  called  to  consider  the  position  if  support  is  forth- 
coming. We  heartily  endorse  the  move  of  the  PcM 
Mall,  and  trust  that  the  generous  effort  thus  made  on 
behalf  of  an  unfortunate  and  helpless  body  of  victims 
will  be  promptly  and  amply  responded  to.  Only  by 
intelligently  guided  combination  can  any  good  be  done. 

About  a  year  ago  the  Sungkai-Chumor  Estates  in- 
creased its  capital  from  ;^20,ooo  to  ;^30,ooo,  and 
5,000   of  the   new  shares  were   taken  up   at  2s.    6d. 
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premium,  while  the  remainder  «r%unde^  opt^«^'  ^^^^^ 
Cntil  October  31,  ^9^°,  at  ss.  and  the  o^^^er  haj  untu 
October  sr,  ig".  at  los.  premmm.  Tliis  add.t.onal 
raoital  was  considered  sufficient  to  brmg  the  tnen 
p  a'nted  area  into  bearing  but  the  directors  have  now 
decided  to  open  up  a  further  425  acres,  and  ha^e  also 
aoDlied  to  the  Government  for  a  block  of  1,000  acres 
of  iunjle  land,  a  proportion  of  which  they  propose  to 
pant  lith  rubber  at  once.  Further  funds  will  conse- 
Suently  be  required,  and  shareholders  are  asked  to 
sanction  another  increase  in  the  capita  to  ^40,ooo,  a 
portion  of  which  will  be  issued  pro  rata  to  the  share 
holders  at  a  premium,  which  will  constitute  a  bonus. 
Tapping  operations  were  commenced  in  the  beginning 
of  April,  ind  it  is  anticipated  that  altogether  some 
10,000  trees  will  be  of  sufficient  size  to  tap  at  the 
commencement  of  July. 

A  most  interesting  speech  was  that  delivered  by  Mr. 
C  A.  Lampard,  at  the  first  ordinary  general  meeting 
of  the  Rubber  Plantations  Investment  Trust.  He  had 
the  advantage  of  speaking  from  personal  experience, 
for  he  has  made  it  his  business  to  travel  over  the 
ground  and  inspect  the  properties  in  which  the  trust  is 
interested.  This  he  has  done  thoroughly,  and  with 
keen  intelligence.  Space  does  not  permit  us  to  analyse 
the  speech,  but  the  substance  of  it  will  be  found  on 
another  page.  All  we  can  do  here  is  to  quote  some  of 
Mr.  Lampard 's  figures  illustrative  of  the  position  of  an 
industry  which  we  agree  with  him  in  thinking  must 
inevitably  have  a  most  important  future.  Whefher  it 
offers  "  the  chance  of  a  hundred  years  "  or  not  we 
dare  not  venture  to  say,  but  that  it  does  offer  a  magnifi- 
cent chance  in  spite  of  the  wildest  of  wild  speculations 
around  it,  we  have  no  doubt  at  all.  Look  at  the  move- 
ment of  prices.  The  average  selling  price  of  rubber 
for  1908,.  Mr.  Lampard  said,  was  4s.  8i^d.  It  was 
6s.  SJd.  in  1909,  and  for  the  first  five  months  of  1910 
has  been  9s.  8fd.  Consumption  seems  to  justify  these 
figures.  The  world's  output,  he  proceeded,  was  65,000 
tons  in  1906,  of  which  only  531  tons  were  cultivated 
rubber.  Next  year  the  crop  was  69,000  tons, 
of  which  1,133  tons  were  cultivated  rubber,  and 
in  1908  out  of  65,000  tons  produced  2,000 
tons  were  cultivated,  while  in  1909  the  output  was 
69,000  tons,  embracing  4,000  tons  of  cultivated 
rubber.  This  shows  that  the  industry  of  rubber  cultiva- 
tion is  still  in  its  infancy,  and  it  is  only  a  question  of 
time  when  it  must  assume  a  supreme  position,  beating 
the  wild  rubber  in  the  magnitude  of  the  output.  That 
will  not  happen  for  some  years  to  come,  and  there 
will  doubtless  be  many  disappointments  and  ups  and 
downs.  The  cultivated  rubber,  however,  has  one  im- 
mense advantage  :  it  is  a  conserving  and  building  up 
industry,  not  one  destroying  the  sources  of  the  gum, 
as  is  too  much  the  case  with  the  wild  rubber  collection. 
We  are  glad  to  note  the  indignant  vigour  with  which 
Mr.  Lampard  repelled  the  charges  of  slavery  and 
cruelty  to  the  labour  force  that  have  been  in  more  than 
one  quarter  levelled  aganst  this  new  business. 

The  Corporation  of  Insurance  Brokers  and  Agents  is 
now  an  officially  recognised  incorporated  body,  we 
learn  from  a  circular,  signed  by  Sir  J.  J.  Runtz  (presi- 
dent), Henry  Riseley  (chairman  of  council),  and  Mr. 
A.  Ross  Collins  (chairman  of  executive),  the  Registrar 
of  Companies  having  issued  his  final  certificate.  It 
is  pointed  out  that,  as  the  Assurance  Companies  Act 
comes  into  force  on  July  i,  and  imposes  serious  re- 
sponsibilities^  upon  all  persons  acting  as  insurance 
agents,  the  incorporation  occurs  at  a  most  opportune 
time. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a  branch 
at  Peddie,  near  King  William's  Town,  Cape  Colony. 

Letters  of  allotment  and  regret  for  the  issue  of  50,000  six  per  cent 
cumulative  preference  shares  of  ;^10  each  in  g^eel  Brothers  and 
Company,  Limited,  have  been  posted.  1* 

The  Imperial  Ottoman  Bank  has  opened  a  branch  at  Ineboli 
Asia  Minor. 

The  Commercial  Banking  Company  of  Sydney,  Ltd.  has  opened 
a  branch  at  Campsie,  near  Sydney,  N.S.W.,  under  the  manage- 
ment of  Mr.  R.  W.  Solomon. 


The    Rubber    Boom,    and    After. 

Now  that   the    frenzied   excitement    in    the    Rubber 
share  market,  which  caused  the  spring  of  the   present 
year  to  be  one  of  the  most  remarkable  periods  in   the 
history  of  the  Stock  Exchange,  has  died  down  and  given 
place  to  a  more  sedate  and  dignified   state  of  affairs,  it 
seems  an  opportune  moment  to  take  another  look  round 
and  see  exactly  how  matters  stand.     The  subject  can 
now  be  considered  in  a  calm  and  dispassionate  fashion, 
which     was     well-nigh     impossible     when     everyone 
who    had   a  five-pound  note,  and    plenty  who   hadn't, 
talked  of  rubber  and  nothing  but  rubber  in  street,  train, 
tram,  and  motor-'bus.     It  was  impossible  to  meet  man,, 
woman,  or  even  schoolgirl  who  was  not  perfectly  con- 
vinced that  the  foundations  of  a  quite  respectable  fortune 
could   at  any  moment   be  laid  by  a  dabble  in  rubber 
shares.     It  mattered  not  what,  and  any  attempt  to  utter 
a  word  of  warning  or  to  counsel  prudence  drew  forth  a 
torrent  of  ridicule  that  effectually  silenced  any  but  the 
most  adamantine  critic.     Unhappily,  many  prominent 
journals,    suddenly  rendered    more   than  usually  avari- 
cious   by   the    prospects   of    a    revenue   from   rubber- 
prospectus  advertising  such  as  had  never  been  dreamed 
of,  assiduously  pandered  to  the  cupidity  of  these  reckless 
fortune-hunters.      And    it    all    seemed    so    delightfully 
simple.     For  weeks  on  end  the  shares  of  every  rubber 
proposition  placed  before  the  public  were  quoted  at  a 
premium   on  the  Stock  Exchange,  and   as   for  a   long 
time  the  public  only  wanted  to    buy,   these   premiums 
were  maintained  and  improved  upon  in  a  fashion  that 
immediately  seemed  to  stamp  all  shares  at   par  as  rare 
bargains.       Those  who  secured  ground  floor  allotments 
were  sent  into  transports  of  joy,  and  if  it  was  necessary 
to  get  to  town  a  bit  earlier  than  usual  and  engage  in  an 
imitation  Rugby  football  scrum  for  half  an  hour  or  so 
outside  the  doors  of  the  issuing   bank  what   mattered 
when  the  prospects  of  rich  reward  were  so  great.      And 
those  who  constantly  shouted  buy,  buy,  buy  obtained  a 
reputation  for  perspicacity  and  prescience  that  many  an 
older  journalistic  hand  might  have  envied  had   he  not 
turned  back  his  thoughts  to  former   wonderful   booms 
that  brought  handsome  gains  to  some  and  equally  stag- 
gering losses  to  many. 

But  everyone  appeared  to  be  making  money  out  of 
the  Rubber  miracle,  for  it  was  almost  that,  and  to  a  very 
large  extent  the  gains  were  legitimate.  Exactly  how 
it  all  came  about  few  are  able  to  ttate  with  any  clear- 
ness, but  it  seemed  to  be  quite  suddenly  discovered  that 
the  demand  for  rubber  was  in  excess  of  the  supplies,  and 
prices  for  the  commodity  advanced  in  a  most  surprising 
fashion.  Many  were  distrustful  of  the  rise,  especially  in 
its  later  stages,  and  were  disposed  to  link  it  with  the 
share  speculation  on  the  Stock  Exchange,  but  as  many 
were  convinced  that  the  movement  was  perfectly 
legitimate  and  higher  and  still  higher  prices  might 
be  looked  for,  at  least  for  some  time  to  come. 
Here,  then,  was  the  foundation  for  the  plantation 
rubber  boom.  With  the  supply  of  wild  rubber 
more  or  less  stationary  and  not  likely  to  show  a  rapid 
even  if  any  increase,  the  owners  of  rubber  plantations 
in  all  parts  of  the  world,  but  particularly  the  IVIiddle 
East,  found  themselves  possessed  of  properties  that  had 
suddenly  assumed  a  market  value  hitherto  undreamed  of. 
In  the  twinkling  of  an  eye  the  company  promoter,  who 
had  not  been  favoured  with  a  really  tempting  oppor- 
tunity for  some  years,  was  as  busy  as  a  bee  in  mid- 
summer. A  few  English  companies,  who  had 
bought  estates  in  pre-boom  days  for  quite  trifling 
sums,  were  doing  amazingly  well,  as  the  tabulated 
statement  shown  below  will  testily,  but  now  matters 
must  be  on  a  different  footing.  Rubber  plantation 
flotation  had  become  an  industry,  and  many  people 
wanted  a  finger  in  the  pie.  The  first-hand  cost 
of  estates  naturally  became  dearer  as  the  market 
value  of  the  commodity  produced  steadily  increased, 
and  intermediaries  did  not  stint  themselves  when 
passing  on  the  properties  for  ultimate  public  con- 
sumption. As  a  result,  none  of  the  flotations  of  the 
past  12  months  had  the  modest  capitalisation  of  aLinggi, 
a  Selangor,  or  a  Batu  Caves. 

But  in  numberless  cases  the  capitals   imposed    upon 
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the  estates  proved  to  be  quite  reasonable,  largely  because 
rubber  went  on  rising  and  the  properties  were  the  pick 
■of  the  basket,  and  so  it  came  about  that  owners,  inter- 
mediaries, company  promoters,  and  the  public  all  reaped 
large  gains,  and  we  were  soon  in  the  midst  of  a  furious 
boom.  The  story  of  its  progress  and  the  daily  scenes  en- 
acted upon  the  floor  of  the  Stock  Exchangehave already 
been  added  to  the  pages  of  history,  and  need  not  again  be 
■enlarged  upon.  So  long  as  the  public  would  subscribe 
for  shares  the  company  promoter  took  good  care  that 
there  should  be  no  dearth  of  supply,  and  the  stream  of 
new  issues  became  a  flood.  They  were  poured  out  like 
a  torrent,  some  good,  some  indifferent,  and,  as  we  have 
lately  had  abundantly  demonstrated,  some  wholly  bad. 
But  with  all  their  obvious  defects  and  shortcom- 
ings the  shares  were  greedily  taken  up,  and  it  was 
a  thankless  job  to  make  any  effort  to  put  the  public  on 
its  guard  against  the  pitfalls  that  lay  in  its  path.  It  was 
so  much  waste  of  time  to  point  to  prospectus  short- 
comings and  the  risks  involved  in  subscribing  to  any  and 
every  proposition  with  the  word  rubber  in  its  title  ;  but 
the  period  of  disillusionment  was  getting  near.  As  might 
have  been  expected,  the  first  warning  that  fortunes  even 
in  rubber  were  not  machine-made  came  from  within  the 
Stock  Exchange.  The  fast  and  furiousgamble  overreached 
itself.  The  resources  of  the  Stock  Exchange,  both 
financial  and  physical,  proved  unequal  to  the  strain. 
Fresh  business  was  refused,  carry-over  facilities  were 
rigidly  curtailed,  office  organisations  broke  down.  The 
public  wondered  what  it  all  meant,  thought  over  the 
situation  for  a  few  hours  and  then  attempted  to  sell. 
That   was   the   beginning   of  the  end.     Prices  did  not 

straightway  collapse  as  many  had  feared,  but  premiums      

proved  to  be  buying  premiums,  not  selling  ones,  and  with      ^    j^  j,^. 
dramatic  suddenness  it  was  realised  that  the  boom  was      Bam  Caves        !! 

Consolidated  Malay 
^J^^'^-  Damansara  (Selangor)  .. 

The  best-class  shares  could  still  be  bought  and  sold  golco,"dfNfaUyT'    :: 

if  the   holder   were   prepared  to   make   a   considerable  Golden  Hope     .. 

sacrifice,  but  a  whole  host  of  the  newcomers,  the  Penny  Hfghfa'ndTandLowiands 

Bazaar  variety  as   the    House   in   one   of  its   brighter  i5"P^'' ''?^*, 

1.       1  -t       1     1  1       ,  1  11         ■KT  Kepong  Malay 

moments  described  them,  had  no  market  at  all.     No  one  Kianang  Produce 

wanted  them,  and  the  unfortunate  subscribers  now  have  Lanadron'?.'      '.'.      '.'. 

to  face  the  special  settlements  and  pay  for  shares  which  P'j?''^'  Sumatra 

are  unsaleable  and  already  quoted  at  a  considerable  dis-  UnggT''    '.!      '.'.      '.'. 

count.  At  present  the  market  has  an  existence  that  is  almost  MabtrT  Forest'^   '.'.      '.'. 

humdrum.     No  excitement  is  there  and  very  little  busi-  Pataiing 

ness.     The  downfall  has  been  naturally  assisted  by  the  si.Ge'orge.';      '.'.      '.'. 

sharp  decline  in  the  value  of  the  commodity.       At   the  seaBeUi 

,  *^  _  .    ,     ,  .  ,  -^    ,  Selangor 

last  two  tortmgntly  auctions  buyers  appeared  to   have  sheiiord 

combined  to  force  a  lower  level  of  prices  and  by  declin-  lunge!  way  (Seiiligor)!; 

ing    to   bid   contrived    to    render    the    sales    abortive.  

Values   have   come   down    materially   from   the   record 


Less  serious,  but  sufficiently  so,  are  disclosures  in 
connection  with  the  Krubong  (Malacca)  Company  and 
the  Bukit  Selangor.  In  both  cases  prospectus  statements 
were  found  to  be  at  fault,  and  we  can  only  wonder  which 
will  be  the  next.  In  all  the  circumstances,  the  only  course 
open  to  those  who  think  they  must  have  an  interest  in 
rubber  is  to  stick  to  the  proved  and  producing  com- 
panies. They  will  have  to  pay  big  prices  for  the  privi- 
lege, but  far  better  face  a  prospect  of  capital  deprecia- 
tion with  a  substantial  company  than  the  risk  of  total 
loss  in  a  blind  gamble.  Our  table  includes  many  under- 
takings of  unquestioned  stability,  revenue  producers 
now,  and  which  are  likely  to  be  earning  substantial 
profits,  even  with  rubber  appreciably  cheaper  than  at 
present,  long  after  many  another  venture  has  been 
buried  and  forgotten.  That  the  public  is  sick  and  tired 
of  the  whole  business  was  amply  demonstrated  last 
week  when  on^e  of  the  million  pound  rubber  trusts,  the 
Rubber  Land  and  Industrial  Corporation,  Ltd., 
failed  to  tempt  sufficient  subscriptions  to  justify  an 
allotment,  and  applicants'  money  was  returned  in  full. 
But  what  have  responsible  parties  to  say  with  regard  to 
the  announcement  in  the  prospectus  that  the  subscription 
of  ^100,000  had  been  guaranteed  and  the  directors 
would  proceed  to  allotment  on  the  closing  of  the  lists  ? 
Such  a  statement  is  naturally  taken  to  imply  unbounded 
faith  in  the  future  of  the  undertaking,  but  the  guarantee 
proves  to  be  no  guarantee  at  all  when  the  public  fails 
to  afford  the  underwriters  the  necessary  relief. 


Name  of  Company. 


Issued 
Capital. 

Acreage 

under 

Rubber. 

Crop 
1909-10. 

Yield 
per  lb. 

Nett 
Profit. 

£ 

lbs. 

£ 

150,000 

3.391 

517,550 

6/oi 

120,341 

26,750 

1,231 

45,769 

7/8i 

12,561 

62,007 

1,744 

215,893 

7/2.07 

56,449 

102,500 

l,S88 

202,440 

6/84 

53.651 

40.000 

852 

29,010 

7/41 

8,061 

70,000 

1,013 

96,290 

— 

19,393 

44,oeo 

823 

51.420 

6/7 

14.828 

28,500 

1,134 

21,153 

7/7: 
7/3i 

5.521 

307,143 

5,300 

346,259 

113,662 

65,000 

2,491 

24,023 

7/10 

7,331 

22,476 

595 

20,294 

7/8i, 

2,978 

25,184 

1, 185 

39,729 

6/l.i 

11,795 

92,500 

1,567 

86,763 

7/5.64 

23.831 

234,355 

1,831 

249,247 

7/5 

73,217 

59,400 

1,696 

12,520 

6/54 

4,459 

75,000 

1,469 

66,881 

7/7 

16,478 

100,000 

4,259 

545,219 

6/1.8 

162,228 

126,700 

4,183 

75.427 

7/3 

22,988 

96,380 

62,124 

6/5i 

10  ,07 

22,500 

1.422 

152,090 

5/. I 

34,562 

65,000 

i,oor 

45,474 

5/6.88 

10,028 

54,600 

1,411 

23,887 

7/- 

6,859 

83,3'8 

2,083 

43,746 

8/2 

13,148 

30,000 

1,612 

326,554 

6/7 

86,751 

65,000 

640 

33,097 

I'ul 

7.273 

100,000 

1,343 

114,970 

34,537 

48,029 

1,251 

13,594 

8/5 

3.175 
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prices  reached,  and  may  not  be  easily  worked  _.,  _  .  d  .,j  + 
up  again,  although  the  statistical  position  is  still  The  COITling  DUCiget. 
largely  in  favour  of  holders.  It  seems  likely  to  remain  Mr.  Lloyd  George  will  have  to  lay  his  Budget  for 
so  for  quite  a  long  time,  and  the  period  may  be  extended  1910-11  before  the  House  of  Commons  at  an  early 
almost  indefinitely  if  the  acute  labour  difficulties  that  date,  and  some  people  have  already  been  endeavouring 
some  predict  when  the  newer  estates  come  along  with  to  get  sweet  words  from  him  with  regard  to  taxation, 
their  ever  -  increasing  demands  are  experienced.  He  has  refused  to  be  drawn  into  any  sugary  language  of 
And  so  the  position  seems  to  resolve  itself  into  a  committal  sort,  but  the  manner  of  his  answer  appears 
this,  that  those  who  have  the  prizes,  the  shares  to  indicate  that  he  looks  forward  to  further  twist  the 
of  good  solid  producing  companies,  will  doubt-  taxation  screw  with  as  light  a  heart  as  if  he  were  a 
less  go  on  reaping  a  fine  harvest  of  profit,  while  Colonial  Treasurer  coming  to  our  London  market  to 
those  who  have  the  blanks  must  write  off  their  losses  borrow.  He  requires  ;^27, 760,000  for  the  Army  and 
and  hope  for  better  luck  next  time.  How  many  blanks  ;,^40,6o4,ooo  for  the  Navy,  besides  nearly  ;^43,ooo,ooo 
are  there  ?  How  many  Christinevilles  ?  Time  must  be  for  the  Civil  Services,  including  ;^9,220,ooo  for  Old 
left  to  show,  but  we  fear  their  name  is  legion.  The  Age  Pensions,  ;^23,383,ooo  for  the  Customs  and 
Christineville  story  makes  sorry  reading,  and  shows  how  Inland  Revenue  service  and  the  Post  Office, 
easy  it  is  for  shareholders  to  stumble  on  the  rocks,  and  will  it  be  ;^23,ooo,c)00,  ;£r25,ooo,ooo,  or 
One  report  on  which  the  public  was  asked  to  subscribe  ;£'28,ooo,ooo?  The  item  for  the  Post  Office  may  be  re- 
was  based  on  observations  made  two  years  previously,  garded  as  working  expenditure  and  not  as  taxation, 
and  a  later  report  made  by  the  same  expert  shows  that  but  the  Customs  and  Excise  expanses  and  Inland 
the  first  was  hopelessly  misleading.  The  company  is  Revenue  service  are  paid  for  out  of  the  taxes.  But  if  we 
now  invited  to  give  its  attention  to  firewood,  coal  deduct  ;^2o,oob,ooo  as  the  Post  Office  charge,  there 
prospecting,  ginger  growing,  and  palm  oil — apparently  will  remain  at  least  j^i 28,000,000  nett  or  thereby  to 
anything  but  rubber — and  although  the  Stock  Exchange  be  provided  out  of  the  taxes  of  the  countrj',  or  it  may 
Committee  postponed  consideration  of  the  special  settle-  be  well  above  ;^i30,coo,ooo,  for  the  aggregate  in- 
ment  question,  it  was  finally  granted,  and  will  take  place  crease  in  the  demands  of  the  spending  departments  on 
in  about  a  week,  so  that  those  who  have  made  the  figures  of  a  year  ago  is  at  least  ;£,  10,500,000.  The 
heavy  losses  by  subscribing  at  par  or  buying  at  a  Army  requires  jif 325,000  more,  the  Navy  ;^5,46i,ooo 
premium  will  have  to  shoulder  them.  more,     the     Civil     Services     _£r2,6i5,ooo    more,     the 
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Customs  and  Inland  Revenue  and  Post  Office 
2  o3?^o  more,  and  probably  ;6^i, 000,000  more  g<^^ 
t  pensions.  This  is  only  an  mstalment  of  the  new 
pauper  pensioner  charge    wh.ch,  when  ^^^^^^'^^ 

will  add\6'3,50o,ooo  to  the  e''P'?"<i'^""-^; ^^'^^(^hatever 
Lloyd  George  gomg  to  get  the  money?  ^^hatever 
(rrabs  from  the  Sinking  Fund  may  be  made 
Ee  mus^  be  a  deficitf  and  additional  taxa^on 
wm  have  to  be  imposed  to  the  tune  of  several 
Sons.  It  will  have  to  be  sufficiently  heavy  to  produce 
enough  to  cover  the  extra  charges  of  the  current  year 
any  incidental  deficits  which  may  arise  through  the 
non-collection  of  last  year's  revenue  at  the  proper  time, 
and  the  various  supplementary  estimates  an  easy- 
ffoine  Government  is  sure  to  let  us  in  for.  Whether 
The  deficiency  will  amount  to  ;^5, 000,000  or  more,  or 
less,  possibly  Mr.  Lloyd  George  will  be  able  to  tell  the 
country  when  he  unfolds  his  Budget.  If  the  existing 
taxes  should  be  turning  out  more  prolific  than  he 
finally  estimated  for,  and  if  the  Sinking  Funds  are 
aboli'shed,  he  may  get  enough  money  to  obviate  the 
necessity  for  increasing  taxation  by  more  than 
;^4,ooo,ooo  or  ;^5, 000,000. 

We   grope  in    the  dark  at   present  because    of  the 
confusion  into  which  the  country's  finances  have  fallen 
within   the  last  eighteen   months,    and   can  only  hope 
that   the    Chancellor    of    the    Exchequer     will    prove 
sufficiently  expert  and  capable  to  unravel  the  tangle 
and  permit  the  country  to  understand  something  of  the   ■ 
position  in  which  a  boundless  extravagance  in  outlay 
is  threatening  to  place  it.       And  just  as  he   is  busy 
figuring   out   ways   and  means  some  journalists  have 
been  cruel  enough  to  ask  the  question  whether  Dread- 
noughts are  useless?     We  have  been  asking  that  ques- 
tion for  many  years,  and  never  got  an  answer.  Perhaps 
Mr.   Arnold 'White  and   the  Daily    Chronicle  may    be 
able  to  extract  some  sort  of  an  explanation  or  answer 
if  they  really  want  it.     That  is  doubtful,  because  Mr. 
White  at  least  would  seem  to  be  retreating  from  his 
first  position,  afraid,  perhaps,  lest  he  should  embarrass 
the  Admiralty  by  inquiring  too  closely  into  its  goings 
on,  because  also  the  nation  does  not  seem  to  care.    The 
facts,  however,  are  patent  to  all  eyes,  so  patent  that 
we  feel  like  a  bore  in  repeating  them.      Up  to  the  pre- 
sent time  the  explosive,  the  attacking  force,  has  over- 
borne the  defence.     So  much  is  this  the  case  that  an 
insignificant  little  torpedo  carried  by  a  vessel   almost 
too  small  to  be  hit  from  a  great  towering  ironclad  can 
sink  the  biggest  Dreadnought  afloat   if   it   strikes  its 
hull,  and  to  strike  is  easy  because  the  target  is  large. 
The  great  guns  on  board  our  leviathan  vessels  can  no 
doubt  shatter  or  penetrate  all  the    defensive    armour 
that  the  perverted  ingenuity  of  man  can  invent,  if  they 
do  not  go  to  the  bottom  of  the  sea  first,  but  so  can 
the  guns  of  a  small  ship.     Yet  we  have  led  the  way 
in  constructing  excessively  large,  but  most  vulnerable, 
fighting  machines  for  use  at  sea,  thereby  pouring  out 
hundreds  of  millions  of  money  and  loading  the  country 
with  additional  millions  for  upkeep  every  year,  with  the 
certainty  that  were  a  great  conflict  to  break  out  these 
monsters  might  either  be  useless  or  more  a  source  of 
weakness  and  danger  than  of  help  to  us.    As  instruments 
of  attack  the  great  battleship  is  nearly  impotent,  be- 
cause so  full  of  danger  to  itself  and  to  its  neighbours, 
so  easily  put  hors  de  combat.     As  a  means  of  defence 
it  ought  not  to  be  required  if  the  uncounted  millions 
sunk  by  us  in  the  land  defences  of  our  coasts  and  ports 
were  well  spent.        The  conflict  otherwise  would  pro- 
bably be  between  torpedo  boats  and  torpedo  destroyers. 
Will  the  Chancellor,  or  the  Cabinet  as  a  whole,  give 
any  thought  to  the  commonsense  aspect  of  the  ques- 
tion when  the  Budget  is  being  framed?     We  may  be 
certain     they    will     not,    because  hitherto    all   remon- 
strances and  warnings  have  been  ignored.     Too  many 
interests  are  bound  up  in  the  continuance  of  the  policy 
of  waste.     Not  the  slightest  effort  has  been  made  by 
any  Minister,   unless   it  be  Mr.    Burns,  to  get   at  the 
bottom  of  the  estimates  presented  to  him  by  the  per- 
manent officials  he  is  supposed  to  rule,  and  who  twirl 
him  round  their  fingers  as  if  he  were  a  piece  of  waxed 
thread.     Therefore,  all  that  the  Chancellor  of  the  Ex- 


chequer is  permitted  to  concern  himself  with  is  how  to. 
find    the    money,    and   so   completely   has  Mr     Lloyd- 
George    fallen  into   this    mental   habit    of    deferential 
obedience  to   orders    that    it    never    appears  to  haver 
occurred  to  him  that  he  could  have  any   other  duty. 
If    he    can  increase   the    taxes,    get    the    income-tax 
graduated,  say,  up  to  as.   in  the  £  on  the  rich,   and 
the  taxes  on  land  doubled  or  multiplied,   he  seems  to 
think  himself  a  perfect  chantecler  amongst  financiers, 
the  true  foster-father  of  the  nation's  prosperity.     And 
can  he  not  abstract  ;^6,ooo,ooo  or  more  from  the  Sink- 
■in<r  Funds  ?   After  all,  why  should  he  be  at  the  trouble  to- 
pay-  off  debt?     This  generation  may  as  well  enjoy  itself 
by  spending  all  it  can  and  leave  the  next  one  to  face  the 
obligations  or  refuse  them.     Mr.  Lloyd  George  might, 
indeed,  almost  avoid  adding  anything  to  the  taxes  this- 
year  were  he  quietly  to  keep  the  Treasury   Bill  press 
at  work    throughout    its    currency.       Thanks   to  the 
muddle  over  last  year's  Budget,  the  total  of  this  float- 
ing debt  is  now  ;^4i, 500,000.     Why  not  leave  it,  say, 
at  ;^35,ooo,ooo  this  year  on  the  chance   that  one  of 
these  days  to  come  soon  a  great  "  funding  loan  "  deal- 
ing with  the  floating  debt  and  with  the  enormous  and: 
growing  Post  Office   Savings   Bank   deficiency   might 
be  launched— a  great  big  lump  of  stock  for  the  market 
to  profit  by?     The  floating  debt  might  thus  be  put  out 
of  the  way  and  the  nation  be  rid  of  it  for  ever,  so  far 
as  any  demand  for  repayment  of  capital  is  concerned. 
Credit  is    such   a  glorious    support   to  the  spendthrift 
so  long  as  it  does  not  break,  and  the  present  Govern- 
ment is  following  a  policy  calculated  to  make  the  whole 
nation  dependent  upon   credit.       .'\bolish  the    Sinking 
Funds,  then,  good  Mr.  Chancellor,  and  feed  the  money 
market  with  plenty  of  Treasury  Bills  and  "  funded  " 
stock,    and  all   will    go    reeling    down   the    abyss  as 
merrily  as  a  tipsy  Bacchante— for  your  time  perhaps. 

Fire  Insurance  Business  in   1909. 

It  was  a  better  year  than  several  of  its  predecessors, 
and  the  aggregate  funds  in  excess  of  paid  up  capital 
now  amount  to  nearly  ^^32,500,000,  or  about  /■2-,ooo,ooo 
more  than  the  total  at  the  end  of  the  previous  year.  No 
great  company  had  a  larger  ratio  of  fire  losses  than  in 
the  preceding  one,  and  most  of  them  had  to  pay  away 
considerably  less.  The  loss  ratio  of  the  Alliance,  for 
example,  was  only  40.7  %  in  1909  and  it  was  42.5  %  in 
1908,  while  the  Atlas  has  come  down  from  56.5  %  to 

49.5  %,  a  decline  of  7  %.  The  Commercial  Union's 
ratio    is   47.5  %  against  52.8  %,    and    the    Guardian's 

52.6  %  against  56.5  %.  Similar  results  are  exhibited  in 
the  case  of  the  Liverpool  and  London  and  Globe,  the 
London  and  Lancashire,  the  Norwich  Union,  and  the 
North  British  and  Mercantile,  as  well  as  by  the 
Northern,  Phoenix,  Royal,  Royal  Exchange  and  Sun 
Fire.     In  fact  only  five   offices  out  of  the  twenty-one 


%o(Com- 

Funds  be- 

Premiums. 

Losses. 

%of 
Lotaea. 

misston  & 

other 
expenses. 

yond  paid 

up 

Capital. 

Alliance 

I. 317.364 

524,670 

40.7 

36.5 

2.771.761 

Atlas 

1.045,334 

5i7.9'6 

49  5 

367 

British  Law 

97.495 

34.663 

355 

53-3 

260,304 

Caledonian 

435.803 

205,009 

470 

366 

335,248 

Commercial  Union  .. 

3,oi5,i6t 

1.432.561 

47-5 

35-3 

2,958,199 

Fine  Art           

1 10,849 

54.194 

4S.8 

"i 

197,379 

Guardian         

554,849 

292,031 

52.6 

37-6 

I,o>o,424 

Law  Union 

S3I.9S8 

94.223 

40.6 

36.7 

538,729 

London  Assurance  .. 

660,936 

269,033 

40.7 

370 

1,009,575 

Liverpool,  London  &  Globe 

2,663,451 

1.307,354 

49.0 

35.0 

3.926,935 

London  &  Lancashire  Fire 

1,480,576 

75o,o6t 

50.6 

347 

1.772.115 

Norwich  Union 

1,076,6^6 

589.544 

54-7 

35.7 

''i'*^ 

N.  British  &  Mercantile     . . 

2,192,665 

1,096,207 

49  9 

5+1 

3,458.980 

Northern          

1,228,702 

613.643 

49-9 

37-8 

1,386,645 

704.227 
1,834.691 

io.8 
489 

37-6 
35-7 

1,728,(15 

Royal 

3,788,383 

4,907.057 

Royal  Exchange 

769,620 

417.480 

54.2 

3f-5 

579.979 

Sun  Fire          

1,477,934 

679805 

46.0 

36.9 

State 

■78,933 

99.610 

55  6 

370 

Scotti'-h  Union 

693,689 

343.970 

49-6 

35-' 

811.423 

Yorkshire         

276,239 

138,323 

30.1 

38.0 

401,383 

embraced  in  the  table  so  obligingly  furnished  to  us  each 
year  by  old  friends  in  the  City  show  an  increase  in  their 
loss  ratios  compared  with  1908.  It  is  otherwise,  we 
regret  to  say,  with  their  expense  ratios,  at  any  rate  in 
some  instances,  and  most  of  them  continue  to  run  well 
above   one-third   of   the   premium  income.     Here    and 
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there,  however,  there  is  some  passing  reduction,  but  out 
of  the  list  only  two  or  three  show  declines,  and  the 
average  expense  and  commission  ratio  for  the  whole  of 
the  companies  last  year  was  about  35.8  %  against  36.3  % 
in  the  previous  year.  The  largest  individual  increase  is 
shown  by  the  Fine  Arts  office,  whose  proportion  of 
expenses  to  premium  income  has  risen  3.8  %  to  33.6%; 
still,  however,  a  comparatively  modest  ratio,  remarkably 
modest  in  fact  compared  with  the  British  Law  Office", 
whose  expenses,  &c.,  last  year  rose  to  53.3  %  of  the 
premium  income,  and  at  that  were  3.1%  higher  than  in 
1908.  It  ought  to  be  possible  for  lawyers  to  arrange  to 
conduct  this  business  on  a  less  extravagant  scale. 


Oup  Foreign   Trade  in  May. 

When  in  spite  of  events  that  might  have  been  sup- 
posed to  interfere  with  business,  and  no  doubt  to  some 
extent  did,  imports  are  found  to  have  risen  nearly  23  per 
cent.,  and  exports  14  per  cent,  in  a  single  month,  there 
does  not  seem  very  much  scope  for  pessimism.  As  our 
table  shows,  imports  last  month  rose  by  £"10,415,000. 
Exports  were  only  ;^4,i82,ooo  better  so  far  as 
British  and  Irish  produce  were  concerned,  and  the 
re-exports  of  foreign  and  colonial  merchandise  also 
rose  /"i, 043, 000,  or  14.3  per  cent.,  and  the  aggre- 
gate trade  of  the  country,  imports,  exports  and  re- 
.exports,  has  thus  been  increased  by  nearly  /"ei, 000,000 
'.n  the  five  months  ended  with  May.  Last  month's 
mports  showed  an  increase  much  above  the  average  for 
the  five  months,  and  the  decline  in  the  expansion  of 
exports  measured  by  the  average  was  only  i|  per  cent. 
There  is  no  getting  over  facts  of  this  description,  and 
although  it  is  still  true  that  prices  contribute  somewhat 
to  increase  the  money  values  of  the  trade,  their  influence 
is  inconsiderable,  and  in  some  directions  has  disappeared. 
Take  articles  of  food  and  drink,  for  instance,  and  it  will 
be  found  that  cereals,  including  wheat,  barley,  oats, 
Indian  corn  and  rice,  were  all  cheaper  last  month  than  in 
the  corresponding  month  of  1909,  and  although  fresh 
beef,  butter,  and  fresh  mutton  were  dearer,  the 
rise  was  not  oppressive.  In  fact,  there  is  no 
commodity  in  the  tabulated  list  whose  greater 
dearness  could  have  had  an  influence  on  the  com- 
parison of  total  values  except  raw  cotton  and  one  or 
two  other  fibres,  and  cotton  is  still  so  much  under  the 
influence  of  manipulators  in  the  United  States  that  a 
reduction  of  over  13  per  cent,  in  the  quantity  imported 
during  the  month  is  accompanied  by  an  increase  of 
more  than  20  per  cent,  in  the  price  paid.  There  is  also 
some  enhancement  in  the  prices  for  flax,  hemp,  and  jute. 
Leather,  too,  is  sensibly  dearer,  and  wool  to  some  extent 
so,  but  not  wood  and  timber  or  raw  silk,  or  any  other 
leading  raw  material.  Copper,  for  instance,  is  decidedly 
cheaper  than  it  was  12  months  ago,  and  the  advance  in 
the  price  of  tin  has  not  been  embarrassing.  Nor  has 
the  price  for  iron  ore,  of  which  the  imports  last  month 
rose  35-2  per  cent,  in  quantity,  and  a  little  more  than  43 
per  cent,  in  cost.  There  is  nothing  in  our  position, 
therefore,  which  can  in  the  least  degree  check 
expansion  in  ouc  exports.  All  that  is  wanted  is 
the  ability  of  customers  to  buy  and  pay  for  the 
goods  we  manufacture.  Some  countries  are  no  doubt 
backward  in  this  respect,  and  they  have  to  be 
helped  by  loans,  by  our  money  or  the  money  of  France 
and  Germany,  but  there  is  progress  independent  of  this 
dangerous  assistance,  and  from  all  parts  of  the  world 
comes  evidence  that  business  is  expanding.  Good 
harvests  in  Russia  and  India  have  had  a  wonderful  effect 
in  helping  the  trade  for  these  countries,  and  our 
Australian  colonies  have  also  been  assisted  in  recovering 
from  their  long  depression  by  the  rains  and  better  wool 
and  grain  crops  there,  while  influences  are  strong  in 
favour  of  expanding  trade  with  Canada  what  bstween 
diligence  in  borrowing;  and  the  splendid  yield  of  last 
year's  crops  in  the  West.  As  yet  it  is  impossible  to 
estimate  what  this  year's  harvest  is  going  to  be  in  the 
Northern  hemisphere,  but  it  issignificant  that  noparticular 
outcry  about  poor  crops  comes  from  any  country.  They 
have  tried  to  decry  the  appearance  of  wheat  crops  in  the 


United  States ;  but  obviously  there  is  little  foundation 
for  the  wail,  because  prices  of  securities  have  not  gone 
down  much  upon  it,  and  the  terror  of  the  holders  of  raw 
cotton  is  lest  crops  should  do  much  better  than  their 
partisans  have  been  alleging.  We  may  consequently  go 
forward  with  hope,  looking  for  a  continuance  of  the  good 
trade  now  going  on.     Why,  even  the  United  States  and 

Imports. 


May, 

Inc.  (4-)  or 
Dec(-) 
In  i9ioas  com- 
pared wUh 
1909. 

1908. 

1909. 

1910. 

General  merchandise 

Gold 

Silver 

44,258,315 

3,241,119 

684,739 

44,854,548 

3,385,606 

996,543 

£ 
55,269,179 
8,781,333 
822,193 

+  10,414,631 
+    5.395,9*7 
—       174,350 

Total     .. 

48,184,173 

49,216,697    1     64.872,905 

+  15.636,208 

Exports. 

May. 

Inc.  (+)or 

Dec.  (-) 

ioiqioascom- 

ared  with 

1909. 

igo8. 

1909. 

J910. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

31,066,877 

6,431.654 

4,448,551 

898,633 

29,525,746 
7,251,248 
3,424,178 
1,124,336 

33,607,311 
8,294,262 
4.353,150 
',005,437 

+       4,081,555 
+       1,043,014 
+          928.972 
—         118,899 

Silver 

Total     . . 

42,845,715 

41,325,508 

47,25o,l6o 

+       5,934,652 

Imports. 

Five  months  ended 

May. 

Inc.  (+)  or 
Dec.  (-) 
in  i9ioas com- 
pared with 
1909. 

1908, 

1909. 

1910. 

General  merchandise. 
Gold  

£ 
252,187,278 
20,065.895 
4,092,767 

349,952,560 

24,264,465 
5,198,919 

£ 

279,962.804 

26,5^6,163 

5,5'8,049 

£ 

+   30,0IO.2ii 

+        3i9.«30 

Total     .. 

276,345.940 

279,415,944 

312,007,016 

+  32. 591. 07a 

Exports. 

Five  months  ended  May. 

Inc.  (-1-)  or 
Dec.  (-) 
in  1910  as  com- 
pared with 
1909. 

1908. 

1909. 

1910. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

161,040,256 

33,267,019 

15.904,504 

5,478.503 

£ 

147,216.375 

38,583,563 

17.896.757 

5,345,605 

£ 

169,786,063 

46,928,628 

20,171,745 

5,624,343 

+  22,569,694 
+    8,345,06s 
4-    2,274.988 
+       278.738 

Total     . . 

215,690,282 

209,042,300 

242,5'0,785 

+  33,468,485 

Visible  Balance  of  Trade. 

May. 

Inc.  (+)or 
Dec  (— ) 
in  1910  as  com- 
pared with 
1909. 

1908. 

1909 

1910. 

Imports 

Exports 

48,184.173 
42,845.715 

^9,236,697 
4',325,5o8 

64,878.905 
47,260,160 

+  15,636,208 
+    5,934,652 

Excess  value  of  im-  i 
pons  over  exports ) 

5,338,458 

7,911,189 

i7.6«a.745 

+    9.  JO' .556 

Five  Months  ended  May. 

Inc.  (-Hor 

Dec.  (— ) 

in  i9ioascom- 

pared  with 

1909. 

1908. 

1909. 

1910. 

Imports 

Expoits 

276,345,940 
215,690,282 

£ 

279,4l5.9t4 
209,042,300 

312,007,016 
242,510,785 

£ 

+  32.391,072 
+  33,468,485 

Excess  value  of  im- 1 
ports  over  exports  1 

60,655,658     j      7<',373,644 

69.496.231 

—      877,4'3 

The  values  of  the  imports  represent  the;  cost,  insurance,  and  fireisht,  or,  when 

goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  icnown  as  the  **  free  on  board  values." 

Canada  are  buying  considerably  more  of  our  pig-iron,  in 
spite  of  their  tariffs,  and  our  exports  of  tin  plates  show 
cheering  elasticity,  in  spite  of  a  drop  in  Canadan 
demand.  As  for  machinery  in  the  mass,  the  totals  are 
considerably  higher  than  last  year's,  although  not  yet 
nearly  up  to  those  for  igoS,  \he  United  States  here  aiJso 
being  a  better  customer  than  in  either  of  the  two  pre- 
vious years. 
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"Shell"    Transport    and    Trading   Co., 
Limited. 

This  company's  report  covers  the  calendar  year 
1909  and  profits  for  that  year,  that  is  to  say  dividends 
from  the  Bataafsche  Petroleum  Maatschappij  and  the 
Anglo-Saxon  Petroleum  Company,  with  sundry  other 
profit  and  loss  items,  came  to  ^"601,408  or  £-31.545 
less  than  those  of  the  previous  year.  The  balance 
brought  forward,  however,  was  ;^i23,364  up  at 
£192,995,  and  there  was  also  £2,559  more  at  £12,527 
received  as  interest  on  investments,  loans,  &c.,  so  that 
after  various  adjustments,  the  final  distributable  total 
of  £798,368  shows  an  increase  of  £95.373.  and  the 
directors  are  able  to  increase  the  dividend  on  the 
ordinary  shares  by  2^  per  cent,  to  22|  per  cent,  for 
the  year,  which  is  7J  per  cent,  more  than  the  dividend 
of  two  years  ago,  the  balance  left  to  carry  forward 
being  £12,873  up  at  £205,868.  And  it  has  to  be 
borne  in  mind  that  the  final  dividend  involves  a  charge 
of  £25,000  on  the  revenue  in  excess  of  the  previous 
year  because  it  has  to  be  paid  upon  £200,000  more 
capital.  The  dividend  is  paid  free  of  the  is.  2d.  income- 
tax.  It  is  explained  that  depreciation  has  again  been 
amply  provided  by  the  Bataafsche  Petroleum  Maat- 
schappij, and  the  Anglo-Saxon  Petroleum  Company,  so 
that  nothing  is  placed  to  reserve  by  the  board  of  this 
company  out  of  last  year's  profits,  and  this  course 
appears  to  be  warranted  by  the  fact  it  mentions  that 
since  their  inception  in  1907  the  two  companies,  whose 
capital  is  mostly  owned  by  the  "Shell"  Company, 
have  between  them  written  £1,750,000  off  for  de- 
preciation. 

Everything  would  therefore  be  splendid,  and  without 
a  cloud,  notwithstanding  the  small  recoil  of  last  year's 
profits — a  wonderfully  small  recoil  when  the  state  of  the 
petroleum  trade  is  taken  into  account — were  it  not  that 
still  more  money  is  required.     So  recently  as  Novem- 
ber last  200,000  £1  ordinary  shares  were  offered  to  the 
shareholders  at  £2  los.  each,  and  at  once  taken  up. 
Out  of  the  premium  money  thus  secured  £280,000  was 
placed  to  reserve  account,  raising  the  total  against  that 
entry  to  £1,000,000,   and  £20,000  added  to  the  re- 
serve fund,  making  it  £'120,000.     Owing  to  the  large 
amount  of  money  received  on  the  new  shares  just  at  the 
end  of  the  year  the  company  showed  nearly  £^779,000 
of  cash  and   loans  .on  securities  in   the  balance-sheet 
dated  December  31,  because  the  time  did  not  permit 
of  putting  the  money  away  in  the  enterprises  for  which 
it  was  destined.     All  we  are  told  further  is  that  the 
money  contributed  very  little  of  the  profits  of  1909,  but 
doubtless  it  will  help  to  swell  out  the  earnings  of  the 
current  year.     It  is  mentioned  that  the  two  companies 
controlled   by   this  one   have   announced   interim  divi- 
dends of  IS.  per  share,  or  at  the  rate  of  10  per  cent, 
per  annum,  and  the  abstract  of  their  accounts  seems 
to  indicate  great  strength.     Why,  then,   the  surprise 
demand  for  yet  more  money?    What  has  become  of  the 
£500,000  raised  six  months  ago?     Accompanying  the 
report  is  a  notice  that  an  extraordinary  general  meet- 
ing will  be  held  on  the  22nd  inst.,  at  2.15  p.m.,  or  as 
soon  thereafter  as  the  business  of  the  preceding  general 
meeting  will  permit,  in  order  to  pass  a  resolution  that 
the  ordinary  share  capital  of  the  company  be  increased 
to  £3.500,000   by   the    issue     of    another     1,000,000 
ordinary  shares  of  £1  each,  and  "  that  the  same  be 
issued  at  such  times,  upon  such  terms  and  conditions, 
and   for   such   considerations  as   the  board  may   from 
time  to  time  determine."     This  is  surely  an  interesting 
and  suggestive  fact  to  which  some  allusion  ought  to 
have  been  made  in  the  report  for  the  year,  but  there  is 
never  a  word.     We  cannot  help  thinking  that  it  would 
have  been  courteous  on  the  part  of  the  directors   to 
give   at   least    some   general   indication    of  what    this 
money    is    wanted    for,    especially    so    soon    after    the 
previous   £500,000   "refresher."     With   the   addition 
now  to  be  proposed,   and  including  the  1,000,000   of 
preference   shares,    the   total   capital   of   the   company 
will  be  £4,500,000,  and  what  its  resources  in  the  shape 
of  reserves  are  likely  to  be  when  the  further  issues  have 
been  made  we  need  not  now  attempt  to  estimate.     The 


company  no  doubt  looks  magnificently  prosperous,  and 
a  board  of  such  ability  as  its  possesses  should  be  able 
to  give  excellent  reasons  for  the  step  now  announced — 
and  yet  the  "  Shell  "  Transport  Company  has  seen 
dark  davs,  and  might  see  them  again.  More  informa- 
tion, then,  would  not  be  amiss,  about  what  the  money 
is  wanted  for. 


American  Business  Notes. 

Bank  averages  have  sunk  into  a  secondary  position 
during  the  past  week,  but  they  may  as  well  be  given 
for  the  sake  of  continuity.  Those  of  the  Associated 
Banks  show  an  increase  of  £1,472,000  in  the  loans 
and  of  £517,000  in  the  nett  deposits,  while  the  specie 
average  is  down  £746,000  and  the  greenback  average 
about  £261,000.  In  all,  therefore,  the  banks  are 
£1,000,000  poorer  in  cash,  and  the  surplus  reserve, 
notwithstanding  the  small  increase  in  the  deposits,  has 
shrunk  £"1,135,400  to  £^4, 11 2,000  against  £3,771,000 
a  year  back. 

The  State  banks  and  trusts  have  contrived  to  re- 
duce their  loan  average  by  £268,000  to  little  more 
than  £235,000,000,  at  the  same  lime  that  their  deposit 
average  has  gone  up  £"866,000  to  £"228,560,000  and 
their  cash  average  £"234,000  to  nearly  £26,000,000. 
The  movements  are  not  large,  and,  taken  by  them- 
selves, would  indicate  nothing  unless  it  be  that  foreign 
borrowings  have  not  yet  done  so  very  much  to  relieve 
the  banks  of  their  commitments  in  the  stock  markets. 
These  stock  markets  have  been  coruscating  in  the 
most  brilliant  fashion,  and  the  bears  have  had  a  high 
old  time  of  it  since  we  wrote  last.  If  the  banks  and 
their  masters  do  not  take  care  one  of  these  days  they 
may  upset  the  show  altogether  and  plunge  the  world 
once  more  into  a  crisis.  It  has  all  arisen  over  that  rail- 
way rates  quarrel  alluded  to  last  week;  but  the  latest 
news  is  that  Mr.  Taft  and  his  Attorney-General, 
though  "  standing  pat,"  have  arranged  a  truce.  The 
Western  railways  had  given  notice  en  bloc  without 
consulting  the  Interstate  Commerce  Commission,  and 
in  a  way  that  brought  them  within  the  scope  of  the 
Anti-Trust  law.  They  were  perhaps  not  sorry  to  have 
had  a  pretext  furnished  for  knocking  prices  down,  and 
any  way  their  howling  and  banging  of  the  market  was 
obviously  an  effort  to  bully  or  intimidate  the  Govern- 
ment, which  seemed  thus  placed  to  be  in  a  most 
awkward  position.  On  the  one  hand  popular  clamour 
against  the  arbitrary  proceedings  of  the  railroad  bosses  | 
is  driving  Mr.  Taft's  Government  to  take  extreme  | 
measures.  On  the  other,  the  interests  attacked  have 
been  doing  their  utmost  to  terrify  Washington  by 
bringing  about  sensational  collapses  in  share  prices 
wholly  regardless  of  consequences.  They  kicked  down 
some  of  the  market  favourites  from  $10  to  $20,  and  the 
losses  of  the  public  would  have  been  tremendous  were  it 
really  engaged  for  the  rise.  Credible  reporters,  how- 
ever, tell  us  that  most  of  the  loss  is  falling  upos  the 
market  professionals  and  their  credit  institutions,  and 
that  the  public  is  really  not  suffering  very  much. 
Should  that  be  so,  the  manoeuvrers  had  better  take 
care,  for  if  they  go  too  far  they  will  bring  some  of 
their  banks  to  the  ground,  and  then  the  scramble  will 
be  something  to  marvel  at.  But  after  the  truce,  in 
virtue  of  which  the  railroads  withdraw  their  schedules 
of  enhanced  freight  charges  pending  the  passage  of 
Mr.  Taft's  new  railroad  law,  the  rally  was  nearly  as 
violent  as  the  fall  had  been. 

We  rather  fancy,  notwithstanding,  that  many  of  the 
railroad  managers  are  not  sorry  to  get  a  pretext  for 
cutting  down  their  expenditure  upon  new  works  and 
so-called  betterments.  Some  of  them  have  not  been 
able  to  get  the  money  either  at  home  or  abroad  with 
which  to  pay  for  this  expenditure,  and  their  managers 
doubtless  jumped  at  the  opportunity  afforded  by  the 
quarrel  over  rates  to  stop  extension  building,  to  cancel 
orders  for  rails  and  equipment,  and  to  turn  away  in  a 
sensational  fashion  large  squads  of  men.  They  will 
have  to  go  slower  and  not  proceed  with  such  a  care- 
less make-believe  on  the  prosperity  track.  What  rail- 
way finance  really  is  in  the  United  States  was  probably 
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revealed  unconsciously  by  a  gentleman  named  Ihomp- 
son  belonging  to  the  Railway  News  Bureau,  when  he 
remarked  tiiat  in  the  last  two  years  the  railways  have 
paid  £"20,000,000  more  in  wages  and  £'26,000,000 
more  in  annual  interest,  while  they  are  at  the  same 
time  £40,000,000  behind  in  maintenance.  Here  we 
have  Yankee  railroad  finance  in  a  nutshell.  When  "  pro- 
sperity "  is  to  be  manufactured  by  help  of  big  divi- 
dends, so  as  to  render  it  easier  to  raise  more  capital, 
expenses  are  cut  down  totally  without  regard  to  the 
interests  of  proprietors  or  the  public,  and  otten  without 
regard  to  the  condition  of  the  property.  This  game 
was  going  on  merrily  until  the  extreme  prices  brought 
about  by  the  latest  tariff  fraud  upon  the  people  forced 
wages  up  and  weakened  the  credit  of  the  railroads  all 
over  the  world.  Being  thus  deprived  of  European 
money  in  the  requisite  amounts  the  hoUowness  of  the 
entire  exhibition  soon  threatened  to  become  manifest. 
If  European  investors  will  keep  their  pockets  buttoned 
up  and  look  on  for,  say,  the  remainder  of  this  year 
thev  are  not  unlikely  to  receive  many  valuable  lessons 
in  'the  way  they  juggle  with  "  prosperity  "  in  the 
United  States. 

It  is  to  be  noticed  that  the  level-headed  James  J.  Hill 
is  not  joining  the  alarmists  and  shouting  impending 
ruin  because  the  administration  has  interfered  to 
check  the  predatory  designs  of  the  other  railroad 
people,  or  most  of  them.  Also  it  may  be  noted  that  a 
good  many  of  the  roads  increased  their  dividends  last 
year,  among  them  the  New  York  Central.  They  did 
this,  too,  in  face  of  the  steady  increase  in  working  costs 
and  the  impending  rise  in  wages,,  and  in  spite  of  all 
adverse  influences  the  New  York  Central  would  appear 
to  be  still  a  considerable  way  off  that  alleged  bank- 
ruptcy. Its  gross  earnings  in  April  increased  by 
£307,000,  and  the  nett  earnings  fell  oft'  only  £55,400, 
and  for  the  four  months  ended  with  April  gross  earn- 
ings rose  no  less  than  £2,144,000,  of  which  £'575,000 
remained  as  increased  nett  earnings.  Future  statistics 
will  have  to  be  more  skilfully  dressed  up. 

Further  evdence  that  the  desolaton  is  not  quite  so 
imminent  as  it  seems  will  be  found  in  the  just-published 
report  of  the  Pennsylvania  Company  for  the  year  1909. 
This  company  manages  all  the  smaller  lines  of  the 
Pennsylvania  Railroad  Company  west  of  Pittsburg,  and 
the  Railroad  Company  owns  the  whole  of  its  stock. 
Upon  this  stock  it  paid  last  year  a  dividend  of  8  per 
cent.  Gross  earnings  rose  £1,842,000,  and  expenses 
£'1,140,000,  so  that  there  was  an  increase  in  the  nett 
revenue  of  about  £'703,000.  After  meeting  the  8  per 
cent,  dividend,  moreover,  and  setting  aside  £'500,000 
to  the  extraordinary  expenditure  fund,  the  company 
had  still  over  £207,000  left  to  be  added  to  the  accumu- 
lated credit  at  profit  and  loss,  bringing  the  total  of 
such  credit  up  to  £'1,950,000.  These  figures  cover  the 
results  of  all  the  lines  directly  worked  by  the  company, 
viz.,  the  Pittsburg,  Fort  'Wayne  and  Chicago,  the 
Cleveland  and  Pittsburg,  the  Erie  and  Pittsburg,  the 
Pittsburg,  Youngstown  and  Ashtabula,  the  Toledo, 
Walhonding  Valley  and  Ohio,  the  Cleveland  and  Mari- 
etta, the  Cleveland,  Akron  and  Columbus,  and  the 
Toledo,  Peoria  and  Western.  On  the  entire  system 
controlled  by  the  Pennsylvania  Company  the  increase 
in  the  tonnage  of  goods  carried  was  36.26  per  cent. 
On  the  lines  worked  by  the  Pittsburg,  Cincinnati, 
Chicago  and  St.  Louis,  another  branch  of  the  great 
Pennsylvania  system,  the  increase  was  21  per  cent., 
and  on  the  Candalia  and  other  lines  worked  by  their 
own  organisations  the  increase  was  17.50  per  cent. 
The  aggregate  tonnage  moved  on  the  entire  system 
was  134,180,173  tons,  an  increase  of  30,144,433  tons, 
or  28.98  per  cent.,  and  this  involved  an  increase  of 
only  25.28  per  cent,  in  the  ton  miles  run.  Decidedly 
things  might  be  worse,  and  still  leave  a  good  margin 
to  pay  higher  wages  from. 

Much  satisfaction  is  expressed  over  the  latest  figures 
of  steel  production  in  the  Republic.  Mr.  James  Swank, 
of  the  American  Iron  and  Steel  Association,  has 
figured  up  the  tons,  and  tells  the  world  that  no  less 
than  14,494,000  tons  of  open  hearth  steel  were  made 
in  the  Republic  last  year  against  only  7,837,000  tons 


in  1908,  the  "  open  hearth  "  beating  the  older  Bessemer 
process.  An  increase  of  7,000,000  tons  is  surely  some- 
thing to  jubilate  about,  only  how  is  it  paid  for,  or 
where  does  it  go?  We  shall  probably  find  out  by  and 
by  when  the  consumers  have  to  fall  back  upon  their 
own  resources  to  pay  for  what  they  buy.  Altogether 
last  year's  production  of  steel  ingots  and  castings 
totalled  23,955,000  tons,  the  highest  aggregate  ever 
reached.  In  the  great  fury  of  the  progress  year  1907 
which  culminated  in  the  panic  only  23,363,000  tons 
were  produced,  and  in  the  pre-panic  1906  the  output 
was  only  about  350,000  tons  more  than  this,  but  then 
in  1908  the  total  make  was  only  14,023,000  tons,  so 
there  was  perhaps  a  bit  of  gap  to  fill  last  year,  not  so 
much  though  as  the  swollen  output  of  that  year  would 
indicate,  and  consequently  the  ironmasters  of  all 
degrees  from  the  monster  Carnegie  Trust  downwards 
have  been  making  a  grand  show  to  a  considerable 
extent  on  false  pretences.  Their  profits,  it  is  to  be 
feared,  have  in  too  many  cases  been  imaginary  rather 
than  realised,  and  the  probability  now  is  that  they 
will  have  to  curtail  production,  and  go  slow  until  the 
railroads  are  in  a  position  to  resume  the  placing  of 
orders.  It  all  comes  back  to  the  effects  of  Protection, 
which  are  hurtful  to  all  classes  when  allowed  such 
full  scope  as  in  the  United  States.  Prices  are  forced 
up  so  that  consumers  are  obliged  to  reduce  their  orders 
from  sheer  inability  to  find  the  money  to  pay.  Why 
should  Europe  sustain  the  Protectionist  crime — for  it 
is  a  crime  against  mankind  and  against  the  people  of 
the  United  States — by  providing  its  railroads  with  the 
money  to  pay  for  commodities  bought  at  the  artificially 
high  or  robbery  prices  established  under  one  of  the 
most  cruel  and  deadly  tariffs  in  the  world? 

Money  in  the  United  States  continues  to  increase 
in  volume,  but  the  increase  is  in  paper,  and  helps  along 
the  inflation  of  prices  caused  by  the  Tariff.  Con^aring 
the  figures  at  the  beginning  of  May  with  those  of  a 
year  ago,  the  active  circulation  of  the  National  Banks 
is  p£j5, 184,000  up  at  a  total  of  nearly  ;^i38,ooo,ooo, 
the  issued  total  being  about  £'143,000,000.  Against 
this,  however,  the  gold  coin  and  bullion  treated  as  in 
circulation  is  about  £^3,500,000  down,  and  there  is 
also  a  decrease  of  nearly  £4,000,000  in  the  gold  certifi- 
cates. Silver  certificates,  on  the  other  hand,  are  about 
£■1,500,000  up,  the  total  active  circulation  of  about 
£'621,000,000  being  £1,600,000  higher  than  it  was 
twelve  months  before.  The  population  of  the  Republic 
is  estimated  at  90,123,000,  and  this  gives  a  circulation 
of  metallic  and  paper  money  of  $34.45  per  head. 


Continental    Memoranda. 

Although  they  may  not  care  to  admit  it.  Continental 
markets  have  been  a  good  deal  bothered  by  the  upset  in 
New  York.  When  the  tumble  began  there  it  was  held 
both  in  France  and  Germany  that  the  railroad  dispute 
signified  nothing  serious.  It  is  political,  some  of  the 
French  papers  said,  a  mere  sparring  between  Mr.  Taft 
and  the  railway  bosses.  When,  however,  prices  went 
crashing  down  the  eflfect  became  more  marked,  and 
prices  on  Continental  bourses  hesitated  and  relapsed,  to 
some  extent,  at  least.  On  the  whole,  however,  there 
was  no  particular  decline  on  the  old  stocks,  and  the 
only  marked  eflfect  may  be  on  the  minds  of  investors. 
In  France,  for  example,  the  collapse  on  Wall  Street  has 
occurred  at  a  peculiarly  inopportune  moment,  seeing 
that  an  official  quotation  has  just  been  granted  for 
;^io,ooo,ooo  of  Chicago  and  Milwaukee  bonds  and  for 
;^2,ooo,ooo  Cleveland  and  Cincinnatti  bonds.  These  are 
only  the  forerunners  of  other  large  loans.  It  is  in  con- 
templation to  offer,  probably  on  the  Continent  in  part, 
if  not  exclusively,  ^8,000,000  of  Baltimore  and  Ohio 
scrip,  ;^2, 200,000  of  Pennsylvania  Railroad  equipment 
bonds,  ^3, 600,000  of  Chicago  and  Alton  bonds, 
;^8,ooo,ooo  of  Canadian  Raihvay  securities,  and 
;^3,ooo,ooo  of  New  Y'ork  Central  paper.  The 
enthusiasm  for  these  and  other  American  Railroad 
securities  will  not  be  increased  by  recent  events 
on  Wall  Street.  To  make  matters  worse,  the  sale 
of  Y'^ankee  Railroad  bonds  already  made  to  the  French 
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public  is  blamed  for  having  some  influence  in  depressmg 
the  price  of  French  railway  securities.  They  have  been 
going  down  for  some  time,  and  the  cause  may  not  lie  in 
this  direction  at  all,  probably  does  not.  None  the  less, 
the  mere  assertion  that  it  does  will  cause  the  new 
Yankee  securities  to  be  looked  at  with  some  degree  of 
mistrust  and  dislike.  The  two  just  admitted  to  quota- 
tion on  the  Paris  Bourse  are  for  all  that  very  fine  things 
of  their  kind,  and  if  ail  the  stocks  offered  from  the  other 
side  were  as  good  we  should  have  only  one  complaint  to 
make,  viz.,  that  they  are  not  quite  so  cheap  as  they 
should  be  in  present  circumstances. 

Not  very  much  in  the  way  of  new  issues  has  to  be 
chronicled  this  week.  There  is  talk  still  of  that 
mysterious  loan  to  Egypt,  of  the  demand  for  which  we 
can  find  no  trace  in  any  official  quarter,  but  there  can  be 
no  doubt  that  German  financiers  are  furiously  pushing 
forward  to  get  into  Egyptian  trade  and  finance,  so  the 
offer  of  the  Deutsche-Orient  Bank  to  lend,  some  say 
/'5, 000,000,  some  say  ;^6,ooo,ooo,  to  the  Egyptian 
Government  could  be  true,  only  that  said  bank  flatly 
repudiates  all  intention  to  touch  Egyptian  Government 
finance.  The  cause  for  borrowing  is  said  to  be  the 
failure  of  the  negotiations  with  the  Suez  Canal  Company 
for  an  extension  of  the  concession. 

Amongst  other  loans  is  a  conversion  loan  of  ;£'4,ooo,ooo 
to  be  issued  in  Paris  in  the  form  of  a  4^  per  cent. 
500  franc  gold  bond,  the  product  to  be  used  to  convert 
the  Minas  Gevaes  5  per  cent,  loan  of  1897.  The  busi- 
ness is  in  the  hands  of  Messrs.  Perrier  and  Co.,  and  the 
price  of  the  new  bonds  is  to  be  475  francs  each,  the 
whole  to  be  paid  up  on  allotment. 

Several  Russian  railway  loans  are  also  in  process  of 
getting  ready,  including  one  of  213,000,000  roubles  for 
Petersburg  to  provide  it  with  water,  &c.,  and  one  of 
33,500,000  roubles  for  the  Moscow  Woronasch  Railway, 
the  latter  to  be  issued  in  Germany  and  the  Netherlands. 
The  railway  is  the  soundest  property  of  the  kind  in 
Russia. 

Mr.  Arthur  Raffalovitch  has  been  making  some 
investigations  into  the  movements  of  the  precious  metals 
in  Russia,  and  finds  that  last  year's  good  harvest,  and 
probably  other  influences,  has  had  the  eff"ect  of  turning 
the  current.  In  1907,  for  example,  exports  of  gold 
exceeded  imports  by  10,111,000  roubles.  In  1908,  how- 
ever, imports  exceeded  exports  by  892,000  roubles,  and 
last  year  the  excess  of  imports  was  5,954,000  roubles. 
Within  the  same  period  the  production  of  gold  within 
Russia  has  risen  from  48-4  million  roubles  to  62-9 
millions.  A  similar  movement  is  shown  by  silver,  im- 
ports of  which,  however,  have  in  all  the  three  years  much 
exceeded  the  exports.  But  whereas  in  1907  the  nett 
excess  of  imports  was  little  more  than  8,000,000  roubles, 
it  was  last  year  over  13,500,000  roubles.  We  hope 
Russia  will  continue  to  have  good  harvests  for  some 
time,  were  it  only  to  give  Mr.  Stolypm's  policy  a  chance 
to  succeed.  He,  it  seems,  has  been  steadily  pursuing 
agricultural  reform  in  a  way  that  suggests  the  Australian 
"  closer  settlement "  policy,  only  he  does  not  seem  to 
have  been  doing  it  with  the  help  of  State  loans. 
Prosperity  amongst  the  rural  population,  however, 
would  unquestionably  help  forward  the  movement 
designed  to  convert  the  inhabitants  of  village  com- 
munities into  individual  owners  of  farms,  garden°s,  &c. 

One  result  of  the  difficulties  which  have  been  'haunt- 
ing the  Russian  petroleum  trade  for  years  back,  and 
which  have  been  intensified  by  the  recent  weakness  of 
prices,  is  said  to  be  an  attempt  to  form  a  cartel,  or  sellino- 
combination  after  the  German  model.  At  first  the 
design  was  to  league  together  against  the  Nobels  and 
other  powerful  producers  the  smaller  people  of  Baku, 
but  a  arger  ambition  has  now  come  to  dominate,  and 
the  talk  is  of  a  universal  combination  to  control  the 
market  and  lift  prices.      So  far,  however,  the  big  people 

a'J"^.^'"  *°  ^^"^  intimated  any  eagerness  to  join  it. 

M.  Edmond  Thery  has  been  studying  the  growth  of 
European  debts  over  a  period  of  50  years,  and  he  esti- 
mates that  within  half  a  century  the  total  of  these  debts 
fhf  T!"i  ^•^3.913.000,000-that  is,  up  to  1908,  when 
?^no  ''  given  as  ;^6,572,ooo,ooo,  as  against 
;f2,io2,ooo,ooo  m    1858.     These    figures   are   said   to 


include  every  kind  of  debt  incurred  by  the  several 
countries  aad  mentioned  in  their  Budgets,  but  do  not, 
of  course,  embrace — so  far  as  England,  at  least, 
is  concerned — the  great  debts  of  our  railway  corporations 
or  municipal  and  other  forms  of  mortgage.  France  has 
a  debt  of  upwards  of  ;^  1,200, 000, 000,  Russia  one  of 
about  ^950,000,000,  Germany,  including  Prussia  and  all 
the  various  States,  coming  close  behind  with  upwards  of 
;f  900,000,000,  and  England  standing  fourth  with  a  debt 
of  £"765,000,000.  Then  follow  Austro-Hungary,  Italy 
and  Spain  with  debts  of  respectively  £"650,000,000, 
£"530,000,000  and  £"375,000,000,  or  thereby.  The  figures 
are  formidable  enough,  but  it  is  quite  impossible  to 
arrive  off-hand  at  their  meaning  to  the  populations  who 
have  to  carry  them  and  find  the  interest. 

The  budgets  of  the  separate  States  composing  the 
German  Empire  are  said  to  aggregate  £"282,500,000. 
Add  on  £"174,000,000  for  the  Empire,  and  we  get  a  total 
of  over  £^456,000,000,  but  this  includes  the  earnings  of 
the  railways  and  of  the  State  lines,  which  together 
amount  to  £"225,000,000,  so  that  the  totals  are  not  quite 
so  bad  as  they  seem.  Still,  the  dead  weight  load  of 
£"231,000,000  is  heavy  enough  to  lead  to  continual  addi- 
tions to  the  debts.  The  debt  of  the  Empire  itself  now 
exceeds  £"200,000,000,  and  the  debts  of  the  individual 
States  come  to  £"700,000,000  more.  Naturally  when 
revenue  is  insufficient  it  breeds  floating  debts,  and  the 
floating  debt  of  the  Empire  is  just  now  £"18,000,000 
and  of  Prussia  nearly  £"28,000,000. 

M.  Yves  Guyot  has  been  combating  in  U Information 
the  plausible  but  erroneous  theory  that  prices  are  directly 
influenced  by  the  abundance  or  otherwise  of  gold.  This 
is  not  so.  Gold  in  an  indirect  way  by  acting  as  basis  and 
stimulus  to  credit  may  at  times  have  a  powerful  influence 
on  prices,  but  it  need  not  be  an  influence  for  raising 
them.  It  may  stimulate  over-production,  for  instance, 
and  through  over-production  help  to  send  prices  down. 
The  world's  greatest  panics  have  occurred  in  times  of 
abundance  of  gold.  So  the  quanlitive  theory  does  not 
accord  with  facts,  as  M.  Guyot,  the  distinguished  editor 
of  the  Journal  des  Economistes,  points  out.  Between  1854 
and  1875  prices  of  commodities  should  have  gone  up 
167  per  cent,  if  the  movements  had  been  in  proportion  to 
the  increase  in  the  stock  of  gold.  In  the  four  years 
1902-5,  the  total  gold  production  reached  £"280,000,000, 
and  in  the  four  years  ended  with  1909  the  total 
was  over  £"351,500,000.  On  the  quanlitive  theory 
the  proportionate  rise  in  the  prices  of  commodities 
should  have  been  in  this  last  period  25  per  cent.  It 
would  be  valuable  if  M.  Guyot  would  devote  his  keen 
analytical  powers  to  an  investigation  into  the  influence 
which  abundance  of  gold  really  does  exercise. 

Brazilian  papers  announce  that  Marshal  de  Fonseca's 
brother  has  come  to  Europe  with  important  proposals 
from  the  Treasury  Minister  of  Brazil.  They  have  to  do 
with  the  problem  of  raising  the  rate  of  exchange,  and  a 
conversion  of  the  whole  of  the  exterior  Brazilian  loans 
nto  a  uniform  4  per  cent,  security  is  also  to  be  mooted. 


Insurance    News. 


The  British  fire  offices  doing  business  in  Canada  had  a 
successful  year  in  igog.  Taking  the  eighteen  leading 
offices,  the  nett  premiums  received  came  to  ;£ri, 946,000, 
of  which  ;£r969,68o  or  49.8  per  cent,  was  the  nett 
amount  disbursed  as  losses,  while  expenses  absorbed 
^•595>200  or  30.5  per  cent,  of  the  nett  premiums,  leav- 
ing an  underwriting  profit  of  ;^38i,i2o  or  about  19J 
per  cent.  The  loss  ratio  of  the  Liverpool  and  London 
and  Globe  Company  worked  out  at  just  over  60  per 
cent.,  while  in  the  case  of  the  London  Assurance  the 
percentage  was  only  27.5  per  cent.  These  figures, 
naturally  enough,  are  not  pleasant  reading  foV  the 
purely  Canadian  companies,  who  complain  that  with 
regard  to  the  Insurance  Bill  which  is  now  before  the 
Senate  of  Canada  there  is  a  disposition  on  the  part 
of  the  Senate  Committee  to  favour  Free  Trade  with 
foreign  insurance  companies.  It  is  contended  that 
this  attitude  is  unfair  to  the  licensed  Canadian  com- 
panies, which  comply  with  the  laws  of  Canada  by  main- 
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taming  large  deposits,  and  in  other  respects,  and  which 
lurthermore  cater  to  all  classes  of  the  community  in- 
stead of  speciahsmg  upon  a  few  risks  enjoying  a  very 
high  class  of  fire  protection. 

A  surplus  of  ^  1,051,653  was  disclosed  by  the  Royal 
Insurance  Company's  valuation  made  as  at  December 
31  last.  Of  this  surplus  the  amount  allocated  to  the 
participating  policy  holders'is  ;^829,839,  and  /:9i,8i4 
is  carried  forward.  Royal  participating  policies  which 
shared  in  the  previous  distribution  will  receive  a  re- 
versionary bonus  of  £^  los.  per  cent,  on  the  sum 
assured.  The  profit  accruing  to  the  shareholders  for 
the  five  years  is  ;:£;i3o,ooo,  after  deduction  of  which  the 
life  and  annuity  funds  together  amount  to  ^'10,124,270 
The  liabilities  have  been  valued  as  a  basis  of  added 
strength,  the  amount  carried  forward  has  been  sub- 
stantially increased,  the  productiveness  of  the  sources 
of  profit  has  been  left  unimpaired,  and,  looking  into 
the  future  in  the  light  of  proved  experience,  the  pro- 
spects of  the  life  department  may  be  regarded  with 
assured  confidence. 

Interest  appears  to  be  growing  in  the  matter  of  the 
Law  Guarantee  and  Trust  Company  and  its  unfor- 
tunate affairs.  Application  has  this  week  been  made 
in  the  Chancery  Division  on  behalf  of  a  number  of  con- 
tributories  that  the  order  made  regarding  the  call  on 
the  ordinary  shares  might  be  discharged  or  varied,  and 
that  in  heu  thereof  the  judge  might  see  fit  to  make  an 
order  for  payment  of  the  amount  by  instalments.  The 
motion  has  been  adjourned  for  a  week,  and  those  who 
maintain  that  the  full  call  of  ;^5  a  share  is  not  at  pre- 
sent necessary  will  have  a  further  chance  of  expressing 
their  views.  Mr.  Seal  has  issued  a  circular  to  the 
shareholders,  in  which  he  says  that  down  to  March, 
1909,  the  directors  assured  the  shareholders  that  no 
call  was  necessary ;  yet  it  is  now  certain  that  soon  after 
the  general  meeting  held  in  that  month  it  was  disclosed 
that  the  whole  of  the  uncalled  capital  was  required, 
and  the  conclusion  is  irresistibly  borne  that  the  directors 
are  responsible  for  mismanagement.  It  is  therefore 
proposed  that  a  committee  be  appointed  to  inquire  into 
the  necessity  for  the  recent  calls  amounting  to  £<^  a 
share  and  into  the  past  management  of  the  society,  and 
to  adopt  such  measures  as  will  ensure  the  necessary 
steps  being  taken  to  enforce  any  responsibility  upon  the 
directors.  A  long  statement  has  also  been  published 
setting  forth  the  views  of  the  creditors  of  the  society, 
signed  by  the  solicitors  for  the  independent  creditors' 
committee,  in  which  they  maintain  with  reference 
to  the  statement  that  there  is  no  immediate 
need  for  the  raising  of  this  money ;  that  the  liquidators 
have  very  heavy  liabilities  and  expenses,  and  must 
preserve  a  strong  financial  position;  and,  further,  that 
substantial  funds  must  be  at  their  disposal  in  con- 
nection with  guaranteed  mortgages  if  businesses  and 
properties  are  not  to  be  forced  upon  the  market  and 
sold  at  a  great  sacrifice.  All  of  which  is  obviously 
only  too  true,  and  no  one  denies  the  fact  that  the 
liquidators  are  men  of  great  experience  and  ability. 
But  their  task  is  a  stupendous  one  owing  to  the 
magnitude  of  the  interests  involved  and  the  com- 
plexity of  the  details. 

Widely  divergent  views  have  been  expressed  re- 
garding the  terms  offered  by  the  Commercial  Union 
for  the  purchase  of  the  Ocean  Accident  business.  It  is 
doubtful  whether  a  more  sensational  appreciation  in 
value  in  so  short  a  time  has  ever  before  occurred  as 
in  the  case  of  the  Ocean  Accident  shares,  whose 
market  value  went  up  in  a  few  hours  by  over 
;^873,ooo  on  a  paid-up  capital  of  only  ;^i73,ooo. 
Either  the  shares  of  the  Ocean  company  were  quoted 
previously  much  below  their  intrinsic  value  or  the 
Commercial  Union  company  is  a  more  reliable  medium 
for  appraising  their  value  than  the  Stock  Exchange. 
Apparently  the  total  income  to  be  acquired  by  the 
Commercial  Union  is  ;^i 40,000,  the  purchase  con- 
sideration amounting  to  £2,o(i-],'joo.  The  assets  to 
be  taken  over  amount,  as  shown  in  the  last  balance- 
-sheet,  to  ;^2, 103,564,  and  the  purchasers  are  accepting 
liabilities  of  ;£^i,  155,000  in  addition.  In  considering 
these    figures  it  should    be    borne    in    mind    that    the 


business  to  be  acquired  has  not  the  permanent 
character  of  life  assurance  business,  and  in  these  days 
of  keen  competition  the  directors  will  have  to  see  to 
it  that  the  connection  so  laboriously  built  up  by  the 
Ocean  company  does  not  find  its  way  into  the  hands  of 
the  hungry  crowd  of  new  companies,  many  of  which 
are  working  quite  successfully. 

Four  wf  the  oldest  French  life  insurance  companies 
— La  Generale,  L'Union,  La  Nationale  and  Le 
Phoenix — are  stated  by  the  Messager  de  Paris  to  have 
paid  away  to  their  clients  about  ;^"8, 380,000  last  year, 
and  that  is  a  very  high  figure  indeed;  but  they  are 
quite  in  a  position  to  meet  their  obligations  because 
they  are  rich.  Their  actual  liabilities  to  clients  at  the 
end  of  last  year  is  put  at  ;^79i, 000,000,  or  thereby, 
and  their  total  assets  at  ;^'85o,ooo,ooo,  so  that  they 
have  a  surplus  of  very  nearly  ;^6,ooo,ooo,  and  they 
are  always  adding  to  their  wealth. 


The   Week   in   Mines. 


Gold  and  Finanxe  Shares. 

The  anxiously  awaited  revival  in  the  mining  sections 
has  not  yet  commenced.  Public  interest  remains  as 
small  as  ever,  and  is  not  likely  to  increase  until  some 
of  the  big  people  think  it  worth  while  to  give  things 
a  lead.  The  ordinary  speculator  seldom  or  never  buys 
on  the  ground  that  prices  have  fallen  and  made  this 
or  that  share  look  cheap.  He  only  comes  into  the 
market  when  quotations  are  on  the  move  and  there 
seems  a  chance  of  a  quick  turn,  which,  by  the  way,  is 
not  always  taken.  It  is  more  the  custom  to  wait  for 
the  very  last  fraction  and  then  get  left  in  at  the  top. 
Judged  by  certain  standards,  some  shares  now  appear 
to  be  reasonably  priced,  but  the  entire  House  is  suffer- 
ing from  the  after-effects  of  the  rubber  madness,  and  it 
looks  very  much  as  though  the  period  of  convalescence 
will  be  prolonged.  The  settlement  naturally  gave  rise 
to  some  anxiety  because  of  nasty  collapses  in  Rubbers 
and  Americans,  and  apprehensions  were  increased 
when  it  became  known  that  someone  outside  the  House 
had  been  heavily  hit  by  the  fall  in  prices.  A  good 
many  firms  were  said  to  be  involved,  and  the  losses 
made  a  fairly  respectable  total,  but  it  was  hoped  that 
serious  difficulties  would  be  averted.  The  carry-over 
went  through  smoothly  enough,  takers  in  being  plenti- 
ful, and  in  most  sections  the  speculative  position  ap- 
peared to  have  been  reduced.  But  markets  derived 
no  benefit  from  this  circumstance,  and  throughout  the 
week  have  been  dull  and  unsettled,  with  a  tendency 
towards  decided  weakness  on  more  than  one  occasion. 
There  was  a  sort  of  a  rally  when  Yankees  pulled  round 
in  response  to  the  freight  rates  compromise,  but  it  was 
a  very  brief  affair,  and  in  the  middle  of  the  week  what 
strongly  resembled  forced  liquidation  made  the  market 
look  quite  flat.  Bears  have  shown  a  certain  amount  of 
activity.  Early  advices  pointed  to  a  reduction  of  about 
1,000  in  the  native  labour  force  during  May,  and  the 
figure  is  satisfactory  when  it  is  remembered  that  in 
May,  1909,  the  loss  was  over  5,000.  The  official  re- 
turn will  be  found  in  another  column. 

Rhodesians  and  Diamonds. 

With  rare  exceptions  Rhodesian  shares  have  gone 
steadily  back.  Recoveries  were  fitful  and  rarely 
amounted  to  much.  Tanganyikas  have  shown  pro- 
nounced weakness,  and  Zambesias  suffered  in  sym- 
pathy. Chartereds  and  Chartered  Options  also  gave 
way,  and  among  Gold  shares  the  heaviest  fall  occurred 
in  Shamva  Mines.  Shamva  Trusts  were  also  offered 
with  some  freedom,  and  the  only  share  to  cut  itself 
free  of  the  all-round  depression  was  Selukwe  Columbia, 
wHch  had  a  rise  which  would  have  been  considered 
substantial  even  in  "  boom  "  times.  The  Antelope 
Company  requires  further  funds  in  order  to  provide  for 
the  development  and  equipment  of  the  mine,  and 
announces  an  issue  of  75,000  new  shares  at  25s.  per 
share,  with  the  proportion  of  one  for  every  two  held 
on  May  31  last.  Subscription  will  carry  the  right  to 
an  allotment  of  further  shares  at  30s.  for  a  period  of 
two  vears  in  the  ratio  of   two  for  every  three  now 
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applied  for  and  allotted.  This  right  will  be  represented 
by  a  separate  transferable  certificate.  The  issue  has 
been  guaranteed  by  the  Rhodesia  Exploration  and 
Development  and  Mr.  Abe  Bailey,  the  consideration 
being  the  right  to  call  12,500  shares  at  30s.  for  two 
years  from  May  31,  1910.  Diamond  shares  have  been 
moderately  firm,  and  Premiers  went  up  on  local  buying. 
West  Africans  and  Australasians. 
The  West  African  division  has  been  as  miserable  as 
ever.  A  bad  impression  was  created  right  at  the  start 
by  news  from  the  Nigeria  Bitumen  Company  that  the 
oil  wells  contained  more  water  than  oil.  The  shares 
slumped  badly,  and  the  entire  market  was  quickly  in 
the  dumps.  A  little  shop  support  and  a  few  speculative 
purchases  brought  about  a  slightly  better  tendency, 
but  there  was  not  much  strength  in  the  movement, 
and  the  market  soon  relapsed  into  dulness.  Broken 
Hills  commenced  dull,  became  irregular,  and  then  im- 
proved under  the  influence  of  small  colonial  buying. 
West  Australians  kept  up  pretty  well,  and  there  was 
steady  support  for  Kalgurlis. 

Copper,  'Tin  and   Miscellaneous. 

Copper  metal  has  been  irregular,  and  shares  have 
swayed  in  accordance  with  the  mood  of  the  Yankee 
market.  On  balance  prices  are  lower.  The  monthly 
return  of  the  American  Copper  Producers'  Association 
was  not  liked.  The  directors  of  the  Great  Fitzroy 
Mines  propose  an  issue  of  ;^75,ooo  6  per  cent,  first 
mortgage  debenture  repayable  at  par  in  five  years. 
The  subscription  has  been  guaranteed  for  a  com- 
mission of  5  per  cent,  and  in  consideration  of  a  call 
at  par  for  the  period  of  the  debentures,  or  not  less 
than  two  years,  on  75,000  ordinary  shares,  to  provide 
for  which  an  increase  in  the  share  capital  will  be 
necessary.  It  appears  that  the  treatment  results  have 
been  unsatisfactory,  and  it  will  be  necessary  to  erect 
a  sintering  plant.  The  ore  has  not  yielded  up  to 
estimated  value,  and  a  further  examination  is  to  be 
made  to  decide  whether  the  value  should  be  reduced. 
The  Great  Cobar  announces  that  the  agreement  for 
the  acquisition  of  the  Cobar  Gold  Mines  has  been  com- 
pleted, but  no  details  of  terms  have  been  issued. 
Among  Miscellaneous  mines,  Russian  issues  have  been 
dull,  especially  Lenas,  which  went  back  on  profit- 
taking.  American  gold  shares  have  moved  irregularly, 
but  there  was  a  good  rise  in  Carmen  of  El  Oro  on 
news  from  the  mine  considered  satisfactory.  Indian 
mines  were  dull. 


MINING     NEWS. 


ventures  have  been  burdened  with  too  much  capital,  and  com- 
panies which  "introduce"  their  shares  never  commend  them- 
selves strongly  to  us.  The  recent  big  rise  in  the  shares  of  the 
Selukwe  Columbia  makes  it  worth  while  to  mention  that  the 
company  is  interested  in  it.  The  holdings  in  shares  and  deben- 
tures quoted  on  the  Stock  Exchange  had  a  market  value  of 
2'47i,386  on  December  31  last,  while  the  amount  at  which  they 
stood  in  the  books  at  the  same  date  was  ;<;4i5,202.  Unquoted 
securities  are  taken  in  at  £io2ATi,  which  is  below  cost ;  but 
something  better  than  this  iS  required  to  support  the  present 
market  value  of  the  shares.  Several  small  share  issues  were 
made  during  the  year,  most  of  them  at  premiums,  and  last  year 
50,000  shares  were  offered  to  the  proprietors  at  a  premium  of 
£1  5s.,  subscribers  having  options  over  further  shares.  The  direc- 
tors have  seen  fit  to  transfer  ;f  50,000  from  share  premiums  to  re- 
serve, making  the  latter  £it,o,ooo.  There  is  a  special  reserve 
of  ^^40,894  to  provide  for  the  balance  of  liability  for  debenture 
interest  of  the  Ayrshire  Gold  Mine  under  guarantee.  Including 
/2i;,ooi  brought  forward  the  disposable  balance  is  ;C87.549.  °i 
which  dividends  aggregating  15  per  cent,  and  directors'  per- 
centage absorb  £s^>^SS<  leaving  ^36,394  to  be  carried  forward. 
Warrants  for  an  interim  dividend  of  10  per  cent,  will  be  sent  out 
almost  immediately. 

Transvaal  Gold  Returns. — The  May  figures  are  not  very 
satisfactory  even  allowing  for  a  brief  stoppage  of  work  on  the  day 
of  the  King's  Funeral.  The  daily  average  was  20.457  ozs.  against 
20.634  ozs.  in  April,  and  as  the  gold  mines  actually  gained  natives 
during  the  month,  the  shrinkage  must  be  accounted  for  by  the 
replacement  of  trained  boys  by  raw  recruits. 


*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Min.ng  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ev^r  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Rhodesia  Exploration  and  Development. — The  year  1909 
was  a  busy  one  for  this  undertaking.  It  has  always  been  well 
to  the  front  when  anything  like  activity  has  prevailed  in  Kho- 
desian  affairs,  and  is  playing  a  leading  part  in  the  present  re- 
vival. The  spring  boomlet  has  not  become  a  boom,  and  at  the 
moment  threatens  to  fizzle  out,  partly  because  the  public  has 
had  enough  speculation  during  the  first  few  months  of  the  year 
to  last  it  for  the  remainder  ;  but  prices  keep  up  tolerably  well, 
all  things  considered,  and  no  doubt  a  vigorous  effort  will  be 
made  to  get  things  on  the  move  again  later  on.  Companies  of 
this  sort,  which  are  "in  the  know"  as  it  were,  stand  to  make 
considerable  profits  v/hen  prices  are  running  ahead,  and  if 
losses  have  to  be  faced  when  matters  go  wrong,  which  has  been 
a  frequent  experience  of  the  past— well,  no  one  can  have  it  both 
ways.  Out  of  a  total  revenue  of  ;^'83,979  gathered  during  the 
twelve  months  ended  December  31  last,  no  less  than  ;i'53,8o3 
came  from  profit  (less  loss)  on  shares,  and  as  the  nett  balance 
was  only  £62,539,  it  follows  that  a  very  large  part  of  the  more 
solid  revenue  was  swallowed  up  in  charges,  which  aggregated 
more  than  ;£2i,ooo,  including  £^,o(,l  for  mining  proposals  aban- 
doned, bad  and  doubtful  debts,  and  depreciation.  Thus  the 
enterprise  is  an  expensive  one  to  run,  and  the  shares  will  be  less 
of  a  gamble  when  the  revenue  from  mining  and  other  interests 
forms  a  greater  proportion  of  the  total  income.  These  interests 
are  varied,  and  in  many  cases  good  or  promising,  but  time  must 
be  allowed  to  prove  their  worth.  With  most  of  the  holdings 
shareholders  are  already  familiar,  but  it  may  be  noted  that  the 
company  now  has  part  of  its  fortunes  bound  up  with  the  Amal- 
gamated Properties  of  Rhodesia,  Rhodesian  Abercorn  Shamva 
trust,  and  the   Gold  Schists  of  Rhodesia.     We  fear  all  these 
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J90J. 

1906. 

1907. 

190S. 

1909 

1910. 

lannary 

February  . . 
March    .... 

April  

May    

line    

'  uly 

August  

September.. 

October 

November  . 
December .. 

01. 
369.258 
363.S11 
399.8S3 
399,166 
416.395 
412.317 
419.505 
428.581 
416487 
415.527 
424.757 
431.594 

or. 
428.638 
407.668 
443.723 
439.243 
461,202 
473.975 
491.793 
509,115 
505.111 
540,609 
533.373 
550,167 

oz. 

537.638 
493.542 
538.497 
337.019 
524.477 
507.559 
532,711 
555.027 
538.034 

553.553 
549.801 
583.526 

01. 
560.329 
541.930 
574.901 
565.832 
581,992 
574.973 
584.455 
587.813 
5S7.634 
617.744 
614.371 
660,643 

oz. 

6I5.M3 

565.218 
607500 
607.101 
624,498 
617.228 
620.794 
611.537 
606.385 

602.416 
g7.765 

oz. 
601,368 

575.622 
607,119 
619.045 
634.170 

Total.. 

4,897,Mt 

5.786.617 

6451.384 

7*52,617 

7,»»o.54» 

3.037.324 

- 

1905. 

1906. 

1907. 

.908. 

1909. 

2910. 

i 

£ 

C 

I 

£ 
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January 

1.568,508 

1.820,739 

2.283.741 

2,380,124 

2,612,836 

2.554.45' 

February  .. 

1.545.371 

1.731.664 

2.096.434 

2,301,971 

2,400,892 

2445088 

March    .... 

1.698.340 

1.884,815 

2.287,391 

2.442,   22 

2,580,498 

2.578,877 

April 

1.695.550 

1,865.785 

2,281,110 

2.403,503 

2,578.804 

2,629,535 

May    

1.768.734 

1,959.062 

2,227,838 

2.472,143 

2,652.699 

2,693.785 

une   

uly    

1.751.412 

2,021,813 

2.155.976 

2.442.329 

2,62l.Sr8 

1.781,944 

2.089,004 

2,262,813 

2,482.608 

2.636,9^5 

August 

1 .820.496 

2.162,583 

2.357.602 

2.496,869 

2.597.646 

September . 

1,769,124 

2.145.575 

2,285,424 

2,496,112 

2,575-760 

October 

1.765.047 

2296.371 

2.35",344 

2,624,012 

2.558.902 

November  . 

1,804.253 

2,265,625 

2,335.406 

2,609,685 

2.539. '46 

December  . 

1.833.295 

2.336,961 

2,478.659 

2,806,235 

2,569,822 

Total 

20,802,074 

24.579.987 

27,403.738 

29.957.610 

30.925.788 

12,901,736 

Native  Labour. — There  was  a  falling  off  in  May  of  971  natives, 
the  whole  of  whom  were  withdrawn  from  the  diamond  mines, 
which  may  be  significant  in  view  of  the  talk  of  a  lessened  demand 
for  stones. 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

(a) 

Total 

natives. 

(b) 

Chinese 
on  *.oIJ 
mines. 

Total 

unskilled 

labourers 

on  Gold 

mines. 

May.  1909 

June 

July    

160,712 
:  56.395 
152,346 
150,272 
I4»,927 
14S.077 
149,098 
154.071 
160,662 
169.771 
'78,i45 
183  814 
183.964 

9.345 
9.445 
9.316 
9.553 
9.351 
9.299 
9.472 
9,566 
9.501 
9.5" 
9.375 
9,300 
9,250 

6.517 
6.S32 
8.757 
8,933 
8.440 
9.230 

9.87V 
11,829 
13.566 
12,495 

170.057 
165,840 
161,662 
166,342 
165,110 
166,133 
167,403 
172.077 
179.393 
189.155 
199.549 
206,680 
205.709 

7.717 
5.378 
5.370 
5.361 
3.204 
3.199 
3.197 
l.9'0 
1,908 

168,429 
161,773 
157,716 

August    

September 

October 

November 

December 

January,  1910    . 

i-'ebruary    

March 

155,633 
152,131 
151.276 
152.295 
■55,981 
162.570 
169.771 
1-3,345 
183,814 

May 

183,964 

(a)  The  Premier  Diamond  Mine  only  joined  the  Wilwatersrand  Native  Labour 
Association  in  August ;  figures  prior  to  th.it  date  are  not  available. 

(b)  From  August  onwards,  this  total  includes  natives  em[>luyed  on  the  Premier 
Diamond  M  ue. 

Mashonaland  Agency. — This  company  has  reached  the  divi 
dend  stage  much  sooner  than  the  statement  of  accounts  for  the 
year  190S  could  have  led  shareholders  to  hope.  There  seemed 
very  little  prospect  of  an  early  return  when  the  report  for  the 
period  was  issued  in  August  last,  and  the  operations  for  the 
twelve  months  ended  December  31,  1909,  did  not  give  a  very 
startling  result,  but  it  appears  that  since  the  commencement  of 
the  current  year  substantial  profits  have  been  made,  and  an 
interim  dividend  of  6d.  per  share  will  be  payable  next  week. 
As  to  the  period  under  review,  we  find  that  the  gross  revenue  was 
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^29,903,  the  greater  part  of  which  came  from  profit  on  sales  of 
investments,  and  the  nett  revenue  ;^i4,524,  which  goes  in  re- 
duction of  the  debit  brought  forward,  bringing  it  down  to 
£(>gj.  This  figure  is  subject  to  depreciation  of  investments, 
but  any  loss  that  existed  at  the  date  of  accounts  has  been  made 
good,  and  at  the  end  of  March  aggregate  values  were  held  to 
be  in  excess  of  book  figures  by  a  small  sum.  As  with  many 
another  Rhodesian  holding  company,  the  undertaking  has 
numerous  interests  that  may  turn  out  all  right  later  on,  but  the 
waiting  period  may  be  a  long  one. 

Village  Mai.n  Keef  Gold  Mining. — This  company's  record 
for  the  year  ended  December  31  was  one  to  be  envied.  The 
tonnage  milled  showed  an  increase  of  13,200,  and  while  the 
grade  of  ore  was  reduced  by  4.752d.  per  ton,  the  working  costs 
were  down  by  is.  4.628d.  per  ton.  The  working  profit  from  the 
mine  was  the  highest  ever  reached.  Tonnage  milled  was 
513,800  for  a  total  yield  of  ;^787,i6i,  equal  to  30s.  7.689d.  per 
ton,  and  the  expenditure  came  to  ;£394,34i  or  15s.  4.2ood.  per 
ton,  leaving  a  profit  of  ^392,820  or  15s.  3.489d.  per  ton.  After 
meeting  profits  tax  and  general  charges,  &c.,  the  disposable 
balance  is  £341,835,  of  which  ;633o,4oo  is  absorbed  by  the  two 
dividends  of  7s.  per  share,  and  the  balance  carried  forward  is 
increased  from  2.i35>6i7  to  ;£i47>o52-  The  payable  ore  re- 
serves amount  to  1,999,784  tons  valued  at  8.88  dwts.  per  ton, 
and  the  unpayable  reserves  at  886,748  tons,  worth  2.14  dwts. 
per  ton.  Capital  expenditure  has  been  on  a  small  scale,  and  a 
moderate  amount  is  to  be  spent  on  providing  the  necessary  plant 
for  filling  the  old  stopes  of  the  mine  with  sand  from  the  tailings 
dump,  a  course  which  has  been  found  necessary  in  order  to  pro- 
tect the  surface  and  underground  workings. 

Afrikander  Proprietary  Gold  Mines. — The  directors  have 
issued  a  report  covering  the  period  from  the  commencement  of 
operations  down  to  March  31  last.  Work  was  Restarted  on 
October  12,  1909,  when  the  cleaning  up  and  repairs  to  the 
machinery  and  plant  were  put  in  hand.  On  November  15  the 
present  management  assumed  control,  and  by  the  end  of  Decem- 
ber development  commenced  underground.  The  company  has 
lately  acquired  the  entire  Wolverand  mynpacht,  equal  to  4,364 
claims,  the  majority  of  which  are  reef-bearing.  This  has  more 
than  doubled  the  total  claims  area  of  the  property.  No  work  is 
at  present  being  done  in  this  section,  but  the  old  workings  are 
being  resampled  with  encouraging  results,  and  the  que.stion  of 
starting  operations  in  this  area  is  being  considered.  The  com- 
pany has  acquired  water  rights  amply  sufficient  for  its  require- 
ments. Three  reefs  are  being  developed  in  the  mine,  and  more 
than  half  the  total  distance  sampled  on  these  ore  bodies  is 
payable.  These  results  are  in  excess  of  the  anticipations 
formed  at  the  date  of  restarting  when  only  one  reef  on  an 
average  was  counted'  as  likely  to  prove  payable  throughout  the 
area  of  the  mine.  So  far  the  best  results  have  been  obtained 
from  the  middle  reef,  which  is  said  to  be  proving  a  very 
consistent  and  reliable  gold  carrier.  Payable  ore  reserves  are 
estimated  at  91,836  tons,  having  an  average  value  of  g.19  dwts. 
per  ton. 

Johannesburg  Goldfields. — A  scheme  has  been  prepared  for 
the  reconstruction  of  this  undertaking,  and  it  will  be  considered 
at  a  meeting  called  for  Wednesday  next.  The  present  capital 
consists  of  249,900  ordinary  and  100  founders'  shares  of  £1  each, 
and  it  is  proixised  to  cut  this  loss  to  ;^i62,5oo,  divided  into 
325,000  shares  of  los.  each.  Ordinary  shareholders  will  be 
entitled  to  receive  one  new  fully-paid  share  for  every  one  at 
present  held,  and  the  founders'  shares  will  get  50  new  shares 
for  every  one.  The  company  holds  29,120  shares  in  the  Cin- 
derella Consolidated,  and  has  the  right  to  apply  for  14,560 
shares  in  the  increased  capital  of  that  concern,  and  ;^2g,i2o  of 
debentures  at  par,  50  per  cent,  being  payable  on  application. 
The  directors  properly  think  the  right  should  be  exercised,  and 
have  made  arrangements  for  a  temporary  loan  of  the  amount 
required  to  take  up  the  shares  and  debentures.  In  order  to 
provide  funds  for  repaying  the  advance  shares  to  the  number  of 
80,751  are  offered  to  the  shareholders  in  the  proportion  of  one 
for  every  three  to  be  received  under  the  reconstruction.  The 
sub.scription  of  these  shares  has  been  guaranteed  for  a  sub- 
scription of  6d.  per  share.     The  scheme  seems  fair. 

Transvaal  Exploring  Land  and  Minerals. — A  recent  com- 
munioation  from  the  directors  referred  to  tlheir  intention  to 
offer  the  unissued  shares  to  the  proprietors,  but  it  appears  that 
the  company  have  no  powers  to  authorise  the  payment  of  a 
commission  for  placing  shares,  and  circumstances  are  not  con- 
sidered propitious  for  attempting  an  issue  without  the  safe- 
guard of  underwriting.  It  has,  therefore,  been  decided  not  to 
proceed  with  this  method  of  raising  funds,  but  to  offer  the 
EJhareholders  a  debenture  issue  to  the  amount  of  ^^50,000  in  6 
per  cents,  at  par,  redeemable  on  June  30,  191 5,  and  convertible 
at  tflie  option  of  the  holder  before  June  30,  191 1,  into  5s.  shares 
at  par.  The  directors  prcipose  in  the  first  instance  to  concen- 
trate their  efforts  upon  the  Eerstling  farm,  with  the  view  to 
bringing  it  to  the  producing  stage  as  quickly  as  possible.  The 
development  work  already  done  has  revealed  the  existence  of 
three  gold-bearing  reefs,  showing  satisfactory  returns.  Work  is 
actively  proceeding,  but  funds  must  be  provided  if  it  is  to  be 
kept  going.  Among  other  properties  which  will  engage  the 
early  attention  of  the  directors  are  the  Gold  farm,  Tweefontein, 
and  the  Excelsior  Colliery. 

South  African  Territories. — The  affairs  of  this  company 
have  reached  an  interesting  stage,  and  the  directors  are  clearly 
anxious  to  push  forward  prospecting  operations  as  rapidly  as 
possible.  They  have  devoted  a  good  deal  of  attention  to  mining 
developments,  and  during  the  fifteen  months  to  September  30 
covered  by  the  accounts  no  less  than  4,212  prospecting  licences 


have  been  issued.  At  the  close  of  the  year  1,339  valid  claims 
were  on  the  registers  of  the  company  at  Keetmanshoop  and 
Warmbad.  Moreover,  with  a  view  to  providing  ample  funds 
for  energeitic  operations,  an  option  agreement  was  entered 
into  with  Herr  Johannes  Schlutius,  of  Mecklenburg,  by  which 
large  sums  were  to  be  provided  for  mining  exploration,  a  de- 
posit of  ;^25,ooo  being  paid  to  the  company.  In  order  to  put 
matters  on  a  proper  basis,  the  Kharas  Exploration  was  regis- 
tered, with  a  share  capital  of  ;f4oo,ooo  and  a  debenture  issue 
of  ;^ 1 50,000.  This  company  received  jf 200,000  of  the  share 
capital,  and  the  whole  of  the  debenture  issue,  the  remaining 
^200,000  being  made  available  to  Mr.  Schlutius  at  par.  Put  in 
simple  form,  this  gentleman  agreed  to  provide  ;j2oo,ooo,  in 
consideration  of  which  the  mining  profits  were  to  be  divided, 
60  per  cent,  to  the  company,  and  the  balance  to  Mr.  Schlutius. 
Unhappily,  Mr.  Schlutius  died  in  March  last,  but  it  is  not 
expected  that  this  will  materially  affect  the  future  position  of 
the  company.  Several  special  mining  expeditions  have  been 
equipped,  and  are  now  actively  engaged  on  the  veldt.  A  fully 
equipped  laboratoiy  is  in  course  of  completion.  The  demarca- 
tion of  the  company's  northern  and  north-western  boundaries 
has  now  been  fixed  by  the  German  Government.  Besides  the 
farms  already  sold,  on  which  instalments  of  the  purchase  money 
are  being  annually  paid,  the  area  of  the  farms  under  lease  is 
512,556  acres.  The  railway  mentioned  in  the  last  report  has 
now  been  completed  and  opened  to  traffic  south  to  Kalkfontein. 
Operations  for  the  fifteen  months  resulted  in  a  profit  of  ;£2,837, 
and  the  total  credit  to  date  is  /9,534. 

Prestea  Block  A. — TTie  year  1909  was  an  important  period 
in  the  history  of  this  West  African  company,  which  is  considered 
one  of  the  most  promising  on  the  Prestea  range.  It  will  bo 
remembered  that  in  order  to  carry  out  the  recommendation  of 
the  consulting  engineer  in  regard  to  the  re-equipment  of  the 
mine  and  to  push  on  without  development  so  as  to  increase  the  ore 
reserves  the  mill  was  closed  down  in  July  last.  It  is  not  now 
anticipated  that  crushing  will  be  resumed  before  October  neit. 
The  construction  of  the  Government  railway  from  Tarquah 
has  not  proceeded  as  rapidly  as  anticipated,  and  the  erection 
work  of  the  mine  has  been  retarded.  Rail  head  has  reached 
the  Ancobra  River,  within  about  two  miles  of  the  mine,  and  it 
is  expected  that  the  bridge  across  the  river  will  be  completed 
at  an  early  date.  A  complete  re-equipment  of  the  power  re- 
quirements of  the  mine  has  been  taken  in  hand.  The  founda- 
tions for  the  iio-stamp  mill  have  been  put  in,  and  the  mill  on 
the  old  site  has  been  dismantled  and  removed  for  re-erection. 
Good  progress  is  being  made  with  the  work.  Development 
operations  have  been  attended  with  satisfactory  results,  and  the 
ore  reserves  as  at  March  31  last  were  estimated  at  537,845  tons 
having  an  average  value  of  9.95  dwts.  Financial  arrangements 
have  been  engaging  the  attention  of  the  directors.  At  the  close 
of  the  financial  vear  the  capital  was  ;^75o,ooo,  of  which  700,000 
shares  had  been  issued,  and  the  balance  were  under  call  at 
27s.  6d.  until  July  20,  1911.  In  March  last  the  capital  was 
increased  to  ^850,000,  and  70,000  of  the  new  shares  were  issued 
to  the  shareholders  at  27s.  6d.,  a  call  on  the  remaining  30,000 
being  granted  to  the  underwriters  at  32s.  6d.  until  July  20,  1911. 
In  view  of  the  extensive  operations  that  are  taking  place  in  the 
equipment  of  the  mine  it  became  necessary  to  make  provision 
for  further  funds,  and  the  directors  agreed  in  consideration  of 
the  holders  of  all  the  outstanding  calls  exercising  their  options 
forthwith  to  accept  23.  6d.  per  share  less  than  the  price  at  which 
the  calls  were  originally  granted.  During  the  period  from 
January  i  to  July  13,  1909,  when  crushing  was  suspended,  tj.ere 
was  a  loss  of  £9,113,  after  providing  ;£i3,338  for  depreciation, 
making  the  total  debit  to  date  ;£i4.928-  The  expenditure  since 
has  been  debited  to  the  various  capital  accounts. 

Anfargah  Gold  Mines.— This  company  made  arrangements 
with  the  Oceana  Consolidated  Company  for  the  provision  of 
;{, 1 25,000  further  working  caipital  to  enable  development  work 
to  be  resumed  on  its  property.  This  obligation  has  been  taken 
over  by  the  newly  formed  West  African  Trust,  and  m  order  to 
permit  of  the  arrangement  being  carried  out  the  Anfargah 
capital  has  been  increased  from  ^^300,000  to  ;^5oo,ooo.  It  has 
been  divided  into  one  million  shares  of  los.  each.  The  West 
African  Trust  will  be  entitled  to  a  cash  commission  of  10  per 
cent,  and  will  also  have  the  right  to  certain  calls  of  shares  at 
varying  prices  for  three  years.  The  construction  of  the  rail- 
way from  Tarquah  to  Prestea  is  approaching  completion,  and 
when  available  will  result  in  great  economy  in  the  transport  of 
goods. 

Abbontiakoon  Mines.— This  company  was  incorporated  on 
February  24,  1909,  to  acquire  the  assets  of  the  Abbontiakoon 
(Wassaw)  Mines  and  the  Abbontiakoon  Block  1,  and  the 
accounts  now  submitted  cover  the  period  to  December  31  last. 
After  meeting  the  liabilities  of  the  vendor  companies  and  other 
payments  the  balance  of  working  capital  was  ^70,671,  but 
further  funds  were  required  for  the  development  of  the  pro- 
perty, and  the  directors  made  arrangements  with  the  Fanti  Con- 
solidated Mines  and  the  Gold  Coast  Amalgamated  for  advances 
not  exceeding  ^f  10,000  per  month  up  to  a  sum  of  ^120,000  at 
7  per  cent,  per  annum,  the  two  companies  being  granted  aa 
option  over  certain  reserve  shares  and  any  not  taken  up  under 
the  scheme  of  amalgamation.  The  loan  is  repayable  on  Feb- 
ruary 29,  1912.  The  company's  property  is  situated  about  40 
miles  from  Seccondu,  and  is  traversed  by  the  Gold  Coast 
Government  railway.  The  milling  plant  was  closed  down  early 
in  June  last  year  in  order  to  push  ahead  with  the  development 
of  the  mine  with  a  view  to  increasing  the  ore  reserves.  It  is. 
hoped  that  when  crushing  is  resumed  a  large  monthly  tonnage 
will  be  dealt  with  at  a  lower  cost  of  working.    During  the  tim« 


840 


Zhc  Jnvestoce'  IReview* 


June  ii,  1910. 


worth 


milling  was  in  progress  17.009  tons  produced  8'33'  °«-  ^°"" 
y  «,  Js,  or  4.S  6.73>d.  per  ton,  at  a  cost  of  ;f29-965,  equal  to 
ts  iri^  per  ton  Balance  at  the  credit  of  profit  and  loss 
account  aiteV  meeting  depreciation  is  /990.  The  development 
work  is  considered  satisfactory  and  encouragmg,  and  the  lower 
levels  of  the  mine  are  opening  up  in  a  satisfactory  manner 
Ore  reserves  at  March  31,  1910,  are  estimated  at  228,074  tons,  01 
anaverageassayvalueof3i.2dwts.  There  are  also  2oS,i3i  tons 
which  at  present  appear  unpayable,  but  a  portion  may  at  some 
future  date,  with  reduced  working  costs  and  careful  sorting, 
prove  to  be  of  sufficient  value  to  pass  through  the  mill. 

Great  Fingall  Consolidated— The  annual  report  of  this 
West   Australian   mine    is     a    very    disappointmg    document. 
Development  work  has  failed  to  augment  the  ore  reserves   which 
are  now  only  49,460  tons  of  an  average  value  of  23s.  9d.,  irre- 
spective of  the  pillars.    There  appears  to  be  a  certain  amount 
of  broken  ore  in  the  stopes,  but  it  is  impossible  to  enter  these 
stopes  and  measure  the  ore  contained  in  them.     Nor   can  an 
examination  of  the  ore  remaining  in  the  pillars  be  made  until 
the  remaining  stopes  have  been  cleared  of  broken  ore,  and  filled 
up   with    sand.     Ore    treated   at  the   mill    during    the  twelve 
months  was  only  140,982  tons,  as  against  239,100  during  1908.  For 
the    reasons  given  in  the  previous  report    milling    operations 
since  May  i,  1909,  have  been  confined  to  the  Day  Dawn  battery 
of   40     .stamps.     Working    expenses,     including     development, 
averaged  20s.  3.94d.  per  ton,  an  increase  of  only  i.46d.  per  ton 
in  spite  of  the  greatly  decreased  tonnage.      Revenue  from   all 
sources  was  ^178,620,  of  which  £i-k.-i6  came   from  the  pro- 
duction of  41,262  ozs.   of  gold,  and  after  meeting  all  expenses 
the  balance  of  profit  was  a  mere  ^18,742.     Depreciation  and 
income  and   colonial  taxes   swallow   up  all  but  ;£32o  of  this, 
and  the  two  gd.  dividends  paid  during  the  year,  one  in  January 
and  one  in  April,  came  from  the  .previous  year's  credit.     There 
is   a  balance  carried  forward    of  ^2,783.     A  further  dividend 
amounting  to  ;f  12,500,  .subject  to  deduction  of  taxes,  was  paid 
on  April  9.     Capital  expenditure  for  the  year  was  ;^7,4oi,  the 
bulk  of  which  was  in  respect  of  the  installation  of  the  vacuum- 
filter   slimes   treatment    plant    with    an    estimated    capacity   of 
about  10,000  tons  per  month.     This  plant  treated,  in  addition 
to  the  current  slimes,  77,280  tons  of  accumulated   slimes  for  a 
yield  of  bullion  of  ss.  3d.  iper  ton  at  a  cost  of  3s.  n%d.     The 
circumstances   connected   with   the    formation    of    the   Taquah 
Central    Mines  ha''e  been   already  referred   to.     The  property 
account  stands  at  a  nominal  figure,  and  the  company  has  a  cash 
balance  of  ;^99,25i. 

Namaqua  Copper. — ^This  company  issues  a  disappointing  re- 
port for  the  year  ended  December  31,  1909.  Both  furnaces  were 
in  continuous  operation,  except  for  short  stops  for  repairs,  up  to 
the  end  of  September,  when  one  was  shut  down.  During  the 
remaining  three  months  the  working  furnace  was  supplied  with 
ores  from  the  mines  which  improved  the  charge  and  the  rate  of 
smelting.  Quantity  smelted  was  40,679  tons,  which  produced 
4,690  tons  matte  containing  2,292  tons  fine  copper,  but  the  profit 
was  only  ;^2,396,  after  meeting  depreciation,  income-tax  and 
all  charges  and  this  balance  together  with  £$,632  brought  for- 
ward is  carried  into  the  current  year.  The  reserves  of  ore  have 
been  drawn  upon  to  a  considerable  extent,  but  new  discoveries  are 
expected  to  counterbalance  this  depletion.  The  outlook  cannot 
be  considered  very  bright,  for  the  company  obviously  needs 
high  copper  prices  if  decent  profits  are  to  be  made,  and  the 
chances  of  a  substantial  improvement  in  metal  values  are  any- 
thing but  promising. 

African  Freehold  Coal  Lands. — The  directors  of  this  com- 
pany  have  so  far  concentrated  most  attention  on  the  Vaalbank 
Colliery,  where  at  a  depth  of  about  145  ft.  an  excellent  9-foot 
seam  of  coal  is  said  to  underlie  about  900  acres  of  the  farm. 
A  complete  and  up-to-date  colliery  plant  has  been  shipped, 
and  it  is  expected  that  the  erection  of  the  whole  will  be  com- 
pleted next  month,  when  substantial  profits  are  looked  for.  The 
capacity  of  the  plant  can  be  doubled  at  comparatively  small 
cost,  and  it  is  expected  that  additional  machinery  will  be 
erected  about  the  end  of  the  year.  The  directors  believe  that 
India  will  provide  a  better  market  than  the  Transvaal.  The 
clay  on  the  property  is  reported  to  be  of  superior  quality,  and 
there  is  a  chance  that  it  can  be  turned  to  profitable  account, 
while  on  parts  of  Elandsfontein,  Wildfontein,  and  Paardekraal 
oil  shale  has  been  found  as  well  as  other  valuable  minerals. 
The  directors  propose  to  grant  an  option  to  prospect  and  later 
to  purchase  one  or  all  of  these  properties,  the  option  price  for 
the  three  being  fixed  at  ;f  100,000. 

Cassel  Coal. — The  quantity  of  coal  sold  during  the  year 
ended  December  31  was  187,392  tons,  an  increase  of  28,401  tons 
against  the  previous  twelve  months.  Development  has  been 
kept  well  ahead,  and  the  installation  of  coal  cutters  and  com- 
pressor plant  referred  to  in  last  year's  report  has  had  the  satis- 
factory result  of  increasing  the  output  and  reducing  working 
costs.  During  the  twelve  months  a  number  of  boreholes  have 
been  put  down  in  the  vicinity  of  the  mine,  in  order  to  prove 
the  deposits  well  ahead  of  the  mine  development,  and  the  re- 
sults disclosed  have  been  entirely  satisfactory.  Owing  to  the 
rearrangement  of  the  capital,  the  accounts  are  divided  into  two 
parts,  the  first  covering  eight  months  and  the  second  the  re- 
maining four.  The  reduction  has  enabled  the  directors  not 
only  to  eliminate  the  balance  standing  at  the  debit  of  the  old 
profit  and  loss  account,  but  to  make  large  reductions  in  the 
book  value  of  the  as?ets.  The  balance  to  the  credit  of  profit 
and  loss  account  is  ;,^5,9o6.  There  is  nothing  new  to  report  in 
regard  to  the  springs  property.  The  company's  option  to  pur- 
chase  and  the  gold  mining  rights,  which  can  be  secured  in  due 
course,  remain  intact. 
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lbs.  Five  months  351,139 


Five  months 
Five  months  241814 
lbs.. 
Five 
inc. 


Anglo-Malay.— 47,953  lbs.,  inc.  9,717 
Ibs.,  inc.  67,054  lbs. 

Batu  Caves.— 12,556  lbs.,  inc.  10,249  lbs.     Five  months  53,343 
lbs.,  inc.  41,896  lbs.  .0 

■  Batu  Tiga.— 6,622  lbs.,  inc.  4,868  lbs.      Five  months  29,80a 
lbs.,  inc.  24,589  lbs. 

Bukit  Rajah.— 30,700  lbs.,  inc.  10,977  lbs. 

Cicely.— 12,040  lbs.,  inc.  7,870  lbs.     Two  months  21,49°  1d»-» 
inc.   14,070  lbs.  ,.        T7  ..1. 

Consolidated  Malay.— 20,943  lbs.,  mc.  5,431  lbs.    Four  months 
110,984  fbs.,  inc.  43>'99  'b*- 

Damansara.— 27,863  lbs.    Five  months  105,547  lbs.,  inc.  47,342 

lbs. 

Federated  Malay.— 31,870  lbs. 

Federated    Selangor.— 10,627  lbs.      Two  months  19,222   lb«., 
inc.  4,728  lbs. 

Golconda  Malay.— 12,796  lbs.,  mc.    7,456  lbs. 
58,342  lbs.,  inc.  31,928  lbs. 

Golden  Hope.— 5,877  lbs.,  inc.  1,735  lbs. 
lbs.,  inc.  5,934  lbs. 

Harpenden    Selangor.— 6,800  lbs.      Five  months   24,930  lbs., 

inc.  19,130  lbs.  . 

Highlands  and  Lowlands.— 38,648  lbs.,  inc.  9,785  lbs. 
months  212,086  lbs.,  inc.  79,125  lbs.  ,.        ^  ,,. 

Inch  Kenneth.— 14,430  lbs.    Twelve  months  126,207  lbs., 
96,045  lbs. 

Jugra.— 9,671  lbs.,  inc.  6,630  lbs. 

Kamuning.— 7,200  lbs.     Ten  months  57,300  lbs. 

Kuala  Klang.— 2,012  lbs.,  inc.  1,800  lbs.    Eight  months  ib,677 
lbs.,  inc.   10,958  lbs. 

Kuala  Lrnnpur.— 38,500  lbs.     Eleven  months  432,910  lbs. 

Labu    (F. M.S.).— 17,185  lbs.,   inc.    11,585  lbs.      Five  months 
70,098  lbs.,  inc.  32,685  lbs. 

Lanadron.— 37,178  lbs.,  inc.  18,440  lbs.     I-ive  months  143.9«8 
lbs.,  inc.   59,252  lbs. 

Ledbury.— 9,621  lbs.,  inc.  5,556  lbs.     Five  months  42,475  lbs., 
inc.  22,946  lbs. 

Linggi.— 62,500   lbs.  inc.    19,500  lbs.     Four  months   302,000 
lbs.,  inc.    111,500  lbs. 

London  Asiatic— 12,656   lbs.,  mc.   7,800   lbs. 
49,872  lbs.,  inc.  29,034  lbs. 

Malacca.— 25,000  lbs.,  inc.  9,000  lbs. 

Pataling.— 27,057  lbs.,   inc.   17,109  lbs.     Five  months  125,097 
lbs.,  inc.   75,698  lbs. 

Perak.— 10,250  lbs.,  inc.  1,643  lbs.     Two  months  19,328  lbs., 
inc.  6,632  lbs. 

St.  George.— 4,039  lbs.,  inc.  2,437  lbs. 

Seafield.— 14,374  lbs.,  inc.  11,719  lbs.    Five  months  58,309  lbs., 
inc.  48,771  lbs. 

Selangor.— 32,270  lbs.,  inc.  11,580  lbs. 

Seremban.— 31,516  lbs.,  inc.  13,469  l*>s.  Five  months  141,698 
lbs.,  inc.  54,669  lbs.  . 

Shelford.— 6,700  lbs.     Five  months  29,100  lbs.,   inc.   110,534 

Sumatra  Para.— 14,000  lbs.,  inc.  6,384  lbs.     Eleven  months 
108,760  lbs.,  inc.  43,902  lbs. 

Sungei  Choh.— 3,930  lbs.,  inc.  3,540  lbs. 
lbs.,   inc.   16,780  lbs.  ,      „    o       n. 

Sungei  Kapar.— 16,500  lbs.     Five    months  83,800  lbs.,    inc. 

56,300  lbs. 

Sungei  Salak.— 2,103  lbs.  dry. 

Tremelbye.- 2,852  lbs.     Eleven  months  17.939  'D^-  . 

United    Serdang.— 8,736   lbs.,    inc.   6,720  lbs.     Five   months 
34,830  lbs.,  inc.  23,742  lbs.  . 

Vallambrosa. — Two  months  59,000  lbs.,  inc.  9,802  IDs. 


Five  months 


Five  months  16,780 


RUBBER  COMPANIES. 


Name. 


Last 
Week 


This 
Week 


Anglo-Ceylon,  f  I 1  38 

Anglo-Malay,  2/- '  28*6 

Banteng,  £1    j  3;' 

Batu  Caves,  £1 161 

Batu  Tiga,  £1.... 4! 

Beaufort  Borneo,  17/- pd.. !  iL 

Bukit  Kajane,  10/-  pd '  3pm 

Biikit  Mertajam,  1/-  pd.  ...  4/6 

Bukit  Rajah,  £1 |  19 

~      ■     ~    '  28 

2i 
28/9 

»i 

ijpm 

>5j 

lipm 
sipm 


Cicely  Ordinary,  2]- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . 

Damansara,  £t  

Eastern  Internal,  10/- pd 
Federated  Selangor,  £1  . 

General  Ceylon,  ^i  

Glen  Bervie,  12/6  pd.  ... 

Glendon,  15/-  pd 

Golconda,  ^  I  

Golden  Hope,  £1 i    71 

Highlands  &  Lowlands,  £"1     63 

Inch  Kenneth,  jfi !  15% 

Kamuning  (Perak),  i/-pd...j  8/  pm 

Kepong,  £i   6xd 

Kepitigafla,  £1    1    i J 

Klanang  Produce,  £1 j  13* 

Kuala  Lumpur,  ^i    9J 

Labu,  2/-  ir6/6xr 

Lanadron,  £1 1     7 

Langkat  Sumatra,  18/ pd.-!    4 J 

Langkon,  17  6pd i^  pm 

Lanka  Plantations,  :(^  10  ..!    gi 

LedDury,  £1 :    4 

Linggi  Plantation,  2/    61/ 

London  Asiatic,  2/    |  15/6X 

Lumut,  10/  pd i^  pm 


3a    ! 
29/6 

'*    I 

51 

3pm 

4/3 
'9. 


Nahs 


Last     This 
Week  Week 


Lonnv«,fl ,     '\^^\     '4 

Mabira  Forest,  5/ pd.      ..i    ij     ,    >l 

Madagascar  15/ pa !»»?"',  ^  ?" 

Malacca  Ordinary,  £l \  'it       '}i 


nb; 


Membakut,  £i -/9Pn>  r/SP"" 


North  Borneo  State,  £t...  iflt 

Nyassa,  5/pd A  P" 

Patallne,  2/ ii 

Pelmadulla,  £l    5t 

tl     'jPerak.fl ° 

28/6     P. P.K.  (Ceylon),  fi 3: 

88    llRubber  Est.  of  Ceylon.  £i  3: 

ijom' Rub.  Est.  of  Iohore,i5/-pd.;  : 

14?    i  Rub.  Invest. Trust,  lo'-pd.jjj 

j|      Sapong  Rubber&Tob.,£i|  ; 

lipm' ^apumalkande,  £i     1  2j 

3jpm  Seafield,  £l j  8 

6}       Selangor,  8/ 3l 

7        Seremban,  £i 5 

68      Sialang.  15/- pd ilpm 

151      Singapore  Para,  jfi 4 

j/  pm  Straits  S.  (Bectam),2S 8/3 

6        Sumatra  Para,  £1 '3/6 

l4      Sungei  Kapar,  a/- 17/9 

uj      Sungei  Salak,  pt.pd.  17/6..  4J 

10        SungeiWay,  £1 6i 

15/      Tandjong,  18/- pd 2|pin 

6        Tebrau,7'6pd SJP™ 

3j      Tenom  Borneo,  £1    2jpn> 

17/6  JTremelbye,£i    siP" 

9^     !  United  Lankat,  £1    4| 

4i       United  Serdang,  £1 6t 

59/6     United  Sumatra,  2/- 11/ 

15/6     Vallambrosa,  2/ 5*/^ 

l^pml  West  Jequie,  1/6  pd '     S/6 
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Argentine  Great  Western  Railway  Co.,  Ltd. 
Applications  are  invited  for  an  issue  of  ;^i, 000,000 

;5  per  cent,  debenture  stock,   ranking  pari  passu  with 

the     existing     ;^2, 600,000     of     similar     stock,      and 

guaranteed  by  the  Buenos  Ayres  and  Pacific  Railway, 
which  works  the  line.   The  stock  is  secured  by  a  charge 

■  on  the  undertaking  subject  to  the  ;^3,400,ooo  first  and 
second  debenture  stocks,  and  is  redeemable  at  no  at 

.any  time   after  June  30,1930,   on   six  months'   notice. 

'Out  of  the  proceeds  nearly  ^900,000  will  be  paid  to  the 
Argentine  Government  for  the  section  of  the  Andine 
Railway  purchased  in  November  last,  while  the 
balance  will  be    appropriated    towards    repayment  of 

-capital  advances  made  by  the  Buenos  Ayres  and 
Pacific,  and  will  be  applied  by  it  towards  the  cost  and 

•equipment  of  branch  lines,  &c.     Gross  receipts  of  the 

■entire  system  worked  by  the  Buenos  Ayres  and  Pacific, 
and  increased  from  ;^i,9i3,76o  to  ;(f 4, 134,487  during 
the  five  years  ended  June  30,    1909,   and  the  margin 

•of  income  for  the  last  twelve  months,  after  payment 
of  debenture  interest  and  other  charges,  was  ;^7i5,464. 
Since  July  i  the  estimated  gross  receipts  for  the  49 
weeks  ended  June  4  were  ;if3,976,364,  or  an  increase  of 
p{5'89,654  over  the  corresponding  period,  but  the  actual 
increase  in  public  traffic  was  £.^330,068,  as  receipts 
from  the  carriage  of  the  company's  own  materials, 
which  are  conveyed  at  cost,  were  ;^240,4i4  down. 
Substantial  progress  has,  therefore,  been  made,  and 
the  issue,  which  is  made  at  108J,  appears  to  be  a  very 

.-good  investment. 

United  Railways  of  Yucatan,  Mexico. 
Messrs.  J.  Henry  Schroeder  and  Co.  offered 
;^825,ooo  first  mortgage  5  per  cent,  redeemable  gold 
bonds  of  this  company,  which  was  formed  in  1902  to 
amalgamate  three  railways  and  two  pier  companies. 
The  company's  capital  of  $23,000,000  Mexican  was 
issued  for  the  fusion  of  these  undertakings,  and  it  has 
since  spent  $9,302,610  on  extensions,  improvements, 
:and  the  purchase  of  the  Merida  and  Peto  Railway.  To 
provide  the  necessary  funds  $6,137,170  was  borrowed 
from  the  bankers,  and  the  present  issue  is  made  for 
the  purpose  of  repaying  these  loans.  Nctt  profits  for 
the  past  three  years  were  ^101,595,  ;^i03,i87,  and 
;^82,o86  respectively,  the  heavy  decrease  in  1909  being 
^explained  by  the  fact  that  the  company  is  rebuilding 
the  Merida  and  Beto  line,  and  spent  $109,684  more 
than  the  gross  earnings  of  that  line  on  operating  ex- 
penses and  improvements.  The  bonds  are  secured, 
with  the  permission  of  the  Mexican  Government,  by 
a  first  mortgage  on  the  company's  concessions  and 
undertaking,  and  are  repayable  by  a  cumulative  sink- 
ing fund  commencing  on  April  i,  1913,  and  calculated 
to  redeem  the  whole  issue  by  April  i,  1950.  Interest 
■charges  will  require  _;^4r,25o  for  the  next  three  years, 
and  ;£^49,5oo  thereafter,  so  that  even  on  the  basis  of 
"last  year's  figures  the  margin  is  ample.  The  price 
asked  for  the  bonds  was  96,  and  at  this  figure  they 
seem  a  reasonably  good  speculative  investment. 

Anglo-French  Mercantile  and  Finance  Corpora- 
tion, Ltd. 
This  is  another  big  undertaking  formed  to  exploit 
the  rubber  industry  by  financing,  purchasing,  or 
amalgamating  estates,  promoting  companies,  under- 
writing issyes,  &c.  Its  capital  is  ;^"i  ,000,000  in  £1 
shares,  and  half  were  offered  for  subscription,  of 
which  350,000  were  underwritten  in  consideration  of  an 
option  on  175,000  shares  at  par  for  three  years,  while 
250,000  were  applied  for  before  the  issue  of  the  pros- 
pectus. No  promotion  profits  were  paid,  so  that  the 
proceeds  of  these  shares,  less  preliminary  expenses  of 
^7,000,  will  be  available  for  working  capital.  The 
•company  starts  free  from  commitments,  and  the  pros- 
pectus does  not  even  say  that  the  directors  have  any 
proposals  under  consideration,  but  as  several  of  the 
^directors  are  already  largely  interested  in  rubber  they 
■mav  still  be  able  to  pick  up  bargains,  although  they 
Slave  come  into  the  field  rather  late  in  the  day. 


Premier  Petroleu.m  Company. 

This  is  an  American  concern,  formed  under  the  laws 
of  the  State  of  Maine,  U.S.A.,  to  acquire  leases  of 
3,660  acres  of  producing  oil  properties  in  Oklahoma 
with  their  equipment,  and  of  another  503  acres  in  the 
same  region.  Its  capital  is  $3,000,000,  divided  into 
400,000  7  per  cent,  cumulative  profit-sharing  prefer- 
ence and  200,000  ordinary  shares  of  $5  each,  the  first- 
named  being  entitled  to  a  fixed  preferential  dividend  of 
7  per  cent.,  and  to  all  divisible  profits  after  the  ordinary 
have  received  4  per  cent,  until  they  have  received  divi- 
dends aggregating  100  per  cent.  Although  the  pro- 
perties are  described  as  "  producing  "  the  only  particu- 
lars of  past  working  consist  of  a  statement  by  Messrs. 
Price,  Waterhouse  and  Co.  that  the  oil  production  for 
the  fifteen  months  ended  March  31  was  913,556 
barrels,  and  for  the  first  three  months  of  1910  286,529 
barrels,  details  which  throw  no  real  light  on  the  situa- 
tion. It  is,  however,  estimated  that  an  output  of 
1,460,000  barrels  per  annum  can  be  maintained,  and 
on  this  basis  a  nett  profit  of  $400,000  is  shown.  The 
prospectus  is  lacking  in  information  on  many  other 
points,  and  particularly  with  regard  to  what  the  com- 
pany pays  for  the  properties,  but  as  the  cash  working 
capital  to  be  provided  is  only  $250,000  it  seems  evident 
that  the  price  is  a  stiff  one.  Subscriptions  were  in- 
vited here  and  in  Amsterdam  for  the  whole  of  the 
400,000  preference  shares  at  20s.  9d.  per  $5  share, 
but  the  reticence  of  the  vendors  with  regard  to  the 
matters  mentioned  should  be  enough  to  keep  investors 
on  this  side  out  of  the  venture. 

Hotel  York,   Ltd. 

It  was  only  in  April  last  that  this  company  made  an 
issue  of  104,395  ;^i  cumulative  preference  shares  for 
the  implied  purpose  of  providing  funds  for  the  pur- 
chase of  a  new  hotel  erected  in  Berners  Street.  Now 
it  is  offering  ;^i70,ooo  5  per  cent,  first  mortgage  de- 
benture stock  at  par,  and  the  prospectus  is  in  many 
respects  identical  with  that  of  the  preference  issue.  Of 
the  new  money  to  be  raised  ;^6i,ooo  will  be  applied 
in  redemption  of  existing  debentures,  ;^30,ooo  is  re- 
quired to  pay  the  balance  of  the  price  of  the  first  por- 
tion of  the  Berners  Hotel,  and  ;^57,ooo  to  complete 
the  purchase  of  the  second  portion.  The  debenture 
stock  is  secured  by  a  first  mortgage  on  the  leasehold 
property  and  by  a  floating  charge  on  the  undertaking 
and  assets,  the  total  value  of  which  is  put  at  ;£^43 1,358, 
including  ;^i 20,000  for  goodwill.  It  is  to  be  re- 
deemed by  a  sinking  fund  of  ;^4,ooo  per  annum  to  be 
applied  by  purchase  or  drawings  at  102J,  and  any 
stock  outstanding  on  June  i,  1935,  will  be  paid  off  at 
the  same  premium.  Profits  are  given  for  three  years 
to  December  31,  1905,  and  for  another  three  to  June 
30,  1909,  and  show  an  ample  enough  margin  to  cover 
the  charges  on  this  issue  without  taking  into  account 
any  profits  from  the  new  building. 

Tempeh  (Java)  Rubber  Plantations,  Ltd. 

Out  of  a  capital  of  ;^i50,ooo  in  2s.  shares  300,000 
are  held  In  reserve,  and  1,200,000  were  offered  for 
subscription,  the  whole  of  which  were  underwritten  for 
commissions  of  ^  per  cent,  and  5  per  cent,  in  cash, 
and  an  overriding  commission  of  i  per  cent.  The  com- 
pany acquires  four  estates  in  the  Tempeh  district,  Java, 
comprising  2,184  acres,  held  under  leases  direct  from 
the  Netherlands  Indies  Government,  of  which  1,353 
acres  are  under  cultivation.  In  addition  to  106,133 
Para  rubber  trees  from  four  years  old  downwards, 
there  are  265,303  coffee  and  101,783  cocoa  trees,  be- 
sides manilla  hemp,  nutmegs,  coca,  and  camphor. 
No  revenue  from  rubber  is  looked  for  in  the  current 
year,  but  other  crops  are  estimated  to  yield  a  profit  of 
j^3'333f  while  profits  thereafter,  taking  rubber  on  a 
scale  descending  from  5s.  nett  per  lb.  to  2S.,  are  esti- 
mated to  increase  from  ;^8,247  to  ;^22,4io  in  1915-16. 
The  property  was  bought  for  ;^8o.ooo  in  cash,  and  is 
resold  for  the  same  price  plus  a  call  on  300,000  shares 
for  three  years,  and  the  absence  of  any  large  inter- 
mediate profits  is  a  point  in  favour  of  the  company. 
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Kebonso  Rubber  Estates,  Ltd. — This  company  acquires  all 
the  share  capital  of  a  Dutch  company  which  owns  an  estate  of 
2,187  acres  in  Java,  containing  185,500  rubber  trees  of  various 
kinds  from  one  to  eight  years  old,  and  large  numbers  of  ccooa 
and  coffee  trees,  &c.  It  is  estimated  that  the  output  of  rubber 
will  commence  at  68,430  lbs.  for  the  current  year,  and  increase 
to  224,687  lbs.  by  1914,  and  that  profits  will  rise  from  ^^12,010  to 
^30,580.  The  purchase  price  is  ;{,65,ooo,  payable  as  to  ^f  52,500 
in  cash  and  ;^i2,5oo  in  shares,  with  a  call  for  four  years  on 
15,000  shares,  out  of  which  the  promoters  retain  ,^2,500  in 
cash  and  a  like  amount  in  shares,  together  with  the  above 
option  as  their  profit.  The  total  capital  is  _£i2o,ooo  in  £t 
shares,  and  subscriptions  were  invited  for  92,500  shares,  of 
which  85,000  were  underwritten  for  commissions  of  6  per  cent. 
Belwaarde  Rubber  and  Cocoa  Plantations,  Ltd. — A  pro- 
perty of  950  acres  in  Surinam  is  acquired  by  this  company, 
which  has  a  capital  of  ^^75,000  in  2s.  shares.  It  is  stated  that 
there  are  about  10,000  rubber  trees  planted  from  stumps, 
ranging  from  three  years  old,  and  that  tapping  should  com- 
mence next  year,  in  addition  to  which  140  acres  are  planted 
with  30,000  cocoa  trees  over  20  years  old,  and  a  further  100 
acres  with  15,000  cocoa  trees  twelve  to  eighteen  years  old, 
interspersed  with  coffee.  Profits  for  the  first  two  years  from 
cocoa,  coffee,  and  catch  crops  are  expected  to  be  sufficient  to 
pay  5  per  cent,  on  the  capital  and  to  increase  from  ^^6,990  in 
1912-13  to  £4^,848  in  1919-20.  What  the  General  Underwriters' 
Corporation  gave  for  the  estate  is  not  mentioned,  but  it  asks 
;^i2,5oo  in  cash,  £$,^$0  in  shares,  and  ;^'2i,25o  in  cash  or 
shares,  a  figure  which  seems  decidedly  stiff.  Subspriptions  were 
invited  for  572,500  shares,  and  the  promoters  make  a  further 
profit  by  underwriting  250,000  of  these  for  commissions  of  7K 
per  cent,  in  cash  and  a  call  on  125,000  shares  up  to  Feb- 
ruary I,  1912. 

David  Young  Rubber  Estates  (British  Guiana),  Ltd. — 
This  company  acquires  a  freehold  estate  of  1,000  acres 
about  170  miles  from  Georgetown,  together  with  nine  Govern- 
ment rubber  concessions  in  the  N.W.  district  of  the  colony 
which  have  16  years  still  to  run.  Of  the  freehold  estate  250 
acres  have  been  planted  with  36,576  rubber  trees  from  one 
to  four  years  old,  and  in  addition  there  are  1,686  coffee  trees 
and  80S  cocoa  trees,  both  five  and  a-half  years  old.  No  refer- 
ence is  made  to  past  results  beyond  a  vague  srtatement  that  the 
annual  crops  of  tannias,  yams,  &c.,  find  a  ready  market  in 
Georgetown,  but  it  is  estimated  that  the  profits  from  rubber 
for  1910-11  should  amount  to  /i,ii4  from  the  estate  and  ^£8,000 
from  the  concessions,  with  increases  to  ^^3,592  and  /i8,ooo  re- 
spectively in  iqn-i2.  Mr.  David  Young,  the  present  owner, 
is  sellmg  for  ;£i5,ooo  in  cash  and  ;^ii,ooo  in  shares,  but  the 
promoters  are  not  satisfied  with  a  moderate  profit,  and  add  to 
'^is  ;^5,ooo  in  cash,  ;^5,ooo  in  cash  or  shares,  a'nd  ;f5,ooo  in 
shares,  plus  an  option  on  75,000  shares  for  two  years.  The 
capital  of  the  company  is  ;,f85,ooo  in  2s.  shares,  and  sub- 
.scnptions  were  invited  for  490,000,  of  which  350,000  were 
underwritten  for  commissions  of  6  per  cent. 

CovEHDEN  Rubber  and  Produce  Co.,  Ltd.— This  company 
has  a  capital  of  ;^5o,ooo  in  2s.  shares,  of  which  400,000  are 
offered  for  subscription,  and  acquires  an  estate  of  1,525  acres 
m  British  Guiana.  The  property  appears  to  be  mainly  a  cocoa 
undertaking,  as  apart  from  300  acres  under  this  product  the 
prospectus  only  mentions  1,000  rubber  trees,  2,000  nuteeg  trees 
and  21  acres  under  coffee  ;  but  the  directors  propose  to  plant 
another  800  acres  with  rubber  immediately.  Profits  are  esti- 
mated to  improve  from  /•2,o5o  for  the  current  year  to  ;i4,5oo 
in  1912  after  which  the  rubber  is  expected  to  come  into  bearing 
with  a  further  increase  to  ;^i7,ooo  in  1915.  The  purchase  price 
IS  ^20,000  all  m  cash,  of  which  ;^i3,5oo  is  paid  to  the  present 
owners  and  ^  1,500  goes  to  an  intermediary  for  services  rendered, 
so  that  the  promotion  profits  are  stiff.  In  addition  the  company 
has  to  give  an  option  until  June  30,  ,912,  on  100,000  shares  to 
rtl  \"'«™ediary  for  paying  preliminary  expenses  out  of  money 
provided    by    thas    issue,    a    demand    which    seems    decidedly 


J.  W.  Benson.— 24  per  cent.,  making  5  per  cent,  for  the  year, 
carrying  forward  /io,250. 

Lipton.— Final  of  6  per  cent,  per  annum,  making  6  per  cent,  for 
the  year,  carrying  forward  /6,io6. 

Natal  Navigation  Collieries  and  Estate.— 2J  per  cent,  for  half- 
year  ending  30th  inst.,  making  5  per  cent,  for  the  year. 

Pataling  Rubber  Estates,— Firsi  interim  on  account  of  1910  of  50 
per  cent.  (is.  per  share). 

St.  Louis  Breweries.— Interim  of  4  per  cent,  on  the  preference, 
payable  July  i. 

Sao  Paulo  Tramway,  Light  and  Power —Quarterly  of  2J  per 
cent. 

Spicer  Bros. — 8J  per  cent,  on  ordinary  shares  for  half-year, 
making  1 1  per  cent,  for  year ;  placing  ^3,000  to  reserve,  with 
^30,293  forward. 

Western  Telegraph. — Third  quarterly  interim  of  3s.  per  share 
for  year  ended  June  30. 


cool. 


DIVIDENDS     ANNOUNCED. 

MINES. 
El  Oro.— IS.  6d.  per  share,  payable  June  29 

Def  alTnum'^J:;?'''  ^"^  Estates  -Interim  at  .berate  of  10  per  cent, 
per  annum,  making  20  per  cent,  for  igog-io,  payable  July  18 

olT?leT^LZY''""'  °!  ^^-  J'J  '^^'^  ^"^  ^"  '^'^ditional  interim 
01  IS  per  share  for  quarter  ended  June  30,  payable  July  14 

Kalgurii.-Interim  of  6s.  3d.  per  share.        ^^"'^  J^'^  '4- 

Nigel.— 3R.  per  share. 

Scottish  Gympie.-ijd.  per  share  for  quarter  ended  May  31. 

MISCELLANEOUS. 
Anglo-Ceylon  and  General  Estates.-Final   of  10  rer  cent    and 

S-¥f  ">' •"" -"■ '«-- -s' « 'B^ 

Argentine  Estates  of  Bovril.-Interim  at  the  rate  of  6  cer  cent 
^JntreTded  Mlrc\''3?'^^^"^«   ^""^   ^^'-P^'-^   shares'^TorsTx 

oni^tr'^fercrpS:-^' *^  "'^  °^  ^  p-  --■  p-  — 

^EbbwVale  Steel,  Iron  and  Coal.-5   per  cent,  for  year  ended 


NEXT    WEEK'S    MEETINGS. 

Monday,  June  13. 
Commercial  Cars. — Gloucester  Mansions,  W.C  ,  2.30  p.m. 
Liebig's  Extract  of  Meat. — Cannon  Street  Hotel,  12.30  p.m. 
Royal  Insurance. — Liverpool,  nooo. 
South  African  Territories. — Salisbury  House,  noon. 
Traction  and  Power  Securities. — 2,  Norfolk  Street,  W.C,  noon. 

Tuesday,  June  14. 
Aguas  Blancas  Nitrate. — Winchester  House,  noon. 
Assam-Bengal  Railway. — Bishopsgate  House,  noon. 
Bengal-Nagpur  Railway.— Gresham  House,  2  p.m. 
British  Darjeeling  Tea —7,  Fen  Court.  E.C..  12.30  p.m. 
Gold  Schists  of  Rhodesia.— Salisbury  House,  noon. 
J.  and  J.  Baldwin  and  Partners. — Huddersfield,  2.30  p.m. 
LuDgla  (Sylhet)  Tea.— 5.  Fenchurch  Street.  E.C..  12.30  p.m. 
Mexican  Southern  Railway. — Winchester  House,  12.30  p.m. 
Nedeem  Tea. — 5,  Fenchurch  Street,  B.C.,  11  a.m. 
Ocean  Accident  and  Guarantee.— Institute  of  Chartered  Account- 
ants,  II  a.m. 
Seramban  Rubber  Estate. — London  Chamber  of  Commerce,  noon. 
South  Indian  Kailway.— 91,  York  Street,  S.W.,  1.30  p.m. 
Southern  Alberta  Land. — Salisbury  House,  12.30  p.m. 
Trust  Union. — Winchester  House,  3  p.m. 
William  Cory  and  Sons. — Cannon  Street  Hotel,  11  a.m. 

Wednesday,  June  15. 
American  Freehold  Land  Mortgage  of  London. — Cannon   Street 

Hotel,  noon. 
Assam  Railways  and  Trading. — Winchester  House,  noon. 
Brooklands  (Selangor)  Rubber. — Winchester  House,  noon. 
Chaffers  Gold  Mining. — Winchester  House,  2.30  p.m. 
East  Indian  Railway. — Cannon  Street  Hotel,  t  p  m. 
General  Petroleum  Properties  of  Trinidad —Winchester   House, 

noon. 
Johannesburg  Goldfields. — Winchester  House,  12.30  p.m. 
Lautaro  Nitrate. — River  Plate  House,  2.30  p  m. 
Mashonaland  Agency. — Salisbury  House,  2.30  p.m. 
Peark  s  Stores  (.'i.frica). — Winchester  House,  11  a.m. 
Santa  Rita  Niirate.— 27,  L.eadenhall  Street,  E.C.,  12.30  p.m. 
Standard  Electric  Theaires — Salisbury  House,  3.30  p.m. 
United  Trams  of  Montevideo. — Winchester  House,  11.30  a.m. 
Village  Main  Reef  Gold  Mining. — Cannon  Street  ffotel,  noon. 

Thursday,  June  16. 
Anglo-Portuguese  Telephone. — Cannon  Street  Hotel,  noon. 
Anglo-Argentine  Trams — Gresham  House,  noon. 
Argentine  Land  and  Investment. — Winchester  House,  12.30  p.m. 
Australian  Estates  and  Mortgage. — Cannon  Street  Hotel,  noon. 
Bengal  Dooars  Railway. — Winchester  House,  11.30  a.m. 
Chargola  Tea. — 45,  Leadenhall  Street,  E.C.,  noon. 
First  Scottish  American  Trust. — Dundee,  noon. 
Rajmai  Tea. — 138,  Leadenhall  Street,  E.C.,  2.30  p.m. 
Rhodesia  Exploration  and  Development. — Salisbury  House,  noon. 
Short's. — De  Keyser's  Royal  Hotel,  12.30  p  m. 

Friday,  June  17. 
British  Electric  Traction.— Holborn  Restaurant,  noon. 
National  Electric  Construction. — Winchester  House,  3  p  m. 
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Army  and  Navy  Auxiliary  Co-operative  Supply. — An  off- 
shoot of  the  older  Army  and  Navy  Co-operative  Society,  with  the 
same  board  of  directors,  this  has  also  done  well,  although  its 
dividend  is  only  50  per  cent,  for  the  year  upon  the  £1  share. 
The  trading  profit  was  ;£io7,oi5,  and  including  the  miscel- 
laneous revenue  of  ^7,929,  the  free  total  is  ^f  114,944  for  the 
year  ended  February  28.  From  this  working  expenses  took 
;^63,36o,  and  ;f4,366  was  deducted  as  depreciation,  while  ;i;^6,i5o 
came  in  as  the  balance  over  from  the  previous  year.  After  pay- 
ing the  above-mentioned  dividend  ;fio,6oo  will  remain  to  be 
carried  forward.     The  total  of  the  sales  is  not  mentioned. 

Dominion  Coal  Company. — Much  trouble  was  given  to  this 
company  in  the  year  1909  by  the  revolt  of  its  men,  but  the 
output  was  again  nearly  normal  at  the  year's  end.  Still,  it 
reached  only  2,734,774  tons  compared  with  3,555,068  tons  in 
1908.  The  profit  amounted  to  $1,113,091,  from  which  $150,000 
was  written  off  for  depreciation  and  renewals.  After  meeting 
interest  charges  and  paying  the  7  per  cent,  preference  dividend 
4  per  cent,  was  distributed  on  the  ordinary  stock.  The  total 
debt  of  the  Steel  Company,  since  settled,  appeared  at 
*3j5S°.ooo.  * 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  10  days  ended 
May  31,  $9,646,  increase  $2,566;  aggregate  from  July  1, 
8355,137. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
.June  3,  /5,350,  decrease  ;^490  ;  aggregate  from  July  1,  ;^218,354, 
increase  /31,816. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  May  7, 
Rs.  91,500,  increase  Ks.  4,000  ;  aggregate  from  Jan.  1, 
.Rs.  17,53,590,  increa.se  Rs.  26,755. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  April, 
jf'11,054,  increase  /2,187  ;  aggregate  for  4  months,  /32,101,  in- 
crease/5, 281. 

Buenos  Ayres  Central. — Gross  receipts  for  May,  /13,497, 
increase  /'1, 684;  aggregate  from  July  1,  /153,181,  increase 
;^24,346. 

Canadian  Northern  Railway. — Traffic  receipts  for  10  days  ended 
May  31,8359,300,  increase  $146,100  ;  total  from  July  1,  $1,592,600, 
increase  $2,728,700. 

Cartagena  (Colombia)  Railway. — Receipts  for  April,  /^19,916. 

Colombian  Northern. — Receipts  for  Feb.,  /3,449,  decrease 
£6  ;  aggregate  £26,57(>,  decrease  ;^596. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  May  20, 
/5,636,  decrease  £229,;  aggregate  from  April  1,  ;f22,933, 
decrease  /394. 

I.ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
May  7,  Rs.  38,997,  increase  Rs.  7,384;  aggregate  from  Jan.  1, 
Rs.  6,91,957,  decrease  Rs.45,387. 

Midland  of  W.  Australia. — Gross  revenue  for  Mar.,  £nA20, 
increase  /1, 590  ;  aggregate  from  July  1,  ;f90,268.  increase  /14,745. 

Midland  Uruguay. — Receipts  for  month  of  May,  ;^7,553,  de- 
crease /626  ;  aggregate  from  July  1,  ;^80,947,  increase  £6,174. 

North  Western  of  Uruguay. — Traffic  receipts  for  May,  $30,000, 
increase  $4,372  ;  aggregate  from  July  1,  $275,578,  increase  $40,718. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week 
of  May,  $35,043,  increase  $5,600;  aggregate  from  July  1,  $985,018, 
increase  $55,469. 

Quebec  and  Lake  St.  John. — Traffic  for  April,  $48,678  ;  increase 
$4,588. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  May  7,  Rs.  30,060,  increase  Rs.  3,071 ;  aggregate  from 
Jan.  1,  Rs.  4,99,868,  decrease  Rs.  17,173. 

Uruguay  Northern.— Gross  receipts  for  month  of  May,  /1, 830, 
increase  /64  ;  aggregate  from  July  1,  /19,914,  increase  /1, 379. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  May  14  amounted  to  $37,532. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
June  5,  £^1,154,  decrease  £^110;  aggregate  from  Jan.  1,  ,/25,733, 
decrease  /2,049. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  June  4,  /8I7.  decrease  ^[^202  ;  aggregate  from  Jan.  1, 
^15,753,  decrease  /623. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
•week  ended  June  4,  /442,  increase  /■175  ;  aggregate  for  23  weeks, 
£^10,008.  increase  /1, 081. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

HO.ME. 

Bath  Electric. — Traffic  receipts  for  week  ending  June  1,  /769, 
decrease  £343  ;  aggregate  for  22  weeks,  £16,412,  increase  /1, 189. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  June  3,  /5,632,  decrease  £^1,653;  aggregate  from  Jan.  1, 
£^123,773,  increase  £11,634. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  3,  /31,804  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  4, 
;f  1,183,  decrease  £^'220;  aggregate  from  Jan.  1,  £;'26,908,  increase 

;^622. 

Dublin  United. — Traffic  receipts  for  week  ending  June  3, 
/5,381,  decrease  £909;  aggregate  from  Jan.  1,  £114,705,  increase 
;^3,556, 

General  Motor  Cab. — Receipts  for  week  ending  June  4, 
";fl9,416,  increase  £^3,062 ;  aggregate  from  Aug.  1,  £695,423, 
increase  /■72,240. 

Hastings  and  District. — Traffic  receipts  for  week  ending  June  2. 
/894,  decrease  £489  ;  aggregate  from  Jan.  1,  ;^18,070,  increase 
/267. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  June  4,  £|'526, 
decrease  £376;  aggregate  from  Oct.  1,  /ll,728,  increase  /53. 

London  County  Council. — Traffic  receipts  for  week  ending 
May  21,  /50,378,  increase  £;i6,538  ;  aggregate  from  April  1, 
/305,193.  increase  /44,3G7.     Miles  132J,  against  118J. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  June  4,  £34,406,  decrease  /3,874  ;  aggre- 
gate from  Oct.  1,  £;i, 081,972,  decrease  £87,204. 

London  United. — Traffic  receipts  for  week  ending  June  4, 
/6,667,  decrease  /2,9SS ;  aggregate  from  Jan.  1,  £[132,284, 
increase  £7,228. 

Provincial  Trams. — Traffic  returns  for  week  ending  June  4, 
/1, 668,  decrease  £[874;  aggregate  from  Oct.  1,  ^54,071,  decrease 
£127. 

Sunderland  District. — 1  raffic  receipts  for  weekending  June  1, 
/407,  decrease  /244  ;  aggregate  for  31  weeks,  ;^13,883,  decrease 
/1.080. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  June  5,  ;f  1,142,  decrease  £534;  aggregate  for  23  weeks, 
/28,191. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  Ju'e  3, 
£[43,902,  increase  ;f4,021  ;  aggregate  from  Jan.  1,  £[971,785,  in- 
crease £103,937. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  May  20, 
£[14,843,  increase  /1, 715;  aggregate  from  Jan.  1,  £^73,929,  in- 
crease £[5,041. 

Bombay  Electric. — Receipts  for  Feb^  Rs.  2,06,784,  increase 
Rs.  17,043. 

Brisbane. — Traffic  receipts  for  month  of  May,  /18.490,  increase 
;f939  ;  aggregate  5  months  £[87,010,  increase  £9,803. 

British  Columbia  Electric. — Nett  earnings  for  Apr.,  $77,679, 
increase  $12,833.  Aggregate  nett  earnings,  including  income /rem 
investments  from  July  1  to  Apr.  30,  $1,047,717,  increa.se  $186,186. 

Buenos  Ayres  Licroze. — Gross  earnings  for  May,  £[31,833,  in- 
crease £[9,899  ;  aggregate  11  months,  ;f298,652,  increase  /45,489. 

Calcutta. — Traffic  receipts  for  week  ending  June  4,  Rs.  49,840, 
increase  Rs.  1,040. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May,  Capa 
Town,  /10,337  ;  Port  Elizabeth,  £[2,581. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
May,  £2,610,  decrease  £[263  ;  aggregate  for  5  months,  £l3A22, 
increase  £3,466. 

Kalgoorlie  Electric. — Gross  receipts  for  April,  /3.425  ;  aggregate 
from  Jan.  1.  /13,465. 

Lisbon  Electric. — Earnings  for  April,  136,371  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  May  31, 
Rs.  19,824,  increase  Rs.  3,714  ;  aggregate  from  Jan.  1,  Rs.  205.751, 
increase  Rs.  14,665. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  May, 
£[49,500. 

Mexico. — Nett  earnings  for  month  of  April,  $228,858,  increase 
$9,106  ;  aggregate  for  4  months  $922,657,  increase  $63,538. 

Monte  Video  United. — Gross  receipts  for  May,  £[22,178,  increase 
£[2,039;  aggregate  for  7  months,  £[172,372,  increase  £14,251. 

Para  Electric. — Receipts  for  week  ending  June  6,  £3.562,  in- 
crease £[474  ;  aggregate  for  26  weeks,  £88,396,  increase  £[10,460. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  June  3, 
£[1,494,  increase  /162  ;  aggregate  from  Jan.  1,  ^^34,433,  increase 
£[2,640. 

Puebla. — Nett  earnings  for  April,  $43,500. 

Rangoon  Electric. — Tramway  receipts  for  May,  £^4,899,  increase 
£[72;  aggregate  increase  for  5  months  £[933. 

Rio  de  Janeiro.  —  Gross  earnings  for  21st  week  of  1910, 
$33,159,  increase  $4,556. 

Sao  Paulo. — Traffic  returns  for  .\pr.,  nett  earnings,  $148,897, 
increase  $19,486;  aggregate  for4  months $580,388,  increase  $49,986. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  April, 
$584,377,  increase  $47,328;  aggregate  from  Jan.  1,  $2,303,697, 
increase  $215,950.  Nett  traffic  receipts,  $268,045,  increase 
$6,332  ;  aggregate  for  4  months,  $1,157,069,  increase  $46,439. 


ENGLISH   RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date 

for  week. 

year  to  date. 

Name. 

In.  or 

Ojl 

In.  or 

Amt. 

dec.  on 
1909. 

u 

Amt. 

dec.  on 
1909. 

Baker  St.  and  Waterloo     . . 

June   4 

3.265 

-  '„. 

22 

£ 
75.390 

£ 
+    1.790 

Barry 

»»      4 

15.970 

+  3,286 

— 

Brecon  and  Merthyr 

II      5 

1,9^3 

-  269 

22 

46,466 

-    2,854 

Cambrian         

5.040 

—   i,M5 

: 

115,022 

-      565 

Central  London 

II      4 

6,044 

+        95 

22 

123.957 

+    2,315 

Charing  Cross,  Euston  and 

Hampstead 

II      4 

3.650 

-      870 

22 

84,805 

—      740 

City  and  South  London      . , 

II      5 

3.ai5 

-        36 

22 

7>.5)6 

—        193 

Furness           

io,6o5 

+       106 

J 

223.849 

+    35,012 

Great  Central 

11      5 

79.500 

+  10,200 

22 

1,701,500 

+    76,700 

Great  Eastern 

II      5 

101,200 

—  3,000 

22 

2,144,400 

+    48,000 

Great  Northern  and  City   . . 

II       4 

1,409 

+        27 

22 

32,672 

—        4«5 

Great  Northern 

111,000 

+    5.700 

22 

2,445,800 

+    64,100 

Gt.  N.,  Pice,  &  Brompton. . 

5.585 

-      160 

22 

133.040 

+     5.7*5 

Great  Western 

»»       5 

263,000 

+  I2,OQO 

22 

5,502,000 

+  110,000 

Hull  and  Barnsley    ,. 
Lancashire  and  Yorkshire. . 

It       5 

13.914 

+    3,4U 

22 

282,517 

+    33953 

II       5 

114,016 

— 18,176 

22 

2,382,218 

+    12.779 

Lon.  Brighton  &  S.  Coast  . . 

II       4 

71,096 

+         38 

22 

1,264.841 

+    26,430 

London  &  North  Western.. 

301,000 

+  32,000 

22 

6,176.000 

+  161,000 

London  &  South  Western  . . 

103,900 

+    3.503 

22 

'.964,900 

+    61,500 

Lon.,  Tilbury  St  Southend. . 

1*       5 

".458 

—    2,211 

22 

228,047 

+    »4,Q41 

Metropolitan 

II       5 

17.424 

+         47 

: 

3«4.83« 

+    12,644 

Metropolitan  District 

>i       4 

10,778 

+       447 

22 

239.799 

+    23,424 

Midbnd           

II       4 

231,000 

+  28,000 

22 

4,998,000 

+  160,000 

North  Eastern 

It       4 

I97i5i7 

—  l8,oSS 

22 

4,026,740 

+    74.978 

North  London 

II       5 

7.657 

—        59 

22 

180,527 

+         219 

North  Statlordshire  . . 

11       5 

19.450 

+    1,933 

22 

4U.950 

+    15.902 

Rhymney         

7,435 

+    1,848 

22 

15  ■,592 

~  J'^ 

South  Eastern  &  Chatham,, 

100,873 

-   3.267 

: 

1,878,033 

+   67,728 

TaffVale        

.1       5        I9.004 

+    2,587 

22 

409.08a 

—  32.510 

t  From  |an.  i. 
SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western 

Great  Nortti  of  Scotland 

Higtiland 

North  British 


June 


94.849 
36,280 
10,200 
10,931 
103.8,3 


+  2,522 

+  2,oo3 

+  450 

+  90 

+  3.041  I 


1.555.327 
583,168 

161.340 

165,112 

1,658.643 


+  24,4«7 
+  15.664 
-   1.350 

+         '52 

+  49.38' 


Bellas!  and  County  Down  , 
Cork  Bandon  &  S.  Coast  . 
Great  Northern 
Midland  Great  Western 


IRISH   RAILWAYS. 


June  3 
»  3 
.1       3 

3 


a.976 

1.975 

19.3S8 

",'57 


178 

—      160 

+       668 


57,606  I—  28 

37.354    +  399 

403.147    +  '2,369 

240.643  [+  1.099 


t  From  Jan.  1. 


844 


TTbe  Jnvestors'  IRevfevp. 


June  ii,   1910. 


The    Suez    Canal    Company. 


At  the  fifty-sixth  general  meeting  of  the  shareholders,  held  on 
June  6,  the  president,  Prince  Augusta  D'Arenberg,  i"  P^/^^f^^f 
ihe  report  of  the  Council,  sard  that  the  traffic  of  the  Canal, 
which  in  .908,  under  the  influence  of  a  general  economic  crisis 
Tnd  a  deficit  ^n  Indian  harvests,  had  suffered  ^  ^^^'^^^^  ^'l^^^.'^^^lJ 
had  in  iQOQ  recovered  tp  such  an  extent  that  the  year  for  wh  ch 
the  admimstrators  had'  now  to  give  an  account  had  been  the 
most  prosperous  the  company  had  ever  known.  „,^^°f  ^he  nrst 
time  transit  profits  had  exceeded  4H  millions.  Ihe  examina- 
tion  of  the  elements  constituting  the  maritime  movement  per- 
mitted the  Council  to  attribute  a  comparatively  stable  character 
to  tfSis  improvement ;  and  besides,  the  amplitude  of  their  re- 
serves, of  which  the  greater  part  could  be  utilised,  should  it  be 
necessary,  to  increase  the  distributable  revenue,  gave  the  most 
solid  guarantees  for  the  future.  Under  these  conditions  the 
directors  had  no  hesitation  in  proposing  an  increase  of  is  ba.in 
the  dividend,  making  it  £6  per  share  for  the  year,  and  they 
were  pretty  well  assured  that  it  would  not  go  below  that  figure 
in  future  years.  On  the  other  hand,  faithful  in  the  policy  that 
the  shareholders  had  always  approved,  and  which  consisted  in 
associating  with  the  prosperity  of  their  enterprise  the  ship- 
owners who  helped  to  create  that  prosperity,  the  directors  pro- 
posed to  reduce  the  transit  dues  by  50  centimes  from  January  1, 
iQii.  They  were  persuaded  that  this  liberal  policy  would  niore 
than  any  other  encourage  the  development  of  the  Canal  traffic. 

The  total  income  for  1909  amounted  to  ;£4.939.ii3>  an  increase 
of    ^479,474   compared  with    1908.       The  gains   furnished   by 
transit  receipts  alone  come  to  ^490,154,  but  from  this  had  to  be 
deducted  a  shrinkage   of  ^^10,680  in   the  receipts   from   other 
sources.     Tota'l   expenditure   for  the  year  reached  the   sum  of 
/i, 734,671,  including   a  donation   of  ;^i6o,ooo  to    the  sinking 
fund,  and  compared  with  1908  showed  a  decrease  of  ;{,'6i,744. 
This  reduction   in  working    expenses,   continued  the   president, 
came  chiefly  from  a  decrease  in  maintenance  dredging  and  from 
the  fact  that  expenses  appertaining  to  the  restoration  of  the  East 
pier,  which  will  shortly  be  finished,  have  been  less  in  1909  than 
in  the  previous  year.     The  surplus  profits  amount  to  ;^3, 204,320, 
and  after  deducting  3  per  cent,  for  the  stationary  reserve  and 
bringing   forward   27>2°°   ^^°^   '9°^  there  is   a   total  profit    of 
_^'3, 115,460,  which  is  distributed  as  follows: — ^2,200,520  to  the 
shareholders,   ^464,880  to  the  Egyptian  Government,   ;f309,920 
to  the  founders,   and  ;46i>96o  each  to   administrators  and  em- 
ployees, leaving  about  £16,200  to  be  carried  forward.     The  out- 
lay representing  the  cost  of  construction  of  the  maritime  canal 
was  entered  in  the  balance-sheet  at  ;£25,84i,ooo,  an  increase  of 
;{.499,o8o  on  the  total  expenditure  at  December  31,  1908,  which 
corresponds  to  the  improvement  works  executed  during  the  year. 
The  value  of  the  other  assets  of  movable  and  immovable  pro- 
perty has  risen  to  £2,-;ji,7^o,  and  if  one  deducts  the  cost  of  the 
buildings  in  course  of  construction  and  of  working   pilant,  put 
at  £208,300,  the  value  of  the  assets  comprised  in  the  inventory 
of  the  company  works  out  at  £2,563,400,  exceeding  by  £271,000 
the  certified  value  on  December  31,  1908.     This  difference  repre- 
sents the  excess  of  new  material  charged  over  obsolete  written  off 
the  books.     The  sinking  fund  has  been  debited  with  the  value 
of  the  obsolete  material,    but  by  new  appropriations    and  the 
addition  of  profits  from  the  sale  of  old  material  this  fund  shows 
a  nett  increase  of  £187,880,  and  on  December  31,  1909,  amounted 
to  £2,121,360.        If   this    is    deducted    from    the    aggregate    set 
.against  the  movable  and  immovable  assets  in  the  balance-sheet, 
to  which  it  forms  an  offset,  it  will  be  seen  that  the  capital  value 
is  reduced  to  £651,340,  a  figure  very  much  below  the  real  value. 
Insurance   and  accident   funds  remain  the    same   as  in  1908   at 
£60,000,    and   the    directors    propose    to   add   £96,120    to     the 
stationary  reserve,  thus  bringing  it  up  to  £1,290,600. 

During    1909,    4,239    ships,    representing    a   nett    tonnage    of 
15,407,527,  passed  through  the  Canal,  an  increase  of  444  ships 
and  1,774,244  tons  on  1908.     The  growth  of  the  mean  tonnage, 
■which  had  Ijeen  noticeable  for  several  years  back,  and  the  im- 
portance of  which  the  shareholders  well  understood,  continued 
throughout  last  year,  and  rose  from  3,592  tons  in  1908  to  3,635 
in  1909.     But  the  increase  in  the  number  and  size  of  the  vessels 
had  not  interfered  with  the  improvement  in  the  conditions   of 
transit.     In  1909  ships  passed  through  the  Canal  at  an  average 
speed  of  17  hours  13  minutes,  a  reduction  of  11  minutes  on  the 
previous  year's   average,    and  the  highest  speed  attained   since 
the  inauguration,    a  tangible  proof  of   the  efficacy    of   the    im- 
provements  effected   in  the   Canal.     Last    November   they  had 
registered  the  passage  of  the  largest  ship  that  had  ever  used  the 
Canal,  the  Cleveland,  of  the  Hamburg-American  Company,  and 
its  passage  had  not  caused  the  least  difficulty.       Also,  as  was 
mentioned   last   year,    a   society  affiliated   to   the   Standard   Oil 
Company  had  rented  a  piece  of  land  at  Port  Said,  on  which  it 
had  erected  important  oil  reservoirs,   and  there  was   reason   to 
hope  that  the  industry  which  would  thus  be  created  would  con- 
stitute a  new  and  very  interesting  element  of  activity  at  the  port. 
Improvements  have    continued  to   be  pushed    forward  with 
great  activity,  and  a  total  of  nearly  1 1  million  cubic  metres  of 
stuff  were  removed  from  the  Canal.      The  general  programme 
included  principally  the  creation  at  Port  Said  of  new  basins 
on  the  Asiatic  bank  for  coal  and  oil  ships,  the  enlarging  and 
deepening  of  the  Ch^rif  basin,  the  excavation  of  new  basins  in 
yisw  of  the  re-installation  of  general  workshops,  the  lengthen- 
ing  of  the  East  jetty,  building  a  complete  station  for  the  rail- 
way, and  enlarging  the  accommodation  of  the  various  piers,  &c. 
bumming   up  the  general  situation,  the  President   said  that 


the  growth  of  the  maritime  movement  compared  with  the  pre- 
ceding year  was  not  less  than.  13  per  cent.,  and  compared  to 
1907,  when  the  activity  was  much  greater  than  in  any  preceding  • 
}ear,  the  increase  was  more  than  4  per  cent.     It  they  considered 
that  'as  a  general  rule  the  shipping  industry  was  still  feeling  the 
effects  of  the  intense  commercial  depression  from  which  it  had 
suffered  so  much  in  1908,  the  results  obtained  should  inspire 
the  greatest  confidence  in  the  future  of  this  enterprise.     At  the 
same  time,  they  gave  confirmation  to  the  abnormal  character 
attributed  in  their  last  report  to  the  falling  off  in  the  receipts. 
Nearly  all  the  commercial  regions  tributary  to  the  Caiial  have 
co-operated  in  the  resumption  of  traffic.      In  the  first  instance 
it  was  necessary  to  mention  the  activity  of  trade  both  ways  with 
India.       Thanks  to   a    good   agricultural    season,   and    to    the 
favourable   conditions   for  the  exportation    of   Indian   corn    to 
Europe,  navigation   with  the   important   ports  of   Bombay  and 
Kurrachee,  which  had  so  signally  fallen  off  in   1908,  had  fully 
recovered.      The  exportation  of  corn  and  of  oleaginous  grains 
of  all  sorts  had  been  sufficiently  abundant  to  necessitate  towards 
the  middle  of  the  year  a  large  quantity  of  supplementary  ton- 
nage   and  had,   in  fact,  provoked   a  remarkable   movement  of 
ships'  in  ballast  going  from  or   coming   to  the   Mediterranean, 
a  movement  which  last  year  attained  the  hitherto  unequdiled 
aggregate  of  671,000  tons.      The  exUaordinary  increase  in  tir.s 
special  traffic  has  not  been  confined  to  commerce  with  India. 
It  is  largely  due  to  the  heavy  demand  for  tonnage  excited  m 
Manchuria  by  the  requirements  of  an  entirely  new  business,  aaa 
which   since   it  began   has  assumed   considerable    proportions. 
This  is  the  exportation  of  the  Soya  bean  to  Europe.    The  freight 
this  trade  employed  during  the  past  year  totalled  440,000  tons, 
and  judging  from  the  returns  of  the  first  months  of  this  year, 
there  was  reason  to  believe  that  the  results  for  1910  would  be 
still  more  satisfactory.       Other  linos   of  commerce   have   alst> 
contributed  in  an  appreciable   manner  to  the   development  of 
traffic.     Australia,  thanks  to  a  magnificent  wool  crop,  had  seou 
its  exports  augment.     Japan  continues  to  constantly  extend  it& 
relations  with  Europe.    Burmah  and  Indo-China  have  furnished 
consignments  of  rice  superior  to  those  of  the  preceding  year. 
The  only  region  showing  any  serious  decrease  was  Netherlands- 
India,  where  the  traffic  had  for  a  number  of  years  enjoyed  a 
particularly  important  development.     The  reduction  here  arose 
from  the  contraction  of  sugar  exports  to  the  United  States,  and 
from  the  cessation  in  the  last  months  of  the  year  of  the  tran^^'t 
of   petroleum    products.      This   slackening,  which   they   hoped 
would   be    only   temporary,    of    a  sufficiently   important    trade 
rendered  more  important  still  the  progress  of  receipts  Tealised 
in  1909.    The  regular  services  have  continued  to  develop,  thus 
emphasising  the   stable  character  of   a  very  large  part  of  the 
movement  of  shipping  in  the  Canal.      The  postal  traffic,  which 
has  benefited  by  the  service  of  more  and  more  powerful  vessels, 
has  continued  its  ascending  march.      The  military  navigation,, 
thanks  to  the  passage  of  the  American  Squadron  in  January,  1909, 
has  equallv  contributed  to  ithe  growth  of  receipts.     Remarkable,. 
however,  as  the  resuhs  obtained  last  year  have  been,  it  seems 
that  it  ought  not  to  be  impossible  to  still  surpass  them.     Up 
to  May  22  receipts  from  transit  showed  an  increase  of  £330,000  ; 
economic  conditions  appear  favourable  to  the   maintenance  of 
a  brilliant  commercial  activity,  and  it  was  permissible  to  hope 
that  the  present  year  will  mark  at  the  end  another  appreciable 
advance  over  the  results  of  previous  years. 

During  last  year  the  direction  had  submitted  to  the  Egyptian 
Government  a  project  having   for  object  the   prolongation   of 
the  company's  concession.     It    had   appeared  to   them  that  a 
question  of  this  importance  could  be  the  more  easily  discussed 
and  the  more  equitably  decided  if  it  were  taken  up  a  long  tin.c 
before  the  termination  of  the  actual  concession,  and  so  escape 
the  pressure  of  an  immediate  necessity.     It  was  certain,  more- 
over,   that  the  burden  the    prolongation    might    entail    would 
be  easier  to   support  if  it  were  possible   to  spread   it   over  a 
lengthy  period.     Long  and  laborious  negotiations  had  conduced 
to  the  elaboration  of  a  project  of  convention   that  gave  satisfac- 
tion at  the  same  time  to  both  the  Egyptian  Government  and  the 
company,   and  which  had  received  the  double  approbation   of 
the  Ministerial  Council  in  Egypt  and  the  company's  Council  of 
Administration    in   Paris.       But  the    Ministerial    Council   had 
judged  it  necessary  to  submit  this  project  to  the  examination  of 
the  General  Assembly  instituted  by  the  Organic  Law  of  May  i , 
1883,  and  this  Assembly,  with  one  dissentient,  had  pronounced 
for  its  rejection.    As  the  Government  had  made  known  to  them 
in  the   course  of  its  deliberations  that  this   advice   would   be 
regarded  as  decisive  the  affair  must  be  considered  as  abandoned. 
The  directors  had  had  the  misfortune  some  weeks  ago  to  lose- 
suddenly  their  colleague,  M.  le  Vicomte  E.  M.  de  Vogue,  who 
joined  the  board  in  1899,  and  the  committee  of  management  in 
1907.     M.  de  Vogiie  had  not  only  brought  to  their  council  the- 
.prestige  of  a  talent  universally  admired  ;  but,   deeply  attached 
as  he  was  to  the  Suez  Canal  Company,  he  had  never  ceased  to 
take  a  mosrt  aotive  part  in  the  adminiatration.     His  premature 
disaippearance  deprived  them  at  once  of  an  eminent  colleague 
and  of  a  friend  wlhose  qualities  of  heart  equalled  those  of  his 
mind.     To  replace  M.  de  Vogiie  the  directors  had  named  pro- 
visionally M.  Auguste  Isaac,  President  of  the  Chamber  of  Com- 
merce at  Lyons.     Officially  representing  for  several  years  the 
commercial  interests  of  Lyons,  one  of  the  most  faithful  clients- 
of  the  Suez  Canal,  M.  Isaac  occupies  a  considerable  position 
in  a  region  where  the  company  counted  numerous  shareholders- 
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ASSURANCE    COMPANY 

LIMITED. 

EsTAi![.lsHi-;n  lyc.z. 

Head     OfHoes :    19    &    70,     LOMBARD    ST.,     LONDON,    E.G. 

Total  Assets  Exceed  £13,000,000. 

Claims  Paid  Exceed  £70,000,000» 

The  Company  transacts  all  tlie   principal   classes    of  Insurance  business  on 
advantageous  terms,  including 

FIRE!.  JLiIFE:.  ACCIDEIf'r. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  aud  Executor. 
G.  H.  RYAN,  General  Manager. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED     A.n,     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOt    CAR,    PLATE    GLASS,     EMPLOVERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Tkrms  to  Annuitants  whkn  Health  is  Impaikkd. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    Office:     RoyAL    EXCHANGE,     LONDON,     E.C. 
West   End   Office:    44,  PaL,L    MALL,    S.W, 


SCOTTISH  UNION  &  NATIONAL 

INSUMNCE  COMPtNV. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,200,000. 


FIRE,    LIFE,    ACCIDENT,     ILLNESS,     ANNUITIES,      PENSIONS,    LEASEHOLD 

BURCLAR-r,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Please  apply  fur  particulars  iu 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

SEbe  Snpestocs'  IRevtew, 

The  Week's  Money  Market. 


Bank  R.4te  3  per  cent.      (Reduced  from  3^  per  cent,  on 
Thursday,  June  g,  igio.) 


Norfolk  House,  Friday  Evening. 

The  Treasury  is  still  piling  up  its  balances,  and  had 
the  Bank  not  come  to  the  rescue  the  Money  market 
would  probably  have  found  itself  in  a  very  awkward 
corner  by  the  Stock  Exchange  pay  day.  Money  was 
in  good  demand  in  the  early  part  of  the  week,  and 
3J-4  per  cent,  was  readily  paid  for  overnight  loans, 
while  weekly  fixtures  cost  3I  per  cent.,  and  the  India 
Council  was  charging  3^  per  cent,  for  some  small 
renewals  for  a  month.  A  very  rapid  change,  however, 
came  over  the  market  on  Tuesday,  and  dealers  jumped 
to  the  conclusion  that  the  Government  had  been  dis- 
bursing freely,  but  the  real  explanation  seems  to  have 
been  that  the  Bank  had  made  further  large  purchases 
of  Treasury  Bills.  Business  in  these,  and  especially 
in  the  August  maturities,  was  on  a  considerable  scale, 
and  the  funds  released  in  this  way  eased  the  position 
very  materially.  The  rate  for  seven-day  advances  was 
reduced  to  3^  per  cent.,  and  call  loans,  after  being 
3^^  per  cent.,  were  readily  obtainable  at  2J  per  cent. 
Yesterday  the  Bank  directors  took  a  further  step  in  the 
direction  of  ease  by  lowering  the  minimum  rate  of  dis- 
count to  3  per  cent.,  and  the  open  market  charges 
followed  with  a  drop  to  2J-3  per  cent,  for  overnight 
and  2}  per  cent,  for  weekly  money.  The  joint-stock 
banks  now  allow  i\  per  cent,  on  deposits,  and  the  dis- 
count houses  have  reduced  their  rates  to  2  per  cent,  for 
call  and  2J  per  cent,  for  notice  money.  Notwithstand- 
ing these  reductions,  there  is  no  real  abundance  of 
surplus  credit  available,  and,  so  far  from  the  market 
being  able  to  clear  off  its  indebtedness  to  the  Bank,  it 
has  had  to  renew  part  of  the  amounts  falling  due 
during  the  last  day  or  two,  and  even  to  take  a  little 
more.  It  has,  however,  varied  the  form  of  its  in- 
debtedness by  paying  off  the  loans  and  obtaining  its 
requirements  by  discounting  July  bills. 

The  prospects  of  any  real  ease  being  enjoyed  between 
now  and  the  end  of  the  month  seem  small,  as  there  is 


very  little  hope  of  any  relief  coming  from  the  repay- 
ment of  Treasury  Bills  on  the  i8th  and  24th  inst.  A 
good  proportion  of  the  paper  is  believed  to  be  held  by 
the  Japanese  agents,  in  which  case  the  money  may 
possibly  not  come  into  the  market  at  all.  Even  if  any 
appreciable  amount  does  come  out,  the  stir  and  turn- 
over consequent  upon  the  half-yearly  requirements  will 
prevent  the  full  effect  of  the  second  and  larger  amount 
being  felt.  The  discount  market,  however,  is  full  of 
confidence  that  after  the  July  dividends  are  paid  money 
will  be  superabundant,  and  it  certainly  looks  as  if  it 
will  be  very  easy  for  a  time.  Beyond  the  moderate 
buying  by  Russia  there  is  no  sign  of  a  Continental  de- 
mand for  the  new  gold  arriving  from  the  mines,  and  a& 
the  Indian  requirements  are  still  on  an  unusually  smalt 
scale  the  Bank  stands  a  very  good  chance  of  getting 
the  bulk  of  the  weekly  parcels.  Up  to  last  week  the 
Bank  was  willing  to  pay  charges  in  addition  to  its 
statutory  price  of  77s.  gd.  per  oz.,  but  this  concession 
has  now  been  withdrawn  as  no  longer  necessary.  With 
gold  going  into  the  Bank  steadily,  and  the  knowledge 
that  the  Government  must  pay  out  between 
;^ 1 1,000,000  and  ;^i2,ooo,oc)o  for  Treasury  Bills  and 
dividends  apart  from  its  regular  disbursements  it  has 
been  impossible  to  keep  rates  for  bills  anywhere  near 
their  old  levels.  Bill  brokers  have  already  begun  to- 
cut,  and  although  the  large  houses  do  not  as  yet  admit 
anything  below  2|^-2f  per  cent,  for  full  three  months' 
paper  there  were  buyers  at  2%  per  cent.  For  delivery 
next  month  sellers  state  that  they  have  received  in- 
quiries for  mixed  parcels  of  fine  three  and  four  months' 
bills  at  2|  per  cent. ,  but  many  of  them  are  by  no  means- 
eager  to  empty  their  cases  at  this  figure. 

On  the  figures  of  yesterday's  Return  the  Bank 
directors  had  no  alternative  but  to  come  down  another 
J  per  cent.  Receipts  of  gold  from  abroad  amounted 
to  ;^g5g,ooo  and  some  ;^'g5,ooo  came  back  from  the 
country,  increasing  the  stocks  to  ;^4i,4g8,ooo.  The 
note  circulation,  on  the  other  hand,  shows  a  shrinkage 
of  ;^36g,ooo  and  the  reserve  is  now  up  to  ;^3i,g4i,ooo, 
or  some  ^4,500,000  above  the  total  at  the  corresjjond- 
ing  date  last  year.  Purchases  of  Treasury  bills  by  the 
Bank  appear  to  account  for  the  increase  of  ;^2,245,ooo 
in  Government  Securities,  and  with  this  help  the 
market  has  not  only  been  able  to  meet  a  transfer  of 
;j{J'i,8g4,ooo  to  Public  Deposits  and  to  pay  ofT 
;^i,275,ooo  of  the  amount  due  on  Other  Securities,^ 
but  has  added  ;^47g,ooo  to  Other  Deposits. 

Next  week's  calls  on  recent  new  issues  reach  an 
aggregate  of  ;if  i,g56,ooo,  fully  half  of  which  falls  due 
on  Tuesday.  On  Monday  ;if288,530  is  payable  on 
Western  Australian  stock,  and  on  Tuesday  the  Con- 
stantinople loan  will  take  ;;^745,ooo,  while  on  the 
following  day  ;6igo,575  has  to  be  found  on  Grand 
Trunk  Pacific  Branch  Lines  bonds. 

Tenders  will  be  received  at  the  Bank  of  England,  on 
Monday  next,  for  India  bills,  to  be  issued  to  the  amount 
of  ;;^2, 500,000,  in  replacement  of  a  like  amount  of  bill* 
falling  due  on  i6th  inst.  The  bills  will  be  dated  i6th 
inst.,  and  will  be  payable  at  twelve  months  after  date 
— namely,  on  June  16,  igii. 

Silver. 

Business  in  India  and  the  Far  East  has  dwindled 
to  very  small  proportions,  and  the  market  on  this  side 
has  been  equally  inactive.  Prices  fell  gradually  to 
24id.  per  oz.  for  cash  and  24^d.  per  oz.  for  delivery 
two  months  forward,  but  recovered  -j'g-d.  for  both  posi- 
tions yesterday,  and  they  close  steady  at  these  levels. 
Applications  for  the  Rs.  40,00,000  Council  drafts  on 
India  amounted  to  Rs.  1,98,45,000  in  bills  and 
Rs.  57,00,000  in  telegraphic  transfers.  Of  these, 
Rs.  36,62,000  were  allotted  in  bills  and  Rs.  3,38,000 
in  transfers,  tenders  at  is.  3  29-32d.  and  is.  3-^fd. 
per  rupee  receiving  about  27  per  cent.  Special 
sales  have  since  been  made  of  Rs.  3,33,000- 
in  bills  at  is.  3^^.  The  amount  to  be  offered 
next  Wednesday  is  reduced  to  Rs.  35,00,000. 
From  the  commencement  of  the  financial  year  to  the 
7th  inst.  the  total  sales  were  Rs.  6,91,49,532,  realising- 
^^4,621,905,  compared  with  Rs.  8,31,28,504  for 
;^5,528,456  up  to  June  8  last  year. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  8,  1910. 
ISSUE    DEPARTMENT 

£ 


Notes  Issued 


58,788,125 


Government  Debt . . 
Oilier  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7,434,900 

40,338,125 


'Proprietors' Capital 

Best    ..        ..       .••,,.•• 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  . . 

•  Other  Deposits 

Seven  Day  and  other  Bills 


£58,788,125 
BANKING    DEPARTMENT. 

£ 


14,553.000 
3,159.192 


24.931,604 

37,587,275 

24,141 

£80,255,212 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£58,788,125 

£ 

17,183,939 

31. '30.395 

30,781,475 

1,159.403 


£80,555,212 
©jtedjuneg,  .910.  ~         '  J,  G.  NAIRNE.  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year :- 


Last  Year. 
June  9. 

June  1, 
1910, 

June  8, 
1910. 

Increase. 

Decrease. 

3,098,216 

13,864,834 

42,311,130 

22,541 

15,368,812 
31.113.755 
27.367,154 

Liabilities. 
Rest 

Pub.  Deposits . . 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,141.738 

23,037,383 

37,108,591 

21,174 

14,938,716 
32,405,741 
30,517.429 

28,375,860 
40,443,289 

50JP.C. 

34    .. 

£ 

3,r59.i92 

24,93 ',604 

37,587,275 

24.141 

17,183,939 
31,130,395 
31,940,878 

28,006,650 
41,497.528 
5iip.o. 
3    .. 

£ 

17,454 

1,894,221 

478,684 

2.967 

Decrease. 

1,275,346 

£ 

Increase. 
2,245,223 

JKt23,449 

3,668,672 

3,668,672 

£ 

29,401,545 
38,3  8,699 

4b|p.C. 
2       „ 

Increase. 
£ 

",054.239 
Ip.c. 

Decrease. 
369,210 
J  p.c. 

Foreign  Bullion  movement  for  week  £9591000  in. 

LONDON  BANKERS*  CLEARING. 


1910. 

J910. 

1909 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

7an. 

1,026,795,000 

981,033,000 

45,702,000 

— 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 

— 

Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 

— 

Week  ending 

Apr.     6 

398,103,000 

295,820,000 

102,283,000 

— 

.,     13 

261,183,000 

171,324,000 

91,849,000 

— 

„     20 

336,627,000 

297,367,000 

39,260,000 

• — 

„     27 

245,252,000 

205.118,000 

40,134,000 

— 

May     4 

340,095,000 

3ll.759.ooo 

28,336,000 

— 

„     ir 

268,778,000 

231,513,000 

37,265,000 

— 

„      18 

288,982,000 

305,540,000 

. — 

16,558,000 

,,     25 

237,790,000 

216,651,000 

21,139,000 

— 

June     I 

330,383,000 

290,609,000 

39,774.000 

— 

June    8 

265,275,000 

237,788,000 

27,487,000 

— 

6,524,238,000 

5,851,836,000 

672,402,000 

>_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


"Saturday — Bars 

„       —Australia 
"Monday — Bars 
^    „"— Egypt       .. 
Tuesday — Bars 
Wedr  esday — Bars    . . 
Thursday — Bars 
Friday— Bars . . 


£59,000 
13,000 
97,000 
110,000 
8S,ooo 
124,000 
138,000 
108,000 

£737,000 


Withdrawals. 


Tuesday — S.  America 

Friday-  S.  Africa 
Net  Influx.. 


16,000 
100,000 
621,000 


£737,000 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  4.) 


Revenue. 


EXPEHDITURE. 


Customs          576,000 

Excise   . .         , .         , .         , ,  302,000 

.Estate,  &c.,  Duties  ..        ..  592,000 

Stamps 130,000 

Land  Tax  and  House  Duty.  300,000 

Property  and  Income  Tax. .  3,24'i,ooo 

-Post  Office       — 

■Crown  Lands 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (reissued)   ..  — 

Miscellaneous 149,135 

Bullion  advance  repaid      , .        ' 

■Exchequer  Bond  issue        ..         

Ways  and  Means  Advances        

Decrease      in      Exchequer 

balances       __ 

£5,294,135 


TREASURY   BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1910. 

1,700,000 

6  months 

June  18 
June  24 

340 

4,000,000 

3  months 

3  "    7 

6  months 

July  10 

2  19    4 

4,000,000 

4  months 

lolT  18 

3  »5    8 

2,500.000 

6  months 

Juljr  «7 

2    6    S 

4,000,000 

4  months 

Aug.  II 

3  II    8 

1,500,000 

6  months 

Aug.  17 

2     J    6| 

4,000,000 

6  months 

Sept.  10. 

2    16     0} 

5,000.000 

6  months 

Sept.  17. 

3     1  lol 

3,500,000 

6  months 

Sept.  ig. 

»  *  si 

4,000,000 

6  months 

Oct.  »8 

3  >3    8| 

*4, 300,000 

— 

41,000,000 

'  Issued  privately. 

BANK  OF  FRANCE   (25  francs  to  the  £). 


June  9,  igio. 

Jane  z,  1910. 

Majr  26,  igio. 

June  10,  1909. 

Gold  in  hand   . . 

£ 
135.813.360 

i35,6io.5a> 

136,638,72a 

148,026,400 

Silver  in  hand.. 

35,485,080 

35.397.»40 

33.375.640 

35,720,440 

Bills  discounted 

33,853,160 

43.394.140 

35,811,200 

25.572,640 

Advances 

11,523,920 

20,804,000 

20,058,360 
2<n.847.88o 

23,113,600 

Note  circulation        ., 

204,087.960 

207,263,400 

202,018,360 

Public  deposits 

4,687.240 

5.3'9.96o 

6,179,080 

5.073.680 

Private  deposits 

44,185,140 

25.36l.9K> 

23,362,280 

28,671,400 

Proportion  between  bullion  and  circulation  83ft  per  ceat.  tgaiofft  82)  per 
cent,  a  week  aso. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s0. 


June  4,  igzo. 


Specie 

Legal  tenders     . , 

Loans  and  discounts 

Circulation 

Nett  deposits     .. 


49,886.000 
13,582,000 

239.3U.000 
9,598,000 

237.430,000 


May  28*1910. 


£ 

50.632,000 

13,844,000 

237,842,000 

9,566,000 

23^.91 4  lOOO 


May  21,1910 


£ 
49.746,000 
13.696,000 
236,630.000 
9,536,000 
334.710,000 


Junes,  1909- 


£ 

58,854.000 
15,280,000 

263,606.000 
9,Sio,ooo 

281,452,000 


Legal  reserve  Is  25  per  cent,  of  nett  deposits,  bat  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £i,iioy30t  aj^ainst  an  excess  last  week  of 
£5,^7^500, 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


June  9,  Z910. 


£ 
56,610,550 

3.433.300 
43,145.950 

3.451,960 
73,884,650 
30^65,650 


"ay  3'.  i9i<>' 


57,013,60a 
3,432,200 

45.660.450 
4.514.050 

76.823,750 

30.390.'50 


May  23, 191a. 


59. '57,850 
3,528,200 

42,578,400 
3,123.650 

72.484.000 

32,857,700 


June  7,  1909. 


£  ^ 
54,341.650 

44,188,600 

•  3.799.'oo 
71,389,900 
39.866.300 


Note  circulation  below  legal  maximum  ^'10,633, 750  against  £7.696,950  below 
the  legal  maxii::um  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 


May  31,  1910. 


55.505.938 
13,535.916 
2,500,000 
2.137,333 
85.486,333 
22,972,625 


May  23,  igio. 


z 

35.543.375 
13.495.542 
2,500,000 
1,047,708 
80,201,375 
17,813,292 


May  14, 1910. 


£ 

55.553.667 

13.441.33} 

2.500,000 

2,065,292 

8l,943,79» 
■?.9tS.37S 


May  29, 1909. 


£     , 

55.9«4.458 
12.907,792 
2,500,000 
2.374.875 
81,520,167 
17.608.958 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


June  4, 1910.  May28,i9io.  May22,i9io.  June  5. 1909. 


Gold         

Silver         

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests     .. 
Government  Securities 


£ 
16.237,550 
31,120,659 
5,391.226 
30,176.664 
16,651,593 
67702,250 
19,416,670 

I.2i5,9'7 
6,000.141 


£ 
16,231,181 
31,119,184 

5,388,168 
29,671,190 
26,550,148 
67,652,308 
19,546,225 

1,431,850 

5.'44.29l 


£ 

16,116.598 

31,088,1:39 

5.402,155 

29.774.447 

16,95'>.797 

67,784,413 

19,666,047 

1,315,176 

5.411.720 


£ 

15.953.497 

32,261,094 

3,629,883 

29,978,040 

25,151,103 

66,508,456 

18,411.349 

1. 294.461 

7,068,478 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Junei,  1910. 


National  Debt  Service        . .  — 

Other   Consolidated     Fund 

Charges       44,336 

Payments  to  Local  Taxa- 
tion       — 

Supply  Services        ..         ,,  2,351,000 

Bullion  \dvdnces     ..         ..  — 

Under  1  elegraph  Acts  1892-7  — 

Under    Public  Offices   bite 

(Dublin)        — 

Treasury  Bills  (nett  amount)  — 

Deficiency  Advances  repaid  — 

Ways  and  Means  Advances 

repaid           — 

Increase      in       Exchequer 

balances       ,.        ,,        ,,  2,898,799 

£5,194,135 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


t 

6.461,440 
25,049,400 
31,644,240 

3.537.480 


May26,i9io. 


£ 

6,358.600 
25,653,080 
31,667,000 

3,280,400 


May  19, 1910  June  3, 1909 


6,366,360 
24967.800 
31.568.9jo 

3  '41  4i=o 


£ 

6.614,200 
2t, 1 17.120 
29,476,840 

4,099,200 


banks- 

MONTHLY  STATEMENTS. 

Bank. 

Deposits. 

Cash  in 
Hand,  &c. 

Cash  at 
Call.  &c. 

Bills 
Advances. 

&C. 

Propor- 
tion of 
Cash  to 
Deposits 

Capital  and  Counties  . . 

Lloyds      

London  and  South  Western 
London  City  and  Midland    . . 
London  Countv  &W'stm'nst'r 
London  Joint  Stoclt    .. 

National 

National  Provincial     ,. 

Parr's 

Union  of  London 
Williams  Deacon's     .. 

37,847,773 
75,303,418 

16.19S.559 
70,623,191 
71,435,068 
31,967,162 
'3,^39,384 
62,720,319 
33,228,483 
37,923,641 
14,016,491 

5,813,106 

12,554.612 

2,574,151 

11,827,559 

10,094,477 

4.497.961 

l,9l.!.745 

9.492.536 

S.937.030 

5,430,902 

2,181,462 

6.763.954 
5.419.325 
1.75'. 552 
8.677.665 

8.372.69" 
6,075.850 
2,282,649 
4,326,076 
7,025,9" 
8,135,30' 
1,516,173 
I 

20,878,156 
50.557.560 
10,494,616 
47,033.433 
50,055,612 
18,218,684 
10,657,359 
37,309,001 
20,593,941 
21,190,040 
9.205.793 

■5-4 
16.7 
15.9 
16.7 
14.1 
141 
14-4 
15.1 
15-5 
J4-3 
15-6 

June 


igio. 


tCbe  Jnvestors'  TRevfew. 


847 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


The  Stock  Markets. 


Gold 

Bills       

Note  circulation 
Short  term  advances. 


May  31,  1910.   May23, 1910.    May  14, 1910.     May  31,  1909, 


£ 

5,503,872 

4.284,681 

9,448,288 

840,884 


£ 
5,447,340 

4,ri8,8l2 
8,985,148 
1,104,188 


£ 

5,367,112 

4,363.492 

9,308,276 

896,800 


£ 
4,777,913 
2,991,755 
7,375,55s 
1,089,508 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles       

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockholm 


Usance.     May  31.      June  2.        June  7.       June  9, 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  mouths 
3  monttis 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'2S 

J2-5J 

25'55 

2o"7l 

20*71 

25'27i 

25-43i 

25'25 

25-48^ 

24-38 

24iii 

25-66i 

^l" 
47ft 
47ft 
18-48 
18-49 
18-49 


I2-2J 
12-5 

25-55 
20-71 
20-71 

25-26i 

25-42* 
25-43! 

25-48J 

24-35 

24^ 

25-6Ci 

483 

43H 

47* 

474 

18-48 

18-49 

18-49 


I2-2i 

12-51 

25-56i 

20-71 

20-71 

25-28J 

25-45 

25-46! 

25-5ii 

24-36 

24! 

25-68J 

43J 

47S 

47S 

18-45 

18-46 

l8'46 


12*2 
12-5 

25-55 

20-70 

20-70 

25-27! 

25-431 

25-433 

25-56 

24-37 

24S 

25-674 

43M 

478 

47l 

18-43 

18-46 

18-46 


FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels  

Amsterdam.... 

Berlin  

Hamburg    .... 

Vienna 

St.  Petersbulg. 
New  York  . . . . 

LiE'oon 

Madrid 


d 

1 

Last 
week's 

Latest. 

== 

chqs. 

25-264 

25-264 

chqs. 

25-33 

25-334 

sight 

i2-ioi 

12094 

chqs. 

20-494 

20-49 

chqs. 
siKht 

2048^ 

20-48 

24■o^3 

24-09! 

3  mths 

93-75 

93-75 

sight 

4-87i 

4-86g 

sight 

48d. 

48  Jd. 

sight 

27-02 

27.07 

Place. 


Antwerp  . . . 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 

Singapore  

Yokohama 


short 
sight 
3  mths 
90  dys 
90  dys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
i  mths 


Last 
week's 


25-35 
25-40 

1I0'I2 

I6^d. 

48A!d. 
i/3Bd. 
l/3§Sd. 
l/94d. 
2/4igd. 
2/4li'l- 

2/0fi;d. 


25-35i 

25-41 

110-12 

i6Ad. 

48'iVid. 
i/3l!d. 

I/3Sd. 
i/9id. 
2/4id. 
2/4jd. 
2/oAd. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    . .        . , 

Madrid 

Lisbon      

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 
4 
4 
5 

44 
4 
5 
5 

44 
6 
44 
5 
5 
5 
2— 2j 


Altered. 


January  23,  1908, 
February  10,  1910. 
February  10,  1910. 
April  6,  1910. 
March  21,  1910. 
May  7,  1908. 
January  27,  1908. 
May,  1909. 
August 21,  igoi. 
January  9,  1908. 
January  22, 1910. 
May  II,  1910. 
June  2,  1910. 
June  2,  1910. 


Open  .Market. 


Last 
Week. 


Latest, 


2j 

2j 

3* 

34 

3k 

31 
34 

2i 
34 

2i 

34 

3^ 

ii 

4 

4 

4 

4 

4 

4 

4 

4 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 
Thirty  and  sixty  day  remitted  bills 5J — 3^ 


Three  months 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 

Four  months 

Six  months 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  mininiuiu  discount  rate 

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,t  7  and  14  days' notice         ..         

Current  rates  for  7  day  loans       

,,  for  call  loans  


3*  -3i 
34  -3t 
34  -3i 

34  — 3i 
34  -3-i 


24 

2i 
34 

3i-4 


This    week. 
Per  cent. 
2i-2| 

2i(-2S 
28  -2i 
2S-2J 

3 
3     — 3i 
3i-34 


3 

34 
14 
2 

2i  —3 


At  an  extraordinary  general  meeting  of  the  Delagoa  Bay  De- 
velopment Corporation,  Limited,  held  yesterday,  resolutions 
-were  passed  authorising  the  capital  of  the  company  to  be  re- 
duced from  ^^300, 000  to  ;^i66,3oo,  divided  into  332,600  shares  of 
IDS.  each,  also  that  the  tjirectors'  power  to  borrow  shall  not  ex- 
ceed the  sum  of  ;{,'25o,ooo  -without  the  sanction  of  a  general 
meeting. 

With  regard  to  the  T-weefontein  Colliery  it  may  be  recalled 
thajt  it  has  sold  25  acres  of  its  land  to  the  Transvaal  Hydraulic 
Power  Syndicate  for  a  power  station.  The  syndicate  has  also 
agreed  to  buy  from  the  colliery  company  a  minimum  of  25,000 
tons  per  month  of  small  coal  and  pickings  at  a  price  satisfac- 
tory to  both  parties,  as  Lord  Garrick,  the  chairman  of  the  oora- 
pany,  stated  at  the  meeting  last  wick.  This  means  that  pro- 
ducts hitherto  in  great  part  useless  will  be  profitably  utilised, 
and  a  large  portion  of  the  seam  .at  present  untouched  will  be 
e.xitracted  and  utilised  when  the  power  station  is  in  operaition. 
Another  fact  of  importance  is  the  conclusion  of  an  agreement 
•whereby  the  majority  of  the  producing  collieries  will  for  the 
next  three  years  act  in  unison  in  fixing  output  and  price. 


STOCK  EXCHANGE  SETTLEMENT  DATE8 

CONSOLS. 
Pay  Day,  July  1. 
STOCKS  AI^D  SHARES. 
Mining  Shares  carry  over  Friday,  June  24. 


Continuation  Days. 
Mon.,  June  27. 
Tues.,  July  12. 


Ticket  Days. 
Tues.,  June  28. 
Wed.,  July  13. 


Pay  Days. 
Wed.,  June  29. 
Thurs..  July  14. 


Members  of  the  Stock  Exchange  have  been  occu- 
pied by  the  mid-monthly  settlement,  and  otherwise  a 
fair  business  has  been  going  on,  although  nothing  like 
the  volume  of  a  month  ago.  Circumstances  are  favour- 
able for  markets,  and  the  reduction  in  the  Bank  rate 
to  3  per  cent,  ought  to  give  a  fillip  to  business  as  it 
promises  cheap  money  throughout  the  summer.  The 
danger,  indeed,  is  that  money  may  become  too  cheap 
through  over-supply  once  the  dammed-up  banking 
credit  and  cash  now  in  control  of  the  Bank  of  England 
has  been  released.  That  catastrophe,  however,  will 
not  happen  just  yet.  On  the  contrary,  in  spite  of  the 
low  Bank  rate,  supplies  will  probably  be  restricted  for 
at  least  the  remainder  of  this  month.  They  would 
have  been  unobtainable  in  sufficient  amount  this  week 
if  the  Bank  had  not  been  a  large  buyer  in  of  Treasury 
Bills  under  discount. 

The  Account. 

As  it  was,  bankers  saw  their  way  to  reduce  their 
rate  on  account  to  account  loans  to  members  of  the 
Stock  Exchange  by  about  J  per  cent,  to  4!^  per  cent., 
this  corresponding  with  last  week's  reduction  in  the 
Bank  rate.  Some  grumbled  and  said  money  ought  to 
be  cheaper,  seeing  that  discount  had  dropped  to  2J  per 
cent,  and  below  for  fine  bills,  but  in  reality  the  bankers 
had  no  margin  to  lean  upon,  and  contangoes  were  still 
good  enough  in  most  sections  of  the  market  to  leave 
a  profit  to  the  intermediary  moneylender.  There  was 
no  decline  at  all  in  the  rates  on  Home  Railways, 
which  ran  up  to  6  and  7  per  cent,  in  some  instances, 
and  were  rarely  if  ever  less  than  5  per  cent.  On 
Foreign  Government  bonds  the  charges  varied  in  what 
looked  an  arbitrary  way,  some  securities  being  diffi- 
cult to  lend  on  and  others  in  sufficient  supply  to  enable 
lenders  to  get  5  per  cent,  for  their  money.  That,  how- 
ever, was  the  extreme  rate,  with  rare  exceptions,  and 
on  some  Russian  bonds  it  was  difficult  to  lend  at  4  per 
cent.  Rates  were  also  easier  upon  both  United  States 
and  Argentine  Railway  stocks  by  about  i  per  cent.,  say 
5  to  si  per  cent,  against  5^  to  6  per  cent,  on  Yankee 
Rails  and  5  to  si  percent,  against  5I  to  6  per  cent,  on 
Argentine.  On  Mexican  Railway  ordinary  stocks  the 
rate  was  6d.  per  cent,  higher,  and  stiffer  contangoes 
were  also  quoted  for  carrying  bull  accounts  Grand 
Trunk  lower  securities  over.  The  account,  however, 
was  arranged  with  no  difficulty  inside  the  market,  but 
not  without  plenty  of  rumours  of  trouble  outside  due 
to  various  causes,  amongst  them  being  the  alleged  in- 
ability of  a  large  Belgian  operator  to  meet  enormous 
differences.  What  truth  there  was  in  the  gossip  we  do- 
not  know,  and  the  stories  need  not  be  given. 
Trustee  and  Other  De.'VR  Stocks. 

The  improvement  in  the  price  of  Consols  has  amply- 
reflected  cheaper  money  influences,  and,  as  usual,  the 
Government  broker  is  said  to  have  been  buying,  as  that 
is  the  only  cause  of  rise,  except  bear  re-purchases,  that 
the  market  can  think  of.  Investors  do  not  buy  Con- 
sols. Nevertheless,  the  stock  left  oflf  last  night  at  82J 
sellers  for  the  July  account,  and  Exchequer  bonds, 
Trar|>vaal  guaranteed  stocks,  and  India  3i  per  cents, 
all  hardened  in  sympathy.  The  firmness  in  these 
directions  still  failed  to  stir  the  dead  market  for  Home 
Municipal  and  County  groups,  but  London  County  3 
per  cents,  were  quoted  i  higher.  Colonial  inscribed 
stocks  were  also  firm,  with  but  a  moderate  business  in 
them.  Now  and  then  a  slight  change  for  the  worse 
has  occurred  in  Colonial  and  Foreign  Corporation 
stocks,  but  the  majority  of  them  are  unchanged,  and 
of  the  movements  more  than  half  are  upward,  as  our 
analvsis  shows. 


XTbc  Jnveators'  TRevlew. 


June  ii,  1910. 


Foreign  Government  Stocks. 

Here  there  is  nothing  to  describe  or  dwell  upon,  but 
the  market  was  firm  for  almost  everythmg  except 
■Chinese  and  Egyptian  bonds.  Chinese  have  been  de- 
pressed by  exaggerated  rumours  about  riots  in  China 
plots  against  the  Manchu  dynasty,  and  above  all 
against  foreigners.  They  seem  to  have  had  little  or 
no  foundation,  but  nervous  people  sold  or  tried  to  sell, 
and  a  few  of  the  stocks  are  J  or  so  lower ;  in  fact,  the 
1908  and  Tientsin-Pukow  bonds  have  each  fallen  i,  and 
the  Shanghai-Hangchow  issue  is  ij  lower  on  the  week. 
Egyptian  bonds  have  also  kept  their  prices  with  difh- 
culty,  and  Greek  bonds  naturally  continue  to  recede 
in  face  of  the  violent  political  feeling  displayed  at  Con- 
stantinople, but  Japanese  bonds  have  been  well  sup- 
ported and  several  Russian  issues  are  higher.  Argen- 
tine bonds,  too,  are  up  in  a  few  instances,  but  not 
Brazilian.  Altogether  the  Foreign  list  may  be  con- 
sidered firm,  in  view  of  the  political  unrest  in  the  near 
East  and  the  rumours  about  impending  new  loans,  but 
there  is  no  more  business  than  usual. 
Home  Railway  Stocks. 

A  rather  melancholy  display  is  made  by  the  Home 
Railway  list,  especially  when  the  heavy  contangoes 
added  to  prices  are  taken  into  account,  for  there  is 
hardly  a  price  but  what  is  either  unchanged  or  more 
or  less  sensibly  down,  and  there  is  at  the  moment  no 
particular  inducement  to  buy  "  on  spec,"  in  spite  of 
the  splendid  Board  of  Trade  returns  for  May  and  the 
satisfactory  increase  of  ;^65,5oo  in  last  week's  traffic 
receipts.  This  brings  the  total  increase  for  the  twenty- 
two  weeks  of  the  half-year  expired  up  to  ;^i, 115,000, 
but  the  public  refuses  to  be  drawn  into  this  market,  and 
thinks  fortunes  can  be  made  much  quicker  in 
"  Rubbers  "  or  in  Oil  securities.  Hence  every 
moderate  advance  brings  in  profit  snatchers,  and  we 
see  stocks  like  Great  Western,  Barnsley,  South- 
western deferred,  North  British  preferred  and  de- 
ferred, Dover  "A,"  and  even  North-Western  slipping 
back.  The  public  will  wake  up  some  day,  and  cheap 
money  is  sure  to  poke  it  up.  Prices  were  flabby  even 
amongst  the  debenture  and  guaranteed  stocks  and  pre- 
ference stocks,  with  very  little  going  on  in  any  of 
them. 

Indian  and  Colonial  Railways. 

Southern  Punjab  Railway  stock  has  been  marked  up 
I  on  the  week,  and  there  are  a  tew  other  minute  im- 
provements, but  no  business  to  speak  of  amongst  the 
Indian  list. 

In  the  Canadian  group  the  only  prominent  change 
is  a  recovery  of  i  J  in  Canadian  Pacific  shares,  but  this 
does  not  obliterate  the  fall  of  the  previous  week.  In 
Grand  Trunk  stocks  the  tendency  has  been,  on  the 
whole,  downward,  but  the  week's  play  has  made  very 
little  change.  What  there  is  is  adverse,  and  trading 
has  been  much  slower.  The  bonds  of  Rhodesian  Rail- 
ways have  been  firm,  but  Beira  income  stock  is  again 
lower,  and  small  issues  in  various  parts  of  the  Empire 
are  quite  neglected. 

United  States  and  Foreign  Railways. 
Part  of  the  smash  in  Yankee  Railroad  share  prices 
■early  in  the  week  has  been  veneered  over  by  later  deal- 
ings, so  that  there  is  only  one  share  in  all  the  list  show- 
ing a  marked  decline — viz.,  Milwaukee  and  St.  Paul 
common — which  is  down  5 J  compared  with  a  week 
ago.  But  Denver,  Illinois  Central,  Rock  Island  pre- 
ferred. Union  Pacific,  Reading  common,  and  some 
other  stocks  are  all  from  li  to  3  or  more  worse,  and 
there  are  very  few  advance's  to  set  against  these  de- 
clines. For  all  that,  the  market  steadied  up  towards 
the  week-end,  and  if  the  Wall  Street  financiers  can 
only  succeed  in  planting  a  few  more  of  their  bond 
issues  in  Paris  or  Germany,  or  even  here,  a  renewal 
of  the  slump  will  be  postponed.  It  is  announced,  for 
instance,  that  a  syndicate  in  Germany  has  purchased 
the  ;^5, 000,000  issue  of  the  Southern  Pacific  Company, 
and  negotiations  have  been  actively  resumed  in  PaVis 
to  follow  up  the  success  with  the  St.  Paul  issue.  Bonds 
meanwhile  have  weakened  in   some  instances,   merely 


on  Wall  Street  influences,  and  are  not  attracting  buyers 
here.  . 

As  for  the  Argentine  group,  it  has  for  the  time  being 
completely  fallen  out  of  popular  interest,  but  prices  are 
not  receding  further  to  any  extent.  On  the  contrarj-, 
they  inclined  to  harden  now  and  then,  and  the  only 
noticeable  declines  since  we  wrote  last  are  in  Argen- 
tine Great  Western  ordinary  stock  and  in  some  of 
the  debenture  issues.  Chilian  Transandine  debentures, 
however,  were  bought  yesterday  at  97J,  a  very  good 
price  compared  with  last  week's.  Colombian  National 
bonds  have  also  been  lifted,  and  there  has  been  a 
steady  move  upward  in  the  debentures  of  the  Lima 
Railways.  Mexican  Railway  stocks,  on  the  other 
hand,  have  been  noticeably  flat,  as  is  natural  after  the 
recent  sharp  advance.  Rumours  of  revolution  and 
sensational  newspaper  "  flimsy  "  of  that  sort  may  have 
given  courage  to  the  bears,  but  the  chief  cause  of  the 
decline  is  stoppage  of  buying.  Business  wakes  up 
suddenly  in  the  stocks  of  the  old  Mexican  Railway 
Co.,  and  dies  down  just  as  fast.  Cuban  Central 
ordinary  shares  have  again  fallen  back  as  well  as  the 
ordinary  stock  of  the  United  Railways  of  the  Havana, 
but  the  last-named  company's  preference  and  deben- 
ture stocks  have  been  put  up.  Brazilian  railways  have 
been  heavy  without  much  change. 

Bank  and  Discount  Companies  and  Breweries. 
The  week  shows  a  decline  of  ij  in  Hongkong  and 
Shanghai  shares;  it  may  be  on  the  same  rumours  that 
have  depressed  so  many  other  Chinese  securities, 
otherwise  the  Banks'  list  is  steady  enough,  with  just 
here  and  there  fractional  dips  and  one  or  two  equally 
insignificant  advances,  so  there  is  nothing  to  dwell 
upon.  In  the  Brewery  list  the  movements  are  more 
numerous  this  week,  but  not  more  encouraging;  in 
fact,  the  only  Brewery  shares  up  a  turn  are  those  of 
Ohlsson's  Cape  ordinary  and  South  African  Breweries 
ordinary  and  preference.  The  shares  and  debentures 
of  Home  Breweries  are  still  sliding  down,  and  do  not 
seem  to  require  any  pushing  to  make  them  go,  for 
there  is  as  little  business  now  as  ever. 

Commercial  and  Industrial  Securities. 
Suez  Canal  original  shares  are  again  quoted  2  up 
and  the  report  of  the  directors  summarised  on  another 
page  is  certainly  stimulative.  In  other  Commercial 
and  Industrial  things  the  usual  array  of  fractional 
changes  is  to  be  seen,  and  they  are  perhaps  rather 
more  numerous  than  they  have  been  of  late,  and,  on 
the  whole,  more  favourable  in  spite  of  a  sprinkling 
of  declines.  Assam  Railways  and  Trading  "  A  " 
shares,  for  instance,  are  J  up,  Aerated  Bread  shares 
have  recovered  a  little,  and  improvements  are  to  be 
noted  in  a  certain  number  of  Nitrate  securities,  shares 
and  other,  but  Lipton's  shares  continue  to  lose  a  few 
pence  weekly.  Mazawattee  preference  have  been 
adversely  affected,  Nobel  Dynamite  shares  are  showiiig 
weakness,  and  there  has  been  a  further  relapse  in 
Slaters  preference  shares.  The  shares  of  big  hotel 
companies  and  J.  Lyons  and  Co. 's  shares  have  also 
been  out  of  favour,  and  no  further  advance  has  taken 
place  in  the  shares  of  companies  dealing  in  dead  meat. 
It  is  a  poor  show  altogether. 

Electric  Securities. 

Among  Electric  securities,  Mexican  Light  and  Power 
common  were  bought  yesterday  at  81,  showing  a  sub- 
stantial rise,  and  Calcutta  Electric  shares  have  put  on 
a  fraction,  otherwise  the  movements  are  rare  and  of 
little  importance  unless  a  decline  of  82  in  Montreal 
Light,  Heat  and  Power  certificates  is  to  be  taken  as 
signifying  something. 

Financial,  Land  and  Investment  and  Other 
Securities. 

Hudson's  Bay  shares  have  been  pushed  back  below 
107,  but  the  last  bargain  marked  yesterday  was  at 
io7f.  This  is  the  most  interesting  change  in  the 
Financial,  Land  and  Investment  list,  where  hardly  any- 
thing is  going  on,  not  even  in  Pekin  Syndicate  shares, 
which,  however,  have  lost  ground  on  the  week  in  spite 
of  the  highly  reassuring  statements  published.     Peru- 
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vian  Corporation  ordinary  and  preference  stocks  are 
both  better,  and  so  are  the  shares  of  the  Mortgage 
■Company  of  the  River  Plate  and  the  Land  and  Mort- 
gage Company  of  Egypt. 

In  the  P'inancial  Trust  section,  Bankers'  Deferred  is 
quoted  2 J  up,  and  several  other  deferred  stocks  have 
advanced"  i  or  more,  while  the  deferred  stock  of  the 
Indian  and  General  Trust  is  4  higher,  all  without  any- 
thing to  speak  of  in  the  way  of  businc^ss.  The  decline 
has  not  proceeded  much  further  in  Rubber  Plantations 
Investment  Trust  shares,  and  it  is  rather  a  wonder 
that  they  "do  not  show  a  rise  after  the  interesting  and 
frank  speech  made  at  the  shareholders'  meeting  by 
Mr.  Lampard,  the  chairman  of  the  company. 

Gas,  Insurance  and  Other  Minor  Groups. 

There  are  five  changes  visible  on  the  week's  compari- 
:son  in  the  Gas  list,  all  favourable  except  one,  Bahia 
Blanca  Gas  "  A  "  shares  being  J  lower.  Primitiva 
preference  have  moved  up  |,  and  Havana  Gas  and 
Electric  bonds  are  quoted  2  up. 

Ocean  Accident  shares  have  kept  hard  at  the  high 
price  to  which  they  were  driven  on  the  news  of  the 
bargain  struck  by  the  Commercial  Union,  and  changed 
hands  yesterday  at  56^  for  the  jQe^  shares.  Other  In- 
surance shares  have  also  been  played  with  a  little  on 
the  off-chance  that  there  may  be  more  amalgamations 
to  come  off.  Employers'  Liability  shares,  for  instance, 
have  been  in  rather  lively  demand,  and  have  risen  i\, 
but  the  general  aspect  of  the  market  is  one  of  listless- 
ness,  and  London  and  Lancashire  Life  shares  and 
Royal  Exchange  stock  are  both  down  i,  as  well  as  the 
shares  of  the  London  Assurance  Corporation. 

The  price  of  Cargo  Fleet  shares  keeps  wasting  away 
by  pence  at  a  time,  and  no  security  in  the  Home  Iron, 
Coal  and  Steel  group  displays  any  pronounced  tendency 
to  move  upwards.  Gains  are  seldom  more  than  ^, 
and  sometimes  not  that,  while  declines  are  now  and 
again  noticeable.  Pease  and  Partners'  debenture 
stocks,  however,  have  advanced  i,  and  Vickers  third 
•debentures  J.  Thames  Ironworks  debentures  are 
quoted  2  up  for  no  reason  that  we  can  give  except, 
perhaps,  more  Admiralty  orders,  and  in  Shipping  shares 
there  is  little  to  mention  except  a  rise  of  2  in  Royal 
Mail  ordinary  stock  due  to  the  announcement  that  this 
■company  has  bought  out  the  Pacific  Company,  whose 
shares  are  accordingly  marked  6  higher  as  they  are  to 
be  taken  over  at  par.  Cunard  shares  are  a  fraction 
better,  and  so  are  the  ordinary  shares  of  the  Ellerman 
Lines  and  of  the  Amazon  Company.  Anchor  Line  pre- 
'ference  shares  are  also  higher. 

Oil,  Tea,  Rubber,  &c. 

Weakness  continues  in  "  Shell  "  Transport  ordinary 
shares  as  is  natural  on  the  announcement  of  further 
■  capital  demands.  Russian  Petroleum  shares  have  also 
been  heavy,  and,  in  fact,  the  whole  Russian  group  is 
still  out  of  heart,  but  Russian  Petroleum  debenture 
issues  are  quoted  2  and  5J  up  without  business  shown. 
Californian   Oilfields   have   been    weak   with    the   rest. 

As  for  the  Tea  and  Rubber  group,  very  few  changes 
there  are  encouraging  to  bulls,  but  among  these  are 
some  further  advances  in  the  shares  of  companies  pro- 
ducing tea,  or  principally  tea.  Malacca  Rubber  shares, 
ordinary  and  preference,  have  gone  back  li,  and  the 
debenture  stock  is  i  down,  but  Kuala  Lumpur  shares 
have  rallied  f,  and  the  market  looks  decidedly  firmer 
at  the  week-end  than  it  did  during  the  progress  of  the 
account.  Still,  losses  predominate,  and  must  be  a 
source  of  misery  to  a  great  many  people,  although  the 
■decline  in  a  single  week  may  rarely  amount  to  much. 
The  worst  of  it  is  that  there  is  so  little  business  now 
•doing.  A  kind  of  support  was  arranged  yesterday, 
and  shrewd  brokers  on  the  Stock  Exchange  were  not 
slow  to  attribute  it  to  manipulation.  All  that  is  neces- 
sary, they  say,  is  to  risk  a  few  pounds  in  buying 
rubber  with  ostentation  in  Mincing  Lane,  so  as  to  get 
the  price  quoted  higher.  That  immediately  excites 
"hopes  in  the  share  market ;  people  come  in  to  buy,  and 
prices  are  hoisted.  Whether  the  rise  of  ninepence  per 
lb.  in  rubber  yesterday  was  in  this  way  produced  or  not 


we  cannot  say,  but  the  effect  upon  the  market,  although 
cheering  as  far  as  it  went,  was  certainly  far  from 
exciting. 

Telegraphs  and  Telephones,  &c. 

Anglo-American  deferred  has'  slipped  back  f  on  the 
week,  and  the  ordinary  and  preferred  have  gone  down 
with  it.  American  Telephone  and  Telegraph  stock  is 
also  2  down,  and  Pacific  and  European  debentures 
have  lost  ij.  All  the  changes  in  the  Telegraph  and 
Telephone  group  are,  in  fact,  adverse,  except  in  Direct 
United  States  shares,  which  have  risen  \,  and  in  the  5 
per  cent,  first  debentures  of  the  Amazon  Company,  \ 
better.  The  movements,  however,  are  very  few,  and 
•the  business  is  scanty  enough. 

Tramway  securities  keep  their  prices  with  rarely  a 
movement,  but  the  prices  of  B.E.T.  shares  are  still 
melting  away,  and  the  5  per  cent,  debenture  stock 
was  sold  yesterday  as  low  as  87^,  a  drop  of  2i  on  the 
day  as  well  as  on  the  week.  Selling  was  persistent  on 
the  reduction  of  the  preference  dividend  to  3s.  per 
share.  London  General  Omnibus  debentures  were 
quoted  3  and  4  up,  but  the  stock  shows  a  loss  of  2. 
Mexico  Tramways  common  stock  has  also  been  heavy, 
but  not  the  5  per  cent,  bonds.  Rangoon  Electric 
debentures  have  risen  2,  and  San  Paulo  Tramway 
shares  are  i  down.  There  is  nothing  else  worth  men- 
tioning. 

Friday  Evening. 

To-day's  Settlement  was  got  over  without  any  diffi- 
culties coming  to  the  surface,  and  markets  were  de- 
scribed as  cheerful  in  consequence,  but  in  no  section 
was  any  activity  developed.  Consols  finished  J  down 
and  other  gilt-edged  things  were  dull.  Home  Rail- 
ways were  stupid,  and  Grand  Trunk  stocks  gave  way 
J  to  f  on  the  traffic  falling  short  of  anticipations. 
"Yankees  began  better,  but  Wall  Street  did  not  respond, 
and  the  improvements  disappeared.  Rubber  things 
were  strong  on  bear  covering,  and  although  they 
did  not  finish  quite  at  the  top  the  gains  were  substan- 
tial.    Kaffirs  were  just  a  shade  harder. 


The  London  and  Lancashire  Life  Assurance  Com- 
pany has  decided  to  extend  its  business,  and  to  under- 
take all  classes  of  insurance,  except  marine.  For  this 
purpose  further  capital  will  be  required,  and  it  is 
proposed  to  create  an  additional  ^^200, 000  in  ;£,5 
shares,  of  which  ;^i 50,000  will  be  offered  to  the  share- 
holders pro  rata  at  a  price  equivalent  to  jQ6  5s.  for 
each  existing  ;^io  share  (;^2  paid).  It  is  also  proposed 
to  split  the  present  ;^io  shares  into  two  of  ^^5  each 
(;^i  paid),  and  to  offer  the  30,000  new  shares  at 
;^3  2s.  6d.  each,  of  which  JQ2  2s.  6d.  will  represent  the 
premium.  These  proposals  require  the  sanction  of  the 
shareholders,  and  a  meeting  is  called  for  June  14  at 
which  the  necessary  resolutions  will  be  submitted. 


Trcst  Union,  Ltd. — In  its  j-ear  ended  May  15  last  profits 
were  /.y,o86  better  at  ;^38,742,  this  total  including  ^9,787 
brought  forward.  The  ordinary  shares  get  their  dividend  in- 
creased to  5  per  cent,  per  annum,  and  there  is  no  charge  this 
time  on  account  of  the  expenses  connected  with  the  issue  of  de- 
benture stock  against  ^3,561  paid  out  on  that  account  last 
year.  The  directors  this  time,  however,  place  ;£'5,ooo  to  reserve 
fund,   and   still  have  ;£3,725   more  to   be    carried    forward   at 

Shoet's,  Ltd. — This  company's  year  closed  on  March  31,  and 
profit  for  the  period  was  /i,865  less  at  /26,3i6,  this  including 
5^1,256  brought  forward.  The  dividends  on  the  deferred  ordi- 
nary shares  is  accordingly  this  time  made  up  to  12s.  or  4s.  less 
than  in  the  preceding  year,  bu/t  nearly  ;f6oo  more  at  ;f 2,000  is 
carriedtothegeneral  reserve,  raising  it  to  ;f  21,000.  A  balance  of 
;^i,3i6  -vvill  then  remain  to  be  carried  forward.  Under  the 
award,  the  County  Council  has  paid  the  company  ;f22,38o  as 
compensation  for  damage  caused  to  the  company  by  the  Strand 
improvements,  but  this  has  been  paid  since  the  accounts  wer© 
made  up. 

Ch.  Drecoll,  Ltd. — In  itjoq  profits  rose  ;£'2,i5o  to  £i26,ql&t, 
and  after  -writing  ;C 4,399  off  preliminary  expenses  and  j£i,630 
off  the  cost  of  furniture  and  fittings,  the  dividend  on  the  pre- 
ferred ordinary  shares  is  made  up  to  12  per  cent,  for  the  year, 
■while  the  whole  of  the  deferred  shares  again  get  9s.  per  is. 
share.  ;£4,ooo  is  also  carried  to  reserve,  lea\'ing  ;f  1,863  ^° 
be  carried  .forward,  or  ;f 292  more  than  was  brought  in.  Tb« 
bank  loan  shown  a  year  ago  has  been  paid  back,  and  prelimi- 
nary expenses  now  figure  in  the  balance-sheet  for  only  ^^36,083,  . 
but  the  sooner  that  asset  is  -written  off  the  better.  Cas^  ha« 
declined  about  ;£4,ooo  to  ;^'48,537. 
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THE    WEEK'S     PRICE 

BRITISH  FUNDS,  &c.  —  Rise  :  2^  . 
Irish  Land  J,  to  82i-3xd,  do.  Acct.  J.  to  82i-3jxd,  Exchequer  3  p.c 
Bds.  1912  i,  to  99I-100,  do.  1915  J.  to  994-S.  Transvaal  3  p.c.  guar. 
1958  J,  to  93j-|xd,  do.  Acct.  J,  to  93i-4.  Bk.  of^England  i,  to  253-S, 
Bk.  of  Ireland  i,  to  305-10, 

HOME  CORPOKATION  AND  COUNTY  STOCKS.  —  Rise  : 
L.C.C.  3  p.c.  Acct.  4,  to  874-84,  Devon  i,  to  88-90,  Ramsgate  i,  to 
83-5,  Bristol  2j  p.c.  I,  to  70-2. 

PUBLIC  BOARDS,  &c.-Fall:  Riv.  Wear  Commisrs.  2,  to  75-7. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise  :  Canada  4  p.c.  Debs.  1912,  i,  to  1014-24,  do.  3 J  p.c.  Bds. 
1912  4,  to  1004-14,  do.  3I  p.c.  Bds.  1914-19  4,  to  1014-24,  N.S. 
Wales  lo-yr.  Debs.  4,  to  1014-24,  Straits  Settlements  1,  to  101-2, 
Brit.  Columbia  Inscbd.  Stock  i,  to  86-8.  Canada  3}  p.c.  Stock  4,  to 
1004-14,  Cape  4  p.c.  Regd.  i,  to  101-3,  Newfoundland  4  p  c.  1935 
I,  to  109-11,  Queensland  4  p.c.  1915  4,  to  ioo4-i4xd,  S.  Australian 
3  p.c.  Cons.  4,  to  844-54.  Fall  :  W.  Australia  34  p.c.  1935-55  i.  «° 
954-64. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise  : 
Auckland  and  Sub.  Drainage  i,  to  99-101,  Bombay  Port  Debs,  i, 
to  98-100,  Helsingfors  4,  to  98-9,  Johannesburg  4-  '°  99-100, 
Karachi  Port  4,  to  955-64,  Para  2,  to  92-4,  Rangoon  Port  i,  to 
97-9,  Rio  (Fed.  Dist.)  5  p.c.  Gtd.  4,  to  ioi4-24xd,  Rio  City  i,  to 
92-4,  Tokyo  I,  to  103-5.  Fall  :  Copenhagen  4  p.c.  1910  J,  to 
384-94,  Manaos  i.  lo  96-8,  Rio  (Fed.  Dist.)  4,  to  964-74. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise :  Argentine  Ry.  Bds. 
both  4,  to  103-4.  <io.  Treas.  Conv.  4,  to  1014-24,  do.  B.A.  Water  i, 
to  1034-44,  do.  Port  of  B.A.  4,  to  ioi4-2i,  do.  5  p.c.  Intern,  both 
4,  to  1034-44,  B.  Aires  (Frov.)  |,  to  Ji^-l,  do.  5  p.c.  1910  |,  to 
974-84,  Chinese  1895  4,  to  1054-64,  Cuba  new  J,  to  gSj-f ,  Dutch 
I,  to  90-2,  Japan  44  p.c.  Stg.  J,  toggj-iooi,  Nicaragua  Rys.  "  A." 
4,  to  844-54,  Russian  4  p.c.  Ser.  II.  I,  to  93I-4J,  do.  44  p.c.  1909 
|,  to  ioo|-|,  Dutch  24  p.c.  Certs,  i,  to  74-7,  do.  3  p.c.  Certs.  2,  to 
90-2,  Ital.  Rentes  J,  to  1034-44.  Fall:  Braz.  1889  J,  to  894-90, 
do.  Mex.  4.  to  1014-24,  Chilian  1895  i,  to  92-4,  Chinese  Imp.  Ry. 
Bds.  4.  to  103-4,  do-  Cold  1908  I,  to  103-4,  Tientsin-Pukow  RIy.  i, 
to  102J-34,  ^o.  Shanghai-Ningpo  14,  to  ioi4-24xd,  Costa  Rica 
"  A  "  I,  to  464-74.  do.  "  B  "  I,  to  364-74.  Egyptian  Pfce.  4,  to  94-6, 
Finland  4,  to  98-9,  Greek  1881  4,  to  504-14.  do-  Monop.  4.  to  485-94, 
Guatemala  4,  to  43-4,  Japan  5  p.c.  1907  J,  to  1044-5,  Montenegro 
i,  to  97J-J,  Norwegian  3  p.c.  i,  to  84-6. 

HOME  RAILWAYS.— Rise  :  Rhymney  Dfd.  i,  to  104-7.  Fall : 
Barry  i,  to  158-60,  Cale.  Pfd.  J,  to  6344,  Cardiff  i,  to  87-9,  E. 
London  J,  to  3§-|,  Glasgow  and  S.W.  Did.  J,  to  324-34,  G.N.  ol 
Scot.  Dfd.  2,  to  13-5. 

Leased.— Rise:  Lon.  and  Greenwich  Pf.  i.to  124-7. 

Debenture. — Rise:  Brecon  "  B"  i,  to  84-6,  Chatham  4  p.c.  and 
1883,  both  I,  to  101-3.  Fall:  Cambrian  "C"  2,  to  72-4,  do 
"D  "  I,  to  40-2,  Charing  X  Euston  i,  to  95-7. 

Guaranteed— Rise:  Gt.  Cent.  5  p.c.  Pt.  i,  to  121-3. 

Preference. — Fall:  Chatham  Arbit.  4,  to  78494,  do.  2nd  i,  to 
46-8,  District  Ext.  5  p.c.  i,  to  69-71. 

INDIAN  RAILWAYS.— Rise :  E.Indian  "C"  A,  to  228-J,  E. 
Bengal  '■  A  "  J,  to  igJ-J,  S.  Indian  4,  to  104-5,  S.  Punjab  Ord.  i, 
to  138-9,  do.  Pf.  i,  to  99j-iooi. 

COLONIAL  RArlLWAYS.— Rise:  Canada  Northn.  ist  Mt.  3  p  c. 
I,  to  86-8,  Can.  Pac.  Certs.  2,  to  140-4.  Grand  Trunk  Pac.  ist  Mt. 
4,  to  84-5,  do.  4  p.c.  Deb.  i,  to  96-8,  Mashonaland  Guar.  4,  to 
I0I-3,  Atlantic  and  St.  Law.  i,  to  151-3.  Grand  Trunk  Junct.  i,  to 
109-11.  Fall :  Beira  6  p.c.  2,  to  78-80,  Grand  Trunk  2nd  Pf.  4,  to 
1014-24,  Quebec  Cent.  Cap.  4,  to  144-54,  Rhodesia  4  p.c.  i, 
to  844-64. 

AMERICAN  RAILROADS.— Rise :  Minneapolis  Com.  i,  to 
143-5.  Kansas  City  i,  to  33-5.  Fall:  Alabama  G.S.  Ord.  4,  to 
27-9xd,  Chicago  G.W.  Ord.  i,  to  26-8,  do.  Pfd.  i,  to  49-52 
Chicago  Mil.  Pfd.  4,  to  154-8,  Erie  ist  Pfd.  4,  to  454-64,  G.W  r' 
14,  to  133-5,  Nat.  of  Mex.  ist  Pfd.  4,  to  68-9,  do.  2nd  i,  to  274-8 
Northn.  Pac.  14,  to  128-30,  Rock  Island  Com.  J,  to  41I-I  do  Pfd 
34.  to  85-7,  Southern  Pfd.  i,  to  61-2,  Wabash  Pfd.  14,  to  44-5 

Bonds    (Currency).— Rise :    Detroit  Gd.  Haven  i,  to  111-5. 

Bonds  (Gold).— Rise:  Atchison  50-yr.  4  p.c.  i.to  log-io.  Chicago 
Mil.  (Pac.  W.)  5  p.c.  I,  to  109-14,  Cleveland  and  Marietta  i,  to 
103-7,  Union  Pac.  1927  i,  to  108-10.  Fall  :  Chicago  Rock  Isld.  3, 
to  78-81,  Erie  Consd.  Mtg.  14,  to  120-5,  do.  N.Y.  Lake  Erie  2,  to 
118-23,  Lake  Shore  and  Mich.  1928  i,  10  95-7,  Louisville  1st  Mt 
34,  to  126-9,  Missouri  ist  Mt.  i,  to  99-101. 

Bonds  (Sterling).- Fall :  Alabama  Gt.  S.   i,  to  i62-4xd 

FOREIGN  RAILWAYS.-Rise:  Armavir  Touapse  J,  to  97-4xd, 
Bahia  Blanca  and  N.W.  Guar.  4,  to  lo-i,  B.A.  Pac  ist  Pf  i  to 
1 13-5.  do.  2nd  Deb.  i,  to  107-9,  Cent.  Uruguay  Eastn.  i,  to  7}-8i, 
do^Deb.  I,  to  106-8,  Chilian  Trans.  "A"  14,  to  964.74'  do.  "  B  •' 
V  '°  96-7.  Col.  National   ist   Mt.  2,  to  89-91,  Cucuta  2,  to   101-3, 

mZ\  °  .  ?'?'t^'  ^  F"-  ^^^  '■  '°  '35-7.  Lima  Deb.  4,  to  90-3. 
Manila  "A"  Deb.  4,1087-8,  N.W.  of  Uruguay  Deb.  i,  to  107-9, 
Ottoman  (Aidin)  2nd  Deb.  2,  to  105-7,  Paraguay  Cent.  5  p.c.  Deb. 
P,  l^n^w  ■  P"«"°  Cabello  and  Val.  J,  .0  2i-3j,  Rio  Claro  Sao 
Paulo  Deb.  i,  to  118-20,  San  Paulo  54  p.c.  Deb.  i,  to  126-8,  United 
of  Havana  5  px.  Pf,  i,  to  101-3,  do  5  p.c.  Cons.  Deb.  i,  to  113-5. 
w^r  .  S^j  '•  '°  '"7-9.  Fall:  Aguas  Blancas  4,  to  102-3 
M  R°,  ^,*!'^  ^''J-  '•  '°  "o°-2.  Argentine  N.E.  Stk.  4,  to^oi-ii  do! 
N  W  nth  ^■.'°  ^';3.  do.  (Brr.)  i,  to  92-4.  Bahia  Blaiica  and 
J^"^;  ?  K  I-  w^^;^'  ".•'^-  ^^f.  ^'^-  *■  '°  9j-g.  B.A.G.S.  Deb.  i. 
r.l,^'t  t-  ^^"'"-  4i  P=  Pf-  4.  to  lol-i,  Cartagena  4,  to  754-65 
101  ,  CoT  n'"h  ^  T^TL  '•  '°  '57-9.  do.  4  PC.  Ros.*Deb"i,  to 
i  to  82  ^  r^  H  K  '"'^  ^o- 1-  '°  54-6,  Cordoba  and  Ros.  2nd  Deb. 
I^ter  n/'M  ^^  o?'-  ^-^^  '•  '°  «5-6.  Entre  Rios  Ord.  i,  to  41-2. 
inter,  of  Mex.  2nd  Pf.  i,  to  68-9,  do.  7  p.c.  Deb  1  to  iiv-oxd 
^°F°''''"*P'-i.  to  loi-i,  Manila  -B"  Deb.  Tto  764-7rMex 
Southn,  Deb.  1,  to  93-5,  Mexico  N.W.  J,  to  83-4',  NUrIte*pfd.rto 


II  4,  do.  Dfd.  i,   to  3M.  N.W.  of  Uruguay  ist  Pf.  i,  to  33-5.  Rio 
Claro  Sao  Paulo  5,  to  25  6,  S.  Manchurian  |,  to  104-4J. 

BANKS  AMD  DISCOUNTS.-Rise:  Bk.  of  Roomania  4.  tog}- 
5,  Indus,  of  Japan  4.  to  io24-34xd,  Lon.  and  Brazilian  }.  t0  3oJ-J, 
Lon.  and  County  },  to  24-3.  do.  Joint  Stock  J,  to28-J.  Fall  r 
Anglo-Jap.  J,  to  2|-|,  Bk.  of  Egypt  4,  'o  29-30,  Bk.  of  Victoria  4,  tc 
45-54,  Canada  of  Commerce  J,  to  2i{-Jxd.  Hong  Kong  14.  to  89  90 
Nat.  Prov.  of  Eng.  /loj  pd.  |,  to  354-6,  Stand,  of  g  A.  4,  to  60-1. 


to 


Highest  and 

I.owesl 

this  year. 


Last 
Carrying 
over  Price. 


lU 

1984 


(Dividends  paid  for  each  year 

or  half-year  are  given  ill 

parentheses.) 


Consols  («J  p-c.)  Money 
Do.    Account  (July  I) 
Local  Loans  (3  p.c.) 
London  County  (^  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  3)  p.c.  StcK.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  si  p.c.  Stck.  red.  I9a6 
Do.  i\  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly.  Guarantees 
Chilian  4i  p.c.  iSM 
Chinese  5  p.c.  i8g6.  Gold 

Do.     4i  p.c.  1698,  Gold 
Cuba  5  p.c.  1904   .,        .. 
Egypt  Unified  4  p.c. 
Hunt^arian  4  p.c.  18S1    .. 
Japan  3  p.c.  1901-3 

Do.  4^  p.c.  (3nd  series) 

Do.  4  p.c.  1905.. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889         .. 
Spanish  4  p.c.  (Sealed) 
Turlts  4  p.c.  Unified 

Brighton  Ordy.  (jj-yj)  .. 
Do.        Oef.   4,  1909)  .. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3.3) 

Do.  Def.  (2,  1909) 

Chatham  Ordinary 
Cily  and  South  London  (li-l]) 
Furness  (ij) 
Great  Central  Pref. 

Do.  l>ef. 

Great  Eastern  tl^4) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (ij,  1909) 

Great  Western  (jj  7)     . . 
Hull  and  Barnsley 
Lane,  and  Vorits.  (3^-4^ 
Metropolitan  (i-l) 
Metropolitan  District    .. 
Midland  Pref.  (2i-2i)     .. 
Do.     Def.  (iJ-3»)       .. 
North  British  PtefT  (3-3) 
Do.  Def.   li-nii) 

North  Eastern  f5-7) 
North  Western  (4J-7)     .. 
Souih-ICastern  Urd.  (}-;) 

Do.  Def. 

South- Western  Ord.  (3^-8) 

Do.        Def.  (iJ,  1909) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  «!) 
Chesapealte  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     .. 
Do.    Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  Sc  Nashville  (6-7) 
Missouri  and  Texas 
New  York  Central  (56).. 
Norfolk  and  Western  (4-3) 
Ontario  Shares  (2) 
Pennsylvania  t6-6) 
Heading  Shares  (4-3) 
Southern  Pacihc 

Southern 

Union  Pacitic  (10) 

Wal^sh 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (4-3) 
B.  Ay.  Western  Ord.  (3-0) 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Gen, 

Nth.  Sec.) 
Do.  Income  Db  Stk.(72/6-20i 
Cuban  Central 
Leopoldina  (3j)    . , 
Mexican  Ord.  Stk. 

Do.     ist.  Pref.  (8-8)    .. 

Do.    2nd  Pref.  (2|-2i) 
Nitrate  Ord.  (3/0-3/0) 
San  Paulo  Brazilian  (12-12) 
L'niled  ot  Havana  Ord. 
Coats,  I.  and  P.  (30-30).. 

Do.  Pref.  (20)  .. 


Price  Price 

last  week,  this  week. 


Bilxd 

82ixd 

95  xd 

87i 

88} 

94 

69  xd 
63i 

n 
95 

104 

IOl| 

103 

100 

96 

101 

99| 
95J 


93| 
94I 


82}  xd 

Mxd 

Q^Jxd 


n 

1034 
101 

lOI 

100 

9>il 
102 
68 
94 
9«i 
91 

212 

lil 

54 

68 
934 
47* 
125J 

91 
4J 

V^ 
.63 

61J 
32|. 

77 
38J 
■41 
46i 

i07i 

85 
128 

3H 

81 

»7i 
«37 
■  47 


xd. 


40i 
1 194 
101: 

454 

7^4 
124J 

26J 
179 

20 
20  I 

30^ 

65J 

105 

l^H 
92 

"7J 

103 
97 
88 
90 

C4 


65  xd 

49 
•40J 
SOi     ^ 

UJxd 
207 

S2J 

12 

500 


BREWERIES  AND  DISTILLERIES.— Rise :  Mann.  Grossman 
Pf.  4,  to6J-|,  New  England  Deb.  34,  to  95-100.  Ohlsson's  Ord.  |. 
to  44-5.  St.  Louis  Ord.  i,  to  24-J,  S.  African  Ord.  -fe,  to  li-i's,  do. 
Pt-  TC.  to  J-i.  Fall :  AUsopp  Inc.  Deb.  2,  to  11-4.  Arrol  (Archd.> 
Pf  J.  to  if  2j,  Barclay.  Perks.  Pf.  i,  to  3J-J,  Bass  Pf.  i.  to  90-3, 
Camden  "B  "  Deb.  3,  to  44-7,  Dartlord  Ord.  J,  to  18-!,  do.  Pt.  i. 
to  3J-8.  Jas.  Eadie  Pf.  J,  to  5}-},  Hall's  Oxfd.  Pf.  J,  to  3J-4,  Ken- 
ward  and  Court  4,  to  2-24,  Manchester  Deb.  i.  to  57-6oxd,  New 
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London  2,  to  70-4,  Noakes  Pf.  J,  to  3-3J,  Parker's  Burs.  Ord.  J,  to 
7-8,  Smith,  Garreit  Deb.  i,  to  66-70,  Tamplin  Ord.  J,  106-7, 
Threlfall's  Deb.  2^,  to  78-82.  Watney.  Combs  ist  Deb.  i,  to  57-70, 
Whitbread  "  B  "  Deb   i,  to  65-9. 

COMMERCIAL,  INDUSTRIAL,  &o.— Rise :  Aerated  Bread  J, 
to  3g-J,  Aguas  Blancas  Nit.  Debs.  3,  to  102-4,  Aplin  and  Barrett  J, 
to  2I-J,  Aron  Elect.  Meter  Pref.  1-32,  10  27-32—31-32,  AspreyPref. 
1-32.  to  i-^,  Assam  Rys.  and  Trad.  Pfd.  J,  to  i8|-i9i,  Assoc. 
Newspapers  Pref.  ^g.  to  i-J,  Barker  (J.)  Ord.  jg.  to  ij-f.  Bell's 
Asbestos  ^,  to  i^-^,  Benson  (J.  W.)  Pref.  i.  to  8^-9,  Bleachers' 
Assoc.  ^V.  to  faiff.  Bovril  Deb.  i,  to  101-3,  Brit.  Westinghouse 
Pr.  Ln.  Debs.  i.  to  9SJ-100J,  City  of  Santos  Impts.  i,  to  ii-J, 
Cleghorn  and  Harris  Debs,  i,  to  82-6,  Colorado  Nit.  J,  to  84-9, 
Cook  (Thos.)  Egypt  Debs,  i,  to  103-5,  Curtis's  and  Harvey  Deb.  i, 
to  76-8,  Daimler  Motor  pref.  t^,  to  ii-1-,'5,  Eng.  Sewing  Cotton 
Deb.  I,  to  98-100,  Fore  St.  Warehouse  J,  to  3^-4^.  Frederick 
Hotels  Deb.  J,  to  69-72,  Goldsbrough  Mort.  J,  to  3|-|,  do.  "A  " 
Deb.  2.  to  86-9,  do.  "  B"  Deb.  3,  to  93-5,  Goldsmiths'  and  Silver- 
smiths' 1-32,  to  I  3-32 — 7-32,  Greenwich  Inlaid  Lin.  1-32,  to 
I  1-32— 15-32,  do.  Pref.  1-32,  to  ij^-fe.  Henley's  Telegraph  Wrks. 
Deb.  J,  to  io34-5jxd,  Hovis  Bread  i,  to  i-J,  Ilford  Ord.  1-32,  to 
21-32—25-32.  Illus.  Lon.  News  Pref.  r^,  to  A'Ta.  Internat.  Har- 
vester I,  to  99-101,  Knight  (J.)  1-32,  to  i  5-32—9-32.  La  Guaira 
Harb.  ist  Deb.  i,  to  76-8,  Lagunas  Synd.  i,  to  2J-3J,  Liverpool 
Nit  J,  to  17-4,  Millars'  Karri  and  Jarrah  Pref.  1-32,  to  i  1-32— 
5-32,  Nelson  Bros.  1-32,  to  ^-^,  Quaker  Oats  Prefd.  3J,  to  106-10, 
Kio  City  Impvts.  Debs.  18S2-1901  i,  to  i02-4xd,  Rosario  Drainage 
T-32,  to  17-32—19-32,  Rosario  Nit.  i,  to  6|-i,  Savoy  Hotel  5i  p.c. 
Debs.  I,  1098-103,  S.  Staffs  Mond  Gas  J,  to  4j-5i,  Spicer  Bros. 
Pref.  I,  to  8J-9|xd.  Spratt's  (America)  •^,  to  i  i,  Stand. 
Chem.  of  Toronto  Deb.  i,  to  95i-7jxd,  Tarapaca  and  Taco- 
pilla  Debs,  i,  to  98-100,  Tilling  (T.)  Pref.  J,  to  3j-i,  Under- 
tjround  Elec.  Rys.  ist  Power  House  Debs,  i,  to  98-100. 
Fall :  Alby  Carbide  Ord.  -fe,  to  J-i,  do.  Pf.  ^,  to  ^rj,  American 
Thread  Pid.  1-32,  to  i-i^xd,  Assoc.  Port.  Cement  Ord.  -^g,  to 
iif-2^,  do.  Pf.  ^.  to  6-lf-7-,is,  British  Oil  and  Cake  Ord.  1-32,  to 
25-32—27-32,  Brit.  Westinghouse  Pf.  1-32,  to  ^-t%,  Bryant  and 
May  Pfd.  J,  to  13-31,  BurUngton  Hotels  Ord.  -^.  to  J-I,  Callard, 
Stewart  and  Watt  Ord.  ^,  to  J-J,  Canada  Cement  Pf.  i,  to  8789, 
Chinese  Engineering  Ord.  •^,  to  i  29-32-2  1-32,  Daimler  Motor 
Ord.  ^,  to  3J-J,  Darracq  Deb.  i,  to  94-7,  Doulton  and  Co.  Deb.  i, 
to  91-4,  Eng.  Sew.  Cotton  Ord.  ^,  to  ij-J,  Gramophone  Ord.  ^, 
t''  iw-w.  Imp.  Cold  Storage  1-32.  to  1-32—5-32.  International 
Harvester  Pfd.  i,  to  122-4,  I-anston  Monotype  ■^,  to  -^-is-  Lautaro 
Mt.  J,  tc  8i-9j.  Lever  Bros.  "A"  Pf.  i>,  to  lof-J,  Lipton  Ord. 
1-32,  to  i^-^,  do.  Pf.  1-32,  to  i-ij,  J.  Lyons  Ord.  ^,  to  5^-6^, 
Mazawattee  T.  Pf.  J,  to  3^-^,  Molassine  fj,  to  ^-^,  Jas.  Nelson 
Ord.  1-32,  to  li-^xd,  Nobel  Dynamite  Ord.  i,  to  174-84,  do.  Pf.  J, 
to  iiJ-2^,  Palace  Theatre  1-32,  to  J-i,  Pan  de  Azucar  Nit.  J,  to 
5^6J,  Salt  Union  Pf.  ^,  to  3i-i,  Savoy  Hotel  Pf.  J,  to  6J-7i, 
Slaters  Ord  ^,  to -M-iJxd,  do.  Pf.  7-32,  to  J-ii,  United  Alkali  Pf. 
i,  to  iiJ-2,  Van  den  Berghs  Pf.  J,  to  5^6|,  Variety  Theatres  ^, 
to  ^-^,  Wilkieand  Soames  J,  105^-6. 

ELKCTRIC  LIGHTING  AND  POWER.— Rise:  Calcutta  Ord. 
i.  to  6i-7i'"i.  do-  I^'r^f.  i.  to  4S-5i.  t:an.  Gen.  Prefce.  i,  to  119-22, 
I.  of  W.  Deb.  2,  to  73  8,  Mex.  Elect.  Lt.  Bds.  i,  to  85-6  p.c,  Mex. 
Lt.  and  Power  2,  to  80-2,  do.  5  p.c.  Bdt.  i,  to  goj-ii,  Toronto 
Deb.  I,  to  101-3.  Fall:  Kalgoorlie  ^,  to  ^-^,  Montreal  2,  to 
133-7. 

FINANCIAL,  LAND,  AND  INVESTMENT.— Rise :  Argent. 
Ld.  and  Inv.  Pice.  J,  to  3I-4,  Argent.  N.  Land  £1  pd.  i,  to  i^-^^, 
Australian  Ext.  and  Mort.  "  B  "  Deb.  3,  to  80-3,  Brit,  and  Amer. 
Mt.  Deb.  I,  to  94-7,  Brit.  Columbia  Fruit  Lds.  f^,  to  lig-rg,  Ld. 
and  Mort.  of  Egypt  J,  to  4j-ixd  b.,  Law  Deb.  Corp.  J,  to  ig-g, 
Mort.  and  Co.  of  Riv.  Plate  i,  to  4i-5j,  N.Z.  Loan  and  Merc. 
3rd  Deb.  2,  to  93-6.  N.  Coast  Ld.  Pref.  ^,  to  li-f,  Peru  Corp.  J. 
to  I2J-J,  Pfce.  g,  to  4oi-§,  Port  Madryn  9,  to  2j-|,  Scot.  Australian 
I,  to  io9-i3xd,  do.  6  p.c.  Pfce.  2,  to  1205,  US.  Trust  and  Guar. 
Defd.  2,  to  95-8.  Fall:  Argent.  S.  Land  J,  to  2i-3i,  Brit.  N. 
Borneo  j,  to  ij-g,  Mex.  Irrig  Loan  j,  to  97i-8J  p.c,  Hudson's 
Bay  ij.  to  106-8,  Hyderabad  (Deccan)  -fe,  to  2.ft-|ixd,  Imp  Prop. 
'■  A"  Deb.  I,  to  75  7.  Java  Inv.  4.  to  ^-ij,  Mort.  and  Deb.  Co. 
Deb.  I,  to  90  2,  Pekin  Synd.  J,  to  22I-3J,  do.  Shansi  -fe,  to 
2  3-32— s-32,  Santa  Fe  Ld.  1-32.  to  2^-|.  S.  Alberta  Ld.  ,'j,  to 
lig-ij.  Van  Dieman's  Ld.  i.  to  44-6. 

FINANCIAL  TRUSTS.— Rise  :  Atlas  Deb.  i,  to  93-5,  Bankers 
Inv.  Defd.  2J,  to  93-5,  British  Empire  ^,  to  i-i,  Consolidated 
Dfd.  2,  to  io8-ioxd.  For.  Amer.  and  Gen.  Inv.  Dfd.  i,  to  105-7, 
For.  and  Col.  Inv.  Dfd  i,  to  131-3,  Gov.  Stk.  and  Other  Sec. 
Inv.  Pfd.  I,  to  101-3,  (iuardian  Inv.  Pfd.  i,  to  9S-100,  do.  Dfd.  i, 
t3  84-6,  Indian  and  Gen.  Inv,  Dfd.  4,  to  84-7,  Indus,  and  Gen. 
Ord.  2,  to  148-50,  do.  3j  p.c.  Deb.  i,  to  90-2.  Investment  Dfd.  i. 
ti  185-8,  Lon.  and  N.Y.  Inv.  Ord.  i,  to  104-6.  do.  2nd  P(.  2.  to 
98-100,  Lon.  Gen.  Inv.  Pfd.  i,  to  9o-2xd,  do.  Dfd.  i,  to  83-5.\d, 
Iy)ndon  4  p.c.  Deb.  i,  to  95-7.  Merchants  Deb.  X,  to  100-2, 
Municipal  Pfd.  i,  to  83-5,  Stock  Conversion  N.E.R.  ist  Ch.  i,  to 
65-7.  Fall :  Eastn.  Inter.  Rub.  and  I^ro.  j,  to  2|-|,  Investment 
Pfd.  1,  to  94-6,  Merc.  Inv.  and  Gen,  Dfd.  4,  to  106-8,  Rly.  Deb. 
and  Gen.  J,  to  84-4,  Rly.  Share  "A  "  J,  to  64-J,  Rhodeiia  Rly.  J. 
toi  5,  Rubber  Plant.  Inv.  T.  ^,  to  3-J. 

QAS.— Rise:  Cape  Town  ist  Mt.  44  p.c.  i,  to  8991.  Com- 
mercial 4  p.c.  Stk.  I.  to  107-9,  Habana  2,  to  91-3,  Primitiva  of  B.A. 
Pf.  i,  to  5J-4,  Bahia  Blanca  J,  to  5-4. 

INSURANCE.— Rise:  Atlas  J.  to  5j-g,  Employers'  Liability  ij, 
to  12^-}.  General  Accident  J,  to  1J-2.  London  Guar,  and  Ace  4. 
to  26-7,  Marine  i,  to  37-S,  Merchants  Mar.  J.  to  SJ  g.  Phoenix  J,  to 
33-4, do.  Pehcan  Shrs.  i,  to  36-7.  Fall:  .\lliance  New  Shrs.  J,  to 
i2-j,  Lon.  and  Lanes.  Life  i,  to  6J-J,  London  i,to  49-50,  Northern 
i,  to  8i-J,  Royal  Exc.  i,  to  193-6. 
IRON,  COAL  AND  STEEL.- Rise:  Bell  Bros.  Pf.  i.  to  I2i-i3. 


Canada  4,  to  103-5,  Consett  J,  to  31-2,  Fairbairn  Lawson  Ord.  ^, 
to  i^-^,  Guest,  keen  Ord.  1-32,  to  3  5-32—9-32.  Hokkaido  Col.  i, 
to  101-3,  Lake  Superior  J.  to  SSf-gJxd.  Pease  and  Partners  4  [vc. 
Db.  I,  to  99-101,  do.  5  p.c.  Db.  i.  to  98-101,  Shelton  Mt.  Dbs.  3, 
to  95-100,  Thames  Iron  Mt.  Db.  2.  to  64-8.  Vickers,  Maxim  Non- 
Cum.  Pf.  .&,  to  ij-j,  do  3rd  Mt.  Db.  4,  to  1034-54.  Fall :  Cam- 
mell  Laird  Pf.  J,  to  4^-4,  Cargo  Fleet  1-32,  to  11-32— 13-32,  Hill 
(Richard)  Pf.  i,  to  4-4,  U.S.  Steel  Pfd.  i,  to  1184-194,  WiUans 
and  Robinson  Pf.  i,  to  1J-3,  Workington  1-32,  to  23-32—27-32. 

OIL.— Rise:  Burmah  Ord.  -fe,  to  5t^-6^,  Rus.  Pet.  54  p.c. 
Debs.  2,  to  97-102,  do.  "  B "  Debs.  54,  to  61-5.  Fall  :  Bibi- 
Eybat  1-32,  to  fj-J.  California  i.  to  5}-4,  Pacific  -fe.  to  il-ifi, 
Rus.  Pet.  Ord.  and  Pf.  1-32.  to  1-32-3-32,  "  Shell  "  Ord.  t^,  to 
4i-|,  do.  Pf.  J,  to  11J-4.  Spies  1-32.  to  i^-J. ,       .,  .        ,         „,     , 

SHIPPING.— Rise :  Amazon  J,  to  9-3,  Anchor  Line  J,  to  8J-9} 
Cunard  (i  to  60,000)  J,  to  ii-j,  do.  (6o.ooo  to  100,000)  i,  to  5-J, 
Ellerman  Ord.  J,  to  8j-9,  Pacific  6,  to  234-44,  Richelieu  and  Ont. 
I.  to  97-9,  R.M.S.P.  Ord.  2,  to  63-5,  do.  Pf.  4,  to  95-8,  Union  of 
N.Z.  4,  to  ivJxd.     Fall  :  Colombia  Nav.  4,  to  854-64. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Bengal  Unt.  Ord.  4,,'to 
13-14,  B.  Indian  J,  to  4J-5J,  Cachar  and  Dooars  Ord.  J,  to 
ioJ-ii|xd,  Dooars  Ord.  i,  to  38-40,  Emp.  Ind.  and  C.  4,  to  134-14, 
Jetinga  Val.  Pf.  J.  to  4j-5i,  Jhanzie  J,  to  6J-7J,  Lungla  Ord.  4,  to 
iii-|.  Nedeem  Pf.  *,  to  gj-fxd,  Singlo  Ord.  4,  to  84-9.  Fall: 
Beaufort  Rub.  J,  to  ij-4,  Besoeki  Plan.  J,  to  J-i,  Carey  Unt.  J.  to 
ig-l,  Chersone.se  1-32,  to  t^-J,  E.  Ind.  and  C.  Ord.  J,  to  9-10, 
E.  Ind.  T.  and  P.  ,'«,  to  ^-ir5s.  Gen.  Ceylon  4,  to  3H.  Java  Unt. 
J,  to  if-i,  Lok  Kawi  i,  to  |-|,  Malacca  Pf.  ij.  to  11J-J2J,  do.  Mt. 
Db.  I.  to  132-7,  Sumatra  Plan.  -^,  to  f^f-i^,  Tangoel  ^^to  1J-4. 

TELEGRAPHS  AND  TELEPHONKS.— Rise:  Amazon  Dbs. 
4,  to  ioa4-2j,  Direct  U.S.  Cable  J,  to  144-15.  Fall:  Am.  Te. 
Cap.  Stk.  2,  to  138-40,  Ang-Am.  Ord.  i,  to  64-6,  do.  Pfd.  i,  to 
104-6,  do.  Dfd.  J,  to  274-g,  N.  York.  Tel.  J,  to  97j-8i,  Pac  and 
European  i|,  to  97-9,  W.  Coast.  Am.  ,'g,  to  ij-|,  do.  Dbs.  J,  to 
98-100. 

TRAMWAYS  AND  OMNIBUS.-Rlse  :  Ang.-Arg.  ist  Pf.  jg.  to 
4^-if,  do.  2nd  Pf.  iV.  to  4io-iff.  City  of  B.A.  Deb.  I.  to  99-102. 
L.G.O.C.  Pf.  4,  to  5-6,  do.  4  p  c.  Debs.  3,  to  83-8,  "  B  "  Db.  4,  to 
72-7,  Mexico  1st  Mt.  i,  to  98-9,  Michigan  Unt.  4,  to  954-74.  Ran- 
goon Mt.  Db.  2.  to  101-3,  Sao  Paulo  Mt.  Dbs.  4,  to  ioi4-34'"^> 
South  Met.  Deb.  i,  to  68-72,  Unt.  of  Montevideo  Deb.  4,  to  1014- 
34.  Fall:  Ang.-Arg.  4  p.c.  Db.  4.  1090-14.  B.E.T.  Ord.  i.  to  J-ii, 
do.  Pf.  i,  to  2i-3i,  do.  5  p.c  Deb  24.  to  87-91,  L.G  O.C.  Ord.  2. 
to  32-6,  Lon.  Unt.  Mt.  Db.  i,  to  67-71,  Mexico  Com.  i,  to  1274-94. 
Para  Elec.  Ord.  ^,  to  6^-^,  Rio  de  Jan.  Shrs.  J,  1095-7,  -«> 
Paulo  I,  to  148-50. 

WATERWORKS.— Rise :  Colne  Val.  "C"  Ord.  i,  to  250-5, 
Cons,  of  Rosario  Pf.  J,  to  ii|-i2j,  Montreal  i,  t092-4.  Fall :  Prov. 
of  B.A.  i,  to  6J-7i. 


LONDON    PRODUCE   MARKETS. 

SoGAR. — General  business  with  consumers  proceeded  quietly 
during  the  period  under  review,  but  in  the  absence  of  any  pressing 
supplies  prices  for  the  main  part  ruled  unaltered.  All  foreign 
white  sugars  continue  exceptionally  scarce,  and  therefore  home 
requirements  are  being  filled  by  British  refiners  to  a  much  greater 
extent  than  for  some  years  past.  Fortunately  liberal  supplies  of 
cane  refining  kinds  have  been  available  so  far  to  the  U.K. 
market,  and  to  what  extent  may  be  better  gauged  when  it  is 
pointed  out  that  imports  of  Cuban  during  last  month  reached 
51,300  tons,  as  compared  with  1,000  at  same  time  last  year. 
British  West  India,  British  Honduras,  and  Mauritius  have  also 
contributed  larger  quantities.  Thus  the  full  effects  of  the  marked 
shortage  in  the  beet  world  have  been  neutralised  to  some  extent, 
though  speculative  interests  in  the  latter  still  weigh,  but  a,  very 
favourable  development  of  the  cane  situation  naturally  renders  any 
further  marked  upward  engineering  of  prices  more  difficult. 
Consumption,  in  the  meantime,  remains  on  a  satisfactory  scale,  in 
spite  of  a  high  price  level.  Of  home  refined,  Tate's  No.  i  cubes 
sold  23s. ;  No.  2.  22s.  3d. ;  and  Lyle's  yellow  crystals.  19s.  74d. 
Cane  slow  for  crystallised.  Mid-Trinidad  and  St.  Lucia  sold  igs. 
Ready  parcels  of  German  granulated  sold  i6s.  io4d.  to  i6s.  9jd., 
f.o.b.  .\ugust  beet  done  145.  6d.  to  14s.  8Jd.,  14s.  6Jd.,  14s.  84d., 
and  14s.  8d.  ;  October,  iis.  7fd.  to  iis.  8Jd.,  f.o.b.  Hamburg. 

Coffee. — Supplies  in  aucfion  have  been  on  a  fair  scale,  and  a 
quiet  tone  ensued.  All  desirable  qualities,  however,  realised  steady 
prices.  Futures  commanded  improved  support,  and  rates  hardened 
slightly  on  the  week.  Santos,  July,  quoted  31s.  i4d.;  September 
and  December  done,  30s.  gd.  to  31s. 

Cocoa.  — With  the  exception  of  plantation  Ceylon,  a  very  dnll 
state  of  affairs  was  noticed  at  the  auctions  on  Tuesday  last.  Prices 
ruled  firmer  for  the  qualities  alluded  to,  other  kinds  being  un- 
altered. Fair  bold  red  Ceylon  sold,  57s.  to  58s.  6d. ;  fine  native, 
54s.  ;  Grenada,  good  reddish,  52s.;  Jamaica,  fermented,  red,  52s. 
to  53s. 

Tea.— Indian  sales  passed  off  with  a  generally  quiet  demand  at 
about  previous  rates.  Brisk  competition,  however,  was  expe- 
rienced for  a  few  parcels  of  new  season's  Darjeelings.  Ceylon 
offerings  met  with  good  attention  at  firm  rates,  except  for  teas 
abjve  7id.  per  lb.,  which  were  irregular  and  occasionally  easier, 
owing  to  poorness  of  quality.    Java  auctions  realised  steady  prices. 

Spice. — Pepper  generally  quiet,  but  firm.  Singapore  black,  on 
spot,  4^d.;  August-October  shipment  sold  3|d. ;  June-July  (New 
York),  3jd.,c.f.  and  i, ;  Singapore,  white,  in  most  positions,  ejd.. 
c.f.  audi.  Cloves  firm.  Zanzibir,  .\ugust-October  delivery,  sold 
5gd.  ;  October-December,  5  jd. ;  November-January  shipment,  sjd., 
c.i.f.  buyers.  Auctions  proceeded  slowly.  Pimento  sold  ajd. ; 
and  Japan  ginger,  without  reserve,  at  37s.  6d.  to  3SS, 

Rice. — Business  with  Europe  remained  slow  at  unaltered  prices* 
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Jute  in  continued  poor  request  but  steady,  owing  to  limited 
offers  from  Calcutta.  Native,  first  marks,  spot,  sold  /14  5s. ; 
ditto,  June-July,  /14  2S.  6d. ;  August-September,  ^14  los.  ;  and 
September-October  also  £14  los. 

Hemp. — Manila  quiet,  but  steady,  lighter  receipts  assisting  the 
market  to  some  extent.  F.C.,  June-August,  quoted  /22  ;  and  G.S., 
same  position,  £21  los. 

Shellac  steady,  though  quiet,  for  spot  goods  this  week.  In 
auction  fine  pale  free  orange  sold  93s.  ;  good  bright,  80s.  to  82s.  ; 
good  second,  73s.;  T.N.,  bronze.  71s.  to  72s.  Of  garnet  G. A. L. 
sold  60s.,  and  A.C.  65s,  to  67s.  Futures  slow  but  steady.  T.N., 
June,  done  72s.  6d. ;  August,  74s.  ;  December,  76s.  to  77s.  ; 
March,  79s.  6d. 

GAMBrER  slack.    Cases,  June-July,  sellers,  28s. 

"        CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   JUNE  10 


Last 
Week. 


This 
Week 


Bu^ar— per  cwt. 

duty  i/io,  98% 
polarisation 
Tate's  Cubes,  No 


Ditto,  No.  2..  .. 
Fine  granulated. . 
Lyle's  granulated 
German  granu- 
lated, first  marks 

f.o.b 

GermanCubef.o.b. 
FrenchCubef  o.b. 
Crystallised,  West 

India 

Beet,  88%  f.cb... 
Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Fekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China— 
Ningchows 

Monings  ..  . 
Oolongs 

Keemuns      . .     . 

Gunpowder . .     . 

Cocoa  —per  cwt. 
duty  id.  per  lb. 

Trinidad— per  cwt 

Grenada 

West  Africa 

Ceylon  Plantation 

Guayaquil  Ariba. 

Coffee— per    cwt. 
duty  i|il.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Rica   . .     . . 

Proylsions— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . , 

Normandybaskets 

Danish  finest 

Brittany      rolls  — 
doz.  lb 

Bacon — per  cwt. 

Irish      

Continental . .     . . 

Canadian      ..     .. 

American      . .     . . 

Haras — per  cwt. 

Irish       

Canadian      ..     .. 

American     .,     .. 

Cheese— per  cwt. 

Edam     

Canadian      . .     . . 

Gouda   

Englihh  Cheddars 

Wilts  loaf    .. 

New  Zealand 

Rice —  Rangoon 
open    charier, 
new    crop,   per 
cwt. 

Moulmein     ..     . , 

Bassein 

Saigon  c,f.  andi 


£   s.   d, 


I   3   3 
126 

I  I  7i 

20/9-22/0 


0  16 

fi 

J9 

0 

1    0 

74 

1S/6-21/ 

0  14 

4 

s.d.  s 

d. 

07-1 

2 

07-1 

4 

0  7i-i 

4 

0  7J-1 

6 

0  t\- 

10 

0  7-1 

I 

0  7i-i  ij 
o  7*-i  2 
o  75-1  3I 
o  6i-o  9 


04-09 

04-18 
05-16 
05-14 


52  6-62  0 
-  6-53  6 

44  0-52  0 

53  0-68  0 
67  0-72  o 


56  o-  95  o 
48  0-112  o 
58  o-  94  0 


100/-102/ 
104/-1C8/ 
102/- I 06/ 
100/- 102/ 
86/- 106/ 
IJ3/-II5/ 

10  0-13  o 

76  o-8a  0 

73  &-80  o 

74  0-77  o 
71  0-78  o 

94/-108/ 
78  o-  90  o 

55  o-  92  6 

40  0-62  o 

56  0-62  o 
36  0-72  0 
68  0-78  o 

00-00 
54  0-58  o 


s.  d.  8.  d 

76-80 

0-00 

7    6-80 

69-70 


I    s.  d. 


130 
123 

I     c  loj 
20/6-21/6 


0  16    9I 
19    o 

1  o    7i 

18/6-21/ 
0  14     4 

s.d.  s.  d- 

07-14 
o  7A-1  6 
0  7I-1  5 
o  7i-2  2 
o  6|-o  9 
07-11 
0  7i-i  I* 
o  7X-1  7i 
o  74-1  3* 
o  6  -0  8i 


0  4—0  9 
o  4—1  8 
o  5—1  6 
0  5—1  4 

s.     s. 

52  6-62  o 
48  6-53  6 
44  0-50  o 
54  :;-69  o 
67  0-72  o 


47  o-  96  3 
42  0-115  6 
58  o-  80  6 


100/-104/ 
104/-110/ 
106/- 1 10/ 
100/-102/ 
86/-106/ 
113/-116/ 

xo  0-13  o 

75  0-80  o 

72  0-7S  o 

73  0-76  o 
70  0-77  0 

96/- 110/ 

bo  o-  92  o 
56  o-  93  6 

40  0-62  o 
56  0-63  o 
36  0-72  o 
68  0-78  o 
00-00 
54  0-58  o 


s.  d.  s.d, 
7  6-8  0 
00-00 
7  6-8  o 
6    9-7    o 


Last 

Week. 


This 
Week. 


E^^B— per  120, 

French  ..     .. 
Italian    ..     .. 

Danish  ..  .. 
Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  greasy 
Indlarubberp.  lb 
Para,  fine  hard  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash  .. 
Coal— per  ton. 
Durham,  best     .. 
Seconds 

East  Hartlepool.. 
Seconds 
Steams,  best 
Seconds       . .     . . 
Lead— per  ton. 
English  Pig..     .. 
Foreign  sott.. 
Quicksilver— per 
bottle  first  hands 
Spelter— per  ton. 

0.13 

Tin— per  ton. 
English  Ingots  .. 

Do.  bars 
I  Straits  cash  ..  . . 
[Tin  Plates.perbox 
I  Copper— per  ton. 
I  English,  Tough, 
I     per  ton      . .     . . 

Best  Selected    . . 

I  Sheets 

I  Standard  . .  . . 
Jute— per  ton. 
I  Native  firsts  for 
I  sh'pm't  Aug.-Sep 
j  Oils- 
Linseed,  per  ton. . 
I  Rape,  ref.  English, 

i     casks  

,  Brown      English, 

I     naked 

j  Coit'n  Seed, crude 

Ditto,  refined 
I  Petroleum  Oil,  per 
I     8  lbs. 
;  Water  White 
1  Oil  Seeds, Linseed 

Calcutta— per  410 
lbs.  afloat 

Rape,    Cawnpore, 

brown,       May- 

I     June 

Tobacco  —  duty, 
unman  tifactured 
3/8.  Anh  per  lb. 

Maryland  &  Ohio, 
per  lb.  bond    .. 

Viiginialeat. .     .. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 

Timber— Wood. 

Dantsig  and 
Memel  Fir,  per 
load   . . 

Indian  Teak 


i.  d.  s.  d 
3  0  -u  c 
76-96 
70-93 


I  4—2  o 
9i-i  54 
9J-1  4 


I  6 — 2     I 

0  9J-1     4 

1  5—2     I 
o  7 — I     0 

£_s.  d. 

091 

296 

o  17    6 
o  16    6 

nom. 

nom. 
o  II     3 
o  10    o 

12 13  9 
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o  10    0 
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12  13    9 

8  15    o 
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"1474-148* 
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148  i2    6 

13  6  up 


f6oi-£6l 
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70  o  o 
55  II     3 


i  s.  d. 
26  10    o 

24  0  0 
29  15  o 
£29-£34 

o  5J-0  6} 
0  7  -o  7i 


2   12     9 
I  15    6 


08-11 
06-11 
o  6  -  10 
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06-20 
2  6     up 
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Fine  hfrH  P  "  ^'.'^^""•?"'  ^^  *  >■"'«  "-^de  moved  quietly. 
Q.  8H  ln^?','PA''''"°'^'^?'-^'^:  July-August  done,  9s  3d.  \o 
9S.  8d.     Ball,  July-August,  sold  5s.  lod.  to  6s   sAd. 

Quoted  Afi  .  r?-  K  ^^yj°°'  J""«-J"ly.  Hamburgh  or  London. 
3one   if  „f  ;^  ^^'^^^'■'  ^f7   15s.  ;   F.M.  Straits  to  Marseille; 

and'wi'thmiik7°'^"n°"^  *?!  '^is  market  remains  one  of  stability, 
the  near  Con  inlnf'^\'''''-^"  °.=<="Pi«d,  both  at  home  and  also  on 

Meta,?     r       '•  V^'V"'l""'y  t^o^'inued  during  the  week, 
and  the^PnXen^PPfK  ^^^^^"^  '^"-ly  well  bought  from  day  to  day. 

Ust  Mond^^   .^      .  ^° u^"-     ^''"e  ^^as  a  '■"'«  pressure  to  sell 
of  standard^- °r'"f,°  \  ^T^^  '^''  A^^^"""  "^'''e'^.  ^°d  value 
/572s  M    but  rJnL  H  '""'^J'"  "I?"""  ^5653.;  three  months. 
.A57  23.  (XI.  bu  t  a  good  demand  set  in  on  the  following  day,  with 


sellers  exercising  more  reserve,  while  these  dates  rallied  to 
/56  los.  and  ^57  6s.  3d.,  again  relapsing  slightly  and  moving  in  a 
decided  downward  direction  on  Thursday,  since  the  publication  of 
American  Copper  Producers'  statistics  showing  an  increase  in 
stocks  lor  last  month.  Cash  left  off  at  ^55  i8s.  gd. ;  three  months, 
/56  13s.  gd.  Tin  at  the  week's  commencement  developed  a 
drmer  tendency,  and  continued  irregular,  but  upwards  until  Tues- 
days' close.  Straits  for  cash  reaching  /149  los. ;  three  months, 
£\y>  17s.  6d.  Realisations  followed,  and  after  occasional  cover- 
ing of  near  dates  rates  marked  a  gradual  recession  until  Thursday's 
close  under  selling  pressure,  cash  warrants  moving  down  to  £\^'&, 
forward  to  £i^<)  7s.  6d.  Lead  steady.  Foreign  /12  12s.  6d.  \.o 
£iz  17s.  6d.  Antimony  quoted  at  £zq  los.  to  /30  los.,  according 
to  quality.  Spelter  firmer.  Ordinary  brands,  June  to  August, 
£^■l  7s.  6d.     Iron  weaker. 

Oils. — Linseed,  spot,  pipes,  ^32  5s.  ;  barrels,  ;^32  los.  Hull, 
/31  15s.  Rape,  ordinary  brown  naked,  on  spot,  ^24.  Crude 
cotton,  spot,  £iq  15s.;  refined  sweet,  ^34  los.  ;  ordinary,  £ii). 
Cocoanut :  Ceylon,  spot,  ;f43 ;  Cochin,  spot,  ^49.  Turpentine, 
American  spirit,  on  spot,  42s,  6d.  Rosin,  common  strained,  ott 
spot,  IIS.     Petroleum  ;  American,  6d.  to  (>\A. ;  Russian,  5jd. 

Tallow. — In  auction,  1,820  casks  were  offered  and  914  sold  at 
6d.  per  cwt.  decline.  Australian  mutton,  36s.  6d. ;  fair  to  good, 
34s.  6d.  to  35s.  6d.  ;  dark  to  dull,  32s.  6d.  to  34s.  6d.  ;  hard,  36s. 
Beef :  sweet,  36s. ;  fine,  36s.  ;  fair  to  good,  34s.  to  35s. ;  dark  to 
dull,  32s.  6d.  to  33s.  6d.  Market  letter  9d.  easier  for  tallow,  and 
6d.  lower  for  stuff.     Town  tallow,  35s.  ;  melted  stuff,  263.  6d. 

Linseed. — Market  quiet,  and  values  again  declined,  but  became 
firmer  later.     London  Calcutta,  spot,  52s.  6d.  ;    May-June,  53s.; 
June-July,  533.  gd. ;  July-August,  54s.  6d.  ;  August-September,  55s. 
La  Plata,  spot,  50s.  6d. 

Rapeseed  slow  and  easier.  Brown  Cawnpore,  June-July, 
35s.  6d.  ;  Ferozepore,  ditto,  35s.  6d. ;  yellow  Guzerat,  ditto,  41s.  ; 
yellow  Cawnpore,  ditto,  39s.  6d. 

Cottonseed. — Old  crop  easier,  but  new  ruled  steady.  London, 
Egyptian,  spot,  £-j  i6s.  3d.;  October,  £i  is.  3d.;  November- 
January,  £■]  17s.  6d.  per  ton. 

Corn  (Mark  Lane). — Though  business  was  on  a  measured  scale 
at  the  Exchange  this  week,  the  general  tone  continued  steady, 
American  wheat  being  distinctly  firmer,  and  round  maize  again 
ofifered  at  a  reduction.  The  recent  rapid  decline  established  in 
home-grown  wheat  has  been  arrested,  but  purchases  make  slow 
progress.  Best  whites  delivered  up  are  now  worth  about  34s..  and 
reds  33s.  perqr.,  504  lbs.  Foreign  descriptions  dearer  all  round, 
Canadian  participating  most.  No.  i  Northern  Manitoba  held  for 
36s.,  ex  quay.  Flour  nominally  unaltered,  and  trade  slow.  Town 
Households  No.  i  26s.  6d.  per  sack  delivered  to  bakers,  cash,  one 
week.  Grinding  barley  rather  firmer,  notwithstanding  neglected 
support.  The  statistical  situation  remains  favourable  to  holders. 
Imported  oats  rather  better  respecting  Plate,  which  is  less  freely 
offered,  at  about  13s.  6d.  landed.  Shipments  moderate.  Maize 
depressed,  Plate  and  Odessa  being  fully  is.  6d.  lower  on  the  week. 
Sound  Plate  25s.  6d.,  landed  terras. 

Cotton  (from  our  Manchester  correspondent). — We  have  ex- 
perienced a  decidedly  quiet  market  during  the  past  week,  and 
buyers  have  exercised  considerable  caution  in  operating.  Th& 
business  coming  round  at  the  moment  is  not  3u6Scient  to  clear  the 
production  of  the  machinery,  and  stocks  in  some  quarters  rather 
tend  to  increase.  Considerable  interest  is  being  taken  at  the 
moment  in  the  advices  which  are  being  received  from  the 
United  States  and  Egypt  with  regard  to  th^  prospects  for 
supplies  in  the  raw  material  next  season.  It  is  too  early 
for  any  reliable  information,  and  in  the  meantime  buyers  of 
yarn  and  cloth  are  disposed  to  operate  very  carefully.  The 
difference  between  current  months  and  distant  positions  in  cotton 
futures  tends  to  become  wider,  and  the  difficulties  of  doing 
business  are  certainly  many.  Very  little  practicable  demand  has 
been  met  with  in  piece  goods  for  export,  and  manufacturers  have 
had  to  be  content  with  selling  small  lots.  Shippers  decline  to 
commit  themselves  very  far  ahead,  and  the  orders  placed  are  for 
stock  lots  or  for  immediate  delivery.  There  is  certainly  much  fear 
of  depreciation  in  values  during  the  next  few  months.  News  has 
been  received  from  India  of  the  bursting  of  the  monsoon  in  Bom- 
bay, and  it  is  hoped  that  the  rains  this  season  will  be  full  and 
widespread.  The  turnover  in  cloth  for  India  has  been  quite  unim- 
portant. There  are  few  signs  of  any  improvement  in  the  off- 
take for  China.  Sorting  up  lots  have  been  sold  for  the  Medi- 
terranean and  South  American  markets.  Ordinary  grey  staples 
have  been  slow  of  sale.  Some  Burnley  manufacturers  have  met 
with  a  fair  inquiry.  In  home  trade  circles  distribution  is 
understood  to  be  improving,  but  not  many  orders  have  been  given 
out  to  manufacturers.  American  yarns  for  home  use  have  t>een 
steady,  but  spinners,  in  face  or  the  upward  movement  in  the  raw 
material,  have  rather  lost  ground.  Manufacturers  of  cloth  have 
purchased  very  sparingly.  Some  business  has  been  done  for  India 
in  twro-fold  descriptions  at  very  poor  prices.  Bolton  counts  hav& 
continued  dull,  with  a  most  irregular  tone.  Sir  Jacob  Behrens  and 
Sons  state  that  Messrs.  Neill  Bros.,  in  their  recent  circular,  esti- 
mate the  acreage  for  1910-11  at  34.750,000  acres,  an  increase  of 
rather  over  3  per  cent,  as  compared  with  their  last  season's  esti- 
mate. The  exports  of  yarn  from  Great  Britain  show  a  falling  off 
for  the  month  of  May  ot  about  2,000,000  lbs.,  and  since  January  i 
of  12,500,000  lbs. 

Friday's  Movements. 
Sugar. — General  quietness  governed  the  market  to-day,  but  very- 
little  alteration  occurred  in  prices  of  refined  goods.  Ready  parcels 
of  German  granulated  sold,  i6s.  gjd. ;  first  marks,  July-August, 
los.  gd. ;  and  November-December.  13s.  4jd.  Beet  weaker, 
owing  to  increased  selling  pressure,  and  irregular.  August  done, 
14s.  7id.  to  14s.  6Jd.  and  14s.  7d. ;  September.  13s.  iid. ;  October- 


June  ii,    igio. 


^be  Jnvestors'  lRcvicv9. 


853 


December,  us.  6d.  to  us.  sjd.  ;  and  May,  us.  8Jd.  to  us.  8d., 
f.o.b   Hamburg, 

Coffee. — A  fair  quantity  in  auction  met  a  quiet  demand  at 
generally  unaltered  rates.  Futures  dearer,  and  in  better  demand. 
July  delivery  done,  31s.  lojd.  ;  September,  31s.  gd.  to  32s.  ; 
December,  31s.  lojd.  ;  March,  32s. 

Jute. — Market  slow,  unaltered. 

Hemp.— Manila  held  for  late  rates,  but  there  was  no  response 
from  buyers 

Shellac  dearer.     T.N.,  December,  done  76s.  8d. 

Rubber  active,  and  stronger  again.  Fine  hard  Para,  July- 
August,  sold  gs.  lod.  to  los.  6d.,  and  ball  at  6s.  6d.  to  6s.  iid. 

Copra  firm.     F.M.,  Straits  to  Marseilles,  buyers  £2i,  c.f.  and  i. 

Metals. — Tin  irregular.  Cash  closed  £1^8  12s.  6d.;  three 
months,  ;^i4g  15s.  English  ingots,  /147  los.  to  ^148  los. 
Copper  tended  lower.  Standard,  cash,  closed  ^55  8s.  gd. ;  three 
months,  £^6  2s.  6d.  Electros,  £^8  5s.  to  ^58  15s.  Lead  steady. 
English,  ^12  17s.  6d.  to  /13  2s.  6d. ;  foreign,  /12  13s.  gd.  to 
^12  17s.  6d.  sellers.  Spelter  upheld.  Ordinaries,  ;^22  5s.  to 
;£22  I03.  Iron  easier.  Cleveland,  4gs.  3d.  cash.  Oils:  linseed, 
3pot,  pipes,  ^32  2S.  6d. ;  barrels,  ;^32  5s.  American  turpentine, 
43s.  spot. 


Joint   Stock   Companies'    ExFiibits 
Critically  Analysed   and    Compared. 

GREAT    INDIAN    PENINSULA    RAILWAY    COMPANY. 

In  the  Decemiber  half  of  igo8  this  company's  gross  receipts 
rose  18.83  per  cent,  at  a  cost  of  only  2.04  per  cent,  more  in 
working  expenses,  the  result  being  an  increase  in  the  nett  earn- 
ings of  Rs.  46,30,808  or  56.29  per  cent.  All  classes  of  passenger 
traffic  did  better,  es.pecially  third-class,  and  there  was  also  a 
satisfactory  increase  iu  the  weight  of  public  merchandise  car- 
ried. Alitogether  the  nett  revenue  for  the  six  months,  after 
being  divided  up  and  afiter  deducting  the  amount  for  fixed 
charges  under  the  contract,  gave  a  surplus  of  Rs.  5,58,780  to 
be  carried  to  the  current  half-year's  account.  At  the  end  of 
it  the  complete  statement  for  the  year  is  made  up,  in  order  to 
determine  the  allocation  of  surplus  profits.  This  surplus  com- 
pares with  a  deficiency  of  Rs.  37,27,826  for  the  second  half  of 
last  year.  Capital  expenditure  in  the  six  months  amounted  to 
Rs.  30,24,868,  a  substantial  amount  of  it  being  laid  out  upon 
woilting  stock  of  various  kinds,  for  which  there  seems  to  be  a 
necessity,  as  the  report  mentions  a  congestion  of  traffic  in  the 
end  of  last  year,  owing  to  the  November  rush  to  Bombay. 
Oilseeds  and  manganese  ore  were  then  being  forwarded  in 
large  quantities  for  export,  as  well  as  the  cereal  crops. 
INDIAN    MIDLAND    RAILWAY    CO.,    LTD. 

The  capital  spent  by  this  company  in  the  December  half-year 
was  ^^289,962,  raising  the  total  outlay  to  ;C9'3^'799>  or  ;if  597,357 
in  excess  of  the  share  and  loan  capital.  The  difference  has 
l>een:  met  by  the  Secretary  of  State.  The  mileage  remains 
about  the  same  at  1,129,  ^nd  gross  earnings  for  the  half-year 
stated  in  rupees  were  Rs.  4,88,246  up,  while  working  expenses 
fell  Rs.  2,04,417.  Gross  earnings,  in  fact,  rose  9.64  per  cent., 
■  on  a  very  slight  increase  in  the  train  mileage,  while  expenses 
fell  off  5.85  per  cent.,  and  nett  earnings  were  consequently 
44.22  per  cent,  beitter.  On  June  30  last  the  nett  earnings  were 
less  than  the  amount  required  to  pay  interest  charges  for  the 
hajl:f-year  by  Rs.  3,86,069,  and  for  the  second  half  of  the  year 
there  was  a  deficiency  of  Rs.  6,95,345,  making  the  total  shortage 
for  the  year  Rs.  10,81,413.  This  does  not  sound  cheerful,  but 
■the  shareholders  probably  did  not  expect  anj'thing  better.  This 
.  cormpany  is  worked  on  fixed  terms  by  the  Great  Indian 
Peninsula. 

BENGAL-NAGPUR   RAILWAY  CO.,    LTD. 

The  total  capital  sunk  in  this  undertaking  now  amounts  to 
^^23,447,060,  and  the  total  capital  raised,  including  the  various 
advances  made  by  the  Indian  Government,  stands  at  ^f  23,459,425. 
The  business  seems  to  have  been  only  middling  during  the  six 
months  ended  December  31,  as  gross  earnings  were  down 
Rs.  17,755.  Nett  earnings,  however,  rose  Rs.  5,70,871,  there 
having  been  a  saving  of  Rs.  5,88,626  in  working  expenses.  All 
this  saving,  however,  is  not  real.  It  is  merely  of  the  nature 
of  deferred  expenditure,  as  the  directors  explain,  and  much  of 
the  relaying  of  the  line,  strengthening  of  bridges,  repairs  of 
engines  and  rolling  stock  will  have  to  be  carried  out  at  later 
dates.  Thanks  to  the  present  economy,  working  expenses  were 
only  58.05  per  cent,  of  the  income  compared  with  62.67  per 
cent,  in  the  second  half  of  1908.  Business  was  not  too  re- 
munerative, and  although  there  was  an  increase  of  about  8  per 
cent,  or  571,000  in  the  total  number  of  passengers  carried, 
receipts  rose  only  about  3  per  cent.  Had  it  not  been  for  the 
growth  of  the  third-class  the  exhibit  would  have  been  very 
poor.  Front  first-class  the  revenue  for  the  entire  year  was 
under  ;^i8,ooo,  and  the  total  number  of  passengers  carried  in 
that  class  only  24,868.  General  results  for  the  year  show  an 
increase  in  the  surplus  profits  of  ;fi6,7o6,  after  deducting  in- 
come-tax  at  is.  2d.  in  the  £.  The  balance  brought  forward, 
however,  also  including  interest,  is  down  £2S,$g6,  so  that 
when  the  extra  i  per  cent,  over  and  above  the  guaranteed 
4  per  cent,  is  as  usual  distributed  on  the  company's  stock,  the 
balance  left  to  carry  forward  is  just  ^^8,950  down  compared 
with  that  brought  down  at  /2i,244.  Most  of  the  capital  ex- 
penditure of  the  past  half-year  was  on  subsidiary  lines,  and  an 
additional  rolling  .stock  and'  improvements  to  the  main  line. 
How  far  that  capital  expenditure  should  reallv  be  met  out  of 
revenue  it  is  impossible  to  judge  from  the  data  supplied.  The 
total  mileage  worked  during  the  second  half-year  was  2,353 
miles,  of  which  1,794  were  5  ft.  6  in.  gauge  and  559  2  ft.  6  in. 


gauge.  When  will  the  day  come  for  a  unification  of  gauge 
throughout?  During  the  current  half-year  the  capital  expendi- 
ture is  estimated  at  Rs.  91,25,064. 

ASSAM    RAILWAYS    AND  TRADING   CO.,    LTD. 

For  the  year  1909  this  company's  gross  earnings  improved 
nearly  Rs.  48,00,000  compared  with  the  previous  year,  but  were 
still  nearly  Rs.  23,00,000  below  those  for  1907.  The  output  of 
coal  was  the  largest  for  five  years  at  305,562  tons  ;  but  the  sales, 
although  over  4,000  tons  more  than  in  1908  at  ;C276,o95  tons, 
were  below  those  for  either  of  the  years  1906  and  1907.  It  is 
stated  in  the  report  that  the  River  Steam  Navigation  Company, 
in  which  this  trading  company  has  much  interest,  continues  to 
pay  well,  as  also  the  Makum  Assam  Tea  Company,  but  the 
Assam  Oil  Company,  in  which  it  is  also  interested,  suffered  in 
1909  from  exceptionally  bad  markets,  and  shows  a  profit  of 
only  ;f  12,435.  Of  this  ;fi2,ooo  is  written  off  to  depreciation, 
and  there  is  no  dividend.  The  revenue  of  the  Trading  Company 
is  none  the  less  about  ^^6,000  up  at  ;f96,2o8,  after  again  placing 
;£ 1 0,000  to  colliery  depreciation,  making  that  fund  ^50,000, 
;^i,ooo  to  the  fire  insurance  fund,  raising  it  to  ;^3,ooo,  and 
;^2,ooo  to  the  investments  reserve,  making  that  fund  ;C4,ooo. 
The  usual  dividends  are  paid  oa  the  pre-preference  and  new 
6  per  cent,  shares,  while  the  preferred  "  A  "  shares  get  a  final 
dividend  of  los.,  making  i6s.  or  8  per  cent,  for  the  year  com- 
pared with  19s.  6d.  for  the  preceding  year,  but  ;£  10,000  is  this 
time  credited  to  reserve,  or  twice  the  amount  of  a  year  ago, 
and  an  additional  ^£4,000  is  also  credited  to  the  investment 
reserve  and  ;f  2,000  additional  to  the  fire  insurance.  Even  so, 
th%  balance  left  to  carry  forward  is  nearly  ;^  11, 000  up  at 
£2^,12-}.  These  large  assignments  are  prudent  and  will  tend 
to  strengthen  the  company's  position. 

BRITISH    ELECTRIC   TRACTION    CO.,   LTD. 

Disappointment  was  naturally  felt  at  the  reduction  in  the 
dividend  paid  on  the  preference  shares  to  3s.  as  againsit  6s.  in 
the  previous  year,  bringing  the  full  payment  of  arrears  on  these 
shares  down  to  June  30,  1908.  It  must,  however,  be  said  that  the 
board  seems  to  be  becoming  more  and  more  conservative  in  its 
policy,  and  a  larger  distribution  could  have  been  made  if  the 
receipts  had  been  treated  as  in  previous  years.  Altogether  the 
profit  after  reserving  ;^i2,5oo  as  depreciation,  or  the  same  as 
last  year,  and  transferring  pf  10,398  as  profit  on  sales  of  invest- 
ments instead  of  taking  the  amount  as  formerly  into  profiit  and 
loss,  was  only  ;^i62  lower  at  ^^130,564,  and  had  it  not  been 
that  ;f  15,190  less  at  ^^20,203  was  brought  forward  the  distribut- 
able total  would  have  been  nearly  as  good  as  before.  As  it  was 
;^i  50,768  available  shows  a  reduction  of  4^15,352,  but  after 
meeting  debenture  stock  interest  and  transferring  ;^i 5,000  to  the 
reserve  fund  and  paying  the  reduced  dividend,  the  balance  of 
jf  14,067  left  is  only  ^6,136  lower.  The  reserve  is  now  .^^633,582, 
and  the  yield  on  the  investments  and  undertakings  of  the  com- 
pany standing  in  the  books  at  ;/?4,997,845  was  2.63  per  cenrt.  last 
year  as  comjxired  with  2.5  per  cent,  in  the  previous  year,  when 
the  total  of  the  investments  was  ;^39,249  larger.  It  may  be  added 
that  in  addition  to  the  company's  own  reserves  the  various  com- 
panies in  which  it  is  interested  have  accumulated  funds  amount- 
ing to  ;^i, 175,997,  i^n  aggregaite  which  shows  an  increase  of 
nearly  ;ifi6i,ooo  on  the  year.  Within  the  year  ^^56,206  in  all 
of  the  company's  debenture  stocks  were  redeemed,  this  including 
^3,000  of  the  5  per  cent,  perpetual  debenture  stock  bought  in  the 
market.  There  was  a  book  profit  on  these  transactions  amount- 
ing to  ^16,384,  representing  the  difference  between  the  nominal 
value  of  the  stocks  and  the  prices  they  were  bought  back  at,  and 
that  has  been  transferred  to  reserve,  which,  by  the  various 
accretions  mentioned,  has  been  brought  up  to  the  present  figure 
from  ;^6o2,42o  on  March  31,  1909,  when  the  previous  accounts 
were  made  up.  The  company  is  possessed  of  ample  funds,  cash 
standing  at  £<)i,36i,  and  the  general  impression  we  gather  is 
that  in  spite  of  disap;K>intments  and  the  slow  growth  of  the 
tramway  businesses,  as  well  as  the  effects  of  the  metal  filament 
lamps  in  reducing  custom,  the  company  is  slowly  being  dragged 
out  of  the  slough. 

WM.    CORY    AND    SON,    LTD. 

The  directors  of  this  great  coal  company  again  raise  the 
ordinary  share  dividend  to  10  per  cent,  for  the  5'ear  by  a  final 
payment  of  6s.  per  share,  but  that  leaves  ;f  10,577  less  at  ;^2o,78i 
to  be  carried  forward.  The  nett  profit  was  ;^8,664  up  at 
^£^186,205,  but  ;ifi2,459  less  at  ^^31,358  was  brought  forward. 
("■ross  profits  were  ;^8,iii  up,  after  providing  for  depreciation 
and  all  expenses,  but  interest  on  the  4%  per  cent,  debenture 
stock  took  ;^9,ooo,  or  twice  as  much  as  in  the  previous  year, 
and  ^£2,282  was  written  off  as  proportion  of  the  expenses  by 
issuing  these  debentures,  leaving  ^^4,564  still  to  pay ;  hence  the 
reduction  in  the  nett  profits  and  in  balance  carried  forward.  The 
accounts  indicate  nothing  worth  commenting  upon,  unless  it  be 
that  the  value  of  the  property  is  down  £&,i^7  to  a  total  of 
;f2, 299,749.  Cash  is  also  down  ^^7,424,  but  the  total  is  still 
excellent  at  ;f 75, 4,34.  Balances  dueJjy  the  company  are  np 
nearly  /i6,ooo,  and  debts  due  to  it  are  almost  ;f  11,000  higher. 
It  may  be  added  th.it  the  company  "has  ,^410,000  sunk  in  the 
ordinary  shares  of  Rickett,  Cockerell  and  Co.,  Limited,  and 
according  to  the  report  issued  by  that  concern  it  was  unable  to 
pay  any  dividend  on  these  shares  for  its  year  ended  March  ji 
last.  After  meeting  the  preference  dividend  there  was 
just  /i,424  left  to  carry  forward.  In  the  Rickett, 
(Tockerell  report  it  is  explained  that  the  volume  of  the  business 
again  increased  last  year,  but  it  apparently  was  less  profitable 
owing  to  threatened  strikes  and  constant  stoppages  in  the 
various  mining  districts  caused  by  the  introduction  of  the  Miners' 
F.ight  Hours  Act.  Also  the  profits  of  the  company  were  pre- 
judiciallv  affected  bv  the  adverse  decision  given  in  the  case  of 
the  Society  of  Coal  Merchants  v.  the  Midland  Railway  Gobi- 


Ube  Jnvestors*  IRevrew. 


June  ii,   1910. 


pany      At  present,  therefore,  this  investment  is  not  a  satisfac 
torv  one  for  Wra.  Cory  and  Son,  Ltd. 

YOUNG  S  PARAFFIN  LIGHT  AND  MINERAL  OIL  CO.,  LTD. 
Its  year  ended  April  30  and  in  the  twelve  mo"*s  then  closed 
irany  adversities  were  experienced.  Keen  and  ofte"  "nsc^"- 
pulous  competition  depressed  prices,  so  that  the  whole  of  the 
products  manufactured  by  the  company  had  to  be  s°ld  a' 1°^" 
ggures  than  in  the  previous  year,  the  fall  being  "1°='  "l^^f^ 
in  solid  paraffin  and  candles.  AJso  a  fire  occurred  at  the  Addie- 
well  Wo'rks,  totally  destroying  the  crude  paraffin  department 
and  seriously  curtailing  the  company's  operations  between  July 
and  November.  In  the  circumstances  it  is,  therefore  not  sur- 
Drisin<'  that  such  conditions  should  have  brought  about  a  re- 
duction of  ;£.45,733  in  the  year's  profit  wh'ch  came  out  at 
/74  767  Of  this  the  directors  again  set  aside  ;£:2o,ooo  to  tne 
general  depreciation  and  ;^5>966  to  exceptional  outlay  on  works. 
This  last  13  ;^9,468  less  than  the  assignment  of  the  previous 
year,  and  in  that  year  also  ;6-io,ooo  was  set  aside  to  the  retort 
reserve,   while  two  years  ago   ^£15,000  of   the   profits  went  m 


out.  Freehold  shops  and  warehouses  show  a  very  n«^est  in- 
crease  of  Z71S  at  ;C'64,704  and  goodwill  remains  at  ^25,000, 
but  ea^holds!  fixtures,  &c.,  are./s.S^S  up  at  ;C^,'^.;S7.  against 
which  the  reserves  and  depreciation  fund  aggregate  .£1 37.9' 7,  or 
an  increase  of  ;C6,865.  Stocks  are  £i,3Si  larger  at  ^..5,733  and 
debtors  owe  a Irifie  more  at  ^f^.o^S.  b"'  cash  has  dropped  by 
2=303   to   /io,o.9,   while   £2,730   less   at    ;£7S.i^5   '^    due  to 

creditors. 

DOOARS  TEA  CO.,   LTD. 

A  very  satisfactory  report  is  presented  by  this  company  for 
iQOQ  which  completes  the  25th  year  of  its  existence.  The  check 
occasioned  by  the  severe  drought  in  the  early  part  of  the  season 
was  more  than  made  good  by  unusually  favourable  weather  in 
September,  which  brought  the  leaf  away,  and  the  total  crop  was 
,00,286  lbs.  larger  at  5.207,094  lbs.  Market  conditions  were  also- 
Ewd  throughout,  with  the  result  that  the  average  price  was 
^       •    -    ■■  -   —  .,  rftH    nor  Ih..  and  the  total  income  from  all 

PZxpenses- 


oTid.'betteT  at  '7.56d.  per  lb.,  and  the  total  income  from  all 


sources  showed  an  increase  of  ^£16,505  at  ;Ci5o,6i2.  . 

were  /2,888  heavier  partly  because  no  private  sales  were  made 
this  time,  but  the  nett  profits,  after  providing  for  London  office 


that  direction.  The  dividend  is  also  brought  down  by  2£  to  "h"  "  g~and'/s,'373  or  IsA^  more  "for  managers'  commission,, 
4K  per  cent,  for  the  year,  and  the  reduction  m  the  contingent  ^'f//^/„^",.  ^^.373  A^^^  ^  ^^^U^^.  ^^^^^^^  „j  ^^^^98  was 
4/.L..  „„  ...  u  «  „  H»H.n.ure  bonds  IS  s  per  cent    bringing       were  ^^ 3.-. 7^ "P  gj^V^J  ^^^ 


dividend  on  the  "  B "  debenture  -  -        , 

it  down  to  3  per  cent.    Even  then  ^7.445  less  at  £7,193  remains 
to  be  carried  forward.    These  changes  by  no  means  imply  decay, 
and  particulars  are  given   in   the  report  of  improvements  and 
changes  which  when  effected  will  conduce  to  further  economy 
in  production.     During  the  year  £14.686  was  spent  on  capital 
account,  and  where  it  went  is  clearly  indicated.     The  balance- 
sheet  is  satisfactory,  showing  the  company  to  be  in  an  excellent 
position  to  do  a  larger  trade  when  times  are  more  favourable. 
AUSTRALIAN    ESTATES  AND    MORTGAGE  CO.,  LTD. 
A  very  decided  improvement  is  shown  by  this  company  for 
the  year  ended  December  31,  thanks  to  good  seasons  on  most 
of  its  properties  and  to  good  clips  of  wool,  which  realised  most 
satisfactory    prices.       Gross    profits    were     £24.178    larger   at 
£192,616,  and  after  providing  for  current  expenses  and  deben- 
ture interest,  the  nett  balance  was  £45.649  or  £19.551   ™ore. 
The  company  has  no  deficiency  to  hamper  it  this  time,  as  the 
debit  balance  of  £15,516  was  wiped  out  a  year  ago,  but  before 
it  can  pay   a   dividend  on  its   capital   a  minimum  reserve   of 
;£6o,ooo  must  be   accumulated,  and  towards  this  a  very   good 
beginning  is  made  with  a  transfer  of  £45,000,  leaving  £649  to 
be  carried!  forward.     During  the  year  a  scheme  of  reorganisa- 
tion was  carried  out,  which  involved  the  scaling  down  of  the 
assets    by    no    less    than     £922,016,     and    has    undoubtedly 
strengthened    the   position    materially.       The    reduction     was 
effected  by  writing  £379,244  off  the  preference  stocks  and  shares 
and  £457,841  off  the  ordinary  stock,  and  by  appropriating  the 
special   reserve  of    £69,640,  and  sundry    creditor  balances    of 
^£4,027,  together  with  the  £10,582  brought  forward  and  ;£682  out 
of  the  1909  revenue.     As  the  result  of  this  capital  now  stands 
at   £'412,915    in   consolidated   ordinary    stock    and    partly-paid 
shares,  and  £2,443,185  in  debenture  stocks,  against  properties, 
loans,  &c.,  valued  at  ;^'2,392,s67,  and  investments  of  ^200,820, 
the  market  value  of  which,  however,  is  only  ^190,242.  Creditors 
and  bills   payable  come  to   £118,398   or  £12,292   more,  while 
debtors  show  an  increase  of  £22,861  at  £357,730.      Stores  are 
;£9,949   higher  at  ,£29,513  and  cash  has  risen   by   ^£5,756   to 

;£75.309- 

BOOTH    STEAMSHIP    CO.,    LTD. 

A  great  recovery  took  place  in  the  profits  of  this  company 
earned  during  the  year   ended   March  31    last.     Including   the 
balance  of  £28,249  brought  forward,  the  free  credit  at  profit  and 
loss  shows   an  increase  of  ^£98,298  at  £264,246,  and  the  real 
profits  of  the  year  were  ,£104,443  up  because  the  amount  brought 
forward  was  £6,145  less  than  in  the  preceding  year.    The  direc- 
tors are  accordingly  able  to   increase  the   amount  written  off 
for  depreciation  by  £25,221  to  £126,230,  and  at  the  same  time 
have  placed  £50,000  to  the  reserve  fund,  against  nothing  in  the 
(previous  year,  while  making  up  the   dividend  on  the  ordinary 
shares  to  10  per  cent,  for  the  year,  which  is  the  rate  paid  two 
years  ago,  nothing  at  all  having  been  paid  for  1908-9.     When 
all   this  is  done  the  balance    left  to  carry  forward  is   slightly 
higher  at  £26,324,      The  effects  of  the  world-wide  crisis  have, 
therefore,    in   great    measure    passed    away   for   this    company. 
Its  business  with  North  Brazil  was  active  throughout  the  year. 
Outward  cargoes  were  larger  than  for  some  time  past  owing  to 
large  quantities  of  material  for  various  public  works,  and  to  a 
revived  demand  for  European  and  American  goods.     Shipments 
of  rubber,    however,   were   only   slightly    greater   than  in   the 
preceding  year,  and  the  business  with  Galveston,  Texas,  con- 
tinued in  an  unsatisfactory  condition.     The  value  of  the  fleet 
has  now  been  brought  down   to    £1,070,060.   the    depreciation 
fund  having  been  increased  last  year  by  £88,818  to  a  total  of 
£537,458.     Nothing  in  the  accounts  calls  for  special  notice,  but 
there  is  a  new  entry,  "  Alfred  Booth  and  Co. — Loan  at  interest," 
£75,000,  which  indicates   that  the   company  is  well  in  funds. 
"  Investments  at  cost,  _£92,623,"  differ  very  little  from  a  year 
ago. 

BOOTS  CASH  CHEMISTS  (EASTERN),  LTD. 
Owing  to  expenditure  on  special  reconstructions  and  refitting 
at  several  of  the  branches  an  increase  of  £1,585  to  ;^8g,456  in 
trading  profits  for  the  year  ended  March  31  was  converted  into  a 
small  decrease  of  ^43  at  £23,193  in  nett.  The  balance  of 
;£io,3o5  brought  forward  was  also  smaller,  and  the  available 
surplus  was  therefore  £257  down  at  £33,498,  but  the  ordinary 
shares  get  their  dividend  of  12  per  cent,  as  usual.  Out  of  the 
surplus  remaining  £1,000  is  again  transferred  to  branch 
managers' provident  fund  and  £\oa  is  given  to  medical  charities, 
but  only  £500,  or  half  last  year's  amount,  is  transferred  to  con- 
tingency account,  leaving  £10,548  or  ;£a43  more  to  be  carried 


w\?h^''out"of''which"the  dividend  an'd  bonus  on  the  ordinary 
shares  are  made  up  to  25  per  cent,  against  20  per  cent,  a  year 
ago,  and  £10,000  is  again  transferred  to  reserve,  leaving  £2,876- 
more  at  fl  574  to  be  carried  out.  Block  account  remains  at 
£286,550  or  over  ^£365^  per  cultivated  acre,  but  the  reserve  i» 
now  up  to  ;^Mo,<£o,  and  the  position  is  comfortable  enough. 
Investments  of  ;£6,o87  include  ;i6,ooo  in  Oriental  Rubber  Com- 


aia  nrfloatiJ/'lilbilities  of  l.z,.n  or  £2,290  more.    Exj^ndi-. 
ture  in  advance  is  £3,926  down  at  ;£.7.33-'.  while  cash  balances, 
have  risen  by  i;.3.55«  to  ;£2.,578,  and  in  addition  the  companir 
has  £14,767  due  to  it  for  money  lent  and  accrued  interest. 
BANK  OF    BRITISH    WEST  AFRICA.    LTD. 
In  the  year  ended  March  31  last  gross  profit  rose  ^14.290  t^ 
/66,649.      This  includes  ;£2,i29   brought  forward,    and    alter 
meeting  all  charges,  rebate,   providing   for  bad   and   doubtful 
debts,  and   writing  Consols   down  to  80,    the  nett   profit   was 
£22,608,  and  the  directors  are  able  to  again  make  the  dividend 
ior  the  year  up  to  9  per  cent,  by  a  final  distribution  at  the  rate 
of  8  per  cent,  per  annum,  plus  a  bonus  of  i  per  cent,      mis 
paid  and  £5,000  added  to  the  reserve,  besides  £1,000  assigned 
fo    premi^   account,   a  balance   of   ^£2,986,   or   £1,856    more, 
remains  to  be  carried  forward.    During  the  year  the  subscribed 
capital  was  increased  by  25,000  new  shares,  which  were  sold  in 
August  last  at  a  premium  of  C\   per  share.     This  premium  of 
£25,000  has  been  added  to  the  reserve,  and  with  the  XS-oop 
now  taken  from  profits,  brings  the  toUl  up  to  i%o,jM      Divi- 
dend  and  bonus  on  the  new    shares   are  calculated  from  the 
dates  of  the  payment  of  calls.     The  increased  capital  has  been 
fully  employed,    and   the  business    has  worked   satisfactorily; 
all  important  items,  indeed,  show  increases,  Uabilities  on  de- 
posits,  &c.,  being  up  ;£233,473.   and  on   acceptances  and  bills- 
rediscounted   ;^i 5,224   up. 

POTTERIES  ELECTRIC  TRACTION  CO.,  LTD. 
The  continued  depression  of  trade  in  the  district  served  by 
this  company  in  the  early  part  of  1909  had  an  effect  on  receipts 
which  was  not  quite  wiped  out  during  the  later  months,  and  the 
gross  revenue  showed  a  decrease  of  £,<ii,a  at  ^108,182.  On  the 
other  hand,  however,  savings  of  /5.136  were  efiected  in  work-- 
ing  expenses,  and  after  providing  for  debenture  interest  and 
other  charges,  including  £12,050  paid  to  the  North  Staffordshire 
Tramways  Company  against  ^i  1,630  received,  the  nett  profits- 
were  £4,830  up  at  £26,170.  Adding  £1,121  or  ;£68o  more 
brought  in  the  surplus  was  £27,291  or  an  increase  of  £5>5'o> 
out  of  which  an  extra  £,-t..,ooo  at  ^2,000  is  put  to  depreciation 
reserve,  with  £7,090  or  £1,680  more  to  renewals  account.  Pre- 
ference dividend  having  been  met,  the  ordinary  shares  revive  a 
dividend  of  2  per  cent.,  the  first  distribution  since  1906,  and 
^1,051  or  £70  less  is  carried  forward.  Property  account  con- 
tinues to  creep  up,  and  now  stands  at  i£526,5oi,  or  an  increase 
of  £1,680,  against  which  the  depreciation  and  reserve  account 
will  amount  to  ;f22,ooo.  Debentures  and  shares  in  the  North 
Staffordshire  Tramways  Company  are  unaltered  at  ^f  140,000  and 
£82,963  respectively,  and  must  be  much  overvalued,  seeing  that 
on  balance  this  company  pays  that  undertaking  more  than  it 
receives  from  its  holding.  The  directors  have  managed  to  re- 
duce the  bank  overdraft  by  £14.598  to  £i5.5'>.  but  sundry 
creditors  have  risen  by  /5,868  to  ^^12,908,  against  £34"67.  due 
from  the  North  Staffordshire  Company  and  others. 

BRUSH  ELECTRICAL  ENGINEERING  CO.,  LTD. 
This  company's  tale  for  1909  is  soon  told.  Gross  profit 
dropped  £5,684  to  ^22,529,  and  after  meeting  all  charges  the 
nett  profit  was  £803  less  at  £.\,%\2.  Debenture  and  other 
charges,  and  bad  and  doubtful  debts,  took  £23,042  or  ;£'i8,930 
less,  but  the  loss  for  the  year  is  nevertheless  £21,231.  A  year 
ago  £10,229  was  taken  from  the  general  reserve,  which  reduced 
the  loss  to  ;^29,i28.  It  is  said  that  iqio  will  benefit  by  the 
larger  volume  of  unfinished  work  in  hand  at  December  31  last. 
Last  year,  moreover,  a  reduction  of  more  than  £iii,ooo  was 
effected  in  the  company's  general  charges.  Even  so,  the  outlook 
does  not  seem  particularly  encouraging.  We  notice  that  debtors 
and  bills  receivable  amount  to  £42,000  less,  while  stock  is  jf  18,416 
■up  and  cash  £8,822  down.  The  company,  however,  seems  to 
have  paid  off  ,£5,000  of  its  debt  to  the  B.E.T.,  which  is  some- 
thing, and  it  owes  ;^ii,36o  less  to  sundry  creditors  and  on 
bills  payable. 
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MINING     RETURNS. 

Alaska  Treadwell.— 68,488  tons,  value  ?ioi,ooo;  1,410  tons  of 
sulphurets,  value  $66,593. 

Amalgamated  Zinc— 7,178  tons  of  zinc  concentrates  and  96  tons 
lead  concentrates;  profit,  /7,486. 

Ashanti  Goldfields.— 7,588  tons ;  total,  6,638  ozs.  ;  value, 
/28,I99. 

Associated. — 12,004  tons,  yield  ;^I4.688. 

Associated  Northern  Blocks. — 2,513  tons,  yield  ;f6,883. 

Aurora  West  United. — 10,281  tons   3,056023.;  ^3, 024  profit. 

Barrett,  281  ozs.,  value  £1,150. 

Bibiani. — 6,211  tons,  value  /8,igo. 

Brilliant.— Stockholm  :  Clean  up  from  980  tons  gave  ;^3,3O0. 

Briseis  Tin. — Shipped  9  tons  tin. 

Broken  Hill  Proprietary.— Fine  silver,  347,018  ozs.  ;  soft  lead, 
3,982  tons  ;  antimonial  lead,  49  tons  ;  zinc  concentrates  containing 
fine  silver,  110,546  ozs. ;  lead,  644  tons;  zinc,  4,110  tons. 

Bucks  Reef  Gold.— Crushed  755  tons,  1,320  ozs. 

Burbank's  Main  Lode  (1904).— 1,500  tons,  861  ozs.  bullion  ;  1,023 
tons  cyanide  for  272  ozs.  bullion  ;  total,   1,133  ozs. ;  value,  ^3,550. 

Burma  Ruby. — 107,000  loads  produced  rubies  valued  at 
Rs.8o,ooo.     Royalties,  Rs.  1 1,000. 

Cape  Copper. — 348  tons  fine. 

Carrington's   Uniied.— 400  tons  for  ^300  ;  concentrates,  39  tons. 

Chillagoe. — Production  135  tons  blister  copper,  containing  132 
tons  copper,  11,591  ozs.  silver,  and  1,087  °'''^'  gold. 

Cinderella  Consolidated. — 8,000  tons,  2,963  ozs. ;  i^A^A  profit. 

Consolidated  Main  Reef.  —  21,393  tons,  4,660  ozs.;  cyanide 
2,294  ozs. ;  profit,  £i,i,%i,. 

Consolidated    Langlaagte. —  24,646    tons,    7,279    ozs.;     profit, 

;f7,26l. 

Crown. — 138,500  tons,  37,589  ozs.  ;  cyanide  15,045  ozs.  ;  profit, 
;f  102,656. 

Durban  Roodepoort  Deep.— 19,750  tons,  5,315  ozs.;  cyanide 
1,947  ^''■^-  •  profit,  £(i,ooQ. 

East  Gwanda.— 7,700  tons,  867  ozs.  ;  cyanide  3,350  tons,  392  ozs.  ; 
•smelter,  12  tons  of  matte  produced,  containing  155  ozs. 

East  Rand  Proprietary.  —  170,100  tons,  55,896  ozs.;  profit, 
/i02,379. 

El  Oro— Crushed  30,457  tons  ore,  producing  U.S.  $209,670; 
profit,  U.S.  §95,320;  profit  from  railway,  U.S.  $4,000  —  $99,320  = 
^19,864. 

Eldorado  Banket. — 7,361  tons,  3,386  ozs.  ;  cyanided  7,378  tons  ; 
profit  ,^8,904. 

Ferreira. — 28,500  tons,  7,262  ozs.  ;    cyanide   3,914   ozs.  ;    profit, 

/25.088- 

Ferreira  Deep. — 33,000  tons,  12,373  ozs.  ;    cyanide  5,360  ozs.  ; 

profit,  £a,(>,oyi. 

Geduld  Proprietary. — ii,8co  tons,  yield  £t,7^i  ;  cyanide  yield 
/3>435  ;  slimes  yield  /i,849;  profit,  £1,711. 

Geldenhuis  Deep. -^71, 900  tons,  16,179  ozs.  ;  cyanide  7,946  ozs. ; 
profit,  ^21,770. 

Giant. — 7,298  tons,  2,404  ozs.  ;  profit,  ^4,602. 

Ginsberg.-  12,338  tons,  3.953  ozs. ;  profit,  /4,394- 

Glencairn  Main  Reef.— 21,459  tons,  3,948  ozs.  ;  profit,  ;f2,233. 

Globe  and  Phcpnix. — 3,613  tons,  6,288  ozs.;  cyanide  402  ozs.; 
-slimes  297  ozs. ;  total,  6,988  ozs. 

Glynn's  Extension  (Lydenburg). — 1,361  tons,  value  /i,685. 

Golden  Horseshoe — 22,045  tons,  9,353  ozs. ;  profit,  ;^i2, 001. 

Great  Boulder  No.  i. — St.  George — 1,880  tons  inclusive  of  tail- 
ings, 723  ozs.  of  bullion. 

Great  Boulder  Proprietary.— Sulphide  Mill— 16,509  tons, 
13,070  ozs. 

Great  Fingall  Consolidated.— 10,753  tons,  1,849  ozs.  ;  cyanide, 
825  ozs.  ;  concentrates,  283  ozs. ;  accumulated  slimes,  659  ozs. ; 
total  value,  ;i  15,370. 

Great  Fitzroy. — 479  tons  copper  matte,  containing  155  tons 
copper,  822  ozs.  gold,  and  3,707  ozs.  silver;  728  tons  concentrates, 
containing  57  tons  copper,  and  265  ozs.  gold. 

Gwalia  Consolidated. — 1,579  ozs.  ;   value,  ;f 6,706. 

Hainault. — 5,913  tons  ;  value  of  yield,  ;f  8,076. 

Hutti  (Nizam's). — 3,300  tons,  835  ozs. ;  tailings,  370  ozs. ;  total, 
1,205  ozs. 

Insiza  (Nelly). — 471  ozs. 

Ivanhoe. — 19,640  tons,  2,520  ozs.  ;  sands,  1,305  ozs.  ;  slimes, 
3,544  ozs.;  concentrates,  2,273  ozs.;  value,  ;f  40,970 ;  profit, 
^20,070. 

Jubilee. — 4,250  tons,  804  ozs.  ;  loss,  /141. 

Jumpers. — 11,640  tons,  4,445  ozs. ;  profit,  ;f5,oo2. 

Jupiter. — 21,630  tons,  value,  ^22,729;  profit,  ;f2,025. 

Kalgurli. — 10,890  tons,  for  ;f28,334. 

Knights  Deep. — 58,000  tons,  14,112  ozs. ;  profit,  ;f  26,117. 

Lake  View  and  Star. — ii,6o8  tons,  3,167  ozs.  ;  profit,  ;^i,og9. 

Lancefield. — 9,282  tons,  3,120  ozs. ;  value,  ;f  13,588." 

Lancaster  West. — 21,410  tons,   yield  ;^I4,I37;   cyanide  profit, 

.^3.705-  ,    . 

Le  Roi  No.  2. — Josie  :  Receipts  from  smelter,  ;fg,i68,  bemg  pay- 
ment for  2,541  tons  shipped,  and  ;f503,  being  payment  for  136  tons 
concentrates  shipped  ;  total,  ;^9,67i. 

Luipaards  Vlei  Estate. — 17,413  tons,  1,764  ozs.;  three  tube 
mills,  748  ozs.;  cyanide,  1,425  ozs.;  slimes,  250  ozs.;  total, 
4,187  ozs.  ;  profit,  ;^2,788. 

Main  Reef  West. — 17,221  tons,  5,005  ozs.  ;  cyanide,  1,954  O'^s  ; 
profit,  /i4,oo3. 

May  Consolidated. — 15,150  tons,  /'i2,873  ;  cyanide,  /8,i85; 
slimes,  ;f  1,528;  toial,  ;^22.586;  profit,  /ii,299. 

Messina  (Transvaal). — 237  tons,  assaying  48J  per  cent,  copper 
And  340  tons  middlings,  assaying  14^  per  cent. 

Meyer  and  Charlton. — 12,827  tons,  4,944  ozs. ;  ^9,179  profit, 

Mount  Morgan  (Queensland). — Gold,  12,355  tons  ore,  produced 


6,128  ozs.  Copper,  394  tons  siliceous  gold  ore  and  18,157  '""^ 
copper  ore,  and  produced  602  tons  blister  copper,  containing  597 
tons  pure  copper  and  8,957  o==s.  gold  ;  value,  /g3,927. 

Mungana  (Chillagoe). — 1,967  tons  ore  delivered  for  20,714  ozs. 
silver,  93  tons  copper,  177  tons  lead,  and  72  tons  flux. 

New  Goch. — 27,803  tons,  7,588  ozs.  ;  ;f  12,009  profit. 

New  Heriot  — 13,000  tons,  5,344  ozs.  ;  profit,  ^^9,521. 

New  Kleinfcntein. — 39,985  tons,  13,571  ozs. ;  profit,  ^f 25, 022. 

New  Modderfontein. — 45,700  tons,  10,998  ozs.  ;  cyanide,  3,758 
ozs. ;  profit,  ^26,150. 

New  Primrofe.— 21,543  tons,  8,150  ozs. ;  profit,  ^f  17,322. 

New  Rietiontein. — 17.81 1  tons,  6,098  ozs.  ;  profit,  /i,839. 

New  Unified  Main  Reef. — 10,490  tons,  3,528  ozs.;  profit,  ;f3,i97. 

New  Ravenswood. — 1,026  tons,  value /2, 117;  concentrates,  102 
tons,  value,  ;f  1,208  ;  from  tailings  36  tons  concentrates,  ^453. 

Nigel. — 13,700  tons,  5,234  ozs.  ;  profit,  ;f  7,417. 

North  Broken  Hill. — 700  tons  concentrates,  containing  483  tons 
7  cwt.  lead  and  14,700  ozs.  silver. 

Nourse. — 41,839  tons,    11,238  ozs.;  cyanide,  4,014  ozs. ;  profit, 

;f  16,952. 

Oroya  Black  Range.— 4,500  tons,  2,131  ozs.  ;  value,  ;^9,043. 

Oroya  Exploration. — 21,084  tons  slimes  retreated,  1,281  ozs.; 
value,';f5,436. 

Pekin  Syndicate.— Output  coal,  29,800  tons;  sales,  29,500  tons. 

Pena. — 10,000  tons  ;  shipments,  5,136  tons;  go  tons  fine  copper 
in  precipitate. 

Pigg's  Peak. — 1,750  tons,  510  ozs.  ;  cyanide,  1,584  tons, 
298  ozs.  ;  profit,  ;f  1,783. 

Princess  Estate. — g,gio  tons,  yield  ^10,072  ;  cyanide,  £4,182  ; 
slimes,  ;^i, 764;  total,  ;^i6,oi8  ;  profit.  £5,477. 

Queensland  Copper. — 156  tons  matte  containing  86  tons  fine 
copper. 

Robinson. — 54,4000  tons  18,414  ozs.  ;  cyanide,  8,124  '•  profit, 
£78,050. 

Robinson  Deep.  — 42,200  tons,  16,258  ozs.  ;  profit,  ;f 28,725. 

Roodepoort  Central  Deep. — 8.100  tons,  yield  £6,691;  cyanide, 
£4,019;  total,  £10,710;  profit,  £381. 

Roodepoort  United.— 16,488  tons,  4,954  ozs.  ;  profit,  £5.017. 

Rose  Deep. — 44,300  tons,  12,970  ozs. ;  cyanide,  5,681  czs. ; 
profit,  ^'26,500. 

Knight  Central.— 2^408  tons,  4,893  ozs.;  cyanide,  2,087  o"- : 
profit,  £7,016. 

Salisbury. — 8,300  tons,  2,135  °zs.  ;  profit,  £2,450. 

Selukwe.— 4,364  tons,  760  ozs.;  cyanide,  342  ozs.;  total, 
1,102  ozs. 

Sheba — 4,000  tons,  1,490  ozs. 

Simmer  and  Jack. — 70,000  tons,  21,470  ozs.  ;  profit,  £51,179. 

Simmer  and  Jack  East.— 35,150  tons,  8,502  ozs. ;  profit,  £6,548. 

Simmer  Deep.  — 34,500  tons,  8,566  ozs.  ;  profit,  £6,224. 

Sons  of  Gwalia. — 13,510  tons,  3,566  ozs.  ;  tailings,  887  ozs.  ; 
concentrates,  518  ozs.  ;  current  slimes,  514  ozs. ;  accumulated 
slimes,  81  ozs.  ;  total,  5,566  ozs. 

Sons  of  Gwalia  South.— 2,452  short  ;  yield,  1.235  ozs. 

South  Kalgurli.— Crushed  9,350  short;  yield,  2,948  ozs.;  net 
balance,  £2,835. 

Sub  Nigel. — 4,192  tons,  1,574  ozs;  '°ss,  £61. 

Talisman.— 3,880  tons;  yield,  £18,642  ;  profit,  £10,969. 

Thistle-Etna. — 3.550  tons,  609  ozs. ;  cyanide,  2,700  tons  209  ozs. 

Transvaal  Gold  Estates. — 10,020  ton>,  4,847  ozs  ;  cyanide  and 
slimes  3,217  ozs. ;  total,  8,064  ozs. ;  profit,  £19.971. 

Treasury. — 9,500  tons,    1,811   ozs.;  cyanide,  1,171  ozs.  ;   profit, 

;f2.5i7- 

Van-Roi. — 2,709  tons;  value,  £2,921. 

Van  Ryn. — 33,070  tons,  9,220  ozs.  ;  cyanide  2,208  ozs. ;  profit, 
£25,912. 

Village  Deep, — 40,600  tons,  8,igi  ozs.;  cyanide.  4,160  ozs.; 
profit,  £13,700. 

Village  Main  Reef. ^41, 500  tons,  10,485  ozs.  ;  cyanide,  5,701  ozs.; 
slimes  yield,  1.263  °^s.  ;  total,  i7,44g;  profit,  £40,000. 

Vivien. — 4,050  tons,  586  ozs.  ;  tailings,  226  ozs.  ;  current 
slimes,  181  czs.  ;  accumulated  slimes,  no  ozs.  ;  value,  £4,8g8. 

Vogelstruis  Consolidated  Deep. — 6,465 tons,  1,285  ozs.;  cyanide. 
6gi  ozs.  ;  loss,  £673. 

Wanderer  (Seiukwe).— Cyanide,  15,438  tons,  1,044  ozs.  ;  value, 
£3,gog 

West  Rand  Consolidated.— 20,800  tons,  5,761  ozs.;  profit, 
£4,150. 

Witwatersrand.— 35,000  tons,  9,536  ozs. ;  profit,  £17,762. 

Witwatersrand  Deep. — 37,220  tons,  9,764  ozs. ;  cyanide, 
3,660  ozs.  ;  profit,  £26,085. 

Wolhuter. — 26,010  tons,  4,972  ozs.;  cyanide,  2,795  ozs.;  profit, 
£10,119. 

Worcester  Exploration. — 4,570  tons,  1,503  ozs.  ;  profit.  ;f  2,950. 


C'H.iRRON,  Ltd. — Gross  profit  increased  last  year  ended 
November  30  by  ;^62,o88  to  ;f  118,498,  the  nett  showing  an  in- 
crease of  £s3Aos  ''^  ;^59'85o-  Including  the  amount  brought 
forward  there  is  ;^8o,65i  to  be  dealt  with  and  ^^59,396  of  this 
has  been  applied  in  writing  off  the  balance  of  preliminary  ex- 
penses and  dn  reducing  the  amount  standing  in  the  books  under 
patents,  goodwill,  &c.,  and  in  writing  down  investments,  pro- 
viding for  depreciation  and  adding  to  the  reserve  for  income- 
tax.  All  this  leaves  only  ;^2i,255,  from  which  the  directors 
propose  to  pay  a  dividend  of  3^  per  cent.,  less  income4ax,  on  the 
preferred  ordinary  shares.  This  leaves  £8,232  to  be  carried 
forward,  or  ^^12,569  less  than  was  brought  in.  A  rather  full 
profit  and  loss  account  is  given,  and  the  accounts  seem  clear  and 
satisfactory,  no  less  than  ;^35,ooo  having  been  written  off 
patents,  goodwill,  &c.,  and  2^8,ooo  off  preliminary  expenses, 
wiping  them  out. 


8:;6 


ZCbe  Jnvestors'  TRevievv. 


June  ii,   1910. 


COMPANY    MEETINGS. 


LONDON  VENTURE  CORPORATION. 


The  first  ordinary  general  meeting  of  the  London  Venture 
Conporation,  Limited,  was  held  on  Thursday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  J.  S.  Smith-Winby,  the 
chairman,  presiding. 

The  Secretary  (Mr.  E.  Fainveather,  F.C.LS.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  It  was  only  natural  thait  your  directors 
should  be  attracted  by  the  current  of  public  events,  and  about 
the  month  of  October  last  they  became  interested  in  the  rubber 
market  in  connection  with  the  Jequie  Rubber  Syndicate,  Limited, 
having  first  carefully  investigated  the  facts  as  presented  to  them 
in  regard  to  the  present  and  prospective  value  of  the  rubber- 
bearing  estates  owned  by  that  syndicate.  A  strong  demand  for 
the  shares  at  once  sprang  up,  and  they  reached  at  one  time 
a  very  high  premium.  The  price  has  receded  with  the  general 
set-back,  but  the  directors  still  view  the  property  with  great 
favour,  and  look  forward  to  a  rapid  and  prosperous  development 
under  the  able  supervision  of  Mr.  Boustead.  The  same  re- 
marks apply  to  the  West  Jequie  Rubber  Estates,  Ltd.,  an  off- 
shoot of  the  Jequie  Syndicate,  Ltd.,  formed  to  work  and  de- 
velop a  very  large  rubber-bearing  area  owned  by  the  parent 
syndicate.  Then  came  the  Madagascar  Rubber  Co.,  Ltd.,  the 
firsit  of  a  series  of  wild  rubber  vine  propositions  floated  by  the 
corporation  in  conjunction  with  parties  controlling  the  rights 
over  the  interesting  invention  known  as  the  Guiguet  rubber 
cleaning  machine.  These  companies  are  of  special  interest, 
owing  to  the  important  part  they  are  likely  to  play  in  the  rubber 
production  of  the  future.  The  Guiguet  machine  has  been  put 
under  the  most  exhaustive  trials  on  a  commercial  basis  in  Lyons, 
where  it  has  shown  successfully  what  it  can  do  in  the  way  of 
saving  rubber  from  the  bark  of  the  rubber  vine  from  the  Congo, 
and  at  what  cost  per  pound  the  rubber  can  be  produced.  So  im- 
pressed are  we  with  its  possibilities  that  we  are  negotiating 
for  a  contract  with  the  Madagascar  Rubber  Company  whereby 
in  consideration  of  the  sum  of  ^50,000  a  small  portion  of 
their  area  can  be  obtained,  together  witti  a  licence  to  operate 
these  Guiguet  machines,  which  have  been  proved  to  do  their 
work  so  well.  One  of  the  first  matters  which  will  occupy  our 
attention  will  be  the  formation  of  a  subsidiary  company  to 
take  over  and  work  the  licences  in  Madagascar,  and  there  will 
probably  be  several  other  subsidiary  companies  formed  by  the 
Madagascar  Rubber  Company  later  on,  though  they  are  not 
likely  to  secure  quite  such  favourable  terms  from  the  parent 
company  as  we  have  been  able  to  do.  In  addition  to  the 
machines  for  extracting  rubber  from  the  bark,  Mr.  Guiguet  aUo 
makes  a  machine  for  cleaning  the  rubber  obtained  by  the  old 
primitive  methods,  extracting  the  impurities  and  turning  it  out 
m  clean  marketable  shape.  The  Madagascar  Rubber  Company 
have  found  that  there  is  an  enormous  business  to  be  done  in 
nrnfi^lT  '"  this  direction,  and  that  a  large  capital  can  be 
profitably  employed  by  buying  dirty  rubber  from  the  natives 
and  others  and  passing  it  through  their  machine,  thus  doing  a 

^^^/'v"^l"^^^.-^^u^  ^V^^^  "'^"^'i  °"  '"  this  country  by  !he 
Crude  Rubber  \\ashing  Company.  The  sum  of  ^50,000,  which 
Aey  are  to  receive  from  the  re-sale  of  a  portion  of  thdr  pro- 
perty will  be  availabe  for  this  purpose,  and  should  be  tur*^^ 
over  by  them  several  times  in  the  course  of  the  year  th^ 
enabling  them  to  make  a  very  large  additional  profit.  ^The  deal 
will  eviden  y  be  as  advantageous' to  the  parent  company  as  to 
us  as  It  will  supply  tbem  with  additional  working  capital  The 
S!^h  pP'"^  ^''^^^"'^  ^^  *^«  corporation  was  the  NyassI 
fnih       '^r^f  ^'  ^*'^-'  f°™^d  to  carry  on  the  same  business 

liitipill 
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forward  to  the  earlfissul  of  '  ^^^^'^''^V  "'^"tioned,  looking 
gascar,  and   as   you^w  U  have   seent'^'.,.'°"'''^''^  '"  ^'^'''- 

acquired  ^^^l^^i^^^^l^^^^^^^^t^t^ 


printed  report)  in  the  negotiations  for  the  purchase  of  one  of 
the  most  important  rubber  plantations  in  the  Federated  Malay 
States,    the   flotation  of   which,    if  the    result  of    the   pending 
examination  is  satisfactory,  will  in  due  course  be  undertaken 
by  this   corporation.     In  addition  to  these  matters  we  have  a 
very  important  business  in  hand  which  has  been  under  study 
by  your  managing  director  for  some  time  past,  and  appears  to 
have  been  brought  to  a  head  at  a  psychological  momeirt,  as  it 
is  connected  with  the  meat  supply  of  this  company,  and  this 
question,    owing    to    the    shortage    which    has    arisen    from   a 
variety  of  causes,  is  daily  becoming  a  matter  of  personal  interest 
to  each  one  of  us.     It  is  .i  little  too  early  yet  to  go  into  details  ; 
but  I  may  tell  you  shortly  that  it  is  a  question  of  taking  up  a 
lease  from  one  of  the  important  Argentine  railways,  erecting  a 
thoroughly  up-to-date  factory,    run  on   the  lines  of  the   large 
packing-houses  of  Chicago  and  equipping  it  in  the  light  of  the 
most  improved  methods,  the  whole  being  under  the  direction  of 
a  very  able  .\merican  gentleman,  who  has  had  thirty  years'  ex- 
perience in  the  trade.    We  hope  to  have  the  business  in  shape  i-ud 
ready  for  underwriting  in   the  course  of  the  nex*  few  weeks,. 
and  if  any  shareholders  would  like  to  secure  a  participation  on 
underwriting  terms,  he   might  let  us    know.     You  will   notice 
from  the  report  that  the  directors  have  also  availed  themselves 
of  the    opportunity   of   joining  with   a    leading  South  -African 
house  in  the  acquisition  of  a  large  mining  area  in  Rhodesia,  and 
that  there  are  various  cither  matters  under  negotiation   which 
have  not  yet  taken  a  sufficiently  definite  shape  to  call  for  special 
mention,  but  I  have  pr6l>ably  said  enough  to  make  it  clear  to- 
you  that  there  is  no  lack  of  business  at  the  disposal  of  the  cor- 
poration, now  that  its  financial  standing  and  successful  man- 
agement have  become  so   generally   recognised — (applause) — in 
fact,  as  Mr.  Roosevelt  said  at  Oxford  on  Tuesday,  it  looks  as  if 
somebody  is  going  to  have  not  an  idle  moment.     It  is  interest- 
ing, in  this  connection,  to  compare  the  position  of  the  corpora- 
tion to-day  with  that  which  it  occupied  less  than  a  year  ago. 
On  the  formation  of  the  company  in   iqoS  arrangements  were 
made  for  the  provision  of  ;f4o,ooo  of  working  capital.     Out  of 
this  amount  a  considerable  sum  was  expended   in  the  costs  of 
formation  and  underwriting,   whilst  practically  the  whole  of 
the  balance  was  absorbed  in  protecting  and  developing  the  assets 
of  the  old  ccanpanies,  of  which  this  company  is  an  amalgama- 
tion, so  that  the  liquid  assets  at  the  disposal  of  the  manage- 
ment in  November  last  year  amounted  to  a  very  inconsiderable 
sum — so    inconsiderable    indeed    that    one    would     be    almost 
ashamed  to  name  it.    That  was  the  condition  of  things  when  the 
firsit  interes.t  was  secured    in    the    Jequie    Rubber  issue,   and, 
making  all  allowance  for  the  marked  actiWty  existing,  I  think 
you  must  agree  that  full  advantage  has  been  taken  of  the  oppor- 
tunities which  have  presented  themselves,  and  that  the  resuUs 
will  compare  favourably  with  those  secured  by  any  other  in- 
vestment or  trust  company  doing  a  similar  class  of   business 
during  the  last  six  months.     In  the  strengthened  condition  of 
the  corporation  it  will  naturally  be  dependent  to  a  much  less 
extent  on  the  support  and  co-operation  of  others,  on  which  it 
has  had  hitherto  to  rely  and,  of  course,  to  pay  for,  and  will 
consequently  be  in  a  much  improved  condition  to  benefit  directly 
from  whatever  business  it  may  undertake.    I  will  now  deal  with 
some  of  the  items  in  the  accounts,  and  then,  before  submitting 
the  formal  resolutions  of  the  day  to  the  meeting,  I  shall  be  very- 
pleased  to  answer  any  questions  that  shareholders  may  desire  to- 
put.     Taking  the  first  item  following  "  authorised  capital  "  on 
the  debit  side  of  the  balance  sheet,  '^318,888  shares  of  4s.  e.irh, 
t    C   P^'^'  J^^3.777  12s."— these  are  shares  issued  to  members^ 
ot  the  old  companies  under  the  scheme  of  reorganisation.  About 
90  per  cent,  of  the  old  shareholders  came  into  the  new  company, 
and  there  are  at  present  about  26,000  new  shares  unissued,  whicl* 
might  have  been  accepted  by  the  old  shareholders  in  exchange- 
f or  their  old  shares.     The  680,000  shares  issued  of   4s.   er.-h, 
credited  wath  23.  per  share  paid,  are  the  working  capital  shares^ 


which  were  offered  for  subscription  when  the  new  company  was 
lormed.  400,000  of  these  shares  were  guaranteed  so  as  to  make  the- 
sum  of  ^40,000  previously  referred  to  as  the  minimum  amount 
of  working  capital.  In  consideration  of  their  guaranteeing  the 
^40,000,  the  guarantors  were  given  an  option  over  so  many  of 
the  remaining  280,000  shares  as  were  not  subscribed  for  by 
shareholders.  As  a  matter  of  fact,  the  old  shareholders  only 
subscribed  for  37  per  cent,  of  the  400,000,  so  that  the  guaran- 
tors had  to  make  up  the  remaining  63  per  cent.,  and  obtained 
thereby  options  over  the  whole  of  the  280,000.  WTien  the 
operations  of  the  company  came  to  be  so  successful,  and  the 
price  of  the  shares  appreciated,  these  options  were  naturally 
exercised,  bringing  into  the  coffers  of  the  company  a  further 
;t^8,ooo  of  cash  working  capital,  thus  completing  the  figure  as 
'u°!l".,'?  ^^^  balance-sheet.  The  .17,049  shares  have  been 
allotted  from  time  to  time  as  opportunity  offered  at  varying 
prices,  based  upon  the  market  quotation  of  the  day.  The  sum 
ot  .4,23.409  IDS.  represents  the  par  value  at  4s.  per  share,  the 
premiums  obtained  being  comprised  in  the  item  of 
£i4,ib8  4s.  3d..  Since  the  date  of  the  balance-sheet  75,000 
reserve  shares  have  been  issued,  adding  a  further  sum  of 
^26,250  to  the  available  funds  of  the  corporation,  of  which 
£  11,250  IS  on  account  of  premium.  (Applause.)  The  item, 
|6 205  902  8s.  II d.,  represents  shares  in  the  different  companies 
bought  from  various  parties  for  special  settlement  in  exercise 
ot  options,  and  the  item  on  the  credit  side  of  the  balance-sheet 
01  .6259.490  Jgs-  shows  how  some  of  the  profits  have  accrued 
from  the  realisation  of  these  options.  The  next  item  of 
^2,015  lis.  6d.  hardly  requires  explanation,  and  there  is  a 
contra  entry  on  the  credit  side.  The  item  of  "  sundry  credi- 
tors IS  composed  largely  of  credit  balances  belonging  to 
partners  in  some. of  the  joint  account  deals  which  the  corpora- 
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tion  has  been  managing.  It  also  includes  directors  and 
managing  director's  commissions,  accrued  office  expenses,  and 
various  expenses  and  brokerages  connected  with  this  company  s 
recent  issues.  The  profit  of  ;f85,i6s  has  been  arrived  at  by 
taking  into  account  only  actually  realised  profits— (applause)— 
rubber  and  other  shares  in  hand  being  taken  at  cost,  instead  of 
the  enhanced  market  value  at  virhicb  they  stood  at  the  date  of 
the   balance-sheet.  »  ,      ^,         x-  , 

The  directors'  fees  and  commissions  are  fixed  by  the  articles 
of  association.,  and,  of  course,  cover  not  one  year,  but  the 
whole  period  under  review  of  one  year  and  two-thirds,  whilst 
as  regards  the  amount  paid  to  the  managing  director,  I  can  de- 
clare, from  a  personal  examination  of  Mr.  Bird's  work,  that 
never  was  any  manager's  remuneration  more  hardly  earned  or 
richly  deserved.  (Applause.)  Mr.  Bird  has  laboured  like  a  slave, 
early  and  late,  often  during  the  night,  for  this  corporation,  and 
to  his  exertions  is  mainly  attributable  the  remarkable  measure 
of  success  that  has  lately  been  achieved.  (Applause.)  I  have 
noticed  in  certain  newspapers  some  letters  expressing  dissatisfac- 
tion, at  the  remuneration  paid  to  the  board  and  the  managmg 
director,  and  quite  a  number  of  letters  have  also  been  addressed 
to  me  on  the  subject.  I  cannot  help  feeling  that  the  writers 
of  these  letters  had  not  the  smallest  conception  of  the  onerous 
duties  that  the  direction  of  this  business  entails,  or  of  the  grave 
difficulty  and  responsibility  that  attend  the  examination  and 
the  acceptance  or  rejection  of  the  countless  propositions  that 
are  presented.  Take  Mr.  Bird's  position.  With  a  tolerably  wide 
acquaintance  with  the  City  and  25  years'  exeperience  of  it,  I  do 
not  know  half-a-dozen  men  who  are  qualified  to  occupy  Mr. 
Bird's  position,  and  I  do  not  know  one  who  could  discharge  the 
duties  with  greater  efficiency,  or  one  who,  with  any  sort  of 
qualifications  for  the  post,  would  be  willing  to  undertake  it  for 
a  less  scale  of  remuneration  than  ;^i,ooo  a  year  salary  and  a 
commission  of  5  per  cent,  on  the  profits.  To  have  attained  the 
amount  of  profits  realised  by  the  corporation  upon  such  slender 
resources  as  it  possessed  six  months  ago  is  really  a  prodi- 
gious performance,  and,  not  being  able  to  claim  any  personal 
merit  for  it,  I  am  at  liberty  to  say,  and  believe  I  shall  be  only 
voicing  the  opinion  of  the  majority  of  the  shareholders  in  doing 
so,  that  it  reflects  the  greatest  possible  credit  on  the  management 
and  staff.  (Applause.)  It  is  impossible  to  exaggerate  or 
over-praise  the  very  exceptional  efforts  that  have  been  made. 
Every  department  has  been  strained  to  its  utmost,  and  I 
cannot  conclude  without  asking  the  shareholders  to  express 
their  appreciation  of  the  admirable  manner  in  which  the  work 
of  the  corporation,  under  abnormally  high  pressure,  has  been 
carried  out  during  the  last  few  months  under  the  able  and 
indefatigable  guidance  and  supervision  of  our  managing  direc- 
tor, Mr.  Bird.  (Applause.)  I  now  move:  "That  the  directors' 
report  and  accounts,  as  submitted,  be  and  the  same  are  hereby 
approved  and  adopted,  and  that  the  dividend  of  6d.  per  share 
recommended  by  the  directors  be  declared  payable  to  the 
shareholders  on  the  register  on  June    i,  1910." 

Mr.  Sidney  A.  Bird  (managing  director)  seconded  the  motion, 
which  was  carried  after  an   interesting  discussion. 


RUBBER    PLANTATIONS    INVESTMENT 
TRUST,    LIMITED. 

The  first  ordinary  general  meeting  of  this  company  was  held 
on  Wednesday  at  the  Cannon  Street  Hotel,  Mr.  Charles  Arthur  Lam- 
pard  (the  chairman  of  the  company)  presiding. 

Mr,  J.  S.  Woodward,  A.C.A.,  representing  Harrisons  and  Cros- 
field.  Limited,  the  secretaries,  having  read  the  notice  convening  the 
meeting  and  the  auditors'  report, 

The  Chairman  said  :— The  actual  result— that  is,  the  actual  cash 
profit  realised  in  the  first  year  of  the  history  of  this  trust,  which 
amounts  to  ^64,183  os.  6d,,  is,  I  think,  a  profit  which  is,  or  should 
be,  satisfactory  to  everyone  who  took  an  interest  in  this  company 
when  we  formed  it.  I  understand  that  in  some  quarters  of  late  the 
dividend  which  we  propose  has  not  met  with  unqualified  approval 
— I  suppose  more  was  looked  for  ;  but  this  trust  was  formed  not 
with  the  idea  of  being  in  existence  one  year  or  with  ihe 
idea,  at  its  earliest  stages,  of  distributing  dividends  which 
would  be  extravagant.  This  trust  is  meant  to  exist,  I 
hope,  for  all  time,  to  the  immense  benefit  of  its  shareholders, 
and  as  a  weapon  to  be  used  for  getting  for  this  country  a  large 
amount  of  trade,  which  will  bring  benefit  not  only  to  its  share- 
holders, but  to  all  other  commercial  interests  in  this  City  of 
London.  It  is  a  trust,  and,  therefore,  from  its  very  name  casts  a 
responsibility  on  the  shoulders  of  the  men  who  are  directing  its 
destiny  far  greater  than  devolves  on  the  shoulders  of  directors  of 
ordinary  companies.  I  have  myself  been  very  largely  responsible 
for  the  formation  of  this  trust ;  I  have  taken  an  immense  interest 
in  its  success,  and  I  have  not  spared  myself  in  any  way  in  working 
for  that  end.  During  my  stay  in  the  East  I  travelled  through 
Ceylon,  the  Federated  Malay  States,  Johore,  Southern  India,  Java, 
and  Sumatra,  and  in  each  one  of  those  countries  I  was  able  to 
transact  for  this  trust  business  of  a  satisfactory  nature.  Many — 
or  several,  rather — of  the  properties  which  we  acquired  have 
already  been  dealt  with  successfully — such  as  the  Malayalam, 
the  Sialang,  the  Sapumalkande,  and  the  Langen ;  and  we 
have  also  been  interested  in  the  successful  debenture 
issue  in  connection  with  the  East  India  Tea  and  Produce 
Company.  I  have  personally  visited  all  these  properties,  and  have 
made  arrangements  for  their  successful  working.  About  their 
success  in  the  future  I  have  no  khndow  of  doubt  at  all,  and  by 
their  success  they  will  reflect  on  this  trust  the  greatest  possible 
crtdit,  the  policy  of  this  trust  being — and  I  hope  it  always  will  be 
— to  identify  itself  only  with  and  be  responsible  for  the  flotation  o 
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companies  which  will  stand  the  test  of  time  and,  under  all  circam 
stances,  prove  a  great  financial  success  to  their  shareholders.  We 
have  secured  a  number  of  other  properties,  the  organisation  of  and 
the  work  upon  which  are  proceeding;  and  it  only  remains  for  us 
to  provide  for  their  separate  existence  by  creating  them  into  com- 
panies on  their  own  account,  and  this  will  be  done  in  the  course  of 
the  next  few  months.  During  my  absence  in  the  East  I  under- 
stand that  the  public  interest  in  rubber  has— at  least  in  some 
degree  — taken  a  definite  shape,  but  I  also  think,  from  what  I 
have  seen  since  I  returned,  that  influences  are,  and  "have  been,  at 
work  with  the  object  of  diverting  public  attention,  because  the 
attention  which  has  been  centred  upon  the  subject  of  cultivated 
rubber  has  Deen  inimical  to  other  markets  of  the  Stock  Exchange. 
Many  people  who  have  made  money  out  of  rubber  have  been 
induced  to  take  their  profits  with  the  object  of  reinvesting 
them  in  predicted  booms  in  other  things,  which  I  cannot  help 
thinking  are  largely  manufactured  for  the  occasion.  (Hear,  hear.) 
But  I  would  point  out  for  your  consideration  that  the  chances 
which  exist  in  cultivated  rubber  are  chances  which  exisi  possibly — 
certainly — only  once  in  a  hundred  years,  and  very  likely  I  should 
be  perfectly  true  in  saying  once  in  a  thousand  years.  The  causes 
which  have  brought  this  about  have  been  apparent  to  those  of  us 
who  have  studied  this  question  closely  for  the  last  few  years.  We 
have  not  ourselves  created  the  demand  for  rubber ;  we  have 
simply  realised  that  the  demand  was  inevitable,  and  we  have 
legislated  to  meet  it  as  soon  as  possible  when  it  did  come.  A  lew 
years  ago  all  the  rubber  which  was  placed  at  the  disposal  of  the 
world  was  collected  from  the  forests  of  South  America  and  Africa, 
from  trees  and  vines  planted  by  nature.  The  methods  of  coUec 
tion  were  both  crude  and  difficult,  and  the  expense  was  very  great- 
By  the  destruction  of  countless  numbers  of  trees  these  difficulties 
and  this  expense  have  increased.  The  amount  of  rubber  so  pro- 
duced was  not  even  at  that  time  sufficient  really  for  the  world's 
requirements,  for,  for  instance,  footwear,  electrical  purposes, 
and  all  those  other  demands  which  fell  on  crude  rubber; 
but,  suddenly,  an  entirely  new  industry  sprang  up  — 
an  industry  to  which  rubber  was  absolutely  vital,  not 
only  on  its  wheels,  but  in  its  machinery  and  on  its 
floors.  We  believe  that  this  modern  method  of  traction  would 
entirely  supersede  all  others,  and  would  eliminate  horses  in  due 
course  from  our  streets,  thereby  contributing  enormously  to  the 
health  of  our  great  cities.  This  development,  however,  could  only 
take  place  if  there  was  sufficient  rubber  to  meet  the  inevitable 
demand  to  shoe  the  cars,  and,  therefore,  we  in  the  Middle  East 
set  out  to  legi.'late  for  this  demand  by  creating  plantations ;  and 
by  doing  that  we  claim  to  have  dune  the  world  a  very  great 
service.  The  difference  that  has  taken  place  since  the  inaugu- 
ration of  the  motor  industry  in  the  East  has  been  enormous. 
The  world's  output  in  igo5  was  65,000  tons,  of  which  531  tons 
were  cultivated  rubber  ;  in  1907  the  world's  output  was  69,000 
tons,  and  of  this  amount  1.133  tons  were  cultivated  rubber;  in  1908 
the  total  world's  output  was  65,000  tons,  and  in  this  year  there 
were  2,000  tons  of  cultivated  rubber  ;  and  in  1909  the  world's  out- 
put was  69,000  tons,  and  the  cultivated  rubber  amounted  to  4,000 
tons. 

Turning  to  the  world's  visible  supply,  in  1906  there  were  3.720 
tens,  in  1907  4,733  tons,  in  igo8  6,313  tons,  in  1909  there  were 
4,309  tons,  and  in  1910  there  were  4,765  tons.  From  these  figures, 
apparently,  the  visible  supplies  at  the  present  moment  are  about 
456  tons  ahead  of  the  visible  supplies  last  year,  but  there  are  1,548 
tons  less  than  in  1908.  But  I  think  there  is  a  very  important  thing 
that  we  have  got  to  take  in  connection  with  these  figures  before  we 
jump  to  conclusions,  and  that  is.  What  is  the  position  of  the  invis- 
ible supply  of  rubber  ?  I  think  it  is  generally  conceded  that  the 
stocks,  both  of  raw  rubber  and  unmanufactured  goods,  in  the  manu- 
facturers' hands  in  America  have  never  been  lower  than  they  are 
at  the  present  time,  and  I  am  quite  sure  that  if  we  could  get 
reliable  statistics  of  the  position  of  this  invisible  supply  you  would 
find  that  the  amount  of  rubber  at  the  disposal  of  the  world  to-day 
was  lower  than  it  had  ever  been  at  any  previous  time  in  the  history 
ot  this  trade.  And  what  is  true  of  America  is  also  true  of  the 
manufactures  in  this  country  and  of  the  rest  of  the  countries  that 
use  it.  The  high  prices,  naturally,  apart  from  the  financial  part 
of  it,  have  dictated  a  policy  of  living  from  hand  to  mouth,  both  in 
regard  to  the  amount  of  their  crude  rubber  and  holding  up  iheir 
manufactured  goods;  but  if  the  increase  of  rubber  is  going  on  in 
the  way  we  believe  it  is  they  have  got  to  come  in.  There  is  one 
significant  thing  that  occurs  to  me,  and  that  is  that  out  in  the  East, 
where  the  transactions  are  not  so  apparent  as  in  European  markets, 
we  are  getting  a  far  higher  price  for  rubber  to-day  tuan  we  a^e  in 
London.  That  looks  like  some  of  the  American  and  Continental 
people  not  being  quite  satisfied  with  this  attempt  to  depress 
prices  in  London,  so  they  are  having  "a  bit  on  their  own" 
quietly.  From  an  article  in  the  Times,  which  I  read  on 
my  way  home,  I  see  that  the  estimate  of  the  consump- 
tion of  rubber  in  rgio  for  motor-cars  alone  is  35,000 
tons.  I  have  made  inquiries  about  this,  and  it  is  generally 
conceded  to  be  correct.  Well,  I  also  see  that  the  output  of  cars 
estimated  lor  next  year  is  300,000  in  the  States  alone.  If  you  allow 
12  lbs.  per  car,  that  means  another  1,800  to  2,000  tons  of  rubber, 
and  that  is  putting  down  a  low  estimate  of  what  a  car  from  my  own 
experience  will  use  in  a  year.  If,  however,  they  are  going  to  use 
only  35,000  tons,  which  is  rather  more  than  half  the  world's  pro- 
duction of  rubber,  how  possibly  can  they  satisfy  the  other  demands 
which  fall  on  rubber  without  an  advance  in  price  ?  Our  contracts 
in  the  East  have  been  made  forward  for  1913  on  the  basis  of  Ss., 
for  1912  on  the  basis  of  9s.,  and  for  191 1  on  a  basis  varying  up  to 
IIS.  From  all  I  have  said  so  far  I  think  you  can  gather  that  I  am 
perfectly  satisfied  in  my  own  mind  as  to  the  future  of  cultivated 
rubber,  with  this  proviso— that  cultivated  rubber,  or  the  manage- 
ment of  rubber  estates,   is  a  business  like  everything  else.     It 
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requires  training  and  experience,  and  that  can  only  be  got  by  the 
price  we  all  have  to  pay  for  that  sort  of  thing— by  work  in  the 
tropics— and  I  am  perfectly  certain  that  companies  which  are 
formed  by  men  who  have  not  got  this  experience  are  more  or  less 
doomed  to  failure.  These  cultivated  rubber  estates  must  be  properly 
capitalised,  properly  managed,  properly  organised  in  every  shape 
and  form,  and  then 'there  is  praciically  no  source  in  which  money 
at  the  present  moment  can  be  employed  so  profitably.  But  if  the 
knowledge  and  experience  is  absent  it  is  not  so.  This  is  especially 
true  of  those  companies  which  are  formed  for  the  purpose  of  col- 
lecting wild  rubber.  At  the  very  best,  in  ray  opinion,  the  success 
of  companies  formed  for  the  collection  of  wild  rubber  can  only  be 
temporary,  and  many  of  them  are  doomed  to  failure  from  the  very 
start.  The  colossal  difficulties,  both  of  labour  and  transit,  are  too 
great  to  be  overcome. 

While  dealing  with  this  subject  I  must  refer  to  a  reported  speech 
made  in  this  country  by  Sir  Henry  Cotton,  which  I  read.  I  think  it 
was  while  I  was  in  Sumatra.  The  accusation  levelled  at  his  fellow- 
countrymen  in  the  Middle  East  really  amounts  to  this — that  he 
charged  us  with  having  a  system,  in  regard  to  our  labour,  in  force 
which  was  no  better  than  the  system  which  was  in  force  in  the 
Congo.  This  statement,  gentlemen,  is  absolutely  devoid  ot  truth. 
It  is  quite  true  that  no  one  goes  out  to  the  East,  or  engages  in 
tropical  agriculture,  without  a  certain  amount  of  risk,  but  that 
risk  is  not  confined  to  the  labour  force ;  it  exists  also  among 
the  white  men  who  direct  that  labour  force.  But  we  realise, 
and  we  know  very  well,  that  if  we  want  to  get  labour 
out  of  our  labour  force,  our  labourers  must  be  healthy,  they  must 
be  well  looked  alter,  well  fed,  and  well  housed  ;  and,  therefore, 
realising  that  our  own  success  and  prosperity  hinges  upon  the 
inauguration  of  conditions  which  will  bring  this  about,  we  are  not 
so  foolish  as  to  neglect  or  overlook  the  welfare  of  our  labour  force. 
In  regard  to  labour  and  its  future,  I  do  not  think  we  need  have 
the  slighest  doubt  about  that.  There  will  be  a  tendency,  of  course, 
to  a  slightly  increased  rate  of  pay,  but  that  will  not  be  a  permanent 
disadvantage;  in  fact,  I  regard  it  as  an  advantage.  It  will  give  us 
a  higher  standard  of  work,  and  it  will  enable  the  Eastern  people  to 
buy  more  piece  goods — more  manufactures  from  this  country — and 
as  the  rate  of  wage  increases  in  this  country  the  people  will  be 
able  to  pay  a  higher  price  for  the  products  of  the  East,  and  so  the 
benefit  will  be  mutual,  and  we  and  our  money  will  receive  an 
adequate  return.  In  fact,  I  think  that  that  increase  in  the  Eastern 
nations  is  going  to  be  a  subject  which  the  Western  nations  will 
have  to  take  due  note  of,  because,  taking  the  figures  of  Java,  I  find 
that  in  1865  the  population  of  Java  was  14  millions,  in  1890  it  was 
28  millions  and  in  1909  it  was  34  millions. 

After  going  through  matters  very  carefully  indeed,  I  think  our 
prospects  in  the  Middle  East  for  the  next  ten  years,  barring  any- 
thing like  an  international  war,  which  I  do  not  believe  in  at  all,  are 
very  brilliant  indeed. 

There  is  another  very  hopeful  thing,  too,  and  that  is  the  coffee 
of  the  Middle  East.  Until  quite  recently  the  production  per  acre 
of  coffee  in  South  America,  which  amounted  to  something  like 
8  cwt,  was  a  thing  wh)ch  %ve  could  not  approach.  But  we  have 
recently  discovered  in  the  Congo- the  Alrican  Congo  forests— a 
plant  which  is  giving  us  very  wonderful  returns.  Those  returns 
are  more  or  less  in  their  experimental  stage,  but,  in  instances  I 
know  of,  instead  of  8  cwt  per  acre  we  have  got  20  cwt ;  and  if 
that  is  borne  out  by  further  experience,  I  am  quite  sure  it  is  only 
a  matter  of  time  when  we  shall  also  transfer  the  balance  of  power 
in  regard  to  coffee  to  the  Middle  East. 

Mr.  Alired  E.  Berthould  seconded  the  resolution,  which  was 
<arried  unanimously. 


DOOARS  TEA  CO.,  LTD. 

The  twenty-fifth  annual  ordinary  general  meeting  of  the  Dooars 
"Tea  Co.,  Ltd,  was  held  on  Thursday  at  Winchester  House,  Old 
Broad  Street,  under  the  presidency  of  Mr.  F.  T.  Verner 

The  Secretary  (Mr.  H.  F.  Turner)  having  read  the  notice  calling 
the  meeting, 

The  Chairman  said  :  Before  proceeding  to  the  general  business  of 
the  meeting,  I  desire  to  say  a  few  words  regarding  the  great  loss 
this  company  has  sustained  through  the  death  of  the  late  Mr 
Wells.  He  was.  alas,  the  last  survivor  of  the  original  directors  of 
this  company.  With  regard  to  the  results  for  1909  the  board  have 
to  congratulate  the  shareholders.  After  a  quarter  of  a  century's 
successful  working,this  twenty-fifth  year  is  a  record  for  the  company. 
The  nett  profit  of  ^58,551  is  ;^7.ooo  in  excess  of  that  of  any  pre- 
vious year,  and  represents,  alter  deducting  the  preference  dividend 
and  other  charges,  a  profit  of  354  per  cent,  on  'ihe  ordinary  shares 
ot  the  company.  The  crop  shows  the  substantial  increase  of 
199.286  lbs.  over  1908,  and  the  average  yield  per  acre  is  701  lbs  as 
against  666  lbs.  in  the  previous  year.  The  average  profit  per  acre 
ot  the  company  is  £7  17s.  8d.,  compared  with  /5  os.  lod.  m  1908 
and  the  nett  profit  per  lb.  is  27od.,  as  compared  with  2-i8d  in  the 
previous  year.  The  cost  per  lb.  is  4-85d.,  as  against  4-75d.  in  1908, 
but  this  slight  increase  is  more  apparent  than  real,  and  is  due  to  a 
saving  ot  £2,000  in  1908  on  account  of  sale  charges  as  explained  in 

r  Jf''lP''^P°!t^  dividend  and  bonus  of  2,  per  cent,  (which  is  5  per 
th^h  1"^  '^*"  ^"y  ^°™'"^  distribution)  and  the  appropriation  of 
o  r..n^"^^  T  '.  °T  °"L^S^  '^  °'  'h^  ""P°'^-     We  are  enabled 

brinl?  i  *  '""■"''''■  ^'''^'"°°  '°  "'^  ^«^«"«  account  of  /lO,000, 

ward  .rfn"^  '  ''.T'^  '°  ^"°'°°°.  ^"d  ^-e  Propose  to  carry  for: 
dfvw°.n^  ^'^'  "'^  '""^  °f  ^7.574  9S.  7d.  It  is  particularly  gra- 
t^lr  arr^nnt  °"'t*'",^  \°  "T  '^^^  "°'  °"'y  ^as  the  production 
lactrrv  inrr  J.°°'  u'^^^^'  '^^' ''  '^°*=  ^  ^^'y  material  and  satis- 
parison  before  1900.  as  untii  then  on  several  gardens  the  tea  had 


not  all  arrived  at  maturity,  but  comparing  the  five  years  igoo  to 
1904  inclusive  against  the  five  years  1905  to  1909  inclusive, 
it  will  be  found  that  the  average  yearly  crop  for  the 
latter  period  is  5,042,996  lbs.,  as  compared  with  an 
average  of  3,733,730  lbs.  for  the  former  period,  or  an 
average  annual  increase  of  1.209,266  lbs.  This  is  perhaps  the 
most  encouraging  and  important  feature  that  1  have  to  touch  upon, 
and  I  therefore  particularly  draw  your  attention  to  it.  Ii  shows 
how  carefully  the  upkeep  and  improvement  of  our  gardens  have 
been  attended  to  by  the  men  on  the  spot  under  the 
supervision  of  Mr.  Oliver  and  Mr.  Sillar,  and  how  lasting 
and  good  the  quality  of  the  soil  must  be.  No  chemical  manure  has 
been  used  ;  in  fact,  but  little  manure  of  any  kind  has  been  applied. 
As  pointed  out  in  last  year's  report,  243  acres  of  poor  class  tea 
have  been  eradicated  and  replanted,  and  there  are  94  acres  of 
recent  extensions,  so  that  we  have  5  per  cent,  of  our  total  area 
under  tea  still  to  come  into  bearing  during  the  next  year  or  two. 
Throughout  the  course  of  the  last  five  years  not  only  has  the  cult' 
vation  been  greatly  improved,  but  we  have  also  been  enabled  to 
outlay  out  of  revenue  the  sum  of /14, 282,  as  against  £5,0^1  in  the 
previous  five  years,  in  further  improving  our  buildings  and 
machinery. 

Mr.  Oliver  during  his  visit  to  the  gardens,  from  which  he 
returned  in  April,  hjis  drawn  up  very  complete  and  satisfactory 
reports  on  each  garden,  and  has  indicated  clearly  his  recommenda- 
tions for  further  improvement  works,  and  I  feel  confident  the 
managers  will  make  every  effort  to  carry  out  his  instructions  as 
circumstances  permit. 

At  the  general  meeting  held  in  June,  1908,  the  shareholders  were 
advised  that  the  board  were  unanimously  in  favour  of  investing 
part  of  our  reserve  funds  in  rubber,  and,  as  you  are  aware,  we 
secured  6,000  shares  of  £1  each  in  the  Oriental  Rubber  Co., 
Ltd.  The  board  are  very  pleased  to  advise  you  that  excellent 
progress  is  being  made  in  the  development  of  the  plantations, 
and  that  the  reports  of  the  visiting  agents  of  that  company  are 
very  satisfactory.  The  shareholders  have  also  been  advised  that, 
having  secured  further  grants  of  land  totalling  some  7,000  acres 
adjacent  to  the  Oriental  Company's  property,  the  British  Malay 
Rubber  Co.,  Ltd.,  has  been  formed,  with  an  issued  capital  of 
;f  100,000,  of  which  5s.  per  share  has  been  called  up.  The  com- 
pany is  under  the  same  control  and  direction  as  the  Oriental 
Company,  and  on  behalf  of  the  Dooars  Company  we  have  taken 
20.000  shares  of  £1  each.  The  board  are  satisfied  that  the  invest- 
ment of  £26,000  out  of  the  reserve  in  these  two  rubber  "  proposi- 
tions "  is  a  sound,  business-like  proceeding,  and  they  have  every 
confidence  of  their  holdings  in  these  rubber  plantations  turning  out 
of  great  future  value  to  this  company. 

For  many  years  past,  either  immediately  before  or  after  the 
general  meetings,  it  has  been  suggested  by  numerous  shareholders 
that  the  £10  ordinary  shares  should  be  split  up  into  shares  of  £1 
each.  This  year  the  proposal  was  again  submitted  at  an  earlier 
date,  and  the  board,  recognising  that  this  question  ought  to  be 
decided  by  the  shareholders,  issued  a  circular  on  the  matter,  the 
result  of  a  referendum  being  that  356  shareholders,  representing 
9,150  shares,  voted  in  favour  of  the  splitting,  and  only  35  share- 
holders, representing  988  shares,  voted  against.  At  a  general 
meeting  held  at  the  ofiBce  of  the  company  on  May  24,  the  proposal 
to  split  the  shares  was  carried  unanimously,  and  a  special  meeting 
will  be  held  after  the  conclusion  of  these  proceedings  to  confirm 
the  resolution. 

The  outlook  for  shareholders  in  the  industry  never  appeared 
brighter  than  at  the  present  time.  Thanks  mainly  to  the  efforts  of 
the  Anti-Tea  Duty  League,  the  attention  of  the  members  of  the 
House  of  Commons  has  been  drawn  to  the  injustice  of  the  tax  of 
60  per  cent,  on  a  British  industry,  and  the  present  Government 
are  pledged  to  reduce  the  tax,  and  the  Tariff  Reform  party  are 
pledged  to  the  same  effect.  Consequently,  sooner  or  later,  we 
have  this  reduction  to  look  forward  to,  which,  when  it  is  made, 
must  greatly  increase  the  consumption  of  tea  in  the  United  King- 
dom. Further,  the  danger  of  over-supply  seems  to  be  greatly 
diminished.  An  average  rise  of  from  Jd.  to  Jd.  per  pound  has 
been  obtained  in  the  London  market  over  the  previous  season. 

Mr.  W.  K.  Darley  seconded  the  motion,  which  was  unanimously 
agreed  to. 


PEKIN    SYNDICATE. 


An  exitraordinary  general  meeting  of  the  Pekin  Syndicate, 
Limited,  was  held  "on  Tuesday  at  the  Cannon  Street  Hcxtel,  Sir 
Riohard  Davis  Awdry,  K.C.B.,  presiding,  to  consider  two 
resolutions— (i)  Omitting  clauses  10  to  13  inclusive  of  the 
articles  of  association,  and  substituting  others  therefor ;  and  (2) 
varying  certain  other  clauses  in  the  articles,  as  specified  in 
the  notice  convening  the  meeting. 

The  Secretary  (Mr.  Thomas  Gilbert)  having  read  the  notice 
calling  the  meeting  and  the  resolutions, 

The  Chairman  said  :  (Gentlemen,— This  is  the  first  occasion 
that  the  new  board  have  had  the  pleasure  of  meeting  the  share- 
holders, and  they  take  this  opportunity  of  saying  that  they  will 
spare  no  energies  to  make  the  Pekin  Syndicate  the  success  that 
it  ought  to  be.  Your  directors,  who  came  into  office  so  late 
as  February  last,  gave  the  question  of  the  possible  unification 
of  shar€s  their  first  consideration,  being  convinced  that  the 
shareholders  would  wish  an  immediate  expression  of  their 
opinion  as  to  the  best  means  for  settling  the  somewhat  diver- 
gent interests  of  the  three  classes  of  shareholders.  Actual  unifi- 
cation of  shares  presented  so  many  difficulties- indeed,  I  might 
say  "  impossibilities  "—that  it  was  decided  not  to  attempt  any 
arrangement  on  this  principle,  and  your  directors  turned  their 
attention  to  a  simpler  and  less  expensive  plan,  aptly  described. 
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I  think,  by  the  term  "reconciliation."  The  result  of  their  de- 
liberations is  now  before  you,  and  is  confidently  submitted  for 
your  acquiescence  and  sanction.  As  will  be  seen,  it  is  built 
upon  the  principle  of  "give  and  take." 

There  will  be  a  unification,  but  one  of  profits  and  interests, 
and  not  of  shares.  The  circular  letter  of  May  23  and  its 
accompanying  memoranda  will  have  put  you  in  full  possession 
of  the  proposals  of  the  board.  Briefly,  there  will  only  be  one 
till  in  the  Pekin  Syndicate,  there  will  be  a  common  interest  in 
all  profits,  and  thus  the  Sliansi  shareholders  will  participate  in 
all  the  profits  of  the  company.  The  only  alteration  of  the 
share  capital  of  the  company  is  that  proposed  in  the  ordinary 
shares.  It  is  recommended  that  each  sihare  of  the  nominal 
value  of  £1  should  be  soHt  into  10  shares  of  2s.  each,  one 
vote  for  each  share  being  given.  Should  this  arrangement  be 
approved,  a  profit  and  loss  account  will  be  prepared — indeed, 
it  is  in  course  of  preparation — and  a  general  meeting  will  be 
held  to  receive  it  and  to  discuss  any  points  in  the  company's 
■working  that  shareholders  may  wish  to  raise.  After  this  meet- 
ing there  will  be  separate  meetings  of  the  Shansi,  ordinary  and 
deferred  holders  of  shares,  thus  carrying  out  the  order  of  the 
High  Court  of  Justice. 

This  is  an  extraordinary  meeting,  and  questions  of  ordinary 
business  do  not  arise,  but  I  feel  sure  j'ou  would  like  to  put 
the  question  to  us,  "  Well,  you  have  now  seen  the  inner  work- 
ing of  the  company — what  do  you  think  of  our  business?" 
Gentlemen,  you  have  a  splendid  business  and  a  sound  com- 
mercial one.  Everything  convinces  me  that  if  it  is  pushed 
as  it  should  be,  and  wiU  be,  substantial  benefits  will  follow. 
We  have  sent  a  special  rapresen;ta.tive  to  China  to  settle  certain 
pressing  quesitions  as  to  the  sale  of  coal  and  other  im'portant 
matters,  and  to  negotiate  with  the  authorities  in  relation  to 
the  iron  ore.  He  is  accompanied  by  an  expert,  who  will  in- 
vestigate all  matters  appertaining  to  engineering  and  exploita- 
tion of  the  mines,  the  choosing  of  sites  for  additional  shafts, 
and  the  manufacture  of  iron  and  steel.  Ycm  may  rely  upon  it 
that  we  shall  leave  no  stone  unturned  to  push  our  business 
for  all  that  it  is  worth. 

Mr.  Libert  E.  J.  A.  Oury  seconded  the  resolution,  which  was 
at  once  carried  unanimously. 
The  Chairman  afterwards  pro,posed  the  second  resolution. 
Mr   Oury   seconded   the   motion,    which   was   carried   unani- 
mously. 

The  Ohairman  :  I  think  you  may  like  to  know  that  we  have 
had  from  our  agents  in  China  a  satisfactory  telegram  to  say 
that  there  is  no  anxiety  at  the  mines,  and  no  likelihood  of  any 
trouble  there. 

Separate  meetings  followed  of  the  holders  of  Shansi,  ordinary, 
and  deferred  shares,  at  which  a  resolution  was  submitted  ap- 
proving "the  scheme  of  arrangement  proposed  to  be  made  be- 
tween the  company  and  the  holders  of  its  Shansi,  ordinary,  and 
deferred  shares  respectively,"  a  copy  of  the  scheme  being  identi- 
fied by  the  signature  of  the  chairman  of  the  meeting. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Oury,  the 
resolution  was  unanimously  agreed  to  at  the  meetings  of  the 
Shansi  and  ordinary  shareholders,  but  at  the  meeting  of  the 
holders  of  deferred  shares  it  was  carried  with  one  dissentierit, 
Mr.  Walter  Smith. 

Mr.  Lionel  Harris :  Gentlemen, — It  has  been  so  often  my  lot 
to  raise  a  note  of  discord  at  the  meetings  of  the  Pekin  Syndi- 
cate that  it  very  much  enhances  the  pleasure  I  have  on  this 
occasion  of  proposing  a  vote  of  thanks  to,  and  confidence  in,  the 
new  board.  I  am  perfectly  sure  you  will  all  feel  that  it  would 
be  unfair  on  this  occasion  to  enter  into  any  details  with  regard 
to  the  company,  as  we  are  likely  to  meet  the  board  at  no  distant 
date.  I  feel  sure  that  we  are  all  perfectly  satisfied  with  the 
course  of  events  so  far  as  they  have  gone  during  the  last  few 
months,  as  reflected  in  the  enormous  rise  that  we  have  seen 
in  the  value  of  our  securities.  I  may  say  that  I  do  not  in  any 
way  regret  the  course  I  took  some  years  ago,  and  I  only  wish 
that  I  had  had  support  in  times  gone  by,  for  then  we  might 
have  seen  this  change  come  very  much  earlier  than  it  has.  I 
propose,  gentlemen,  a  vote  of  confidence  in  the  new  board. 
Mr.  De  Beaufort :  Gentlemen, — It  gives  me  great  pleasure 
to  second  this  vote  of  confidence  in  the  new  board. 
The  vote  was  carried  with  acclamation. 

The  Chairman :  Gentlemen, — On  behalf  of  the  board  and 
myself  I  thank  you  very  sincerely  for  your  very  kind  expression 
of  confidence.  We  are  doing  our  best,  and  we  are  very  glad 
you,  gentlemen,  appreciate  the  fact.  I  can  assure  you  that,  as 
far  as  we  are  concerned,  as  I  said  just  now,  every  energy  we 
can  use  to  bring  the  Pekin  Syndicate  to  success  will  be  used. 


FORESTAL  LAND,  TIMBER,  AND  RAILWAYS. 

The  fourth  ordinary  general  meeting  was  held  on  Wednesday 
at  Winchester'House,  Old  Broad  Street,  Mr.  Charles  E.  Gunther 
presiding. 

The  Chairman  proposed  the  adoption  of  the  report  and  ac- 
counts. After  going  through  the  items  in  the  balance-sheet 
he  stated  that  for  the  year  ended  December  31  last  the  profit 
on  trading  and  dividends  and  profits  from  associated  under- 
takings amounted  to  ;^35 1,404,  as  compared  with  ^254,882  in 
the  previous  year.  After  deducting  the  general  charges, 
bankers'  interest  and  commissions,  depreciation,  &c.,  amount- 
ing to  ;^io2,o58,  there  remained  a  balance  of  ^249,346,  while 
in  igo8  the  balance  amounted  to  only  ^^151,038.  The 
divisible    balance  was   ;ii75,445,   as   compared  with    ;fio2,358 


last  year.  They  had  written  off  and  placed  to  reserve  £&T,(>1S 
out  of  the  profits  of  the  year  before  showing  any  divisible 
profit.  The  past  year  had  been  a  most  satisfactory  and  pro- 
sperous one — he  might  almost  be  tempted  to  say  an  exceptional 
one  were  it  not  for  the  fact  that,  if  nothing  unforeseea 
occurred  to  disturb  the  business  of  the  present  year,  and  cal- 
culating on  more  or  less  the  same  figures  of  production  as  ia 
1909,  and  on  the  fact  that  the  greater  part  of  their  produc- 
tion of  extract,  wood,  and  sleepers  had  already  been  dis- 
posed of,  they  had  every  reason  to  look  forward  with  con- 
fidence to  at  least  as  satisfactory  result  for  the  year  1910. 
The  profit  of  £ij(>,n^c,  enabled  the  directors  to  propose  the 
payment  of  a  dividend  of  iij  per  cent,  on  the  pre- 
ference shares  and  of  16J  per  cent,  upon  the  ordinary 
shares,  and  to  carry  forward  the  sum  of  ;f  11,326.  At  the  last 
general  meeting  they  had  had  under  contemplation  the  con- 
struction of  a  new  factory.  The  Campo  Redondo  had  bi;en 
chosen  for  the  site.  The  plant  had  been  ordered  and  was 
under  construction.  Part  of  it  had  been  shipped  to  Buenos 
Ayres,  and  a  start  had  been  made  on  the  foundations  of  the- 
building.  It  was  hoped  that  the  factory  would  be  completed 
early  in  191 1.  The  construction  had  been  rather  delayed  ly 
heavy  rains.  Negotiations  had  been  entered  into  for  the  acquisi- 
tion of  a  controlling  interest  in  the  Ocampo  Railway,  which 
would  be  formed  into  a  separate  company.  This  railway 
would  be  of  the  greatest  service  to  the  Forestal  Company  for 
the  working  of  the  factory  and  the  exploitation  of  their 
forests  in  that  district.  They  were  informed  at  the  last  ',eneral 
meeting  that  the  company  had  acquiied  $1,500,000  of  6  per 
cent,  debentures  from  the  Fusionados  Company,  redeemable  in 
15  years,  the  purchase  price  being  90  per  cent,  of  their  face 
value.  Arrangements  had  been  made  whereby,  instead  of 
purchasing  $1,500,000  of  6  per  cent,  debentures  at  90,  the 
company  would  purchase  the  same  amount  of  debentures 
bearing  5  per  cent,  interest  at  85,  which  was  more  or  less  the 
parity  of  6  per  cent,  debentures  redeemable  in  15  years  at  90. 
The  board  intended  that  these  5  per  cent,  debentures  should 
be  guaranteed  as  to  capital  and  interest  by  the  Forestal  Com- 
pany and  offered  for  sale  by  their  bankers,  probably  at  the 
price  of  96  or  97,  with  a  preferential  allotment  to  the  share- 
holders. These  debentures  would  be  offered  without  any 
underwriting  syndicate  being  formed.  The  purchase  of  them 
had  been  so  long  delayed  by  reason  of  legal  formalities  in 
the  Argentine,  but  these  difficulties  had  been  successfully  over- 
come, and  it  was  probable  that  the  whole  matter  would  be 
completed  so  as  to  enable  the  directors  to  offer  the  deben- 
tures in  the  early  part  of  the  autumn.  The  transaction  would 
result  in  a  good  profit  to  the  Forestal  Company,  who,  by 
granting  this  advance  to  the  Fusionados  Company  had  ac- 
quired the  consignment  of  the  whole  production  of  that  com- 
pany for  seven  years  with  a  selling  commission  of  3  per 
cent.  The  Santa  Fe  Land  Company  published  in  their  last 
report  that  they  had  sold  their  moiety  of  the  Ettanino  factory 
to  the  Forestal  Land  Company,  hut  the  proposed  bargain  was 
never  completed. 

Baron   Emile   B.    d'Erlanger   seconded   the   resolution. 

Mr.    Hamilton   asked   if  the   directors  proposed  to  issue  any 
of  the  preference  or  ordinary  shares  which  were  still  unissued. 

The  Chairman  :   Not  for  the  present. 

The   resolution   was  then    put   to    the    meeting  and   carried 
unanimously. 


BOOTS    CASH    CHEMISTS    (EASTERN). 

The  eighteenth  ordinary  general  meeting  of  Boots  Cashi 
Chemists  (Eastern),  Ltd.,  was  held  on  Wednesday  at  the  Mid- 
land Grand  Hotel,  St.  Pancras,  N.W.,  Sir  Jesse  Boot  (chair- 
man and  managing  director)  presiding. 

The  Secretary  (Mr.  Alex.  L.  Milne)  read  the  notice  conven- 
ing the  meeting. 

The  Chairman  said  :  This  is  the  eighteenth  annual  meeting  of 
our  company.  During  that  period  we  have  had  no  tremendous- 
success  in  any  one  year,  nor  have  we  had  any  violent  depres- 
sion. On  the  whole,  the  business  has  steadily  progressed  during 
the  whole  time.  I  know  of  no  large  retail  trading  company, 
certainly  none  carrying  on  our  trade,  that  has  been  able  to  pro- 
duce the  same  uniform  results  over  so  long  a  period.  This  is 
partly  owing  to  the  immense  hold  we  have  obtained  on  the 
public  by  the  long  years  we  have  faithfully  ser\ed  them;  for, 
although  this  is  the  eighteenth  year  that  our  company  has 
owned  this  business,  it  is  now  some  thirty-three  years  since  I 
first  established  it,  so  we  have  the  reputation  of  a  «hdrd  of  a 
century  for  fair  and  honest  trading.  Our  name  has  become  a 
household  word,  and  we  have  many  thousands  of  customers 
whose  parents  have  dealt  with  our  firm.  We  benefit  not  only  by 
the  old-esitablished  reputation  we  have,  which  is  one  of  our 
greatest  assets,  but  in  nearly  an  equal  degree  by  the  publicity 
given  to  our  trading  through  our  other  companies  which  are 
affiliated  to  this  by  their  connection  with  the  parent  company. 
Thus  there  are  now  some  100  high-class  shojjs  owned  by  Boots 
Cash  Chemists  (Southern)  in  and  around  London.  Immense 
numbers  who  trade  ait  these  shops  in  the  winter  must  visit  the 
East  Coast  health  resorts,  such  as  Yarmouth,  Lowestoft,  and 
Scarborough  during  the  summer,  and  the  Eastern  Company  de- 
rives considerable  custom  and  bsnefirt  from  these  visitors,  wb» 
are  highly  delighted  to  find  one  of  our  branches  where  they  can 
satisfy  their  wants.  All  our  companies,  together  with  the 
parent  company,  Boots  Pure  Drug  Company,  are  in  an  exceed- 
ingly healthy  condition,  and  financially  exceptionally  sound 
and  strong,  as  may  be  judged  by  the  fact  that  the  totarreseives- 
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and  undivided  profi'ts  of  the  five  companies  amount  to  no  less 
than  /i6i,623.  In  our  Eastern  Company,  the  one  we  are  mwe 
particularly  interested  in,  you  will  see  from  the  balance-sheet 
that  the  branch  managers'  provident  fund  amounts  to  at^"* 
/iQ  000  and  the  general  reserve  roundly  to  ;f8o,ooo,  while  de- 
preciation has  been  allowed  to  the  extent  of  nearly  ^60,000. 
\s  regards  the  allocation  of  profits,  unlike  other  companies,  it 
is  our  pleasant  custom  to  first  pay  the  dividends,  and  then  to 
ask  you  to  confirm  them.  You  will  not  quarrel  with  us  for  that, 
and  I  feel  sure  you  will  all  be  gratified  with  the  dividend  dis- 
tribution, and  agree  with  the  other  allocations  in  the  report. 
I  do  not  think  I  need  enlarge  further  upon  the  figures. 

Sir  James  Duckworth,  J. P.,  in  seconding  the  resolution,  said 
*  was  a  great  gratification  to  the  directors  to  have  to  record  a 
constant  increase  in  the  business. 

The  resolution  was  carried  unanimously. 

Answers  to  Coprespondents. 

*,♦  A  Hey  to  these  Answers  will  be  posted  early 

each     week    for    a     subscription    of     ONE 

GUINEA  per  annum,  lis.  for  six  months,  or 

Ss.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 

with  the  Publisher. 

W.  G.— Many  bargains  are  not  marked  ;  but  as  the  figures  stand 

the  brokers  would  seem  to  have  added  i  on   No.  i  and  nothing  on 

No.  2.     Except  that   you   can  go   and    talk  things  over,  it  would 

probably  be  better  to  deal  direct  wiih  headquarters.     The  London 

broker  would  certainly  prefer  that,  for  he  usually  gels  very  little 

as  his  share  of  commissions.     (3)  No  firm  of  standing  charges  a 


PUBLIC    INCOME    AND     EXPENDITURE, 

The  following   are   the   receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  June  4,  1910  : — 

Revenue  and  Other  Receipts. 


client  with  any  other  price  than  the  one  he  has  agreed   to  pay  to 

""     ,  the      ■   ■       •      ■    ■    •  ■  ..-..■. 

the  front  again  soon. 


the  dealer.     (4)  Yes,  the  opinion  is  that  this  market  is  coming  to 


J.  W, — Your  4  percent,  debenture  should  be  covered  by  the 
assets,  and  the  ;f  198,500  of  uncalled  capital,  and  the  revenue  is  still 
considerably  more  than  the  interest  charge.  It  therefore  seems  a 
pity  to  sell  just  now.  Thanks  (or  is.  3d.  The  price  though  of  the 
paper  is  6d. 

E.  T.  McD. — (i)  Keep  for  the  present,  as  a  rise  seems  probable. 
(2)  This  also,  although  neither  i  nor  2  are  likely  to  see  your 
prices  again  soon.  Dividends  are  bound  to  be  better,  and  a  little 
of  each  might  be  bought  to  average.  (3)  The  same  remark  applies 
here  with  greater  probabiUty  of  a  rise  in  your  price.  (4  and  5)  We 
see  little  chance  for  either  of  these,  partly  because  the  market  is  so 
limited,  but  they  may  share  in  any  general  movement  upward  ;  if 
so,  sell  on  the  rise.  (6)  You  could  only  get  par,  hardly  that 
perhaps,  from  this  stock,  so,  as  the  interest  is  safe,  keep  it.  (7) 
There  would  be  a  small  loss  here  also,  else  we  should  say  sell 
now,  as  the  borrowing  game  cannot  go  on  for  ever.  (8)  One  of  the 
best  and  best  reputed  of  the  kind,  but  its  shares  are  about  ;f  10 
lower  than  your  price.  As  the  liability  is  ^48  per  share— ;f  3,864 — 
we  think  you  had  better  sell.  (9)  These  still  pay  dividends,  but  if 
they  go  up  to  74  or  75,  sell. 

Aster.— We  do  not  get  good  accounts  of  this  business,  and  fear 
it  is  on  the  down  grade,  crushed  by  its  dead-weight  of  capital,  its 
heavy  expenses,  and  slack  management.  We  think  the  shares 
should  be  parted  with. 

C.  H.  M.  C. — The  market,  we  find,  has  almost  given  up  hope  of 
improvement,  and  we  fear  there  is  but  slender  chance  of  a  better 
price.      Still,  there  is  a  faint  chance. 

Segrub. — (i)  The  price  looks  fairly  low,  but  we  do  not  see  any 
immediate  rise  coming  ;  still,  a  few  additional  shares  should  do  no 
harm.  (2)  Here,  also,  a  purchase  stands  a  good  chance  of  doing 
well,  only  wait  a  little  to  see  what  effect  the  proposed  further  issue 
of  shares  may  have.  (3)  Not  yet ;  there  is  too  much  wreckage  on 
the  market,  and  no  great  rise  is  considered  likely  till  it  is  cleared 
away. 


New  London  Borneo  Tou.icco  Co.,  Ltd. — Accounts  for  1909 
show  that  the  1908  crop  yielded  ;f59,544  and  that  the  total 
charges  came  to  ;f  52,767,  this  is  including  allowance  for  depre- 
ciation. The  nett  profit  was  therefore  ;^6,776,  or  adding  in 
;^295  brought  forward,  ;^7,o72.  Out  of  this  the  directors  make 
up  the  dividend  to  6i  per  cent,  for  the  year,  leaving  ;^i97  to  be 
carried  forward.  The  1907  crop  is  7,309  bales,  and  ^^2,000 
seems  to  have  been  saved  in  the  expenditure  incident  to  its 
cultivation.  Some  old  rubber  trees  growing  on  the  Pitas  Estate 
were  experimentally  tapped  during  the  year  and  yielded  3S0 
lbs.  of  rubber  .sold  at  an  average  price  of  7s.  gd.  per  lb.,  so 
the  directors  have  decided  to  increase  the  area  under  rubber 
trees. 
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Total  Receipts 

into  the 

Exchequer  from 

April  I,  1910,  to 

June  4,  1910. 

Total  Rpceipit 

Into  ilje 

Ezctieqiier  from 

April  1, 1909,  to 

June  5, 1909. 

Balances  In     Exchequer     on 
April  I : 

£ 

£ 

2,071,120 
7£o,ia8 

£ 

5,080,368 
1,270,059 

Revbm UB. 

2,831,248 

6.355.457 

5,438,000    j           5-933.000 
5,366,000               5,091,000 

3,336,000               5.000,000 

1,969,000                       1.172.000 

Land  Tax  and  House  Duty 

Properly  and  Income  Tax  .... 

1,110,000 

17,719.000 

2,650,000 

90,000 

840,219 

300,00c 

3,207,000 

2,470,000 

90,000 

383.637 

Receipts    from    Suez     Canal 
Sliares  and  Sundry  Loans.. 

Revenue    

__ 

40,518,229 

43.349,477 

390.000 
20,895.002 

10,500,000 

23,846.637 

Total,  Including  balance.. 

Other  Rkcripi 

Repayment  of  Advances  for  Bi 
By    Usue   of    Exchequer    Bo 

War  Loan  (Redemption)  Act 
Temporary  Advances,  Deticien 
Temporary   Advances.  Ways 

cUiJing  Treasury  Bills  ig,\ 

TH. 
IliOD,  &C 

ndi    undsr     ibe 
1910    

30,197,064 
Z50,oco 

cy 

and  Means  (in- 
«o,oooln  1910-11) 

3,500,000 

Tout 

77.  "34 .479     1          33.847.o54 

ExrEMDITURB  AND  OtHEK  IsSUCS, 


Total  Issues    ;    Total  Issue* 
ont  of  the  Ez-     out  of  the  Es- 

chequer  to  ctiequer  to 

meet  iJaytneats    meet  payments 

from  from 

April  I,  1910,  to  ,  April  i,  1909,  to 

June  4,  1910.  I      June  s.  1909. 


Fand 


EXPRNDITURB. 

NaiirMial  Debt  Services 
Other      Consolidated 

Services    

Payments  10  Local  TazaiioD 

Accounts,  &c. 
Supply  Services.. 


Expenditure 


Othfr   Issues. 

For  A  dvances  for  RuUion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stoclc  and  War  lionds  issued  under 
the  War  Loan  Act,  1900   

Under  Te'egraph  Acts,  1892  to  1007 

Under  Public  Offices  Site  (Dublin)  Act,  1903 

liefaciency  Advances  repaid  

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer: — 
liank  of  Engianti    ... 
bank  of  Ireland 


1910. 
June  4 

19,988,683 
1,598,602 


1909. 
June  5 

e.808,690 
729,687 


Total 


£ 
5.«87.796 

a64.«U 

473.514 
21,045,408 


f 
J.o85,i3« 

266.820 

616,779 
19.434.957 


26^71,331 


35.663 

21,000.000 

50,000 

20,000 

2,000,000 

5,000,000 


25,403.6»7 
150,000 
45,000 


200,000 
10,000 


500,000 


55.547.194 


21,587,285 


77. '34 .479 


26,308,687 


7.538.377 


33,847.064 


Memo. — Treasury  Bills  outstanding  on  Jtine  4,  tgio; — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Treasury,  June  6,  igio. 


rotal 


^36,700,000 
4,300,000 

£41,000,000 


Spies  Petroleum — Production  for  week  ended  June  5,  323,590 
poods,  or  5,219  tons.  Total  for  year  6,477,635  poods,  or  104.478 
tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  May  21,  150,050  poods. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production 
of  crude  oil  for  week  ending  June  4,  135,000  poods,  or  2,177  tons. 


KEMPSHALL  tyres 


GOLD    MEDAL. 


BEST    BRITISH. 


THE     KEMPSHALL    TYRE    CO.    OF   EUROPE,    LTD., 
1,  Trafalgar  Bldgs.,  Northumberland  Avenue,  London  W.C. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


FOREIGN  RAILWAYS. 


Shares  £i  each,  except  where  otherwise  stated. 


3^ 

> 

Closing  Price 
last  week. 

u 

Ml 

u 

s. 

R 

z 

> 

Closins  Prl 
last  week 

u 

South  African. 


Anglo-French  Ex 

Apex 

City  and  Suburban,  £4 

Cons.  Gold  Fields    

Do.  Pref. 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferrelra   

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg  

Glencairn    

Glynn's  Lydenburg     . . 

GoerzandCo 

Gold  Mines  Invest.,  £4. 

H.  E.  Proprietary    

Henderson's  Transvaal 

Heriot 

Johannesburg  Con.  In, 

Jnbilee 

Jiiniper-i 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
May  Consolidated  .... 
Meyer  and  Charlton    . . 


24/6 

I4i 


7/6 

10/3 
% 


6A 

24/6 

8i 


7/6 
2 

23 

9/6 
6i 


Modderfontein    

Modder"  B      

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 

Rand  Mines  (New)  5/ 
Randfontein  Estates .. 

Do.  Central.. 

Do.  South,... 

Rietfontein    

Robinson  Gold,  £4    ..ii 
Roodepoort  United   ..  : 
Simmer  &  Jack  Prop. 
S.A.  Gold  Mines    ....  : 

S.A.  Gold  Trust 1 

Steyn  Estate    ; 

Transvaal  Cons.  Land  : 
Transvaal  Gold  Est* 

VanDyk    

Van  Ryn    . 

Welgedacht ; 

West  Rand  Consols  . .  2 
Wolhuter,  £4 t 


2A 


Deep  Levels. 


Brakpan ag 

Cinderella  Deep 2^xr 

City  Deep  aJ^ 

Durban  Deep    r" 

Ferreira  Deep  5 

Geldenhuis  Deep    ....  3 

Jupiter iJj 

Knight  Central i 

Knights  Deep  2 


Bechnanaland  Ex 14/6 

Chartered  B.S.A i|J 

Charter  Trust  21/6 

Giant  Mines  of  Rhod..  4A 

Globe  and  Phoenix, 5/..  2ft 
Mashonaland  Agency..  18/6 


Rhodesian 

t 

21/6 

18/6 

Ii 

i 

DUM 

ONDS 

Modder  Deep   2^ 

Rand  Collieries    ift 

Robinson   Deep  (New)  Bg 

Rose  Deep 4!^ 

Simmer  Deep    ifa/6 

Village  Deep 2J 

Village  Main  Reef 4^ 

Witwatersrand  Deep..  4ft 


I  Northern  Copper i^ 

Rhodesian  Banket  ....  zU 
{Rhodesia  Exploration  .  2* 
iTanj-anyika    6*^ 

jZanibesia  Exploring  ..  i| 


.7} 

•7* 
8ft 


11/ 

»A 

7/6 
5/ 
«/3 
3^ 


De  BeersDeferred£2/io 
Do.    Preferred  £2)10 

Jagersfontein  Ord 

New  Vaal  River  D 


•7« 
"I 


'i- 


Premier  Dia.  Def.8,  2/6  5^ 
Do.     do.      Pref.'     .     " 
Roberts  Victor 


West  African. 


Abbontiakoon 11/6 

Abosso    3^ 

Ashanti  Goldfields,  4/  2^ 

Broomassie    8/6 

Efl  uenta  ( Wassau) 5/g 

Fanti  Consolidated....  23/3 

Gold     Coast     Amalg.  38 

Hinian  Concessions  . .  iS 


"/ 

n/ 

If 

7/6 

ivi 

5/ 

2>l 

22/ 

10/ 

3M 

S/6 

New  Bibianis,i6/pd...  13/6 
Nigeria  Bitumen ig 

Do.  Investment  ..  i| 
Prestea  Block  "A"  ..  36/ 
Taquah  Exploration  ..  24 
Wassau  10/6 

Do.    WestAmal.  ..  9/6 


Australian. 


Ill    I  Associated     |§ 

5/3       Do.     Nrn.  Blocks  ..    3/6 

3/     Chaffers.  4s 3/ 

i/o    Cosnioprn  Pr'pr'ty.. . .    2/ 
6^  iGolden  Horseshoe,  ^5    6J 

ai/3  .Great  Boulder,  2/    21/6 

6/    !     Do.  Perseverance  ..    6/3 

X1/9  IGreat  Fingall    12/ 

aye  Gwalia  Consol,,  3/6. ...  2/9 
ft    Hainault     j 


12/ 

1    4/6 

5/ 
3/ 

8i 

6.|, 

aiS 

■■9/ 
6/3 

21/ 

6/ 

t 

•3/ 

I1/6 

2/5 

l^ 

ft 

Hannan's  Star  4/  .p. 
Ivanhoe,  Gold  £i   .... 

Kalgiirli 

Lake  View  Cons 

Lon.Aust.  &  Gen.  Ex.5/ 

Mount  Boppy    

Oroya  Black  Range  .. 
Oroya-Brownhill     .... 

South  Kalgurli 

Sons  of  Gwalia    


4/9 

6J 

19/6 
7/3 
2A 

10/ 

17/6 

12/ 


2^.1 


31 
4i 
16/ 

f 


6ft 


8A 


12/6 


35/ 

2i 
10/ 
9/ 


4/9 

64 
18/6 

6/ 

2ft 
10/ 

17/ 

12/ 


Miscellaneous. 


5/6 
>/3 

35/6 
2A 


28/ 
6ft 

!'/3 
3/6 
4/ 
14/ 

27/ 


Alaska  Treadwell  jTj  ..  8xd 

Anaconda,  25  dols 8W 

Balaghat,  fult^  paid    ..     ^ 
BrilliantandSt. George   i/6 

Broken  Hill  Prop 37/ 

Do.       Blk.  10,  £io, 

^9  13/P^l 2^ 

Oo.       North A 

Do.       South 4I 

Camp  Bird 28/9X 

Cape  Copper,  £2 6^ 

Champion  Rt-et, 2/6....   h/6 
Chillagoe,  10/ — 9/  pd...    3/9 

Copiapo,  ;f2 ji, 

Dolcoath 14/6 

Hi  Oro     27/ 

Esperanza 2S 

Great  Cobar,  £5 5! 

LeRoi£5 i 

Le  Roi  Mo.  2 ig 


78 

J 

Sft 

2ili 

5/ 

m 

l/b 

36/ 

36/6 

i 

2ft 
4 

if 

4il 

36,6 

28/ 

23/6 

bh 

31/3 

6/3 

3/6 

iij 

14/6  ! 

1.1 

27/ 

■7i 

l^ 

ft 

5A 

■ft  1 

8|l 

Libiola,  f5 jj 

Mason  and  Barry 2? 

Mexico  of  El  Oro    ....   8)} 

Motnit  Lyell 36/6 

M'nt.  Morgan  3W 

Mount  Elliott    4i 

Mysore,  los jf^ 

Nainaqua,  £2 ij 

N  'ndydroog,  10/  33/6 

Ooregum    10/ 23/6 

Do.  Pref.,  10/ ijH 

Otavi  Mines  &  Rly.  ;f5     11] 

Pahang  Consols.  5/ 3/6 

Rio  Tinto,  £'5    72 

St.  John  del  Key g 

Spassky  Copper 3(i 

Talisman  Consol.  18/  . .  2^  1 

rbarsU si 

Waihi , sj 


i 
24 

SH 

36/6 

3ft 

4» 

5lt 

'i 

37/ 

■Si 
'I 

Hi 
4/ 


% 


GROSS  TKAPFIC  POS  WEEK. 


Week 
ending 


Amount 


In. or  Dec. 

on  last 

year. 


Tune  4 
May  28 

June  5 

April  ♦ 

June  4 

.      5 

>  5 
I      5 

>  4 

•  4 

>  4 

•  4 

>  4 
.      3 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)    ,. 
Antofagasta   (Chili)  and 
Bolivia  . . 

Arauco       

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid, 

Do.        Eastern  Ex. 

Do,     Northern  Ex. 

Do.      Wesiern  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Cordoba  and  Rosarlo  . , 
Costa  Rica 
Cuban  Central    .. 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
(includingMex.Sthn.) 
La  Guaira  and  Caracas 
Leopoldina         . , 
Mexican    .. 

Do 

Mexican    . . 

Manila ju.*^,  4 

Nitrate ,May  31 

Ottoman    . .         . .         . .  June   4 


May 


May 
June 


5 

5 
7 
4 
4 
4 
May  3if 

May    * 

June  4 

Apr.    * 

..     S 

May  315; 
June  4 


Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal         

United  of  Havana 
Wesiern  of  Havana     . . 
Zafraand  Huelva 


June  4 
May  29 

June  4 

..     4 

May    ♦ 


„     £ 
P«.  7,000 

Ps.37,936 

24,900 

11,062 

86,828 

73.450 

34.465 

597 

90,401 

io,3«6 

4.419 

1,668 

',4J9 

5,330 

10,915 
5,240 
6,866 
6.318 
7,000 
8,352 
$222,500 

5,750 
19,817 
»773  300 
•383.500 
$199,300 
•55.192 
20,422 

4.3>5 

•  157,620 

8833,147 

2,250 

$20,500 

21,624 

19,462 

i6,5«5 

5,124 

11,215 


£ 

—  7,000 

—  588 


4,000 
2,789 
7.175 
■6,379 
l6,20O 

50 
4,025 

«,044 

1,456 

350 

•45 

340 


345 
1,640 
500 
666 
800 
13' 
—$23,950 

*■  250 
*•  2,244 
48141 100 
+  $77,800 

—  24,800 

—  864 
+  2,603 
+  98 
f  81,613 
-$45,882 
+  250 
+  «i,75o 
+     2,300 

—  2,752 

+     1,290 

+  52 

—  343 


aiioss  TitAme  to  d*ts. 

n.ort>*e. 

on  last 

year. 


„   £ 

Pi, 626,65 1 
535.430 


4.p.i},7«o 
-P>5.735 

+     47.>to 


3.976.364  4- 

4,303,384 

2,143,288 

25,762 

4.345,339 

537,083 

177,293 

84.557 

73,283 

"2,795 


224,305 
261,255 
303,770 
444,601 
380,337 
249,234 
45   $7,:x6,48o 

5*'  3'.75''' 

t.        4S1J.1731 

4*  $2,8o9,ojo 

4*l*'.365.«ool 

21  83.495,600 

22  $1,198,484 
21    i         259,917 


98.973 
$6,700,559 
$8,330,823 

14,250 
$704,700 

437,294 

230,380 

1,183,585 

230,185 

5S>253 


89,«54 

—  22,592 
+      I»,799 

—  1,728 

—  '59,963 
+  >3,J75 
+  43,035 
+  2,466 
4-  3.921 
+      11,575 

+  1,210 

—  9,  "5 
+  7«,4*> 
+  29,713 
+  35,74* 
4-  19,386 
4.  $1001810 


f  2,230 
4-  56.793 
4- $396,800 
+  ♦271,500 
4  $414,400 
4-$I37.373 
4-  71.152 
+  2,463 
4-$9«5.679 
4- $218,319 
4-  2,000 
4-  $66,2}o 

—  25.762 
4-  20,434 
+    •5M33 

—  30,897 
4-         *>6 


>  Months,    i  Neti. 


H  10  days.     II  14  days,    t  From  Jan.  i.    J  Pcoin  July  t. 
INDIAN    RAILWAYS. 


GROSS   TRAFFIC   FOR  WEEK. 

OROSS  TRAFFIC  TO   DATS. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year 

0? 

Ainouiit. 

In.  or  Deo. 
on  last  year. 

Rs. 

Ks. 

Rs.                 Rs. 

Bengal  Nagpur.. 

May  14 

5,95,000 

—       10,000 

1,31,90,000    4-     11,89,000 

Bengal  &  N.-W.. 

.,      7 

3,87,560 

+       17,460 

64.44,963    +          41.103 

Bombay  &Baroda 

June   4 

9.68,000 

—      61,000 

2,39,38,000  ,4-    l8,«6,ooo 

Bnrma     .. 

May    7 

3.8«,344 

+         1.257 

1,54.16,877 

—     1,95,695 

Delhi  Umballa.. 

June    4 

36,000 

—           900 

9.57.400 

+        59.400 

East  Indian 

1,      4 

16,12,000 

—    1,11,000 

3,96,09,000 

1-    20,45,000 

Gt.  Indian  Penin. 

..      4 

12,01,700 

+    1,86.400 

3,64,19,580 

+    39.71,922 

Indian     Midland 

,,      « 

2,17,100 

4-        43.900 

57,79,786 

4-      6,06,400 

Madras     and     S. 

Mahratta 

„    14 

8,33.312 

+        79.748 

1,44,11,641 

4-      7,33,796 

South  Indian     . . 

,.      7 

4,71.168 

+        11,170 

f*4.51.075 

-         77.538 

Southern  Punjab 

„    28 

70,808 

+          5.963 

17,16,414 

4-      4,50,232 

Do.  Extension 

„    28 

19,000 

4-          5.290 

3,72,950 

4-          74,588 

♦  From  Jan.  j. 

UNITED  STATES  AND  CANADIAN   l^AILWAYS. 


GROSS  TRAFFIC 

FOR  WEEK. 

GROSS  TRAFFIC 

TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

i 
» 

Amount. 

In.  or  Deo. 
onlastyear. 

I      dols. 

dols. 

dots. 

dols. 

Canadian  Pacific     - . . 

May  31+  2,754,000 

+    615,000 

46    86,018,000 

4  i6,2S],aoo 

Denver  &  Rio  Grande 

.,    31  i     419.400 
„      7t      £12,481 

4-      34.600 

45      2J,442,2O0 

+  2.401,900 

Gr.  Trk.  Main  Line.. 

+  £'6,477 

21 

£2,806,447 

+  £391,382 

Canada  Atlantic 

„     7t.      £8,231 

+     £l,t07 

21 

£164.284 
£560.521 

4      £25,088 

Gr.  Trii.  Western     . . 

„      7t      £23,790 

+     £2,685 

21 

+      £84,507 

Do.  Det.,G.  H.&Mil 

„      7+ 

£8,055 

4-         £905 

21 

£167.895 

4-      £32,106 

Louisville  Ik  Nashv'le 

May    7 

988,000 

4*    146,000 

18 

18,289,000 

4-  2,597,000 

National  of  Mexico* 

„    28 

1,578,000 

+    146,001 

1 



Southern 

„      7 

1 ,059,000 

4-   100,000 

18 : 

19.448,000 

V  i,39t,ooo 

Wabash 

,,    21 

526,000 

4-      41,000 

— 

f  10  days.       •  Includes  Mez.  International  and  Inieroceanie. 
MONTHLY    STATEMENTS. 


NKTT   EARNINGS   FOR   MONTH. 


Month. 


Amount. 


In.  or  Dec. 
on  last  year 


NETT  KARNINOS  TO  DATE. 


^S 


IiLorDec. 
OD  lait  year. 


3i 


Atchison 

Canadian  Northern 
Canadian  Pacific   .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr,  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  ic  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent. itH. 
New  YorKOnt.  &W 
Nait.  of  Mexico 
Nortolk  6l  Western 
Norttiern  Pacitio    . . 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific   .. 
Southern      ..         ., 
Union  Pacitic 
Wat>ash 


April 

April 
Mar.  ' 


April^ 


, 

» 

* 

Mar" 

* 

M-y 

* 

Mar. 

f 

It-' 

« 

MdF. 

* 

April 

• 

• 

,, 

* 

^6 


dols. 
9,387,000 

331.200 
2,981,000 

291,485 

118,069 

779.500 
4,283,000 
£163,000 
"4,100, 
26,900 

£3,700 
4,972,000 
4,791,000 
1.790,524 
1,631,000 

730,000 
2,219,000 
3,086,000 
3,719,000 
14.105,869 
•,699.996 
2,159,462 
3,240,000 
4,773,000 
7,333,ooe 
2,521,000 


dols. 
4-  1,365,000 
4-  107,300 
838,000 
40,180 
28.577 
34.358 
290,000 
£7,200 
4-       £2,330 

—  £6,700 
4-  £1,000 
4-  580,000 
4-  883,000 
+  73.560 
-r  34t,l»0 
4-  40,000 
+  225.000 
-f.  672,000 
4-  241,000 
-^  2,036,100 
+       133,616 

2J7.499 

—  108,000 
*■      544.00Q 

1,110,000 
375.000 


dols 

2,965.500 

28,566,000 

1,822,142 

426,154 

7,467,113 

17,245.000 

£472.000 

£16,000 

£100,100  4- 

£20,300  + 

20,855,000 

13,328,000 

23,410,042 


9  j  123,272,982 

10       17,181,757 
4       12,648,000 


«  Gross  euaings.    t  Surplus. 


■lots. 

555.500 

9.426,000 

281,879 

56.820 

1.667,654 

1,581,000 

£00,200 

£■8,930 

£•7,800 

£9.550 

2,130,000 

2,147,000 
1,064,166 


4-  I734>,8m 

4-     621,074 
4-  1,335,000 
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BANK    RATE    NOTICES. 


THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  ONE-AND-A- 
HALF  per  Cent,  per  annum  from  this  date  until  further  notice, 
which  will  be  given  by  advertisement  only. 

J.  E.  W.  HOULDING,  Manager. 
No.  2,  Princes  Street,  E.C., 
9th  June,  1910. 


WILLIAMS   DEACON'S   BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  ONE-AND-A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

Vl^ILLIAM  FRANCIS  COURTHORPE,  1  „,_.„_ 
GEORGE  HENRY  POWNALL,  J  J^^nagers. 

20,  Birchin  Lane,  E.C., 
9th  June,  1910. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  ONE- 
AND-A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.C., 
9th  June,  1910. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropohtan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  REDUCED 
to  ONE-AND-A-HALF  per  Cent,  per  annum. 

G.  A.  HARVEY,   1  Joint 

E.  D.  VAISEY,      I   General  Managers. 
No.  39,  Threadneedle  Street,  E.G., 
9th  June,  1910. 

BIRKBECK     BANK. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  ONE-AND-A-HALF  per  Cent,  per  annum 
from  this  date  until  further  notice. 

The  Rate  of  Interest  on  Deposit  Accounts  repayable  on  demand 
will  remain  as  hitherto  at  TWO  AND  A-HALF  per  Cent,  and  on 
Drawing  Accounts  at  TWO  per  Cent,  when  the  minimum  monthly 
balances  are  not  drawn  below  /lOO. 

C.  F.  RAVENSCROFT.  Secretary. 
Southampton  Buildings,  W.C., 
9th  June,  1910. 


THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE     IS     HEREBY     GIVEN     that     the     RATE     OF 

■  INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 

this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 

is  this  day  REDUCED   to   ONE-AND-A-HALF  per  Cent    per 

annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
9th  June,  1910. 


MARTIN'S     BANK,     LIMITED. 

jJi^V^Jt    ^^     HEREBY     GIVEN     that     the     RATE     OF 
INTEREaT    on    Deposits   with   the   Head   Office   of  this  Bank 
subject   to  seven   days'   notice,  will  be  ONE-AND-A-HALF  per 
Cent,  per  annum  from  this  date  until  further  notice 

XT     ,o   X        ^-  BROMLEY  MARTIN,  Managing  Director. 
No.  68,  Lombard  Street,  EC, 
9th  June,  1910. 


NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


INTRRF<?T  P  ??^^^^  ^IVEN  that  the  RATE  OF 
StrLt  fnH  T  r'^  l^  this  Bank  at  itr  Head  Office,  Bishopsgate 
AND  A  £41^°"'^°"  ^■•^"'^hes,  is   this  day  REDUCED  to  ONE 

days'totict        ''^'^       "''  ^°'  """"^^  ^'^^^  °°  ^^P°^'*  ^'  ^^^«° 

R.  T.  HAINES,         1      ,  .      ^ 

T.  ESTALL  I     J°'"'  General 

NniioR-,,  D.J.H.  CUNNICK,  )        Managers. 

No   112,  Bishopsgate  Street,  London,  E  C 
9th  June,  1910. 


BANK    RATE    NOTICES. 


BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
ONE-AND-A-HALF  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager. 
Threadneedle  Street,  London,  E.C., 
9th  June,  1910. 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  ONE-AND-A-HALF 
per  Cent,  per  annum  until  further  notice. 

R.  W.  WHALLEY,  General  Manager. 
Bartholomew  Lane,  E.G., 
9th  June,  1910. 

THE     COMMERCIAL     BANK     OF    SCOTLAND  , 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  ONE-AND- 
A-HALF  per  Cent,  until  further  notice  by  advertisement. 

ALEXK.  ROBB,       1      Joint 
GEO.  S.  COUTTS.  J  Managers. 
No.  62,  Lombard  Street,  London,  E.G., 
9th  June,  1910. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  ONE-AND-A-HALF 
per  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN.  Manager. 
No.  19,  Bishopsgate  Street  Within,  E.G., 
9th  June,  1910. 

THE     UNION     DISCOUNT    COMPANY     OF 
LONDON,    LIMITED, 

39,   Cornhill,    9th    June,  1910. 


Capital  Subscribed       /1, 500,000 

Paid  up 750,000 

Reserve  Fund 560,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  day 
REDUCED  as  follows  :— At  Call,  to  TWO  per  Cent.  ; 
at  seven  and  14  days'  or  longer  notice  to  TWO  -  AND  - 
A  -  QU.\RTER  per  Cent.  The  Company  discounts  ap- 
proved bank  and  mercantile  acceptances,  receives  money  on 
deposit  at  rates  advertised  from  time  to  time  in  the  London  daily 
papers,  and  grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  ONE-AND-A-HALF  per  Cent,  per 
annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT.  Manager. 
London  Office,  60,  Lombard  Street,  E.G., 
9th  June,  1910. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital       ^4,233,325 

Paid  Up  Capital 846,665 

Reserve  Fund  ■  ..  430,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  REDUCED  as 
follows :— To  TWO  per  Cent,  per  annum  at  Call,  to  TWO-AND- 
A-QUARTER  per  Cent,  at  7  and  14  days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved    Mercantile   Bills   discounted.     Loans  granted   upon 
negotiable  securities.     Money   received   on   deposit   at    Call   and 
short  notice,  and  interest  allowed  at  the  current   market   rates, 
and  for  longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.G., 

9th  ]une,  1910. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER 
EST  allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  ONE-AND-A-H.\LF  per  Cent. 
until  further  notice. 

J.  M.  MADDERS,  Joint 

S.  B.  MURRAY,       •    General 
F.  HYDE,  )  Managers. 

No.  5,  Threadneedle  Street,  E.G., 
9th  June.  1910. 
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Twenty-Sixth  Annual  Report  of  the  Board  of  Directors  of  the 

PHILADELPHIA  COMPANY 


OfBce  of  the  Philadelphia  Company, 

Pittsburgh,  Pa.,  March  3l8t,  1910. 

The  Board  of  Directors  herewith  submit  their  report  for  the  fiscal  year 
ended  March  31st,  1910. 

Diirinf^  the  year  11  wells  were  purchased  and  136  wells  were  drilled,  of 
which  85  were  productive  of  gas,  19 of  oil  and  32  unproductive;  2  gas  wells  and 
4  oil  wells  were  reinstated  ;  3  wells  were  sold  and  41  abandoned,  having  ceased 
to  be  productive ;  making  the  total  number  of  wells  owned  or  controlled 
through  stock  ownership  and  in  use  by  the  Company  at  this  date,  902. 

During  the  year  38.31  miles  of  pipe  were  reclaimed  and  143.32  miles  were 
laid  and  purchased.  The  total  amount  of  pipe  lines  operated  by  this  Company 
either  through  ownership  or  stock  ownership  in  other  corporations  is  now 
2,302.10  miles. 

This  does  not  include  the  169.13  miles  of  mains  of  the  Allegheny  Heating 
Company,  nor  the  371.03  miles  of  mains  of  our  several  artificial  gas  companies. 

There  has  been  no  reduction  during  the  year  in  the  number  of  acres  of 
leases  of  gas  and  oil  territory  held  by  this  Company,  or  the  Equitable  Gas 
Company,  or  the  Fairmont  and  Grafton  Gas  Company. 

The  Company  sold  during  the  year  37,688,298,000  cubic  feet  of  natural  gas, 
being  an  increase  of  7,683,727,070  cubic  feet,  with  increased  receipts  from  that 
source  of  $1,178,743.56. 

There  has  been  an  increase  during  the  year  of  6,262  domestic  consumers  of 
the  natural  gas  supplied  by  the  Company  and  the  Companies  it  operates,  in- 
cluding the  Allegheny  Heating  Company  and  the  Fairmont  and  Grafton  Gas 
Company,  making  the  total  number  of  domestic  natural  gas  consumers  of 
these  Companies  101,759. 

There  has  been  expended  out  of  the  earnings  of  the  Company  since  March 
31st,  1886,  for  gas  and  oil  wells,  transportation  pipe  lines  outside  the  city, 
pumping  stations,  telephone  lines,  tools,  etc.,  $17,050,141.84,  no  part  of  which 
has  been  charged  to  capital  accounts. 

Accompanying  this  report  are  statements  showing  the  financial  condition  of 
the  Company.-For  the  Board,  J.  H.  REED,  President. 


INCOME    AND    PROFIT    AND    LOSS    ACCOUNT 

Year  ended  March  31st,  1910. 
Gross  Earnings ; 

Gas       86,032,795.14 

Oil         578,138.20 

Total  Gross  Earnings 

Operating  Expenses : 

Rights  of  Way,  Rentals  and  Leases    ..        ..  $873,003.29 

Gas  Purchased         165,618.02 

Production  Expenses        259.050.55 

Transporiation  and  Distribution  Expenses  . .  289,433.74 

Selling  and  Collection  Expenses           ..         ..  110,848.28 

Maintenance  Expenses 437,437.67 

General  Expenses 208,815.00 

Total  Operating  Expenses       $2,344,206.65 

Taxes       ..        ..  115,945.49 

Total  Operating  Expenses  and  Taxes 

Net  Earnings 

Other  Income : 
Dividends  and  Interest  on  Stocks  and  Bonds 

Owned  $1,644,405.86 

Rents  of  Real  Estate  and  Buildings    ..         ..  125,130.11 

Rental  of  Pipe  Lines         34,473.15 

Interest  and  Discount        542,877.48 

Miscellaneous  5,117.56 

Total  Other  Income  

Total  Income 

Deductions  from  Income : 

Rentals  of  Leased  Gas  Lines 810,179.50 

Interest  and  Discount        268,770.03 

Miscellaneous  34.90 


$6,610,933.34 


2,460,152.04 


$4,150,781.30 


Total  Deductions  from  Income  . . 

Net  Income  before  deducting  Fixed  Charges, 

Improvements,  Betterments,  Extensions,  etc. 

Fixed  Charges : 

Interest    on  Funded    Debt    of    Philadelphia 

Company    and    Union    Gas    Company    of 

McKeesport  

Net  Income  after  deducting  Fixed  Charges     . . 

Improvements,  Betterments,  Extensions,  Ac. : 

New  Producing  Gas  Wells           $471,858.84 

New  Producing  Oil  Wells 40,602.64 

New  Pipe  Lines— Outside  City 527,842.13 

New  Telephone  Lines        2,493.69 

Net  Income— Surplus  for  the  Year 

Surplus  April  Ist,  1909  

Total  Gross  Surplus        

Deductions  from  Surplus  : 

Dividends  on  Preferred  Stock $300,000.00 

Dividends  on  Common  Stock  of  4^%  declared 

and  paid  during  year      ..         ..'       ..         ..  1,495,795.50 

Dividend  on  Common  Stock  of  1^%  declared 

before  close  of  fiscal  year  (March  3l3t,  1910), 

payable  May  2nd,  19l0 539,998.50 

Consolidated  Gas  Company  Guarantee  . .  80.000.00 

Discount,  Taxes  and  Expense  in  connection 

with  the  sale  of  securities       441,466.68 


2,352,004.16 
$6,502,785.46 

278,984.43 
$6,223,801.03 

1,049,660.41 
$5,174,140.62 

1,042,797.30 

$4,131,343.32 
3,336 ,6%.46 


$7,468,039.78 


Surplus  March  31st,  1910— Per  Balance  Sheet 


2,857,260.68 
$4,610,779.10 


GENERAL  BALANCE  SHEET,  March  3lBt,  1910. 
ASSBTS. 

Property  and  Plant :— Charters,  Patents  and  Franchises,  $1.00 ; 
Pipe  Lines,  Transportation  and  Distribution,  $6,796,993.05 ; 
Gas  Wells,  $477,125.65;  Oos  Rights,  $183,543.69;  Gas  Leases, 
$339,288.11 ;  Rights  of  Way,  $120,945.34 ;  Real  Estate, 
$530,951.77  ;  Buildings,  $28,881.29;  Telephone  Lines,$35,804.57; 
Service  Connections,  $812,305.15;  Meters,  $1,037,916.92; 
Regulators,  $389,119.68 ;  Tools,  $45,000.00;  Office  Furniture 
and  Fixtures,  $14,850.00 :  Horses  and  Stable  Equipment, 
85,632.05;  Maude  Mine  Coal  Property,  $135,087.97;  Brunot 
Island  Power  Station,  $2,160,314.05. 
Total  Property  and  Plant        

Material  and  Supplies  

Stocks  and  Bonds  of  other  Companies  owned 

Unexpired  Insurance  

Bills    receivable     deposited     with     Trustees, 
covering  advances    to  affiliated    Companies 

Bills  receivable  in  Treasury,  covering  Advances 
to  Affiliated  Companies 

Current  Assets : 

Cash  at  Bank  and  on  Hand         $3,678,068.80 

Bills  Receivable       200.00 

Accounts  Receivable  919,360.44 

Philadelphia  Company  of  West  Virginia       . .  999,500.00 

Temporary  Loans  to  Affiliated  Companies    . .         3,307,600.00 

Total  Current  Assets 

Total  Assets  

LIABILITIES. 

Capital  Stock : 
Common  720,000  shares  of  $50.00  each  . .     $36,000,000.00 

Preferred  120,000  shares  of  $50.00  each  . .         6,000,000.00 


»U,143,760.29 

194388.11 

45,186,076.56 

999.81 

5,710,000.01 

622,025.14 


8,904,729.24 


•73,762,179.16 


Total  Capital  Stock        . .  $42,000,000.00 

Funded  Debt : 
First  Mortgage  and   Collateral  Trust  Gold 
Bonds,  being  5,559  Bonds  of  $1,000.00  each, 

60year5% $5,559,000.00 

Consolidated  Mortgage  and  Collateral  Trust 
Gold  Bonds,  being  15,138  bonds  of  $1,000.00 
each,  50  year  5% 15,138,000.00 

Total  Funded  Debt        ..  20,697,000.00 

Five  Year  Serial  Gold  Notes,  5%,  dated  April 

1st,  1905       150AM.00 

Ten  Year  Serial  Collateral  Gold  Notes,  6%, 

dated  July  1st,  1908        2,350,000.03 

Ten  Year  Convertible  5%  Gold  Debentures, 

dated  August  2nd,  1909 2,500,000.00 

Current  Liabilities : 
Consolidated   Gas   Co.  Guarantee,  Accrued 

not  due        $13,675.33 

Interest  on  Bonds,  Accrued  not  due    . .         . .  338,537.50 

Interest  Accrued  on  Current  Liabilities        . .  67,991.83 

Resei'ved  for  Dividend  on  Preferred  Stock  . .  25,000.00 

Dividend  on  Common  Stock  of  U%,  declared 

before  close  of  fiscal  year  (March  3l8t,  1910), 

payable  May  2, 1910        539,998.50 

Accounts  Payable 156,702.25 

Taxes,  Accrued  not  due 99,755.16 

Consumers'  Advances        207,567.27 

Unclaimed  Wages 2,192.22 

Bills  Payable 3,00a00 

Total  Current  Liabilities 1,464,400:06 

Profit  and  Loss : 
Balance  Credit  March  3l8t,  1910  ....  4,610,779.10 

Total  Liabilities $73,762,179.16 

COMBINED  INCOME  ACCOUNT  for  the  year  ended  March  Jlst,  1910. 

Gross  Earnings $19,147517.12 

Operating  Expenses  and  Taxes 9,933,336.63 

Net  Earnings $9,214,180.49 

Other  Income 327,237.35 

Total  Income $9,541,417.84 

Deductions  from  Income 1,473,509.10 

Net  Income  before  deducting  Fixed   Charges, 

Improvements.  Betterments,  Extensions,  etc.  $8,067,908.74 

Fixed  Charges :  Interest  on  Funded  Debt       . .  3,418,667.84 

Net  Income  after  deducting  Fixed  Charges    . .  $4,649,M0.90 

Improvements,   Betterments,   Extensions  and 

Extraordinary  Maintenance  Expenses  . .       $1,424,217.08 

Car  Trust  Notes  issued  December   1st,   1905, 

retired  during  the  year 40,000.00         1,464,217.08 

Net  Income— Surplus  for  the  Year         . .        . .  $3,185,023.82 

Dividends  on  Preferred  Stocks 382^961.00 

Balance— Surplus  for  the  Year $2,800,062.82 

Note.— All  items  representing  transactions  between  Companies  tutre  been 
eliminated  in  the  above  report. 

We  have  examined  the  Books  and  Accounts  of  the  Philadelphia  Companj 
and  Affiliated  Operating  Companies,  for  the  year  ended  March  31st,  1910,  and 
we  hereby  certify  that  the  foregoing  Balance  Sheet  and  Statement  of  Income 
and  Profit  and  Loss  of  the  Philadelphia  Comptny  and  the  Combined  Income 
Account  of  the  Philadelphia  Company  and  Atfilia'ted  Operating  Oompaniea  are 
correct.  (Signed)  RASKINS  ft  SELLS, 

New  York,  May  10th,  1910.  Certified  Pablic  Aocoontanta, 
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XPbe  Jnveetocs*  IRevfew. 


June  ii,  1910. 


Ttt.n    ZilSV 


A  copy  of  this  Prospectus  has  been  /lied  with  the  Registrar  of  Joint  Stock  Companies. 
will    Cr^OSB    on    or    before    TOEBPAY.    the    1«*1»    Jui 
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The  Argentine  Great  Western  Railway  Company,  Limited. 

^^  /T»A/^.^/M'<)fA<l  nndftr  the  ComDanies'  Acts,  1862  to  1886.) 


(Incorporated  under  the  Companies'  Acts,  1862  to  1886.) 


SHARE    CAPITAL   (Issued). 

5  per  cent.  Preferred  Stock    

Ordinary  Stock 


DEBENTURE   CAPITAL   (Issued). 
4  per  cent.  First  Debenture  Stock 

4  per  cent.  Second  Debenture  Stock 

5  per  cent.  Debenture  Stock 


£2,125,000 
2,125,000 

£4,250j000 

£1,700,000 

1,700,000 

£2,600,000 

£6,000,000 


ISSUE    OF    £1,000,000    FIVE    PER    CENT. 
DEBENTURE    STOCK. 

Secured  by  a  Trust  Deed  reserviuR  to  the  Company  the  right  to  create  and 
issue  further  Debenture  Stock  (of  which  this  issue  forms  part)  at  the  rate  of 
f 4,(X»  per  mile  of  additional  line  acquired  by  the  Company,  or  of  new  hne  of 
the  Company  for  the  time  being  constructed  or  in  course  of  construction  or 
about  to  be  constructed  in  excess  of  the  mileage  belonging  to  the  Company  in 
operation  on  6th  February,  1907.  The  present  issue  and  any  further  stock 
which  may  be  issued  pursuant  to  the  right  reserved  to  the  Company  as  above- 
mentioned  will  rank  pari  pcmu  with  the  £2,600,000  Five  pet  cent.  Debenture 
Stock  already  issued. 

At  f  108|  per  cent.,  payable  as  follows ; 

£5    0    0   on  Application. 
5    0    0,,    Allotment. 

35    0    0    „    26th  July,  1910. 

35    0    0    „    30th  Auqust,  1910. 

28  10    0    „    27th  Septcuiber,  1910. 

Total  £108  10    0  per  £100  Stock. 

Bearer  Script  will  be  issued  after  allotment,  and  will  be  exchanged  for 
registered  Debenture  Stock  Certificates  after  1st  October,  1910,  the  registered 
Debenture  Stock  being  transferable  in  amounts  not  involving  a  fraction  of  £1. 

The  interest  is  payable  by  warrant  to  the  Registered  Holders  on  Ist  April 
and  iBt  October  in  each  year.  The  first  payment  of  Interest  at  the  rate  of  5  per 
cent,  per  annum,  calcuated  upon  the  instalments  as  due,  will  be  made  on 
Ist  October,  1910,  on  presentation  of  the  Coupon  attached  to  the  Bearer  Hcrip. 

Payment  in  full  on  Allotment,  and  on  the  due  dates  of  the  instalments,  can 
be  made  under  discount  at  the  rate  of  4  per  cent,  per  annum. 

The  Directors  of  the  Argentine  Great  Western  Railway  Company,  Limited, 
have  authorised  the  London  Joint  Stock  Bank,  Limited,  and  Parr's  Bank, 
Limited,  as  Bankers  of  the  Company,  to  receive  applications  for  £1,000,0005  per 
cent.  Debenture  Stock  of  the  Company,  ranking  parri  passu  with  the  existmg 
issue  of  £2,600,000. 

The  whole  or  finy  part  of  the  Stock  is  redeemable  at  the  Company's  option 
at  any  time  after  the  30th  June,  1950,  at  110  per  cent.,  on  six  calendar  months' 
notice  to  the  Stockholders.  This  Stock  has  a  charge  upon  the  undertaking  of 
the  Company  (subject  to  the  First  and  Second  Debenture  Stocks),  under  Trust 
Deeds  dated  6th  February,  1907, 19th  January,  1909,  9th  August,  1909,  and  8th 
June,  1910,  made  between  the  Company  and  the  Trustees. 

The  Buenos  Ayres  and  Pacific  Railway  Company,  Limited,  works  this 
Company's  Railway  and  is  entitled  to  the  gross  receipts  of  the  undertaking 
and  covenants  to  pay  to  this  Company  the  sums  necessary  for  the  payment  of 
the  following  interest  and  dividend?,  viz. : — 

1.  Interest  on  the  First,  Second,  and  Five  per  cent.  Debenture  Stocks  (incln- 
ding  the  £1,000,000  Debenture  Stock  of  the  present  issue)  and  on  any  issue  of 
Debenture  Stock  or  Debentures  hereafter  made  by  this  Company  with  the 
previous  consent  of  the  Pacific  Company.  2.  Dividend  on  the  Preferred 
Stock : — (a)  At  the  same  rate  as  may  be  paid  on  the  5  per  cent.  First  Preference 
Stock  of  the  Pacific  Company ;  and  in  addition  (6)  A  dividend  equal  to  the 
dividend  or  bonus  in  excess  of  5  per  cent.,  but  not  to  exceed  6  per  cent.,  as 
may  be  paid  for  the  year  on  the  Ordinary  Stock  of  the  Pacific  Company ;  (c)  A 
dividend  of  ^  per  cent,  per  annum  in  respect  of  every  year  for  which  dividends 
or  bonuses  at  a  rate  exceeding  7  per  cent,  per  annum  shall  be  paid  on  the 
Ordinary  Stock  of  the  Pacific  Company;  and  (<()  A  dividend  of  i  per  cent,  per 
annum  in  respect  of  every  year  for  which  dividends  or  bonuses  at  the  rate  of 
10  per  cent,  per  annum  or  in  excesa  of  that  rate  shall  be  paid  on  the  Ordinary 
Stock  of  the  Pacific  Company.  3.  Dividend  on  the  Ordinary  Stock  :— (a)  At  the 
same  rate  as  may  be  paid  on  the  5  per  cent.  Second  Preference  Stock  of  the 
Pacific  Company ;  and  in  addition  (6)  A  dividend  equal  to  the  dividend  or  bonus 
in  excess  of  5  per  cent.,  but  not  to  exceed  6  per  cent.,  as  may  be  paid  for  the 
year  on  the  Ordinary  Stock  of  the  Pacific  Company ;  (c)  A  dividend  of  *  per 
cent,  per  annum  in  respect  of  every  year  for  which  dividends  or  bonuses  at  a 
rate  exceeding  7  per  cent,  per  annum  shall  be  paid  on  the  Ordinary  Stock  of 
the  Pacific  Company ;  and  (d)  A  dividend  of  J  per  cent,  per  annum  in  respect 
of  every  year  for  which  dividends  or  bonuses  at  a  rate  of  10  per  cent,  per 
annum  or  in  excess  of  that  rate  shall  be  paid  on  the  Ordinary  Stock  of  the 
Pacific  Company. 

The  margin  of  the  income  of  the  Buenos  Ayres  and  Pacific  Railway  Company, 
Limited,  on  the  30th  June,  1909,  after  the  payment  of  the  interest  on  its 
Debenture  Stocks  and  including  amounts  payable  under  the  agreements  for 
working  this  Company's  Railway,  the  Bahia  Blanca  and  North  Western 
Railway,  The  Argentine  Transandino  Railway,  and  the  Villa  Maria  and  Rufino 
Railway,  was  £715,464.  The  Reserve  Funds  of  the  Buenos  Ayres  and  Pacific 
Rarllway  Company,  Limited,  at  the  30th  June,  1909,  stood  at  £700,517  12s.  Id. 
It  has  paid  Seven  per  cent,  per  annum  on  its  Ordinary  Stock  for  the  five  years 
ending  30th  June,  1908,  and  Five  per  cent,  for  the  year  ending  30th  June,  1909. 
The  Reserve  Funds  of  this  Company  at  the  30th  June,  1909,were  as  follows:— 
General  Reserve  Fund,  £68,942  16s.  9d. ;  Insurance  Fund,  £29,361  8s.  lid., 
both  invested  on  approved  securities.  The  interest  on  the  Reserve  Funds  is 
paid  to  the  Pacific  Company. 

In  November  last  this  Company  purchased  from  the  Argentine  Government 
a  section,  141  miles  in  length,  of  the  Andine  Railway,  the  other  sections  having 
been  purchased  by  the  Buenos  Ayres  and  Pacific  Railway  Company  and  the 
Central  Argentine  Railway.  The  anioimt  of  the  purchase  price  to  be  paid  bv 
this  Company  is  £892,464,  this  sum,  however,  being  subject  to  a  slight  adjust- 
ment of  accounts  now  being  made. 
The  present  mileage  of  this  Company's  Railway  open  to  traffic  is  734  miles. 
Various  Branch  Lines  are  in  course  of  construction,  which,  when  completed, 
will  make  the  total  length  of  the  system  905  miles.  The  main  line  between 
l-almira  and  Mendoza  has  been  doubled  in  order  to  leal  more  adequately  with 
the  increasing  traffic  on  that  section.  The  authority  of  the  Argentine 
Uovernment  has  been  obtained  for  the  construction  of  other  Branch  Lines, 
having  a  total  length  of  about  144  miles. 

v,.»l  ^'°^^  receipts  of  the  system  worked  by  the  Buenos  Ayres  and  Pacific 
as  foTtows  •°?''"'^'  """^' '"  "■«  ^"^  y«*'8  eaiwg  30th  June,  1909,  compare 

year  ending  30th  June,  1905  1,913  760 

„           „      30th  June,  1906  2,392,'943 

•I           „      30th  June,  1907  3,063,547 

I,           „      30th  June,  1908  3,655,772 

"           ,1      30th  June,  1909  4,134,487 


Biuoe  the  1st  Jnly  last  the  estimated  giis-s  receipts  of  the  whole  Paciflc 
system  for  the  49  weeks  ended  4th  instant  are  £3,976,364,  against  £3,886,710, 
IpL'ing  an  increa.sc  of  £89,654  ;  but  as  the  receipts  of  the  current  financial  year 
from  the  carriage  of  the  Company's  maUrials,  which  are  convcyeil  at  cost, 
are  leae  by  £240,414,  the  increase  in  grose  receipt*  from  public  traffic  amoonU 
to  £330,068. 

The  General  Manager  reports  under  date  of  the  lit  instant  u  follow*  :— 
"  Prospects  Argentine  Great  Western  Division  excellent,  the  sub-division  of 
land  and  culture  of  vines  and  fruit  are  extending;  fresh  irrigation  schemes  are 
being  entered  into,  and  there  is  every  prospect  of  continuous  increaee  In  pro- 
duction. General  prospects  Buenos  Ayres  and  Pacific  whole  system  oontiaoe 
good." 

The  purchase  price  of  the  Andine  Railway  payable  to  the  Argentine  Govern- 
ment carries  interest  at  5  per  cent,  per  annum,  and  nearly  £930,000  of  the 
proceeds  of  the  preaent  issue  will  be  applied  in  discharging  the  amount  due  in 
respect  of  the  section  purchased  by  this  Company.  The  balance  of  the  proceeds 
will  be  appropriated  towards  repayment  of  the  capitnl  advances  by  the  Buenos 
Ayres  and  Pacific  Railway  Company,  and  will  b.^  ajiplied  by  that  Company 
towards  the  cost  and  equipment  of  branch  lines  and  the  purchase  of  Locomo- 
tives and  Rolling  Stock,  and  to  the  general  requirements  of  this  Company's 

l^&it  WAV 

A  preference  in  the  allotment  as  regards  50  per  cent,  of  thl«  lune  will  be 
given  to  applications  received  liefore  the  actual  cloainx  of  the  Liat  from  the 
holders  of  the  Preferred  and  Ordinary  Stocks  of  this  Company,  and  the 
holders  of  Ordinary  Stock  and  Ordinary  (1911)  Shares  of  the  Unenoo  Ayres  and 
Pacific  Railway  Company,  Limited.  Applicants  should  state  the  amount  of 
their  holdings  on  the  Application  forms. 

Applications  on  the  form  accompanying  the  Prospectus,  together  with  the 
deposit  of  £5  per  cent.,  should  be  forwarded  to  the  Condon  Joint  Stock  Bank, 
Limited,  5  Princes  street,  London,  E.G.,  or  to  Part's  Bank,  Limited,  4  Bartho- 
lomew lane,  London,  E.C. 

If  no  allotment  is  made  the  deposit  will  be  returned  without  deduction. 
Should  a  smaller  amount  be  allotted  than  applied  for,  the  surplus  paid  on  appli- 
cation will  be  appropriated  towards  the  balance  due  on  allotment.  Non- 
payment of  any  instalment  upon  the  due  date  will  render  the  amonota 
previously  paid  liable  to  forfeiture.  Interest  at  the  rate  of  6  pet  oanl.  pet 
annum  will  Tie  charged  on  instalments  in  arrear. 

Application  will  in  due  coarse  be  made  for  a  Stock  Exchange  quotation  for 
this  issue. 

Apart  from  Contracts  made  by  the  Company  in  the  ordinary  course  of 
business,  the  following  have  been  entered  into  within  the  two  years  immedUtelj 
preceding  the  date  hereof ; —  ^^ 

Contracts  dated  9tli  November,  1908, 19th  May,  1909,  and  22nd  Novembei,1909, 
and  made  between  the  Company  and  tlic  Buenos  Ayres  and  Paciitc  Railway 
Company,  Limited. 

Contract  dated  3rd  November,  1909,  and  made  between  the  Company  and 
the  Argentine  Government. 

Contracts  dated  20th  January,  1909, 22nd  September,  1909,  and  8th  June,  1910, 
and  made  between  the  Company  and  Messrs  Sbeppards,  Pelly,  Price  and  Pott 
for  the  underwriting  of  this  and  preriona  iasaea.  Under  the  last-inentioned 
Contract  the  Company  agrees  to  pay  a  oommtnion  of  3  per  cent,  on  the  amount 
of  the  present  issue. 

During  the  last  two  years  the  Company  has  paid  out  ol  premiums  on  issues 
underwriting  commissions  amounting  to  £60fiO0. 

The  above  Contracts  may  be  inspected  at  the  Offices  of  the  Solicitor*  on  any 
day  while  the  List  remains  open,  between  the  hours  of  11  and  4. 

The  Preferred  Stock  carries  e<|ual  righU  with  tbe  Ordinary  Slock  of  attending 
Meetings  and  voting,  each  £20  of  Stock  carrying  one  vote  on  a  poll. 

A  brokerage  of  Ss  per  cent,  will  be  paid  by  the  Company  on  allotments  made 
to  the  public  in  respect  of  applications  bearing  a  Broker's  stamp. 

Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  Offices  of 
the  Company,  Dasbwood  Home,  9  New  Broad  street,  London,  E.C. ;  of  tbe 
Bankers;  and  of  Messrs Sbeppuds,  Pelly,  Price  and  Pott,  the  Brokers  of  tbe 
Company. 

Dashwood  House, 
9  New  Broad  street,  London,  E.G., 
9th  June,  1910. 

Trustees  for  the  IMve  per  Cent.  Debenture  Stock. 

THE  CONSOLIDA'TED  TRUST,  LIMITED. 
Directors. 
THE  RT.  HON.   LORD  ST.  DAVIDS  (Chairman). 
HON.  C.  N.   LAWRENCE. 
C.   M.  ROSE. 
HON.  ARTHUR  STANLEY,  M.P. 

Local  Board  at  Buenos  Ayres. 
SAMUEL  H.  PEARSON  (Chairman). 
J.   A.    VILLALONOA. 
J.  A.  GOUDGE. 

Bankers. 

The  London  Joint  Stock  Bank.  Limited.  5  Princes  street,  London,  E.C. 

Parr's  Bank,  Limited,  4  Bartholomew  lane,  London,  E.C. 

Solicitors. 

Ashnrst,  Morris,  Crisp  4  Co.,  17  Throgmorton  avenue,  London,  E.O. 

Brokers. 

Sbeppards,  Pelly,  Price  &  Pott,  57  Old  Broad  street,  London,  E.G. 

Auditors. 

Deloitte,  Plender,  Griffiths  4  Co.,  5  London  Wall  Buildings,  London,  E.C. 

Secretary— J.  T.  Dillon. 

This  Form  may  be  used  and  forwarded  to  the   London  Joint  Stock  Bank 
Limited,  5  Princes  street,  London,  E.C,  or  Parr's  l^nk.  Limited,  4    Bartholo- 
mew lane,  London,  E.C. 


FORM    OF    APPLICATION. 

THE  ARGENTINE   GREAT  WESTERN   RAILWAY  COMPANY,  LIMITED. 


Issue  of  £1,000,000  FIVE  PER  CENT.   DEBENTURE  STOCK 


To  the  Directors  of 

The  Argentine  Great  Western  Railway  Company,  Limited. 

Gentlemen,— Having  paid  to  your  Bankers  the  sum  of  £ 

as  a  deposit  of  Five  per  Cent,  on  application  for  £ 

Five  per  Cent.  Debenture  Stock  of  The  Argentine  Great  Western  Railway 
Company,  Limited,  1  request  that  this  amount  may  be  allotted  to  me,  and  1 
agree  to  accept  the  same,  or  any  smaller  amount  that  may  be  allotted  to  me, 
upon  the  terms  of  the  Prospectus  dated  9th  June,  1910. 


Ordinary  Signature. 

Name  (in  full(' , 

Address 


Date June,  1910. 

*Please  state  if  '*  Reverend"  or  other  distinctive  description,  and,  in  the  case 
of  a  lady,  whether  "  married  "  or  "  spinster." 


Printed  for  the  Ptoprietots  by  St.  Clements  Press,  Limited,  Newspape    Buildings,  Portugal  Street,  Kingsway,  London,  W.C,  «nd  PubUshed 
by  Clement  Wilson,   Norfolk  House.  Norfolk  Street.  Strand.  W^.C- - 
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THE 


YOKOHAMA  SPECIE   BANK, 

(Registered  in  Japan.) 


LIMITED. 


ESTABLISHED    1880. 


Capital  Paid  Up Ten  24,000,000 

ReserYB  Fund        Yen  16,250,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HeadOffict:  YOKOHAMA. 
Branches  and  Agmcia  at 
Hankow.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tiebliag. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  i2o,  BISHOPSGATE  STREET  WITHIN,  B.C. 

K.   TATSUMI,  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THRBADNEEOLE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up  . . 
Reserve  Fund 


£1,500,000 
£562,500 
£285,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  SetUements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Year*  at  3J  per  cent. 

Other  rates  on  application. 

and  on  current  accounts  interest  is  allowed  at  a  per  cerit.  per  annum  on  the 
minimum  monthly  balances,  provided  they  tlo  not  fail  below  jfzoo. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Eslabliihed  in  tS36.  Incorporated  by  Royal  Charter,  IS40. 

Paid-up  Capital.  £1,000,000  Reserve  Fund,  £530,000. 

Head  Office:  3,  GRACECHURCH  STREET,  LONDON,  E.C. 

Secretary:  A.  G.  WALLIS.       London  Office  Manager:  W.  S.  GOLDBY 

Drafts  and  Telegraph  Transfers  are  issued  by  the  London  Office  upon  the 

chief    Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the  United 

States. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  rom  its  Correspon- 
dents in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 
Bills,  Coupons,  etc.,  purchased  or  forwarded  lor  collection. 
Purchase  and  Sale  of  Stocks,  Collection  of  Dividends,  and  Banking  Business 
generally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States. 
Deposits  are  received  in  the  London  Office  at  rates  which  may  be  obtained  on 
application. 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


ASSETS 
£20,000,000 


TheLARGEST&WEALTHIESTBritishMUTUALLife 
OfiSce,  transacts  all  classes  of  Life  Assurance  and 
Annuity  Business.       Prospectuses  on  application. 


HEAD  OFFICE:   EDINBURCH,  9  ST.  ANDREW  SQUARE. 
LONDON  :   28  CORNHILL,  E.G.,  &  5  WATERLOO  PLACE,  S.W. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 


HOLBOBN    BARS,    LONDON. 


Invested  Funds  £75,000,000. 
THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1B37.  Incorporatbd  18S0 

Paid-up  Capital,  £1,500.000.  Reserve  Fund  £1,290,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

MEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  hied  periods  on  terms  which  may  be  ascertained 
on  application. 
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BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

IB«ik«rs  to  the  Government  of  the  Cape  of  Good  Hope  and  to  the  ImperUl  Goreniment 
in  South  Africa). 

Head  Office:    lo     CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,    B.C. 

Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55,   WALL    STREET. 
Over  150  Branches  in  South  Africa. 

Subscribed  Capital /6,l94,loo 

Paid-up  Capital £1.548,525 

Reserve  Fund £1,900,000 

BOARD  OF  DIRECTORS. 


Wm.  Reierson  Arbulhnot,  Jr.,  Esq 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 


Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


The  Bank  grants  drafts  on  and  transacts  every  description  of  banking  business  with  the 
Principal  towns  of  Cape  Colony.  Natal.  Orange  River  Colony,  Transvaal,  Rhodesia,  British 
Central  Africa,  and  East  Africa.  Telegraphic  remittances  made.  Deposits  received  for  fixed 
periods.     Terms  on  application.  , 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its 
customers.  WILLIAM  SMART.  London  Manager. 

BANK  OF   IVIONTREAL.  - -.-r  - 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £140,046. 

Hon.  President       •       ■    LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.M.G, 

President HON.  SIR  GEORGE  DRUMMOND,  K.C.M.G. 

Head  Oflice  and  Board  of  Directors    ....    MONTREAL. 
Vice-President  and  General  Manager,  Sir  EDWARD  CLOUSTON.  Bart. 

London  Office:  46-47,  Thread  needle  Street,  E.C. 

f      »,  ..  •     /Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL,  G.C.M.G. 
Commmee.  (xHOMAS  SKINNER,  Esq. 
Undertake  Monetary  business  with  all  parts  of  Canada.  Newfoundland,  and  the  United  State 
issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

F.  WILLIAMS  TAYLOR.  Manager. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.O. 

2i    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.   INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book, 

All  General  Banking  Business  transacted.      Almanack,  with  all 
Particulars,  post  free. —G.  F.  Ravenscroft,  Secretary. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oflice— 71,  Old  Broad  Street.  E.C. 

Subscribed  Capital         £1,276,747    10    O 

Paidup        648  152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  tnay  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED    ^17,000,000. 


Chairman: 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OP  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  of  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  o  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is 
devoted  to  the  payment  of  premiums  on  an  assurance  on  his 
life.  Having  regard  to  the  amount  of  the  Tax,  this  abatement 
(which  is  limited  to  one-sixth  of  the  Assured's  income)  is  an 
important  advantage  to  Life  Policyf  olders. 

Full  particulars  of  all  classes  ot  Insurance,  together  with  Proposal  Forms  and 
Offices'or  A°  ^'^°°'""^>  "'^>'  ^^  ^^^  °"  application  to  any  of  the  Company's 
ROBERT  LEWIS,  General  Manager. 


FIXTURES  AND  REPAIRS. 

By  W.  DE  B.  Herbert,  M.A.,  LL.M.,  Barrister-at-Law. 

Price  2s.  ed. 

"  INVESTORS'  REVIEW  "  Office,  Norfolk  House.  Norfolk  St.,  W.C. 


NOTICES. 


othe:  arrocic  E:xcHJt.MroE:. 

NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 
TISE  for  BUSINESS  PURPOSES,  otto  Issue  circulars  to  personsothet  than  their 
own  Princli>als.  Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  requireil  to  use  such  a  form  as  will 
provide  that  the  words  *'  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  ioUow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Ezcbaoge. 
Committee  Room  Stock  Exchange  London  E.C. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

PER  CENT.  LOAN  OF  1899. 

Coupons  due  30th  June,  1910. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

PER  GENT.  LOAN  OF  1905. 

Coupons  dua  1st  July,  1810. 

NOTICE  IS  HEREBY  GIVEN  that  the  above-named 
Coupons  will  be  paid  on  and  after  the  respective  due  dates, 
between  the  hours  of  11  and  3  (Saturdays  excepted)  by  the 
Yokohama  Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank.  Ltd.. 

K.  TATSUMI,  Manager. 
120.  Bishopsgate  Street  Within, 

London,  E.C,  15th  June,  1910. 

IMPERIAL  JAPANESE   GOVERNMENT   FIVE 

PER  CENT.  BONDS. 

Yen   43,000,000    issued  in    1895-6.      Yen    60,000,000 

issued  in   1901-02,  endorsed    as   payable   in    London 

at  the  fixed  rate  of  2s.  O^d.  per  yen. 

In  accordance  with  the  notice  already  given  by  the  Department 
of  Finance,  the  Yokohama  Specie  Bank,  Limited,  beg  to  announce 
that  the  repayment  of  the  above-described  bonds  together  with 
accrued  interest  at  5  per  cent,  per  annum  up  to  the  1st  July.  1910. 
will  be  made  in  London  at  their  Office  on  and  after  the  said  date, 
between  the  hours  of  11  and  3  (Saturdays  excepted). 

The  Bonds  with  all  unmatured  coupons  attached  must  be  listed 
upon  forms  to  be  obtained  at  the  said  Bank  and  lodged  three  clear 
days  for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
120,  Bishopsgate  Street  Within, 

London.  EC,  15th  June,  1910. 

NATIONAL  MORTGAGE  AND  AGENCY  COM- 
PANY  OF  NEW  ZEALAND,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  an  Interim  Dividend  at 
the  rate  of  7i%  per  annum  (free  of  Income  Tax)  for  the  six 
months  ending  31st  March  last  will  be  paid  at  the  Bank  of 
Scotland,  London,  on  the  6th  day  of  July  next  to  the  Share- 
holders whose  names  stand  on  the  register  on  the  28th  inst. 

Notice  is  also  given  that  the  Transfer  Books  will  be  closed  from 
the  28th  inst.  to  the  6th  prox.,  both  days  inclusive. 

By  order, 

(Signed)   J.   N.   NEWMAN, 
8,  Great  Winchester  Street,  Manager. 

London,    E.C. 

17th  June,  1910. 

GLERiaAL,  MEDICAL  AND   GENERAL  LIFE 
ASSURANCE  SOCIETY, 

15,  ST.  JAMES  S  SQUARE,  LONDON,  S.W. 

NOTICE  IS  HEREBY  GIVEN  that  the  REGISTRATION 
OF  TRANSFERS  OF  SHARES  will  be  SUSPENDED  from 
the  23rd  inst.  to  the  1st  proximo,  both  inclusive,  to  prepare  for  the 
HALF-YEARLY  PAYMENT  to  be  made  on  the  latter  date. 


June  16,  1910. 


ARTHUR 


DIGBY    BESANT, 

Actuary  and  Secretary. 
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Passing  Events. 


Last  week  the  total  revenue  collected  was 
;^5.863,i44,  and  that  was  ;^2, 898,000  more  than  in  the 
same  week  last  year  gave.  Arrears  of  the  1909-10 
budget  are  therefore  still  rolling  in,  and  last  week  the 
mcome-tax  alone  gave  ;^2, 367,000  more.  From  land 
tax  came  ;^'20o,ooo  more,  and  all  other  branches  of 
the  public  income,  except  excise,  yielded  more,  pre- 
sumably on  the  current  year's  account.  Customs  went 
"P  ;ioi75.ooo>  estate  duties  ;^i96,ooo,  and  stamps 
;^98,ooo,  while  the  decline  in  excise  was  only  ;^84,ooo. 
There  would  accordingly  seem  to  be  warrant  for  Mr. 
Asquith's  intimation  that,  thanks  to  the  fine  responsive- 
ness of  the  taxpayer,  only  ^2,000,000  in  additional 
taxation  may  need  to  be  imposed  this  budget  year. 
This  is  quite  too  modest,  and  Mr.  Lloyd  George  should 
make  it  ;^5,ooo,ooo  more  when  he  is  about  it.  The 
bureaucracy,  old  and  new  created,  will  be  easily  able 
to  spend  the  money. 


That  "  Swiss  Company  "  formed  last  year  is  vindi- 
cating its  right  to  exist  by  proceeding  boldly  with  the 
construction  of  the  Baghdad  Railway,  a  German  enter- 
prise in  which  England  has  no  share.  The  first  section 
of  the  line  is  about  to  be  continued  for  a  further  525 
miles  from  Bugurlu  to  Aleppo  and  El  Helif.  Construc- 
tion work  is  making  rapid  progress  on  three  sections, 
the  chairman  has  told  the  shareholders  at  their  meet- 
ing, all  apparently  in  the  neighbourhood  of  the  Taurus 
Mountains,  whose  heights  and  passes  afford  plenty  of 
scope  for  costly  engineering  work.  More  money  is  there- 
fore needed,  and  a  syndicate  of  German,  Austrian, 
French,  Swiss,  Italian,  Belgian  and  Turkish  financiers 
— ^^no  English  included — has  taken  over  the  second  and 
third  series  of  the  Baghdad  Railway  loan,  the  one 
amounting  to  ;^4,320,ooo  and  the  other  to  ;^4,76o,ooo, 
or  over  ;^9,ooo,ooo  in  all.  The  second  series  is  to  be 
issued  at  once  on  all  the  Bourses  represented  on  the 
syndicate,  and  the  third  will  follow  by  and  by.  Are 
we  building  a  railway  of  our  own  from  the  sea  to  the 
Euphrates? 


When  that  eminent  man  the  Right  Hon.  Sir  J.  G. 
Ward,  P.C,  withdraws  from  the  position  of  dictator  in 
New  Zealand,  his  claims  for  a  high  position  elsewhere 
might  be  brought  before,  say,  the  distressed  inhabi- 
tants of  some  country  now  deficit  worried.  He 
would  be  just  the  man  to  help.  Sir  Joseph  told  his 
New  Zealand  subjects  a  short  15  months  ago  that  he 
had  made  such  changes  as  would  ensure  the  "  saving  " 
of  about  ;^25o,ooo  per  annum  in  the  public  charges, 
without  "  in  the  least  "  impairing  the  efficiency  of  the 
services  or  "  inconveniencing  the  public  in  any  way." 
The  fulfilment  of  this  prediction  after  a  year  is  com- 
puted by  the  Ofago  Daily  Times  to  be  a  "  retrench- 
ment "  of  ;^98,97o,  and  an  addition  to  the  permanent 
charges  of  ;^303,723,  leaving  the  nett  increase  at  about 
;^205,ooo.  Well,  this  Is  very  favourable  Wardian 
finance  in  our  opinion  ;  very  favourable  indeed  when 
we  consider  the  variety  of  claims  made  upon  the  dicta- 
tor and  his  "  Government."  He  has  made  the  State 
pretty  well  lord  high  everythlpg  in  New  Zealand — 
banker,  Insurer,  land  jobber,  surveyor,  auctioneer, 
railway  contractor,  road-maker  and  mender,  specula- 
tive builder,   shipping   agent,   produce  broker,   pawn- 


broker, and  governor  of  colonies,  let  alone  emitter  of 
loans,  and  keeper  of  parish  registers.  And  has  not  the 
revenue  been  arranged  In  a  way  that  cheers  everybody 
up  with  the  conviction  that  the  Increased  expenditure 
is  quite  within  the  colony's  means,  is  Indeed  an 
"  economy  "?  Why  the  budget  "  surplus,"  Sir  Joseph 
says,  was  for  last  year  ;^432,3i6 — without  the  odd 
15s.  iijd.  What  more  would  you  have?  Keep  your 
eye  on  this  great  man. 


Chilians  used  to  be  proud  of  being  called  "  the 
English  of  the  Pacific,"  or  were  alleged  to  be  so.  Is 
it  in  this  character,  in  imitation  of  England  that  their 
Parliament  has  decided  to  borrow  _^4,ooo,ooo  with 
which  to  pay  for  new  warships,  and  for  more  coast 
defences  and  artillery?  We  don't  know,  but  on 
another  point  possess  some  definite  Ideas.  If  Chile 
perseveres  in  this  course,  and  tries  to  set  aside 
;^4oo,ooo  a  year  to  "  accumulate  as  a  fund  for  future 
naval  construction,"  few  years  will  elapse  before  her 
credit  on  European  money  markets  will  be  consider- 
ably lower  than  it  is  to-day.  What  power  are  the 
Chilians  afraid  of?  Is  Germany  going  to  gobble  their 
country  up  as  well  as  ours?  Or  Is  it  the  man  of  the 
big  stick  up  north  whom  they  fear?  Or  do  they 
mean  themselves  to  enter  on^the  conquering  business 
against  Peru  and  Bolivia? 


Out  of  much  that  is  Interesting  about  petroleum  and 
the  decay  of  Batoum  in  Mr.  Consul  P.  Stevens's  report 
for  1909,  we  can  only  refer  to  the  railway  rates  ques- 
tion. They  have  become  vital  to  the  trade  of  Batoum 
and  to  the  Caucasian  oil  industry.  Since  the  report  was 
written  a  reduction  has  been  announced,  but  it  may  be 
doubted  whether  rates  are  even  now  low  enough  to  help 
producers  to  compete  abroad.  As  charges  and  prices 
stood  last  year,  exporters  of  kerosene  to  the  United 
Kingdom  lost  several  copecs  per  pood.  In  Baku  the 
price  of  oil  ranged  between  6Jd.  and  8d.  per  pood  (36 
lbs.)  and  f.o.b.  at  Batoum  prices  were  only  gfd.  to  lod. 
per  pood.  Railway  rates  came  to  4|d.,  and  port  dues, 
&c.,  to  id.  per  pood  more;  hence  the  loss  and  much 
agitation  at  Petersburg.  These  rates  were  said  to  be 
three  times  as  heavy  as  those  ruling  In  the  United 
States,  but  the  railway  authorities  none  the  less  re- 
sisted, and  could  not  be  prevailed  on  to  consent  to  a 
reduction  of  more  than  Jd.  per  pood  instead  of  the 
ijd.  to  2jd.  demanded  If  the  Russian  oil  trade  was 
to  revive.  There  would  seem  to  be  a  moral  in  all  this 
for  Yankee  railroad  managers  if  they  had  the  wit  to 
read  It. 


An  interesting  sort  of  lecture  on  petroleum  was  de- 
livered to  a  large  and  selected  audience  at  the  Hotel 
Cecil  on  Tuesday  by  Dr.  P.  Dvorkovitz,  who  is  known 
in  many  directions  in  the  petroleum  industry.  Pri- 
marily the  object  of  the  discourse  seems  to  have  been 
the  "booming  of  Maikop,"  and  If  half  what  the  lec- 
turer told  his  guests  to  expect  from  that  region  comes 
true,  there  will  be  a  petroleum  boom  after  all.  .\s  yet, 
good  Dr.  Dvorkovitz,  there  has  been  no  boom  worth  a 
copec,  and  the  public  here  is  not  going  to  be  easily 
charmed  into  creating  one  while  the  wrecks  of  so 
many  of  the  Baku  enterprises  lie  all  around.  The  lec- 
turer was  judicious  in  keeping  silence  on  that  branch 
of  the  subject,  but  he  really  did  give,  in  a  summary  or 
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allusive  fashion,  a  fair  amount  of  suggestive  mforma- 
Sn Tbout  the  scientific  extension  of  the  u«es  of  petro- 
eum  and  its  bv-products,  products  once  regarded  as  so 
'S  waste-motor  spirit,  lubricating  and  vasehne  o.ls 
^strengthening  agent  in  the  illummatmg  power  of  coal 
Ls  and  so  forth-the  uses  of  petroleum  m  a  .ts  forms 
f re  already  many,  and  will  be  more  ere  all  is  over. 
The  lecturer  also  lamented  that  "the  ^-S^sh ^nv.sX. 
incr  class  has  not  taken  that  interest  in  the  oilfields 
of  the  world  "  which  the  capitalists  of  other  countries 
had  done,  and  that  was  curious  on  his  part. 

Writing   on   the  district   of   Colima,  on   the    Pacific 
coast  of  Mexico,  our  Consul,  Mr.   D.   MacNeill,   says 
that  the  coast  trade  from  British  Columbia  and  Fugit 
Sound   ports   to  Mexico   and    Central    America       has 
grown  to  considerable  size  and  importance,  with  pro- 
mise of  a  great  future. "     It  was  formerly  a  trade  con- 
trolled by  a  British  company,  and  is  now  in  the  hands 
of  a  German   one.     Why   is   that?     There   are   incal- 
culable possibilities  now  for  trade  on  the  Pacific  coast 
of  the   two   Americas ;  what   there   will   be   when   the 
Panama  Canal  is  open  imagination  fails  to  conceive, 
and  there  is  no  reason  why  our  shipping  and  capital 
should   fail  to   receive  a  large   share  of   the  business, 
whatever  its  magnitude.     The   Mexican   Government, 
Mr.  MacNeill  says,  is  now  making  every  effort  to  pro- 
mote and  aid  the  cultivation  of  the  large  area  of  very 
fertile  but  uncultivated  land  existing  in   that  part  of 
its  territory.     "There  has  been  a  decided  increase  in 
the  amount  of  cotton  planted  during  the  past  year,  and 
the  prospects  of  a  large  crop  are  good,"  he  adds.     At 
present  all  this  cotton  is  used  up  within  the  Republic, 
but  it  might  be  worth  while  for  Lancashire  to  inquire 
whether  some  relief  might  not  be  found  in  that  part  of 
the  world  from  the  tyranny  of  the  Yankee  middleman. 
The   Consul   warns  British   investors    to  carefully   in- 
vestigate before  risking  their  money   in  "  so-called  " 
rubber    plantations    in    his  district.     No    success    has 
hitherto  attended  efforts  to  cultivate  rubber  there,  and 
what  gum  there  is  in  the  market  is  brought  into  Man- 
zanillo  by  the  Indians.     It  is  the  product  of  wild  trees. 


It  appears  that  the  Royal  Mail  Company  is  to  pro- 
vide the  ;^i,500,ooo  required  to  pay  for  the  capital  of 
the  Pacific  Mail  Company,  bought  at  par,  by  issuing 
the  remaining  ;^6oo,ooo  available  of  its  created  pre- 
ference stock.  But  it  will  be  halved,  so  that  the  actual 
issue  will  be  ;^300,ooo  preference  and  ^300,000  ordi- 
nary stock,  the  preference  part  to  be  fused  with  the 
stock  already  out.  As  the  existing  ordinary  stock  is 
quoted  only  a  little  above  60  per  cent.,  it  is  obvious  that 
something  else  will  be  required  to  provide  all  the 
money,  and  accordingly  the  other  proposal  is  to  create 
a  second  debenture  stock  of  an  amount  not  exceeding 
the  paid-up  capital  of  the  company,  this  to  be  issued 
to  the  amount  required.  With  the  new  preference  and 
ordinary  stocks  to  be  issued,  the  paid-up  capital  will 
amount  to  ;^2, 100,000,  so  that  the  margin  or  elbow 
room  will  be  large,  and  as  there  is  already  ;^i,ooo,ooo 
outstanding  in  4J  per  cent,  first  debenture  stock,  there 
will  be  danger  that  the  further  debenture  issue  may 
depreciate  the  value  of  the  preference  and  ordinary 
stocks  on  the  market.  But  the  low  price  of  the  ordi- 
nary stock  probably  left  the  board  no  alternative,  and 
if  liberal  provision  is  made  for  the  early  redemption  of 
the  debt,  the  course  proposed  may  prove  to  be  the  least 
burdensome. 


Saxon  Petroleum  Company— a  vending  company,  and 
also  a  Baitaafsche  subsidiary  of  the  Royal.  It  took.", 
like  an  imitation  of  the  Standard  Oil  Trust  with  its 
links  deputies  and  subsidiaries.  However,  we  need 
only  take  note  of  the  Royal  Dutch  report,  for  that  com- 
pany absorbs  60  per  cent,  of  the  profits  of  the  combine, 
the  other  40  per  cent,  coming  to  the  "  Shell  "Com- 
pany. Last  year  the  Royal  Dutch  profits  fell  off,  but 
the  dividend  'was  kept  at  10  per  cent,  by  parsimony  in 
depreciation,  excused  in  the  usual  way.  Also  the 
hoard  now  takes  only  4  per  cent,  of  the  profits  instead 
of  8  per  cent.,  having  received  shares  in  con>pen*Mtion 
for  the  reduction.  The  company  has  an  outstanding 
capital  of  ;£3,365,ooo  in  ordinary  and  of  ;ti25,ooo  m 
4  ,per  cent.  j>reference  shares,  in  which  the  comrol  of 
the  whole  combination  is  vested.  Last  year's  produc- 
tion vras  1,245,359  tons,  against  1,204,132  tons  in  1908, 
but  prices  were  bad  for  part  of  the  year. 

Those  who  like  large  returns  on  thear  capital— and 
who  does  not? — might  do  worse  than  pwck  up  a  few 
Royal  Mail  5  per  cent,  preference  stock.     It  will  pro- 
bably  dip  a   little  below    99   in    price,   owing    to  the 
coming  second  debenture  stock  and  to  the  ;£?300,ooo 
addition  to  be  made  to  the  present  ;^900,ooo  of  it  under 
the  arrangement  providing  for  the  absorption  of  the 
Pacific  Company,  but  it  should  be  among  the  safer  class 
of  shipping  securities.     Readers  who  have  no  objection 
to  breweries  might  aiko  find  advantage  in  holding  a 
few  Threlfall's  6  per  cent  £1  preference  shares,  espe- 
cially if  they  can  be  picked  up  a  trifle  under  par.     The 
debenture  debt  is  no  doubt  heavy,  and  there  may  very 
likely  be  considerable  losses  to  write  off  in  connection 
with  tied  house  property,  but  the  company  has  a  fine 
business    and    good    reserves,    and    is    conservaitively 
managed.     Of  another  type  are  the  second  preference 
;^  10  6  per  cent,  shares  of  the  Bournemouth  and  Poole 
Electric  Supply  Company.     If  these  can  be  picked  up 
at  not  more  than  loi  they  will  yield  nearly  6  per  cent, 
and  are  fairly  good,  although  neither  the  first  nor  the 
second  preferences  have  any  priority  as  to  capital  in 
the  unlikely  event  of  a  break  up.    The  weak  point  about 
the  company  is  that  too  much  revenue  has  been  paid 
away  in  dividends  to  the  ordinary  shareholders,  so  th-it 
reserves  and  depreciation  have  been  only  poorly  pro- 
vided for.     There  may  come  a  change  for  the  better  in 
this  respect,  and  if  so,  these  preference  shares  \yiU  go 
up.      Dividends,    non-cumulative,    in    Royal    Mail   pre- 
ference s.tock  are  payable  in  May  and  November  ;  on 
Threlfall's  preference  shares  in  January  and  July,  and 
on   Bournemouth  and  Poole  second  preference  shares 
in  February  and  .August. 


Some  tantalisingJy  meagre  facts  have  been  published 
by  the  Financial  News  from  its  Amsterdam  correspon- 
dent about  the  report  of  the  Royal  Dutch  Petroleum 
Company,  in  which  our  "  Shell  "  Company  is  so  deeply 
interested,  and  they  are  not  all  pleaisant  facts.  It  is 
difficult,  however,  to  follow  the  ramifications  of  all 
these  interwoven  concerns.  First,  there  is  the  "  Shell  " 
Transport  and  Trading  Company,  then  this  over- 
shadowing Royal  Dutch    Company,   with    its    Angilo- 


We  cut  the  following  from  the  June  issue  of  the 
Free  Trader,  a  twopenny  monthly,  conducted  with 
great  spirit  and  ability  in  the  interests  of  Free  Trade, 
and  published  by  the  Free  Trade  Union  : — 

Major  Coates,  M.P.,  is  far  too  caadid  to  make  a  good  Tariff 
Reformer.  He  deplores  the  habit  his  party  has  sunk  into  ot 
promising  Protection  by  constituencies.  At  the  City  Carlton 
Club  he  said  that :  "  When  his  own  election  was  complete  he 
went  north,  south,  east,  and  west  to  help  other  Unionist  candi- 
dates, and  he  found  that  the  party  needed  a  definite  policy 
with  regard  to  food  uxes  and  colonial  preference.  In  one  place 
he  was  told  to  say  nothing  about  such  taxes ;  in  another  to 
declare  that  no  duty  would  be  put  on  colonial  corn  ;  and  in  a 
third  that  a  shilling  duty  would  be  placed  on  that  corn.  There 
was  no  definite  policy,  and  speakers  did  not  know  what  to  say. 
That  confusion  must  not  be  allowed  to  continue.  The  party 
must  have  one  clear  policy  on  colonial  preference."  The  "  one 
clear  policy"  now  is  no  taxation  whatever  on  colonial  corn. 
We  hope  Major  Coates  will  feel  more  at  ease  when  he  advocates 
this  policy  before  farmers  who  voted  for  Tariff  Reform  because 
it  meant  a  better  price  for  their   produce. 

No  time  has  been  lost  by  the  new  Commonweafth 
Labour  Government  in  getting  to  work.  .\  Ijeginning 
is  to  be  made  with  the  universal  taxation  of  absentee 
landowners,  and  among  "absentees"  are  all  British 
landowning  companies  and  companies  more  than  two- 
fifths  of  whose  shares  are  held  outside  Australia.  At 
present  the  rates  of  impost  do  not  look  oppressive  and 
the  mode  of  valuation  seems  easy.    The  property  owner 
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makes  his  own  valuation,  which  is  checked,  and  may  be 
amended,  by  a  Government  official.  Penal  clauses  are 
now  proposed,  but  need  not  be  described  until  enacted. 
Here  are  the  proposed  rates  as  given  by  the  Australian 
correspondent  of  the  Times  : — 

The  rates  run  from  id.  in  the  pound  on  estates  between  /5,ooo 
and  /lo.ooo  in  value  to  4d.  on  those  above  ;^50,ooo.  Absentees 
pay  Id.  extra  all  along.     Thus  an  estate  worth 


Resident 
Owner. 


^5,000  would  pay  . 
/2o,ooo  would  pay  . 
;f  50,000  would  pay  . 
/loo.ooo  would  pay 


£     s.  d. 

Nil. 

93  15  o 

468  15  o 

1,302     I  8 


Absentee 
Owner. 


£  s.  d. 

20  16  8 

177  I  8 

677  I  8 

1,718  15  o 


It  should  be  noted  that  the  increased  rate  in  each  case  is  levied 
only  on  the  increased  value.  Thus  the  owner  of  the  ;f2o,ooo  estate 
pays 

£    s.  d. 

On  ;f  5,000 Nil 

On  ;f  5,000  at  id 2016     8 

On /5,ooo  at  ijd • 31     5    o 

On25i°°°3t2d 41  13     4 


53  15  o 
"With  regard  to  companies  an  important  clause  declares  that  any 
two  or  more  companies  in  which  three-fourths  of  the  paid-up 
capital  is  held  by  the  same  shareholders  shall  be  reckoned  as  a 
single  company,  and  the  estates  held  by  all  of  them  counted  as  a 
single  estate. 


When  these  taxes  become  law,  they  will  make  all 
owners  of  land  except  the  small  ones  "  sit  up,"  and 
they  mean  a  doubling",  and  more  than  doublings,  of  the 
direct  burden  on  land  for  many.  South  Australia,  the 
same  authority  remJnds  us,  on  its  own  behalf  now  levjes 
id.  per  /',  up  to  ;i^s,ooo  and  ifd.  above  that  value, 
with  20  per  cent,  extra  on  absentees.  Western  Australia 
levies  id.  in  the  £,  with  £^0  exempt,  and  half  the  tax 
knocked  off  when  the  land  has  been  improved.  Tas- 
mania has  a  g:raduated  tax  of  id.  on  property  valued 
below  ;^5,ooo  and  g:oing-  up  to  id.  on  land  worth  over 
;£,"8o,ooo,  and  New  South  Wales  levies  id.  in  the  £ 
tax  on  lands  in  its  far  west  ;  otherwise,  its  tax  on  un- 
improved land  values  is,  like  Queensland's,  in  the 
nature  of  a  local  rate.  Victoria  has  a  classification 
based  on  the  number  of  sheep  to  the  acre,  under  which 
none  of  its  land  is  reckoned  to  be  worth  more  than  £4. 
an  acre.  But  the  Commonwealth  now  comes  in  on 
top  ! 


Japanese  Loans. — Coupons  of  the  Four  per  Cent.  Loan  of  1899, 
-due  30th  inst.  and  of  the  Four  per  Cent.  Loan  of  1905, 
due  July  1,  will  be  paid  on  and  after  the  respective  due  dates  by 
the  Yokohama  Specie  Bank.  This  bank  also  announces  that  the 
repayment  of  the  following  five  per  cent,  bonds,  Yen  43,000,000, 
issued  in  1895-6,  Yen  50,000,000  issued  in  1901-2,  endorsed  as 
payable  in  London  at  the  fixed  rate  of  2s.  Oid.  per  yen,  together 
with  accrued  interest  at  5  per  cent,  per  annum  up  to  July  1,  will 
be  made  at  its  office  on  and  after  the  said  date. 

Messrs.  F.  C.  Mathieson  and  Sons  send  us  the  fourth  annual 
issue  of  their  really  invaluable  and  most  accurate  volume. 
Stock  Exchanges:  Ten-Year  'Record  of  Prices  and  Dividends, 
1900  to  1909,  inclusive.  It  embraces  the  securities  quoted  on  the 
London  and  other  .Stock  Exchanges,  and  in  this  volume  many 
new  securities,  particularly  in  the  Iron,  Coal,  and  Steel  sec- 
lion,  have  been  added,  taking  the  place  of  dead  or  effete 
securities  no  longer  quoted.  Not  only  are  the  highest  and 
lowest  prices  given,  but  the  exact  date  in  the  year  when  any 
highest  or  lowest  transaction  is  recorded  is  entered  from  the 
official  records  of  the  different  Stock  Exchanges.  The  volume 
is  thus  valuable  for  all  directly  interested  in  country  markets 
as  well  as  for  the  London  one.  Another  little  book  which  this 
enterprising  firm  provides  is  Rubber  Facts  and  Figures,  the 
fourth  issue  of  which  has  made  its  appearance  this  week.  Its 
price  is  is.,  and  the  trade  will  be  supplied  by  Mr.  Effingham 
Wilson.  The  facts  are  closely  brought  up  to  date,  and  are  very 
handy  for  reference.  Also  the  same  firm  publish,  for  the 
seventh  year  in  succession.  Nitrate  Facts  and  Figures,  com- 
piled by  Mr.  A.  F.  Itrodie  James,  who  says  in  his  preface  that 
"  a  full  year  of  unrestricted  supplies  has  brought  about  that 
which  former  combinations  of  nitrate  producers  failed  to  effect, 
viz.,  satisfaction  to  the  cheap  manufacturer  and  attraction  to 
the  consumer."  This  has  no  doubt  been  hard  upon  a  good 
many  of  the  weaker  and  struggling  or  exhausted  concerns  for 
whose  benefit  the  combination  was  principally  intended,  but 
the  statistics  here  compiled  do  not  indicate  that  the  nitrate 
industry  is  in  such  a  bad  way,  and  those  who  want  to  know 
all  about  it  should  consult  Mr.  James's  handbook.  Its  price  is 
2s.  6d.   nett. 


Good  and   Not  so  Good  in  Egypt. 

Circumstances  prevented  us  from  dealing  with  Sir 
Eldon  Gorst's  report  on  "  the  finances,  administration, 
and  condition  of  Egypt  and  the  Soudan  in  1909  "  when 
it  appeared.  In  the  rush  of  current  affairs  it  might 
have  been  passed  by  this  year  altogether  but  for  the 
unmannerly  plunge  of  Mr.  Theodore  Roosevelt  into 
affairs  with  which  he  has  no  concern  either  direct  or 
indirect.  His  outburst  induced  us  to  turn  to  the  report 
and  read  it  with  perhaps  greater  care  than  usual,  and 
the  result  is  a  more  favourable  opinion  about  Sir  Eldon 
and  about  Egyptian  affairs  than  we  could  have 
gathered  from  current  newspaper  gossip.  This  im- 
pression is  formed  in  spite  of  the  fact  that  the  opening 
paragraph  rather  jars  in  laying  the  blame  for  Boutros 
Ghali  Pasha's  murder  upon  the  Nationalist  party  or  its 
Press.  "  I  have  no  hesitation,"  observes  Sir  Eldon, 
"  in  saying  that  the  leaders  of  the  Nationalist  party 
are  morally  responsible  for  the  murder  of  Boutros 
Pasha."  In  making  that  remark  he  has  probably  done 
not  a  little  to  augment  the  troubles  and  difficulties  now 
increasingly  surrounding  our  control,  and  to  intensify 
the  dislike  with  which  he  appears  to  be  already  re- 
garded by  a  considerable  section  of  the  natives.  Per- 
haps, however,  Sir  Eldon  had  no  choice,  and  to  have 
dwelt  upon  the  real  motives  impelling  to  the  assassina- 
tion, viz.,  the  wild  spirit  of  revenge  for  the  Denshawi 
peasant  tortures  and  hangings,  decreed  by  a  court  over 
which  the  late  Boutros  Pasha,  hirnself  a  Copt,  pre- 
sided, would  have  been  to  level  a  damning  indictment 
against  the  perhaps  fatal,  certainly  dangerous,  weak- 
ness of  his  predecessor.  The  political  blunder  of  those 
hangings,  to  give  them  no  worse  description,  is  to-day 
an  active  element  in  promoting  disorder,  and  has 
deepened  the  feelings  of  discontent  by  which  our  rule 
of  Egypt  is  for  the  time  being  considerably  hampered. 
It  is  therefore  impossible  to  avoid  regret  that  Sir 
Eldon  Gorst  should  have  prefaced  his  report  with  any 
observation  of  the  kind  quoted. 

In   other   respects  there  is  much  to  encourage,   not 
only  politicians,  but  holders  of  Egyptian  securities,  in 
the  contents  of  this  report.      Progress  is  not  uniform — 
sometimes   perhaps   there   is    retrogression — but    once 
more  we  have  found  it  impossible  to  read  the  annual 
survey  of  the  British  ruler  of  Egypt  without  being  com- 
pelled to  recognise  in  it  a  sincere  desire  to  advance  the 
interests  of  the  people,  to  ameliorate  their  condition, 
and    a   fair  amount   of    progress    made     towards    the 
realisation  of  this  ideal.      Many  of  the  English  officials 
in    Egypt    appear   indeed  to  regard    Sir    Eldon's    own 
success  in  helping  forward  the   Egyptians   as  far  too 
great,  and  v.e  have  been  credibly  informed  that  it  was 
not,  as  we  hastily  supposed,  from  French  critics  that 
Mr.    Roosevelt  got    his     truculency     about     Egyptian 
affairs,    but   from   discontented    British  officials   in  the 
Soudan  and  elsewhere,  whose  language  is  at  the  pre- 
sent time  full  of  disloyal  bitterness  against  Sir  Eldon 
Gorst  because  of  his  honest  attempt  to  give  a  larger 
share   in   the  administration   of  the  country   to  native 
talent.      He  himself  appears  to  be  well  aware  of  what 
was  going  on,  of  the  intrigues,  malevolent  misrepresen- 
tations, and  more  or  less  open  hostility  with  which  his 
policy  is  regarded  by  those  British  subjects  who  have 
come  to  look  upon  Egypt  as  a  mere  dumping  ground 
for  unemployed   Oxford  and  Cambridge   men,  especi- 
ally Oxford  men,  and  who  view  with  dread  the  replace- 
ment of  deceased   or  retiring  members  of  their  caste 
and  nationality  by  native  Egyptians.      "  Some  uneasi- 
ness," says  Sir  Eldon,  "has  been  caused  among  the 
numerous  class  of  junior  officials,    and   apprehensions 
felt  that  their  careers  and  prospects  of  promotion  may 
be  unfavourably  affected   owing  to  the   fact  that  the 
efforts  made  during  the  last  twenty  years  to  train  the 
young   generation    of    Egyptians     for     administrative 
functions   are  now  beginning   to  bear   fruit,   with  the 
result  that  natives  are  becoming  qualified   to  till  posi- 
tions  of    responsibility    hitherto  held  by    Europeans." 
Sir  Eldon  is,  we  believe,  honourably  solicitous  to  open 
careers  to  qualified  natives,  but  he  goes  on  to  point  out 
that   in  spite  of  the  growth   of  educated    Egvptians, 
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"  a  considerable  number  of  the  higher  posts  must  in- 
evitably be  filled  for  many  years  to  come  by  buro- 
neLns  "  thus  providing  promotion  for  the  existing 
Tc^rkion  Many  of  diem  on  reading  this  wdl  say 
thank  you  for  nothing,  because  they  want  not  only 
the  higher,  but  the  lower  posts  to  be  reserved  for  Euro- 
peans, wholly  oblivious  of  the  fact  that  we  are  m  Egypt 
onlv  as  temporary  bailiffs  in  charge,  with  no  sort  ot 
right  to  continue  permanently  there  either  by  what  we 
do  or  by  the  consent  of  the  Egyptians  or  the  European 
Powers,  and  that  above  all  we  are  still  the  mere  man- 
datories of  the  bondholders  for  whom  we  act. 

Leaving  those  points,  something  has  to  be  sadd  about 
the  financial  position  and  outlook.     It  is  good  in  some 
respects,  but  not  all  good.     The  budget  figures  have 
already  been  given  in  our  columns,  and  we  need  only 
mention  that  the  estimated  revenue  for  the  current  year 
is  placed  ;^E250,ooo  higher  than  for  the  past  year  at 
Xei 5,350,000,    but    the    expenditure    goes    up    faster 
than     the     revenue,     so     that     it     will     amount     to 
i:Ei5,i50,ooo,  and  leave  an  estimated  surplus  of  only 
7e20o,ooo,  compared  with  ;^:e250,ooo  for  1909.     .\nd 
expenditure    must    grow    faster,    perhaps,    than  _  the 
revenue  for  some  time  to  come,   especially   should   a 
succession  of  bad  or  indifferent  Niles  afflict  the  country, 
or  even  should  the  Nile  flood  be  full,  for  much  of  the 
land  brought  within  its  reach  through  the  great  irriga- 
tion dams  and  canals  we   have  constructed  does  not 
seem  to  have  been  properly  made  ready  for  the  recep- 
tion of  the  water.      It  is  not'drained,  and  becomes  water- 
logged with  disastrous  results  to  the  crops,  not  least 
to  the  cotton  crop,  which,  as  everyone  knows,  was  last 
year  extremely  poor.    In  actual  fact,  however,  it  should 
be  added  that  last  year's  revenue  was  better  than  the 
estimate  by   fully   ^^£300,000,    while   the   expenditure 
was  upwards  of  ;^>.6oo,ooo   less,   the  result  being   a 
realised  surplus  of  pf ei,i6i,ooo.     And  there  does  not 
seem  to  have  been  any  oppression  in  the  collection  of 
the  revenue.    The  revenue,  indeed,  was  ;^e464,ooo  less 
than  that  of  1908,   so  that  it  continued  to  reflect  the 
consequences  of  the    1907    world-wide    set-back,    and 
railway  receipts  have  been  diminishing  for  two  succes- 
sive years;  but  the  land  revenue  and  the  .revenue  '^rom 
direct  taxes  both  continue  to  grow,  and  there  is  nothing 
in  this  report  to  indicate  that  the  cultivators  of  the  soil 
are  hurtfully  embarrassed  by  the  taxes  they  have  to 

p^y-  .       .    . 

The  only  black  spot  in  this  direction  is   in  the  ac- 
counts of  the  Agricultural  Bank  of  Egypt,  which  was 
founded  some  eight  years  ago  in  order  to  provide  the 
smaller  cultivators  with  money  on  easy  terms.     It  has 
had  a  great  success  in  this  direction,  but  for  the  last 
three  years  there  has  been  an  unpleasant  increase  in 
the   amount    of  annuity    in    arrear.        On    a  total  of 
;^ei,740,ooo  collectable  in   1906,  the  arrears  came  to 
only  ;^E54,322,  but  they  rose  next  year  to  ;^ei  13,128 
on  a  total  of  ;^ei, 856,000  to  be  gathered  in,  and  in 
1909  the  arrears  were  over  ;£'e3  19,000  on  a  total  col- 
lectable of  ;^E3,8o4,ooo.      In    other    words,    the    pro- 
portion of  arrears  has  risen  from  3.1  per  cent,  in  1906 
to  17.7  per  cent,  last  year,  and  at  the  same  time  the 
percentage  of  arrears   brought   forward   from    former 
years  collected  has  gone  down.     In  1906,  the  best  year 
of  the  half-dozen  for  which  we  have  accounts,  91.3  per 
cent,   of  the  old  arrears  were  collected,   whereas  last 
year  only  67.1  per  cent,  came  in.     Various  causes  arc 
assigned  or  hinted  at  for  this  unpleasant  exhibition, 
and  it  may  no  doubt  be  true  that  some  advances  have 
been  made  indiscreetly,  and  still  more  spent  unwisely 
by  those  who  obtained  them  ;  but  when  all  is  said  we 
fear  the  management  cannot  be  acquitted   of   having 
acted   either    with  too    great    benevolence    or    with  a 
supercilious  and  easy-going  indifference  to  the   facts. 
Steady,   however,   as  the  growth  of  arrears  has  been 
during  the  three  years  closed  with  1909,  this  does  not 
indicate  that  the  agricultural  class  as  a  whole  is  suffer- 
ing.    After  all,   the  loans  outstanding   at  the   end  of 
1909     amounted     to    ;^e8, 136,000,     distributed    over 
238,000  debtors,  and  only  a  small  proportion  of  these 
debtors  can  be  regarded  as  permanent  defaulters.    The 
bulk  of  the  loans  are  well  secured  and  can  be  paid. 


In  iQOQ,  for  example,  in  spite  of  the  dehcacy  with 
which  defaulters  are  handled,  two-thirds  of  the  arrears 
overdue  at  the  end  of  the  preceding  year  were  col- 
lected and  the  unsatisfactory  position  of  the  business 
in  bulk  may  be  nothing  more  than  an  outcome  of  the 

^'"Meanwhile    the    trade    of   Egypt    continues    on    the- 
whole  prosperous,  and  the  Customs  revenue  fell  back 
onlv  /:e2I5,ooo   in    1909,    the  crisis   notwithstanding. 
There  was  a  much  larger  export  of  cotton,  for  example, 
than  might  have  been  expected  in  view  of  last  year  s- 
disastrous  harvest,  but  that  was  because  the  previous 
year's  crop  was  late,  and  because  the  prices  ruHng  last 
year  were  very  much  higher.     The  amount  of  cotton 
exported  in  1909  was  higher  than  the  average  for  the 
last  three  vears.     One  of  the  most  satisfactory  features 
of  the  trading   account  was  the   increased   margin  of 
export     values    over     import.       It     nearly     reacKed. 
rE6,ooo,ooo  last  year,  and  ought  to  continue  near  that 
figure  alwavs  because  the  debts  of  the  Egyptian  Gov- 
ernment heid  bv  the  public,  chiefly  in  France,  involve 
an  annual  charge  of  ;£:e3,36o,ooo  upon   the  country, 
most  of  which  is  payable  abroad,  and  over  and  above 
there  are  large  sums  always  being  remitted  as  profits 
of  foreigners  and  foreign  undertakings  in  Egypt;    The 
reduction  of  the  debt  capital  is  very  slow,  much  too 
slow,   onlv  ;^E273,ooo  having  been  paid  off  in   1909, 
leaving  the  total  at  /:e95, 24 1,000,  of  which,  however. 
i:E6.oo8,ooo  is  held  either  by  the  Government  or  by 
the    Commissioners     of    the     Debt.        Even     so,    the 
-t •£89,233,000  held  bv  the  pubEc    is    a    terrific  dead 
weight  upon  the  people,  one  for  which  they  never  had, 
and  do  not   now  receive,   compensation,    unless   it   be 
from  the  developing  zeal  of  the  foreign  administrator, 
who  is  busv  everywhere,  and  in  all  directions,  trying  to 
increase  the  fertility  of  the  soil,  to  improve  the  sanita- 
tion of  the  cities,  to  provide  hospitals  for  the  sick,  to- 
educate  the  natives,  and  to  advance  the  position  of  the 
country  among  civilised  nations. 

A   word   may    be    added  in    conclusion    about    the 
.Soudan.      It  seems  the  Nationalist  party  in  Egypt  re- 
gards the   annual  grant  taken    from   the    revenues   of 
their  country  to  meet  the   Soudan    deficiencies    as    a 
grievance,  and  from  one  point  of  view  they  appear  to 
have   ground  for   their  opinion.     The   Soudan    is   not 
Egyptian  territory,  but  British,  or  at  best  Egypt  and 
the'  powerful  British  Empire  are  co-partners  in  an  ad- 
\  enture  which  may  or  may  not  ultimately  turn  out  well. 
Up  to  the  end  of  1908  the  nett  aggregate  cost  of  the  re- 
covered Soudan  to  Egypt  has  been  ;^E2,620,300,   ex- 
clusive presumably  of  the  cost  of    the    war,   and   the 
amount  annually  charged  In   the  Egyptian  budget  as 
Egypt's  contribution  to  the  cost  of  administration  has 
been   ^^£380,000  gross   for  the   last   half-dozen  years. 
It  was,  however,  as  high  as  ;<fE458,ooo  in  1900,  and  so 
there  would  seem  to  be  a  fair  prospect  that  it  may  be 
gradually  reduced  until  it  disappears  altogether.     Cer- 
tainly the  revenue  collected  in  the  Soudan  has  shown  a 
wonderful  elasticity.        In    1900  it   amounted    to  only 
;£rEi 56,000,  and  in  1908  It  was  ;^E979,ooo.     For  the 
current  year  it  is  estimated  at  ;^ei,  100,000,  and  were 
it  not  that  the  expenditure  upon  railways,  roads,  Nile 
navigation,   wells,    posts   and   telegraphs,    and   so  on, 
goes  on  apace,  there  ought  soon  to  be  a  surplus  pay- 
able to  rather  than  a  draft  upon  Egypt.      In  the  mean- 
while, however,  the  Nationalists  complain  and  exhibit 
considerable  opposition  to  the  policy  followed  by  their 
alien  masters.     So  long  as  their  opposition  is  reason- 
able and  reasoned  we  do  not  think  these  masters  should 
complain.     It  would  be  a  wiser  policy  to  listen,    and 
where  good  ground  Is  shown  for  change,  amend,  but 
the  difficulties  are  many,  and  the  unfamiliarity  of  the 
Oriental  mind  with  the  working  of  representative  insti- 
tutions as  we  understand  them  and  with  Western  ideas 
of  probity  also,  make  the  task  we  have  in  hand  an  un- 
enviable one.     We  are  tied  to  it,  however,   and  must 
persevere  through  good  report  and  evil. 

A  branch  of  the  Royal  Bank  of  Canada  will  be  opened  in 
London  at  2,  Bank  Buildings,  Princes  Street,  E.C.,  on  or  about 
September  1  next. 
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Law  Guarantee   Trust  Affairs. 

Friends  of  the  Law  Guarantee  and  Trust  Society 
have  been  busy  this  week  deprecating  hostility  to  the 
good,  the  unfortunate,  the  honourable  and  conscientious 
board,  and  some  of  them  have  been  unable  to  refrain 
from  cheap  sarcasm  at  the  expense  of  those  who  are 
moving  to  bring  about  a  public  investigation  into  the 
Society's  collapse  and  into  the  causes  that  have  ren- 
dered it  necessary  to  levy  upon  the  copartnery  for  the 
whole  of  the  uncalled  capital.  Now,  as  to  the  board 
and  its  responsibilities,  we  have  onlv  one  thing  to  say. 
It  is  within  our  knowledge  that  the  directors  of  this 
now  ruined  concern  were  at  least  ten  years  ago  re- 
peatedly and  earnestly  warned  that  the  kind  of  business 
they  were  doing,  or  allowing  their  managers,  valuers 
and  so  forth  to  do  in  their  name,  would  land  them  just 
where  it  has  done.  The  directors  scouted  the  advice, 
although  given  to  them  by  perhaps  the  one  man  in  the 
■City  most  capable  of  speaking  with  unbiassed  authority 
and  ripe  experience  on  such  questions.  Doubtless  the 
•directors  had  other  warnings,  but  if  they  were  only 
aware  of  the  expostulations  of  this  one  important  and 
■capable  critic  they  cannot  now  stand  up  and  plead  guile- 
less ignorance  and  innocent  honesty  of  purpose. 

We  go  further.  It  was  notorious  in  insurance  circles 
and  elsewhere  in  the  City  that  much  of  the  business 
■done  by  the  ruined  society  was  of  a  kind  whose  risks 
were  dangerous  because  unmeasurable,  and  conse- 
■quently  the  board  need  have  had  no  difficulty  in  finding 
out  what  was  thought  of  their  bold  pioneering.  Had 
they  been  men  of  business  training  and  of  common- 
sense  they  would  not  have  required  anybody  to  warn 
them  of  the  dangers  ahead ;  they  would  never  have 
allowed  their  managers  to  play  with  the  means  of  their 
-co-proprietors  for  one  year  in  the  way  they  did  undis- 
turbed by  any  scruple  or  doubt  for  more  than  ten. 
Is  a  board  thus  supine,  thus  ignorant  of  business  pro- 
bably, thus  led  by  the  nose,  to  be  allowed  to  escape  all 
•censure,  all  unpleasant  consequences  of  its  action  or 
inaction  merely  because  in  private  life  and  in  their  own 
particular  grooves  the  members  thereof  may  be  very 
■worthy,  estimable  persons,  quite  honest  and  trust- 
worthy? We  think  not,  and  maintain  that  a  genuine 
investigation  ought  to  be  held  at  the  expense  of  the 
Treasury.     Will  it  be  held? 

Questions  have  been  put  in  Parliament  on  the  sub- 
ject, and  the  replies  are  not  encouraging.  Sir  Rufus 
Isaacs,  the  Solicitor-General,  in  reply  to  Sir  C.  Kinloch 
Cooke,  isaid,  and  said  truly,  that  it  is  not  within  the 
power  of  the  Attorney-General  to  order  an  inquiry  of 
the  kind  demanded.  The  way  to  it  has  been  blocked 
by  the  "  voluntary  liquidation  "  device  so  valuable  to 
"boards,"  under  cover  O'f  which  there  are  far  more 
financial  crimes  against  society  hidden  away  than  the 
public  is  in  the  least  aware  of.  We  may  be  quite  sure 
that  the  order  for  voluntary  liquidation  did  not  contain 
anything  pointing  to  fraud  on  the  part  of  individuals 
which  might  have  caused  the  judge  to  order  an  inquest, 
because  it  was  drawn  up  inside.  Nevertheless,  the 
affair  will  have  to  be  brought  into  the  light  of  day  by 
■  one  means  or  another.  If  the  shareholders  cannot  do 
it — ^and  '.s.mail  blame  to  them  if  they  refuse  to  waste 
money  on  what  should  be  a  public  charge — ^then  the 
unpaid  creditors  may  move.  Mr.  Justice  Swinfen  Eady 
has  stated  that  the  papers  he  has  seen  forbid  expecta- 
tion that  the  creditors  wilil  be  paid  in  full.  That  fact 
alone  we  .should  have  thought  grave  enough  to  demand 
a  strict  and  thorough  investigation  into  the  trans- 
actions through  which  the  money,  all  the  capital  of  the 
shareholders  and  more,  has  been  lost.  It  would  seem 
not,  but  by  pegging  away  l^al  and  Crovernmenital 
inertia  may  be  overcome,  and  we  at  lea.st  .shall  not  be 
slack. 

Have  shareholders  never  considered  the  possibility 
of  combining  to  resist  payment  of  a  call  until  full  dis- 
closure has  been  made  of  the  causes  that  have  led  to 
it?  Some  of  these  unfortunate  Law  Guarantee  share- 
holders have  appealed  to  the  judge  to  get  him  to  spread 
tJ^c  ;^5  call  over  five  years  by  payments  of  los.  half- 
yearly,  but  from  what  he  told  them  it  seems  quite  im- 


probable that  he  can  assent.  It  would  seem  that 
^1,400,000  or  so  is  required  to  redeem  or  "  probably  to 
redeem  "  certain  properties  on  which  the  Trust  holds 
inferior  mortgages,  and  the  call  now  pending  would 
be  in  large  part  used  in  that  direction.  What  the  pro- 
perties arc,  and  why  the  liquidator  is  seeking  to  re- 
deem them,  while  other  properties  valued  at 
;^"i, 1 14,000,  on  which,  apparently,  large  sums  have 
been  advanced  on  even  worse  security,  are  said  to  be 
not  worth  redeeming,  other  creditors  on  prior  mort- 
gages having  presumably  advanced  more  than  they 
are  worth,  are  matters  the  judge  did  not  and  probably 
could  not  explain.  They  are  matters  of  the  gravest 
importance  to  th(i  devoured  shareholders,  nevertheless, 
and  it  might  consequently  be  worth  their  while  to  dis- 
cuss and  if  possible  arrange  a  plan  for  combining  to 
refuse  payment  of  the  call  altogether  until  put  in  a 
position  to  judge  for  themselves  whether  the  "volun- 
tary liquidator  "  is  acting  wisely  or  not.  For  all  the 
court  or  the  shareholders  can  tell,  the  board  and  its 
liquidator  may  be  mooning  along  now  with  the  same 
absence  of  business  acumen  displayed  in  the  past,  and 
be  redeeming  or  trying  to  redeem  property  that  ought 
to  be  abandoned.  The  worst  that  could  happen  to 
recalcitrant  shareholders  would  be  distraint  for  the 
amount  due,  but  the  court  would  be  afraid  to  order 
much  in  that  line,  because  of  the  scandal  raised.  To 
spend  no  monies  and  to  resist  passively  with  determina- 
tion look  like  a  wise  policy. 


John   Brown  and  Co.,    Limited. 

In  its  year  closed  March  31  last  this  powerful  coal 
and  iron  mining,  iron  and  steel  manufacturing,  ship- 
building, and  engineering  company  made  a  profit  of 
;£^239,489  or  ^^549  more  than  that  of  the  preceding 
year,  but  debenture  and  other  interest  took  £.Z7A7^ 
or  p63>429  jnore,  consequently  the  available  profit  of 
^'202,017  was  really  ;^2,88o  down,  and  had  it  not  been 
that  ^12,572  more  was  brought  forward  at  £77,y(x> 
the  display  would  have  seemed  a  little  comfortless.  As 
it  is  the  board  is  again  able  to  make  up  the  dividend  on 
the  fully  paid  and  partly  paid  ordinary  shares  to  7^ 
per  cent,  for  the  year,  and  as,  owing  to  an  increase 
of  p£,  152,000  in  the  fully  paid  ordinary  shares  and  of 
;£^55'50o  in  the  preference  shares,  the  dividends  take 
;^'i4,275  more  in  all,  the  balance  left  to  carry  forward 
is  reduced  by  ^1^4,483  to  ;£^73,477.  Business  was 
fairly  good  at  the  Atlas  Works,  Sheffield,  the  directors 
imply,  but  the  armour  plate  departments  have  not 
been  fully  occupied.  It  is  now  thought  that  prospects 
there  "arc  somewhat  more  favourable."  The  coal 
business  has  been  troubled  by  the  disputes  that  arose 
when  the  Miners'  Eight  Hours  .Act  came  into  force, 
and  by  low  prices,  but  in  these  directions  likewise 
things  seem  on  the  mend.  -And  the  quality,  quantity, 
and  prices  of  the  company's  coke  have  all  been  satis- 
factory. So  is  the  report  of  work  done  at  the  Clyde- 
bank shipyards,  where  by  no  means  all  the  turnout  is 
on  behalf  of  the  .Admiralty.  At  the  Coventry  Ordnance 
works  things  have  looked  up  decidedly,  thanks  to  the 
manufacture  of  gun  mountinj;-s  of  the  heaviest  type  for 
the  British  .Admiralty,  and  other  important  ordnance 
contracts,  while  subsidiary  companies  in  which  John 
Brown  and  Co.  are  interested  have  not,  it  would  seem, 
caused  disappointment. 

Everything  would  thus  appear  to  be  promising  better 
times,  but  it  took  nearly  ;^i8,ooo  more  last  year  to 
maintain  the  7J  per  cent,  dividend,  and  pay  the  addi- 
tional interest  charges,  and  capital  expenditure  does 
not  seem  near  an  end.  The  capital  sunk  in  the  pro- 
perties and  possessions  in  Spanish  mines,  &c., 
amounted  on  March  31  last  to  ;^4, 257,939,  a  total  that 
showed  an  increase  of  ;£r337,ooo  gross  on  the  previous 
year's.  Against  this  increase,  however,  ;^93,ooo  nett 
received  as  premiums  on  the  new  issue  of  shares  has 
been  written  oft",  so  that  the  nett  capital  increase  on  the 
year  is  only  ;£^244,oo9,  bringing  the  aggregate  book 
value  out  at  ;^4, 164,939,  t)"*  there  is  nothing  in  the 
position   of  the   revenue  as  disclosed   to   support   the 
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view  that  the  added  capital  has  been  fruitful.  No 
doubt  last  year's  addition  of  ;6"86,655  to  the  debenture 
debt,  raising  it  to  ;£,"984,768,  and  of  £^207,500  to  the 
paid-up  share  capital,  making  the  aggregate  thereof 
;£;3, 218,500,  eased  the  financial  position,  and  enabled 
the  company  at  the  date  of  the  balance-sheet  to  be 
carrying  ;^i 36,000  more  under  the  head  of  stock, 
work  in,  progress,  tools,  &c.,  while  adding  merely 
^;i7,3i5  to  its  owings  to  sundry  creditors,  but  the 
relief  can  only  be  transitory  if  the  new  capital  is  not 
directly  productive  of  new  revenue.  Is  it  that?  And 
will  it'  be  that  whether  Admiralty  orders  are  main- 
tained or  not? 


items  in  the  accounts  are  not  all  conducive  to  the 
shareholders'  joy.  The  stock-in-trade  is  still  pro- 
digious at  ;^i  ,006,533,  although  ;£r284,ooo  down  on 
the  year's  comparison,  and  gross  profits  fell  ^£62,82^, 
so  that  ^'27,539  had  to  be  knocked  ofif  current  work- 
ing expenses,  probably  largely  off  advertising,  and 
£24^4^4  off  depreciation  allowance  to  bring  up  the- 
nett  to  the  figure  given  above.  The  directors, 
though,  took  ;^"5,ooo  less  in  fees,  and  bad  debts,  in 
spite  of  an  increase  of  _;£,'i,254,  were  pleasantly  small 
at  ;£r3,4i8.     -And  yet  we  do  not  trust  the  thing  much. 


Lipton,  Limited. 

A  wonderful  business  this,  and  in  many  ways  a  re- 
markable  product  of  one   man's    trading    shrewdness 
and  "  luck."     It  is  not  going  very  well  now,  though, 
and   we  do  not   think   that   the   way   its   finances   are 
handled  is  calculated  to  increase  the  smoothness  of  its 
running   in    the    future.         Pig     products — ham     and 
bacon — were  dear  in  the  company's  year  closed  March 
19  last,  and  this  is  blamed,  or  mainly  blamed,  for  the 
decrease  or  inertia  of  nett  profits.     These  were  ;£.^938 
down   at   ;£^i6i,788,    and    as   the   balance  of  ;^^i9,3i9 
brought   forward   was   also   ;^r946    less,    the    divisible 
j£.'i8i,io7   was    really  ^,'1,884     worse,    and     it    took 
^."15,000  more  to  pay  the  6  per  cent,  given  this  time 
to    the    ordinary     shares,     because     ;£,"25o,c)oo     more 
of  them  issued  in  1908  at  5s.  per  share  premium  now- 
rank  for  full  dividend.       The  6  per  cent,  paid  on  the 
whole  ordinary  capital  is  2  per  cent,  down  on  the  pre- 
vious year's   distribution,   and  yet  the  balance  left  to 
carry  forward   is  ;^i3,2i2  lower,  but  this  is   because 
Sir   Thomas  has  commendably   resolved   to  write   off 
that  ;/,'30,ooo  "  balance  of  advertising  outlay  "  instead 
of  keeping  it  hanging  around  as  a  dead  asset  in  the 
accounts.      He,    however,    limits   his  virtue,    and   tells 
us    that    "  the  directors  " — are   they  not   all   his   ser- 
vants?— "have,   after  full  consideration,  come  to  the 
conclusion  that  it  is  not  necessary  to  make  provision 
in      the     balance-sheet     for     depreciation     of     plant, 
machinery,   &c.,   as   in   their  opinion  the   condition  of 
these  assets  generally  has  been  greatly  improved  dur- 
ing the  past  five  years."     And  the  good  baronet  pro- 
ceeds to  mention  that  the  total  amount  written  off  in 
the  four  years  ended  March  20,   1909,  was  ^110,031. 
Surely  that  ought  to  quiet  all  fears.     It  might,  per- 
haps, if  people  did  not  do  sums,  and  if  the  capital  ex- 
penditure did  not  continue  to  obliterate  the  effects  of 
any  writings-off,  even  of  an  average  5  per  cent,   per 
annum  or  so  off  as  the  figure  given  seems  to  have  been. 
For  example,  the  book  or  capitalised  value  of  the 
plant,  machinery,  fixtures,  utensils,  carts,  horses,  &c., 
&c.,  was  last  year  raised  by  no  less  than  ^£,70,919  to  a 
total    of   ^,577,649,    and   the   auditors,    Messrs.    Tur- 
quand,    \  oungs,   and   Co.,    evidently   do  not   like  the 
look  of  things,    for  they  expressly  draw  attention  in 
their  certificate  to  the  neglect  of  depreciation   in  this 
rapidly  wastmg  kind  of  property.     At  the  same  time, 
the      goodwill  of  business,  freehold  and  leasehold  pro- 
perties, and  freehold  estates  in  Ceylon,"  also  mount  in 
book  value.     The  nett  increase  last  year  was  ^3,684 
only,   £.4,409   having   been    written   off  for  deprecia- 
tion  and  lease    redemption    against   ;£:8,i53     of     new 
capital  laid  out,  but  it  was  an  increase,  and  should  not 
have  been.     The  book  value  of  these  assets  is  there- 
tore  now  ;^i,845,7o6;  what  the  real  value  may  be  we 
might  guess,   and  guess  too  high.     But  Sir  Thomas 
IS  prudent  in  dwelling  on  rubber.      His  company  has 
estates   nn    Ceylon— tea    estates,    see    advertisements 
every where-and  on   these   estates   there   are    150,000 
rubber  trees,    all  agrowing_6,ooo   of  them   available 
tor  tapping  this  year— so  why  talk  of  over-valuation 
^LfT  l'o''%^^^-  °^  depreciation,    and   croakings   of 
th.it  kind?     Tappings  will  increase   for  the   next  five 

S<;f'"v'"''r"-V°''  *^  y^«^   -   ^he  6  per  cent 
we  shl'u      n'  ''"'  '^  r  PO^'^'^s^ed  any  Lipton  shares 
ue  should  sell  out  on  the  first  good  chance.     For  other 


American  Business  Notes. 

Perhaps  the  most  suggestive  piece  of  news  received 
from  the  States  this  week  was  that  the  Railroad  Con- 
trolling Bill  now  expected  to  become  law   by   the  end 
of  the  month  may   contain   a   clause  providing   for   a 
valuation    of  railroad  propert} .        Thoroughlv   carried 
out,   an    investigation   of    this   kind    ought    to    suppK 
many  "felt  wants."     It  might,  for  instance,  disclo.s'e 
the  amount  of  "  water  "  in  the  capital  of  several  roads 
on   which    good    solid    dividends   have    been    paid    for 
many  years.       That  knowledge  attained,    the  countrv 
might  come   to   the  conclusion  that  freight  rates  and 
fares  have  all  along  been  too  high,   and   that  instead 
of  increases  being  required  now  equity,  as  well  as  the 
instinct  of  self-preservation,  would  demand  reductions. 
From  other  points  of  view  the  recent  effort  bv  railroad 
managers  and  their  speculating  masters    to  bounce  the 
nation   into  acceptance  of   higher   rates — a   species  of 
lawless  taxation — would  seem  to  have  landed  railroad 
finance  in   something  of  a  mess.        Part  of  the  game 
was  to  spread  alarmist  ideas  regarding  the  precarious- 
ness  of  railroad  financial   stability   were  higher   rates 
not  accepted  forthwith  and  witho'ut  demur;  and   now 
the  wild  and  false  assertions  made  to   serve  the  pur- 
pose of  the  hour  are  found  to  have  raised  doubts  at 
home  and  abroad  about  the  solidity  of  railroad  credit. 
"If  you  are  so  near  defaulting,  your  bonds  cannot  be 
much    of   a  security,"  the    foreign    publics    naturalh 
argue,  and  conclude  to  leave  the  stuff  alone.  "  If  this 
determination  should  be  persisted   in,   there  is  an   end 
for  this  year  to   the  great  comedy   of  prosperity  and 
expansion,  monster  orders  for  new  rails  and  equipment, 
and  paid  de  fois  gras  dividends  provided  bv  sales  of 
new  bonds  and  shares.        And   the  bosses  of  railroad 
finance  will  only  have  themselves  to  blame.     All   was- 
going  swimmingly,    in  appearance  at   least,    until  the 
big    monopolists    took   to    screetching,   and    now    the 
French  think   that   perhaps  they  have  had  enough  of 
the  scrip  for  the  present,  while  in  Germany  some  of 
the  leading  newspapers  go  so  far  as  to  denounce  the 
banks  for  buying  Yankee  railroad  scrip  when  there  are 
so  many  better  ways  in  which  the  wealth  of  the  Empire 
could  be  employed. 

It  may  be  months  yet  before  the  full  effects  of  the 
changed  mood  become  visible  on  Wall  Street,  but  the 
gilt  has  been  already  rubbed  off  its  tinsel  and  paint, 
and  the  public  inclines  more  and  more  to  turn  its  back 
upon  the  show.  Bulls  may  hoist  and  bears  may  de- 
press, but  the  multitude  with  the  dollars  to  lose  has 
for  the  time  being  ceased  to  be  fascinated  bv  the  pea- 
under-thimble  problem.  We  trust  it  will  continue  in- 
different, for  its  own  good  and  for  the  good  of  the 
corporations,  railroad  and  other,  and  their  masterful, 
dollar-bloated  bosses,  so  that  a  chance  might  be  given 
to  all  and  sundry  to  escape  from  the  tvrannv  of  delu- 
sions. Meanwhile  some  of  the  players  'must  have  seen 
considerable  chunks  of  their  market  wealth  disappear 
m  last  week's  tumble.  They  hold  mortgages  over  the 
lives  of  fewer  of  their  fellow  human  beings  this  week 
than  last.  We  draw  this  inference  from  the  fact 
that  the  loan  and  advance  averages  of  the  Associated  ■ 
.\ew  York  banks  show  a  decrease  of  ;^890,ooo  on  the 
week,  and  those  of  the  other  banks  and  finance  trusts 
a  decrease  of  ;^i, 816,000.  That  contraction  has  not 
occurred  without  causing  loss  to  manv.  Deposits  have 
gone  down  also  in  obedience  to  the  law  which  makes 
their  aggregate  tend  to  correspond  with  that  of  the 
credits  given.      But  they  have  not  gone  down  so  far, 
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because  some  of  those  who  were  called  upon  to  pay 
up  were  able  to  do  so  in  cash.  Here  are  the  changes 
in  the  exhibit  of  the  Associated  banks  : — Loans,  &c., 
decrease,  _;^890,2oo;  nett  deposits,  decrease, 
_^."575,ooo;  specie,  increase,  ;^202,ooo;  greenbacks,  in- 
crease, ;^' 1 46,000;  total  increase  in  cash  and  paper 
currency,  ;^348,ooo.  Surplus  reserve  has  accordingly 
risen  ;^3o8,ooo  to  a  total  of  ;^4,620,ooo,  which  com- 
pares with  one  of  ;^3,563,ooo  a  year  back. 

In  their  separate  exhibit  of  averages  the  State  banks 
and  finance  trusts  not  in  the  Clearing  House  show  that 
the  decrease  of  ;^i,8i6,ooo  in  their  loans  has  brought 
the  deposit  total  down  to  ;^233,2io,2oo,  but  the  de- 
posit average  is  up  ;^407,ooo  to  ;^'228,963,ooo,  why 
the  remainder  of  the  figures  does  not  reveal  because 
specie  is  up  only  ;^i22,ooo  to  ;^^25,9oo,ooo,  and  legal 
tender  paper  up  ^£,'34,000  to  ;^'4,432,ooo.  The  two 
groups  of  credit  elevators,  however,  have  still  enough 
ready  cash  to  enable  them  to  make  a  brave  show,  and 
were  the  exchange  to  go  down  far  enough  to  dissipate 
apprehensions  of  renewed  exports  of  gold  Wall  Street 
might  have  gleams  of  happiness  between  now  and 
autumn.  Unfortunately  the  active  forces  of  both 
credit  and  commerce  are  still  against  a  comfortable 
rate  of  exchange.  Not  only  are  bond  sales  abroad 
more  difficult  than  they  were,  but  the  course  of  trade 
remains  adverse.  High  prices  continue  to  restrict  ex- 
ports of  produce  at  the  same  time  that  imports 
though  slacker  than  they  were,  continue  heavy. 

But  railroads  still  want  ;^'20o,ooo,ooo  this  year  in 
fresh  capital  to  be  comfortable,  some  of  their  managers 
say.  They  will  have  to  change  their  language  then, 
and  take  to  boasting  of  the  profits  they  are  able  to 
make  under  existing  conditions.  When  the  traders 
whose  profits  were  threatened  by  the  higher  rates  grab 
looked  into  the  facts,  they  discovered  that  so  far  from 
shrinking,  railroad  profits  have  gone  up  in  recent 
years.  "  Shippers  "  went  to  the  official  statistics 
issued  under  the  authority  of  the  Inter-State  Com- 
merce Commission,  and  this  is  what  they  found  on  a 
ten  years'  comparison  : — 

1907.  1897. 

Per  Mile.      Per  Mile.      Increase. 
»  «  % 

Gross  earnings 11,383     ..     6,122     ..       86 

Working  expenses   7.687     ..     4,106     ..       88 

Income  from  operation      3,696     ..     2,016     ..       83 
Other  income  1,260     ..        683     ..       85 

Total  income 4,956     ..     2,699     ■•       83 

Fixed  charges    2,980     ..     2,255     ••       32 

Nett  income 1,976     ..        444     ..     345 

Profits  per  mile  up  345  per  cent,  in  ten  years  is  not  a 
bad  "  record  "  as  the  slang  is,  and  the  prosperity  thus 
disclosed  has  only  slackened  this  year  under  the  stress 
of  high  wages  and  tariff  advanced  prices.  Here  are 
the  monthly  statements  for  the  first  three  months  of 
1910  : — 

Gross.  Nett. 

9  %  «  % 

January....  +  26,424,228  ..  15  ..  +  6,330,807  ..  +13 
February  ..  +  27,377,858  ..  16  ..  +  7,293,722  ..  +15 
March     +   31,583,854     ..      16     ..      +  8,000.228     ..      +    i^ 

In  1907  the  railroads  paid  ;£'2 15,000,000  in  wages, 
and  carried  ^"364,730,000  in  freights.  Since  then 
"  pay  rolls  "  have  been  increased  by  an  average  of 
say  5  per  cent.,  but  rates  have  risen  as  well.  After  the 
plan  to  increase  all  rates  10  per  cent,  failed  in  1908, 
the  New  York  Evening  Post  says,  "  One  road  after 
another  filed  new  schedules  to  increase  their  income. 
In  some  instances  rates  were  raised  outright,  and  in 
others  commodities  were  transferred  from  one  class  to 
another  bearing  a  higher  rate."  The  latest  move  to 
levy  larger  tolls  upon  the  trade  and  movements  of  the 
people  would  therefore  seem  to  be  a  rise  upon  a  rise. 
Perhaps  though  the  railroad  men  are  really  Free- 
traders, and  only  follow  their  exacting  policy  in  order 
to  iiasten  the  overthrow  of  the  tariff  barrier. 

In  its  final  form,  the  Ivailroad  Bill,  which  is  expected 
to  become  law  forthwith,  throws  the  onus  of  proof  to 
justify  advances  in  freights  on  the  railroads,  and  gives 
the  Inter-State  Commerce  Commission  power  to  delay 


for  eleven  months  the  imposition  of  new  schedules  of 
rates  to  allow  an  investigation  to  be  made.  The 
consent  of  the  Commission  will  henceforth  be 
necessary  to  a  higher  scale  of  charges  to  be 
imposed  on  "short  haul"  traffic  than  on  long. 
Power  to  value  the  properties  of  the  various- 
railroad  companies  and  to  supervise  their  future 
issues  of  capital  appears  to  be  jjostponed  until  a  special 
Commission  has  inquired  into  and  determined  upon 
the  best  mode  of  procedure.  Meanwhile,  in  order  to 
illustrate  their  distressful  state,  the  board  of  the  Central 
Railroad  of  New  Jersey  has  declared  an  extra  2  per 
cent,  dividend.  Another  road,  the  Mobile  and  Ohio,  has 
increased  its  dividend  by  i\  per  cent,  per  annum  to 
4  per  cent. 

How  the  railroads  in  the  United  States  are  controlled 
mav  be  in  some  measure  gathered  from  the  following 
table.  The  total  length  of  these  roads  is  about  240,000 
miles.  Obviously,  therefore,  the  summary  is  very  im- 
perfect and  often  plainly  wrong  : — 


Group. 


Mileage. 


Vanderbilt     , I  21,061 

Pennsylvania     I  9.131 

Morgan  '  45,043 

Gould-Rockefeller    !  14,560 

Harriman,  Kuhn,  Loeb 1  40,642 

Reid,  Moore,  Rock  Island j  14,072 

Hanley    j  13.506 

Total   I  157,944 


Share 
Capital. 


Bonded 
Debt. 


£ 
97,000,000 
58,000,000 

230,000,000 
65,000,000 

230,000,000 
57,000,000 
54,000,000 


791,000,000 


£ 
150,000, 

76,000, 
313.000, 
100,000, 
216,000, 

97,000, 
102,000, 


000 
000 
000 
000 

oco 
000 
000 


954,000,000 


This  table  is  interesting,  though,  as  a  French  pre- 
sentment of  facts  on  which  to  base  words  of  warning. 
Between  1892  and  1896,  we  are  told,  railroad  failures  in 
the  States  involved  a  loss  of  ;^64,ooo,ooo.  "  The 
small  capitalist  is  never  considered.  As  soon  as  a  com- 
pany has  failed  it  starts  afresh  practically  '  without  a 
stain  upon  its  character.'  "  And  the  railroad  bosses 
fight  each  other  like  Kilkenny  cats  for  traffic  and  for 
"  control."  "  The  only  reason  why  stocks  go  up  is  in 
order  to  get  rid  of  more  securities.  Sometimes  it  is  to 
the  magnates'  interest  to  bring  the  market  down.  This 
is  done  with  the  most  overwhelming  audacity."  And 
the  French  critic  draws  a  moral. 

At  present  the  United  States  cotton  crop  gives  pro- 
mise of  being  a  large  one.  High  prices  have  con- 
tributed to  increase  the  area  under  cultivation,  and  the 
estimated  cotton  crop  area  of  35,379,358  acres  shows 
an  increase  on  last  year  of  nearly  4 J  per  cent.,  or  about 
1,517,000  acres.  The  start  was  untoward  and  late  in 
many  places,  but  the  Commercial  Chronicle,  after  its 
usual  thorough  and  impartial  investigation,  says  that 
"  conditions  while  probably  not  up  to  the  average  of  a 
series  of  years  owing  to  the  backwardness  of  the  crop 
is  nevertheless  promising  on  the  whole,  and  as  good 
as  last  year  at  the  same  date."  What  the  crop  will 
ultimately  turn  out  to  be  the  weather  will  determine, 
but  with  ordinary  fortune  it  ought  to  be  much  larger 
than  last  year's.  Hence  the  squirming  of  the 
accapa  reurs. 

The  annual  figures  of  the  Amalgamated  Copper  Com- 
pany are  naturally  interesting,  more  particularly  when 
the  vagaries  of  the  metal  market  are  taken  into  account. 
Remembering  this,  the  increase  of  nearly  three  million 
dollars  in  the  nett  profits  at  a  total  of  $5,963,968 
is  a  little  startling,  the  earnings  being  equal  to  3.87 
per  cent,  on  the  bloated  capital  of  the  concern,  as  com- 
pared with  2.38  per  cent,  for  the  previous  t%velve 
months.  Production  was  pushed  for  all  it  was  worth, 
as  the  monthly  statistics  amply  prove,  although  thev 
do  not  reveal  all  the  truth  by  a  long  way,  and  it  would 
foe  interesting  to  know  whether  the  profit  is  a  realised 
one.  or  is  merely  represented  by  accumulated  stocks. 
Dividends  disclo.sed  were  no  larger  than  in  the  previous 
year,  the  total  being  $3,077,758,  and  tlie  balance  is 
added  to  the  previously  existing  surplus,  making  it 
$i5'48i.255.  The  year's  development  operations  are 
said  to  have  been  entirely  satisfactory,  and  the  costs 
have  been  greatly  reduced,  but  the  directors  are  ter- 
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ribly  anxious  to  use  the  Anaconda  Company  as  the 
chief  instrument  in  a  big  amalgamation  of  the  sub 
s-idiary  companies,  and  declare  that  costs  cou  d  be 
lowered  i  per  cent,  per  lb.  under  th.s  scheme.  May  be 
io,  but,  as  everyonrknows,  the  lives  of  some  of  he 
Amalgamated  subsidiaries  are  gettmg  short  and  the 
necessity  of  disguising  that  fact  is  no  doubt  urgent, 
guite  recently  powers  were  taken  to  effect  a  big  in- 
crease in  the  Anaconda  Company's  capital. 


Continental   Memoranda. 

Bourses  have  stood  up  well  against  the  nerve-shak- 
u.g  influence  of  the  Wall  Street  Corybants,  but  it  has 
been  strong  enough  to  check  trading,  and  in  Pans  the 
relapse  in  Rio  Tinto  shares  has  thrown  gloom  over 
everything.  The  whole  position  of  copper  is  precarious 
just  now,  through  over-production,  and  the  attempts 
of  those  wonderful  Yankees  to  keep  prices  up,  in  de- 
fiance of  facts.  Rio  Tinto  shares  have  ^been  the 
favourite  gamble  in  France  for  a  long  time  back,  and 
their  price  has  consequently  been  high  beyond  all 
reason  for  years.  At  last  liquidation  has  come,  and 
the  selling  developed  into  a  kind  of  frenzy  at  the  end 
of  last  week  on  the  Paris  Bour.se.  The  price  dropped 
28s.  in  a  single  day,  in  sympathy  with  the  fall  of  los. 
in  the  price  of  the  metal  on  the  London  market,  and 
since  the  beginning  of  this  month  the  decline  in  Tintos 
has  been  nearly  £■].  No  wonder  holders  are  eager  to 
part  with  their  holdings.  They  always  are  when 
markets  are  tumbling,  else  intermediaries  would  not 
make  so  much  money.  But  the  copper  position  is  bad 
enough,  panic  or  no  panic,  and,  as  far  as  we  can  see, 
it  is  (bound  to  be  much  worse  before  durable  improve- 
ment can  be  possible. 

So  great  is  the  influence  of  a  catastrophe  in  a 
market  favourite  like  Rio  Tinto  shares  that  everything 
IS  shaded  toy  it,  and  it  has  not  been  possible  for 
"  Rubbers  "  or  "  Yankees,"  or  even  for  French  Rentes 
to  escape  the  malign  influence  of  the  hour.  Things  are 
"  calm  "  at  .best,  or  dull,  or  "  saggy,"  and  business 
languid,  except  where  preparations  for  new  issues  are 
concerned,  and  there  the  liveliness  is  about  as  great 
as  usual,  because  affairs  have  reached  that  point  with 
all  the  great  credit  manufacturers  in  the  world  where 
they  become  the  slaves  of  their  debtors.  France,  Ger- 
many, Austria-Hungary,  Spain,  Italy,  Roumania, 
Russia,  Servia,  Turkey,  and  other  States  must  all  be 
granted  further  credits,  more  loans,  because  they  will 
pull  up  and  threaten  the  whole  business  with  ruin  if 
they  are  not.  And  because  all  borrowers  howl  for 
more,  the  difficulty  of  accommodating  newcomers,  up- 
starts without  official  standing  or  responsible  character, 
like  the  railroad  bosses  of  the  United  States,  find  their 
way  to  the  pockets  of  the  thrifty  terriibly  blocked.  It 
has  taken  many  weeks  for  Messrs.  Kuhn,  Loeb,  and 
Co.  to  effect  the  sale  of  that  3^5,000,000  of  Southern 
Pacific  bonds,  and  the  French  Press,  lately  so  effusively 
pro- Yankee,  is  now  equally  busy  with  a  campaign  of 
depreciation,  the  meaning  of  which  is  that  Paris  banks 
have  enough  affairs  of  their  own  to  manage,  and 
would  rather  Messrs.  Morgan  and  Co.  "  took  their 
toarrow  into  another  street!"  But  in  New  York  it  is 
computed  that  already  this  year  the  railroads  have 
raised  ;^24, 000,000  in  Europe  by  selling  securities  in 
London,  Paris,  and  Berlin.  Arrangements  are  being 
made  also  to  increase  this  sum  to,  say,  ;^5o,ooo,ooo, 
and  we  should  say  the  borrowers  are  ready  to  take 
twice  that  doubled  and  again  if  they  can  get  it. 

Among  some  of  the  loans  getting  ready  or  being 
negotiated  for  is  one  of  ^5,000,000  for  Peru,  of  which 
;^i,ooo,ooo  would  ibe  set  aside  for  Peru's  French 
creditors.  The  loan  for  Minas  Geraes,  a  conversion 
loan,  was  successfully  arranged  on  Wednesday.  It 
amounts  to  /"  1,000,000,  and  was  offered  by  Messrs. 
Pener  and  Co.  at  475  fr.  per  500  fr.  bond,  which  was 
not  bad  for  a  4I  per  cent,  security. 

A  sale  has  been  effected  of  the  50,000  bonds  of  the 
Turkish  1908  4  per  cent,  loan  pledged  to  the  Ottoman 
Bank  as  security  for  its  current  account  advances  to 


the  Turkish  Treasury.  They  have  been  bought  by  a 
group  at  89  per  cent.  Are  they  ;^'2o  bonds  or  ^100 
bonds  or  what?  The  French  Credit  Mobilier,  chief  of 
the  buying  group,  has  to  hand  ;£.  1,000,000  over  to  the 
Turks  next  Monday,  and  on  the  same  day  a  loan  of 
;^T300,ooo  due  to  the  Ottoman  Bank  will  be  repaid. 

Another  Hungarian  loan  is  spoken  of  for  July.  The 
amount  is  said  to  be  ;£^2,o83,ooo  as  a  minimum,  and  a 
much  larger  sum  is  hinted  at.  A  loan  for  about 
;£,"4,7oo,ooo  was  issued  in  March  last,  but  part  of  it 
had  been  anticipated,  and  the  wants  of  the  Hungarian 
Treasury  are  about  as  voluminous  and  pressing  as 
ever.  The  Government  had  to  borrow  over 
;^"4,ooo,ooo  last  month  from  the  banks  whose  business 
it  is  to  keep  things  going.  .And  some  ;£r9,ooo,ooo  in 
Treasury  bonds  fall  due  at  the  end  of  this  year. 

Government  has  begun  energetic  action  against  the 
Vacuum  Oil  Refineries  of  the  Standard  Oil  Company 
in  Austria,  and  is  to  see  that  the  resolutions  agreed 
to  at  the  recent  conference,  presided  over  by  Treasury 
Minister  Von  Bilinski,  will  be  quickly  carried  out. 
The  Railway  Minister  has  advised  the  board  of  the 
Nord  Line  to  give  notice  that  the  light  raiUvays  ceded 
by  it  to  the  Americans  in  connection  with  their  re- 
fineries in  Vzieditz  and  Limanowa  are  to  cease  run- 
ning. A  notice  of  three  months  is  required.  Another 
advice  has  been  sent  to  other  railway  and  steamship 
companies  notifying  that  the  tariff  exceptions  for 
crude  and  refined  oil  are  to  be  cancelled.  In  two 
months  these  preferential  tariffs  will  have  ceased  to 
exist.  If  an  agreement  has  been  come  to  between  the 
Vacuum  Oil  Company  and  home  manufacturers,  the 
Government  will  reconsider  these  drastic  measures. 
To-morrow  representatives  of  the  Hungarian  State 
Railway  are  to  meet  delegates  of  the  Austrian  Gov- 
ernment to  discuss  the  advisability  of  introducing  the 
same  policy  in  Hungary.  \  refinery  of  the  \'acuum 
Oil  Company  exists  in  Almas-Fuzito.  The  Railway 
Minister  had  a  conference  lasting  for  many  hours  with 
representatives  of  the  Minister  of  Commerce.  The 
Vacuum  Oil  Company  is  legally  permitted  to  refine 
only  3,000  wagons  of  crude  oil.  Refiners  have  asked 
that  the  strict  limits  of  this  permission  should  be 
observed.  It  is  likely  that  nothing  will  be  done  as  yet 
in  this  respect  as  the  greater  questions  include  the  less. 
If  the  light  railway  contracts  are  to  be  cancelled,  the 
refineries  will  have  no  oil  to  work  upon.  The  con- 
ference showed  that  all  countries  were  simultaneously 
fighting  against  the  Standard  Oil  Company,  whose 
method  was  to  bring  down  prices  to  so  low  a  level 
that  home  manufacturers  could  not  hold  out  against 
w-orking  at  a  complete  loss.  As  soon  as  the  Standard 
Oil  people  had  created  a  monopoly,  prices  shot  up  as 
high  as  seemed  to  their  good.  All  which  is  curious 
and  instructive,  and  Mr.  John  D.  Rockefeller  is  a  most 
godly  man,  full  of  charity. 

It  is  certainly  not  yet  true  that  Herr  Dernburg,  the 
late  Colonial  Minister  in  Germany,  is  to  succeed  Herr 
Ballin  as  managing  director  of  the  Hamburg-.America 
Line,  and  there  is  something  ungracious  and  ungrateful 
in  the  sugges.tdon  that  Herr  Ballin  should  retire  in  the 
younger  man's  favour.  Under  the  present  exceedingly 
able  and  sagacious  director,  the  Hamburg-.Ameriica 
line  has  risen  from  being  as  it  was  in  1867,  an  obscure 
little  concern  with  a  capital  of  ;£r238,500  and  a  fleet  of 
12  steamers,  to  be  the  greatest  shipping  company  in 
Europe,  a  company  with  a  capital  of  ;^.'6, 250,000  and 
reserves  of /:i, 840,000,  a  fleet  of  168  vessels  of  a  capa- 
city of  979,000  tons,  and  a  debt  of  ;^3, 770.000;  a  staff 
of  14,000  on  sea  and  another  of  8,500  on  land.  Com- 
pared with  the  Hamburg-America  Company's  fleet  the 
North  German  Lloyd  has  only  134,  the  Elder-Dempster 
and  Ellerman  lines  113,  the  Italian  General  Navigation 
Company  108,  the  British  India  iii,  and  the  P.  and  O. 
58.  Well  may  the  Germans  jubilate  ;  but  is  tbis  all  the 
story  ? 

Next  week  ;^io, 400,000  nominal  in  Italian  3  per 
cent,  rente  will  be  issued  on  the  home  markets.  The 
500  lire  bonds  are  to  be  offered  at  90  per  cent.,  or  450 
lire,  and  the  loan  is  to  be  repayable  50  years  hence. 
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Coupons  are  to  be  payable  in   Paris   in   francs.      The 
money  is  wanted  for  railways. 

The  crops  in  Russia  are  officially  described  as  every- 
where splendid  in  European  Russia,  and  the  weather 
hig^hly   favourable  throughout   the   Empire. 

Insurance    News. 

Steam  boiler  insurance  in  the  United  States  appears 
to  have  been  fairly  profitable  during  1909.  The  pre- 
mium income  of  the  companies  engaged  amounted  to 
^"457,600,  while  the  losses  paid  and  claim  expenses 
came  to  only  ;^40,ooo,  or  about  g  per  cent,  of  the  pre- 
miums. But  the  average  expense  ratio,  including  cost 
of  inspection,  is  very  heavy,  ranging  from  80  to  85  per 
cent.,  so  that  the  business  as  a  whole  showed  a  nett  profit 
for  the  year  of  some  8  per  cent,  or  thereabouts. 

The  petition  of  the  directors  of  the  London,  Edin- 
burgh and  Glasgow  Assurance  asking  for  the  sanction 
of.  the  High  Court  of  Chancery  to  the  proposed  transfer 
of  the  business  to  the  Pearl  Life  Company  has  been 
granted.  The  petition  was  unopposed,  and  the  Judge 
observed  that  the  transference  would  apparently  ensure 
greater  security  and  greater  advantage,  and  would  prob- 
ably lead  to  a  greater  amount  of  business  in  the  future. 

Under  the  Life  Assurance  Companies  Act,  1S70, 
societies  which  were  then  in  the  habit  of  valuing  their 
liabilities  every  seven  years  were  allowed  to  continue 
this  custom.  Under  the  new  Assurances  Com- 
panies Act,  1909,  which  comes  into  operation 
on  July  I,  the  quinquennial  valuations  will  hence- 
forth be  obligatory  for  all  offices.  The  Scottish 
Widows  is  one  of  the  societies  affected,  but  the  change 
is  one  the  directors  had  already  decided  to  adopt. 

For  years  past  it  has  been  the  custom  to  make  the 
usual  allowance  in  respect  of  life  insurances  effected  by 
single  premiums,  that  is  up  to  one-sixth  of  the  amount 
of  income.  Instructions  from  Somerset  House  have 
now  been  received  by  the  local  surveyors  of  taxes  that 
no  such  allowances  are  to  be  made  for  the  year  1909-10, 
or  in  the  future.  The  Board  of  Inland  Revenue  appa- 
rently has  not  thought  it  worth  while  to  give  any  public 
notice  of  this  change,  and  some  of  the  insurance  com- 
panies still  appear  ignorant  of  it.  The  only  answer 
made  in  the  House  of  Commons  on  Wednesday  when 
the  question  was  raised  was  that  the  change  had  been 
made  under  the  authority  of  the  Commissioners  of  Inland 
Revenue.  This  new  departure  seems  to  be  directly 
opposed  to  the  purpose  and  spirit  of  that  section  of  the 
Act  under  which  the  allowance  has  been  made  for  so 
many  years  past. 

Social  insurance  in  Germany,  Austria  and  Denmark 
was  the  subject  of  an  address  delivered  last  week  in 
London  by  Dr.  R.  Broda.  According  to  the  lecturer, 
England  is  behind  all  other  countries  in  the  world  in  this 
matter.  In  Germany,  as  a  result  of  the  social  insurance 
system,  75  millions  of  people  have  been  helped  in  the 
hour  of  distress,  and  280  millions  of  money  has  been  paid 
to  them  on  that  account.  Nearly  half  of  the  amount  had 
been  contributed  by  the  workmen.  France  has  recently 
established  a  large  insurance  scheme,  which  is  even  more 
progressive  than  the  German  one,  and  in  the  opinion  of 
Dr.  Broda  the  English  system  of  old-age  pensions  should 
be  supplemented  by  a  contributory  insurance  system. 
sec-  In  France  of  late  years  the  number  of  passengers 
injured  by  railway  accidents,  in  proportion  to  the  number 
carried,  has  shown  a  tendency  to  decrease,  but  the 
reverse  has  been  the  case  with  regard  to  the  employes. 
The  latter  feature,  it  is  stated,  is  one  of  the  consequences 
of  the  Act  of  1898  with  regard  to  workmen's  compensa- 
tion ;  the  victims  being  entitled  to  compensation  if 
unable  to  work  and  to  an  annuity  should  they  be  per- 
manently disabled,  employes  are  "  less  interested  "  in 
avoiding  injuries — especially  those  which  will  enable 
them  to  enjoy  a  reinunerated  retirement. 

Several  questions  have  been  asked  in  Parliament  with 
the  object  of  eliciting  the  information  as  to  whether, 
having  regard  to  the  losses  of  the  public,  the  important 
questions  involved,  and  the  injury  done  to  the  best 
interests  of  the  legal  and  insurance  world  by  any  policy 
capable   of  conveying  any  suggestion  of    secrecy,    the 


Government  is  prepared  to  institute  a  full  and  adequate 
public  investigation  into  the  causes  of  and  responsibility 
for  the  failure  of  the  Law  Guarantee  Trust.  The 
Solicitor-General  maintains  that  it  is  not  within  the 
power  of  the  Attorney- General  to  order  such  an  inquiry, 
as  the  society  is  in  voluntary  liquidation  under  the 
supervision  of  the  Court,  which  would  not  confer  upon 
the  Court  any  power  to  compel  such  an  inquiry  unless 
the  order  for  the  voluntary  liquidation  showed  there 
existed  evidence  of  fraud  against  those  who  could  be 
made  responsible  for  its  management  and  control.  The 
matter  is  not  to  be  allowed  to  rest  there,  and  further 
questions  are  to  be  addressed  to  the  Home  Secretary. 

Interest  has  been  revived  this  week  in  the  question  of 
Budget  insurances,  and  a  fair  number  of  policies  have 
been  effected  at  Lloyds'  principally  in  connection  with 
the  rate  of  duty  on  tea,  sugar,  and  tobacco  ;  25  per  cent, 
was  quoted  in  each  case  to  cover  the  payment  of  a  claim 
should  there  be  any  charge. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The  following   are   t'ne  receipts   into   and   issues    out   of    the 
Exchequer  between  April  1,  1910,  and  June  11,  1910  : — 


Revenue 

AND  Other 

Receipts. 

- 

- 

Total  Receipts 

into  the 
Exchequer  from 
April  I,  1910.  to 
June  II,  1910. 

ToUl  Receipts 

into  the 

Exchequer  from 

April  i,i9C9,  to 

June  12, 1909. 

Balances   In     Exctiequer     on 
April  I : 

£ 

£ 

2,071,120 
760,128 

£ 

5,080,368 
1,270,059 

Bank  ot  Ireland 

Revrnuc. 

2,831,248 

6,350,427 

Customs    

6,182,000 

6.^02.000 

Excise    

2,l59,coo 

1,320,000 

20,108,000 

3,970,000 

90,000 

5,000 
845.373 

Land  Tax  and  House  Duty. .  i . 
Property  and  Income  Tax  .... 

310,000 
3,229,000 
3,790,000 

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans.. 

5,000 
443,133 

Revenue    



46.381,373 
49,312,631 

390,000 
20,895.002 

3,000,000 

10,500,000 

26,812,133 

Total,  Including  balance. . 

Other  Receip 
Repayment  of  Advances  for  Bi 
By    Issue    of    Exchequer    Bo 

War  Loan  (Redemption)  Act 
Temporary  Advances,  Deticien 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  £9,3 

rs. 

Uion,  &c 

nds   under     the 

igio    

33,163,560 

220.0CO 

__ 

and   Means  {iu- 
00,000  in  i9K>-ii) 

3,500,000 

Total 

82,997,623 

36,862,560 

Expenditure  and  Other  Issues, 


Total  Issues        Total  Issues 
out  of  the  Bs-     out  of  the  Ex- 
chequer to  chequer  to 
meet  payments    meet  payments 

from  j  from 

April  I,  igio,  to    April  i,  1909,  to 

Jime  II,  1910.  1    June  12.  1909. 


Fund 


EXPENDITURK. 

National  Debt  Services 
Other      Consolidated 

StTvlces    

Payments  to  Local  Taxation 

Accoitius,  &c 

Supply  Services 


Expenditure 


Other    Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1907 

Under  Public  UlTices  Site  (Dublin)  Act,  1903   . 

Dehciency  Advances  repaid  

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer: — 

liank  of  England    

bank  of  Ireland 


1910. 
Jime  It. 

£ 
23,688,694 
,713.602 


1909. 
June  13. 

£ 
7.131.103 

823,016 


Total 


£ 
3.190. 145 

382,163 

473.514 
33.073.642 


39,019,464 


470,000 


35,863 

31,000,000 

50,000 

30,000 

3,000,000 

5,000,000 


37.S95.337 


25^02,296 


£ 

5.085.131 

285,345 

931.450 
21.701,515 


38,003,441 
150,000 
45,000 


300,000 
10,000 


500,000 


28,908,441 


7.9H.II9 


83.997.623     i         36,S62.56o 


Mmuo.— Treasury  Bills  outstandinf;  on  June  11, 1910 ; — 

Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Treasury,  June  14, 1910. 


Total 


£36,700,000 
4,300,000 

£41,000,000 
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June  18,   1910. 


The   Week   in   Mines. 


Gold  and  Finance  Shares. 
The  condition  of  the  Mining  markets  becomes  more 
distressing  week  by  week.  The  attractions  of  Ascot 
no  doubt  had  something  to  do  with  the  small  attend- 
ance and  almost  complete  lack  of  interest  durmg  the 
last  few  davs,  but  this  was  an  incident,  and  the  broad 
fact  has  to'  be  faced  that  the  state  of  the  markets  is 
most  unsatisfactory.  Business  may  be  said  to  have 
steadily  declined  for  the  last  six  months.  The  mmmg 
sections  were  completely  overshadowed  by  the  rubber 
boom  while  it  was  raging,  and  now  that  sanity  has 
returned  a  good  many  people  are  beginning  to  wonder 
why  they  ever  touch  speculative  investments.  What 
seems  quite  certain  is  that  a  good  time  vvill  elapse 
before  the  public  recovers  from  the  shock  it  has  re- 
ceived over  this  rubber  business,  and  the  gambling 
mania  has  clearly  received  a  decided  check.  Unfor- 
tunately, London  is  not  the  only  centre  where  people 
have  been  going  the  pace,  and  the  position  in  New 
York  and  Paris  helped  to  accentuate  the  depression 
which  has  now  spread  to  practically  every  section  of 
the  House.  Despite  every  effort  to  avert  actual  de- 
fault, last  week's  settlement  brought  about  one  failure, 
and  it  seems  pretty  clear  that  the  heavy  fall  in  prices 
during  the  account  caused  deeper  embarrassment  than 
most  members  were  prepared  to  admit.  The  default- 
ing broker  had  accounts  open  in  a  large  number  of 
securities,  and  is  said  to  have  been  brought  down  by  a 
client.  The  usual  story.  .'\  big  Paris  operator  was 
also  knocked  over  owing  to  the  fall  in  copper  shares, 
and  it  was  said  that  one  of  the  leading  French  banks 
was  liquidating  no  fewer  than  10,000  Rio  Tintos,  to 
say  nothing  of  other  shares  of  various  kinds.  No 
wonder  markets  were  flat  and  miserable,  and  that  not 
even  the  shops  were  disposed  to  lend  support.  General 
Botha's  speech  was  counted  very  satisfactory,  but  the 
effect  wore  off  in  an  hour  or  so,  and  a  number  of  good 
dividends  did  nothing  to  revive  the  market's  drooping 
spirits. 

Rhodesians  and  Diamonds. 
During  the  early  part  of  the  week  the  Rhodesian  divi- 
sion had  a  very  sickly  appearance.  A  bad  impression 
was  created  by  the  resignation   of  Mr.   H.   G.   Latilla 
from  the  board  of  the  Rhodesia  Exploration  and  De- 
velopment and  many  other  companies.     His  association 
with  the  former  is  of  quite  recent  date,  and  the  annual 
report  just  issued  contained  the  announcement  of  his 
election.     In  the  circumstances  his  sudden    departure 
worried  the  market  somewhat,  and  as  a  certain  amount 
of  forced    hquidation  was  in  progress    in   addition    to 
some  closing  of  accounts  before  packing  up  for  summer 
holidays  prices  had  an  all-round  tumble.     Further  news 
regarding    the    Surprise    read    well    enough,  but    the 
market  wants  details  of  the  actual  development  footage 
below  the  farult.   Rezende  and  Selukwe  Columbia,  were 
assisted  by  shop  support,  and    in    the   middle    of    the 
week  several  other  .shares  took  a  turn  for  the  better, 
including  Giants,  Shamva  Mines  and  Shamva  Trusts. 
EldOrados  were  maintained  by  the  announcement  of  a 
3.S.  dividend,  and  the  only  share    to    show  persistent 
weakness  was  Tanganyika  which  went  back  to  6,  Paris 
getting  the  blame.    Diamond  shares  have  been  as  good 
as  any,  partly  owing  to  the  story  that  the  Diamond 
Syndicate  had  sold  the  output  for  a  year  ahead.    Prices 
went  up  all  round,  with  Premiers  showing  the  greatest 
'  strength.     ,   ,  ,    ■       ;,.  ,.'... 

West  Africans  AND  Australasians. 
The  Jungle  sectiori  looked  so  utterly  miserable  and 
dejected  th^at  a  Tittle  inside  assistance' was  considered 
necessary,  and.  under  this  inflience  prices  recovered 
with  some  readiness.  The  precise  cause  of  the  recent 
liquidation  is  not  easily  di.scovered,  but  it  appears  to  be 
largely  due  to  disappointed  hopes  regarding  the  de- 
velopment of  some  of  the  properties.  There  have  been 
plenty  of  warnings  that  much  patience  would  be  ,re- 
<iuired,  but  operations  have  scarcely  come  up  to  the 
antic;ipa,tions  of  the  least  optimistic.  A  little  bear 
covering  assisted    the    rally,  and  at  the  moment  the 


market  looks  better,  .\mong  Broken  Hill.s  Norths  had 
a  rise,  owing  to  the  receipt  of  a  cable  stating  that  the 
rumours  of  unsatisfactory  developments  at  the  1,100  ft. 
level  were  without  foundation,  but  the  rise  was  quickly 
lost  and  the  entire  market  became  dull.  In  the  West 
Australian  group  Horseshoe  had  a  fair  rise  owing  to 
the  cable  referred  to  below  but  lost  part  of  it,  and  Kal- 
gurli  together  with  some  of  the  small  priced  shares 
were  easier.  Waihis  and  Grand  Junctions  were  dull. 
Copper,  Tin-  and  .Miscellaxeols. 
The  .American  copper  shares  have  been  influenced  by 
the  vagaries  of  the  Yankee  market,  and  Rio  Tintos  have 
been  having  a  rough  time.  Prices  have  danced  about 
pretty  freely  between  65  and  68,  and  there  is  no  doubt 
that  very  large  sales  have  taken  place  during  the  week. 
Copper  metal  had  spasmodic  rallies,  but  on  the  whole 
the  tendency  was  downward.  -All  the  other  shares  have 
been  more  or  less  un.settled,  and  the  outlook  is  more 
obscure  than  ever.  There  is  nothing  to  be  said  about 
Tin  shares.  Mexican  Mines  were  fairly  good,  and  the 
final  dividend  of  5s.  per  share  announced  by  the  Mexico 
of  El  Oro  makes  14s.  for  the  year  against  12s.  6d. 
Russians  kept  up  with  narrow  fluctuations  in  Lenas, 
:ind  Indians  were  steady. 


MINING     NEWS. 


*,•  Frank  and  unbiassed  answers  are  givtn  to  alt  questions  relating  to 
Mines.  Address  Bailor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  nrcular  or 
advertisement  should  ev^r  be  responded  to  without  first  consulting 
the  Investors'  Review. 

.\frican  and  European  Investment. — This  well-known 
Lewis  and  Marks  undertaking  made  a  certain  amount  of  pro- 
gress during  the  year  ended  Decenrber  31,  and  we  are  glad  to 
ndte  that  the  depreciation  on  its  shareholdings,  which  have  a 
book  value  of  ;/,883,946,  was  reduced  from  £iii,^*  '° 
^  196,809.  The  recent  Khodesian  revival  has  still  further  im- 
proved the  position.  The  company  has  interests  in  such  com- 
panies as  the  Rhodesia  Gold  Mining  and  Investment,  Lonely 
.<ee{  Gold  .Viining,  which  is  controlled  by  the  first-named,  the 
Vereeniging  Estates,  Roberts  Victor  Diamonds,  Crown 
Diamond  Mining  Company,  East  Rand  Mining  Estates,  and 
East  Rand  Extension  Gold  Mining.  Its  land  holding  in  the 
Transvaal  and  British  Bechuanaland  is  equal  to  1,259,784 
English  acres,  and  further  progress  has  been  made  during  the 
year  under  review  in  the  settlement  of  tenants  on  the  farm?, 
f  he  directors  think  the  agricultural  outlook  distinctly  promising, 
and  have  announced  that  the  large  land  holdings  will  become 
an  asset  of  great  value  during  the  next  few  years.  We  hope 
so.  llie  nett  profit  for  the  twelve  months  was  £^^,232,  which 
compares  with  J[,2,^c,(>  in  the  previous  year  and  the  total  credit 
to  profit  and  loss  is  £'ji,2<)^. 

Klerksdorp  Proprietary  Mines. — During  the  year  ended 
December  31  last  the  directors  disposed  of  66,666  of  the  reseno 
ehares  of  the  compmy,  which  realised  a  pre.nium  of  ;^2,3oS. 
Issued  capital  now  stands  at  ;f  141 ,666,  leaving  33,334  shares  un- 
issued. No  work  has  been  done  on  any  of  the  properties,  and 
the  tributors'  operations  on  the  mynpacht  on  Elandsheuval  did 
not  turn  out  as  satisfactorily  as  was  hoped.  The  property  was 
energetically  opened  up,  but  native  labour  was  short,  which 
retarded  development,  and  affected  the  quantity  of  ore  milled. 
Between  May  and  January  8,681  tons  gave  a  recovery  of  less 
than  4  dwts.  per  ton,  which  was  barely  suflScient  to  pay  working 
costs.  In  the  circumstances  it  was  agreed  to  remit  the  mini- 
mum rental  until  a  better  supply  of  labour  can  be  secured 
sufficient  to  allow  the  mill  of  10  stamps  to  be  run  on  full  time. 
In  other  directions  the  company's  position  is  fairly  happy,  and 
its  share  investments,  which  stand  in  the  books  at  ;^72.943,  are 
worth  much  more  than  this  figure.  Cash  balance?  are  Xz^S'^^ 
and  ;£33,558  is  out  on  loan.  Property  account  stands  at  /io,ooo. 
Including  £^,2^-j,  the  profit  on  shares  sold  the  revenue  for  the 
twelve  months  was  ^.9,799,  and  after  meeting  all  charges  a 
nett  balance   of   £6,8-j6   remains. 

Rooderand  Gold  Mining. — The  directors  have  little  of  an 
encouraging  character  'to  say  in  the  report  for  the  year  ended 
December  31,  but  for  this  shareholders  have  been  already  pre- 
pared. A  change  of  control  took  place  in  the  early  part  of  the 
past  year,  and  upon  assuming  office  the  directors  decided  upon 
a  policy  of  carefully  examining  the  whole  of  the  property,  and 
testing  each  of  the  many  reefs  that  interest  it.  Work  was  com- 
menced'in  May  last  upon  promising  indications  on-the  northern 
part  of  the  property.  The  middle  reef  gave  encouraging  indica- 
tions, and  a  scheme  of  development  was  undertaken,  but  the 
result  was  unfavourable,  and  operations  have  been  discon- 
tinued. Other  portions  of  the  property  are  now  being  pros- 
pected, and  mining  operations  are  being  ciarried  out  on  the 
wesitern  section.  Total  expenditure  for  the  year,-  including  de- 
preciation, amounted  to  ^^5,611,  and,  with  the  excepition  of 
£6s„  the  whole  of  this  amount  has  been  provided  out  of  the 
revenue  derived  from  the  estate  and  the  company's  investments. 
ThistlS  Etna  Gold  Mines. — This  companv  was  incorporated 
at  the  end  of  December,  1908,  to  take  over  a  property  from 
the  Etna  Development,  and  submits  a  report  and  statemei)!  of 


June  i8,   igio. 
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accounts  to  December  31,  1908.  Native  labour  has  been  scarce, 
but  a  fair  amount  of  progress  Tias  been  made,  and  we  are  told 
that  work  on  the  Thistle  reef  has  opened  up  a  highly  payable 
body  of  ore  which  promises  to  have  a  long  strike.  Prospecting 
operations  carried  out  at  the  Etna  mine  in  ground  hitherto 
looked  upon  as  barren  has  located  a  ''fine  body  of  reef,'' 
which,  unhappily,  was  cut  out  in  depth  on  the  north  side  by 
a  dyke.  The  reef  has  been  traced  south  along  the  surface,  and 
this  work  will  be  continued.  At  the  deepest  points  of  the 
mine,  namely,  415  ft.,  the  reef  is  said  to  have  a  strong,  per- 
manent appearance,  and  carries  good  values,  which  it  is  be- 
lieved will  persist  in  depth.  Little  has  been  done  on  the 
Thunderbolt  reef,  but  it  is  intended  during  the  present  year 
to  push  ahead  with  the  work.  So  far  the  values  on  this  pro- 
perty appear  to  be  erratic.  During  the  twelve  months  23,061 
tons  were  crushed  for  a  total  yield  of  7,183  ozs.,  valued  at 
;^3o,76o,  the  working  profit  being  ;^4,53o.  After  meeting 
general  expenses  and  depreciation  there  is  a  debit  balance  of 
£()S.  Actual  treatment  of  the  ore  has  shown  that  with  certain 
alterations  and  additions  to  the  plant  improved  results  would 
be  obtained.  These  alterations,  consisting  principally  of  a  new 
crushing  and  sorting  plant  and  extension  of  the  cyanide  plant, 
and  the  installation  of  a  new  slimes  plant,  have  been  carried 
out.  Additions  to  the  crushing  plant  have  raised  the  capacity 
to  3,000  tons  per  month. 

Mt.  I.YELL  Mi.NiNG  AND  R.\iLWAV, — The  principal  details  of 
the  results  for  the  half-year  ended  December  31  last  have  already 
been  published,  but  the  complete  report  which  is  now  to  hand 
contains  much  more  that  is  interesting.  With  regard  to  the 
Mt.  Lyell  mine,  ore  has  been  broken  both  from  the  open  cut 
and  underground  workings,  the  latter  having  become  regular 
producers,  while  the  North  Mt.  Lyell  has  given  a  larger  quantity 
than  in  any  previous  half-year.  The  latter  is  now  so  well  opened 
up  that  less  development  and  exploration  work  has  been  neces- 
sary. The  exploration  work  has  been  confined  principally  to 
the  three  lower  levels.  The  ore  reserves  have  reached  the  highest 
point  attained  since  the  inception  of  the  company,  and  have 
been  computed  on  the  usual  conservative  basis.  The  workings 
which  have  contributed  most  largely  to  this  satisfactory  position 
are  those  in  the  850  ft.,  1,000  ft.,  and  1,100  ft.  levels.  The 
principal  ore  producer  in  the  mine  has  been  No.  20  stope  at 
the  850  ft.  level.  Although  worked  for  the  last  three  years,  the 
ground  floor  limit  of  the  body  has  not  been  reached,  and  the 
size  of  the  formation  exceeds  the  favourable  estimates  previously 
formed  of  it.  During  the  half-year  an  important  new  ore  body 
was  discovered  at  this  level.  As  regards  other  properties  opera- 
tions at  the  Chester  Mines  have  been  continued.  It  is  antici- 
pated that  work  during  the  coming  six  months  will  be  in  full 
swing,  and  that  the  company  will  draw  largely  on  this  source  of 
supply  for  its  requirements  of  pyritic  ore  for  acid  manufacture. 
Operations  on  the  Norfolk  Range  leases  proper  were  suspended 
owing  to  their  at  present  inaccessible  position  and  to  the  results 
not  being  sufficiently  satisfactory.  Work  is  now  being  carried 
on  chiefly  on  the  Frankland  River  sections  where  the  prospects 
are  described  as  encouraging.  Prospecting  has  also  been  com- 
menced on  the  company's  JIazelton  group  of  leases,  and  clearly 
there  is  no  want  of  energy  on  the  part  of  the  board. 

Tilt  Cove  Copper  Company. — This  company's  property  is 
'leased  to  the  Cape  Capper  Comjpany  for  a  fixed  rent,  and  a 
moiety  of  the  proiits  derived  from  the  establishment.  The  total 
revenue  during  the  past  year  was  ^11,484,  and  after  meeting  de- 
benture interest  and  general  charges  the  balance  over  is  ^^5,714. 
Including  £3,i2j  brought  forward,  the  disposable  credit  is 
^^8,842,  and  the  fact  that  the  interim  dividend  was  is.  per  share, 
and  the  final  payment  only  3d.,  indicates  a  disappointing  year, 
especially  as  the  balance  carried  forward  is  reduced  to  jf  1,675. 

Otavi  Mines  and  Railway. — Owing  to  the  minimum  of  three- 
fourths  of  the  issued  shares  not  being  represented  at  the  extra- 
ordinary general  meeting  held  in  Berlin  on  the  7th  inst.,  there 
was  no  quoruiirt  to  pass  the  iproposed  resolutions  to  repay  the 
company's  ca^pital  to  the  extent  of  80  marks  per  share.  A 
further  extraordinary  meeting  will  consequently  be  held  on  the 
23rd  inst.,  at  which  the  resolutions  can  be  validly  passed  by  a 
two-thirds  majority  of  shares  represented  at  that  meeting. 

MuNGANA  (Chillagoe)  Minixg. — Cable  advice  has  been  re- 
ceived from  Melbourne  stating  thoit  the  operations  for  the  twelve 
months  ended  March  31  resulted  in  a  profit  of  ;^i,096  after 
allowing  for  depreciation  of  plant,  &c.  A  sum  of  ^20,000  has 
been  written  off  mines  development  account,  leaving  the  credit 
to  profit  and  loss  at  ^^36,780.  Liquid  assets  in  excess  of 
liabilities  amount  to  ;^4,674. 

Zeehan-Montana  Mine. — A  good  deal  of  attention  was  given 
to  development  and  exploratory  work  during  the  twelve  months 
ended  December  31  last  in  order  to  enable  the  company  to 
maintain  and  if  possible  increase  its  output.  In  some  direc- 
tions promising  results  were  encountered,  but  the  operations  at 
No.  a  shaft  and  on  section  No.  3,835  were  disappointing.  The 
manager  has  been  endeavouring  to  find  a  new  property,  and 
lighted  on  a  tin  proposition,  believed  to  be  of  considerable  pro- 
mise. The  price  was  only  ;f  1,250,  and  the  directors  agreed  to 
purchase.  The  precise  method  of  dealing  with  the  property 
will  be  determined  after  the  prospecting  operations  now  in  pro- 
gress are  further  advanced.  The  Mount  Zeehan  (Tasmania) 
Silver-Lead  Mines  have  acquired  the  option  of  purchase  of  a 
silver-lead  mining  property  in  the  same  district,  and  the  direc- 
tors of  this  company  have  agreed  to  take  a  small  interest  in  the 
venture.  A  subsidiary  company  will  be  formed  to  work  the  pro- 
perty. Revenue  was  adversely  affected  by  low  prices  for  silver 
and  lead,  and  the  decreased  productiveness  of  the  mine  work- 
ings.   Including  the  usual  lo  per  cent,  allowed  for  depreciation, 


the  debit  to  profit  and  loss  is  £1,-1^,  whic^i  leduces  the  credit 
brought  forward  to  £$n. 

Talisman  Consoliijated. — At  the  end  of  February,  1909,  the 
ore  actually  blocked  out  was  estimated  at  51,459  tons,  valued 
at  ;^5  6s.  gd.  per  ton,  and  during  the  past  year  a  further  29,079 
tons  have  been  blocked  out  against  44,800  tons  extracted.  That 
means  a  reduction  in  the  ore  reserves  to  35,738  tons  of  an 
estimated  value  of  £'^  15s.  3d.  per  ton,  but  this  figure  does 
not  take  into  account  the  ore  developed  at  various  points  during 
the  year  or  the  discoveries  since  made,  which  add  materially 
to  the  actual  reserves,  and  are  said  to  ensure  the  prospects  of 
increased  results  for  some  time  to  come.  The  Of>erations  show 
a  surplus  of  ;^io4,4i5,  and  the  available  balance  is  ;ti43,i77. 
out  of  which  dividends  aggregating  6s.  per  share  have  been 
paid,  leaving  ;^53,i77.  No  further  cash  payment  is  proposed, 
but  a  special  bonus  is  declared  of  23.  per  share  to  meet  the 
call  to  be  made  in  two  or  three  days  in  connection  with  the 
W"oodstock  development  scheme.  After  making  this  provision 
the  sum  to  be  carried  forward  is  ;f23,i77.  Expenditure  on 
various  additions  to  the  machinery  and  equipment  amounted 
to  ;^35,473,  which  included  the  erection  of  a  new  chamber 
pump  at  No.  13  level,  having  a  capacity  of  20,000  gallons  per 
hour,  eight  air  agitators  for  use  in  connection  with  the  slimes 
treatment,  three  tube  mills  and  a  large  part  of  the  power  plant 
and  equipment  for  the  Woodstock  shaft. 

Golden  Horseshoe  Estates. — Owing  to  a  falling-off  in  out- 
put and  profits  adverse  rumours  have  got  into  circulation  re- 
garding the  position  of  this  mine,  and  the  board  cabled  for 
particulars  as  to  the  breakdown  of  the  machinery,  which  it  was 
known  had  taken  place.  In  reply  the  general  manager  states 
that  the  engine  at  the  mill,  pumping  engine,  and  hauling  gear 
had  broken  down,  but  he  expected  to  be  able  to  overcome  the 
difficulties  underground  by  September,  and  to  increase  the  out- 
put to  _,f5o,ooo.  There  is  said  to  be  no  cause  for  anxiety  or 
alarm  regarding  the  future  prospects  of  the  mine,  and  the 
manager  adheres  to  the  last  paragraph  in  his  annual  report,  in 
which  it  was  stated  that  the  outlook  at  the  mine  had  never  been 
better. 

St.  John  del  Rey  Mining. — Tonnage  of  ordinary  mineral 
crushed  during  the  year  ended  February  28  exceeded  that  of 
the  previous  twelve  months  by  10,800  tons,  and  the  average 
assay  value  of  the  mineral  was  3s.  3d.  per  ton  higher.  The 
percentage  of  gold  extracted  also  showed  improvement.  Re- 
venue was  ;^43o,6i8,  and  the  nett  profit  of  ;^i2i,86i  shows  the 
substantial  increase  of  ;£37,252.  From  the  nett  balance  the 
directors  have  transferred  ;j^55,84g  to  capital  account  for  new 
works,  preference  and  ordinary  dividends,  and  tax  absorbed 
^.58,760,  interest  on  bonds  and  tax  required  ;f5,458,  and  balance 
of  income-tax  j^'1,794.  The  capital  allocation  is  in  connection 
with  the  Peixe  power  scheme  and  shaft  "  G "  and  tunnels. 
Shaft  "F"  was  completed  in  October  last,  having  been  sunk 
1,232  ft.  and  equipped  to  the  level  of  horizon  16.  That  horizon 
is  now  connected  with  No.  15,  and  the  mineral,  which  has  been 
opened  out  for  a  length  of  790  ft.,  is  found  to  compare  favour- 
ably as  regards  area  and  quality  with  that  of  horizon  15,  300 
ft.  above.  As  71  per  cent,  of  last  year's  output  came  from 
horizons  below  No.  11,  and  only  2.6  per  cent,  of  the  mineral 
was  rejected,  the  quality  of  the  lode  appears  to  be  well  main- 
tained in  depth.  The  rainfall  has  not  been  sufficient  to  give 
the  full  water  supply  d'uring  the  present  dry  season,  but 
measures  have  been  talien  to  ensure  an  output  at  the  average 
rate  of  the  last  two  years,  and  to  continue  the  development  of 
the  lode  in  order  that  the  reserves  of  mineral  may  be  main- 
tained. The  directors  refer  to  the  propK>sed  scheme  to  fix  the 
Brazilian  milreis  at  i6d.  instead  of  I5d.,  and  point  out  that  the 
change  will  have  the  effect  of  increasing  working  costs.  Reso- 
lutions are  proposed  for  an  issue  of  100,000  10  per  cent,  second 
preference  shares,  the  chief  object  being  to  make  provision  for 
the  repayment  of  the  mortgage  bonds.  The  total  amount  out- 
standing is  /77,52o,  of  which  ;£3i,475  fall  due  next  March,  but 
it  is  expected  that  a  proportion  of  the  amount  will  be  renewed, 
and  an  early  issue  of  the  preference  shares  is  not  anticipated. 

Chaffers  Gold  Mining. — Revenue  from  dividends  on  invest- 
ments, royalty,  bullion,  and  sundry  receipts  for  the  twelve 
months  ended  December  31  was  ;£'i3,645  against  an  expenditure 
of  ^4,880,  leaving  a  credit  of  £^i^i>l,  which  reduces  the  debit 
brought  forward  to  ;£686.  The  arrangements  which  had  been 
made  for  hiring  the  reduction  works  of  the  Great  Boulder  Main 
Reef  were  carried  out  on  June  22,  1909,  and  from  that  date  to 
December  31,  22,964  tons  were  treated  for  a  recovery  of  bullion 
valued  at  ;^4i,856.  In  January  last  the  mine  and  plant  of  the 
Great  Boulder  Main  Reef  were  purchased,  and  the  directors 
look  upon  the  deal  as  a  satisfactory  one.  The  company  ac- 
quires the  treatment  plant,  for  which  it  was  formerly  paying  a 
rental  of  /300  per  month  as  well  as  a  main  shaft  sunk  to  a 
depth  of  3,285  *'■>  fi'o™  which  the  lodes  on  the  eastern  side  of 
the  property  are  now  being  developed  and  worked. 

Mexico  Mines  of  El  Org. — The  final  dividend  and  bonus 
aggregating  5s.  per  share  brings  the  total  return  for  the  year  to 
14s.  Including  the  estimated  amount  forihe  current  month  the 
realised  profit  for  the  twelve  months  conies  to  ;fi58,i38,  and 
;f59,4oo  was  brought  forward.  Depreciation,  income-tax,  and 
expenditure  on  improvements  absorbed  £jp,ax)%i  and  the  divi- 
dends and  bonus  ;£i26,ooo,  leaving  the  rather  larger  sum  of 
;^6i,243  to  be  carried  forward. 

El  Obo  Mining  and  Railway. — ^The  preliminary  statement 
shows  that  the  profit  for  the  year  ended  June  30  next,  including 
the  estimated  amount  for  the  current  month,  was  Liy>A^i  aod 
with  ;f87,365  brought  in  the  disposable  balance  is  ^^317. 798- 
A  sum  of  ;^27,7o8  has  been  provided  for  improvements,  and 
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/•2COOO  allowed  for  depreciation.     Two   dividends  of   is. 
each^bsorb   /.72,i24,  and  ;£83,2i4  is  earned  forward 

ABBASSi  (W^SSAU)  GOLD  MiNES.-The  directors  of  this  corn- 
pany  have  little  or  no  information  to  impart  to  the  share- 
holders in  respect  of  the  past  year  to  the  end  of  December 
ArranEements  will  be  made  by  which  the  company  will  be 
granted  Tlease  directly  instead  of  working  under  a  sub-lease 
fnd  rwill  now  be  possible  to  apply  for  an  order  to  survey  and 
a  certificate  of  validity.  Steps  have  been  taken  towards  getting 
these  matters  attended  to.  Expenses  in  London  and  on  the 
Coast  are  kept  down  to  a  minimum,  and  within  the  income 
earned  on  loans  and  investments. 


LONDON    PRODUCE  MARKETS. 

Sugar.— This  market  during  the  week  developed  quite  a  feature- 
less condition  of  affairs.  Very  little  buying  power  was  evinced  on 
the  part  of  consumers,  in  fact  their  commitments  were  measured 
by  pressing  requirements.  On  the  other  hand,  however,  prices 
ruled  steady,  at  a  slight  decline,  any  serious  retrograde  movement 
being  prevented  by  lacking  supplies  of  white  Continental  goods. 
Further  statistics  to  hand  point  to  sustained  power  of  consumption 
all  over  Europe  (despite  the  comparatively  high  price  level),  which 
tends  to  emphasise  the  scarcity  of  beet,  for  which  this  campaign 
has  been  notorious.  The  British  market,  however,  has  been 
favoured  very  much  of  late  by  unusually  large  supplies  of  cane 
reBning  descriptions  coming  to  hand,  and  these,  naturally  dis- 
placing  beet,  tended  to  relieve  the  stringency  existing  in  the  latter. 
Course  of  prices  in  the  future  is  difficult  to  gauge,  but  it  becomes 
more  and  more  apparent  that  apart  from  speculative  manipulations 
by  a  powerful  "bull"  clique,  operating  on  the  near  Comment, 
the  price  of  beet  must  be  brought  more  into  line  with  cane,  the 
laiter  at  the  moment  being  fully  gd.  per  cwt.  cheaper.  Of  Home 
refined,  Tate's  No.  i  cubes,  22s.  gd.  ;  No.  2,  22s  ;  and  Lyle's 
granulated,  20s.  3d.  to  21s.  3d.,  with  yellow  crystals  19s.  4id. 
Ready  parcels  of  German  granulated,  sold,  16s.  S^d.  to  i6s.  6d., 
f.o.b.  terms.  August,  beet  sold,  14s.  7jd.  to  14s.  sid.  and  14s.  6d. ; 
October-December,  iis.  jjd.  to  iis.  4Jd.,  f.o.b.  Crystallised 
St.  Lucia,  sold,  i8s.  gd.,  and  Demerara,  195.  gd. 

Coffee. — Competition  at  public  sales  proved  on  the  quiet  side, 
but  with  supplies  more  in  proportion,  prices  on  balance  denoted 
but  little  alteration.  Home  trade  qualities  were  fairly  well  paid. 
A  moderate  turnover  resulted  in  the  future  delivery  market  at 
irregular  rates.  July  sold  31s.  gd.  ;  September,  32s.  ijd.,  31s.  gd., 
and  32s. ;  December  ditto ;  and  March,  32s.  ijd.  to  31s.  gd.  and 
32s.  ijd. 

Cocoa.— Auctions  again  featureless,  apart  from  Ceylon  descrip- 
tions, these  clearing  well  at  is.  per  cwt.  advance.  Others 
unaltered,  and  quiet.  Fair  to  good  bold  red  Ceylon  sold  58s.  6d. 
to  60s.  6d.  ;  gocd  Trinidad,  57s. ;  Grenada,  52s.  6d.  to  53s.  6d. 

Tea. — Indian  auctions  this  week  realised  generally  steady  rates, 
and  a  fair  demand  prevailed.  Several  invoices  ot  new  season's 
teas  elicited  good  compeiition,  satisfactory  prices  being  obtained, 
Ceylon  offerings  passed  off  with  a  good  inquiry,  and  values  were 
generally  well  maintained,  except  for  medium  grades,  which 
showed  some  irregularity.     Java  sales  proceeded  steadily. 

Spice. — Pepper  dull  and  tendency  of  prices  weak.  Fair  black 
Singapore,  on  spot,  quoted  4^d. ;  August-October,  sellers,  3|d., 
c.f.  and  i.  Fair  white  Singapore,  on  spot,  quoted  6i^d.  ;  August- 
October,  6gd.,  c.f.  and  i.  Cloves  generally  quiet,  values  being 
easier.  Zanzibar,  August-October  delivery,  sold  5xs^-  ;  October- 
December,  5^d.  to  5  i3-32d. ;  January-March,  5|d.  10  5jd.  ;  and 
September-November,  steamer,  sjd.  to  5  5-32d.,  c.i.  and  i. 
Auctions  consisted  chiefly  of  nutmegs,  which  met  a  good  demand 
at  full  to  rather  firmer  prices. 

Rice  steady  on  the  part  of  shippers,  but  trade  wi  h  Europe  was 
again  at  a  standstill. 

Jute. — With  no  revival  in  demand  business  dragged  at  generally 
unaltered  rates.  Native  first  marks,  June-July,  quoted  £14  2S.  6d.. 
and  August-September,  /14  12s.  6d. 

Hemp. — Lower  prices  stimulated  demand,  and  a  good  volume  of 
business  was  transacted  in  the  early  part  of  the  week,  since  which, 
however,  a  quieter  tone  ensued.  F.C..  on  passage,  sold /21  los. 
to  ;f  21  and  /21  5s.  ;  ditto,  July-September  and  October-December, 
/21  15s.  to  ;f2i  los.  ;  S.S.  ditto,  ;f2i  ;  G.S.,  ;^20  15s.  ;  F.S., 
/20  los. ;  G.B  , /20.     New  Zealand  inactive  and  nominal. 

Shellac — Spot  goods  received  moderate  support  at  steady 
prices.  Fair  T.N.  quoted,  73s.  Futures  exhibited  slight  irregu- 
larity. T.N.,  June,  sold,  75s.  to  75s.  6d. ;  August,  77s.  to  76s.  and 
77s. ;  October,  78s.  to  77s.  and  78s. ;  December,  80s.  to  79s.  and 
80s. 

Gambier  remained  in  poor  request.  Cases,  June-July,  sellers, 
27s.  7id.,  c.f.  and  i. 

Copra  steady  in  value  but  quiet,  both  buyers  and  sellers  alike 
being  reserved.  Malabar,  June-July,  quoted  ^28  7s.  6d.  to 
London,  Hamburg,  or  Antwerp.  F.M.  Straits  to  Marseilles,  ;^23  ; 
Mapila,  /21  17s.  6d. ;  and  Cebu,  £24.  South  Sea  Islands  to 
London,  ^^23,  c.f.  and  i.,  delivered  weights. 

Rubber. — 265  tons  plantation  offered  in  auction  met  a  fair 
demand,  but  prices  on  the  average  declined  3d.  to  ^d.  per  lb.  since 
last  sales  at  first,  but  closed  at  some  improvement.  Smoked 
sheet  sold  up  to  gs.  3jd. ;  sheet,  gs.  2d.  ;  fine  pale  crepe,  gs.  sjd.  to 
gs.  7jd.  Private  market  for  Para  steady,  but  quiet.  Fine  hard, 
July-August  sold,  los.  2d.;  and  ball,  ditto,  6s.  ejd. 

Drugs. — At  public  sale  cardomoms  ruled  steady.  Fine  bold 
pale,  2s.  8d.  to  2s.  lod. ;  medium  and  bold  pale,  is.  lod.  to  23.  2d. ; 
seeds,  is.  6d.  to  is.  7d.  ;  bold  splits,  is.  4d.  to  is.  8d.  Gum  ben- 
jamin slow.  Sumatra  brown  almondy,  £5  to  £5  2S.  6d.  Japan 
refined  camphcr  lower.  J  oz.  tablets,  is.  6jd.  Cape  aloes  rather 
dearer.  Hard  bright,  32s.  6d.  to  34s.  ;  soft,  30s.  6d.  to  31s.  Bucha 
leaves,  oval  green,  is.  6d.  to  is.  8d. ;  long  green,  is.  gd.  to  2s. 


Metals. -Copper:  Figures  for  the  first  half  of  June 
showed  a  decrease  in  stocks  of  1,169  tons  and  1,444  tons 
in  ihe  total  visible  supplies.  The  standard  market,  through  free 
realisations  has  lost  ground  this  week,  but  sales  were  not  pressed, 
the  demand  being  chiefly  for  forward  dates.  Production  continues 
sustained  Settling  down  lower  last  Monday  under  the  adverse 
influence  of  the  American  statistical  position  and  declining  shares, 
at  />;4  IIS  ,  cash,  £55  8s.  gd.  three  months.  Values  underwent  no 
material  change  until  the  middle  of  the  week,  when  renewed 
celling  led  to  these  dates  being  registered  at  ^54  15s.  to  £54  los., 
and  /55  7s.  6d.  to  £55  3S.  9-3.  respectively,  moving  down  agaiii  on 
Thursday  to /54  2s.  6d.  and  ;f54  I7S.  6d.  respectively.  Tin  irre- 
gular liquidations  of  early  dates  and  selling  of  three  months  being 
frequent  with  speculative  dealings  on  a  moderate  scale  After 
reaching" /I4g  cash,  / 150  10s.  forward^at  the  week's  commence- 

cFrrent  prices  of  chief  articles. 

WEEK  ENDING  JUNE  17. 


Last 
Week. 


This 
Week. 


Bugar — per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated.. 
Lyle's  granulated 
German  granu- 
lated, first  marks 

f.o.b 

GermanCnbef.o.b 
French  Cube  f  o.b. 
Crystallised,  West 

India 

Beet,  S8%  f.o.b... 
Te»— pet  lb,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,,  .. 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  . . 
Broken  ,, 
Orange  ,, 
Broken  „ 
Pekoe  Souchong 
China— 

Ningchowa     .. 
Monings       ..     .. 

Oolongs 

Keemuns  . .  . . 
Gunpowder..  .. 
Cocoa  —  per  ewi. 
duty  id.  ptr  lb. 
Trinidad- per  cwl 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coff««-I>er  cwl. 
duty  ltd.  per  lb. 
East  IncTia    ..    .. 

Jamaica 

Costa  KIca   . .     . . 

Provlsloni— 

Butter,  per  cwt. 
Australian  finest 

Irish  Creameries 

Dutch  ditto  . .     . . 

Russian  finest     . . 

Norniandybaskets 

Panisb  tiuest 

Brittany     rolls  - 
do£.  lb.      ... 

Bacon— per  cwt. 

Irish      

Continental . . 

Canadian      ..     . 

American     . .     . 

HamB— per  cwt. 

Irish       

Canadian      . .     . 

American     .,     . 

pheeae— per  cwt 

Edam 

Canadian      ..     . 

Gouda 

English  Cheddars 

Wilis  loaf     . 

New  Zealand 

Bice-  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i 


J     3 


18/6-11/ 


o  6  -0  i 


o  4—0  9 
o  4—1  8 
o  5—1  6 
o  5—1  4 

>.     >. 

J2  6-fa  o 
(8  6-53  6 
M  3-50  o 
54  ;-69  o 
67  0-72  o 


47  o-  98  0147  o-  96  o 


BM»— per  lie. 

French  

Italian 

Danish 

Wool— per  lb. 

Australian 
.     _    ,  ,,     Scoured  Merino 
I    o    7j^j  Scoured  Cr'sabr'd 
20/3*21/3  j' Greasy  Merino   .. 

Greasy  Crossbred 

New    Zealand 
(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

River  Plate  greasy 

Indlarttbborp.  lb 
I  Para,  fine  hard  . 

I  Spot       

I  Iron -per  ton. 

Cleveland,  cash  . 

Coal— per  ton. 

Durham,  best     . 

Seconds        . .     . 

East  Hartlepool. 

Seconds       . .     . 

Steams,  best 

Seconds        . .     . 

Load- per  ton. 

Enghsh  Pig..     . 

Foreign  sott. .     . 

Quiektll  ver— per 
bottle  first  hands 

8p«lwr— per  ion. 

O.B 

Tin— per  ton. 

English  Ingots   .. 
Do.    bars 


8.  d.  s.  d. 

8  c-il  6 
76-90 
7  3-93 


09J- 
0  9*- 


10 


1^1  o  7i-i  Ij 


I  8  -a  2 

4      - 


I  6  -2  o 

0  9J-1  4 

1  5  -I  ■« 
07-10 

£   s.  d. 

o  10    o 

293 


o  16    6 
o  15    6 
notn. 
noro. 
o  10    9 
099 

.  £'A-£'3i 
12  13   9 


I.  d.  *.d. 
S  o  -II  6 
76-90 
73-90 


I  8—1  1 
I  4—1  10 
9i-i  5* 
9j-«  4 

I  6— «    o 

0  9i-'    4 

5—1  10 


7 


04-09 

o  4  -I    It 

05-16 

O  J  -I   J 


s.  s. 
52  6-62  o 
48  6-53  6 
|6  0-49  o 
55  0-70  0 
57  0-72  o 


8  15 

i 


12 


Straits  cash  ..  .. 
Tin  Plates.per  box 
CopPM— per  ton. 
English,  Tough, 
{>er  ton  . .  •  ■ 
I  tSesi  Selected    . . 

Sheets 

Standard      . .     .  • 


ft47i-i484 
|fi49j-l5o} 


s.d. 
9  10 

8  loi 


o  16    6 
o  15    6 
nom. 
nom. 
o  10   9 
099 

fl»i-£l3l 
12  13    9 

8  IS    o 


f'474M8) 
f  1494-150 


14S  12    6    (,148  II    6 


ij  6  up' 


fooj-jrei 

l6oi-i6l 
70  o  o 
55  "    3 


47  o-  9S  0|47  o-  90  9  Jate-perton. 
*l  ""'iJ  %*'  °"'>>  ^1  k'ative    firsts    for 
58  o-  80  6  4t  0-  80  6  I   sb'pm'tAug.-Sep 

iOIU- 
087-102/    Li  n  seed ,  per  ton . . 
1S4/-IC8/    RaP«-«fKnK''»''. 
104/-106/  II     casks  . .     . .     . . 

94/-100/  .Bro*"      £"«'■»''• 

'      naked 

Cott'n  Seed, crude 
Ditto,  refilled  .. 
PeiroleuDi  Oil,  per 

8  lbs. 
Water  White 
Oil  Seeds,  Unseed 
Calcutta— i>et  410 

lbs.  afloat 
Rape,   Cawnpore. 
brown,       May 
June 


100/-104/ 
104/-110/ 
106/-110/ 

I00/-102/ 

86,-106/ 
Ii3/-n6/ 

10  0-13  0 

75  o-So  0 


-I 


96/-1IO/      96/-I08/ 

So  o-  92  o|78  o-  90  o 
56  0 


H6/-106/ 1 
Iia/-ii5/ I 

10  0-13  0  j 
75  0-80  o  1 


72  0-7S  o  '72  0-78  0 

73  0-76  0  173  0-76  o 
70  0-77  0    55  0-90  o 


14  10    o 

i2K3'» 


Zl 


93  655  6-  9J  6iiTobacoo  --  duty. 
'■'•'•'        '  ■■, manufactured 


40  0-62  o  36  0-60  0 
56  0-63  0  '54  Q-63  o 
36  0-72  0   32  0-53  0 


68  0-7S  0 
00-00 
54  0-58  o 


d.  s.d 
76-80 
00-00 
7  6-8  o 
6    9-7    o 


3/5.  4  "1  per  lb. 

Maryland  &  Ohio. 

per  lb.  bond    . . 

Virginia  leaf.. 

Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb. 
Timber— v\ciod. 
Dant&ig     and 
.  ,         Meinel  Fir,  per 
6  7J-6  loj       load    . .      . 
Injiin  Teak 


08  o-7»  q 
00-00 
34  6-57  6 

.  d.  s.  d.l 
6-79! 
nom. 
6  -7  9 


£i* 

o  5i-o  6j 
o  7  -o  7i 


a  12    9 


I  15    6 


08-11 
o  0  -I  I 
0  6  -  10 
10-16 
16-40 
06-20 
26  up 


50/— 90/ 

119^/- 5^;/ 


13  3  up 


C»  -£59» 
£Mi-£6o 
69  o  0 
55    «    3 


14  IS    6 
26  10    o 


24  o  o 
29  i  0 
£23  -£33i 


o  53-0 
07-0 


^ 


2  It    9 


1  15    J 


08-11 
o  6—1  1 

0  6  -o  10 

1  0—1  6 
1  6—4  0 
o  6—2  o 
16     op 


45/-85' 
190/— 500 


ment,  the  tendency  soon  reacted,  and  fluctuations  continued  mostly 
in  a  downward  direction  until  Thursday's  close,  values  of  Straits 
being  finally  fixed  at /147  los.  cash,  /148  15s.  forward.  Lead 
maintained,  but  not  much  done.  toreign.  ;fi2  12s.  6d.  to 
/12  17s.  6d.,  as  to  position.  Spelter  lower.  Ordinary  brands, 
prompt,  quoted  at  ^22,  /22  55  forward.     Iron  easier. 

Oils. — Linseed,  spot,  pipes,  £31  5s.  ;  barrels.  /31  loi.  Hull. 
£30  5s.  Rape,  ordinary  brown  spot,  naked,  ;^24-  Cotton  ;  crude 
spot,  ;f  2g  5s. ;  refined  sweet,  ^33  los ;  ordinary  pale,  £2i>.  Cocoa- 
nut,  Ceylon,  spot,  ^43 ;  Cochin,  £4n.  Turpentine,  American 
spirit,  on  spot,  44s.  3d.  to  44s.  6d  per  cwt.  Rosin,  common 
strained,  spot,  12s.  6d.  Petroleum.  American,  6d.  to  6id. ; 
Russian.  5|d. 

Linseed  during  the  earlier  part  of  the  week  ruled  dull  and 
lower,  but  later  values  became  dearer.  London:  Calcutta,  spot, 
50s.  gd.  ;  May-June,  52s.;  June-July,  52s.  6d.  ;  July-August, 
53s.  gd. ;  August-September,  54s.  6<1.  ;  La  f  lata,  spot,  51s. 
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Rapeseed  continues  quiet.  Brown  Cawnpore,  July-August, 
36s.  6d.  ;  Ferozepore,  ditio,  36s.  6d. ;  yellow  Guzerat,  June-July, 
40S.  6d.;  yellow  Cawnpore  ditto,  39s. 

Cottonseed  market  slow.  London,  Egyptian,  spot,  £•]  15s.  ; 
November-January,  £■]  i6s.  3d.  per  ton. 

Tallow. — In  auction  1,602  casks  were  offered  and  367  sold,  at 
barely  steady  prices.  Australian  mutton :  fine,  36s.  6d. ;  fair  to 
good,  34s.  6d.  to  35s.  6d.  ;  dark  to  dull,  32s.  6d.  to  34s.  6d.  ;  hard, 
36s.  Beef :  sweet,  363. ;  fine,  36s.  ;  fair  to  good,  34s.  to  35s.  ;  dark 
to  dull,  32s.  to  33s.  6d.  Market  letter  gd.  lower  for  tallow  and  stuff 
unchanged.     Town  tallow,  34s.  3d. ;  stuff,  26s.  6d.  per  cwt. 

Corn  (Mark  Lane). — Nothmg  arises  to  influence  general  condi- 
tions of  cereal  markets  at  present,  purchases  being  effected  with 
only  a  partial  desire  to  meet  requirements,  both  spot  and  near, 
and  the  weakness  of  prices  remains  unshaken  as  a  rule.  The 
progress  of  growing  crops  continues  excellent  in  all  parts  of 
the  country.  Home-grown  wheat  moves  off  slowly  at  recent 
reduced  rates.  Picked  whites  delivered  up  quoted  at  33s.  6d. 
and  red  32s.  6d.  per  quarter  (504  lbs.).  Of  foreign  grades, 
the  tendency  is  less  depressed  than  that  of  last  week, 
and  offers  are  not  hurriedly  made.  No.  i  Northern  Manitoba, 
35s.  ex  ship,  35s.  6d.  ex  quay,  sellers.  Flour  remains  an  idle 
market,  and  quotations  maintained  with  difficulty.  Minneapolis 
first  patents  2gs.  to  32s.  landed.  Town  households  No.  i, 
26s.  6d.  per  sack  delivered  to  the  baker — cash  seven  days. 
Grinding  barley  neglected  at  easier  rales.  Azov,  Black  Sea, 
17s.  3d  ex  ship,  17s.  od.  ex  warehouse.  Maize  still  moves  with  a 
downward  tendency.  Good  quality  Plate,  25s.  Odessa,  25s.  6d. 
both  landed  terms,  and  latter  continues  in  very  short  supply  in  this 
position.  Oats  generally  depressed.  Riga  13s.  upwards,  ex  quay, 
38  lbs.     Plate  13s.  4^d.  landed  conditions. 

Friday's  Movements. 

SoGAR — Business  with  consumers  was  on  a  small  scale  in  all 
directions,  but  prices  for  the  chief  part  ruled  unaltered.  Of 
German  granulated,  first  marks  ready  sold,  i6s.  ejd.  to  i6s,  6d. ; 
July-August,  i6s.  6d.,  f.o.b.,  Hamburg.  Cane  sons  more  or  less 
neglected  at  current  rates.  Beet  steady,  with  moderate  buying 
orders  during  the  morning,  but  later  a'relapse  set  in  on  sellers 
becoming  more  prominent.  August  done,  14s.  4d.  to  14s.  4jd.  and 
14s.  3d.  ;  September,  13s.  8d.  to  13s.  7jd.  ;  October,  us.  5jd.  to 
us.  4^d.;  October-December,  iis.  3id.  to  us.  2id.  ;  November- 
Decembier,  us.  2jd.  to  us.  i^d. ;  May,  us.  jd.,  f.o  b.,  Hamburg. 

Coffee. — Small  supplies  in  auction  met  a  better  reception  at 
generally  firmer  prices.  Futures  slow.  July  quoted,  31s.  gd.  ; 
Septemljer  and  December,  31s.  lo^d. 

Fibre  quiet.  Of  Manila  hemp,  F.C.,  July-September,  sold 
/21  15s. 

Shellac  steady,  quiet.     T.N.,  December  delivery,  done  ygs. 

Robber  dull  and  easier.  Fine  hard  Para,  July-August,  sold 
93.  ud.  to  gs.  g^d.  ;  August-September,  gs.  lod.  Ball,  July- 
August,  sellers,  6s.  6d. 

Copra  market  quiet,  and  rates  favoured  buyers.  Manila  to  Mar- 
seilles, July,  sold  lz\  I2S.  6d.,  c.f.  and  i. 

Wool. — The  volume  of  business  doing  this  week  marked  a 
decided  shrinkage,  but  recent  rates  were  fully  maintained. 

Corn  (Mark  Lane). — Nothing  of  any  significance  characterised 
to-day's  events  at  this  Exchange,  both  attendance  and  business 
being  comparatively  small,  and  the  general  tendency  of  prices 
against  sellers.  Wheat  unaltered,  flour  slow  and  easy.  Black  Sea 
grinding  barley  closed  fully  6d.  lower  on  the  week,  and  difficult  of 
sale.  Odessa  17s.  ex  ship,  17s.  6d.  ex  warehouse.  Foreign  oats 
steady  for  Plate  on  continued  failing  shipments,  but  otherwise 
generally  rather  lower,  and  maize  about  unchanged. 

Metals. — Tin  firmer.  Cash  closed  ;^i48  and  three  months 
/i4g  2s.  6d.  English  ingots,  /145  los.  to  /147  los.  Copper 
tended  dearer.  Standard,  cash,  closed  ^55  is.  3d.,  and  three 
months,  ;f55  2s.  ed. ;  electros,  l^^  los.  to  ^585.  Lead  maintained. 
English,  ^12  17s.  6d.  to  ;f  13  53.  ;  foreign,  September,  sold 
;f  12  17s.  6d.     Iron  steady.     Cleveland,  48s.  iojd.,cash. 

Oils.— Linseed,  spot,  pipes,  ^32,  and  barrels,  ^32  5s.  American 
turpentine,  spot,  44s.  3d.  to  44^.  6d.  Linseed  firmer.  Spot,  51s.  gd. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Brazil. — ij  per  cent,  for  quarter  ending  June  30  on  the  preferred 
shares,  payable  July  5. 

Philadelphia  Company  (Pittsburg). — Extra  dividend  for  fiscal 
year  igog-io,  of  which  \  per  cent,  payable  .-Vug,  i,  and  J  per  cent. 
on  Nov.  I,  making  a  total  distribution  of  7  per  cent. 

Societa  Italiana,  per  le  Strade  Ferrate  della  Sicilia  (the  Italian 
Company  of  Sicilian  Railways). — Lire  12.50  per  share,  payable 
June  28,  being  the  second  payment  on  account  of  year  igogio. 

Toronto. — Quarterly  at  the  rate  of  7  per  cent,  per  annum,  pay- 
able July  2. 

White  Pass  and  Yukon. — Interim  on  account  of  year  ending 
June  30  of  2s.  per  share,  payable  15th  prox. 

Winnipeg  Electric— At  the  rate  of  10  per  cent,  per  annum  for 
quarter  ending  June  30,  payable  July  i. 

MINES.  ^ 

Apex. — 5  per  cent,  for  the  half-year  ending  June  30. 

Consolidated  Main  Reef. — 7J  per  cent,  for  the  period  ending 
June  30, 

Eldorado  Banket. — Interim  of  3s.  per  share,  payable  July  18. 

Ferreira. — Interim  of  30s.  per  share  for  half-year  ending  June  30. 

Kinta  Tin.— 5  per  cent. 

Kleinfontein  Estates  and  Township. — I2j  per  cent. 

Knights  Deep. — Interim  15  per  cent,  for  six  months  ending 
June  30,  being  at  the  rate  of  30  per  cent,  per  annum. 


Langlaagte  Estate. — At  the  rale  of  30  per  cent,  per  annum  for 
six  months  to  June  30. 

Main  Reef  West. — 12J  per  cent,  for  six  months  ending  June  30. 

May  Consolidated. — 20  per  cent. 

Mexico  of  El  Oro. — Quarterly  of  3s.  per  share,  and  a  bonus  of 
23.  per  share,  making  5s.  per  share  for  year  ended  June  30,  payable 
29th  inst. 

Meyer  and  Charlton. — Interim  of  20  per  cent. 

Mysore — Interim  of  3s.  6d.  for  four  months  to  April  30. 

New  Goch.— Interim  of  7^  per  cent. 

New  Kleinfontein. — -124  per  cent,  for  half-year  ending  June  30. 

New  Modderfontein. — Interim  of  6s.  per  share  for  half-year 
ended  June  30. 

Nundydroog. — Interim  of  is.  2d.  per  share  in  respect  of  the  four 
months  ended  April  30,  1910,  payable  July  16. 

Premier  (Transvaal)  Diamond. — 5J..  per  share  on  deferred  shares. 

Princess  Estate, — 10  per  cent. 

Randfontein  South. — ^is.  6d.  per  share  for  six  months  to 
June  30. 

Robinson. — Interim  of  15s.  per  share  for  half-year  ending  June  30. 

Robinson  Deep. — Interim  15  per  cent,  for  six  months  ending 
June  30,  being  at  the  rate  of  30  per  cent,  per  annum. 

Roodepoort  United  Main, — Interim  5  per  cent. 

Simmer  and  Jack  Proprietary. — Interim  10  per  cent,  for  six 
months  ending  June  30,  being  at  the  rate  of  20  per  cent,  per 
annum. 

South  African  Gold  Trust. — Interim  of  2S.  per  share. 

Van  Ryn. — ^43.  6d.  per  share,  making  45  per  cent,  for  the  year 
ending  June  30. 

Village  Deep. — Interim  is.  per  share  for  half-year  ending 
June  30. 

Village  Main  Reef. — 7s.  per  share. 

Witwatersrand  Deep. — 25  per  cent,  for  six  months  ending 
June  30. 

MISCELLANEOUS. 

Alexandria  Water. — gs.  3d.  per  /5  share. 

Anglo-Malay  Rubber. — Interim  of  6d  per  share,  payable  July  15. 

Aron  Electricity  Meter.— 9  per  cent,  on  the  preference,  making 
12  per  cent,  for  the  year. 

Bank  of  Roumania. — Balance  of  4s.  per  share  for  year  ended 
April  30. 

Barratt  and  Co. — At  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  for  half-year  ended  May  20,  payable  July  i. 

Canadian  General  Electric. — ij  per  cent,  on  the  common  for 
three  months  ending  June  30. 

Chadburns  (Ship)  Telegraph.— 10  percent,  per  annum  for  half- 
year  ending  March  31,  making  8  per  cent,  for  the  year. 

Clerical  Medical  and  General  Life  Assurance. — Half-yearly  pay- 
ment of  83.  per  share  payable  ist  prox. 

De  Keyser's  Royal  Hotel. — Interim  for  six  months  ending  June  30 
at  the  rate  of  3  per  cent,  per  annum. 

Dumont  Coffee. — 5  per  cent,  on  account  of  arrears  of  dividends 
on  the  preference  shares,  payable  July  i. 

Empire  of  India  and  Ceylon  Tea. — 10  per  cent,  for  1909,  placing 
/^5,ooo  to  reserve,  with  £7,200  forward. 

Gold  Mines  Investment. —  Interim  of  2s.  per  share. 

India  Rubber,  Gutta  Percha,  and  Telegraph  Works. — Interim 
of  2i  per  cent.  (5s.  per  share)  on  the  ordinary  shares  lor  half-year, 
payable  July  i. 

Lautaro  Nitrate. — 6s.  per  share. 

Linggi  Plantations. — Interim  in  respect  of  year  1910  of  50  per 
cent. 

London  and  Lancashire  Life  Assurance. — For  half-year  ending 
June  30,  at  the  rale  of  3s.  per  share. 

Melbourne  Tramway  and  Omt)ibus.—4jd.  per  share  for  quarter 
ending  30th  inst.,  payable  July  i. 

New  Paccha  and  Jazpampa  Nitrate. — 10  per  cent,  on  the 
ordinary  shares,  making  20  per  cent,  for  1909  ;  also  24  per  cent,  oa 
the  preference  shares,  making  48  per  cent,  for  1909. 

Ogilvie  Flour  Mills. — Quarterly  of  2  per  cent,  on  the  common 
stock. 

Ohlsson's  Cape  Breweries.— 2J  per  cent,  for  year  ended 
March  31  last. 

Provincial  Tramways. — Interim  of  8d.  per  share,  payable 
27th  inst. 

Rio  de  Janeiro  Flour  Mills  and  Granaries. — Interim  at  the  rate 
of  IS.  3d.  per  share,  payable  July  2. 

Shawinigan  Water  and  Power. — i  per  cent,  for  quarter  ending 
June  30,  payable  July  20. 

South  African  Breweries. — 7J  per  cent,  on  the  ordinary  shares, 
making  12J  per  cent,  for  year. 

United  Fruit —Quarterly  of  2  per  cent. 

Virginia  Carolina  Chemical. — Quarterly  of  $2  per  share  on  the 
preferred,  payable  15th  prox. 

Western  Australian  Bank. — £1  per  share  ;  /3i,i92  carried  for- 
ward. 


BOOKS     RECEIVED. 


Socialistic  Futlacics,  by  Yves  Guyot.  (London :  Cope  & 
Fenwick,  16,  Clifford's  Inn,'W.C.) 

Letter  to  the  Liberal  Electors  of  the  Rye  Division  of  Sussex 
on  the  House  of  Lords,  The  Parliament  Bill  and  the  Refer- 
endum, by  Lord  Brassy.  (London :  Longmans,  Green  &  Oo.,  39, 
Paternoster  Row,  E.G.) 

Northern  Coal,  Iron  and  Steel  Companies.  (Published  by 
The  Business  Statistics  Publishing  Co.,  Stirling  Chambers, 
Sheffield.)     Price  Is. 

Guide  to  the  Oil  Companies.  (London  :  Pall  Mall  Gazette 
Office,  12-14,  Newton  Street,  Holborn,  W.C.)     Is.  nett. 
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Great  Indian  Peninsula  Railway. 

Applications  will  be  received  by  the  Bank  o^England 
for  ^2, 500,000  2i  per  cent,  debenture  stock  of  this 
company,  guaranteed  by  the  Secretary  of  State  for 
India  in  Council.  The  issue,  which  is  required  for  the 
general  purposes  of  the  company,  will  be  incorporated 
with  the  /^i, 000,000  already  existing,  and  is  redeem- 
able at  par  at  any  time  after  July  15,  1938,  on  twelve 
months'  notice.  It  is  a  trustee  security,  and  at  the 
price  of  92  asked  certainly  looks  cheap.  Instalments 
are  spread  over  the  next  four  months,  the  final  pay- 
ment of  20  per  cent,  being  due  on  October  17,  but  a 
full  half-year's  interest  will  be  paid  on  January  15. 
Anglo-.Argentine  Tramways  Co.,  Ltd. 

Established  in  1887  to  take  over  ithe  property  and 
assets  of  a  company  of  the  same  name,  this  company 
has  since  acquired  a  number  of  other  undertakings, 
giving  it  the  ownership  of  about  332  miles  of  single- 
track  tramway  in  Buenos  .\yres.  The  development  of 
the  traffic  and  its  expansion  tq  outlying  districts  have 
so  increased  the  congestion  in  the  narrow  streets  in 
the  heart  of  the  city  that  its  conduct  has  become  diffi- 
cult and  costly,  and  some  relief  is  imperative.  It  has, 
therefore,  been  decided  to  construct  a  system  of  shal- 
low subways  to  be  worked  in  combination  with  certain 
lines  serving  important  subunbs  and  penetrating  the 
heart  of  the  city.  To  provide  the  necessary  funds,  an 
issue  of  ;^i,5oo,ooo  5  per  cent,  debenture  stock  was 
sold  at  92I  to  the  International  Financial  Society, 
Limited,  which  now  offers  it  for  sale  at  96A.  The 
new  stock  is  part  of  an  authorised  total  of  ;^6,ooo,ooo 
secured  toy  a  floating  charge  on  the  undertaking  and 
assets,  subject  to  an  annual  payment  of  ;£j'70,66o  to  the 
City  of  Buenos  .Ay res  Tramways  Company  (1904),  and 
to  the  outstanding  ;£'4, 42 1,774  4  per  cent,  and 
;£'^i -733.380  4I  per  cent,  debenture  stocks.  It  is  re- 
deemable at  par  by  the  operation  of  a  sinking  fund, 
commencing  in  1916,  and  calculated  to  redeem  the 
whole  amount  within  80  years  from  19 10,  but  may  be 
repaid  at  102  on  six  months'  notice  after  December  31, 
1920.  The  complete  fusion  of  the  various  undertak- 
ings was  only  effected  on  April  i,  1909,  and  the  re- 
ceipts for  the  year  ended  December  31,  exclusive  of  the 
earnings  of  certain  of  the  amalgamated  companies 
for  the  first  three  months,  amounting  to  ;£ri69,4i2, 
were  ;^i, 938,888,  and  the  profits  came  to  ;^73 1,665. 
Prior  charges  for  the  current  and  future  years  will 
amount  to  ^350,141,  leaving  a  surplus  of  ir38i,525 
available  to  meet  the  interest  and  sinking  fund  on  the 
new  stock,  and  the  issue,  therefore,  appears  to  be  well 
secured. 

Investment  Trust  Corporation,  Ltd. 
Having  recently  issued  ^^440,000  of  further  share 
capital,  the  directors  have  decided  to  issue  an  equal 
amount  of  4  per  cent,  debenture  stock,  which  they 
offered  at  par.  The  stock  ranks  pari  passu  with  the 
^ 1, 560,000  already  existing,  and  will  be  repayable  at 
par  on  July  i,  1987,  but  may  ibe  redeemed  at  any  time 
after  July  i,  1937,  on  three  months'  notice,  at  102.  It 
IS  secured  by  a  floating  charge  on  the  assets,  which 
on  May  2  last  had  a  book  value  of  /:3, 568,687,  and  a 
market  value  of  over  i:3,868,687,  and  will  be  increased 
toy  the  proceeds  of  this  issue  and  of  the  new  shares  to 
<^v«''  ^^4.825, 000.  Most  of  the  investments  are  in 
bonds,  debentures  or  debenture  stocks,  chiefly  of  rail- 
ways, the  amount  in  preference  shares  or  stocks  being 
only  £,426,497,  and  in  ordinary  issues  ;^302,625.  Since 
1901  the  nett  revenue  has  risen  from  ;^i  19,048  to 
X>  1 71. 944.  and  the  dividend  on  the  deferred  stock  has 
been  mcreased  from  6^  per  cent,  to  10,  so  that  there 
IS  plenty  of  margin,  and  the  stock  should  toe  a  good  in- 
vestment. " 

Molson's  Bank. 
Parr's  Bank  is  authorised  by  the  contractors  for  the 
di«n  h^  -.ese've  apphcations  for  $500,000  of  this  Cana- 
dian bank  in  shares  of  $100  each  at  $216  or  ^44  2s 
per  share.     The  bank  is  one  of  the  oldest  in  Canada, 


having  been  established  in  1855,  and  has  an  author- 
ised capital  of  $5,000,000,  of  which  $3,500,000  has 
been  subscribed  and  paid,  while  it  has  accumulated  a 
reserve  of  $3,850,000.  Its  nett  profits  have  increased 
from  $229,050  in  1890  to  $493,479  for  1909,  and  for 
the  past  four  dividends  the  dividend  paid  has  been  at 
the  rate  of  10  per  cent.  In  the  same  period  the  de- 
posits of  all  kinds  have  risen  from  86,755,608  to 
$27,434,942,  and  the  total  assets  from  $12,092,573  to 
$38,556,337.  The  undertaking,  therefore,  is  prosper- 
ing, and  the  shares  should  be  safe  enough,  but  they 
seem  rather  dear,  and  intending  buyers  must  not  over- 
look the  fact  that  they  carry  a  contingent  liability  of 
another  $100  shares.  This  can  only  be  enforced  in 
the  event  of  the  assets  of  the  bank  being  insuflficient  to 
meet  its  liabilities,  and  the  contingency  may  therefore 
be  remote,  but  its  existence  may  be  a  drawback. 

City  of  Vancouver  4  Per  Cent.  Stock. 
This  city  is  making  its   appearance   as   a  borrower 

at  very  frequent  intervals,  having  come  here  with  issues 
of  4  per  cent,  bonds  in  July,  1908,  February  and  Joily, 
1909.  Xow  it  is  in  the  market  again  with  an  offer  of 
;^453,6oo  4  {>er  cent.  con.solidated  stock  at  100^  to  pro- 
vide funds  for  bridges,  schools,  waterworks,  streets, 
and  other  impro\ements.  The  loan  is  secured  by  a 
special  rate  on  all  the  rateable  property,  such  rate  being 
also  suflficient  to  provide  by  means  of  a  sinking  fund 
for  the  redemprtion  of  the  stock  on  February  i,  1950. 
Statistics  furnnshed  by  the  city  authorities  show  that 
since  1888  the  population  has  grown  frcwn  8,500  to 
78,900,  while  the  total  assessable  property  and  the 
gross  lincome  have  risen  from  ;^692,72i  and  ;£"i3,430 
to  /ri4,537.3o8  and  /"33i,g4i.  With  this  issue  the 
total  indebtedness  will  amount  to  ;^2,523,272,  or  about 
^.;^2  per  head  of  population  ;  but  the  municipal  assets, 
consisting  of  real  property,  waterworks,  and  sundries, 
are  valued  at  ;/r3,042,982,  while  there  was  a  balance  in 
band  of  ;^,22o,02g  on  account  of  sinking  fund.  The 
stock  should  be  a  good  enough  security,  I^njt  is  ilot  par- 
ticularly cheap. 

City  of  Edmonton. 
This  "  great  "  capital  of  the  Province  of  .Alberta  is 
proving  its  claim  to  be  called  "  go-ahead  "  by  making 
an  annual  appearance  as  a  borrower  on  the  London 
market,  and  has  come  this  time  with  an  offer  of 
;£'288,ooo  sterling,  4^  per  cent,  debentures,  for  which  it 
asked  103.  The  estimated  population  of  the  city  is 
even  now  only  23,000,  yet  it  wants  this  new  money  for 
street  railway,  telephone  and  power  house  extensions, 
conveniences  which  can  hardly  be  considered  as  neces- 
saries in  such  a  tiny  place.  With  the  new  loan  the 
ind'-btedness  is  brought  up  to  ;^i,222,329,  or  over  £53 
per  head  of  population,  but  the  gross  and  nett  assess- 
ments on  October  31  last  were  respectively  ;^5, 496,706 
and  ;^4,843,o4i,  and  the  nett  income  from  all  sources 
amounted  to  ;iCi  38,894.  The  bonds  are  secured  upon 
the  general  rates  and  revenues,  and  are  redeemable  at 
par  by  series  between  1918  and  1950. 

Privileged    Co.mpany    to    Protect   Production   and 
Trade  in  Currants. 

Messrs.  Emile  Erlanger  and  Co.  invited  subscriptions 
at  95  for  ;^ 500, 000  5  per  cent,  bonds  of  this  company, 
which  was  incorporated  in  Greece  in  .August,  1905,  and 
holds  a  concession  from  the  Government  for  the  pur- 
poses indicated  by  the  title.  The  compan-  has  had  to 
consider  the  question  of  dealing  effectively  with  the 
over-production  of  currants,  and  in  1904  a  law  was 
passed  restricting  any  increase  in  the  then  existing 
currant  lands.  Further  arrangements  have  now  been 
made  whereby  about  27,500  acres  of  vineyards  may  be 
withdrawn  from  cultivation,  and  the  pr :)C-eeds  of  the 
present  loan  will  be  devoted  to  indemnifving  the  pro- 
prietors of  the  vineyards  which  are  thus  dealt  with. 
The  bonds  will  be  redeemed  by  August  i,  1925,  by 
annual  drawings  commencing  .August  i,  1911,  and  are 
secured  by  a  first  charge  upon  a  tax  of  7  drachmas  per 
1,000  \'enetian  lbs.  of  currants  jxiyable  upon  the  total 
annual  production  of  currants  during  the  period  of  the 
concession.      Since  the  formation  of  the  company  the 
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yield  of  this  tax  has  averaged  about  ;£j^g2,ooo  per 
annum,  and  as  the  service  of  the  loan  requires  ;£.4S,ij2 
the  bonds  may  be  an  investment  of  a  kind. 

Dominion  Sawmills  and  Lumber,  Llmited. 
Applications  were  invited  for  ;£'8oo,ooo  (sterling-)  6 
,per  cent,  first  mortgage  debentures,  formdng  part  of  an 
authorised  issue  of  ;£,' 1,000, 000,  secured  on  the  timber 
covering  an  area  of  140  square  miles  near  Three  Valley, 
Bnitish  Columbia,  together  with  a  fully  equipped 
-modern  sawmill  and  a  freehold  town  site.  It  is  esti- 
mated that  the  timber  has  a  standing  value  of 
_£'i,386,986,  while  the  mill  and  plant  are  valued  at 
^^59,589,  and  with  ;;£j^300,ooo  for  manufactured  s.tock 
and  cash  give  a  total  of  ;<^i,746,575,  while  the  manu- 
facturing valuation  is  ;^'2,6i9,46s.  At  present  the 
capacity  of  the  mill  is  30,000,000  ft.  of  finished  lumber 
■per  annum,  but  this  can  be  increased  to  50,000,000  ft. 
within  three  months  at  a  co.st  of  less  than  ;^5,ooo,  and 
on  the  latter  output  an  annual  profit  of  ;£'77,054  is 
■expected.  The  debenture  stock  was  offered  by  the 
owners  at  95  per  cent.,  with  a  full  .six  months'  interest 
on  January  i,  although  the  last  two  instalments  of  30 
and  20  per  cent,  respectively  are  payable  on  September 
15  and  November  15.  It  is  redeemable  at  106  on  July 
I,  1935,  by  an  accumulative  sinking  fund  of  $2  per 
T,ooo  ft.  of  lumber  sold,  but  may  be  repaid  at  any  time 
at  106  on  six  months'  notice.  In  addition  to  the  bonus 
in  the  shape  of  interest,  allottees  will  have  the  right  at 
any  time  prior  to  lune  i,  1913,  to  purchase  $100  com- 
mon stock  at  50  per  cent.,  or  ;^io  per  ;£^ioo  debenture, 
and  to  subscribe  at  par  for  another  $100  common  stock 
I>er  ;^ioo.  On  the  figures  the  security  for  the  issue 
seems  ample,  but  if  the  prospects  are  anything  like  so 
good  as  these  would  indicate,  it  is  .strange  that  the 
company  should  be  willing  to  pay  so  dearly  for  its 
accommodation . 

Harrisons   and  Crosfield,   Ltd. 

A  fortnight  ago  it  was  announced  that  this  company 
intended  to  increase  its  capital  by  the  creation  of 
150,000  5^  per  cent,  cumulative  preference  shares. 
The  prospectus  has  now  been  issued  offering  the  new 
shares  at  par,  with  a  promise  of  preference  in  allot- 
ment to  the  existing  preference  shareholders.  We 
gave  full  particulars  of  the  company  in  our  issue  of 
June  4,  and  need  only  add  now  that  the  shares  seem 
to  be  a  good  industrial  security. 

Peruvian   Rubber  Co.,  Ltd. 

This  company  acquires  a  concession  granted  by  the 
Peruvian  Government  under  which  it  has  to  construct 
before  June  26,  1912,  a  mule  road  of  about  200  kilo- 
metres, from  Phara  in  the  Province  of  Sandia  to  a 
point  on  the  Tambopata  River.  In  return  for  this, 
and  for  undertaking  to  keep  the  road  and  its  accessories 
in  repair  for  30  years  the  company  receives  the  right  to 
select  1 ,000  acres  of  freehold  rubber  land  in  the  Pro- 
vince of  Puno,  for  every  kilometre  of  road  made.  The 
land  is  to  be  granted  in  lots  not  exceeding  2,500 
hectares,  each  to  be  separated  lot  from  lot  by  five  kilo- 
metres, and  it  is  estimated  that  on  the  entire  property 
to  be  acquired  there  are  about  2,880,000  trees  ready  for 
tapping.  Elaborate  calculations  are  entered  into  to 
show  the  possible  profits  according  to  the  price  of 
rubber  and  the  number  of  men  employed,  but  they 
do  not  seem  very  convincing  when  contrasted  with 
the  way  in  which  the  price  of  the  concession  has  risen 
during  the  process  of  transfer  to  the  company.  The 
concession  was  originally  granted  in  May,  1901,  but 
has  undergone  various  modifications,  and  apparently 
the  first  purchasers  did  not  value  it  very  highly  as  they 
have  just  sold  it  for  ;^io,ooo  in  cash  and  ;£'20,ooo  in 
shares.  On  top  of  this,  however,  the  British  Invest- 
ment Syndicate  claps  ;£,"'iio,ooo  in  cash  or  shares,  out 
of  which  it  pays  ;£5'6o,50o  to  the  .\.  D..^.  Syndicate  for 
services  rendered.  The  company's  capital  is  ;£"250,ooo 
in  2S.  shares,  of  which  1,800,000  were  offered  for  sub- 
scription, and  the  .\.D..-\.  Syndicate  turned  another 
honest  penny  by  underwriting  700,000  of  them  for 
■  commissions  of  7^  per  cent. 

Gula-Kalumpong  Rubder  Estates,  LTD.r— Under  this  title 
are  amalgamatcid  two  estates,  one  of  6,013  acres  belonging  to 


the  Pcrak  Sugar  Cultivation  Company,  and  the  other  of  3^499 
acres  belonging  to  the  Kalunipong  Rubber  Company.  The 
capital  is  ;^50o,ooo  in  £1  shares,  of  which  344,400  are  allotted 
to  the  vendor  companies  with  a  further  1,500  to  their  directors 
and  2,000  to  an  intermediary,  and  67,100  were  offered  for  sub- 
scripition  at  a  ipremium  of  5s.  per  share.  For  services  rendered 
the  Ulapen  Syndicate  got  a  fee  of  ;t5.ooo  in  cash,  but  under- 
took to  apply  for  5,000  of  the  shares  offered.  Of  the  total 
area  3,008  acres  are  under  rubber  from  two  to  nine  years  old, 
and  1,41a  acres  under  cocoanuts  from  four  years  old  down- 
wards. Tapping  was  commenced  in  1905  with  an  output  of 
3,120  lbs.,  and  the  yield  has  steadily  increased  until  last  year 
it  amounted  to  75,220  lbs.,  while  profits  for  1907-9  were  £3,460, 
£6,^(10,  and  ;£2o,88o  respectively.  It  is  estimated  that  the 
output  of  rubber  will  increase  from  118,500  lbs.  for  the  present 
year  to  1,074,175  lbs.  in  1914.  and  that  profits  from  all  sources 
will  increase  from  ^42,050  to  £ii-,o()y  in  the  same  period. 
The  fact  that  the  comipany  takes  over  ord-established  and 
revenue-earning  properties  is  greatly  in  its  favour,  and  the 
shares  offered  seem  fairly  promising  as  a  speculation. 

T.AMi  River  Rubber,  Cqcoa,  and  Banana  Plaxtatio.ns,  Ltd. 
— This  company  acquires  1,673  acres  in  Fiji,  of  which  410  acres 
are  under  rubber,  cocoa,  and  bananas,  and  138  acres  are  laid 
down  with  pasphalum  grass.  At  present  there  are  18,000 
rubber  trees,  planted  between  1905  and  1909,  25,000  cocoa  trees, 
together  with  a  large  number  of  banana  trees,  cocoanuts  and 
other  produce.  No  details  are  given  of  past  results,  although 
the  prqperty  is  de,scribed  as  a  good  paying  one,  and  profits  are 
estimated  at  from  ;^2,6oo  for  1910-11  to  ^15,200  for  1917-18  from 
the  area  now  under  cultivation.  It  is,  however,  proposed  to 
plant  a  further  500  acres  with  rubber  and  bananas  at  once, 
and  with  this  addition  the  nett  profits  are  expected  to  range 
from  ;^i  1,600  to  ;f40,6oo  in  the  same  period.  The  estate  has 
been  valued  at  ;f  27,216,  tout  was  bought  for  ;£i6,ooo  in  cash  and 
^■5,000  in  shares,  and  is  resold  at  a  profit  of  ;£^4,ooo  in  cash, 
plus  a  call  on  100,000  of  the  150,000  reserve  shares  for  16 
months.  The  capital  is  ^£50,000  in  2s.  shares  and  subscriptions 
wiere  invited  for  300,000  shares,  on  which  the  promoters 
guarantee  a  minimum  dividend  of  5  per  cent,  for  two  years,  and 
will  deposit  ;f3,ooo  of  their  profit. 

Matwapa  Rubber  Estates,  Ltd. — With  a  capital  of  /3o,ooo 
in  2s.  shares,  this  company  acquires  estates  of  1,788  acres  in 
British  East  Africa  for  ;f9,ooo  in  ca.sh  and  ^3,500  in  shares, 
of  which  ;^i,5oo  in  cash  and  the  shares  represent  profits  of  the 
several  intermediaries.  The  area  under  cultivation  is  not 
definite'ly  given,  but  it  is  stated  that  in  addition  to  11,500  oeara 
rubber  trees  two  and  three  years  old  and  5,000  cocoanuts  three 
years  old  there  are  now  being  planted  185  acres  with  rubber 
and  115  acres  with  cocoanuts,  and  that  by  June  30.  1912,  there 
should  be  224,600  rubber  trees  on  the  estates.  It  is  proposed 
to  plant  300  acres  with  Egyptian  cotton  as  a  catch  crop  and 
200  acres  with  rubber,  435  trees  to  the  acre.  Profits  are  taken 
at  6s.  per  lb.  for  the  next  two  years  and  3s.  per  lb.  in  1914, 
and  on  this  basis  are  worked  out  at  from  ^^1,739  to  £<),i()\. 
Subscriptions  were  invited  for  220,000  shares,  of  which  150,000 
were  guaranteed  by  the  .promoters. 

Northumberland  (Ceylon)  Rubber  and  Tea  Estates,  Ltd. 
— Three  estates  having  a  combined  area  of  1,380  acres,  of  which 
1,049  acres  are  under  tea  or  rubber,  are  acquired  by  this  com- 
pany. For  these  it  gives  ;^'66,ooo  in  cash,  together  with  calls 
on  100,000  shares  at  par  for  one  year  and  on  another  100,000 
at  IS.  premium  for  eighteen  months.  Hut  the  promoter  pays 
;^53,9oo  to  the  owners  of  the  properties,  and  also  provides 
;{,5,90o  for  preliminary  expenses  and  ^{^4,500  for  underwriting 
commission  on  750,000  .shares  or  6  per  cent.  A  good  deal  wf 
the  tea  is  said  to  be  in  full  bearing  and  the  rubber  trees  are 
from  11  years  old  downwards,  but  instead  of  giving  details  of 
past  results  the  directors  content  themselves  with  estimates. 
ITiese  range  from  ^£6,025  for  the  current  year  to  ;fi7,o26  for 
1915-16,  but  the  calculations  in  the  case  of  the  rubber  are 
based  on  very  high  prices  for  the  first  few  years,  and  may  prove 
to  be  unduly  sanguine. 

Malindi  Cotton  and  Rubber  Estates,  Ltd.— This  company 
has  a  capital  of  ^^90,000  in  2S.  shares,  of  which  525,000  were 
offered  for  subscription.  It  acquires  the  right  to  take  up  a 
lease  of  20,000  acres  in  the  East  Africa  Protectorate,  which  is 
said  to  be  suitable  for  the  cultivation  of  cotton  and  rubber. 
No  work  of  any  kind  appears  to  have  been  done  on  the  pro- 
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§  By  the  New  T.S.S.  MANTUA,  11.500  tons. 
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«The  BALTIC  and   FUPSIA 
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•D*LMATIA  and  VENICE 
♦TURKEY,  ATHENS,  &c. 


No.  5,— June  30  to  July  a6. 
Cr.  B.— Joly  7  to  July  i8. 
No.  6  — July  c8  10  .Aug.  10. 
Cr.  C— AuK.  6  10  Au!.  29. 
No.  7.  — .\ug  12  to  Aug  25. 
No.  8. — Sep'.  9  to  Oct.  8. 
No.  9.— Oct.  13  to  Nov.  5. 


Fares.— Cruise  6  or  7,   from  ij  cuine's :  B,  C,  or  9,  from  io  guineas:  No.  8 
from  25  gaineas  ;  No.  5.  from  30  guineas. 


Illustrated  Programme  on  request. 

Address  P.  &  O.  COMPANY, 

NORTHUMBERLAND    AVENUE.  W.C   or    122.    LEADENHALL 
STREET.  E.C,  London. 
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promoters  of  the  company,  take  ;^.5,ooo  in  cash,  ;f".5oo  in 
?ash^and  /22,5oo  in  shares,  and  Rubber  Ventures,  Ltd.,  the 
;ramote?s  of  the  company,  takes  ^.5,000  in  cash  ^-,500  '" 
shares  and  /7,soo  in  cash  or  shares,  with  a  call  for  two  years 
on  .50,^  shares.  The  directors  talk  of  having  4,5-  acr« 
unde?  cotton  and  900  acres  under  rubber  at  the  end  of  three 
years,  and  estimate  that  profits  will  commence  at  ;t»,i2S  ana 
increase  in  the  third  year  to  ;^24,55o.  Considering  that  the 
land  is  totally  undeveloped,  these  figures  are  pure  guesswork, 
and  in  the  circumstances  the  price  asked  is  much  too  high. 

Consolidated  Rubber  Trvst.  LxD.-The  prospectus  of  this 
undertaking  differs  in  no  material  points  from  the  many  of  a 
similar  character  which  have  made  their  appearance  since  the 
rubber  "boom  "  began.  Like  most  of  its  -predecessors,  it  starts 
unfettered  by  commitments,  but  with  great  expectations  on  tlie 
strength  of  which  the  directors  invite  subscriptions  for  the  whole 
of  the  /i 50,000  capital  in  2s.  shares.  The  only  contracts 
entered  into  are  with  the  promoters,  who  get  i;5,ooo  in  cash  tor 
preliminary  expenses  and  a  commission  of  6  per  cent,  for  unaer- 
wriUng  150,000  shares,  which  they  might  be  left  to  earn  without 
much  heartbreak  on  the  part   of   investors.  -,..■• 

Rubber,  Petroleum,  and  Finance  Co.,  Ltd.— I  his  is 
another  of  the  many  tiny  concerns  formed  to  exploit  the 
popular  fancy  for  the  moment,  and  in  order  to  make  it  seem, 
smaller  than  it  reallv  is  the  directors  have  hit  upon  the  plan 
of  making  the  capital  ^25,000  in  as.  shares  and  ottering  them 
at  IS.  premium.  All  that  is  offered  in  exchange  for  this  in- 
flation of  the  nominal  value  of  the  shares  is  a  statement  that 
the  company  is  in  "  an  unique  position,  having  already  secured 
options,  also  business,  relating  to  vast  undeveloped  oil  lands, 
tooether  with  an  oil  industrial  and  other  undertakings  with 
a  combined  capital  of  over  ;^i,ooo,ooo.  It  is  much  too  vague 
a  programme  to  attract  any  but  the  rashest  or  most  thought- 
less gamblers. 

National  Radium  Trust,  Ltd.— This  company  proposes  to 
supply,  by  way  of  sale  or  loan,  radium  and  radio-active  sub- 
stances to  members  of  the  medical  profession  and  scientists, 
and  has  a  capital  of  j^' 150,000,  divided  into  100,000  7  per  cent. 
cumulative  participating  preference  and  50,000  ordinary  shares 
of  £1  each.  It  acquires  12  properties  in  Portugal  containing 
uranium  ores,  with  a  licence  to  work  11  other  properties  in  the 
same  locality,  and  the  directors  estimate  that  they  should  be 
able  to  earn  a  nett  profit  of  ;£3o,2oo  per  annum.  For  the  12 
properties  and  11  licences,  three  agreements  of  an  undisclosed 
nature,  and  the  capital  of  the  Radium  Bank  of  Great  Britain, 
a  company  having  a  nominal  capital  of  ^^loo,  the  promoter 
asks  no  less  than  ;£io,ooo  in  cash,  ^£20,000  in  cash  or  prefer- 
ence shares,  and  ;,j5o,ooo  in  ordinary  shares.  The  7  per  cent, 
preference  shares,  which  are  also  entitled  to  half  surplus  profits 
after  the  ordinary  have  received  7  ,per  cent.,  were  all  offered 
for  sulbscription ,  and  the  venture  is  so  exceedingly  speculative 
that  the  promoter  took  no  less  than  10  per  cent,  for  under- 
writing 55,000  shares. 

Bobby  and  Co.,  Ltd. — Originally  established  at  Margate 
about  40  years  ago,  this  business  of  drapers,  furniture  dealers, 
&c.,  was  converted  into  a  limited  liability  company  in  1900, 
with  a  capital  of  ;f6o,ooo  divided  equally  into  £1  preference 
and  ordinary  shares.  Since  then  operations  have  been  extended 
to  Leamington  and  Folkestone,  and  in  February  last  the  East- 
bourne business  of  Messrs.  Atkinson  and  Co.  was  purchased 
and  the  capital  has  been  increased  to  ^^200,000  divided  into 
125,000  6  per  cent,  cumulative  preference  and  75,000  ordinary 
shares.  Of  these  40,887  ordinary  shares  are  held  by  the  direc- 
tors and  employees  and  55,000  preference  shares  have  been 
issued,  and  subscriptions  are  now  invited  for  a  further  35,000 
preference  shares  at  par.  Profits  of  the  combined  businesses 
for  the  three  years  to  February  10,  1910,  before  charging  depre- 
ciation, interest  on  loans,  &c.,  are  certified  at  ;£i4,49o,  ^14,419, 
and  ;^i5,595  respectively,  while  the  assets,  exclusive  of  Messrs. 
Atkinson's  business,  were  valued  in  the  last  balance-sheet  at 
;£i63,787.  The  company  has  paid  regular  dividends  of  10  per 
cent,  on  its  ordinary  shares  since  its  formation,  and  has  also 
accumulated  a  preference  reserve  of  ;f  12,000,  so  that,  apart 
from  any  question  of  there  being  a  free  market,  the  shares 
seem  a  fair  industrial  security. 

Domes  of  Silence,  Ltd. — Various  patents  belonging  to  the 
Invisible  Castor  Company  are  acquired  by  this  company,  which 
has  a  capital  of  ;^72,ooo  in  5s.  shares,  and  offers  280,000  shares 
for  subscription.  The  original  undertaking  was  only  established 
in  January,  1909,  and  in  its  first  year  earned  nett  profits  certified 
at  .^3,686,  while  for  the  first  three  months  of  the  current  year 
the  nett  profits  are  stated  to  have  been  about  £2,jgo.  On  this 
short  experience  the  company  is  asked  to  pay  ^^30,000  in  shares 
and  ;if  15,000  in  cash,  of  which  no  less  than  ;£io,ooo  is  for  good- 
will, and  to  buy  the  stocks,  &c.,  at  cost  price. 

London  Theatres  of  Varieties,  Ltd. — Incorporated  in  1908 
totake  over  the  Holborn  ILmpire  and  13  suburban  music  halls, 
this  company  has  since  added  two  more,  and  now  proposes  to 
buy  other  four,  which  are  either  under  construction  or  just 
completed.  For  this  purpose  its  capital  has  been  increased  to 
^^300,000  by  the  creation  of  100,000  7  per  cent,  cumulative 
preference  shares,  the  whole  of  which  were  offered  for  sub- 
scription, and  70,000  of  them  were  underwritten  for  commis- 
sions of  754  per  cent.  In  the  years  of  its  existence  the  company 
has  earned  profits  of  ;f6o,394  and  ;^96,47i  respectively,  and  has 
paid  dividends  of  12  per  cent,  per  annum  on  its  ordinary  shares, 
while  the  balance  carried  forward  on  March  31  last  was  ^32,456. 
So  far,  therefore,  the  margin  of  profit  has  been  sufficiently 
ample  to  cover  the  dividend  on  the  new  capital,  and  the  shares 
seem  a  fair  speculative  risk. 


Bournemouth,  Exeter  and  Plymouth  Bioscope  Theatres, 
J  TD  —Out  of  a  capital  of  ^40,000  in  £1  shares  25,000  ar«  offered 
for  subscription,  and  the  promoters  are  generous  enough  to 
guarantee  interest  at  the  rate  of  20  per  cent,  per  annum  on  the- 
instalments  until  July  30.  The  company  proposes  to  acquire 
picture  palaces  now  being  constructed  in  Exeter  and  Plymouth, 
and  to  erect  other  palaces  in  Bournemouth,  Bath  and  other 
towns  in  the  South  and  West  of  England.  For  the  two  first- 
named  fully  equipped,  an  agreement  of  tenancy  of  premises  in 
Bournemouth  and  an  option  on  a  lease  in  Bath  the  company- 
pays  /io,ooo  in  cash  and  ;f3.o<»  '"  shares,  together  with 
/i  850  in  cash  and  ;,r4oo  in  shares  for  preliminary  expenses. 
Fstimates  of  profits  are,  of  course,  oa  the  usual  grand  scale,, 
but  have  no  more  solid  foundation  than  hopes  which  may  or 
may    not  be    realised. 

Ans>veps  to  Coprespondents. 

•  '  A  Key  to  theso  Anst^ers  will  toe  posted  oarly 
*       each     week    for    a     subscription    of     ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  Tor  three  months. 
Deposits  against  future  queries  may  be  lodgmtt 
with  the  Publisher. 
S.  T.— (i)  Yes,  we  think  there  is,  although,  of  course,  the  dark 
point  is  the  licensed  property.     But  the  company  has  fairly  large 
reserves.     (2)  A  good  company,  doing  well  just  now,  but  you  must 
not  lose  sight   of  the   liability   of  ;f  17  per  share.     (3)  About  the 
only  railway  whose  traffic  receipts  have  been  poor  of  late,  so  there 
is  not  much  inducement  to  buy  the  stock  just  now. 

C.  K.  C. (i)  We  can  hardly  call  these  a  "  safe  investment.  ' 

They  are  quite  a  gamble,  and  not  yet  fully  paid  up.  But  the 
chances  are  certainly  many  and  favourable,  only  more  money  will 
be  wanted.  (2)  We  do  not  see  dividends  here  for  a  year  or  two 
yet,  but  the  market  is  very  sanguine  about  prospects,  and  talks  the 
price  much  higher.  As  a  temporary  holding,  therefore,  this  might 
do  well.  (3)  A  good  property,  we  believe,  but  rather  short  of  cash. 
It  would  not  surprise  us  to  see  the  shares  cheaper. 

Flour.— We  doubt  the  rise.  The  thing  is  comparatively  new, 
and  though  promising,  quite  speculative  at  present,  with  prospect 
of  further  demands  lor  capital. 

W.  G.— (i)  Property  said  to  have  chances,  but  the  life  is  com- 
paratively short,  and  the  ore  both  low  grade  and  patchy.  High 
dividends,  therefore,  improbable,  and  we  see  no  scope  for  much 
rise.  (2)  The  property  is  large,  giving  many  chances  and  much 
room  for  hope.  Only  little  has  been  done  with  it,  so  in  spite  of 
some  good  investments  it  is  all  in  the  future.  A  promising  lock 
up.     (3)  We  will  write.  .    .        . 

Macpherson.— No;  the  ore  is  proving  refractory,  and  k  JS  saitt 
that  more  capital  will  be  required. 

J.  H.  C— (i)  Profit  very  small  per  ton.  share  capital  heavy,  and 
debt  also  not  much  catch.  (2)  These  shares  are  not  worth  more 
than  par  looking  at  the  weight  of  capital  and  the  comparatively 
poor  ore.  (3)  We  .see  no  great  prospects  of  much  rise  in  these 
either,  although  returns  are  encouraging.  All  this  type  of  goods- 
is  speculative.     Thanks  ;  you  hare  sent  is.  short. 

E.  T.  M.— (i)  We  do  not  think  the  time  has  come  to  invest 
further  in  the  stock  to  which  reference  was  omitted  last  week.  (2). 
This  should  be  a  verv  fair  security  and  worth  buying  to  a  modest 
extent  There  will  be  no  double  commission  if  your  broker  is  a 
member  of  the  Stock  Exchange. 

H.  W.— We  do  not  think  these  shares  should  be  bought.  The 
"  lock  up  "  would  be  permanent,  we  fear. 

Austral. — Yes,  the  company  is  incorporated  by  Royal  Charter, 
and  the  liability  limited  to  unpaid  calls  of  the  amount  stated. 

Castle.— (i)  No  accounts  published,  though  thing  nine  years 
old.  Reports  of  great  "  6nds  "  never  confirmed.  Shares,  there- 
fore, a  blind  gamble.  {2)  Made  about  /40.000  out  of  a  rubber 
flotation,  it  is  said,  but  the  money  has  not  been  distributed. 
Property  itself  seems  poor,  so  these  shares  also  have  nothing  of 
an  investment  nature  about  them.  Are  the  sort  of  thing  which,  if 
bought,  can  never  be  sold  again. 


James  Deuchar,  Ltd.— Xett  profit  for  the  year  closed  April  30 
last  seems  to  have  declined  about  ;£i 3,000  to  ^^35,124,  including 
£y,2c,y  brought  forward,  for  not  only  is  nothing  placed  this 
time  to  reserve  against  ;£4,ooo  last  year,  but  the  board  cannot 
pay  any  final  dividend  on  the  ordinary  shares,  .\fter  complet- 
ing the  preference  dividend  the  balance  left  is  only  ^3,824.  A 
year  ago  the  ordinary  capital  got  6  per  cent.,  and 'two  years 
ago  9  per  cent. 

Hazell,  Watson  and  Vixev,  Ltd.— Profits  for  the  year  ended 
March  31  rela/psed  by  ;Ci,67i  to  ;f  13,453,  and  with  ^4,386  or 
^^274  more  brought  in,  the  available  surplus,  after  providing 
debenture  interest  and  preference  dividend,  was  /^i,397  smaller 
at  ;f  17,839.  The  directors,  however,  repeat  the  disrtribution  of 
10  per  cent,  on  the  ordinary  shares,  and  reduce  the  appropria- 
tion to  reserve  by  ;^i,ooo  to  £i,s°^>  leaving  ^4,098  or  ;^28S  less 
to  be  carried  forward.  Property  account  is  £y^^  down  at 
;f 89,270,  machinery,  goodwill,  copyrigixts,  &c.,  are  £l.a^<, 
lower  at  ^126,554,  and  stocks  have  dropped  ^^2,194  to  /22.451. 
Debtors  owe  /7.349  less  at  ;^48,66o  against  decreases  of  ^'6,115 
to  ;^i7,5o2  in  trade  creditors,  and  £a,2'7(>  to  ;^25,857  in  cash 
creditors  and  employees'  deposits,  -while  cash  and  bills  come 
to  ;/^i2,83i  or  ;fi,404  more.  Reserve  is  now  ;^33,ooo,  of  which 
;f  10,419  or  ;^5o5  more  is  invested  in  Leitts's  Diaries  Company  and 
similar  securities,  and  ^f 4,842  or  ;^2,i09  more  in  railway  pre- 
ference stocks  and  bonds,  all  taken  at  cost. 
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RAILWAY     TRAFFIC     RETURNS. 


Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
June  14,  $7,505,  increase  52,833  ;  aggregate  from  July  1, 
»371,554. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
June  10,  /5,735.  increase  /949  ;  aggregate  from  July  1,  ;f  224, 089, 
increase  /^32,765. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  May  14, 
Rs.  92,000,  increase  Rs.  7,000  ;  aggregate  from  Jan.  1, 
Rs.  18,45,590,  decrease  Rs.  28,767. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  April, 
;fll,054,  increase  /2,187;  aggregate  for  4  months,  ;f32,101,  in- 
crease ;^5,281. 

Buenos  Ayres  Central. — Gross  receipts  for  May,  ;fl3,497, 
increase  ;f  1,684;  aggregate  from  July  1,  ^'153,181,  increase 
;f24,346. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
June  7,  $266,200,  increase  »79,900 ;  total  from  July  1,  $1,858,800, 
increase  $2,808,600. 

Cartagena  (Colombia)  Railway. — Receipts  for  April,  ;f  19,916. 

Colombian  Northern. — Receipts  for  April,  /3,195,  increase 
/206  ;  aggregate  ;f33,180,  decrease  /563. 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  May  20, 
;^5,636,  decrease  /228 ;  aggregate  from  April  1,  /22,933, 
decrease  /394. 

I^ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
May  14,  Rs.  43,092,  increase  Rs.  9,419;  aggregate  from  Jan.  1, 
Rs.  7,35,049,  decrease  Rs.35,968. 

Midland  of  \V.  Australia. — Gross  revenue  for  Mar.,  /'l  1,420, 
.increase  /1, 590  ;  aggregate  from  July  1,  £90,26S,  increase  /14,745. 

Midland  Uruguay. — Receipts  for  month  of  May,  ;^7,553,  de- 
crease ;^626  ;  aggregate  from  July  1,  /80,947,  increase  £6,174. 

North  Western  of  Uruguay. — Traffic  receipts  for  May,  $30,000, 
increase  $4,372  ;  aggregate  from  July  1,  $275,578,  increase  $40,718. 

Quebec  Central  Railway. —  Traffic  receipts  for  the  1st  week 
of  June,  $23,223,  increase  $5,075;  aggregate  from  July  1,$1,008,241, 
increase  $60,544. 

Quebec  and  Lake  St.  John. — Traffic  for  April,  $48,678  ;  increase 
«4,588. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  May  14,  Rs.  30,053,  increase  Rs.  2,733;  aggregate  from 
Jan.  1,  Rs.  5,29,921,  decrease  Rs.  14,440. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  £^1,830, 
increase  /64  ;  aggregate  from  July  1,  /19,914,  increase  /1, 379. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
ended  May  14  amounted  to  $37,532. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
June  12,  ^i'l.igQ,  decrease  /81  ;  aggregate  from  Jan.  l,;/26,932, 
decrease  /2,130. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  June  11,  £S46,  decrease  /29  ;  aggregate  from  Jan.  1, 
^16,599,  decrease  ;^652. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
■week  ended  June  11,  /400,  decrease  ^10  ;  aggregate  for  24  weeks, 
^^10,408,  increase  £^1,071. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  June  8,  /813, 
increase  /65  ;  aggregate  for  23  weeks,  /17,225,  increase  /1, 254. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  June  10,  ^5,964.  increase  £i'728 ;  aggregate  from  Jan.  1, 
^129,737,  increase  /12,362. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  10,  /31,316  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  11, 
/1, 275,  increase  ;^48 ;  aggregate  from  Jan.  1,  /■28,183,  increase 
/670. 

Dublin  United.  —  Traffic  receipts  for  week  ending  June  10, 
;f5,490,  increase  .^82;  aggregate  from  Jan.  1,  /120,196,  increase 
/3,613. 

General  Motor  Cab. — Receipts  for  week  ending  June  11, 
/20,741,  increase  /374 ;  aggregate  from  Aug.  1,  ^717,166, 
increase  /72,6]4. 

Hastings  and  District. — Traffic  receipts  for  week  ending  June  9, 
/1, 006,  increase  /48 ;  aggregate  from  Jan.  1,  £^19,676,  increase 
/315. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  June  11,  /650, 
increase  £;72  ;  aggregate  from  Oct.  1,  /12,378,  increase  /125. 

London  County  Council. — Traffic  receipts  for  week  ending 
June  4,  ;f42,359,  increase  /2,693  ;  aggregate  from  April  1, 
;f  389, 621,  increase  /52,526.     Miles  132|,  against  1204. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  June  11,  /36,017,  increase  /153  ;  aggre- 
gate from  Oct.  1,  £;i. 117,989,  decrease  £;87,041. 

London  United. — Traffic  receipts  for  week  ending  June  11, 
it.m,  increase  £;i,138;  aggregate  from  Jan.  1,  ;^139,081, 
increase  ;f  8,366. 

Provincial  Trams. — Traffic  returns  for  week  ending  June  11, 
/1, 647,  increase  £1 ;  aggregate  from  Oct.  1,  /55,718,  decrease 
i:i20. 

Sunderland  District. — Traffic  receipts  for  week  ending  June  8, 
/389,  decrease  /42  ;  aggregate  for  32  weeks.  /12,846,  decrease 
;il.469. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  June  12,  /1, 264,  increase  ^^70  ;  aggregate  for  24  weeks, 
^29,456. 

Foreign. 
Anglo-Argentine. — Traffic  receipts  for  7  days  ending  June  10, 
/44,684,  increase  /6,998 ;  aggregate  from  Jan.  1,  /l, 016,469,  in- 
crease/110,935.    . 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  May  20, 
£^14,843,  increase  /1, 715;  aggregate  from  Jan.  1,  /73,929,  in- 
crease £^5,041. 

Bombay  Electric. — Receipts  for  April,  Rs.  2,26,135,  increase 
Rs.  20,314,  aggregate  Rs.  8,80,324,  increase  Rs.  71,069. 

Brisbane. — Traffic  receipts  for  month  of  May,  /■18,490,  increase 
£^939  ;  aggregate  5  months  /87,010,  increase  /9,863. 

British  Columbia  Electric. — Nett  earnings  for  Apr.,  $77,679, 
increase  $12,833.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Apr.  30,  $1,047,717,  increase  $186,186. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  May,  /31,833,  in- 
crease £;9,899  ;  aggregate  11  months,  ;^298,652,  increase  ;f45,489. 

Calcutta. — Traffic  receipts  for  week  ending  June  11,  Rs.  49,654, 
increase  Rs.  1,834. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May,  Cape 
Town,  £^10,337  ;  Port  Elizabeth,  £2,5'i\. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
May,  /2,610,  decrease  £2(>i  ;  aggregate  for  5  months,  /13,422, 
increase  /3,466. 

Kalgoorlie  Electric. — Gross  receipts  for  May  ;f  3,503  ;  aggregate 
from  Jan.  1,  ;f  16,968. 

Lisbon  Electric. — Earnings  for  April,  136,371  milreis. 

Madras  Electric. — Traffic  receipts  lor  fortnight  ended  June  15, 
Rs.  18,793,  increase  Rs.  1,699  ;  aggregate  from  Jan.  1,  Rs.  224,544, 
increase  Rs.  16,364. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  May, 
;f  49.500. 

Mexico. — Nett  earnings  for  month  of  April,  $228,858,  increase 
$9,106  ;  aggregate  for  4  months  $922,657,  increase  $63,538. 

Montevideo  United. — Gross  receipts  for  May,  ;f22,178,  increase 
;f2,039;  aggregate  for  7  months,  /172,372,  increase  ^14,251. 

Para  Electric. ^Receipts  for  week  ending  June  13,  ;f3,441,  in- 
crease ^434  ;  aggregate  for  27  weeks,  ;f91.837,  increase  ;fl0,894. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  June  10, 
;fl,447,  increase  ^'59  ;  aggregate  from  Jan.  1,  /35,880,  increase 
;?2,698. 

Puebla. — Nett  earnings  for  May,  $45,200. 

Rangoon  Electric. — Tramway  receipts  for  May,  ;f4,899,  increase 
£12  ;  aggregate  increase  for  5  months  £!^933. 

Rio  de  Janeiro.  —  Gross  earnings  for  22nd  week  of  1910, 
$31,640,  increase  $1,076. 

Sao  Paulo. — Traffic  returns  for  Apr.,  nett  earnings,  $148,897, 
increase  $19,486;  aggregate  for4  months$580,388,  increase  $49,986. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  April, 
$584,377,  increase  $47,328;  aggregate  from  Jan.  1,  $2,303,697, 
increase  $215,950.  Nett  traffic  receipts,  $268,045,  increase 
$6,332  ;  aggregate  for  4  months,  $1,157,069,  increase  $46,439. 


ENGLISH  RAILWAYS. 


'  Gross  Traffic 

Gross  Traffic  for 

Date 

for  week. 

year  to  date. 

Name. 

In.  or 

oi 

In.  or 

Amt. 

dec.  on 

6  S     Amt. 

dec.  on 

1909. 

^^ 

1909. 

Baker  St.  and  Waterloo     . . 

June  Ti 

3.150 

i 
—      140 

23 

78.540 

+     1,650 

Barry 

„    II 

l6,222 

+   2,548 

.— 

Brecon  and  Merthyr 

„      12 

2,202 

—      322 

23 

48,668 

—    3,176 

Cambrian         

»      I> 

6,211 

—      540 

: 

121,233 

—     1,105 

Central  London 

,,      11 

3i940 

+        79 

23 

129,897 

+     2,394 

Charing  Cross,  Euston  and 

Hainpstead 

•  t      It 

3,590 

—      205 

21 

88,395 

—       945 

City  and  South  London 

,,      12 

3,101 

—      101 

23 

74.647 

—       294 

Furness           

»      12 

11,299 

4-    1.160 

235.148 

+   36,118 

Great  Central 

•  1      12 

80,300 

+    1,600 

23 

1,781,800 

+   78,300 

Great  Eastern 

1,      12 

101,600 

+   9,000 

23 

2,246,000 

+   57.000 

Great  Northern  and  City   . . 

t,      II 

1,345 

—        21 

23 

34.017 

-       436 

Great  Northern 

>■      II 

110,300 

—      500 

23 

2,556,100 

+   63,600 

Gt.  N.,  Pice,  &Brompton.. 

1,      11 

5.525 

—      415 

23 

138.565 

+     5.330 

Great  Western 

„      12 

269,000 

+   6,000 

23 

5,771,000 

4-  116,000 

Hull  and  Barnsley    . . 
Lancashire  and  \orkshire.. 

„      IS 

15,099 

+    1.894 

23 

297.616 

+    35.847 

,t      12 

117,256 

+    2,189 

23 

2,499.474 

+    14.968 

Lon.  Brighton  &  S.  Coast  . . 

1,      11 

63.708 

+       675 

23 

t.328,549 

+    27,105 

London  &  North  Western.. 

11      12 

290,000 

—  5,000 

23 

6,466,000 

+  136,000 

London  &  South  Western  . . 

,)      12 

98,100 

+    1.500 

23 

2,063,000 

+   63,000 

Lon.,  Tilbury  &  Southend. . 

II      12 

11,766 

+    t.148 

23 

239,8.3 
382,766 

+    I5i»89 

Metropolitan 

li      12 

17.935 

+       3'3 

I 

+    «2,957 

Metropolitan  District 

•  I      II 

•o,9»7 

+       215 

23 

250,746 

+    »3i«i9 

Midland 

,1      11 

225,000 

23 

5,223,003 

4-160,000 

North  Eastern 

1,      11 

198,714 

+  32,230 

23 

4.225.454 

+  107,208 

North  London          ..        .. 

,1      12 

7i953 

+       210 

23 

183,490 

+        4>9 

North  StaUordsbire  . . 

,1      12 

13.540 

+       192 

23 

ta:^ 

+    16,094 

Rhymney         

■  1      12 

7,295 

—       553 

23 

—     3i330 

South  Eastern  &  Chatham,, 

•1      II 

89.067 

+    1,092 

4 

1,967,10a 

4-    68,820 

Tail  Vale         

II      12 

«9.957 

+        517 

23 

429.039 

—  31,993 

;  l-rc 

)in  |au.  1. 

SCOTCH 

RAILW 

AYS. 

Caledonian 

June  12 

i>8,98o 

:  ^ 

•9 

1.644,307 

+  24,87$ 
+  16,346 

Glasgow  &  South  Western. . 

,1     II 

35,582 

>9 

618,750 

Great  Nottu  of  Scothind    . . 

■1     II 

9.240 

+  20 

«9 

170,58a 

—  »i330 

Highland          

II       '2 

10,737 

-  508 

iq 

175.849 

-      356 

North  British 

.        12 

9*.7l7 

+  2,061 

'9 

11755.36S 

+  5I.442 

IRISH   RAILWAYS. 


Beltast  and  County  Down  . 

June  10 

3.055 

— 

40 

t 

60,661   1+             12 

Cork  Bandon  &  S.  Coast  . 

1,     10 

2,200 

+ 

II 

23 

39.500  ]+         4IO 

Great  Nortnern 

1,     10 

20,302 

+ 

110 

23 

423.449     +     12,479 

Midland  Great  Western     . 

;.  loj 

11,769 

+ 

667 

t 

252.412,+       1,366 

i  From  Jan.  i. 
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Ctoe  PPNTRAi     msurance  Compatip,  £tcl. 

Util  I  nnk        CHAIRMAN.  Walter  CHAMBERLAIN,  Esg. 

Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
ASSETS     EXCEED    *1 1,000.000. 

FIRE.     ACCIDENT.     BURGLARY.     WORKMEN'S  COMPENSATION. 
LOSS   OF   PROFITS. 

Head  Office:  1,  Copnhill,  London,  E.C. 

Applications  for  Agencies inviteJ.        HUGH  VEW IS,  Manager  &■  Secrelary. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

for  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London,    E.C. 


ASSETS     EXCEED      - 


£10,300,000. 


JAUES  H,  SCOTT    General  Manager  and  S'.crelary. 


ROYAL  EXCHANGE  ASSURANCE. 

JNCORPORATIil)     A.n.     I720. 

Governor :  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   GLASS,     EMPLOVERS' 

LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tile  Secretary. 
Head    Office:    RoYAL    EXCHANGE,     LONDON,     E.C. 
West   End   Offlce:    44,  PALL    HALL,    S.W. 

Hbe  Jnpestors'  IRevievp. 

The  Week's  Money  Market. 


Bank  R.^te  3  per  cent.     (Reduced  from  3^  per  cent,  on 
Thursday,  June  g,  1910.) 


Norfolk  House,  Friday  Evening. 

No  new  developments,  or  at  any  rate  none  that 
were  not  expected,  have  taken  place  in  the  Money 
market.  Revenue  collections  have  continued  to  exer- 
cise a  considerable  influence  on  supplies,  and  the 
poverty  of  the  market  has  become  more  and  more  pro- 
nounced. On  Monday  the  market  was  only  able  to 
repay  on  balance  about  one-third  of  the  large  amount 
falling  due  at  the  Bank,  and  since  then  it  has  steadily 
increased  its  indebtedness,  mainly  by  discounting  short 
bills.  A  very  large  amount  was  obtained  in  this  way 
yesterday,  and  again  to-day  borrowers  resorted  freely 
to  the  Bank,  while  in  the  open  market  the  rate  for 
day-to-day  loans  has  frequently  been  3  per  cent,  and 
o\er,  and  weekly  fixtures  have  cost  2 J  per  cent.  No 
relief  is  expected  from  the  repayment  of  ;^i  ,700,000 
Treasury  bills  to-morrow  (Saturday),  as  it  is  under- 
stood that  the  Japanese  agents  hold  the  bulk  of  them, 
and  as  they  have  a  large  payment  to  make  on  Julv  i 
in  connection  with  the  conversion  loan  they  will  pro- 
bably retain  the  money  for  the  present.  As  for  the 
;!£r4, 000,000  maturing  on  the  24th,  the  extent  of  the 
help  to  be  derived  will  depend  on  what  proportion  of 
the  bills  have  already  been  bought  up  by  the  Bank. 
Opinions  differ  on  this  point,  some  believing  that  the 
Bank  has  purchased  a  substantial  arnount,  while  others 
assert  that  it  declined  the  short  bills  and  would  onlv 
take  longer  maturities.  There  seems,  however,  to  be 
little  doubt  that  the  Bank  has  taken  up  a  fair  amount, 
but  even  assuming  that  it  has  not,  and  that  the  market 
will  derive  the  full  benefit  from  tb-  redemption  the 
preparations  for  the  end  of  the  half-vear  are  certain  to 
be  heavy,  and  the  probabilitv  is  that  anvthing  from 
^  12,000,000  to  ;^i5,ooo,ooo  will  have  to  be  borrowed 
from  the  Bank. 

With  the  beginning  of  July,  however,  the  market  is 
iiKely  to  be  flooded  with  credit  from  the  disbursements 

ll  Government  and  other  dividends  and  interest, 
and  the  market  looks  as  if  it  might  have  to  fact  a  new 


difficultv  in  the  shape  of  superabundance.  That  is  the 
view  taken  bv  most  bill  brokers,  and  the  discount  rate 
for  full  three' months'  paper  has  given  way,  until  it  is 
no  better  than  2^  per  cent.  Holders,  however,  have 
shown  no  verv  great  disposition  to  accept  these  figures,, 
as  they  look  for  very  much  lower  quotations  in  July, 
and  some  of  the  Eastern  banks  have  refused  offers  for 
their  three  and  four  months'  bills  for  payment  next 
month  at  2\  per  cent.  America  is  making  bills  much 
more  sparinglv,  and  with  money  fairly  cheap  in  New 
York  the  necessity  is  less  pressing.  On  the  other 
hand,  Paris  is  said  to  be  disposed  not  only  to  re-sell 
some  of  the  Treasury  bills  it  bought  some  time  ago, 
but  also  to  make  bills  on  its  own  account,  while  other 
Continental  centres  are  also  creating  paper  to  a 
moderate  extent.  Six  months'  bills  are  quite  out  of 
favour  with  buvers,  as  they  are  nervous  about  carry- 
ing them  through  what  promises  to  be  a  severe 
autumn,  and  the  larger  houses  call  the  quotation  for 
these  maturities  firm  at  2|-2f  per  cent.  The  tenders 
for  the  £.2,500,000  yearling  India  bills  on  Monday 
amounted  to  £9,7'^i^°°°^  ^nd  applications  at  £c^ 
17s.  sd.  received  about  75  per  cent.,  the  average  rate 
being  ;^3  is.  5.75  per  cent.  This  was  a  lower  rate 
than  had  been  expected,  and  as  the  market  rather 
wanted  the  bills,  a  fair  business  in  them  has  since  taken. 
place  at  2|  per  cent. 

The  Bank  return  again  shows  a  considerable  additionr 
to  the  reserve,  and  from  that  point  of  view  is  an  ex- 
ceedingly strong  one.  Gold  from  abroad  only  amounted 
to  £"379,000,  but  the  return  of  coin  from  the  country 
has  been  large  and  stocks  of  bullion  are  £^89 1,000  up 
at  £:42, 389,000.  At  the  same  time  the  note  circulation 
was  reduced  by  £:305,ooo,  making  a  total  addition  to 
the  reserve  of  £:i.  196,000  at  £.'33.'37.ooo-  The  Bank 
has  seemingly  again  bought  Treasury  bills,  as  Govern- 
ment securities  have  been  increased  by  £r69o,ooo,  and 
it  is  just  as  well  perhaps  that  it  should  come  to  the  help 
of  the  market  in  this  way.  Public  deposits  are  being 
steadily  piled  up  and  increased  by  no  less  than 
£^2,602,000  to  Che  unprecedented  total  of  £^27, 584,000. 
The  market  has  managed  to  repay  ;^569,ooo  of  its  in- 
debtedness on  Other  Securities,  but  this  and  the  meet- 
ing of  other  claims  have  reduced  Other  Deposits  by 
£; 1, 303,000,  and  their  total  also  breaks  all  records  by 
its  smkllness  at  £:36,285,ooo.  With  such  a  low  level 
the  wonder  is  not  that  the  market  is  pinched,  but  that 
the  pinch  has  not  been  more  severely  felt. 

Next  week's  calls  on  new  issues  contain  a  larger  pro- 
portion of  items  running  into  six  figures,  but  their 
total,  all  told,  is  only  £:2, 299,000.  Of  this  the  Elder 
Dempster  preference  shares  will  take  £"120,000  on  the 
20th,  and  the  same  company's  debenture  stock  will  re- 
quire £320,000  on  the  24th.  On  Monday  also  £7175,000 
will  be  taken  by  the  instalment  on  Henry  Tate  and 
Sons'  preference  shares,  and  on  Tuesday  £125,000  will 
be  wanted  for  Arizona-Morenci  Copper  shares.  Wed- 
nesday's requirements  are  limited  to  an  instalment  o* 
£^24,000  on  British  Aluminium  prior  lien  debentures^ 
while  on  Thursday  £'240,000  is  payable  on  the  recent 
Belfast  Corporation  loan,  on  Friday  £^'200, 000  is  pay- 
able on  Lloyd-Brazileiro  bonds  and  on  Saturday 
£"273,752  has  to-  be  found  for  Anglo-Mexican  Rubber 
shares,  together  with  £"393,750  on  Kern  River  Oil- 
fields of  California  shares. 

Silver. 
With  the  bursting  of  the  monsoon  in  India  the 
bazaars  have  shown  rather  more  inclination  to  buy 
silver  for  the  settlement  in  the  end  of  July.  China  has 
been  quite  out  of  the  market,  and  as  .'(merica  has  only 
sold  sparingly  the  demand,  although  small,  has  been 
sufficient  to  lift  prices  by  ^d.  to  24^^d.  per  oz.  for  cash 
and  24fd.  per  oz.  for  future  delivery.  Applications  for 
the  Rs.  35,00,000  Council  drafts  on  India  reached  a 
total  of  Rs.  4,18,05,000  in  bills  and  Rs.  65,00,000  in 
telegraphic  transfers,  and  the  whole  amount  was 
allotted  in  hills,  tenders  for  which  at  is.  3||d.  per  rupee 
received  about  77  per  cent.  Special  sales  have  since  beea 
made  of  Rs.  10,90,000  in  bills  at  is.  3  3i-32d.  and 
Rs.  2,00,000  in  transfers  at  is.  4d.    The  amount  to  be^ 
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offered  next  week  is  again  Rs.  35,00,000.  From  the 
commencement  of  the  financial  3'ear  to  June  14  the  total 
sales  were  Rs.  7,34,82,532  realising  ;^4,909, 176,  com- 
pared with  Rs.  9,11,73,504  for  ;^"6,o63,g65  up  to  June 
15  last  year. 


BANK    OF    ONGLANI). 

AN  ACCOUNT  pnrsiiant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  15,  1910. 
ISSUK    DEPARTMENT. 
£ 


Notes  Issued 


59.522,745 


£59.522,745 

BANKING   D 

Proprietors' Capital 

Rest 

Public  Deposits  (including 
Excliequer,  Savings 
Banlts,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  bills 

i, 
14.553.000 
3.175.972 

27.533,503 

36,284,942 

24,608 

£81,572,025 

Government  Debt., 
other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion        .. 


£ 

11,015,100 

7,434,900 

41,072,745 


£59,522,745 


DEPARTMENT. 

£ 
Government  Securities  ..      17,873,939 
Other  Securities     ..         ..      30,561,20.? 

Notes..         31,820,705 

Gold  and  Silver  Coin       ,.        1,316,176 


Dated  June  16,  1910. 


£81,572,02, 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
June  j6. 

June  8, 
1910. 

June  15, 
19 10. 

Increase. 

Decrease. 

£ 

3,103,770 

12,971,401 

44.756,0-8 

38,867 

15,368,812 
30,792,031 
29,262,273 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.159,192 

24,931,60+ 

37.587,275 

24,141 

17,183,939 
31.130,395 
31,940,878 

28,006,650 
41,497.528 
51I  P.O. 
3      ., 

£ 

3.175.972 

27.533.503 

36,284,942 

24,608 

17,873.939 
30,561,205 
33.136.881 

£ 

27,702,040 
42,388,921 

5ISP.C. 
3      .. 

£ 

16,780 
2,601,899 

467 
Decrease. 

569.190 

£ 

1,302.333 

Increase. 
690,000 

1,196,003 

3.188.336 

3.188,336 

£ 

29,065,490 

39.877,763 

50JP.C. 

Increase. 

£ 

891.393 
hP-c. 

Decrease. 

304,610 

Foreign  Bullion  movement  for  week  ^379,000  in. 


LONDON 

BANKERS'  CLEARING. 

igto. 

igio. 

1909 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1.026,795,000 

981,033,000 

45,762,000 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 



Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 



Week  ending 

Apr.      6 

398,103,000 

295,820,000 

102,283,000 



■  ■      13 

263,183,000 

171.324.000 

91,849,000 



..     20 

336,627,000 

297.367.000 

39,260,000 

— 

./•      '=' 

245,252,000 

205,118,000 

40,134,000 



May      4 

340,095,000 

311,759,000 

28,336,000 

— 

..      11 

268,778,000 

231,513,000 

37.265,000 



..      18 

288,982,000 

305,540,000 

— 

16,558,000 

,  „      25 

237,790,000 

216,65  c, 000 

21,139,000 



June     1 

330,383,000 

290,609,000 

39.774.000 



8 

265,273,000 

237,788,000 

27,487,000 



..      15 

326,861,000 

311  740,000 

15,121,000 

— 

6,851,099,000 

6,163,576,000 

687,523,000 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Saturday—Egypt      . 
Monday — Bars 

—Australia 
Tuesday — Bars 

M       — Effypt       . 
Wednesday— Bars    . 
Thursday- Bars 
Friday— Bars.. 


/65,ooo 

10,000 
12*000 
63,000 
65,000 
73,000 
158,000 
103,000 

£•54^.000 


Withdrawals. 


Monday — Batavia 
Tuesday — Java    . . 
Thursday— Gibraltar 
Friday-  S.  Africa 
Nett  Influx 


5,000 
50,000 
12,000 

200,000 
281,000 


iC548.C03 


BANK  OF  FRANCE  (25  franca  to  the  «) 


June  16,  tgiD. 

Iune9,i9io. 

June  2,  igjo. 

June  17,  1909. 

£ 

£ 

£ 

£ 

Gold  in  band   ,. 

135,965,000 

135.flt3.360 

135,610,520 

148,424,320 

Silver  In  hand.. 

35,415.080 

35,485.080 

35.397.240 

15.866,040 . 

Bills  discounted 

32.375.840 

33.853.160 

43.394.240 

26,065,080 

Advances 

21,705,800 

21,522,920 

20,804,000 

20,154,720 

Note  circulation 

202,639,720 

204,087,960 

107,265,400 

200,274,520 

Public  deposits 

6,124,240 

4,687,240 

5,319.960 

6,190,120 

Private  deposits 

22,918,760 

24,185,240 

25.364,920 

29,689,640 

Proportion  between  bullioa  and  circulation  84}  per  cent,  against  83|ti  Pe' 
cent,  a  week  ago. 


TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1910. 

1,700,000 

6  months 

Tune  18 
June  24 

3    ♦    0 

4,000,000 

3  months 

3  «2    7* 

2,500,000 

6  months 

July  10 
July  18 

2  19    4A 

4,000,000 

4  months 

3  15    % 
265! 

2,500,000 

6  months 

July  27 

4,000,000 

4  months 

Aug    u 

3  12    8 

1,500,000 

6  months 

Au({.  17 

2    3    6J 
2  16    ui 

4,000,000 

6  months 

Sept.  10. 

5,000,000 

6  months 

Sept.  17. 

3    I  loS 

3,500,000 

6  months 

Sept.  29. 

3    6    oi 

4,000,000 

6  months 

Oct.  28 

3  13   ii 

*4, 300,000 

41,000,000 

, 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  endetJ  June  11.) 


Revbnue. 

Expenditure. 

Customs          

744,000 

National  Debt  Service 

£ 
2,349. 

Excise 

287,000 

Other    Consolidated     Fund 

Estate,  &c.,  Duties  .. 

713.000 

Charges        

17.550 

Stamps 

190,000 

Payments   to    Local    Taxa- 

Land Tax  and  House  Duty. 

210,000 

tion     



Property  and  Income  Tax . . 
Post  Office       

2,389,000 
1,320,000 

Supply  Services 

Bullion  Advances     .. 

3.323.234 

Crown  Lands 

— 

Under  Telegraph  Acts  1892-7 

__ 

Suez  Canal  &  Sundry  Shares 

5,000 

Under    Public  Offices  Site 

Treasury  Bills  (reissued)   .. 

(Dublin)        



Miscellaneous 

5.144 

Treasury  Bills  (nett  amount) 



Bullion  advance  repaid 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 



Exchequer  Bond  issue 

— 

Ways  and  Means  Advances 

— 

repaid            

— 

Decrease      in      Exchequer 

Increase      in        Exchequer 

balances       

— 

balances       

i 

3,Si5,oii 

f 5. 863, 144 

:5.863.i44 

NEW  YORK  ASSOOATED  BANKS  (dollar  at  4s.), 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  . . 

Nett  deposits 


June  ir.igiojjune  4, 1910.  May2S,i9io. 


£ 

50,106,000 

',  13,728,000 

238,424,000 

9,626,000 


£ 
49,886,000 

13,582,000 
239,314,000 

9,59d,ooo 


236,856,000     237,430,000 


/ 
50,632,000 
13,844,000 

237,842,000 

9,566,000 

236,914,000 


June  12,1909 

I 

59,282.000 

15,756,000 

272,402,000 

9,828,000 
385,894,000 


Legal  reserve  is  23  per  ceat.  of  nett  deposits,  but  this  reserve  (specie  andi 
legal  tenders)  exceeds  this  sum  by  £4.620,500,  against  an  excess  last  week  of 

£4,110,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


June  9,  igio. 

May  31,  1910. 

May  23, 1910. 

June  7,  1909^ 

Cash  in  band  . . 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 

56,610,550 
3.433.300 

43,145,950 
3,451,960 

73,884,650 

30,165,650 

57,013,600 
3,432,200 

45,660,450 
4,5«4,05o 

76,823,750 

30,390,150 

59.157,850 
3,528,200 

42,578,400 
3,123,850 

72,484,000 

32,857.700 

£  ^ 
54,342,650 

44,188,600 

3,799.  "oo 

72,389,900 

39,866,300 

Note  circulation  below  legal  maximum  £10,633,730  against  £7,696,930  below- 
the  legal  maximum  last  week. 

AUSTRIAN.HUNGARIAN  BANK  (24  crowns  to  the  S). 


Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 


June  7,  igio. 


£ 
55»49i.i25 
13.476. ao8 
3,300,000 
2.139.291 
83,025.458 
21,173.333 


May  31, 1910. 


£ 
55.505.958 
13.535.916 
3,300,000 
2.137.333 
85,486,333 
33,972,625 


May  23, 19x0. 


£ 
55,543,375 
13.495.542 

2,50O,tX)O 

2,047,708 

80,202,375 

17,813.292 


June  7, 1909. 


^  £ 
56,534.041 

".942,917 
2,500,000 

2,459.333 
79.»oo,j75 
«5.969u«I 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold      .. 

Silver  ana  subsidiary 

coin    . , 
Advances     and     bills 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account 


May  8/21,     May  23/June  5,. 
1910.  1909. 


£ 
137,426,065 

8,628,173    , 

38,610,648 

7.009,552    I 
111,084,016    I 

54,467,263 
21,219,06a    I 


£ 
137.983.33a 

8.707.503 

38.479,227 

7,185,261 
109,665,308 

54.837.670 
20.619.457. 


£ 

137.752,763 

8.645,589 
39.322,107 

7,013.695 
110,630,65s 

53,069,225 

I9.59tr4'3 


124,338.439 

8,791,627 

39.««o.73r 

7.333.404 
■08,8l0,77j 

48,630,011 
«7.«07.938 


BANK   OF   SPAIN  (25  pesetas  to  the  £) 


June  11,1910  June  4, 1910. 


Gold         ..        ..        .. 

Silver        • 

Foreign  Bills      .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     , . 
Current  Account  Deposits 
Dividends,  interests    .. 
Government  Securities 


^  £ 

16,244,134 

31,148,631 

5.351.473 
30,114,713 
26,522,217 
67.725.454 
19,402,867 

1,193,811 

3.979,028 


«6.«37,350 
31,120,639 
3,391,236 
30,176,664 
26,651,593 
67,702,<30 
i9.4>6,67o 
i.»25«»7 
6,000,141 


Mayi8,i9io.']aoe  12,1909 


16,233,383  I 

3I,>3<1.384 

5,388,168 
29,671,190  I 
26.530i'48  I 
67,^,308  ! 
I9.S48|233 
1.431.830 
3.»44.29i 


£ 
"3.939.378 
32.234.736 
3.663,344. 
29,816,974 
25.t77.379. 
66,490,247 
"8,533.35  c 
•."92.323- 
7,014.333 


886 
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BANK  OF  ITALY  (25  lire  to  the  £). 


Total  cash 

Inland  Bills 
Foreign  Bills 

Advances 

Government  securities 
Circulation 

Deposits  at  notice        . 
Current  accounts         . 


May  30,1910. 


£ 
42,960,040 
14,622,560 
2,589,680 
3,537,840 
6,484,360 
52,426,720 
4.975.520 
3,409,680 


May  io,igio. 


£ 
42,880,520 
14,709,800 
2,673,960 
3.585.12c 
6,489,760 
53,256,280 
4,570,880 
3,201,720 


Apr.  30,1910. 


£ 

42,840,640 
15.317,840 
2,673,920 
5.583,920 
6,476,000 
53,855,080 
4,815,560 
3,064,400 


May  20, 1909 


£ 
43,382,760 
13,120,920 
2,485,000 

2,744. 3»0 
6,008,720 
50,774,640 
5,787,240 
3.993i720 


NATIONAL  DANK 

OF  BELGIUM  (25  francs  to  the  £). 

June  9, 1910 

June  2,1910. 

May26,i9io. 

June  9,  X909. 

>Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

£ 

6,414,340 
24.589,640 
31,375,840 

2,986,040 

6,461,440 
25,049,400 
3l,6j4,240 

3. 537-480 

£ 

6,358,600 
25,658,080 
31,667,000 

3,280,400 

6.537.800 
23,825.520 
29,662,840 

3,484.400 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills      

Note  circulation 
Short  term  advances. . 


June7,i9io.    May  31, 1910. 


£ 

5.554,888 

3,837,720 

9,071,740 

886,664 


£  „ 
5.505.872 
4.284,684 
9,448,288 

840,884 


May  23,  Z910. 


£ 

5.447.340 

4,Xi8,8l2 
8,985,148 
1,104,188 


June,  7,  1909. 


£ 
4,836,509 

2,935,830 
7.274,034 
1,105,774 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 

Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P,, . 

Lisbon 

Oporto 

'  Copenhagen 

Christiania 

■Stockholm      .. 


Usance.      lune  7.      June  9.      June  14.     Jime  16. 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'2J 

I2-5J 

25-565 

2071 

2071 

25-282 

25"45 

25*46i 

25-5ii 

24-36 

245 

25*683 

43J 

J5I 

18-45 
18-46 
18-45 


12-2 
12-5 

25-53i 

20-70 

20-70 

25-67J 

25-43i 

25-45 

25-50 

24-37 

24H 

25  65 

436 

47H 

47« 

18-46 

18-47 

18-47 


122 

25-53J 

20-69 

20-69 

25-25 

25-43f 

25-43! 

25-50 

24-36 

»4« 

25-632 

18-45 
18-46 

18-46 


FOREIGN 

RATES 

OF  EXCHANGE  ON 

LONDON. 

Place. 

a 

Last 
week's 

Latest. 

Place. 

g 

Last 
week's 

Latest. 

Paris 

cbqs. 
Chqs. 
sight 
chqs. 
chqs. 
siBht 
3  mths 
sight 
sight 
sight 

25-261 

25 -334 
1209^ 
20-49 
20-48 
24-09! 
93-75 
4-868 
48id. 
27.07 

25-24* 
25-324 
12-08I 
20-47I 
20-46 
24-oJ} 
93-65 
4-87 
48id. 
27-1,7 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-35i 
25-41 

II0-I2 
l6sW. 
48,^d. 
■/3^d. 

t'/9»d.' 
2/45d. 
2/44d. 
2/oAd. 

Brussels 

Amsterdam. 

Berlin  

HamburK    . 
"Vienna.:....:: 
St.  Petersbuig. 
New  York  ..?. 
■Lisbon .... 

Madrid ::: 

25-33i 
2537 

110-12 

t/3Md. 

2/4id. 
2/4id. 
2/O^d 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 

Shanghai    

Singapore  .... 
Yokohama 

BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris 

Berlin     ..     ;:     ;; 

Hamburg  . .        : : 
Amsterdam 
Brussels   .. 
Vienna      ..        :: 

jiome    , ,    : : 

St.  Petersburg    : : 
Madrid      . . 
Lisbon      ..        :' 

Stockholm     : :    : : 

■Copenhagen 
<^alcutta  .. 
Bombay  , . 
New  York  call  money  :: 


Bank 
Rate. 


3 
4 
4 
5 

4i 
4 

5  ■ 
5 

4i 
6 
4i 
5 
4 
5 
2i— 3 


Altered. 


January  23,  1908. 

February  10,  1910. 
February  10,  1910. 
April  6,  1910. 
March  21,  1910. 
May  7,  igo8. 
January  27,  1908, 
May,  1909. 
August  21,  1901, 
January  g,  1908. 
Januaiy  22,1910. 
May  IT,  1910. 
June  j6,  1910. 
June  2, 1910. 


Open  Market. 


Last 
Week. 


Latest. 


2i 

H 

3* 

31 

li 

4T^ 

2* 

2: 

i 

3i 

3 

4 

4 

4 

i 

4 

4 

4 

4 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
i  hree  months 
Pour  months  " 

Sis  months  " 

Three  mouths  fine  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 

•  •     *«      '4  -  - 

•  •  28  — 2i  .  . 
..  2g  —2i  .. 
••       28— 2i    .. 


This 
Per 


week, 
cent. 


3i 


-2i 

3 


BankofP„„,    .       ^^^^  ''^^  DEPOSIT  RATES. 

uank  of  England  mmnnum  discount  rate 

p.",       ,     •,         short  loan  rates                     ', 

Bankers' rate  on  deposits             .          3* 

JJill  brokers' deposit  rate  (call)    ..        ::        "        "        "  '* 

_         .1            7  and  14  days' notice         *'  *, 

Current  rales  for  7  dly  loans                 ••  .  »i 

•  ■            forcallloans                     ^*  — 3 

2i  — 3 


2J-3 

2i-3 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 
Pay  Day,  July  1. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Friday,  June  24. 


Continuation  Days. 
Men.,  June  27. 
Tues.,  July  12. 


Ticket  Days. 
Tues.,  June  28. 
Wed..  July  \i. 


Pay  Days. 

Wed..  June  29. 

Thurs.,  July  14. 


They  are  beginning  to  cry  out  for  more  booms,  and 
will  have  to  do  that  and  little  more  for  the  present. 
We  are  too  near  the  end  of  the  half-year  for  business 
of  any  sort  to  display  energy,  and  there  is  too  little 
money  available  to  play  with.  A  tremendous  squeeze 
for  credit  will  be  experienced  at  the  month's  end,  but 
apart  from  that  affairs  are  not  at  the  moment  shaping 
well  for  booms.  This  week  a  number  of  pretty  heavy 
special  settlements  in  the  shares  of  new  rubber  com- 
panies has  been  carried  through,  and  all  of  them  have 
taken  more  money  out  of  the  hands  of  the  small  investor 
and  "  penny  bazaar  "  sort  of  gambler  than  the  eager 
crowd  reckoned  on.  Their  poverty  will  restrain  the  buy- 
ing ardour  for  some  months  at  any  rate,  and  we  do  not 
appear  likely  to  see  another  rubber  boom  this  year. 
Were  the  Yankee  market  to  go  smash  there  might 
never  be  another  worth  playing  for. 

It  is  not  the  Yankee  market  alone  either  which 
throws  shadows  over  all  other  markets  and  tends  to 
keep  prices  shivery,  to  make  prospects  here  and  there 
disquieting.  .'Vbove  everything  else  in  the  way  of  re- 
straining influences  is  the  universal  zeal  in  raising  new 
capital.  Countries  and  corporations  of  all  sizes  are 
jostling  each  other  in  the  usury  markets  of  Western 
Europe,  all  eager  for  advances.  Already  in  the  pre- 
sent year  the  London  money  market  has  committed 
itself  to  find  at  least  ;£ri 50,000,000  of  new  capital,  and 
every  week  adds  to  its  engagements.  The  new  paper 
encumbers  the  Stock  Exchange,  and  will  effectually 
hinder  booms  until  worked  off,  if  it  is  worked  off  before 
the  opposite  excitement  to  a  boom  is  upon  us.  Every 
week  almost  we  get  warnings  from  somewhere  that  the 
strain  upon  credit  is  intense,  and  one  of  these  days  at 
some  point  it  will  prove  to  be  a  breaking  strain.  For 
the  present,  however,  credit  resources  suffice,  and  as 
credit  creates  credit  there  seems  to  be  no  particular 
reason  why  all  should  not  whirl  along  without  upset — 
if  the  Yankees  can  get  the  help  required  to  keep  their 
end  up. 
CoNSOL  AND  Other  Trustee  and  Trusted  Stock. 

At  the  moment  of  writing  Consols  are  firmer,  but 
they  have  not  behaved  well  during  the  week,  and 
dealers  appear  to  have  difficulty  in  keeping  the  price  at 
82.  They  will  not  be  able  to  do  so  if,  as  is  rumoured, 
the  Chancellor  of  the  Exchequer  abolishes  the  "^sink- 
ing fund  "  comedy  altogether  and  allows  the  national 
debt  to  reduce  itself  by  depreciation.  Other  Home 
Government  stocks  have  been  unrelievedly  heavy, 
Indian  things  losing  a  fraction  or  twx>  on  the  under- 
writing of  the  new  G.I. P.  Railway  issue,  noticed  else- 
where. It  is  only  the  market  getting  ready  to  make 
a  "  turn  "  or  two  on  the  transaction.  Home  Muni- 
cipal stocks  must  surely  be  all  placed  with  trustees,  or 
pawned  with  banks,  and  as  all  our  corporations  are  now 
too  virtuous  to  borrow  there  is  seldom  a  bargain  done 
in  any  of  them.  No  wonder  the  jobbers  took  to 
"  rubber,"  and  tried  "  oil."  Colonies  bravely  uphold 
traditions  and  usage  by  being  frequent,  not  to  say 
aggressive,  borrowers,  and  therefore' colonial  inscribed 
stocks  are  alive,  or  some  of  them,  especially  the  stocks 
of  States  coming  for  more  money  soon  or  that  have 
just  come.  Prices  have  risen  in  these  circumstances, 
as  readers  will  see  below.  They  can  look  and  draw 
mferences.  Colonial  and  Foreign  Municipal  loans  also 
attract  some  business,  particularly  when  the  security 
pays  over  4  per  cent.,  but  it  has  not  been  a  noticeably 
brisk  business  this  week,  and  the  changes  in  prices 
amount  to  little.  Osaka  bonds  continue  leading 
favourites,  but  some   Russian  town  loans  threaten  to 
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outpace  them,  and  the  public  is  by  no  means  averse  to 
Brazilian. 

Foreign  Government  Bonds. 
But  little  effect  on  prices  in  this  group  has  so  far 
resulted  from  the  disitress  and  confusion  in  Paris  over 
Rio  Tinto  shares,  but  there  has  been  no  life  in  any  inter- 
Bourse  stock  and  cannot  be  much  at  any  time,  because 
the  gpreat  French  and  German  banks  absorb  the  bulk 
of  the  dealing-.  In  former  days  it  was  much  easier  to 
deal  in  ;£,'50,ooo  Eg-yptian  Unified  stock,  for  instance, 
than  it  is  to-day  in  ;£"5,ooo.  Both  investment  and 
speculati\e  transactions  in  all  such  things  are  in  the 
hands  of  these  foreign  banks,  which,  from  this  point 
of  view,  are  little  else  than  domineering  bucket  shops 
competing  with  the  legitimate  markets  under  glaringly 
favourable  conditions  as  to  taxation.  Why  has  the 
Chancellor  of  the  Exchequer  done  nothing  to  remedy 
this  grievance,  while  loading  the  Stock  Exchange  with 
increased  burdens?  The  foreign  banks  carrying  on  an 
international  stock  jobbing  business  here  ought  to  be 
made  to  pay  on  every  English  contract  note,  every 
purchase  or  sale  at  least  equally  with  the  members  of 
the  Stock  Exchange.  At  present,  Somerset  House 
and  the  Treasury  finger  precious  little  in  the  way  of  per- 
centage on  the  gains  of  this  trafKc,  if  they  finger  any- 
thing at  all.  As  a  rule,  prices  are  better  on  the  week, 
but  there  are  no  prominent  movements  to  be  signalised, 
nor  has  there  been  any  improvement  in  the  volume  of 
business  ;  con.siderably  less,  in  fact,  has  been  going  on 
in  Japanese,  Russian  and  South  American  stocks,  or  in 
Chinese,  Greek  or  Egyptian  bonds,  for  most  of  which, 
however,  the  market  has  been  rather  dispirited.  Turk- 
ish bonds  are  also  "  off  colour  "  a  little,  thanks  to  the 
unending  wrangle  over  Crete  and  efforts  to  raise  more 
loans. 

Home  Railway  Stocks. 

Decidedly  flat  is  the  best  description  of  this  market, 
and  some  stocks,  like  Central  London,  Great  Central, 
Great  Western,  \orth-Wesitern,  Barnsley,  Metropoli- 
tan and  Midland  deferred,  and  a  few  of  the  other  de- 
ferreds,  have,  in  a  manner,  slumped.  Even  South- 
Eastern  stocks,  whose  future  is  so  exhilarating,  have 
clattered  down  i  to  2,  hauling  "  little  Chatbams  "  with 
them.  What  is  the  explanation  of  it  all?  Pnindpailly 
the  nearness  of  the  end  of  the  half  year,  when  money 
for  carry-over  purposes  bids  fair  to  be  unusually  hard 
to  oome  at.  The  dealers  have  been  loading  up  with 
stock  in  anticipation  of  the  coming  "  boom  in  Home 
Rails  "  for  months  past,  and  the  boom  has  not  arrived. 
The  market  is  consequently  stuffed  up  with  a  lot  more 
stock  than  it  wants  and  is  trying  to  even  its  books  a 
little  against  contango  day.  This  is  a  difficult  job  when 
there  are  no  buyers  handy,  so  prices,  naturally,  wilt  like 
a  starched  cuirass  in  rain.  Facts  though  are  with  the 
jobbers  in  their  view.  Was  not  the  gain  in  traffic  re- 
ceipts last  week  ;^^5g,ooo?  And  is  not  the  total  gain 
for  the  gone  23  weeks  of  the  half-year  ^1,174,000, 
boding  higher  dividends  in  July?  What  of  it?  A 
decadent  school  of  morbid  brooders  and  a  decadent 
Press  have  been  busy  for  years  charging  the  popular 
mind  with  the  delusion  that  England  is  decaying,  and 
neither  investor  nor  gambler  can  be  brought  to  iDeJiieve 
in  Home  Railway  ordinary  stocks.  In  the  fashionable 
view  the  most  risky  security  at  the  furthest  corner  of 
the  globe  is  preferahle.  And  the  odd  thing  dis,  these 
people  are  nearly  all  convinced  Imperialists,  thoroughly 
alive  to  the  glory  and  magnitude  of  England's  great 
Empire.  \o  matter,  buy  they  won't,  and  the  sanguine, 
calculating  or  impressionable  jobber  has  to  get  out 
of  his  commitments  as  best  he  can.  He  may  attain  hiis 
revenge  if  money  keeps  cheap  enough  to  enable  him  to 
lift  prices  again  and  keep  them  up  in  the  eyes  of  the 
multitude,  for  no  newspaper-born  conviction  or  spoon- 
fed opinion  can  long  resist  a  rising  market.  And  the 
privileged  stocks  keep  firm  now,  because  continuing  to 
attract  the  mere  unimaginative  investor  in  modest  num- 
bers. But  from  this  generalisation  we  must  exclude 
Chatham  second  preference,  down  li  on  the  week. 
What  can  Mr.  H.  Cosmo  O.  Bonsor  be  thinking  about  ? 


Indian  and  Colonial  Railways. 
Indian  Railway  stocks  have  dropped  a  little,  a  few 
people  having  read  unpleasant  things  in  some  of  the 
half-yearly  reports,  but  Great  Indian  Peninsula  deben- 
ture stock  has  only  dipped  ^  by  way  of  homage  to  the 
new  issue.  A  fairly  brisk  speculation  has  been  afoot 
these  last  few  days  in  Canadian  Pacific  shares  and 
Grand  Trunk  ordinary  stock,  but  victory  in  the  struggle 
has  not  been  with  the  bulls.  All  Grand  Trunk  speculative 
issues  are  lower,  the  third  preference  and  the  ordinary 
2  and  1 1  lower,  and  Canadian  Pacific  shares  have  lost 
i^,  dipping  last  night  below  200.  Nothing  has  trans- 
pired about  damage  to  the  crops,  and  the  fall  may  be 
merely  sympathetic  to  Wall  Street  demoralisation. 
Other  Canadian  Railway  issues  have  been  steady,  and 
nearly  all  Grand  Trunk  Pacific  things  are  better  on  the 
week.  South  or  Central  African  railway  bonds  have 
also  tended  upward. 

United  States  and  Foreign  Railway  Stocks. 
The  Yankee  market  is  no  market  at  all,  but  a  flat 
trap,  and  as  our  flats  are  occupied  elsewhere  its  move- 
ments possess  no  interest  for  us.  When  the  New  York 
grandees  in  credit  manage  to  sell  a  bale  or  two  of  new 
bonds  on  the  Continent  they  hoist  prices  on  Wall 
Street,  and  when  disappointment  overtakes  them,  or 
when  they  want  to  put  the  fear  of  death  on  Mr.  Taft,  or 
to  skin  the  last  forlorn  squad  of  bulls,  they  let  prices 
down — by  the  run  now  and  then.  This  week  they  may 
be  said  to  be  neither  up  nor  down,  because  the  public 
with  money  to  be  taken  off  it  is  as  scarce  on  Wall 
Street  as  in  Throgmorton  Street,  and  the  master 
gamblers  and  their  banks  find  no  profit  in  trying  to 
skin  each  other.  So  there  are  ups  and  downs,  but  on 
the  whole  the  downs  "  have  it,"  as  they  say  of  votes 
in  the  House  of  Commons,  and  Southern  Pacific 
Common  stock  has  had  a  sort  of  fit  of  the  blues  on  the 
successful  sale  of  the  ;£'5,ooo,ooo  new  bonds  in  Ger- 
many. Baltimore  shares,  too,  are  flat  in  prospect  of 
the  board's  new  borrowing  plans,  which  are  said  to 
embrace  three  years,  and  must  therefore  be  handsome. 
Prosperity  cannot  be  had  on  any  other  terms.  Neither 
team  has  scored  in  the  week's  tug-of-war  over  Union 
Pacifies.     The  bond  market?     There  isn't  one. 

Foreign  Railway  Stocks. 
All  interested  in  Argentine  Railways  would  seem  to- 
have  gone  off  to  the  Exhibition  in  Buenos  Ayres,  for 
the  market  is  nearly  deserted.  Somebody  did  buy 
Buenos  Ayres  and  Pacific  Common  yesterday  at  92|» 
and  there  was  one  transaction  marked,  a  sale  probablv 
in  Great  Southern  stock,  but  in  the  bulk  of  things 
nothing  goes  on.  Price  movements  are  therefore  few 
and  meaningless,  though  the  market  may  be  described 
as  somnolently  firm.  Brazilian  Railways  are  nearly  as 
forsaken,  only  there  has  been  some  inquiry  for  Leo- 
poldina  preference  shares,  and  the  ordinary  stock  finds 
a  buyer  now  and  then.  San  Paulo  stock,  too,  is  always 
first  favourite  in  the  Brazilian  corner,  and  is  now  at 
the  good  price  of  208.  The  stocks  and  shares  of  railways 
in  Cuba  partake  of  the  fate  of  Yankees ;  people  will 
not  believe  in  them  just  now,  not  much,  and  there  is 
no  "  go  "  in  the  market.  Mexican  Railway  stocks 
have  lost  bloom,  and  nowhere  else  has  trading  been 
large  enougli  to  inconvenience  any  jobber. 

Banks  and  Breweries. 
Some  bank  shares  have  risen  J  to  i,  and  some  have 
fallen  as  much  since  we  wrote  last,  and  every  day  a 
few  transactions  are  noted,  but  the  market  has  no 
other  history.  The  shares  of  London  banks  are  on 
the  whole  firm,  and  a  good  half-year's  display  is  ex- 
pected. We  should  think  it  unlikely  to  be  better  than 
"  a  fair  average,"  for  latterly  the  banks  have  had 
little  money  to  lend.  Bass's  preference  stock  has  shed 
2  and  Benskin's  first  debenture  ai.  A  few  other 
brewery  debentures  show  weakness,  and  there  is  no 
market  for  most,  although  we  are  not  yet  all  teeto- 
talers. Best  turn  aside  and  look  the  other  way.  Note 
first  the  continued  rise  in  Ohlson's  securities.  Is  the 
political  contest  in  South  Africa  developing  a  great 
thirst? 
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Commercial,  Industrial  and  Electric. 

Changes  of  from  3jd.  to  is.  3d.  afflict  the  Industrial 
share  market  and  attest  its  insignificance,  but  our 
analysis  does  reveal  a  few  changes  of  J,  some  of  them 
gains  of  no  great  interest,  though,  to  most  people. 
liut  General  Hydraulic  stock  has  lost  2  and  Peebles' 
debenture  stock  has  risen  5  to  par  sellers,  and  Inter- 
national Linotype  stock  was  sold  yesterday  at  74 — by 
an  "insider"? — and  Price's  Patent  Candle  shares 
have  risen  |,  as  also  Telegraph  Construction  shares. 
Sansinena  bonds  are  also  5  up,  so  the  market  is  not 
quite  dead  yet. 

In  Electric  things  most  activity  has  perhaps  been 
displayed  around  the  bonds  of  the  Electrical  Develop- 
ment Company  of  Ontario,  which  have  been  lifted  3^ 
per  cent.  Mexican  Electric  issues  are  also  better  in 
some  instances,  and  it  seems  to  have  been  "  Ascot  " 
with  the  rest. 

Financial,  Land  and   Invest.ment  and  Financial 
Trusts,  &c. 

We  thought  "  Hudson's  Bays  "  were  not  going  to 
take  it  falling,  and  they  are  up  at  109  or  thereby  now. 
Other  Land  shares  have  not  been  so  vigorous,  most 
of  the  changes  being  minute  relapses,  the  product  of 
neglect.  Thus  Pekin  Syndicate  and  Peruvian  Cor- 
poration categories  have  lost  ground,  and  the  Egyp- 
tian assortment  looks  not  quite  happy.  .Australian 
things  of  this  class,  on  the  other  hand,  show  elasticity, 
and  there  has  been  a  demand  for  Mexican  irrigation 
bonds  (Prestamos  &c.).  One  or  two  shares  in  the 
Argentine  assortment  have  fallen  a  trifle.  Among 
Financial  Trusts  only  the  usual  movements  are  visible. 
They  go  up  more  uniformly  than  the  stocks  of  any 
other  group,  but  a  few  declines  will  be  noticed  this 
week.  They  signify  nothing.  Nor  is  there  anything 
to  be  said  about  Gas  stocks. 

Insurance,  Iron,  Coal  At^o  Steel,  and  Shipping. 

Why  has  there  been  such  a  burst  of  speculation  this 
week  in  Insurance  shares?  Because  the  public  does 
not  mean  to  be  "  out  of  it  "  when  the  next  amalgama- 
tion comes  along.  Where  it  will  be  if  the  assumed 
"deals  "  never  come  off  is  not  warth  stopping  to  con- 
sider It  IS  settled,  of  course,  that  the  Emplovers' 
Liability  IS  already  sold,  and  the  run  on  its  shares  has 
sent  them  up  more  than  ;^'i  this  week.  But  the  great 
rush  latterly  has  been  after  the  shares  of  the  Atlas 
Company,  up  f ,  though  whether  it  is  to  be  bought  or 
sold  nobody  knows.  All  is  assumption,  and  in  this 
instance,  we  believe,  unfounded  assumption.  How- 
ever, that  Ocean  Accident  transaction  has  stirred  up 
the  insurance  market  to  rival  "  rubbers  "  for  the  time 
being,  and  the  jobbers  and  brokers  are  having  a  eood 
time.  t>       &     " 

John  Brown  and  Co.'s  shares  have  gone  back  on  the 
report,  which  is  not  surprising.  Their  weakness  has 
nearly  stifled  the  Iron,  Coal  and  Steel  section,  but 
Guest,  Keen  shares  are  rather  better  and  Thames  Iron 
Works  debentures  have  risen  4.  Among  Shipping 
Royal  Mail  stock  is  down  i  and  Shaw,  S^avill  "  B  '' 
shares  up  3J  with  no  business  marked  against  them 
aStrLr."-  ^"'  ^^   '''''''  ^^  Cunard^hares  are 

Tea,  Coffee  and  Rubber. 
The  fever  of  the  Rubber  share  market  is  now  of  the 
tertian  tvpe  and  feeble  at  that.     There  are  most  davs 
more  sellers  than  buyers  about,  in  plain  language,  and 

exTe^n;  which'-''  [''^  '^^''^"^  '^'=''"'=  '"  ^'^  f"'"-  ^o  an 
thl?r  I  J  ""u^f  ^°"'''  =^'^°"&  them  willing  to  load 
ratTer  bW  "I'l'  T""  ''J"^^  "°"'^  occasionlllv  look 
Dure  rnl  K  u  ^fength  continues  in  Tea  shares,  but 
Sa  ns  n  evai?''  °;:,^^^'°"^l,bad  punctures.  For  all'that 
debenture  sonk  I  '"""''^  comparison,  and  Malacca 
Manv  of  th.  f  '  ■■^^^•^'"ed  the  6  lost    last    week. 

in  spite  of  4  teTH""-''  T""^  '^''''''''  *°°'  -^'  ^  better 
in  spite  ot  yesterday  s  efl^orts  to  unload,  and  the  soecial 


been  already  fully  discounted,  and  the  cup  is  a  long, 
long  way  from  the  lip  in  most  instances. 

.American  Telephone  shares,  ordinary  and  preferred, 
have  been  objects  of  a  fine  display  of  buying  frenzv, 
and  .Anglo  deferred  stock  has  resumed  its  soaring  on 
renewed  persistent  rumours  that  the  two  companies  are 
going  to  be  merged  the  one  in  the  other.  Direct  Cable 
shares  have  also  risen,  and  National  Telephone  pre- 
ferred is  better.  Otherwise  this  group  has  been  enjoy- 
ing a  "  rest  cure." 

.Anglo-.Argentine  Tramway  debenture  stock  has  risen 
I  and  the  debenture  stocks  of  the  B.E.T.  Company  each 
2,  but  London  (Jcneral  Omnibus  stock  is  down  ih  as 
also  Sunderland  Trams  debentures,  these  being  "the 
only  prominent  changes. 

Friday  Evening. 

The  gilt-edged  market  showed  some  recovery  from 
llie  effects  of  the  Indian  Railway  issue,  Consols  being 
iV  up,  and  India  3^  per  cent,  j'  better.  Paris  bought 
Tintos  freely,  lifting  them  £i,  but  the  rise  had  no 
effect  on  Foreign  stocks,  where  the  only  movements  of 
importance  were  in  Japanese  issues.  In  Home  Rail- 
way stocks  Metropolitan  rallied  A,  but  District  was 
lower  and  the  other  changes  were  mostly  adverse. 
Grand  Trunks  opened  good  on  a  better  traflRc  than  had 
been  expected,  but  selling  from  the  provinces  followed, 
and  prices  at  the  close  were  all  lower  on  the  day. 
Yankees  were  idle  and  uninteresting,  and  in  Foreign 
Railways  Argentine  things  all  eased  off,  while  Mexi- 
can improved  on  the  traffic.  Rubbers  were  a  shade 
off,  and  one  or  two  other  things  in  the  Miscellaneous 
list  gave  way. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  «c.  -  Rise  :  Exchequer  .915  J.  ,0  ogS-J. 
Bk  o.  tngland  i  to  254-9.  Fall  :  2^  p.c.  .\on.  1905  and  aSc, 
i,t0  79S-8oi.  Irish  Ld.  Stk.  i,  to  S2H.  ^^o.  Acct.  *.  to  82i-f.  Local 
Lns  Acct.J  to  94j-5i.  India  3J  p.c.  Acct.  J.  to  95-4.^0.3  p.c. 
Acct.  i,  to  82,^-3.  do.  2i  p.c.  i.  to  bg-i.  '  ^  ^ 

CORPORATION   AND   COUNTY  STOCKS.  -  RUe  :  St.cVton- 
on-Tee3  3jp.c.  Red.  i,  to  97.9      Pall:  Leicesterigtg  44  i.to  83-s 
do.  1928-58  I.  to  69-71.  :»  ..f  tf    .         J  J. 

PUBLIC  BOARDS.  Sc-Rise:  Ft.  of  Lon    •  y'i    10101*2* 
COLONIAL  AND  PROVINCIAL  GOVERNMENT  8KCURITIE8 

—Rise  :  Canada  1912  *.  to  101-2.  do  1914-9  J.  to  102-3,  Cap^ 
10  yr.  Dbs.  i.  to  102-3.  N.  Zealand  1914  i,  to  103-7,  do.  5-vT.  Dbs 
i.  to  99i-iooJ.  Quebec  (Prv.)  4 J  p.c.  Oblg.  i.  to  102-4.  Ceylon 
1934-59  4.  to  97-8,  N.S.W.  1924.  and  1918  J.  to  99-100. 
da  1930.50  4.  to  97-8.  Queensland  1915  J.  to  101-2.  S.  Australiajl 
IH82-7  i.  to  ioi4-2i.  Tasmanian  4  p.c.  4,  to  1014  2*.  Victoria  i88s 
4  p.c.  J.  to  1014-24.  •■    "  •" 

COLONIAL  AND  FOREIGN  CORPORATION  8TOCK8.-Rise 

—Baku  ,,  to  94J-5J,  Durban  (Boro'j  1951-3  and  1953-7  '.  to  100-2. 
Fitzroy  2.  to  103-5.  Kalk-Bay  1.  to  100-2.  Melbne.  Harb.  Tst 
1918-21  I.  to  101-3,  Moscow  1,  to  102-4,  Prahran  5  p.c.  Debs.  2 
to  104-6.  Sao  Paulo  1,  to  105-7.  Saratoff  2,  to  984-94,  Bello 
Horuonte  1  to  100-2,  Budapest  1,  to  gi-z.  Copenba'gen  1910  J. 
to  38  9,  Para  (Belem)  2,  to  90-2  o        v      j. 

FOREIGN  STOCKS,  BONDS,  &c.-Rise :    Alagoas   t,  to  89.91. 
^Z   R    A -^  '•  '°  '°''*"54.  ^1°-  i88«-94.  to  .00-1.  do.  1889  Ext.  4^to 

fo*o8*n    R   f  "■"  ^  ^"^  *•  ,'°  7'|-2.    do.  1908  1.  to    100-2.  do.  1910  4. 

i  t^o  n81  .i^r '*1^  ^f-,^-  '°  '°3^-44-  '^°-  '907  4.  to  95-6.  Finland 
!'  \.  fA't\-  ^  '^^'  i,'°  51-2.  do.  .S89  4.  to  37-8,  Montenegro 
J.  10974-84.  Nicaragua  ftlys.  1909  1,  to  854-64.  Paraguay  188696 
all  4,  to  56-7.  Russian  1822  2,  to  111-5.  do.  1906  J.  to  i03}-4.  do. 
1909  i,  to  looj-ii.  San  Paulo  Treas.  J.  to  1024^.  Uruguay  34  p.c. 

^^  rZ  '!%h'°  ^%i-i-  ^-  -^''^^  '""S  '•  '°  93-4.  Bulgarian 
ivh,  1  .  ^If  S*"''?"'  Coquimbo  Railway  1,  to  92-4.  Cuba  Ext. 
?8  n^r  f  "i-  ^""^'^  '896-1905  all  .,  to  89-91.  Egypt  1890  1.  ,0 
88-91,  Greek  1893  i.  to  464-74.  do.  1002  i.  to  884^.  Swedi^  1880 

3'pc.C^^'-2^;o8U*^"   '■  '°''-'-  '°-   '^«i'°«^4-7.D-cl' 

Rh^J^f   RAILWAYS.-Rise:  Gt.  N.  of  Scot.  Dfd.  1.  to  14-6, 

Avon  r  "i  *•  '°  '^^^.^^^"'"'y  ^'^-  '•  '°  '°5-8.  Stratford-upon: 
Avon  I,  to  49-52.     Fall:  Cale.  Pfd.  4.  to  63-4,  Gt.  N.   "A"  1^  to 

75*  64  '■  '°  '°^"5'  ^-  ^'*"-  ™-  -•  '°  "3-5-  Taff  V.  4.  to 

,^1^f:l^!-,';r'>"'''-'^"  '■'°73-5.  do.  -D-  I'.to 
Guaranteed -Rise :  Gt.  Centl.  ,1  p.c  i  to  802  Gt  N  .10  c 
U^ncs'and  Yt"°r  ""■  '^^  ^'^-"  ^"'^«  ^"^  Cons.  1  '  to  i^ls! 
U^dl  tofisV^i  k"«''  '°  '°^-'°-  ^^- Wesirn.  1,  to  110-2.  Midi 
land  J  to6SJ-9i,  N-Brit.  3  p  c.  1,1081-5. 

1   tofoeTr;^*"';  ^'-  ^-  •!  P'^-  Pf"   '•  '^  96-8.  Gt.  N.  Cons. 

^099-101.  FallWt.C.  i889°4,  to"*8o-r^?o.f894  i,"to'^.' 
Barnsley  1907  1.  to  100-2.  Cbathim  Arbtn'  ij.  to  77-8.  do.  2nd  fj 
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INDIAN  RAILWAYS.— Fall :  Bengal  and  N.W.  Ord.  J,  to 
142J-3J,  Burma  2j  p.c.  i,  to  11 1-3,  E.  Indian  "B"  i,  to  24-^^, 
■do.  3jp.c.  Deb.  J,  to  94-5,  GIF.  3^  p.c.  Deb.  J,  to  94J-5J,  S. 
Punjab  Ord.   4^,  to  i33^-44xd,  Nizam's  Stk.  J,  to  logj-ioj. 

COLONIAL  RAILWAYS.— Rise:  Beira4j  p.c.  J.  to  100^-24.  do. 
•<>  p.c.  I,  to  79-81,  Grand  Trunk  Bch.  Lines  both  i,  to  98-100, 
■<;rand  Trunk  Pac.  ist  Mt.  j,  to  84J-5J,  do.  4  p.c.  i,  to  97-9,  do. 
Ser.  "  B"  I,  to  95-7,  do.  Lake  Sup.  Bcli.  i,  to  97-g,  Mashonaland 
nt  Mt.  J,  to  96J-8J,  do.  5  p.c.  Guar.  J,  to  1014-3^,  Rhodesia 
J5  p.c.  J,  to  99i-ioiJ,  do.  4  p.c.  i,  to  85-7,  White  Pass  and  Yukon 
0  p.c.  Debs.  I,  to  97-9.  Fail ;  Grand  Trunk  ist  Pf.  i,  to  109-10, 
•do.  2nd  J,  to  101-2. 

AMERICAN  RAILROADS.— Rise :  Alabama  N.O.  "A"  J,  to 
<^'i-7i.  Atchison  Pfd.  i,  to  104J-5J,  Erie  1st  Pf.  J,  to  46-7,  G.Nthn. 
I,  to  134-fc.  Fall  :  Baltimore  Pid.  i,  to  91-3,  Kansas  City  i,  to 
32-4,  Minneapolis  Com.  i,  to  142-4,  Nat.  of  Mex.  2nd  Pfd.  J.  to 
27-S,  Northn.  Pac.  i,  to  127-9,  Rock  Inland  C"'".  |,  to  41-i, 
•Southern  Pfd.  J,  to6oJ-iJ,  Waoabh  rid.  *,  10  43.i-4.i. 

Bonds  (Gold).— Rise:  Atchison  Stmp.  Tggs  *,  to  94-5,  Baltimore 
1948  I,  to  loi  3,  Erie  Prior  Ln.  i,  to  87-9,  clo.  Cons,  Mt.  i,  to 
122-5,  do.  N.Y.  Lak.  E.  i,  to  120-3,  Illinois  1952  i,  to  103-5,  I..ake 
Shore  1928  i,  to  g6-«.  Fall:  Norfolk  and  Westn.  1932  i,  to  102-4, 
Southn.  Pac.  Co.  20-yr.  Conv.  i,  to  102-4. 
Bonds  (Sterling). — Rise  :  Atlantic  ist  Leased  i,  to  98-100. 
FOREIGN  RAILWAYS— Rise :  Aguas  Blancas  i,  to  103-4, 
Argeni.  N.E.  Stk.  i,  to  41^-2^,  Armavir  Touapse  J,  t0  97§-|,  Centl. 
Argent.  7  p.c.  Cons.  Pf.  2,  to  159-61,  Centl.  Uruguay  E.  i,  to  8-J, 
Cent.  Uruguay  N.  i,  to  7-J,  Chilian  Trans.  "  A  "  Dbs.  J,  to  97-8, 
do.  '■  B  "  I,  to  97-8,  Egyptian  Delta  Pfce.  J,  to  7J-8J,  do'.  Warrants 
i.  to  8-i,  Entre  Rios  Ord.  J,  to  41J  2J,  Gt.  W.  of  Brazil  Ord.  ;f  10 
paid  J,  to  ii-J,  Interoceanic  1st  Ptce.  |,  to  92A-35,  do.  "  B  "  Db.  i, 
■to  118.20,  Mex.  N.W.  J,  to  83J-4J,  Nitrate  Pfd.  i,  to  loj-ii, 
Paraguay  Centl.  5  p.c.  Db.  J,  to  46^-7^,  Piraeus  Athens  5  p.c. 
Mtge.  Bds.  I,  to  93-5,  Porto  Alegre,&c.,  J,  to  2j-f,  Royal  Sardinian 
Ord.  J,  to  i4i-5,  Salvador  Pf.  i,  to  5J-i,  S.  Manchurian  J,  to 
i04i-3,  Taltal  Ord.  J,  to  64-§.  U.  of  Havana  4  p.c.  Dbs.  and  Stk.  i, 
to  84-6.  Fall:  Antofagastas  P<^-  Db.  i,  to  109-11,  Argent.  Gt.W. 
5  p.c.  Pfd.  I,  to  111-3,  Colombian  Natl.  6  p.c.  Cstms.  Guar,  i,  to 
72-3,  Cordoba  Centl.  B.A.  Ext.  J,  to  84^-51^,  Cuban  Centl.  Pfce.  J, 
to  9i-io,  Guayaquil  and  Q.  ist  Mt.  1,  to  46A-7J,  Interoceanic  4  p.c. 
Db.  I,  to  93.5,  Manila  5  p.c.  Pfce.  i,  to  3|-|,  do.  "  A  "  Db.  J,  to 
86A-7J,  Nitrate  Dfd.  J,  to  3-J,  Ottoman  (Aidin)  2nd  Db.  i,  to 
104-6,  S.  Austrian  3  p.c.  Oblig.  j,  to  ii-i,  do.  (Ser.  X)  J,  to  io|- 
iii,  Vera  Cruz  Terml.  J,  to  103-4. 

BANKS  AND  DISCOUNT  COMPANIES.-Rise:  African  Bkg.J,to 
4A-5i.  Agric.  of  Egypt  ^,  to  7-J,  Bank  of  Australasia  4,  to  109J-10J, 
Ionian  J,  to  5j-i,  Lon.  and  Braz.  J.  to  30^-1,  Lon.  and  S.W.  J,  to 
724-3J,  Lon.  County  and  West,  i,  to  22-J,  Lon.  Jt.  Stock  |,  to 
2SJ-J,  Nat.  01  Egypt  J,  to  20-J,  Union  of  Lon.  and  Smiths  i,  to 
32-i.  Fall :  Bco.  Espanol  del  Rio  de  la  Plata  A,  to  2oJ-i^,  Nat.  of 
S.  Africa  J.  to  ii-J. 

BREWERIES  AND  DISTILLERIES.— Rise :  Barclay  Perkins 
Pref.  j,  to  3i-4,  Bullard  and  Sons  Deb.  i,  to  55-8,  Hancock  (Wm.) 
Defd.  J,  to  7j-8i,  Jones  (F.)  Deb-,  i,  to  52-6,  Mann,  Grossman 
Pref.  i,  to  61-^,  do.  Deb.  3,  to  88-91,  Ohls.son's  Cape  Pref.  g,  to 
.5-1^,  do.  2nd  Pref.  |,  to  3J-4,  do.  4  Deb.  2,  to  70-4,  St.  Louis  Pref. 
J,  to  7g-8J,  Threlfall's  Deb.  2,  to  80-4.  Truman,  Hanbury  4  p.c. 
Deb.  X,  to  77-81.  Fall:  Bass,  Ratclift  Pref,  2,  to  88-91,  Benskin's 
Watford  ist  Deb.  2J^,  to  49-52,  Bieckert's  Ord.  i,  to  96-101,  Dart- 
ford  Pref.  g,  to  2J-3I,  Hancock  (Wm.)  Deb.  i,  to  73-5,  Hoare4p.c. 
Deb.  I,  to  66-70,  Lion  Pref.  i,  to  11-3,  Meux's  4  p.c.  Deb.  i,  to 
67-70,  Noakes  Pref.  J,  to  2J-3J,  Page  and  Overton's  Pref.  J,  to  4J-I, 
St.  Louis  Ord.  ^,  to  2g-j,  Smith,  Garrett  Deb.  1,  to  65-9,  Watney, 
■Combe  Deb.  i,  10  56-9,  Watney  (D.)  and  Son  Pref.  i,  to  6-7,  Whit- 
bread  Pref.  I,  to  65-9,  Worthingion  "  B  "  Pref.  J,  to  6J-7J. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise:  Avon.  Elect.  Meter 
1-32,  to  15-32—19-32,  Assoc.  Port.  Cement  Pref.  f^,  to  7- 
Barren  (J.)  Deb.  i,  to  103-5,  Castner-Kellner  Alkali  ^,  to  2|- 
•City  Offices  ;},  to  55-6j,  Daimler  Motor  J,  to  3i-|,  Havana  Cigar 
and  Tob.  Facts.  Pre(.  i,  to  5S-6J,  Holbrooks  Pref.  J,  to  5-4. 
Hurst,  Nelson  Pref.  §,  to  8j-qJ,  Idris  "A"  Pref.  ^,  to  i-|, 
Internat.  Harvester  2,  to  101-3,  Maypole  Dairy  Defo.  1-32,  10 
^TC-i.  ditto  Pref.  1-32,  to  li-i,  New  Tamarugal  Nit.  Inc.  Bds. 
1,  10  6S-70,  Newnes  (G.)  ^,  to  |-J.  Niger  i,  to  3J-§,  Northcote 
•(Stafford)  Pref.  i,  to  2J-3},  Paquin  Ord.  A,  to  ii-|, 
Peebles  (A.  M.)  Deb.  5,  to  90-100.  Price's  Patent  Candle  4, 
»o  3oi-2i,  Read  Bros,  -fe,  to  -is-i-j^,  Rosario  Drainage  1-32, 
'°.^-i.  do.  2nd  Deb.  i,  to  76-8.  Rover  ^,  to  i--i;,  San  Sebastian 
Nit.  J,  to  2j-J,  Sansinena  Frozen  Meat  5,  to  150-60,  Teleg.  Construc- 
tion and  Maintenance  ),,  to  33-5,  United  Alkali  Pref.  |,  to  11J-2J. 
Fall:  Amalgamated  Prtss  1-32,  to  i-J,  Artizans'  Dwellings  Ord.  i, 
10  65-70,  Assam  Rlys.  and  T.  Dfd.  -^,  t0  4j-i,  Assoc.  Cott.  Growers 
of  Egypt  I,  to  95-7,  Bell's  Asbesios  -^,  to  ig-J,  British  Oil  and 
Cake  Ord.  1-32,  to  i-if,,  do.  Pf.  1-32,  to  1-^5,  Castner  Electrolytic 
Alkali  I,  to  9S-102,  Dunlop  Tyre  Dfd  1-32,  to  1  ,ij-t^.  Eastman 
Kodak  Com.  5,  to  110-20,  Eastmans  Ord.  1-32,  to  27-32 — 29-32, 
Cen.  Hydraulic  Power  Ord.  2,  to  72-6,  Gramophone  Ord.  ■^,  to 
i1-i.  Harrod's  Stores  Pf.  J,  to  5S.6,  R.  and  J.  Hill  Pt.  J,  to  i  J-2, 
Hope  Bros.  Ord.  1-32,  to  |-J,  do.  Pf.  1-32,  to  29-32—31-32,  Ilford 
■Ord.  1-32,  to  l-j.  Imperial  Tobacco  Deb.  J,  to  105^-7^,  Inter- 
national Linotype  2,  to  7383,  Kyshtim  Corp.  Debs.  1,  to  101-3, 
Lady's  Pictorial  Pf.  J,  to  2J-J,  Lagunas  Syn.  J,  to  2I-3,  Lino. 
Manufacturing  J,  to  12J-3J.  Lovell  and  Christmas  Pf.  ^,  to  4i»- 
5ig,  Mazawatiee  Pf.  J,  to  3j-g,  New  Paccha  and  Jazparapa 
Nit.  i,  to  2j-J,  N.  Brazilian  Sugar  3-32,  to  13-32—17-32,  Theatre 
Royal  Drury  Lane  1-32,  to  4f-ii,  Underground  Rly.  6  p.c.  Inc. 
Bd.  I,  to  37-9,  Webley  and  Scott  ^,  to  1-32—3-32,  Wilkie  and 
Soames  4,  to  5j-f . 

ELECTRIC    LIGHTING    AND    POWER.-Rise:    County    of 
-Lon.  4j  p.c.  Deb.  i,  to  106-9,  Elect.  Develop,  ot  Ont.   Bds.  3J,  to 


86-9  p  c,  Mexican  Elect.  Lt.  Bds.  ij,  to  86i-7j  p.c,  Mex.  Lt.  ani 
Power  Bds.  'J,  to  9rJ-2j.     Fall:  Riv.  Plate  Pref.  1-32,  to  l-j^-^- 

FINANCIAL.  LAND,  AND  INYESTHENT.-Rlie:  Aboukir 
■^,  to  Ito- li-.  Argentine  N.  Land  ^.  to  i^-g,  Australian  Est.  and 
Mt.  •'  B"  Deb.  2,  to  82-5,  Brit.  Columbia  Fruit  Lds.  -jV,  to  i4-|, 
Brit.  N.  Borneo  ■^,  to  i-^-/j.  Mex.  Irrig.  Loan  J,  to  98-9  p.c  . 
Credit  Foncier  of  Mauritius  Deb.  i,  to  75-7.  Eastern  Mt  and 
Agency  2nd  Deb.  i,  to  40-2,  Egyptian  Delta  Ld.  and  Inv.  ^,  to 


Highest  and 
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this  year. 


Last       j  (Dividends  paid  for  each  year 
Carrying    !        or  half-year  are  given  in 
over  Price.  !  parentheses.) 
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500 

Consols  (2)  p.c.)  Money 
Do.    Account  (July  i) 
Local  I,oan«  (3  p.c.)       ., 
f  rit  (i-  ■■  f'..iiiiiv  (3  p.c.).- 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
Inilia  3i  p.c.  StcK.  red.  1931    . 

Vo.  3    p.c.  Stck.  red.  1948    . 

Do.  2^  p.c.  Stck.  red.  1926    . 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Hrazil  4  p.c.  Rly.  Guarantees, 
Chilian  4i  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 
Do.      4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Kgypt  Unified  4  p.c. 
f Iunt;arian  4  p.c.  1881    . . 
Japan  5  p.c.  1901-2 
Do.  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889         . , 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      , ,        , 

Brighton  Ordy.  (2j-7i)  .. 
Do.       Def.   4,  1909)  .. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  fnil-nil) 

Central  London  (3-3) 

Do.  Def.  (2,  1909)    ., 

Chatham  Ordinary 
City  and  South  London  (i|-i5) 

Furness  (ig)  

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (ii-4) 

Gt.  Northern  Pref.  Ord.  {4-4)  . . 

Do.  Def.    <i3,  1909) 

Great  Western  (3^-7)     . , 
Hull  and  Barnsley 
Lane,  and  Yorks.  (3j-4i) 
Metropolitan  (i-i) 
Metropolitan  District    .. 
Midland  Pref.  (24-2^)     .. 
Do.     Def.  (i2-3i)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (i-nil) 

North-Eastern  (5-7) 
North- Western  UJ-7)     .. 
South-Kastem  Otd.  (J-5) 
Do.  Def.       .. 

South-Western  Ord.  (3J-8) 

Do.        Def.  (ij,  1909)     . 

Atchison  Shares  {6i 
Baltimore  &  Ohio  (New)  (6)    , 
Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (6-7)    . 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Pennsylvania  (5-6)  , , 

Heading  Shares  (4-3)      ,,        ,, 
Southern  Pdcitic 
Southern    ..        ..        .,        ,. 
Union  Pacific  (10} 

Wabash 

Canadian  Pacilic  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
li.  A.  and  Pacihc  Ord.  (4-3)     . 
B.  Ay.  Western  Ord.  (3-o| 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     ., 

Central  Uruguay  (5-4)    . . 
Cordoba  Centrat  Deb.  (4)  (Cen. 

Nth,  Sec.)  

Do.  Income  Db  Stk. (72/6-20/0) 
Cuban  Central 
LeoiKjldina  (3j)    .. 
Mexican  Ord.  Stk. 

Do.     isi.  Prel.ia-8)    .. 

Do.    2nd  Pref.  (2g-2i) 
Nitrate  Ord.  (3/0-3^0)      .. 
San  Pauio  i>raj:iiian  (la-ia) 
I  niled  ut  Havana  Ord. 
Coats,  J.  and  P.  (30-3o».. 

Do.  Pref.(2o»  .. 


Price  Price 

last  week.' this  week. 


82|xd 
S2fxd 
QSJxd 

86 


63  xd 
Mxd 


xd 


i|-i.  Egyptian  Ld.  and  Gen.  1-32,  to  3-32 — 7-32,  Hudson's  Bay  ij. 
to  107J-9J,  Law  Deb.  Pfce.  i,  10  loj-g,  Mort.  Co.  of  Riv.  Plate 
Pfce.  ^,  to  loj-ti,  Scot.  Australian  Inv.  Ord.  i,  to  110-14,  b. 
Alberta  Ld.  -fy,  to  i|-2,  Tst.  and  Agcy.  of  Australasia  (1863  option) 
i,  to  93-io|,  do.  (1885  option)  i,  to  7J-S.  Tst.  and  Loan  of  Canada 
£3  pd-  ii  to  3-^,  Trustees  Exors.  Ord.  2,  to  83-5.  Fall:  Argent. 
N.  Ld.  New  ,^,  to  14-J,  Australian  Agric.  i,  to  74-6,  Egyptian 
Estates  Debs.  2,  to  68-73,  Mort.  and  Deb.  Co.  Ptce.^,  to  gj-j, 
Pekin  Synd.  J,  to  22J-J,  do.  Sbansi  3-32,  to  2-i^,  Peru.  Corp.  jl,  to 


Wbc  Jnvestors'  1Revtevc^_ 


June   i8,   1910. 


"^FINANmL'TRUSm-RUe:  Anglo-American  Deb  Ord  i. 
to™Bnt^hTv'Dfd.  2,  to  .ay-aa,  British  Steams^.p  In^. 
Deb  I  to  103-5,  Consolidated  Deb.  5.  to  101-3.  Oen.  and  Com. 
Inv  Did  I  to  1 13-5.  Govt,  and  Gen.  Inv.  Dfd.  i.  to  98-1°°.  do. 
Deb.  2  to  95-7,  ime^rna.ional  Inv.  Dfd.  2.  to  58-60,  Lon.  Gen.  Inv 
P/d  2  to  02-4  do.  Dfd.  I,  to  84-6,  Ommum  4  P■%^«^„^'° 
99  .0?  R°y'  Deb.  and  Gen.  4  pc  Deb.  i.  to  98-100.  Trust  Umon 
Ord  4  to  Qj-ioi,  U.S.  and  S.  Amer.  Inv.  4  P-c.  Deb.  i,  '°  94-i°°- 
Fall..  Bankers  Inv.  Dfd.  i,  to  9^-4.  Consolidated  ist  P".  i  to 
88  90.  For.  and  Col.  Inv.  Pfd.  J.  to  ii94-20j.  do.  Dfd.  J,  to  130^  2J 
Investment  Pld.  i.  to  93-5.  do.  4  P-c^DeK  and  'W 's^^^both  ..  to 
101-3.  Merchants  Ord.  i.  to  1164-84,  Meiropo  itan  Deb.  ^i.  W 
100-2  Rly.  Inv.  Dfd.  J,  to  124-34,  Rhodesia  Rlys.  h.  to  ^-zg. 
V  S   and  S.  Amer.  Inv.  Dfd.  i,  10  84-6.  ■„;,;.„  «f 

GA8.-Eise:  Brighton  and  Hove  Orig.  i.  to  214-7.  Pnmitiva  of 
B.A.  Pf.  J.  to5i-i-    Fall;S.A.  Lightg.  4,  toii-14. 

INSORANCE.-Rise:  Atlas  J.  to  5i-6i,  Emt^'oyers  Liability  i*. 
to  i3i-i,  Liverpool  and  London  J.  to  45464,  Lon.  and  Lanes.  F.re 
4  to  245,  Lon^  and  Lanes.  Life  J,  to  64.7,  London  Guar  and 
ice.  14,  to  274-8i  Ocean  Accident  and  Guar.  'i'^°J7-^-J%{' 
pd.  i,  to  114-I.  Phoenix  I,  to  34-5.  do.  Pelican  Shrs  I.  to  37  8. 
Thames  and  Mersey  i,  to  SJ-J.  Fall:  Law  Car  and  Gen.  Ord. 
..  B  "  ^,  to  o-i,  Royal  Exchange  i,  to  192-5.  ^ 

IRON,  COAL  AHD  STEEL.-Rise:  Babcock  and  W^cox  p;.  to 
SH,  Canada  Iron  Bds.  4,  to  1034-54,  Dunlop  (Jame^)  <fd  tc-  «> 
1 41.  Guest,  Keen  Ord.  1-32,  to  3,VA.do.  Mt  j,  to  1054-74.  ^^e 
Supedor  4,  to  89j-90i.  Lambert  Bros  Pf  i  •»  3i-4i.  Lj^^ght 
(lohn)  Deb.  I,  to  109-11,  Thames  Iron  Works  Debs  4.  to  68-72. 
U.S.  Steel  Pfd.  4,  to  119-20.  Fall  :  Beardmore  Deb.  i.  to  96-9. 
Brown  (John)  15s.  pd.  3-32,  to  i  5-32— 7-32-  do-  /i  pd-  3.-32,  to 
I  «  .ii,  Cammell  La.rd  Ord.  J,  to  24-3*.  do.  Pf.  J,  .0  4H..CUyton 
and  Shutilewh.  ■•  B  "  Deb.  i,  to  84-6,  Dunderland  Pf.  t.  o  H, 
Fairbairn,  Lawsoi,  Ord.  ^,  to  ig-4.  North's  Nav.  Colls.  J,  to  6-4, 
Rhymney  Iron  both  i,  to  1J-2J.  „._...  tr^  j         ,   ,„ 

OIL.- Rise:  California  Deb.  i.  to  102-4,  Schibaieff  Ord.  1-32.  to 
.fe-J.  do.  Pf.  Jj,  to  ^-^,  Spies  1-32.  10  i  3-32— 5-32-  Fall  :  Assam 
l,to4-f,  Burmah  Ord.  ^,  to  5^-6.  Cah.orn.a  ;f i  pd.  4.  to  5H. 
Lobitos  %,  tc  ii-4,  '•  Shell  ■•  Ord.  ^,  to  ^^■^.  do.  Pf.  J,  to  iiH. 
SHIPPING.— Rise:  Amazon  4.  to  95-10,  cunard /.20  pa.  4.  «> 
iii-S.  do.  /lo  pd.  l  to  5J-5,  Khedivial  Mail  Ord.^.  to  g-4, 
PaciBc  S.  Nav.  i,  to  24-5.  P.  and  O.  Dfd.  i.  to  208-11.  Snaw  SaviU 
"B"  3},  to  14-6.     Fall:  R.M.S.P.  Pfce.  I,  to94-7. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Assam  Co.  4, 10434-44. 
Cacharand  D.  Pf.  i.  to  10-11.  Carey  U.  i,  to  if-L  Chersonese 
Rub.  1-32.  to  7-32-9-32,  E.  Ind.  T.  and  P.  Jr.  to  i-ij,  E.  Assam 
i,  to  74-8,  Genl.  Ceylon  J,  to  34-4,  Imperial  T.  Ord.  i,  to  8-4,  Java 
U.  4,  to  14-i,  Lungla  (Sylhet)  Ord.  i,  to  114-12,  Malacca  Rub.  74 
p.c.  Pf.  i,  to  12-3,  do.  ist  Mt.  6,  to  138-43,  Nuwara  Eliya  J,  to 
13-4.  San  Paulo  Cof.  ist  Mt.  i.  1099-101.  Sumatra  Para  Rub.  i^. 
to  |-i.  Tangoel  Rub.  J,  to  i|-g.  Fall :  Cons.  T.  and  L.  Ord.  J,  lo 
94-10.  Dumont  Cof.  74  p.c.  Pice.  J,  to  10-4.  Nedeem  Pf.  J.  to  9-4, 
Perak  Rub,  i,  to  54-6,  Singlo  Tea  Pf.  4,  to  9i-|. 

TELEGRAPHS  AHD  TELEPHONES.  —  Rise  :  Anglo-Am. 
Ord.  5,  to  69-71,  do.  Pfd.  7,  to  11 1-3,  do.  Did.  2i,  to  29H.  Direct 
U.S..  J,  to  15J-J,  Gt.  N.  (Copenhagen)  J,  to  30S-1I,  Montevideo 
Pf.  1-32  to  25-32—29-32,  Natl.  Teleph.  Pfd.  4,  to  105-64,  N.  YorK 
J,  to  974-8.^,  W.  Union  50-yr.  Bds.  i.  to  99-102. 

TRAMWAYS  AND  OMNIBUS.-Rlse  :  Anglo-Arg.  44  p.c.  Db. 
I,  to  96-9,  Bombay  2nd  Mt.  i.  to  97-9.  Br.  Columbia  Frp.  Pf.  4.  to 
1094-124,  BE. T..  Ord.  i.  to  j-ii.  do.  Prp.  Db.  2,  to  89-93.  do. 
2nd.  to  68-73.  B.A.  Pt.  and  C.  i.  to  96-9,  Colombo  Elec.  i.  to  95-8, 
Havana  Elec  4.  to  964-94.  I.  of  Thanet  Db.  3.  to  638.  Lanarkshire 
■^.  to  gif-io^,  L.G.O.C.  Pf.  J,  to  5i-6J,  do.  J,  to  4J-5I,  Metrop. 
Elec.  Pf.  1-32,  to  |-J,  do.  Db.  i.  to  9S-101.  Mexico  1st  Mt.  J.  to 
98J  9j,  do.  Mt.  Bds.  I.  to  loi  2.  Para  Elec.  ist  Ub.  A.  to  96-8,  Rio 
de  Jan.  ist  Mt.  i,  to  gS.fgi,  Sao  Paulo  8100  paid  4.  to  1484-504. 
do.  ist  Mt.  I.  to  1024-44.  Fall:  L.G.O.C.  Ord  14.  to  30  5.  Lon. 
United  Pf.  J.  to  2-4,  Rio  de  Jan.  50-yr.  Mt.  Bds.  i,  to  875-84, 
Sunderland  14,  to  57-61. 

WATERWORKS.— Rise :  City  of  St.  Petersbg.  New  J,  to  SJ-gJ, 
Cons,  of  Rosario  Ord.  |,  to  15-4,  Monte  Video  2^20  pd.  4.  to  30-1, 
Pernambuco  ist  Db.  and  2nd.  1.  to  99-101.  Fall:  Seville  J. 
to  54-6-  

The  committee  charged  with  the  management  of  the  State  of 
San  I'aulo  Government  coffee  announces  with  further  reference 
to  the  sale  of  500,000  bags  mentioned  in  Clause  2  of  the  circular 


JNo.  4;   40,000  bags  at  q  cents,  oasis  No.   5.     INo  turther  sa 
of  Government  coffee  will  take  place  during  the  year  1910. 

The  Baku  Russian  Petroleum  Company  (1909),  Ltd.,  announce 
that  negotiations  between  the  London  board  and  the  Baku 
administration  are  now  in  progress,  having  for  their  aim  the 
speedy  resumption  of  boring  operations  on  the  company's 
plots  at  Bibi  Eibat  and  Balakhany.  U  is  proposed  to  start 
work  upon  two  new  wells  on  the  Bibi  Eibat  plots  and  two  wells 
on  plot  173  Sabunchi.  Simultaneously,  the  Administration  will 
resume  the  work  of  deepening  and  repairing  numerous  wells 
upon  which  operations  were  suspended  owing  to  the  financial 
difficulties  of  the  old  company.  The  new  wells  will  be  located 
upon  the  advice  of  the  highest  geological  authorities  in  the 
Baku  district,  and  all  the  work  will  be  put  up  to  competition. 
The  present  is  reported  as  an  exceptionally  opportune  time  for 
these  operations  as,  owing  to  various  causes,  competition 
amongst  the  local  'boring  contractors  is  particularly  keen. 


Joint   Stock   Companies'    Exhibits 
Critically  Analysed   and    Compared. 

SOUTH    INDIAN   RAILWAY   COMPANY. 

At  the  end  of  1000  this  company  worked  1,396  miles  of  its 
owl.  of  which  44rmiles  were  broad  gauge  and  299  "'ties  of 
own,  "'  r'"^", 7^  ,  „,^.  pauce  CapUal  expenditure  on  the^ 
S  gaugrsyiem  o"1^:  Smfany,  eLluding^the  Travancore 
metre  gauge  s)stem  on   December  31   last,  and  of  th^ 

J  A  wTss^nf  in  the  half-year  on  the  ^pen  line.  For  the 
£x  mC^ths  the^revenue  stated  in  sterling  on  the  usual  exchange 
showed  an  increase  of  ,f 32,687  at  ;^7".o87.  bat  working  ex- 
S:i  we?e  reduced  ;f  5.705  *«  /389.06.,  a  ^f^J^^^f  3-4|  P^^ 
^nt  to  54.71  per  cent.  Netit  earnings  were  accordingly  £^,^^ 
tetter  at  V322V027,  and  after  making  adjustments  for  expendi- 
t^e  a^  c^edife'^ppeittaining  to  the  December  half-y«ir  and 
previous  half-years,  the  free  surplus  wi^  ^"0,743  l««er^ 
K-  ,,      Of   the   increase   in   receipts,   ;{;2i,§i3    came     frcan 

coachin?,  /3,?7o  from  goods  and  ;f7,.S04  from  telegraphs  and 
sundri^      All  classes  of  ccaching  traffic  gave  increases,  but,  as 
usual,  the  total  receipts  of  the  first-class  are  entirely   insigni- 
ficant   and  the  increase  there  was  only  ^257  for  the  haU-y»r. 
As  the  summary  indicates  lititle  change  occurred  in  the  goods 
receipts,  but  they  improved  a  little.     Interest  charges  and  the 
contribution     out    of     surplus    to    the    provident     fund     took 
/•167074,  leaving  ;f  156,279  ^  be  divided  between  the  Govern- 
ment and  the  company.     Of  this  the  company's  share  amounted 
to  /21  i;05.  and  this,  less  Indian  and  English  income-tax  and 
expenses,   has  realised  at  an  exchange  of    is.   4id.   per  rupee 
/^,674  more  at  ;f  17,822.  .\dding  in  the  slightly  reduced  balance 
of  / 1 0,62 1  brought  forward  together  with  £tSS  received  as  in- 
terest on  deposits,  the  total  at  credit  of  the  surplus  profiU  ac- 
count is  up  ;f2,279  to  ;f 37.t'32.  aod  the  directors  are  able  <o  giv& 
£2  es.  in  dividend  out  of  this  profit  in  addition  to  the  guaran- 
teed interest  of  £1  los.,  making  a  total  of  ^3  15s.,  equal  to  74 
per  cent,   per  annum,  the  same  as  a  year    ago,    and     leaving 
;^i6,444  to  be  carried  forward.     An  elaborate  report  is  as  usual 
furnished  by  the  company's  acting  agent,  Mr.  H.  J.  Thompson, 
and,  among  other  things,  i-t  indicates  that  many  extensions  are 
in  contemplation,  four  cf  an  aggregate  len^h  of  368  miles  on 
behalf  of  the  company  and  three  on  behalf  of  district  boards, 
together  S3  miles  in  length. 

MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY  COMPANY^ 

LTD. 
At  the    end    of   December  last  this  company   worked    1,03* 
miles  of  broad  gauge,  all  its  own,  and   1,514  miles  of  owned 
metre  gauge,  besiaes  411  miles  of  Mysore  .State  and   169^  nriles 
of  lines  belonging  to  other  States,  all  metre  gauge  except  ten 
miles  of  broad    on    the    Mysore    system,   or  a   total    of   3,126 
miles.     On  its  own  lines  the  company's  own  capital   sunk  is 
^6,375,653,  and  there  is  ^£1,200,000  in  4  per  cent,   debentures 
of  the  Mysore  State  railways  outstanding.     Altogether  between 
the  companv's  own   capital  of  j^5,ooo,ooo,   sundry  debentures, 
and    the    Indian    Government's   advances    of    ;£i  1,500,000,   the 
combined  enterprise  seems  to  have  cost  ^17,245,946.     During 
the  December  half-year  /159,04s  was  laid  out  on  capital   ac- 
count, ;f  1 5,000  of  it  to  redeem  debentures.    About  the  second 
half  of   1909  the   usual  analysis  of  traffic   returns  is   given   in 
rupees  and  shows  a  decrease  of  4,23,141  rupees  in  receipts  and 
an  increase  of  4,55,708  rupees  in  expenses  so  far  as  the  metre 
gauge  lines  are  concerned,  but  the  broad  gauge  income   is  on 
like  comparison  up  nearly  10  lacs,  and  expenses  down  about 
6,83,000   rupees,   the  final   outcome  being  a  surplus   of   57,>94 
rupees  for  the   second  half   of  the  year   accruing  to  the  com- 
pany  after  all  charges  have  been  met.     For  the   whole   year 
the    surplus     becomes    5,58,508     rupees,    which,    remitted     at 
IS.  4  5-32d.   per  rupee,  gives   ;£36,64i.     For   1908  there  was  a 
deficiency  of  Rs.  2,03,487.     Beyond  this  the  company  gets  one- 
twentieth  of  the  surplus  yielded  by  the  Mysore  lines,  and  that 
meant  another  £3,6()S  for  1909.    The  board  is  accordingly  able 
to   give  the  stockholders  a    dividend    of    J4    per  cent,  for  the 
current  half-year  over  and  above  the  lU  P«r  cent,  guaranteed, 
making   2%  per  cent,   in   all,   or   at   the  rate  of  4K    per  cent, 
per  annum. 

SOUTHERN    PUNJAB    RAILWAY    CO.,    LTD. 
In  the  second  half  of  last  year  nett  revenue   dropped  back 
;^i4,598  to  ;C56,228.    This  meant  a  reduction  of  ;f7,349  t"  the 
amount  belonging  to  the  Indian  Government,  which  was  only 
^11,699,  so  that  the  surplus  of  ;f44,529  left  for  the  company  is 
only  27,249  less,  and  as  ;f 2,626  more  at  £<)^,3('S  ^as  brought 
forward,  it  results   that  the  distributable  balance  at  the  com- 
pany's disposal  is  only  ^4,623  less  at  /■i25,893.     The  directors 
are  accordingly  able  to  maintain  the  dividend  at  7K  P^r  cent. 
for  the  year  1909  by  paying  a   final  dividend  at  the   rate   of 
6  per  cent,  per  annum  plus  a  bonus  oi  i]4  per  cent.    This  will 
leave  /.8o,893  to  be  carried  forward.     Within  the  past  year  the 
capital  expenditure  has  been  /6i5,8i4,  so  that  the  balance  of 
unspent  capital  in  hand  is  now  down  to  ;f  260,053.     \\  ithin  the 
six   months  ;^424,887  of  capital  was  laid   out,   but  the  Sutlej 
Valley  Railway  upon  which  the  largest  part  of  the  outlay  has 
been  made  is  nearly  completed,  and  is  expected  to  be  opened 
this  week.     So  perhaps  the  company  will  not  require  to  raise 
further   capital,  and  once  the  new  railway  is  in  full  working 
order  receipts  will  no  doubt  grow  and  justify  the  past  outlay. 
After  all  the  company  is  young  yet.    Up  to  date  there  has  been 
;f 2, 740,000  in  all  laid  out  on  the  main  line  and  branches,  the 
Ludhiana  Extension  and  the  Sutlej  Valley  line.     Goods  traffic 
suffered  most  during  the  half-year. 
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ANTOFAGASTA  (CHILI)  AND   BOLIVIA  RAILWAY  CO.,  LTD. 

No  bound  upward  in  earnings  took  place  in  1909  similar  to 
that  in  igo8.  The  company,  nevertheless,  did  passing  well. 
Gross  receipts  dropped  24>543  "^  £^>^S^,^99,  hut  the  fall  in 
working  expenses  was  no  less  than  ;^i  15,993  to  £S73!^^4>  ^^^ 
it  fallows  that  the  nett  income  was  ;^i  11,450  up  at  ^^609,655. 
Altogether,  including  other  receipts  and  the  balance  of  ;i'33,i66 
brought  forward,  the  board  had  ;^65o,85o  to  dis,pose  of,  an  in- 
crease of  /"i  15,822,  and  none  of  this  extra  money  is  used  to 
increase  dividends  to  the  ordinary  shareholders.  Various  minor 
assignments  are  made,  and  the  balances  of  expenses  of  deben- 
turei  and  preference  stock  issues  are  written  off  or  down,  while 
P^'ioo,ooo  is  placed  to  the  reserve,  making  it  ;£i5o,ooo  all  told, 
the  result  ibemg  that  ;^'98,239  nett  more  has  been  disposed  of 
this  time  at  ;^ib7,4i9,  before  giving  the  shareholders  a  'shilling. 
They  cannot  complain,  for,  in  spite  of  the  increase  of  ;£2i,ooo 
in  the  interest  and  interim  dividend  payments,  the  deferred 
ordinary  stock  gets  its  ■;%  per  cent.,  as  before^  and  only  ;f3,466 
less  is  left  to  carry  forward  at  ;^2g,68o.  The  line  does  not  seem 
to  have  suffered  much  from  the  absence  of  a  nitrate  "  ring," 
and  working  expenses  were  materially  helped  down  by  cheap 
coal  and  greater  economy  in  its  use.  All  is  well  with  the  water, 
works,  too,  and  it  is  proposed  to  continue  the  new  pipe  line 
to  Mejillones,  and  new  springs  are  to  be  tapped  by  another 
pipe  line  now  under  construction.  Capital  expenditure  in  1909 
"was  ;£i22,4i3,  chiefly  on  the  Mejillones  branch  and  port.  Last 
year  was  the  first  of  the  company's  lease  of  the  Bolivia  Rail- 
ways. The  balance-sheet  shows  floating  loans  amounting  to 
^^655, 360,  against  which  liolivia  railway  bonds  and  common 
.stock  have  been  pledged  to  the  amount  of  ^^611, 000.  But  the 
conr^pany  is  well  in  funds  with  "bills  receivable,  ^^317, 568,  and 
cash  ^^25,314." 

MEXICAN  SOUTHERN  RAILWAY,  LTD. 
Gross  receipts  for  the  year  1909  amounted  to  ;^i37,672  or  an 
increase  of  ;f8,So8,  the  greater  part  of  which  would  appear  to 
be  due  to  the  earnings  of  the  three  short  lines  south  of  the 
terminus  at  Oaxaca,  the  purchase  of  which  was  announced  a 
^'ear  ago.  On  the  main  line  the  principal  increases  were  in 
■oil,  grain,  tobacco,  and  palm  leaf  manufactures,  but  cotton, 
groceries,  hardware,  ore,  machinery,  and  miscellaneous  were  all 
lower  owing  to  the  general  depression  of  business,  particularly 
in  Oaxaca,  where  mining  has  been  practically  at  a  standstill. 
Working  expenses  ro.se  by  ;f  5,265  tO'  ^^87,266  or  63.35  P*""  cent, 
against  63.63  per  cent.,  and  the  nett  income  was  ;^3,543  better  at 
jf 50,406,  to  which  were  added  receipts  from  interest,  &c.,  and 
;^i,838  from  income-tax  account,  making  ;£53,78g  or  ;^4,85o 
more.  Nothing,  however,  was  brought  forward  compared  with 
;£io,574  last  time,  while  debenture  charges  took  an  extra  ;^3,725, 
and  after  providing  for  other  outgoings  the  nett  surplus  was 
^^8,936  down  at  ;f2'i,69g.  The  agreement  for  the  lease  of  the 
railways  and  tramways  to  the  Interoceanic  Railway  became 
•effective  on  January  1  last,  and  under  that  agreement  the  com- 
pany is  entitled  to  this  profit,  and  retains  ;^20,ooo  of  its  reserve 
funds,  so  the  directors  propose  to  increa.se  the  dividend  on  the 
•ordinary  stock  from  2  per  cent,  to  3,  and  to  place  ;^io,ooo  to  a 
contingency  fund,  leaving  ^^1,699  to  be  carried  out.  In  future 
the  company's  revenue,  with  the  exception  of  sundry  small  items 
accruing  in  London,  will  be  derived  from  the  rental  payable  by 
the  Interoceanic,  which  is  sufficient  to  provide  for  the  service 
of  the  debenture  stock,  administration  expenses,  and  dividends 
on  the  ordinary  stock  on  a  gradually  increasing  scale  up  to  ?' , 
per  cent,  in  1917.  Capital  expenditure  amounted  to  ^55,804, 
mainly  on  completion  of  the  newly-acquired  lines  and  the 
provision  of  rolling-stock,  and  as  the  discount  on  issue  of 
;f  I46,g55  first  mortgage  debenture  stock  is  now  included  instead 
of  being  shown  as  a  separate  item,  the  debit  balance  is  ^20,541 
up  at  2,2o-744-  Further  expenditure  on  the  new  lines  is  fore- 
shadowed to  meet  which  additional  debenture  stock  will  be 
issued  at  an  early  date,  and  the  rental  will  be  increased  auto- 
matically to  provide  for  interest  on  and  redemption  of  the  new 
■stock. 

CORDOBA  CENTRAL  RAILWAY  CO.,  LTD. 
A  circular  to  the  shareholders  explains  why  no  annual  report 
is  issued.  The  board  has  decided  to  bring  the  company  under 
■  the  "  Mitre  Law  "  of  1907,  which  will  compel  it  to  make  up 
Its  yearly  accounts  to  June  30.  This  will  be  done,  and  the 
next  report  will  therefore  cover  eighteen  months'  working. 
.  Kverything  has  been  satisfactorily  arranged  with  the  Govern- 
ment on  the  point  of  the  capital  to  be  admitted  before,  deter- 
mining whether  the  gross  traffic  receipts  over  three  years' 
running  had  exceeded  17  per  cent,  of  such  capital.  \Mien  they 
do,  the  Government  comes  in.  The  law  gives  the  company 
many  privileges  in  the  way  of  exemption  from  taxation,  and 
free  imports  of  its  own  materials  until  January  i,  1947,  in 
return  for  which  the  company  agrees  to  pa)'  3  per  cent,  of  its 
-nett  receipts  to  the  Government,  the  money  to  be  applied  in 
building  and  maintaining  roads  and  bridges  in  the  localities 
served  by  its  lines.  Pending  the  issue  of  the  report  interim 
dividends  are  declared  on  the  preference  stocks,  as  usual,  with 
5  per  cent,  on  the  ordinary  and  2  per  cent,  final  on  the  income 
debenture  stock,  making  3  per  cent,  to  it  for  the  year  igog. 
Gross  receipts  came  to  §9,978,263  in  igog  and  expenses  to 
86,574,774  or  a  ratio  of  65. 8g  per  cent,  against  one  ot  62.52 
per  cent,  for  the  previous  year.  Receipts  rose  about  $1,288,000 
and  expenses  81,132,000.  Current  receipts  are  benefiting  by 
the  Buenos  Ayres  extension. 

BANK  OF   ADELAIDE. 
Profit  for  the  year  closed  March  28  last  was  ^^6,130  better  at 
;^6i,838,  and  ;ts,ooo  more  at  /.25,ooo  was  added  to  the  reserve 
fund,  raising  it  to  ^^350,000.     Then  the  usual  dividend  at  the 


rate  of  10  per  cent,  was  paid,  taking  ;^'20,ooo,  and  this  left 
^16,838  or  ;^i,i30  more  to  be  carried  forward.  An  interim  divi- 
dend  at  the  same  rate  was  paid  in  November  la.st.  It  is  an- 
nounced that  for  the  year  ;^g,ooo  against  ;£8,ooo  a  year  ago  has 
been  withdrawn  from  profit  and  loss  and  applied  in  reduction  of 
bank  premises.  The  balance-sheet  shows  an  increase  of 
^590,000  in   the   deposit    liabilities,    which    now    amount    to 

4^,115,000,  while  bills  and  advances  are  up  ;f 244,000  to 
/.■2,8i  7,429,  and  the  bank  is  strong  in  cash  and  securities.  It 
had  at  the  date  of  the  balance-sheet  ;£i, 140,000  of  money  lent  at 
short  call,  an  increase  of  ;^'43o,ooo  on  the  year. 
WESTERN  AUSTRALIAN  BANK. 
Profits  for  the  half-year  ended  March  28  fell  ;f  1,293,  *° 
;^'27,945,  but  the  balance  from  the  previous  half-year  was  £jM>l 
better,  so  that  the  distributable  total  of  ;^So,38i  shows  an  in- 
crease of  ;^6,374,  and  the  directors  again  pay  a  dividend  of  /i 
per  share  or  at  the  rate  of  20  per  cent,  per  annum  on  both  tlie 
old  and  new  shares.  This  will  leave  ;f  18,685  more  at  ;^3i,i92  to 
carry  forward,  but  a  year  ago  ;^io,ooo  of  the  profits  was  placed 
to  reserve  and  ;^4,ooo  given  as  a  bonus  to  the  staff.  The  reserve 
has  this  time  been  increased  on  the  year's  comparison  by 
/,27,ooo,  and  is  now  ;^487,o24,  exclusive  of  reserve  profits,  which 
show  an  increase  of  £\%,(i^c,  at  ;,f3i,ig2.  The  increase  in  the 
reserve  fund  arises  from  premiums  so  far  received  on  the  new 
share  issue.  The  balance-sheet  shows  an  increase  of  ^,^433,000 
in  the  deposit  liability,  which  aggregates  ;i£'2,347,ooo,  and  among 
the  assets,  bills  and  all  advances  are  up  j^i8g,ooo  to  ;/^2,o32,ooo. 
Cash  and  bullion  are  also  substantially  higher,  the  total  of  the 
balance-sheet  being  ;^'3, 384,486. 

HOWARD    AND    BULLOUCH,    LTD. 

A  drop  of  ;^i22,7io  occurred  in  Ifte  profits  of  this  company 
in  Its  year  closed  May  31  last.  They  came  out  at  ;fi7o,694 
only,  but  the  decline  makes  no  difference  in  the  power  to  pay 
dividends.  The  balance  brought  forward  was  /io,go4  higher 
at  ;i25.768,  so  that  the  free  total  is  down  ;fiii,8o6  to 
£122,712  after  paying  half  the  6  per  cent,  preference  deferred 
and  7K  per  cent.,  or  three  quarterly  2j^  per  cents.,  on  the 
ordinary  shares,  and  the  directors  make  up  the  ordinary  share 
dividend  to  10  oer  cent,  by  a  final  2j4  per  cent.  They  also 
again,  for  the  benefit  of  these  shares,  add  the  bonus  of  is. 
per  share,  and  place  ;£'25,ooo  to  the  reserve,  making  it 
jf35o,ooo,  and  still  have  /.8,ig4  more  left  to  carrv  forward  at 
/^33'.96^-  How  is  this  managed?  Simply  by  omitting  any 
credit  to  the  dividend  reserve  which  a  year  ago  got  ;^' 120,000, 
and  two  years  ago  ^^100,000,  but  as  this  reserve  is  now 
;£25o,ooo  the  omission  is  quite  pardonable.  With  the  present 
addition  to  the  reserve  fund  the  total  accumulations  now 
amount  to  jf6oo,ooo,  and  last  year  nothing  was  added  to  cost  of 
properties  and  plant.  It  was, 'in  fact,  written  down  ^i.g.Mg.  All 
seems  well,  too,  with  the  balance-sheet  except  at  one  point. 
The  complicated  entry  "  Government  Trustee  and  real  estate 
securities,  shares  in  Howard  and  Bullough  (American  Machine 
Company),  Ltd.,  other  investments  outside  the  business,  and 
loans,  &c.,  with  interest  thereon  to  date"  shows  an  increase 
°f  ;if  1 23,228  on  the  year  at  ^'594, 242,  and  on  a  two-years'  com- 
parison the  increase  is  ;^204,oo8.  All  this  increase  and  more 
might  well  be  the  product  of  a  wise  investment  of  the  large 
sums  put  aside  yearly,  but  it  might  not  be  amiss  to  have  the 
components  of  the  mass  separated  up  a  little.  Does  the  Ameri- 
can Machine  Company  pay,  or  has  more  money  to  be  ad- 
vanced to  it  from  time  to  time? 

J.  AND  J.  BALDWIN  AND  PARTNERS,  LTD. 

Profit  for  the  year  closed  April  30  last  shows  a  reduction  of 
;^g,625  at  ;f5i,i7g,  but  ;^3,533  was  brought  forward  as  com- 
pared with  a  debit  balance  of  ;f  17,453  the  year  before,  so  that 
after  meeting  the  interest  on  the  debenture  stock  there  is 
;^i  1,443  more  at  /'45,5g7  remaining  to  be  dealt  with,  and  the 
direotoTs  pay  a  dividend  on  the  preference  shares  for  the  year 
as  ag^ainsit  the  two  years'  dividend  paid  twelve  montjis  ago,  and 
give  the  ordinar)'  shares  a  6  iper  cemt.  dividend  or  2J  per  cent. 
more  than  they  gat  then.  Further,  ^^15,000  is  transferred  to 
re.^erve,  and  still  ^^4,234  remains  to  be  carried  forward.  Stock- 
in-^rade  is,  we  notice,  ;f52,7io  up  at  ;f334,oS4,  and  bills  re- 
ceivable and  cash,  &c.,  ;^4i,ooo  down  at  ^^3,803,  while  good- 
will remains  at  ^^75,000,  and  the  shares  and  debenture  stock  of 
and  advances  made  to  T.  W.  Rus.t  and  Co.,  Ltd.,  show  an 
increase  of  ;if8,g28  at  £^-,SAi-  Depreciation  on  plant  and 
macjiinerj',  however,  exceeds  the  new  expenditure  by  ;^2,944, 
and  the  value  of  the  lands,  reservoirs,  and  buildings  has  in- 
creased only  jf868  on  the  year  to  a  ti>tal  of  ;^i37,756. 

WARNER   ESTATE,    LTD. 

Further  additions  were  made  to  the  property  during  the  jrear 
ended  March  31,  and  on  that  date  it  consisted  of  2,062  pairs 
of  self-contained  flats  and  4g7  single  houses,  shops,  villas,  &c., 
giving  accommodation  for  4,650  tenants.  The  gross  incojne 
from  rents  improved  by  ^^4,463  to  ;f79,846,  but  miscellaneous 
receipts  were  smaller,  while,  on  the  other  hand,  outgoings  for 
rates,  taxes,  &c.,  improvements,  and  ground  rents  were  heavier. 
Nett  profits  consequently  were  £.x,\%^  down  at  ;£.26,2i8,  but 
a  year  ago  pf  1,567  was  written  off  for  exjjcnses  of  ;fqo,ooo  mort- 
gage, and  ;f4,ooo  was  put  to  reserve  as  compared  with  only 
;f  2,gg2  added  to  reserve  this  time,  and  the  dividend  on  the 
ordinary  shares  is  maintained  at  6  per  cent.,  with  a  small  re- 
duction of  ;^272  to  ;f  1.361  in  the  balance  carried  forward. 
Cost  of  the  new  properties  purchased  was  /33,i5o,  making  a 
total  of  ;£773.558,  but  investments  have  been  reduced  by 
/■so.oio  to  ;f2o,832,  against  which  the  reserve  now  stands  at 
/■So.ooo.  Out  of  the  proceeds  of  these  realisations  mortgages 
of  /4,53s  and  temporary  loans  of  ;^2S,o76  have  been  paid  off, 
leaving  ;f26g,S63  and  £lfi2<j  respectively  outstanding.     .\  little 
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fresh  capital  was  raised  by  the  issue  of  860  ^10  pref/^en^^ 
shares  and  current  liabilities  are  ^3,98-  higher  at  ^9.968. 
while  debtors  owe  ;^2,o44-  a'ld  cash  comes  to  /.b.bg;. 

AMERICAN    FREEHOLD-LAND    MORTGAGE    COMPANY    OF 
LONDON,    LTD. 

A  satisfactory  report  is  issi:€-d  by  this  company  for  its  year 
closed  March  31  last,  except  at  one  point.  The  aotion  which 
a  former  agent  of  the  company  in  America  was  compelled  in 
self  defence  to  bring  against  it,  because  of  wholly  unwarranted 
aspersions  upon  his  character,  has  finally  gone  against  the  com- 


Xcttcra  to  tbc  Bbitor. 


coUeotion  was  satisfactory,  and  at  ^93.774  about  ;^2,74o  above 
thaA  for  1908-9.  In  other  respects  the  exhibit  is  good,  and  the 
directors  again  make  up  the  dividend  to  10  per  cent,  u.pon  the 
ordinary  shares,  or  l2ie  same  as  last  year,  when  it  was  raised  to 
that  pitch  from  8  per  cent.,  but  only  ;^io,ooo  is  carried  to 
capital  restoration  reserve  account,  as  against  ;^20,ooo  in  the 
(previous  year,  making  the  total  _£30,ooo.  There  will  then  be 
^3,077  left  to  carry  forward  against  £2,21^)  brought  in. 
SEREMBAN  RUBBER  ESTATE,  LTD. 
In  the  December  half  of  1909  the  crop  was  124,021  lbs.,  and 
yielded  at  an  average  of  5s.  lojd-  per  lb.  ;^36,43i-  The  cost  of 
an  equitable  apportionment  of  the  expenditure  works  out  at 
IS.  2jd.  ,per  lb.,  f.o.b.  Out  of  a  nett  profit  of  ;ff25,72o  a 
dividend  of  12J  per  cent,  was  .paid,  and  some  small  sums 
written  off,  wiping  out  the  preliminary  expenses  item  and  re- 
ducing .the  cost  of  buildings  and  machinery  by  ;^5oo.  This 
left  ^938  to  be  carried  forward.  Altogether,  228,690  lbs.  of 
rubber  was  gathered  last  year,  most  of  it  from  the  trees  planted  in 
190S  on  350  acres,  the  average  of  which  was  586  lbs.  per  acre. 
A  fuTther  acreage  is  coming  into  bearing,  and  more  land  is 
being  prepared.  The  1910  crop  is  estimated  at  330,000  lbs., 
ibut  gatherings  so  far  indicate  that  this  will  be  exceeded,  and 
236,000  Lbs.  in  all  of  the  current  year's  crop  has  been  sold  at 
an  average  of  about  Rs.  3.90  per  lb.,  while  the  191 1  crop,  esti- 
mated at  between  380,000  and  400,000  lbs.,  has  been  sold  in 
Colombo  at  Rs.  6  .per  lb.  for  all  grades. 

GLOBE  TELEGRAPH  AND  TRUST  COMPANY,  LTD. 
It  goes  so  smoothly  on  its  way  that  two  lines  would  have 
been  enough  to  record  the  passing  of  another  year  had  the 
one  closed  May  31  last  been  merely  as  before.  It  was  not; 
it  was  better,  for  the  revenue  rose  £i,71o  to  ^^209, 118,  and 
including  the  balance  brought  forward  there  was  £ifi(x)  more 
to  divide  at  ,£236,423.  So  the  directors  add  3d.  per  share 
to  the  final  dividend  on  the  ordinary  shares,  making  it  5s.  gd., 
or  with  the  interim  3s.,  8s.  gd.  for  the  year,  equal  to  5?i  per 
cent.,  an  increase  of  J4  per  cent.,  all  nett.  And  still  ,£376 
more  at  £2-],'c&\  remains  to  be  carried  forward.  Within  the 
year  the  company  sold  its  f^M.oy)  of  Anglo-American  Tele- 
graph preferred  stock,  and  invested  the  proceeds  in  suitable 
securities,  to  a  further  increase  in  revenue  we  may  hope, 
,^38,800  of  Mackay  common  and  ;/?8,ooo  of  Western  Union 
shares  having  been  purchased.  Does  the  company  pav  income- 
tax  on  its  revenue  as  received,  and  is  the  tax  also  again  paid 
when  that  revenue  is  disbursed  in  dividends? 


BENG.4L  Doo.*RS  R.AiLWAv  Co.,  LTD.— In  the  second  half  of 
1909  gross  receipts  fell  off  Rs.  1,993,  but  working  expenses  were 
reduced  Rs.  22,831.  In  the  result  nett  earnings  for  the  year 
showed  an  increase  of  / 1,354,  taking  the  rupee  at  is.  4d.  This 
is  ;f  1,708  less  than  the  increase  in  the  preceding  year.  Coach- 
ing traffic  has  been  stagnant  and  goods  traffic  declined.  Alto- 
gether ;£4i,04i  of  nett  revenue  is  available,  and  of  this  the 
directors  have  placed  ;,£  10,000  to  the  credit  of  the  reserve  fund 
as  compared  with  jfi8,ooo  a  year  ago,  raising  it  to  ;f3o,ooo. 
Out  of  the  balance  they  increase  the  dividend  on  the  ordinary 
stock  by  y,  per  cent,  to  45^2  per  cent,  for  the  year  and  have 
£\\,%if\  or  ;fi,oi2  more  left  to  carry  forward. 

.■\ss.\m-Bex(;.m.  R.^ii.w.w  Co.,  Ltd.— Down  to  the  end  of  De- 
cem.ber  the  capital  laid  out  on  this  company,  given  in  rupees, 
amounted  to  Rs.  13,88,74,202,  and  of  this  amount  Rs.  99,58,487 
represents  interest  chargeable  to  capital  and  debits  to  the  sus- 
pense account.  During  the  half-year  Rs.  26,69,252  were  laid  out, 
and  of  this  expenditure  Rs.  13,86,404  was  on  rolling  stock.  Re- 
ceipts and  expenses  are  also  stated  in  rupees,  the  officials  not 
taking  the  trouble  to  convert  them  into  sterling.  For  the  half- 
year  gross  income  showed  an  increase  of  Rs.  86,679  at 
Rs.  24,67,698,  and  the  larger  part  of  this  came  from  coaching 
traffic.  The  increase  in  the  goods  traffic  was  obtained  on  a 
smaller  tonnage,  the  weight  carried  in  the  December  half  of 
last  year  being  312,201  tons  against  333,021  tons  in  the  corre- 
sponding half  of  1908,  so  that  the  average  haulage  must  have 
been  longer.  Summing  the  matter  up  the  nett  earnings  for 
the  past  year  showed  an  increase  of  Rs.  88,860  at  Rs.  2,68,160, 
and  the  whole  of  that  is  retained  under  contract  by  the  Secretary 
of   btate  m   reduction   of  the  charges  for  interest  incurred  by 

I.NGRA  Estate,  Ltd.— Its  year  ends  March  31,  and  last 
year  its  crop  of  rubber  was  60,017  lbs.  sold  for  an  average  of 
5d.  nett  per  lb.  for  all  grades.  Cost  of  production,  5.2  cents 
per  lb.  The  comipany  also  did  well  with  its  copra,  though  the 
quantity  was  only  54^  tons  against  an  estimated  75  tons,  be- 
cause  the  average  price  obtained   was  £i(,  13s.   4d.  per  ton   in 

fors^T.r-  ^''l  P'.°*^'i°'^  *^*  ^^^'  wat^.4,7.1,  and^he  d?rec- 
P»n,  ^  ".u^P  *^^  dividend  on  the  ordinary  shares  to  40  per 
cent,  for  the  year  by  a  final   payment  of   32   per  cent.     Thev 

that  fungus   and  white  ants  give  trouble. 


THE  LAW  GUARANTEE  SOCIETY. 

Sir, — I  read  two  letters  in  the  issue  of  the  Times  on 
the  13th  inst. — one  by  "  A  City  Man,"  the  other  by  "  A 
City  Solicitor  of  Forty  Years'  Standing  " — the  one  was 
interested  in  full -paid  preference  shares,  the  other  had 
no  interest  whatever  in  the  society,  and  both  advised  the 
ordinary  shareholders  who  had  or  have  to  provide 
;^i, 000,000  to  pay  up,  and  say  no  more  about  it.  This 
is  precisely  what  the  directors  advise ;  but,  apart  from 
the  directors  and  their  friends  (amongst  whom  I  count 
the  two  correspondents  in  question),  I  do  not  believe  a 
single  ordinary  shareholder  in  the  society  would 
or  will  agree  to  it.  Further,  I  believe  that  the 
majority — the  large  majority — of  the  shareholders  are 
now  determined  to  have  a  full  investigation.  From 
the  letters  I  have  received,  it  is  clear  that  the  infliction 
worked  upon  them  by  the  managemenc  of  the  society's 
business  is  more  than  they  can  bear. 

Just  consider.  In  May,  1907,  the  directors  had 
;^250,ooo  paid-up  capital  and  ^"2 10,000  reserve,  and  they 
then  raised  ;^25o,ooo  preference  capital. 

At  the  general  meeting  in  March,  1908,  they  said  the 
company's  operations  for  the  year  ending  1907  had  been 
fairly  good. 

In  July,  1908,  they  got  ;^250,ooo  or  more  on  deben- 
tures. 

Both  in  May,  1907  (at  the  meeting  just  referred  to), 
and  in  July,  1908,  and  again  in  March,  1909,  the  directors 
assured  the  shareholders  that  there  had  not  been  and 
was  not  any  intention  of  making  a  calL 

When,  at  the  last  meeting,  a  suggestion  was  made 
that  a  committee  should  be  apfwinted  to  inquire  into  the 
society's  affairs  in  a  friendly  way  so  as  to  assure  both 
shareholders  and  the  public  that  the  society  was  in  a 
satisfactory  state,  they  scouted  the  idea.  Yet  in  less 
than  two  months  afterwards  they  called  a  few  of  the 
large  shareholders  together,  discussed  the  position,  found 
two  new  directors,  and  straightway  proceeded  to  call  up 
£\  per  share — /"Soo.ooo. 

Next,  a  petition  being  presented  to  wind  up  the  com- 
pany by  the  Court  compulsorily,  they  promptly  convened 
a  meeting  to  wind  up  voluntarily.  They  managed  (I 
believe  by  misrepresentation)  to  get  some  influential 
shareholders  to  support  them  in  the  hope  which  they 
inspired  that  by  voluntary  winding  up  no  further  call^ — 
or  only  a  small  one — would  be  required.  In  that 
expectation  the  shareholders  voted  for  voluntary 
winding  up.  And  now,  a  few  months  after,  the  Court 
has  ordered  the  whole  £^  per  shaie — ^1,000,000 — to  be 
paid  up.  It  is  nothing  to  the  two  correspondents  in 
question  that  this  should  be  done.  Who  are  they  ?  I 
wish  they  had  given  their  projjer  names. 

The  "  City  Man  "  went  out  of  his  way  to  advocate  a 
defence  for  the  directors  and  all  others  who  managed  the 
business  of  the  society ;  and  he  spoke  of  Mr.  Harris's 
report  as  protecting  the  directors  because  of  the  nature 
ot  the  business  in  which  the  society  was  engaged. 
Strange  indeed  is  this,  because  the  directors  themselves, 
who  know  better  than  the  correspondent  himself,, 
applauded  the  work  they  were  doing,  and  referred  to 
their  manager  as  an  "  asset  "  which  could  not  be  over- 
valued. 

As  to  the  proof  which  he  says  Mr.  Harris's  report 
furnishes  that  the  deficiency  was  not  brought  about  by 
any  want  of  care,  I  answer  with  confidence  that  if  Mr. 
Harris's  report  be  carefully  read  it  will  appear  that  it 
condemns  the  transactions  in  which  the  company  had 
been  immersed. 

With  regard  to  the  other  correspondent  ("A  Solicitor  of 
Forty  Years'  Experience  "),  his  description  of  the  society's 
business  as  one  which  seems  to  be  much  misunderstood^ 
I  hope  he  will  forgive  my  saying  that  the  directors 
understood  it.  And  they  assuredly  said  it  was  a  good 
one. 

They  had  indeed  the  "pick  and  leave  "  rule  to  rely- 
on,  and  they  picked  the  bad — the  demonstrabiy  bad  ! 

Whilst  doing  this  they  represented  they  had  been 
choosing  the  good,  and  they  relied  on  the  good  name 
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which  they  knew  waj  accorded  to  them  to  beguile  the 
shareholders.  Was  ever  more  reprehensible  conduct 
pursued  by  men  of  high  repute  ? 

I  believe  you  preside  r>ver  a  paper  which  seeks  to  pro- 
tect the  purity  of  co-nmerce,  and  I  shall  be  indebted  to 
you  if  you  can  find  a  space  for  this  in  your  next  issue. 
I  am,  Sir,  yours  faithfully, 

S.  S.  Seal. 
7,  Serjeants'  Inn,  Temple,  E.G., 
London,  June  16,  1910. 


THE  NEXT  BOOM— HOME  RAILS? 

Sir, — The  British  investor  is  an  insoluble  riddle.  He 
will  buy  sound  stocks  at  inflated  prices,  but  will  not 
look  on  them  when  they  are  cheap.  In  vain  have  The 
Investors'  Review,  Statist,  Daily  Mail,  Morning  Post, 
Daily  Chronicle,  Evening  News,  Pall  Mall  Gazette,  the 
financial  dailies,  and  other  organs  of  recognised  weight, 
pointed  out  the  improved  and  improving  conditions  of 
Home  Rails  and  the  "  bull "  points  attaching  thereto, 
viz.,  (i)  the  steady  increase  of  traffics,  (2)  the  economies 
effected  through  the  working  agreements  between 
•companies,  (3)  the  wholesome  check  to  the  creation  of 
new  capital,  (4)  the  country's  expanding  trade,  (5)  the 
imminence  of  a  London  season  of  exceptional  brilliancy 
which  must  favourably  affect  passenger  traffics,  and  (6) 
the  settlement  of  the  labour  strikes.  All  these  factors 
stand  for  nothing  while  men  are  obsessed  with  mirages 
of  wealth  beyond  the  dreams  of  avarice  to  be  gotten 
from  outlandish  places,  the  very  names  of  vvhich  only 
one  person  in  ten  can  pronounce.  "  Oh,  foolish 
Galatians  !  who  hath  bewitched  you  "  that  ye  scour  the 
€arth  from  China  to  Peru,  from  Jericho  to  Timbuctoo, 
and  neglect  opportunities  at  your  own  doors  ? 

But  this  obsession  is  reaching  its  term,  and  when  the 
present  brief  madness  passes  we  shall  see  the  same 
people  to  whom  English  Rails  are  now  anathema 
tumbling  over  each  other  to  secure  them,  but,  as  usual, 
it  will  be  when  prices  have  advanced  prodigiously.  For 
what  can  prevent  a  boom  in  Rails  when  stocks  have 
(alien  so  low  as  to  make  in  most  cases  a  return  of  5  per 
cent,  a  moral  certainty  ?  If  people  want  a  higher  yield, 
they  can  doubtless  get  it,  but,  as  experience  teaches,  at 
the  risk  of  a  substantial  portion  of  their  capital,  and 
sometimes  of  the  whole  of  it.  The  Duke  of  Wellington's 
dictum  is  as  true  to-day  as  when  he  uttered  it :  "  High 
interest  means  bad  security." 

By  the  way,  what  would  that  great  patriot  have 
thought  of  Englishmen  of  1910  who  are  ready  to  risk 
their  money  by  millions  in  every  country  of  the  world 
except  their  own  ?  Stock  Exchange  men  plume  them- 
selves on  their  patriotism,  and  are  prone  to  flag-flying 
and  shouting  "  Rule,  Britannia;"  nevertheless  it  looks 
as  if  they  are  conspiring  to  strangle  this  market,  for 
no  sooner  do  prices  improve  than  the  freezing-out 
process  is  resumed  (these  are  not  my  personal  ideas, 
liut  the  echo  of  the  opinions  of  journalists  who 
are  much  better  informed).  What  does  it  mean? 
Are  they  short  of  stock,  and  anxious  to  acquire  a  big 
supply  at  lower  prices,  foreseeing  the  boom  that  is  coming 
along  ?  This  may  be  the  case,  for  if  the  public  do  not 
buy,  it  is  certain  shareholders  will  not  sell,  and  "  bang- 
ing "  tactics  up  to  now  have  quite  failed  to  frighten 
them  out  of  their  property. 

Of  course,  this  accursed,  socialistic,  communistic, 
anarchistic,  atheistic  Government  is  wholly  responsible 
for  the  malaise  in  this  market.  Has  not  the  Stock  Ex- 
change proclaimed  it  a  hundred  times,  and  does  it  ever 
speak  aught  but  gospel  truth  ?  Yet,  strangfe  to  say,  this 
rump  of  a  Government  and  caricature  of  a  Cabinet  have 
been  impotent  to  check  an  enormous  increase  in  our 
exports  and  imports,  to  prevent  booms  in  rubber  and  oil, 
or  to  hinder  a  marked  growth  in  railway  traffics,  ^.g-., 
£^160,000  in  Midland,  ;^i6r,ooo  in  L.  and  N.-W., 
^110,000  in  Great  Western,  £"75,000  in  North-Eastern, 
and  /"77,ooo  in  Great  Central,  and  this  when  less 
than  half  of  the  year  has  expired  ! 

The  City,  recalling  the  time  when  it  was  as  strongly 
Liberal  as  it  is  now  Tory,  should  shake  itself  clear  of 


politics,  taking  for  its  motto  :  "  A  plague  o'  both  your 
Houses  1  "  It  is  well  to  remember  that,  while  we  are 
Tories  or  Radicals  as  we  will,  we  are  Englishmen  first. 
A  few  years  ago.  Conservatives  were  bitterly  reproach- 
ing Liberals  for  being  the  friends  of  every  country  but 
their  own.  Have  they  not  torn  a  page  from  the  enemy's 
book,  for  rarely  have  such  jeremiads  been  indulged  in  as 
by  Constitutionalists  the  past  twelve  months  ?  Deprecat  - 
ing  the  present  bad  fashion  of  decrying  our  country,  1 
respectfully  tender  advice  in  the  sage  words  of  the  Duke 
to  Brabantio  : — 

"  Take  up  this  mangled  matter  at  the  best ; 
Men  do  their  broken  weapons  rather  use 
Than  their  bare  hands." 

Let  the  Government  be  all  that  Mr.  Austen  Chamber- 
lain and  his  confreres  proclaim  it,  still  it  is  the  Govern- 
ment, and  it  behoves  them  as  wise  men  to  use  the 
"  broken  weapon  "  until  the  constituencies  provide  them 
with  a  better-tempered  sword  in  the  hands  of  Mr.  Balfour. 

It  cannot  be  to  the  good  of  a  country  when  its  rail- 
way stocks— the  truest  test  of  it-;  position— are  seriously 
depreciated,  and  any  prosperity  that  had  not  its  reflection 
in  these  would  be  illusory.  But  this  market  must 
inevitably  respond  ere  long  to  the  greatly  improved 
conditions — hence  I  pin  my  faith  to  an  early  boom.  As 
an  evening  paper  says,  "  Everybody  nowadays  recog- 
nises the  merits  of  Home  Rails,  and  sooner  or  later  they 
must  be  the  market  vogue." 

Anti-Politics. 

P.S. — If  the  £1  deferred  shares  in  the  Kent  Coal 
Concession  are  worth  ;^i90,  what  price  London  and 
Chatham  ordinary  ;^ioo  stock  quoted  at  14?  There  is 
"much  virtue  in  If,"  but  if  the  former  are  worth  the 
quoted  figure,  what  is  to  prevent  the  latter  rising  to  par? 
Lest  your  readers  should  fear  I  am  qualifying  for  a 
strait  waistcoat,  I  had  better  bring  my  screed  to  an  end. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £i  

Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  £1 

BatnTiga,  £1 

Beaufort  Borneo.  17/-  pd.. 

Bukit  KajanK,  10/-  pd 

Htikit  Mertajam,  i/- pd.  .. 

Bukit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  10/- pd.. 
Federated  Selacgor,  £t  . . 

General  Ceylon,  ^i  

Glen  Bervie,  12/6  pd 

Glendon,  15/- pd 

Golconda.  jTi  

Golden  Hope,  £t 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

KamuniiigiFerak),  l/-pd... 

Kepong,A    

Kepiti-^atla,  £1    

Klanang  Produce,  jf  I 

Kuala  Lumpur,  ft    

Labu,  2/-  

Lanadion,  £1 

Langkat  Sumatra,  18/ pd.. 

Lan^kon,  17-6  pd 

Lanica  Planiations,  £10  . . 

Led  oury.  £1 

Lin^gi  Plantation,  2/    .... 

London  Asiatic,  2/    

LuQiut,  10/ pd 
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Name 


Last  I  This 
Week)  Week 


Lunuva,  (Ti  

Mabira  Forest,  5/  pd. 

Madagascar  15/ pd 

Malacca  Ordinary,  jTi  .... 

Malayalam,  5/  pd 

Meinbakut,  £i 

Korih  Borneo  State.  £1... 

Nyassa,  5/ pd 

Palaliiig,  2/-      

Petmadulla,  £1    

Perak,£i 

P.P.K.  iCeylon),  £1 

Rubber  Est.  cf  Ceylon,  £1 
Rub.  Est.  of  ff^hore,i5/-pd.- 
Rub.  Invest.  Trust,  10/- pd., 
Sapong  Rubber  6:  Tob. ,  £1 , 

Sapunialkande,  £1     1 

Seaheld,  £1 1 

SeiaiiRor,  a/ 1 

Seremban,  £t ,. ,  | 

Sialang.  15/-  pd ,.-^j 

Singapore  Para,  £t 1 

Straits  S.  (bettunii), as... . 


Sumatra  Para,  £1 

Sungci  Kapar,  2/- 

jSuDgei  Saiak,  pt.  pd.  17/6. 

.SungeiWay,  £i 

I  randjong,  18/-  pd. 

ITebrau,  7.6  pd.  ..,,rf<.... 
Tenoai  liorneo,  £t   ..... 

Treuitrlbye,  £s    ..** 

United  1-ankat,  £t    

United  Serdang,  £1 

I  United  Sumatra,  2/- , 

[Vallanibrosa,  2/ , 

'West  Jequie,  1/6  pd , 
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The  Union  Bank  of  Australia,  Ltd. 
Donald,  Victoria. 


has   opened  a  branch  at 


The  Commercial  Banking  Company  of  Sydney,  Ltd.,  has  opened 
a  branch  at  Culcairn,  New  Soutli  \VaIes. 

The  Imperial  Ottoman  Bank  has  opened  a  branch  at  Kaisarieh 
(Ccesarea),  Asia  Minor. 

Spies  Petroleum— Production  for  week  ended  June  12.320,555 
poods,  or  5,170  tons.  Total  for  year  6,79S,1«K)  poods.  orl09.648 
tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  May  28.  137,150  poods. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production 
of  crude  oil  for  week  ending  June  11,  140.000  poods,  or  2.257  tons. 

Mr.  Charles  Thomas  Milburn  has  joined  the  Board  of  Directors 
of  the  London  Joint  Stock  Bank,  Limited,  in  the-plice  of  the  late 
Mr.  Henry  Tennent. 
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MINING     RETURNS. 

Abosso.-6,264  tons,    2,665   ozs. ;    cyanide,    748    ozs.  ;    value, 

"^  Aialka  Mexican.— 17.929  tons  ore  yield  «3i.447:  saved  295  tons 
sulphurets,  value  $21,974  ;  expenses,  «28,8io. 

Alaska  United.— 34,767  tons,  value  839.919;  saved  6S0  tons 
sulphurets,  value  $27,912;  expenses,  $47,761. 

Brilliant  Extended— 4,780  tons  for  ;f  8,737  ;  cyanide,  4,600  tons 
for /i, 930;  profit, /■2,38o. 

Broken  Hill  Proprietary  Block  10.— 9.304  »ons  produced  1,350 
tons  concentrates  containing  790  tons  lead  and  46.728  ozs.  silver. 

Chinese  Engineering.— Output,  19,000  tons  ;  sales,  26,500  tons  ; 
consumption,  800  tons. 

Consolidated  of  New  Zealand.— Progress,  4,285  tons ;  profit. 
;^i,763.  Wealth  of  Nations,  1,780  tons;  profit,  /i.709-  Black- 
water,  3,400  tons ;  profit,  ;f6,524. 

Durban-Roodepoort.— 12,960  tons,  3,111  ozs. ;  tailings,  782  ozs. , 
slimes,  162  ozs. ;  total,  4,055  ozs. ;  profit,  /s.Soo. 

Edmundian  Copper.— 161.95  tons  of  37.73  per  cent,  copper 
matte. 

Gaika.— 3,530  tons,  772  ozs.  ;  cyanide,  353  ozs.  ;  profit,  £575- 

Matabele  Reefs.- Blanket :  2,396  tons,  416  ozs.  ;  cyanide, 
108  ozs.    Alice-Atlas  :  373  ozs.     Sheba-Bongola,  323  ozs. 

New  Brilliant  Freeholds.— 1,327  tons;  value,  ;f5.250. 

New  Chuquitambo.— 2,100  tons  produced  4,750  grammes; 
value,  /'575. 

North  Broken  Hill.— 1,300  tons  ore  produced  215  tons  concen- 
trates, containing  146  tons  14  cwts.  lead  and  4,193  ozs.  silver. 

Northern.— 7,402  tons,  1,164  o"- :  tailings,  284  ozs.  ;  current 
slimes,  334  ozs. ;  accumulated  slimes,  319  ozs.  ;  total,  2,101  ozs.; 
value,  ;^8,926. 

Penhalonga  Proprietary.— 8,000  tons,  1,322  ozs.  ;  loss,  £i33- 

Raub. — 3,332  tons,  1,245  ozs. 

Rezende.— 3,800  tons,  1,285  ozs. ;  profit,  /i,278. 

Rhodesia.— Farvic:  828  tons,  1,147 ozs.  ;  sands,  loi  ozs.;  slimes, 
224  ozs.  ;  profit, /3, 842.  Lonely:  1,275  tons,  691  ozs.;  cyanide, 
289  ozs. ;  value,  /3.937-  ^      , 

San  Carlos.— 2, 800  tons,  287  ozs. ;  cyanide,  45  ozs. ;  profit,  £350. 

Selukwe  Columbia.— 2,520  tons,  765  ozs.  ;  cyanide,  651  ozs.  ; 
sUmes,  71  ozs.  ;  value,  ^4,457  I  cost  of  working,  ^3,264. 

Taquah.— 5,248  tons,  3,023  ozs.  ;    cyanide,   403    ozs.  ;     value, 

;f  14.130. 

Tyee  Copper. — 323  tons  matte. 

Vogelstruis. — 3,058  ozs. ;  profit,  £3,448. 

West  Rand  Central.— 3,014  tons,  1,086  ozs.  bullion,  including 
slimes;  value,  ;f4,2i6. 


African-  Banking  Corporation,  Ltd. — A  better  business  was 
done  by  this  bank  in  the  half-year  ended  March  31,  and  its 
gross  profits,  including  ^13,758  or  ^^4,058  more  brought  for- 
ward, were  ;^7,8io  larger  at  ^101,481.  Administration  charges 
and  depreciation  on  furniture  were  reduced  by  ^^1,369  to 
;^6o,66i,  but  rebate  on  bills  took  an  extra  ^^1,128  at  ;fii,32o, 
leaving  nett  profits  ;£8,o5o  up  at  ;/^29,5oo.  Out  of  this  the  divi- 
dend is  repeated  at  the  rate  of  5  per  cent,  per  annum  and 
;^2,ooo  or  ;^i,ooo  more  is  transferred  to  staff  guarantee  fund, 
leaving  ;^i 7,500  or  ;^7,o5o  more  to  be  carried  forward.  Cur- 
rent and  deposit  accounts  show  an  increase  of  ^688,844  at 
;f5, 015,679,  but  the  note  circulation  is  ;fi4,767  down  at 
^^278,250,  and  liabilities  on  drafts,  acceptances,  &c.,  are  ;f35,o58 
smaller  at  £22(),3SS.  On  the  other  hand,  cash  and  money  at 
call  and  short  notice  has  risen  by  ^£452, 216  to  ^£1,780,224,  in- 
vestments come  to  ;^33i,204  more  at  ;^825,o2o  and  customers' 
liability  for  acceptances  is  ;£io,i67  up  at  ;^55,77o.  Bills  of 
exchange  purchased,  however,  are  ;£^i39,7o4  less  at  ;C'>'79i943 
and  'bills  discounted,  loans,  &c.,  ;^5,8oo  less  at  _,^2,ii2.49i. 

Ebbw  Vale  Steel,  Iron  and  Coal  Co.,  Ltd. — This  com- 
pany felt  the  effect  of  the  Eight  Hours'  Act  in  its  colliery 
department  during  the  year  ended  March  31,  but  benefited  in 
the  iron  and  steel  departments  during  the  closing  three  months 
through  the  temporary  withdrawal  of  foreign  com.petition. 
Gross  profits  from  all  sources  were  ;^3,So5  larger  at  ^90,039  and 
;^_25,843  or  ^^2,298  more  was  brought  forward,  and  after  pro- 
viding for  current  expenses  and  interest  the  nett  balance  was 
;f7,oo3  up  at  ;r£87,i2i.  Expenditure  on  new  work  charged  to 
revenue  was  ;f4,o8i  less  at  £21, (,^6,  but  the  directors  write 
;f2o,ooo  off  colliery  extensions  against  ^10,000  for  depreciation 
last  time,   and  then   increase  the  dividend   from   25,2   per   cent. 


to  5,  carrying  forward  ;f8,307  or  /i7.S35  less.  Property- 
account  stands  at  /i, 071,448,  or  a  reduction  of  /i,30o  for  pro- 
perty sold,  and  invested  funds  are  also  slightly  lower  at  ;C55,249- 
Stock,  including  rails,  &c.,  made  against  orders,  show  a  de- 
crease of  ;£'24,828  at  ;fi66,o95,  and  cash  is  ;£927  down  at 
^^4,892,  but  debtors  owe  ;f  190,806  or  ^^33.555  i"or®  against  an 
increase  of  £1,4^^  to  ^'210,013  in  creditors.  Reserve  against 
the  West  Somerset  Mineral  Railway  guarantee  is  ;t4.6S7  down; 
at  jf6i,o94  and  colliery  exten.sions  account  has  been  written 
down  to  i^4,537. 

Indian  and  General  Investment  Trl'st,  Ltd. — During  the 
year  ended  April  30  this  company  had  fewer  opportunities  of 
underwriting  new  issues,  and  its  receipts  from  that  source  fell 
off  by  2^1,105  to  ;^iS3.  The  ordinary  revenue,  however,  im- 
proved 'by  ^998  to  /28,203,  so  that  on  balance  the  decrease 
was  only  ;^io7  at  ^28,356.  Of  this  £8$$  less  at  £2,y\(,  is  trans- 
ferred to  reserve,  so  the  nett  income,  after  paying  debenture  intrrest 
and  other  charges,  was  £S%g  better  at  ;^i 2,193,  and  the  dividend 
on  the  deferred  stock  is  again  increased  by  i  per  cent,  to  s'A 
per  cent.  Reserve  has  been  further  credited  with  ;£3,209  from 
sales  of  securities,  and  after  writing  off  ^348  stands  at  /44,98o, 
or  am  increase  of  ;£5,577.  Investments  have  a  book  value  of 
;^5i6,55i  or  ^^4,724  more,  but  no  list  is  given  with  the  report, 
and  the  auditors  merely  state  that  the  valuation  shows  a  depre- 
ciation which  is  more  than  covered  by  the  reserve.  Of  the  in- 
vestments, ;(f 328,351.  or  /6,3iS  less,  is  in  Indian  securities,  the 
sterling  portion  of  which  is  ^^8,969  up  at  ;f  167, 517,  while  over 
£320,650  of  the  total  funds  is  in  bonds,  debentures  or  debenture 
stocks. 

Mint,  Birmingham. — Another  bad  year  was  experienced  by 
this  company  owing  to  ujiremunerative  prices  .ir>d  keen  com- 
petition in  the  tube  and  metal  trade  and  to  a  scarcity  of  orders 
in  the  minting  department.  Profits  for  the  twelve  months  ended 
March  31  consequently  showed  a  further  shrinkage  of  £1,949  at 
£13,484,  and  after  providing  for  various  charges,  including 
£201  more  for  depreciation,  there  was  a  loss  of  £1,409  com- 
pared with  a  profit  of  £1,744.  A  balance  of  £4,110,  however, 
was  brought  forward,  and  the  directors  take  £6,500  from  re- 
serve, against  £5,000  added  to  that  fund  a  year  ago,  to  enable- 
them  to  pay  a  dividend  of  ■;%  per  cent,  or  2%  per  cent,  less  and 
to  carry  forward  £3,200.  Reserve  is  also  drawn  upon  for  £5,500 
to  write  off  the  steam  plant,  &c.,  which  has  been  discarded  in 
favour  of  an  electric  installation,  but  the  fund  still  stands  at 
£93,000  or  £13,000  more  than  the  paid-up  capital.  Property- 
account  is  £3,052  down  at  £103,129,  and  investments  have 
been  reduced  by  £7,056  to  £24,796,  which  is  still  £1,205  above 
their  market  value.  Stocks,  too,  are  £2,378  down  at  £44,422, 
but  debtors  owe  £4,352  more  at  £24,402,  and  in  addition  to 
an  increase  of  £1,028  to  £9,870  in  creditors,  the  bank  over- 
draft has  risen  by  £5,791  to  £7,74^. 

A  branch  of  the  Bank  of  New  South  Wales  has  been  opened  at 
Lautoka,  Fiji. 

The  Hon.  Robert  Victor  Grosvenor  has  been  elected  a  director 
of  the  Royal  Exchange  Assurance  Company. 

Scottish  Malay  Ri-bber  Co.,  Ltd. — Total  acreage  planted 
at  end  of  1909,  2,270,  involving  an  outlay  of  £33,045.  Growth 
continues  good.  Labour  supply  now  sufiScient.  A  crop  of 
25,000  lbs.  of  rubber  is  expected  this  year. 

SuNGEi  Salak  Rubber  Co.,  Ltd. — Total  rubber  gathered  ia 
1^09,  5,145  lbs,  sold  at  an  average  of  8s.  3}iii.  iper  lb.  nett. 
Estimated'  crop  this  5-ear,  40,000  lbs.  Total  of  trees,  190,660, 
mostly  from  two  to  four  j-ears  old.  All  the  balance  of  profit, 
£678,  has  been  written  off  for  depreciation,  which  is  very- 
proper. 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  May  : — 
Metropolitan  District  :  gross  receipts,  £59,661  +  £6.870  ;  working 
expenses,  £26.442  — £854  ;  nett  receipts,  £33,219  +  £7,724. 
Baker  Street  and  Waterloo:  gross  receipts.  £l6,157-f£l.l53  ; 
working  expenses,  £7,328— £166  ;  nett  receipts,  £8,829-l-£l.319  ; 
Great  Northern,  Piccadilly,  and  Brompton:  gross  receipts,  £28.158 
+  £1,777  ;  working  expenses,  £14,061  —  £291  ;  nett  receipts, 
£14,097  4-  £2,068.  Charing  Cross,  Euston,  and  Hampstead  : 
gross  receipts,  £18,435  —  £349  ;  working  expenses,  £9,980  -f 
£300  ;  nett  receipts,  £8,455  —  £49.  London  United  Tramways  : 
gross  receipts,  £32,656  —  £305  ;  working  expenses,  £20,680  + 
£l,788  ;  nett  receipts,  £11.976  —  £2,093. 
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COMPANY    MEETINGS. 


AUSTRALIAN   ESTATES  AND  MORTGAGE. 

THE  C-OMPAXY'S  KRKSH  START  AKTEii  THE  CAPITAL 
REORGANISATION. 
The  annual  ordinary  general  m©e*ing  of  the  shareholders  of 
the  Australian  Estates  and  Mortgage  Co.,  Ltd.,  was  held  on 
Thursday,  at  the  Cannon  Street  Hotel,  E.G.,  Mr.  Andrew 
Williamson   (chairman    of    the    comipany)    presiding. 

The  Secretary  (Mr.  A.  W.  Stevens,  F.C.LS.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The    Chairman    said  :    Gentlemen, — I   am   sure  it   must  be  to 
you  all,  as  it  is  to  me  and  to  his  other  colleagues,  a  matter 
•of  sincere  regret  that  considerations  of  health  have  necessitated 
Mr.  Malcolmson's  resignation  of  the  post  of  chairman  which  he 
has   held  for   so   many   years,    and   in   which   he  has  taken   so 
great  an  interest  on  your  behalf.     It  is,  however,  a  matter  of 
great   sati.sfaction  to  us   that   he  will  remain   with   us  in   close 
association  on  the  board  as   vice-chairman,    and  that   we  shall 
continue    to   have  the   benefit  of  his   judgment   and   experience 
and  his  knowledge   of  this    company's    affairs.     My    colleagues 
have  done  me  the  honour  of  electing  me  to  the  chair,  and  I 
can  assure  you  that  so  long  as  I  occupy  this  important  posi- 
tion I  will  do  all  in  my  power  to  further  the  best  interests  of 
the  company.     At  the  last  general  meeting  of  the  company  the 
scheme  for  the  reorganisation  of  the  company's  capital  was,  as 
you  remember,  duly  confirmed.     In  due  course  application  was 
made  for   the   sanction  of  the    Court  to  the   reduction   of  the 
-capital,    and   here  we   met  with  determined   opposition  from  a 
certain   section  of  holders  of  the  old  ordinary  stock  who  were 
represented  by  counsel.     The  matter  was   very  fully   discussed 
before  the  Judge,  who,  in  the  end,  expressed  his  full  approval 
of  the   scheme  and  sanctioned  the  reduction.     Annexed  to  our 
■  accounts  is  given  a  statement  in  the  form  of  a   "  reduction  of 
capital  account,"    showing  exactly  the  amount  of  depreciation 
written  off  and  the  manner  in  which  this  has  been  done.     This 
will  enable  anyone   who   keeps  the   accounts  year   by   year  to 
follow  the  continuity  of  the  accounts  before  and  since  the  recon- 
struction.    With  the  coniipletion   of   the  reorganisation    of  the 
company's    ca,pital   we  make   a  fresh  start,    and   the  accounts 
which  we  now  have  pleasure  to  submit  to  you    show   a  very 
satisfactory  first  year's  working  on  the  new  basis. 
GOOD   SEASONS. 
During   the    past    year   we    have   been    favoured    with    good 
seasons  over  most  of    our  properties,   and  we  have   had   good 
wool  clips,  which  we  have  been  able  to  realise   at   n;ost  satis- 
factory prices.     As   mentioned  in  the  report,  we   have,   on  the 
'Other  hand,  suffered  in  our  revenue  from  the  low  level  of  prices 
which  ruled  during  the   pa.st  year  for  live  stock   and  the  diffi- 
culty   in  effecting   sales.     The  returns    of   sheep    in    Australia 
and   Tasmania  for   the   year    1908,  the   latest   complete   returns 
available,    show    a   large   increase    over    the   numbers    in    1902, 
the  year   when    the  effects   of  the  long   drought    were    perhaps 
most   apparent   in   regard    to   the    number    of   sheep,   the    later 
returns   giving   the  total  of  about  87,000,000,   as  against   those 
for    igo2  of    54,000,000.     In  the  face    of    such  figures    the  fall 
in  the  price  is  not  surprising,  but  I  am   glad  to   say  that   our 
latest  advices   from   Australia  point  to    a  reviving  demand   for 
sheep,  from   which  our  accounts  for  the  present  year  ought  to 
benefit.     With   regard  to   our  sugar  properties,    while  it  is  im- 
possible to  work  these  to  the  full  advantage  without  the  benefit 
-of  coloured  labour,  from  which  we  are  now  debarred,  I  am  glad 
to  say  that  we  have  been  able  during  the  past  year  to  work  the 
properties,   even   under    the  .present   disadvantages,    at   a    sub- 
stantial  profit,  and  the   prospects  with   regard  to  the  current 
season  as  that  'bears   on   our   sugar   properties  for  the   present 
year  are  also  decidedly  encouraging.     If  you   will  turn   to  the 
bal.-ince-sheet,  copies  of  which  you  have  in  your  hands,  you  will 
see  the  capital  set   out  on   the  new  basis,   making  a  total   sub- 
scribed  capital   of   ;£649,66r     iis.,   and    a    paid-up    capital    of 
;f4i2,9i5,    consisting    of    ^^387,419    lis.    consolidated    ordinary 
stock    and    72,845    ordinary    tehareis   of    jf3    12s.    each,    with 
7s.    paid    up    on    each,     amounting    to     ^^25,495     15s.       You 
will      no     doubt     be     pleased     to      learn     that      steps      are 
now     being     taken     to     obtain     an      official      quotation      for 
the  new  ordinary   stock.     Wm  will  remember   that   one  of  the 
conditions  of  the  reorganisation  is  that  the  ordinary  shares,  on 
which  there  is  a  liability  of  £1,  5s.  per  share,  cannot  be  trans- 
ferred until  that  liability  is  paid  up.     Already,  since  the  closing 
of  the  accounts,  some  6,780  shares  have  been  paid  up  in  full  and 
converted  into  stock,  the  amount  paid  up  amounting  to  ;if  22,035. 
On  this  occasion  you  will  observe  that  we  have  grouped  under 
one  heading  the  whole  of   the   accrued   interest  on   the  various 
debenture  stocks  instead  of  setting  these   out  .separately  as  on 
prvious  occasions.     We  think  it  is  better,  as  it  tends  to  simplifi. 
cation  in  the  statement  of  the  accounts. 

NEW  RESERVE  ACCOtTNT. 
The  only  other  item  calling  for  comment  on  the  debit  side  of 
the  balance-sheet  is  the  satisfactory  one  of  ^45,000,  the  begin- 
ning of  a  new  reserve  account.  As  you  are  aware,  one  of  the 
conditions  of  the  rescission  of  the  prior  lien  provisions  required 
by  the  "  A  "  debenture  stockholders  is  that  until  the  reserve 
account  of  the  company  amounts  ito  and  is  maintained  at 
;^6o,ooo  no  dividends  are  to  be  paid.  Should  the  results  of  the 
present  year's  working  be  as  saitisfactory  as  that  of  1909,  we 
should  be  able  to  more  than  make  up  this  /6o,ooo  from  the 
-current  year's  profits,  and  still  have  sufficient  to  pay  a  divi- 
dend to  the  shareholders.    On  the  credit  side  of  the  account  you 


will  find  the  first  entry  represents  the  properties,  stocks,  loans 
on  mortgage  and  ether  securities,  as  on  former  occasions,  but 
now  taken  ait  the  written  down  values.  The  remaining  items 
represent,  subject  to  deduction  of  liabilities  on  the  oither  side, 
the  free  working  capital  of  the  company.  You  will  observe  that 
on  this  occasion  we  have  grouped  the  investments  in  one  item, 
merely  describing  ithe  nature  of  the  slocks  represented.  This, 
again,  'tends  to  simplify  the  balance-sheet  and  is,  I  (think,  an 
improvement.  *  From  the  note  of  market  values  at  December  31, 
1909,  you  will  observe  that  there  is  a  depreciation  of  ;^io,577  on 
the  book  values.  Turning  to  ithe  profit  and  loss  account,  the 
gross  profit  for  the  year,  including  revenue  from  properties,  in- 
terest on  mortgages  and  investments,  commissions  and  other 
profits,  amounts  to  ^^192,616  53.  3d.,  or  ;^24,i7S  more  than  in 
the  previous  year,  which  is  very  satisfactory.  On  the  other  hand, 
the  current  expenses  for  the  year,  including  the  expenses  at  head 
office  and  ait  all  the  branches  in  Australia,  amount  to 
£28,yyi  13s.  3d.,  or  a  little  over  ;,f4,ooo  more  than  last  year. 
This  is  an  item  which  will  from  year  to  year  necessarily  vary 
within  moderate  limits,  and  on  this  occasion  it  includes  the  ex- 
penses incidental  to  the  reorganisation  of  the  company's  capital. 
The  small  item  of  ;£682  5s.  gd.  at  the  beginning  of  the  debtor 
side  of  the  profit  and  loss  account  represents  the  balance  of  de- 
preciation in  excess  of  capital  written  down  and  reserves  appro- 
priated from  the  previous  balance-sheet,  and  is,  you  will  obirve, 
the  last  item  in  the  "  reduction  of  capital  account  "  given 
above.  The  remaining  items  in  this  account  call  for  no  further 
comment  bej'ond  a  further  reference  to  .the  reserve  account, 
which  has  taken  up  practically  the  whole  of  the  balance  of  the 
profit  after  paying  the  interest  on  the  debenture  stocks.  In  this 
connection  I  should  just  like  .to  .say  that,  while  /6o,ooo  is  the 
sum  named  as  the  minimum  which  must  stand  at  the  credit  of 
this  account  before  any  dividend  can  be  paid,  it  musi  be  per- 
fectly clear  to  every  business  man  that  with  the  risks  incidental 
to  a  pastoral  business  a  re.serve  fund  of  /6o,ooo  would  be 
wholly  inadequate  if  looked  on  as  a  maximum  figure.  It  will 
be  the  policy  of  the  beard  to  steadily  increase  the  reserve  fund 
by  reasonable  additions  each  year  when  the  profits  permit — 
(hear,  hear)— until  it  reaches  a  figure  more  in  keeping  with  the 
large  amount  of  capital  which  is  inves.ted  in  this  business.  In 
addition  to  building  up  an  adequate  reserve  of  undivided  profits, 
it  must  akso  be  clear  that  suitable  provision  will  require  to  be 
made  against  the  contingency  of  a  portion  of  our  leaseholds  as 
they  expire  not  being  renewed.  This  matter  will  each  year  re- 
ceive the  most  careful  attention  of  the  board.  Since  the  last 
annual  meeting  we  have  completed  the  purchase  of  the  premises 
in  Mel'Dourne,  in  which  for  a  great  many  years  we  have  had 
our  principal  wool  stores.  This  is  a  very  fine  block  of  build- 
ings m  Collins  Street  (one  of  the  principal  streets  in  the  city) 
running  back  to  Flinders  Lane,  which,  in  addition  to  the  ex- 
tensive wool  and  other  stores,  has  excellent  office  ac- 
commodation, the  principal  portion  of  which  has  for 
many  years  been  occupied  by  the  New  Zealand  Loan  and 
Mercantile  Agency  Company,  who,  however,  are  leaving  to 
occupy  new  premises  of  their  own  on  the  other  side  of  Collins 
Street.  The  alternative  to  acquiring  these  premises  would  have 
been  for  this  company  to  build  fresh  wool  store  premises  for 
ourselves,  and  seeing  that  we  have  acquired  the  freehold  of  the 
present  buildings,  in  their  admirable  situation,  with  good 
future  prospects,  for  very  little,  if  any,  more  than  it  would 
have  cost  to  erect  suitable  wool  stores  which  would  not  have 
been  available  to  anjthing  like  the  same  extent  later  for  other 
purposes,  and  that  we  have  obtained  this  valuable  site  and 
handsome  pile  of  buildings  for  a  less  sum  than  the  buildings 
alone  cost,  there  can  be  no  question  .that  the  transaction  was  one 
highly  favourable  to  this  company.  We  consider  that  we  have 
ixmght  the  premises  at  a  very  moderate  price,  and  that  we  have 
made  a  very  good  investment.     (Hear,  hear.) 

THE  PROSPECTS. 
With  regard  to  the  present  season,  in  most  parts  of  Aus- 
tralia the  outlook  is  very  favourable,  but  there  are  considerable 
portions  where  the  fall  of  rain  so  far  is  quite  inadequate,  and 
where  there  is  danger  that  the  lambing  will  be  a  failure.  This 
applies  particularly,  as  far  as  this  company  is  concerned,  to 
the  Riverina  and  the  Cobar  districts  of  New  South  Wales,  as 
well  as  Victoria.  In  the  case,  however,  of  the  great  majoritv 
of  the  company's  stations,  we  have  had  very  good  rains,  and 
so  far  as  we  can  tell  at  this  stage  in  the  vear,  the  prospects 
are  all  that  could  be  desired.  The  wool  market,  which  is  a  very 
important  factor  in  our  operations  and  in  our  annual  results, 
is  in  a  very  satisfactory  position  from  our  point  of  view.  The 
rise  in  values  during  the  past  few  years  has  been  more  or  less 
a  gradual  but  steady  one,  and  while  it  is  true  that  there  has 
been  a  large  increase  in  the  production  of  wool  in  Australia, 
the  world's  supply  as  a  whole  does  not  appear  to  keep  pace 
with  the  increasing  demand,  and,  further,  the  numbers  of 
sheep  in  Europe  and  in  the  United  States  appear  to  be 
diminishing.  Prices  are  well  maintained,  and  as  far  as  one 
can  judge  with  regard  to  a  great  staple  commodity  of  this 
kind,  there  seems  a  probability  of  good  prices  continuing  for 
some  time  to  come,  though  you  do  not  need  me  to  tell  you 
that  it  is  absolutely  impossible  to  forecast  with  any  feeling  of 
confidence  what  the  market  will  be  when  the  bulk  of  our  wools 
for  1910  come  round  for  sale.  All  we  can  say  is  that  at  present 
the  outlook  is  highly  favourable. 

THE   FOLITICAl   SITUATION. 

Those  of  your  number  who  pay  any  careful  attention  to  the 

condition  of  Australian  affairs  will  have  noticed,  possibly  vrith 

some    apprehension,    the    great    success    at    the    polls    of   the 

Labour  party  at  jhe  last  Federal  election,  and  the  fact  that  a 
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Labour  Government  is  -- ^"Jf, -'>,„tf  o.n  ^« 'other^i/e! 

a  ,nHi  means    while  at  the  same  time  encouraging  all  that 

wm^  entkX  falsified  by  the  event.  Capital  is  essential  in 
an  and  progressive  country,  but  is  required  to  a  very  unusual 
an)  and  p    g  populated  area  such  as  as  Aus- 

^  are  to  be  adequately  developed. 


degree  m  a 

tralia,  if  its  great  resources 

Capital  which  asks  for  no  favours  uuu  ryi  "  ""■, 7'~t\h^ 

treatrnent  will  always  be  available  for  the  development  of  the 
v^tTtent  resourci  oS  this  great  continent  if  these  conditions 
a?^  ma  ntained.   The  attitude  of  the  present  Australian  Govern- 
raent   towards    immigration    and   towards   the    defence  of   the 
Commonwealth  is  a  happy  augury  that  they  7^"//>"7„^  J'^" 
and  patriotic  policy,   and   do  what  is  best  for  the   Common- 
wealth  as  a  whole,  irrespective  of  class  consideraUons     Before 
concluding  my  observations  on  the  work  of  the  past  year    I 
should  like  to   express    the    appreciation  of   myself   and   my 
colleagues  of  the  manner  in  which  our  representatives  in  Aus- 
tralia have  carried  on  the  work  of  the.  company.     In  such  a 
business  as  this  we  are  obviously  very  dependent  upon  our 
representatives  and  officials  across  the  seas,   and  we  are  for- 
tunate in  being  ably  and  loyally  represented  in  that  respect. 
Our  general  nianager  in  Australia,  Mr.  W.  A.  McClure  Smith, 
who    as  you  are  aware,  was  over  here  for  many  months  last 
year  assisting  the  board  in  the  difficult  task  of  the  reorganisa- 
tion  of  the  company's  capital  and  in  going  with  them  into  the 
whole  business  of  the  company,  returned  to  Australia  in  the 
beginning  of  this  year.     For  many  years  we  have  followed  the 
practice  of  having  our  general  manager  over  here  at  an  interval 
of   every  few  years  to   go   with   him  thoroughlv  into   all   the 
details  of  the  company's  business,  and  we  find  this  to  be  of  the 
utmost  benefit  both  to  the  management  on  the  other  side  and 
to  the  board  here.     One  of  my  colleagues,  Mr.   Senior,  would 
have  been  here  with  us  as  usual  to-day  but  for  the  physical 
impossibility  of  his  being  in  two  places  at  one  time.     He  left 
here  in  the  beginning  of  the  year  on  an  extended  visit  to  Aus- 
tralia, New  Zealand,  and  the  Argentine,  and  while  in  Australia 
we  had  the  benefit  of  his  intercourse  with  our  Melbourne  board 
and    management.     I    will   now    move :     "  That    the    directors' 
report  and  statement  of  accounts  for  the  year  ended  December 
;!i,    iqoc),    be    received    and    adopted."      After    this    has    been 
seconded  by  Mr.  Malcolmnson,  there  will  be  afforded  the  usual 
opportunity,    before  the  resolution  is   put   to  the   meeting,   for 
any  shareholder  present  to  ask  any  questions  or  to  make  any 
observations.     I  must  thank  you  very  heartily  for  your  attend- 
ance here  to-day,  for  it  is  a  great  satisfaction  to  any  board  of 
directors  when  the  shareholders  take  the  trouble  to  attend  the 
annual    meetings   and   go  into   matters   affecting  the  common 
benefit  of  all  concerned.     (Applause.) 
Mr.   O.   F.    Malcolmson   (vice-chairmanl  seconded  the  motion. 
Mr.   Malcolmson  proposed   the  re-election    of    Mr.     Andrew 
Williamson   as  a  director  of  the  company,  and  took  the  oppor- 
tunity of  thanking  that  gentleman  for  the  very  kind  terms  in 
which  be  had  referred  to  his  own  retirement  from  the  chair, 
which  waa  due  to  his   desire  to   ease  off  his  work  a  bit.     He 
could  assure  the  shareholders  that  the  affair's  of   the  company 
had   been   placed    in  the  very   Hest  hands.     (Hear,    hear.) 

Sir  Montague  Nelson  said  he  had  much  pleasure  in  second- 
in?  the  motion,  and  he  endorsed  all  Mr.  Malcolmson  had  said. 
The  motion  was  unanimously  agreed  to. 

The  Chairman  proposed  the  re-election  of  Mr.  Stanley  Gray, 
the  other  retiring  director,  and  the  motion  was  seconded  by 
Mr.  Malcolmson  and  carried  unanimously. 

The  auditors  (Messrs.  C.  F.  Kemp,  Sons,  and  Co.)  were  re- 
appointed, on  the  motion  of  Mr.  Kolle,  seconded  ty.  Mr 
Vincent. 

Mr.  Lock  having  proposed,  and  Mr.  Collis  having  seconde'd, 
a  cordial  vote  of  thanks  to  the  chairman,  the  board  and  the 
representatives  of  the  company  in  Australia,  the  proceedings 
terminated. 


LONDON    AND    LANCASHIRE    LIFE. 

POWERS  TO   EXTEND    BUSINESS   AND    INCREASE 
CAPITAL    VOTED. 

An  extriordinary  general  meeting  of  the  London  and  Lan- 
cashire Life  Assurance  Company  was  held  on  Wednesday  at 
the  registered  offices,  Nos.  66  and  67,  Cornhill,  E.C.,  Mr. 
Vesey  G.    M.   Holt   presiding. 

The  General  Manager,  Mr.  W.  ^neas  Mackay,  having  read 
the  notice  convening  the  meeting. 

The  Chairman  said :  The  circular  issued  with  the  notices 
of  this  meeting  will  have  explained  pretty  fully  the  circum- 
stances under  which  we  have  called  you  together,  but  I  dare- 
say you  would  also  like  a  few  words  from  me.  Many  other 
life  companies  have  now  taken  powers  to  do  other  kinds  of 
insurance,  and  some  of  them  have  paid  very  considerable  sums 


to  acouire  the  undertakings  of  other  companies  doing  business 
of  various  descriptions ;  but  we  have  come  to  the  conclusion 
that  without  buying  any  existing  company,  our  branches  are 
at  present  so  well  organised  that  they  could  obtain  for  us  a 
verv  considerable  amount  of  fire,  accident,  and  other  con- 
tineency  business  at  reasonable  cost,  without  any  corresponding 
increase  in  our  fixed  charges.  (Hear,  hear.)  In  fact,  so  long 
as  we  are  confined  strictlv  to  life  business  we  cannot  use  our 
existing  organisation  to  the  fullest  advantage.  I  must  not  be 
understood  to  say  that  we  might  not  hereafter  advise  you  to. 
acquire  some  other  undertaking,  should  a  good  opportunity  of 
doing  so  arise  ;  but  such  is  not  our  immediate  intention.  In 
undertaking  fire  and  contingency  business  we  intend  to  do  so 
on  very  conservative  lines— (hear,  hear)— and  not  under  any- 
circumstances  to  take  what  are  called  "  hazardous  risks,'  and 
I  am  sure  you  will  all  support  us  in  this  policy.  (Hear,  hear.) 
I  do  not  know  whether  vou  all  appreciate  how  great  has  been 
the  progress  of  the  com'pany  in  the  past,  so  I  dare  say  you 
will  bear  with  me  if  I  give  you  a  few  particulars.  In  1882  the 
premium  income  was  £gs,(>oo  and  in  1892  it  had  risen  to- 
/i75,4oo,  in  1902  to  ^^274,700,  and  last  year  it  was  ;^3i6,6oo. 
During  the  same  period  the  life  assurance  and  leasehold  re- 
demption funds  rose  from  ^^286,700  to  ;£2^oo,30o  and  the  total 
income  of  the  company  from  ;^io6,5co  to  ;f4i7,6«>— (hear,  hear) 
— the  policies,  including  annuities  in  force,  (rom  8,131  to- 
27  435 ;  while  the  amount  of  the  business  in  force  had  in- 
creased from  ^^2,827,700  to  ;C8,S45,ooo,  including  bonus  addi- 
tions,    the    amount    paid    to    policyholders    having    exceeded 

;i3, 750,000. 

Now,  I  think  you  will  agree  with  me  that  these  are  remark- 
able results  to  have  accomplished  with  a  paid-up  capital  of 
only  ^^o.ooo.  ^"d  I  *•»'"•'  ^^^V  j"*'fy  "s  in  recommending  you 
to  extend  the  scope  of  the  company's  operations,  and  at  the^ 
same  time  to  increase  the  capital  beyond  its  present  verv 
modest  dimensions.  The  amount  which  the  extra  capital  which 
we  now  propose  to  offer  for  subscription,  in  the  first  instance- 
to  the  shareholders,  will  produce  is  ;f93,7SO.  of  which 
.£63.750  *'••  represent  the  premium  on  the  new  issue,  involving 
no  corresponding  capital  liability,  and  in  case  I  should  be- 
asked  how  it  is  proposed  to  utilise  that  sum,  I  should  like  to 
say  that  we  shall  set  aside  so  much  of  it  as  may  be  necessary 
for  that  purpose  in  establishing  the  new  business  which  we- 
propose  to  undertake,  and  in  providing  funds  for  carrying  it 
on.  The  balance  will  be  available  for  the  further  strengthening 
of  our  reserves  and  general  position,  wiiich,  as  you  know,  were 
already  greatly  strengthened  in  recent  years.  (Hear,  hear.)  It 
may  be  of  interest  to  you  to  know  that  we  have  made  arrange- 
ments under  which,  on  very  reasonable  terms,  we  have  beea 
able,  should  our  proposals  be  adopted  and  receive  the  sanction 
of  the  court,  to  secure  the  subscription  of  the  whole  of  the 
capital  now  offered  without  any  public  issue,  should  any  of 
our  shareholders  not  see  their  way  to  take  up  their  proportion 
of  the  new  capital. 

You  will  see  that  we  are  asking  you  to  increase  the  maximum 
number  of  directors  from  ten  to  fifteen,  but  we  have  no  inten- 
tion at  the  present  moment  of  increasing  the  number  beyond 
ten,  at  any  rate.  There  is  no  doubt,  however,  that  a  fire  and 
contingencv  business  will  involve  a  considerable  amount  of 
extra  labour  for  the  board,  and  will  probably  necessitate  the 
attendance  of  one  or  more  directors  at  this  office  almost  every 
day.  Even  as  we  are  now,  we  find  that  our  business  makes  a 
pretty  exacting  call  on  our  time  :  but  we  do  not  grudge  this 
if  only  we  can  make  the  company  the  success  which  we  all 
of  us  hope  and  believe  it  will  be.  We  can  safely  say,  at  any 
rate,  that,  thanks  in  great  measure  to  the  ability  and  energy 
of  our  general  manager,  Mr.  Mackay — (applause) — it  has  never 
occupied  so  sound  a  position  or  has  had  better  prospects  before 
it  than  it  has  to-day.  I  trust,  therefore,  ycu  will  not  consider 
the  increase  in  remuneration  which  we  are  suggesting  to  you 
excessive.  I  do  not  know  that  there  is  anything  that  I  need  add, 
except  to  say  how  pleased  the  board  are  at  the  support  which 
their  proposals  have  so  far  received ;  but  if  there  are  any 
points  upon  which  you  would  like  information  I  shall  be  very 
pleased  to  supply  it  to  the  best  of  my  ability,  and  our  solicitor 
is  here  to  explain  any  legal  points  which  may  arise  in  con- 
nection with  the  resolution.  I  now  beg  to  move :  "  That  the 
company  be  registered  as  a  company  limited  by  shares,  under 
Section  57    of  the  Companies   (Consolidation)  Act,   190S." 

Mr.     W.     P.     Clirehugh,     Deputy-Chairman,     seconded    the 
motion,  which  was  agreed  to  unanimously. 

The  Chairman  next  proposed  :  "  That  each  of  the  existing 
;£io  shares  of  the  company  {£2  paid)  be  divided  into  two  ;f5 
shares,  upon  each  of  which  the  sum  of  £1  shall  be  credited 
as  paid  up." 
Mr.  Clirehugh  seconded  the  motion,  which  was  also  adopted. 
The  Chairman  next  proposed:  "That  the  capital  of  the 
company  be  increased  to  ^£300, 000  by  the  creation  of  40,000 
new  shares  of  £<,  each." 

Mr.  Clirehugh  seconded  the  motion,  and  it  was  approved. 
The  Chairman  moved :  "  That  30,000  of  such  new  shares 
shall,  so  soon  as  circumstances  permit,  be  issued  and  offered 
for  subscription  in  the  first  instance  to  the  shareholders  of 
the  company,  under  Article  40,  at  the  price  of  £;}  2S.  6d.  per 
.share,  and  that  the  remaining  10,000  shares  shall  be  available 
for  issue  at  such  times,  in  such  manner,  and  upon  such  terms 
and  conditions,  without  reference  to  -Article  40,  as  the  directors 
may  think  fit,  and  that  the  directors  be,  and  they  are  hereby, 
authorised  to  make  arrangements  by  underwriting  or  otherwise 
for  placing  any  new  shares." 

Mr.  Clirehugh  seconded  the  motion,  which  was  unanimously 
adopted. 
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The  Chairman  next  moved  :  "  That  the  regulations  contained 
in  the  printed  document  submitted  to  this  meeting,  and  for 
the  purpose  of  identification  subscribed  by  the  chairman  there- 
of, be,  and  the  same  are  hereby  approved,  and  that  such  regu- 
lations be,  and  they  are  hereby,  adopted  as  articles  of  associa- 
tion of  the  company  (as  registered  with  limited  liability),  to  the 
exclusion  of  and  in  substitution  for  all  the  existing  articles 
thereof." 

Mr.  Clirehugh  also  seconded  this  proposition,  which  was 
adopted. 

The  Chairman  said  that  the  .solicitor  had  a  few  remarks  to 
make  as  regards  resolutions  6  and  7. 

The  .Solicitor  said  that  the.se  two  resolutions  had  to  be 
slightly  altered  from  the  form  in  which  they  were  placed  before 
the  meeting,  and  he  would  explain  why  the  alteration  was 
necessary.  There  was  another  company  called  the  London 
and  Lancashire  Fire  Insurancr  Company,  the  name  of  that 
company  resembling  cloiiely  that  of  the  company  whose  busi- 
ness they  were  met  to  discuss.  The  fire  insurance  company 
had,  by  degrees,  taken  power  to  do  other  classes  of  insurance 
business,  he  believed,  and  they  naturally  felt  that  the  words 
"  and  general  "  would  rather  impinge  upon  that  general  busi- 
ness which  they  were  doing  already.  The  board  of  the  life 
assurance  company  were  anxious  not  to  arou.se  any  objection 
in  that  quarter,  and  in  order  to  meet  their  views,  so  far  as  thev 
could,  the  board  of  the  Life  Company  had  assented,  in  prin- 
ciple, to  the  adoption  of  the  word  "  association  "  instead  of 
"  company,"  if  it  were  necessary  to  alter  the  title  at  all.  They 
Would  all  rather  get  the  business  through  without  any  change 
of  name.  That,  however,  was  a  matter  which  would  rest  with 
the  court,  but  if  a  change  of  name  were  necessary  it  had  been 
decided  to  call  the  I^ife  Assurance  Company  the  Lor^don  and 
Lancashire  Life  and  C-eneral  Assurance  Association,  Limited." 

The  Chairman  then  m.oved  resolution  No.  6,  as  follows : 
"  That,  pursuant  to  .Section  o  of  the  Companies  (Consolidation) 
Act,  iqoS,  the  provisions  of  the  company's  memorandum  of 
association,  with  respect  to  the  objects  of  the  company,  be 
altered  by  sub.stituting  for  the  objects  set  forth  in  the  existing 
memorandum  of  association  of  the  comnany  the  objects  set 
forth  in  the  document  entitled :  '  Revised  memorandum  of 
association  of  the  company,  submitted  to  this  meeting,  and 
for  the  purpose  of  identification  signed  by  the  chairman  of 
this  meeting,  and  that  the  directors  be,  and  they  are  hereby, 
authorised  to  araplv  to  the  court  to  confirm  this  resolution 
under  the  said  Act." 

Mr.  Clirehugh  seconded  the  resolution,  which  was  agreed  to. 

The  Chairman  next  proposed:  "  Tlfet  the  name  of  the  cora- 
rany  be  changed  to  '  The  London  and  Lancashire  Life  and 
Ceneral  Assur,arce  Association.  Limited,  or  such  other  name, 
as  near  thereto  as  nossible  as  the  Roard  of  Trade  may  approve 
or  the  court  direct,  and  that  the  d'rectors  be  emnowered  to 
take  all  necessary  .steps  for  giving  effect  to  this  resolution." 

Mr.  Clirehugh  seconded  the  motion,  which  was  also  adopted. 

The  Chairman  said,  that  the  solicitor  of  the  companj'  hoped 
that  it  would  be  possible  for  the  business  to  be  carried  through 
by  the  end  of  July. 

On  the  motion  of  Mr.  R.  L.  Carter,  seconded'  bv  Mr.  G.  \V. 
Manneriner.  a  vote  of  thanks  to  the  chairman  and  directors  was 
passed,  and  the  proceedings  terminated. 


BRITISH    ELECTRIC    TRACTION. 

The  fourteenth  ordinary  general  meeting  of  the  British 
Electric  Traction  Co.,  Ltd.,  was  held  yesterday  at  the  Holbom 
Restaurant,  Sir  Charles  Rivers  Wilson,  G.C.M.G.,  CD.  (the 
chairman),    presiding. 

The  Secretary  (Mr.  Charles  H.  Dade)  having  read  the  notice 
and  the  report  of  the  auditors. 

The  Chairman  said  the  position  of  the  company  had  im- 
proved in  several  respects.  The  net  profit  was  only  a  little 
better  than  in  the  preceding  year,  but  the  indications  of  im- 
provement in  the  future  were  distinctly  better,  and  while  paying 
only  a  small  dividend  on  the  preference  shares  they  were 
strengthening  the  financial  position  of  the  company  in  various 
ways,  and  were  dealing  as  well  as  they  could  within  the 
limit  of  their  means  with  the  question  of  the  depreciation  which 
had  taken  place  in  their  securities  and  assets  With  regard 
to  the  investments,  the  proportion  which  did  not  earn  any 
return  during  the  year  was  less  'by  ^{,'342, 000  than  in  the  pre- 
ceding year,  and  the  return  on  the  whole  of  the  investments 
was  2.63  per  cent.,  as  compared  with  2%  per  cent,  in  the 
preceding  year.  The  average  yield  on  the  investments,  of 
course,  was  very  low,  and  every  effort  was  made  to  im.prove  it. 
They  had  increased  the  facilities  for  travel,  and  by  offering 
inducements  to  passengers  to  travel  longer  distances  with  only 
a  proportionate  increase  of  fare,  they  hoped  to  make  more 
money.  Each  route  had,  of  course,  to  be  separately  considered, 
because  what  was  possible  in  the  case  of  a  small  undertaking 
in  the  provinces  might  not  be  advisable  on  a  large  metropolitan 
system,  so  that  while  they  had  the  benefit  of  a  very  large  and 
varied  experience,  they  also  had  the  difl[iculty  of  not  being  able 
to  adopt  one  uniform  system  for  all  their  undertakings.  The 
Chairman  then  proceeded  to  give  some  details  of  the  under- 
takings in  which  the  company  is  interested,  dealing  with  them 
in  groups.  Referring  to  the  Metropolitan  Electric  Tramways, 
he  said  this  was  a  large  system  of  tramways  and  light  rail- 
ways in  the  north  of  London,  which  were  working  under  an 
equitable  arrangement  with  the  county  councils,  and  w«re 
giving  complete  satisfaction  to  the  public,  and  yielding  a  fair 
return  to  the  shareholders  on  a  large  capital.     With  these  tram- 


ways was  comibined  an  important  and  steadily  increasing  busi- 
ness of  electric  power  supply  in  an  extensive  area  north  of 
London,  for  which  they  had  a  perpetual  tenure.  With  regard 
to  the  Birmingham  and  Midland  Tramways,  they  had  suffered 
a  great  disappointment  in  the  district.  They  had  built  up  a 
very  large  system  of  tramways  in  and  around  Birmingham, 
and  there  was  every  indication  that  they  would  be  able  to  do  as 
good  work  in  the  district  as  they  were  doing  in  the  north 
metropolitan  area ;  but  the  local  authorities  decided  to  munici- 
palise, to  the  detriment  of  the  public  and  to  this  company's 
loss.  The  Birmingham  and  Midland  group  included  the  City 
of  Birmingham  Company,  and  the  fwsition  of  that  company  at 
the  present  day,  notwithstanding  all  its  misfortunes,  was  a 
living  example  of  what  could  be  done  with  tramways  in  large 
cities,  even  by  companies,  hampered  as  they  were.  The  City 
of  Birmingham  Company  had  a  paid-up  capital  of  nearly 
^600,000,  and  as  a  result  of  accumulated  -profits,  and  of  the^ 
sale  of  some  of  its  properties,  practically  the  whole  of  this 
capital  was  in  the  form  of  cash,  or  in  investments  capable 
of  being  converted  into  cash.  At  the  same  time  the  company 
had  paid  for  many  years  dividends  amounting  to  10  per  cent, 
per  aanurn  on  the  ordinary  shares.  The  Bombay  tranrways 
and  electric  supply  business  promised  to  become  one  of  their 
best  undertakings.  The  Potteries  and  Yorkshire  Tramways 
were  large  tramway  undertakings  without  electric  supply,  and 
in  those  undertakings  they  were  entirely  dependent  upon  tke- 
working  of  the  tramways  for  a  dividend  upon  their  shares. 
Business  in  both  those  districts  had  been  very  depressed ; 
nevertheless,  they  were  receiving  a  small  return  upon  their 
shares  in  these  companies.  Speaking  generally,  the  Chairman 
said  shareholders  would  see  the  company  were  doing  a  real 
and  good  work,  but  unfortunately  in  many  cases  they  were 
inadequately  remunerated  for  the  services  they  rendered  to  the 
public,  and  their  profits  were  small.  It  was  not  right  to  com- 
pare their  tramways  in  sparsely  populated  districts  with  tram- 
ways in  the  large  cities,  and  to  say  that  Glasgow,  Liverpool 
and  Manchester  were  making  large  profits  on  their  tramways, 
and  that  this  company  ought  to  make  the  same  ratio  of  profits 
on  their  smaller  undertakings  in  rural  districts.  If  they  com-- 
pared  like  with  like  this  company  had  nothing  whatever  to  be 
ashamed  of.  He  had  shown  what  they  were  able  to  do  in  the 
large  cities  by  what  he  had  said  about  the  City  of  Birmingham 
Company  and  the  Metropolitan  Company.  A  comparison  of 
the  results  of  the  associated  companies  in  the  smaller  towns 
with  those  of  similar  undertakings  showed  that  the  manage- 
ment of  their  own  was  both  efficient  and  economical  and  that 
the  reasons  why  they  did  not  at  present  earn  larger  dividends 
were  to  be  found  in  causes  beyond  their  control.  It  was  not 
in  their  power  to  improve  the  general  industrial  conditions  of 
the  country,  but  it  was  a  long  road  which  had  no  turning,  and 
it  was  reasonable  to  hope  that  trade  would  revive  and  condi- 
tions would  improve.  They  had  large  liquid  resources — they 
had  close  upon  ^^100,000  in  cash  at  the  bfik,  r>--^]^  — . — 
^170,000,  debentures  in  associated  companies  to  the  amount: 
of  about  ^^400, 000,  and  over  ^^4, 000, 000  of  other  securities — so 
that  they  were  in  a  strong  position  to  enter  upon  other  enter- 
prises with  a  fair  prospect  of  profit  whenever  an  opportunity 
of  doing  so  presented  itself. 

Mr.  Emile  Garcke  seconded  the  motion,  and  it  was  carried 
unanimously. 

SOUTH    AFRICAN    TERRITORIES. 

The  ninth  ordinary  general  meeting  of  the  South  African 
Territories,  Limited,  was  held  on  Monday  at  Salisbury  House, 
E.C.,  Mr.   D.  N.  Shaw,  Chairman  of  the  company,   presiding. 

The  Secretary,  Mr.  C.  C.  W'illson,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman   stated  that  there  had  been  great  activity   iu 
the  company's  territory  during  last  year,  with  a  corresponding 
expenditure  of  money ;  but,  nevertheless,  the  income  had  been 
sufficient  to  meet  all  charges,  expenses,  and  depreciation  and 
still  leave  a  considerable  balance  at  the   credit  of   profit   and 
loss   account.     Almost  immediately  after   the   general  meeting 
of   the   company   last   year    some    parties   in    England   and   in 
Germany  made  proposals  to  the  directors  for  an  option  on  the 
unissued  balance  of  capital,   for  which   they   offered  to  pay  a 
small   premium  for   the  option.     The  shares  at  the  time  were 
selling  in  the  open  mjirket  at  about  7s.  6d.,  and  the  directors 
had  no  hesitation  in  accepting  the  offer.     The  market  favoured 
the  option  holders,  and  the  result  has  beep   that  0,500  shares 
have  been  taken  up  and  paid  for  at  par.     Last  j-ear  the  directors  . 
realised  that  the   fundamental  asset    of  this   company  was  its 
mining  rights,  and,  duri.ig  the  period  under  review,  everything 
had  been  done  to  advertise  and  popularise  the  company's  mining 
territor}',  and  no  less  than  4,212  prospecting  licenses  had  been 
issued.     From  this  source   alone  the  company  had  received  a 
considerable  revenue,   as  each   prospectors'   license   costs   30s. 
During  the  year  much  had  been  done  by  the  construction  of  rail- 
ways, telegraphs,  and  telephones  to  facilitate  the  operations  of 
prospectors.    With  the  object  of  augmenting  the  cash  resources, 
the  directors  opened  negotiations  with  several  important  people 
to  take  an  interest  in  the  mining  exploration  of  the  company,  and 
a    wealthy    and    patriotic    landowner,    named    Herr    Johannes 
Schlutius,  of  Karow  Castle,  Mecklenburg,  made  overtures  to  the 
board  ;  a  contract  was  drawn  up  and  signed  in  Bnissels  and  a 
deposit  of  £2^,000  was  paid  to  the  company.     It  was  necessary 
to   form   a   subsidiary  company,   and  the   Kharas    Exploration 
Company  was  formed  with  a  share  capital  of  ;f4oo,ooo  and  a 
debenture  issue  of  ;f  150,000,  the  South  African  Territories  Com- 
pany receiytr  ;  ^200,000  of  the  share  capital  and  the  ;t  150,000  ■ 
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of  debentures,  the  remaining  ;^ioo,ooo  in  shares  being  left  avai^l- 
able  for  Mr.  Schlutius,  25,000  shares  of  which  were  subsequent  y 
aUotted  to  that  gentlUan  for  the  ^^25,000  he  had  previously 
paid  to  the  company.  On  the  basis  of  the  whole  ^200,000  in 
shares  being  taken  up  by  Mr.  Schlutius,  the  profits  were  divisible 
60  per  cent^o  the  company  and  40  per  cent,  to  Mr.  Schlutius 
That  gentleman  died  in  March  last,  and  none  of  the  further 
options  had,  so  far,  been  exercised,  but  negotiations  were  again 
in  progress  for  dealing  with  the  matter,  and  it  was  hoped  that 
hey  might  eventuate  in  business.  He,  the  Chairman,  afterwards 
referred  to  a  circular  which  had  been  sent  from  Berlm  to  the 
shareholders,  and  said  that  the  statements  in  it  ^^'ere  calculated 
to  seriously  damage  the  company's  interests.  He  dealt  witn 
-the  assertions  which  were  made,  and  said  that  the  questions 
raised  were  of  a  character  that  the  directors  felt  ought  to  be 
finally  settled.  The  German  Government  had  refused  the  pro- 
posal of  the  directors  that  certain  matters  should  be  submitted 
to  the  decision  of  International  Ambassadors  in  Berlin  or  that 
they  should  be  decided  by  a  Committee  of  Judges  of  the 
Hanseatic  Court,  and  the  directors  were  now  considering  what 
other  steps  they  should  take.  The  attitude  of  the  German 
•Government,  in  the  opinion  of  the  directors,  went  to  justify 
the  fact  that  the  contention  of  the-  company  upon  the  points 
raised  was  the  right  one.  German  criticism  had  also  been 
directed  to  the  expenditure  in  London,  but  it  had  to  be  borne 
in  mind  that  the  accounts  covered  a  period  of  15  months,  and 
the  work  of  the  company  had  been  ten  times  greater  than  in 
the  previous  year. 

Major  Victor  Paget  seconded  the  resolution  for  the  adoption 
of  the  report,  which  was  unanimously  carried. 

WM.    CORY   AND    SON,    LTD. 

The  ordinary  general  meeting  of  Wm.  Cory  and  Son  was  held 
on  Tuesday,  at  the  Cannon  Street  Hotel,  Sir  Arthur  Cory- 
Wright,  Bart,  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  R.  J.  Speller)  read  the  notice  calling  the 
meeting. 

The  Chairman  said  that  in  considering  the  balance-sheet  they 
would  have  observed  that  the  result  of  the  year's  trading  showed 
a  profit  of  ;^i86,2os,  which  was  ^£8,665  in  excess  of  the  previous 
year's  trading,  but  as  during  the  ,period  under  review  they  had  to 
provide  ;£4,5oo  more  for  interest  on  their  second  debentures, 
and  also  the  £,i,2.%z  which  they  arranged  should  be  written  of^ 
the  expenses  of  issuing  these  debentures,  the  balance  at  their 
disposal  was  only  £,i,i>&2,  more  than  before.  This,  in  view  of 
the  fact  that  they  had  experienced  a  year  of  exceptional  trouble 
and  anxiety,  he  trusted  they  would  consider  a  satisfactory  re- 
sult. They  ibegan  the  year  with  a  threat  of  a  complete  stoppage 
at  all  the  Scotch  collieries  owing  to  a  disagreement  regarding 
wages.  This  was  happily  avoided  at  the  last  moment,  and  an 
agreement  was  made  between  the  masters  and  the  men.  Then 
the  difficulties  experienced  in  introducing  the  new  regulations 
under  the  Miners'  Eight  Hours  Act  caused  repeated  stoppages, 
first  at  one  colliery  and  then  at  another,  and  it  was  only  at  the 
very  last  moment  that  a  total  strike  in  Wales  was  avoided. 
Again,  at  the  beginning  of  the  year,  when  the  new  regulations 
came  into  force  in  Northumberland  and  Durham,  at  all  the 
collieries  in  those  distridts  work  was  at  a  com^plete  standstill  for 
four  months  ;  and  in  March  there  was  a  threat  of  a  strike  in 
Wales,  and  this  was  avoided  only  at  the  last  moment.  Not- 
withstanding these  difficulties  they  had  been  able  to  more  than 
maintain  their  tonnage,  which  showed  an  increase  for  last  year 
of  nearly  250,000  tons.  Another  matter  which  had  caused  the 
directors  some  concern  was  the  action  of  the  Port  Authority 
in  seeking  to  impose  a  duty  of  3d.  per  ton  on  all  seaborne  coal 
coming  into  the  port.  This  the  directors  had  opposed,  and  they 
had  given  evidence  before  the  inquiry  held  by  Lord  St.  Aldwyn, 
with  the  result  that  the  Board  of  Trade  were  now  tc  ask  Parlia- 
ment to  impose  a  duty  of  2d.  per  ton  ;  but  they  were  petitioning 
against  this,  and  trusJted  to  be  able  to  secure  some  further  reduc- 
tion. The  plant  and  machinery  had  been  kept  in  a  thorough  and 
efficient  state  of  repair.  Two  new  steamers  had  been  added  to 
the  company's  fleet,  and  several  additions  had  been  made  to  the 
plant.  He  was  glad  to  be  able  to  say  with  regard  to  their 
discharging  wharf  at  Rochester  that  they  were  doing  an  ex- 
cellent  trade  there,  and  the  results  had  come  quite  ^p  to  their 
expectations.  As  regarded  the  company's  holding  jn  the  retail 
business  of  Messrs.  liickett,  Cockerell,  and  Co.,  he  must  admit 
that  the  result  of  the  year's  trading  had  been  a  little  disappoint- 
ing ;  but  that  company  had  had  the  same  difficulties  to  contend 
w-ith  as  themselves  respecting  troubles  at  the  collieries,  and  in 
addition  It  had  been  a  very  mild  winter.  Competition  had  been 
exceptionally  pronounced,  but  notwithstanding  this  they  had 
been  able  to  make  a  profit  of  ;^22,ooo  and  they  had  dealt  with 
an  increased  tonnage  in  the  retail  trade,  so  that  he  thought 
they  were  in  an  excellent  position  to  take  advantage  of  any 
improvement.     On  several  occasions  the  shareholders  had  been 

n^lnf  TK':'^''^rP'°r''?''  ^'^  ^"  "^^^^  ^"""^  depreciation  of 
plant.     This  policy  the  board  intended  to  continue.     After  pav- 

d']!-id".nH  °"i^'  debenture  stock  and  second  debentures,  the 
dividend   on    the   preference    shares,    ;,nd    the     interim     divi- 

a  balale  <;f''rL'^r  n  '^*  "'^^'^'"'^  *"^^'  ^^^'^  remained 
a  balance  of  ^80,781.  It  was  proposed  to  pay  a  further  divi- 
dend of  6s.  per  share,  making,  with  the  interim  dividend  already 
.iaid,  10  .per  cent,  for  the  year,  leavin?  Sic,  -S,  tr,  v!!  ^"^.\ 

h°eThou.ht''t^  "*"  ^"  going  th'ro^^h^i^yfd  tTme  ,  Cgh 
he  thought  there  were  certain  signs  of  an  improvement  in  trade 
but  until  the  disturbing  factor  of  politics  was  removed \»  ^fn 
not  anticipate  any  very  great  in^provement  ^  ^^  ^^^ 

I  he   Deputy-Chairman   (Mr.   F     D     I  amberti   .».„  j  j    ,1. 
motion,  which  was  unanimously  adopted  '   seconded   the 


SOUTHERN  ALBERTA  LAND  COMPANY. 

The  third  ordinary  general  meeting  of  the  Southern  Alberta 
I,and  Company,  Limited,  was  held  on  Tuesday,  at 
Sali-sbury  House,  London  Wall,  under  the  presidency  of  Major- 
General  Sir  R.  H.  Lane,  K.C.V.O.,  C.B. 

The  Secretary  (Mr.  William  J.  Challis,  F.C.I.S.)  having  read 
the  notice  calling  the  meeting, 

The  Chairman  said  that,  in  accordance  with  the  authority 
given  by  the  shareholders  at  the  last  meeting,  the  nominal 
capital  of  the  company  had  been  increased  to  ^700,000,  the 
issued  caipdtal  remaining  at  the  original  figure  of  ;^40o,ooo. 
Option  certificates  had  been  issued  giving  the  holders  the  right 
to  call  the  balance  of  300,000  shares  at  30s.  per  share  on  or 
before  June  30,  1912,  and  he  was  glad  to  say  that  the  certifi- 
cates now  commanded  a  substantial  price  in  the  market.  At  the 
close  of  the  financial  year  they  had  ;f3oo,ooo  5  per  cent,  de- 
benture stock  issued,  part  of  ;^4oo,ooo  authorised.  On  the 
credit  side  of  the  balance-sheet  their  property  stood  at  ;f  249,000 
— an  increase  of  about  ;f29,ooo  over  and  atoove  la.st  year's 
figure,  which  was  accounted  for  by  the  transfer  from  the 
suspense  account.  Cash  at  bankers  and  in  hand  totalled 
;^268,ooo,  so  altogether  he  thought  the  shareholders  would  con- 
sider that  the  financial  position  of  the  company  was  very 
satisfactory.  The  directors'  report  referred  to  the  satisfactory 
progress  made  since  the  last  meeting  with  the  scheme  of  irriga- 
tion. All  that  had  been  done  reflected  great  credit  on  Mr. 
McGregor  and  Mr.  Grace,  who  had  not  only  carried  out  the 
work  to  the  present  point  rapidly  and  efficiently,  but  had  so 
far  kept  expenditure  within  the  original  estimates.  The  ques- 
tion of  selling  land  was  becoming  increasinglj-  important  as  the 
works  got  nearer  completion.  'ITiey  had,  together  wifli  the 
proper  authorities,  laid  out  a  town  site  on  their  lands  at  Sufl^eld, 
situated  on  the  main  line  of  the  Canadian  Pacific  Railway,  and 
the  first  sale  of  town  lots  last  month  had  resulted  in  241  lots 
being  disposed  of,  for  fhe  company's  account,  for  $45,000,  with 
•which  they  were  perlectly  satisfied.  The  best  evidence  of  the 
appreciation  of  land  values  was  furnished  by  the  prices  received 
by  the  Government  at  a  sale  of  school  lands  in  the  company's 
district  last  month.  The  prices  paid  by  farmers  and  others 
ranged  from  $18  to  $24  per  acre  for  the  dry  land,  one  section 
(640  acres)  realising  $22  per  acre,  whereas  the  estimates  given 
in  Mr.  Anderson's  report  were  $10  per  acre  for  190,000  acres  dry 
and  $25  per  acre  for  210,000  acres  irrigated  ;  and  even  on  that 
basis  Mr.  Anderson  valued  the  company's  holdings  at  $7,150,000 
— say,  about  ;£  1,500,000.  It  was  interesting,  as  showing  the 
enhanced  value  of  the  land  to-day,  to  not©  that  Mr.  Anderson's 
estimate  at  February,  1909,  for  irrigated  land  was  $25  per 
acre,  which,  as  evidenced  by  the  recent  sale  of  school  lands,  was 
now  practically  the  price  obtainaible  for  dry  land.  Being  first 
in  the  field,  and  having  the  cash  ready,  the  company  ■n-ere  able 
to  purchase  at  that  sale  from  15,000  to  16,000  acres  at  much 
lower  average  prices  than  those  he  had  just  mentioned.  They 
were  now  boring  at  Suffield  for  natural  gas,  with  which  it  was 
proposed  to  light  the  township.  This  year  they  hoped  to  start 
another  town  near  the  Bow  River,  where  natural  gas  was  known 
to  exist,  and  where  a  very  favourable  site  was  available.  Work 
in  connection  with  the  irrigation  scheme  was  well  ahead,  and 
before  the  next  general  meeting  they  hoped  that  the  canals  and 
reservoirs  would  be  doing  their  full  duty,  and  that  Lake 
McGregor — ^the  second  or  third  largest  artificial  reser\'oir  in  the 
world — ^would  be  partly  filled.  Since  the  date  of  the  balance- 
sheet  the  directors  had  been  able  to  make  satisfactory  arrange- 
ments for  the  issue  of  the  remaining  ;f  100,000  debenture  stock. 
Their  first  instalment  to  the  Government  was  due  next  month, 
and  it  might  be  to  the  company's  advantage  to  pay  up  in  full  and 
receive  title  to  the  whole  of  their  lands. 

Mr.  A.  M.  Grenfell,  in  seconding  the  motion,  remarked  that 
the  directors  were  entirely  satisfied  with  the  work  that  had  been 
done  during  flie  past  twelve  months. 

The  resolution  was  carried  unanimously,  and  after  the  dis- 
posal c>f  some  formal  business  the  proceedings  terminated. 


RHODESIA 


EXPLORATION      AND 
MENT    CO. 


DEVELOP- 


The  ordinary  general  meeting  of  the  Rhodesia  Exploration 
and  Development  Co.,  Ltd.,  took  place  on  Thursday,  at  Salis- 
bury House,  I^ndon  Wall,  tinder  the  presidency  of  Dr.  Hans 
Sauer,   chairman   and   managing   director. 

The  Secretary  (Mr.  James  William  Clark)  having  read  the 
notice  convening  the  meeting. 

The  Chairman,  in  the  course  of  his  address,  said  that  the 
result  for  the  past  ^ear  was  satisfactory,  but  they  had  done 
even  better  since  December  31  last,  as  they  had,  they  estimated, 
realised  a  total  profit  to  date  of  ;£i44,ooo,  which,  with  the 
balance  brought  forward,  gave  them  a  credit  balance  of 
;f  180,000.  It  was  too  early  for  them  to  prognosticate  the  com- 
plete return  for  the  whole  year,  but  the  result  for  the  first  six 
months  had  justified  the  directors  in  paying  the  interim  divi- 
dend which  they  Tiad  announced  of  10  per  cent.,  free  of  tax, 
and  they  had  strong  hopes  of  paying  something  even  mere 
substantial  at  the  end  of  the  twelve  months.  Since  the  last 
meeting  there  had  been  a  continuous  and  marked  improvement 
in  the  progress  of  the  mining  industry.  In  the  present  state 
of  the  country's  development  the  mining  industry  was  the  pivot 
upon  which  the  general  prosperity  of  the  country  depended. 
Each  year  that  passed  established  a  new  record  in  the  value  of 
the  mineral  production,  and  while  that  was  ample  evidence  of 
the  progress  being  made,  the  real  source  of  satisfaction  was  the 
knowledge  that  the  new  discoveries  and  the  nature  of  the  de- 
velopments at  depth  were  opening  up  the  certainty  of  a  solid 
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and  broadening  foundation  for  industrial  success.  After  giving 
details  of  the  various  properties  in  which  the  company  was 
interested,  the  cTiairman  said  that  it  was  interesting  to  look 
at  the  position  of  Rhodesia  to-daj-.  Rhodesia  in  spite  of  all 
obstacles  hajd  worked  herself  up  to  a  position  when  her  value 
had  arrested  the  attention  of  all  thinking  people.  He  believed 
that  by  the  time  of  their  next  meeting  Rhodesia  would  be  the 
third  largest  gold-producing  country  in  the  Empire.  The  broad 
policy  inaugurated  by  Mr.  Cecil  Rhodes  in  spreading  a  railway 
S3'stem  on  a  gigantic  scale  throughout  that  vast  territory  was  a 
creation  as  brilliant  as  it  was  bold  in  conception.  The  thanks 
of  all  interested  in  Rhodesia  were  due,  not  only  to  the  founder 
of  that  country,  but  also  to  the  late  Mr.  Alfred  Beit,  who  so 
substantially  recognised  the  help  needed  to  bring  the  legacy  of 
Mr.  Rhodes's  railway  policy  to  a  successful  issue.  Other 
countries  had  been  favoured  by  Government  loans  and  guaran- 
tees, but  Rhodesia  had  been  added  to  the  Em,pire  by  the 
patriotism  and  work  of  its  inhabitants  and  by  the  sinews  of 
war  supplied  by  .private  enterprise.  The  railways  had  now 
penetrated  to  the  Congo  border,  and  a  new  line  had  been 
opened  from  Gwelo  to  the  Falcon,  while  a  further  line  was  to 
be  laid  to  the  Jumbo,  and  thence  to  the  Shamva.  The  satis- 
factory feature  was  that  the  freights  an,d  traffic  receipts  had  in- 
creased so  much  that  the  revenue  was  within  measurable  dis- 
tance of  covering  the  interest  payable  on  the  whole  railway 
system.  Agriculturally  great  strides  had  been  made,  and 
farmers  from  other  parts  of  South  Africa  were  emigrating  to 
Rhodesia.  Within  the  last  few  years  the  view  regarding  the 
value  of  land  had  materially  changed,  and  people  from  Canada, 
Australia,  and  other  agricultural  countries  asserted  that  South 
Africa  as  an  agricultural  and  stock-raising  country  would  com- 
pare favourably  with  any  other  part  of  the  world,  and  he 
ventured  to  foreca.st  that  one  of  the  next  great  movements  in 
South  Africa  would  be  a  very  large  increase  in  the  value  of 
land.  He  had  no  doubt  whatever  that  a  big  land  boom  was 
looming  on  the  horizon  in  South  Africa.  The  financial  posi- 
tion of  the  company  at  the  moment  was  that  they  had  cash  in 
hand,  shares  sold,  and  on  loan  of  /aaojooo.  Their  realisable 
securities  stood  in  the  books  at  £^30,000,  while  the  present 
market  value  was  ^830,000.  In  addition  they  had  various  un- 
quoted assets  standing  in  the  books  at  ;i'6i;,2oo,  so  that  the 
value  of  these  assets  alone  was  ;^i, 115,000.  He  wished  to  point 
out  that  the  realised  cash  profit  of  jfiSo,ooo  was  arrived  at 
after  all  losses  had  been  written  off.  but  these  were  happily 
of  only  a  trifling  character.  The  position  of  the  company 
could  only  be  described  as  extremely  satisfactory  not  to  say 
brilliant. 

Mr.  J.  Seear  seconded  the  resolution,  which  was  carried 
unanimously. 

The  Pleasure  Cruises  of  the 
P.  &  0.  Company. 

ONPage881  of  The  Investors'  REViEwof  to-day  will  befound 
short  particulars  of  the  various  cruises  to  be  undertaken 
during  the  summer  by  two  vessels  of  the  P.  &  O.  fleet — the 
"Vectis,"  a  comfortable  ship  of  6,000  tons  and  of  established 
repute  amongst  pleasure  travellers,  and  the  fine  new  steamship 
"Mantua,"  of  some  11,500  tons  register.  Fares  on  all  these 
cruises  range  from  about  /I  a  day  upwards,  according  to  position 
of  cabin. 

An  outline  of  the  three  weeks'  voyage  of  the  "  Mantua  "  in  July 
— what  time  the  "Vectis"  will  be  on  her  way  to  Norway, 
Spitzbergen,  and  the  Arctic  Sea — may  be  of  interest. 

Outward  bound  from  Tilbury  on  the  7th  July  the  "  Mantua  " 
calls  at  Leith  ere  crossing  to  the  Norwegian  Coast  to  explore  the 
wonderful  Sogne,  Fjajrlands,  and  Naero  Fjords,  and  to  visit 
quaint  and  picturesque  Bergen,  whence  she  proceeds  to  the  capital 
sep.ports  of  the  Baltic. 

Comparatively  few  people  justly  appreciate  the  potential  charms 
of  a  summer  voyage  by  P.  cS:  O.  on  the  Baltic  and  adjacent  waters. 
Stockholm,  as  one  nears  it  in  the  early  morning,  presents  a  bright 
picture ;  the  air  is  invigorating  and  crisp,  the  green  banks  fresh 
as  after  a  night  of  rain.  The  approach  is  through  countless 
islands  ;  on  islands  the  city  itself  is  partly  built,  great  sterile 
granite  hills  arising  in  the  distance  on  either  side.  The  old  city  on 
Staden  Island  is  joined  by  a  bridge  to  the  Island  of  Riddarholmen. 
In  the  Riddarholms-Kyrka  Swedisli  kings  and  heroes  have  beeii 
laid  to  rest  since  the  time  of  Gustavus  Adolphus. 

In  Copenhagen  there  is  so  much  to  be  seen  that  is  interesting 
that  it  is  difiicult  to  say  where  to  begin — in  this  comparatively 
modern  city  one's  first  impression  is  of  the  beauty  and  variety  of 
the  towers  and  spires  uprising  from  amongst  the  mass  of  the  city's 
buildings.  The  wonderful  collection  of  sculpture  in  the  Thor- 
waldsen  Museum  and  the  Castles  of  Rosenborg,  Frederiksborg, 
and  Fredensborg  will  all  lend  their  quota  of  interest  for  the  visitor! 
Then  there  is  Christiania,  its  background  of  pale  blue  hills 
fading  one  behind  the  other  into  the  distance— a  charming  and 
lively  city,  warm  and  bright,  full  of  sun,  its  air  laden  with  the 
scent  of  thousands  of  neighbouring  pines. 

The  journey  will  further  be  broken  by  a  call  at  Ymuiden,  the  port  of 
.\msterdam,  where  the  voyager  may  make  the  acquaintance  of  all 
that  is  typical  of  Holland  and  may  view  some  of  the  masterpieces 
of  the  painter's  art,  pictures  known  the  world  over. 
As  to  the  ship  herself  : 

"The  'Mantua,'  the  latest  addition   to  the  P.  &  O.  fleet 
"  and  to  the  fine  '  M  '  Class  of  Mail  and  Passenger  Steamers, 


"  carries  a  Marconi  installation  of  wireless  telegraphy,  has  an 

"  electric  laundry,  numerous  single-berth  cabins,  more  than 

"ample   bath-room    accommodation,   spacious    saloons    and 

"  promenade  decks,  and  many  novel  devices  conducive  to  the 

"  comfort  or   security   erf   her   guests.     The   intention   is    to 

"  engage  on  the  Pleasure  Cruises  of  both  the  '  Vectis  '  and 

"  '  Mantua'  not  more  passengers  than  may  dine  simultane- 

"  ously,  so  that  the  ships  will  be  in  no  sense  crowded,  and  the 

"  voyages  will  be  yachting  cruises  in  fact  as  well  as  in  name. 

"  Write  for  Programme." 

So  runs  the  P.  &  O.  advertisement  ;  those  who  wish  to  know 

more  of  this  alluring  holiday  scheme  will  obey  the  behest  of  the 

three   concluding  words  and    "write  for  programme."     Address 

P.   &  O.    Company,    Northumberland    Avenue,    W.C.,    or    122, 

Leadenhall  Street,  London,  E.C. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Jone  20. 
Antofagasta  and  Bolivia  Railway. — Winchester  House,  12.30  p.m. 
Dominion  of  Canada  Trust. — Gresham  House,  2  p.m. 
Fortuna  Nitrate. — Dashwood  House,  12.30  p.m. 
Gaga  Rubber  and  Trading. — Winchester  House,  3.30  p.m. 
Great  Indian  Peninsula  Railway. — Salisbury  House,  12,30  p.m. 
Indian  Midland  Railway. — Salisbury  House,  i  p.m. 
Kasintoe  Estates. — London  Chamber  of  Commerce,  noon. 
Malayan  Rubber  Loan  and  Agency. — Winchester  House,  noon. 
San  Sebastian  Nitrate. — Winchester  House,  2.30  p.m. 
Tin  Areas  of  Nigeria.— Winchester  House,  neon. 

Tuesday,  June  21. 
Alluta  Rubber  and  Produce. — Mincing  Lane  House,  noon. 
Ebbw  Vale  Steel,  Iron  and  Coal. — Hotel  Metropole,  2  p.m. 
Frontino  and  Bolivia  (S.A  )  Gold. — Winchester  House,  2  pm. 
Globe  Telegraph  and  Trust. — Electra  House,  11.45  a.m. 
Jetinga  Valley  Tea. — Winchester  House,  noon. 
Maikop  Oil  and  Petroleum  Producers. — Winchester  House,  noon. 
Talisman  Consolidated. — Winchester  House,  noon. 
Tilt  Cove  Copper. — 9,  Queen  Street  Place,  E.G.,  noon.  . 

Wednesday,  June  22. 

British  Motor  Cab. — iii,  Grosvenor  Road,  S.W.,  noon. 

Cranston's  Hotels.— Edinburgh,  11  a.m. 

Dominion  Oil. — Winchester  House,  noon. 

International  Maikop. — Winchester  House,  noon. 

James  Deuchar. — Newcastle-on-Tyne,  11  a.m. 

Lankat  Rubber. — Winchester  House,  noon. 

Lockharts. — Salisbury  House,  2.30  p.m. 

Madras  and  South  Mahratta  Rly.— 91.  York  Street,  S.W.,  noon.- 

San  Miguel  Copper  Mines. —Suflolk  House,  11  a.m. 

Scottish  Malay  Rubber. — Edinburgh,  noon. 

Shell  Transport  and  Trading. — Winchester  House,  2  p.m. 

Telogoredjo  United  Rubber. — Winchester  House,  noon. 

Tredegar  Iron  and  Coal. — Cannon  Street  Hotel,  3  p.m. 

Warner  Estate. — 30,  Norfolk  Street,  W.C.,  noon. 

West  African  Reefs. — Winchester  House,  H.30  a.m. 

Thursday,  June  23. 
African  Banking.— Cannon  Street  Hotel,  noon. 
Credit  Foncier  of  Mauritius. — Winchester  House,  noon. 
Federated  (Selangor)  Rubber. — 20,   Eastcheap,  E.G.,  12.30  p.m. 
Gt.  Boulder  No.  i. — Gt.  Eastern  Hotel,  noon. 
Indian    and    General     Investment     Trust. — Winchester     House,  . 

2.15  p.m. 
Lakat  Mines. — Cannon  Street  Hotel,  noon. 
Lipton. — Winchester  House,  noon. 

St.  John  del  Rey  Mining. — Cannon  Street  Hotel,  2  p.m. 
Selukwe  Gold  Mining. — Salisbury  House,  11  a.m. 

Friday,  June  24. 
Aron  Electricity  Meter. — Winchester  House,  2.30  p.m. 
Forbes  Rhodesia. — 2,  London  Wall  Buildings,  E.G.,  noon. 


National  Bank  of  Australasia,  Ltd. — During  the  six  months 
ended   March  31  this  bank  opened  a  number  of  new  branches 
and  agencies  throughout  the  Commonwealth,  and  the  extensions 
seem  to  have  resulted  in  very  good  business.     Gross  profits  im- 
proved by  ^^13,966  to  ;^i5i.349>  while  expenses,  including  taxes, 
rose  by  '£7,S73  'to  ;^83,875,    and    with    ;^i,i6o    more    brought 
forward  the  gain  in  nett  profits  was  £~,S53  a't  ;^74i983.     Out  of 
this  ;f  2,000  is  again  put  to  officers'  pension  fund,  but  instead  of 
transferring  ;f2o,oc)o  to  reserve  as  was  done  a  year  ago    the 
directors  put  ^^"15,000  to  that  fund  and  write  ;^5,ooo  off  bank 
praises.     In  addition  to  their  fixed  dividend  of  5  per  c«nt.  the 
preference  shares  are  entitled  to  half  surplire  profits,  and  for 
the  first  time  in  the  bank's  history  this  privilege  has  been  of 
tangible  benefit  as  the  distribution  on  both  classes  is  raised  from 
5   per  cent,  to  6,    leaving  ;if8,o37  or  ^^'ea   more  to   be  carried 
forward.     Notes  and  bills  in  circulation  have  risen  by  ;^2i,4S7 
a"<l  ;^47-2.o.=;4  to  ^^330,986  and  ;^i,339,2i3  respectively.     Govern- 
ment deposiU  are  £iyi,y()4  higher  at  ;£'7i5,747,  and  other  de- 
posits come  to  jfi,ooi,405    more    at    £S,g32,&36.     On  the  other 
hand,  cash  assets    are    ;^t, 164,935  "P  at  ;f4,794.75o,  and  bills 
discounted,  advances,  &-c.,  show    an     increase    of  ^^ 569,817  at 
/S, 017,862.     Bank  premises  before  deducting  the  amonnt  now 
writiten  off  were  valued  at  ^^430,083  or  a  decrease  of  /i.ooo, 
and  other  real  estate  has  been  reduced  by  ;^8,376  to  ;^49,o73. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


Shares  £1  each,  except  where  otherwise  stated. 
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South  African. 


4^ 


Anglo-French  Ex. 
Apex 

City  and  Suburban 
Cons.  Gold  Fields    .... 
Do.  Pref. 

Crown  Mines,  10/ 

East  Rand  Prop 

Kerreira    

Gednld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glencairn    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  ^^4. 
H.  E.  Proprietary  .... 
Henderson's  Transvaal 

Heriot 

Johannesburg  Con.  In. 

Jubilee 

Juniper:i 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
May  Consolidated  .... 
Meyer  and  Charlton    . . 


f 


i*  2 


24/6 
Ml 

2i« 

7/6 
2i 
2 
23 

'A 
9/6 
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24/6 


■43 

■A 
7/6 

2* 

2* 
1} 
9/6 
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2i 


4i 


Modderfoniein    i2j% 

Modder"B      3A 

New  Goch    2 

New  l-'rimrose    28 

Nigel 2^ 

Nourse  Mines 3 

Oceana  Consolidated     15/6 

Rand  Mines  (New)  5/     gfl, 

Randfontein  Estates ..  2<^ 

Do.  Central..  2g 

Do.  South 2^ 

Rietfontein   ..   i 

Robinson  Gold,  ^4    ..  io% 
Roodepoort  United  .,  2S 
Simmer  &  Jack  Prop.  1*^ 
S.A.  Gold  Mines    ....  2^ 

S.A.GoId  Trust 38 

Steyn  Estate    2^ 

Transvaal  Cons.  Land  2: 
Transvaal  Gold  Est'      3! 

VanDyk   ' 

Van  Kyn    4 

Welgedacht 31 

West  Kand  Consols  . .  25/ 
Wolhuter,  £4 a\ 


15/3 

It 
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Deep  Levels. 


Brakpan , 2jg 

Cinderella  Deep sj 

City  Deep 4J 

Durban  Deep    i|g 

Ferreira  Deep s* 

Geldenhuis  Deep     ....  3I  ■ 

Jupiter I A 

Knight  Central..   ijg 

Knights  Deep   2jg 


f 

2i 

i   \\^ 
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Modder  Deep  2^j 

Rand  Collieries    li 

Uobinson  Deep  (New)  3I 

Rose  Deep 4^ 

Simmer  Deep   16/ 

Village  Deep 2W 

Village  Main  Reef 4A 

Witwatersrand  Deep. .  4I 


Diamonds. 


i7i 
17J 

8A 


13/6 

2M 

16/ 


11/ 

2ft 
2i 

7/6 

5/ 

42/3 

3A 


De  BeersDeferred£2/io  lyl 

Do.    Preferred  ^2/10  17! 

Jagersf ontein  Orii 8J 

New  Vaal  River  D ij 


1? 


IPremier  Dia.  Del.  8,  2/6  8^ 

Do.    do.     Pref.'    ..  Si 

Roberts  Victor il 


38 

3^ 

I 

4i 

3 

24<6 

4A 


2^ 


16/ 

2it 


I 


Rhodesian. 


Bechuanaland  Ex 13/6 

Chartered  B.S. A 18 

Cliarter  Trust  21/6 

Giant  Mines  of  Rhod..  48 
Globe  and  Phoenix, 5/. .  2I 
Mashonaland  Agency ..  iS/6 


12/6 

ift 

21/G 

18; 


ij    I  Northern  Copper i^ 

2^5  iRhodesian  Banket  ....  2A 
3A  IRhodesia  Exploration  .  3}), 

6ft  iTanganyika   6^ 

lis  I'Zauibesia  Exploring  ..  1^ 


West  African. 


[Abbontiakoon u/ 

Abosso 2,^ 

Ashanti  Goldfields,  4/'     2}' 

Brooniassie    ^/6 

Efluenta  (Wassail) 5/ 

Fanti  Consolidated 22/ 

Gold     Coast     Ainalg.       3jg 
Himan  Concessions  . .      ij 


11/6 

11/ 

2A 
2t!T 

ill 

7(6 

11/1 

4/0 

2« 

21/6 

10/ 

3i 

S/6 

Hi, 

New  Bibianis,i6/pd...  12/6 

Nigeria  Bitumen I 

Do.    Investment    ..  li 

Prestea  Block"A"  ..  35; 

Taquah  Exploration  ..  2| 

Wassau  10/ 

Do.    WestAmal.  ..  9/ 


Australian. 


12/    iAssoclated     12/ 

5/3  !    Do.    Nrn.  Blocks  . .    5/ 

3/    IChaflers,  4s |/ 

1/9  iCosmopl'n  Pr'pr'ty 1/9 

6i  jGolden  Horseshoe,  £5  6A 

-21/3  Great  Boulder,  2/    ....21/ 

6/    !    Do.  Perseverance  ..    6/ 

11/9  iGreat  Fingall    13/ 

2/6  Gwalia  Consol.,  2/6 2/6 

&  IHainault     f^ 


11/  I 
4/3 

2/9  ! 

1/9  I 

64 

20/3  : 

6/     [ 
13/6  I 

2/6 


4/6 
8i 
6ft 
■9/ 

6/3 

* 

II/6 


Hannan's  Star  4/  .p.      4/0 

Ivanhce,  Gold  £5   8} 

Kalgurli sj 

Lake  View  Cons 18/6 

Lon.Aust.S  Gen.  Ex.5/  6/ 

Mount  Boppy   2A 

Oroya  Black  Range  ..  10/" 

South  Kalgurli 12/ 

Sons  of  Gwalia    .  ii 


Miscellaneous. 


f 
5/6 
1/3 
35/6 
2A 


28/ 
■6A 
8/3 
3/6 
4/ 
14/ 
.27/ 


Alaska  Treadwell  £$  . . 

Anaconda,  25  dols 

Balaghat,  fully  paid  .. 
Biilliantand  St.  George 
Broken  Hill  Prop 

Do.       Blk.  10,  £10, 
£9i3/pd 

Do.       North 

Do,       South 

Camp  Bird 

Cape  Copper,  £2  .....  i 

Champion  Reet,  2/6 

Chillagoe,  10/— 9/  pd.. . 

Copiapo,  £2 

Dolcoalh 

Eioro  ;;;; 

Hsperanza ',!*'* 

Great  Cobar.  £5 
LeRoifs  ....;..'.."' 
Le  Roi  No.  2 '.     ' 


7i 
8A 
5/ 
1/6 
36/6 

2A 
4 
4g 
58/ 

% 

14/6 
27/ 

I 
'ft 


8^^ 
4/Q 

% 

1/6 

^bl 

36/ 

ii 

Ak 

2,^ 

3ii 

5f 
13 

4i 

16;6 

28/6 

21/6 

6* 

11/1 

8/1 

4' 

iW 

■rii 

s/5 

14/ 

71* 

276 

17/ 

% 

22 

fi' 

5* 

14 

8a 

Libiola,  £5 a 

Mason  and  Barry 2I 

Mexico  of  El  Oro    8a 

Mount  Lyell 36/6 

M'nt.  Morgan  ,JJ, 

Mount  Elliott    4j 

Mysor  !,  los 5a 

Namaqua,  £2 i| 

N'ndydroog,  10/  37/ 

Ooregum  10/    ,jl 

Do.  Pref.,  10/ ig 

Olavi  Mines  &  Rly.  £5  ji3 
Pahang  Consols.  5/  ....  4? 

RioTinto,  £5    6o4 

St.JohndelKey al 

Spassky  Copper 3IJ 

raljsnian  Consol.  18/  . .  2J 
rharsis   , .a 

w»iw :;:  8ft 
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»i 

34/ 

2A 
10/ 

7/6 


4(9 
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6S 
18/6 
5/9 
2ft 
10/ 
12/ 


84 

36/ 

3ft 
H 

1^ 
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Hi 

3/3 
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85 
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FOREIGN  RAILWAYS. 


Alcoy  and  Gandia 
Algeciras  (Gibraltar) 
Antofagasta  (Chili)  and 

Bolivia 

Arauco 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  G.  Sthn. 

Do.  Wesiern 

Do.  Ensenada 

Central  Argentine 

Cent.Ur'g'ay  of  Mte  Vid. 

Do.       Eastern  Ex, 

Do.    Northern  Ex. 

Do.     Wesiern  Ex. 

Cordoba  Central 

Do.     Northern    and 

N.-W.  Argtn.  Ex. 

Cordoba  and  Rosario  . . 

Costa  Rica 


GKOSS  TRAPPIC   FOR   WEEK.    |  GROSS  TRAFFIC  TO  LaT«. 

In-orPec. 

on  last 

year. 


Week 
ending 


In, or  Dec. 
on  last 
year. 


I  Amount. 


Juneii 
>     i 

I  12 
April  • 
luneti 


May   7 


..IJune  11 


Cuban  Central    . . 
Entre  Rios  ..        ..|    ..    11 

Gt.  West  of  BraEil  ..  „  II 
Int. -Oceanic  of  Mexico     ,,     7 

(includingMex.Sthn.) 
La  Guaira  and  Caracas  May   * 
Leopoldina         ..        ..jjuneii 

Mexican lApr.    • 

Do I    ..     I 

Mexican IJune  7 

Manila |    ,,    11 

Nitrate JMay  31I 

Ottoman jjune  1 1 

Paraguay  Central  ..1  .,  11 
Peruvian  Corporation.. iMay  • 
PuerioCabello&V'Iencia 


£  £ 

Ps.i7.OOO     4-       1,000 

Ps-42.593  14-     3,913 


!t7.9oo    4- 

11,062  4- 
84.727  4- 
76,}l6  |  — 
38.478  - 
647  4- 
101.633  ' — 
10,801     4- 

3.886  14- 

a.079 

1.43' 

5.440 


5.400 

2.789 

14.215 

5.910 

7.873 

104 

4.405 

1,063 

1.604 

621 

168 

590 


ii/xw  —  740 

5.4>5  —  140 

6,866  '4-  500 

6.027    +  704 

7,»00  [4-  2,J0O 

8,876  [4-  1,591 

•142,700    4-$i9.75o 


£  £ 

.Pt366,503  4-P.I4,700 
Pi,6e9,244  — P.ii,8j2 

563.330J4-     53.150 

4,a6l,09l{  4-  I03,!I69 

4.379.9101—  28.J02 

a,i8i,766|  4-  3,926 

26,409:—  1, 02  J 

4.447. 1 72I—  257. 558 

547,8841  4-  l4,4to 

181,179.  4-  44,6-9 

86,636  4-  3,(j87 

74.705,  4-  4,089 

119.735  4-  I3,»6j 


3}6,2IS 
166,670 
303,770 
450,628 
387.557 
258,111 
•7,261,340 


alvador 
San  Paulo 
Taltal 

United  of  Havana 
Western  of  Havana 
Zafra  and  Huelva 


,,Juneii 

.1   ..    : 

.iMay  • 
.j  June  II 
i    ..    II 

-IMay   • 


5-750 

18,618 

•773300 

•383.500 

•  161,500 
•60,554 

20,422 
4,145 

•  135.780 
•833.147 

2.330 

•19,230 

23,391 

10.462 

16,906 

3.350 
11,215 


1 4-  230 

I—  273 

|  +  ^14I100 
:4-^77.8oo 
1+  14,900 
1 4- •11,022 
;4-     2,603 

4-         250 

—  ^2.000 
4-      1.630 

—  3.733 
4-  3,011 
+        484 

—  343 


5'l        31.750 

+1       477.79" 

4*^2,8o9,oao 

4*, $1,365, 100 

22  $3,657,100 

23  i»I,259,038. 
21  I       259,917. 

t  103.11S, 
:^6.836,339: 
•8,330,823! 
14.250. 
•723.950, 
460,585, 
230,380 
1,200,491 
235.533 
55.253 


4-  1.330 

—  9.263 

4-  76.490 

4-  30,417 

4-  37.944 

4-  20.977 
4  •1023620 

+  2.250 
4-  56.520 
+  •395.800 
4*271,500 
<  4129.300 
4-8148.355 
4-  71.15: 
4-  2,240 

4- •911. 499 
4- •218.5  .9 
4-  ijaao 
4-   ^64.250 

—  23.131 
4-  30,431 
4-    153.444 

—  30,411 
4-  335 


*  Months,    i  Nell. 


II  14  days,    t  From  Jan.  1.    !  From  July  i. 
INDtAN   RAILWAYS. 


GROSS   TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

nahk. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

Amount. 

In.  or  Dec. 
on  la-;t  year. 

Bengal  Nagpur.. 
Bengal  &  N.-W., 
Bom  bay  &  Baroda 

May  21 

.,    14 

June  11 

May  14 

June  11 

»    >I 

»    II 

.1    II 

May  21 

I  '•    '^ 
June  4 

■  I     4 

Rs. 
5.08,000 
3,81,420 
9.62.000 
3.49.083 

16,60,000 

11,70,  JOO 

>,23,IO0 

8,09,048 

4.63.920 

72.080 

I7.93S 

Rs. 
4-        24,000 
4-        15.710 

-  3I.020 

—  10.781 

4-        6.500 

—  1.30.000 
4-    I.65.0W 
4-       46.503 

4-       71.63S 
4-       23,450 

-  4.78J 
4-         2,491 

1        Rs. 

•  1.37,98.000 

•  68.63.872 

•  2,51,29,000 

Ks. 
4-    12,13,000 
+         94.302 
4-     20,14,000 
I—    20,40,059 
4-          63,930 

r    Sf.73,ooa 
4-    61.36,922 

4-      6,52,9-u 

4-      9.44,918 
-        47.557 
4-      4.45.444 
4-          77,073 

Delhi  UmbalU.. 
East  Indian      .. 
Gt,  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

.Mahratta 
South  Indian    . . 
Southern  Punjab 

Do.  Extension 

•  10,00.400 

•  4,12,69.000 

•  3.75.8i,83o 

•  60,01,886 

•  ;  1.35.60.197 

•  83,i».995 

•  I7.8ii,494 

3,90.886 

•  From  Jan.  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS   TRAPriC   FOR   WEEK. 


Week 
ending 


GROSS  TRAFFIC  TO  DATS. 


A.,.AH»*    In-  or  Dec. 
*■'"'>""•  ontostyear. 


Amount. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Det.,G.  H.&Mil 
Louisville  &  Nashv'le 
National  of  Mexico* 
Southern 
Wabash 


June  7 

May  31 

June  7 

..      7 

ti      7 

.,      7 

..      7 

May  31 

June  7 

..      7 


(lots. 

1,841.000    4- 

419,400    4- 

£I2k»8i     4- 

£8,2J1    4- 

£23,790    4- 

£8,055  (4- 

1,002,000    4- 

2,013.374  i4- 

1,070,000  |4- 

555.000  14- 


dois. 
417.000 

34.600 
£'6,477 

,',107 

;2.685 
£905 
161,000 

71,112 
114.000 

38,000 


n.  or  Dec, 
onlastyear. 


1 


I  dots. 
47  I  87,859,000 
45  21.442.200 
£2.805.447 
£lfi(,284 
£563.521 
£167.895 
48,974.000 


53,675,000 


'  Includes  Mex.  International  and  Inieroceaoic. 
MONTHLY    STATEMENTS. 


djis. 
4- 16,672,000 
+•  2,401,9>J 


4-    £i91.3S 

:  m 
+  £32,:  5 
4-  6,236,000 


4-  5,112,000 


NETT  EARNINGS  FOR   UONTH.    I    NETT  EARNINGS  TO  DATE. 


Month. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line,. 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  He  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
New  YorKOnt.  &  VV. 
Natl,  of  Mexico  ., 
Norfolk  &  Wesiern 
Northern  Pacific  .. 
Pennsylvania  , . 
Philadelphia 
Rea.ltiig 

Southern  Pacific    , , 
Southern 
Union  Pacific 

WshasV. 


April 
April 


Mar.  • 
May    * 
Apr. 
Mar.  ♦ 


Mar.  • 
April 


Amount.   :" 


Amount.     '".-orDec. 
onlastyear. 


dols. 
9,387.000 

331.200 
2,901,000 

278.594 
93.615 

779.500 
4,283,000 
£163,000 

£4.100 
£26,900 

£3.700 
4,972,000 
4,791,000 
■.790,524 
1,630,831 

730,000 
2,219,000 
3,086,000 
5,719,000 
14,205,869 
1.699,990 
2,159,402 
3,240,000 
4,773,000 
7.353,000 


dols. 

dols 

dots. 

1,365,000 

— 

— 

— 

107,300 

10 

2.965.500 

+      585-500 

838,000 

10 

28,566,000 

-*■  9^26,000 

31.936 

10 

2,100,736 

f     333.Si^ 

23.310 

10 

519.770 

+       tto.i^i 

34.358 

9 

7.467,113 

+  1,667,654 

290,000 

£7,200 

4 

17,245.000 

-i-  1,581.000 

4 

£472,003 
£16,000 

+       £OO,2Z0 

£2.330 
£6,700 

4 

+    £'18.930 

4 

£100,100 

■*-     £i7.»oo 

i  1,000 

4 

£20,50* 

+       £'9.550 

580,000 

4 

20,855,000 

1-  2,130,000 

883,000 

3 

13.328,000 

-t-   2,l47>f^OO 

73.560 

10 

23.410,042  4-  l,o6i,l66 

344,378 

4 

5.077.046  —     496.353 

40,000 

— 

— 

— 

225,000 

— 

— 

— 

672,00c 

— 

— 

_ 

241,000 

— 

— 



2,086.100 

9 

123,272,982 

+  17341.803 

138,616 

— 

— 

257,499 

10 

17,181,757 

^-    621,074 

108,00c 

4 

12,64S,oj(i 

+  1,335.000 

544,00c 

1,110,000 

-~ 



— 

^-S  nrt^ 

— 



— 

♦  Gross  eanungs.    t  Surplus. 
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The    Subscription    List    will    close   on    or    before   21st    June,    1910. 

DOMINION     OF    CANADA. 


OIXY 


OF  VANCOUVER 

(PROVINCE    OF     BRITISH    COLUMBIA). 

Issue  of  £453,600  Os.  Od.  Four  per  cent.  Consolidated  Stock,  Due  1st  February,  1950, 

The  Stock  will  be  registered  and  transferable  by  Deed  in  multiples  of  £i  at  the  Counting  House  of  Messrs.  BROWN,  SHIPLEY  &'CO., 
Founders  Court.  E.C.,  where  the  Principal  and  Interest  will  be  payable. 

Interest  payable  half-yearly  ist  February  and  ist  August,  with  a  full  six  months'  Interest  on  the  ist  February,  xgxi. 

Prioe  of  Issue,  £100    lOs.  pet*  cent.— Payable  as  follows:— 

£5      O      O  per  cent,  on  Application. 
£20      GO  „  on  Allotment. 

£25      CO  M  on  20th  July,  1910. 

£50  10     O  „  on  23rd  August,  1910. 


£lOO   10      O 


Payment  in  full  may  be  made  on  the  due  date  of  any  Instalment  under  Discount  at  the  rate  of  2  per  cent,  per  annum. 


Messrs,  Brown,  Shipley  &  Co.  are  authorised  by  the  City  of  Vancouver  to 
receive  subscriptions  for  the  above-mentioned  Stock. 

The  Stock  is  issued  under  authority  of  The  Vancouver  Incorporation  Act,  1900, 
and  the  Amendment  Act,  1910,  and  is  secured  by  a  special  rate  on  all  the 
rateable  property  of  the  City,  such  rate  being  also  sufficient  to  provide,  by 
means  of  a  Sinking  Fund,  for  the  redemption  of  the  Stock  at  maturity. 

The  object  of  the  present  Issue  is  to  provide  funds  for  Bridges,  Schools, 
Water  Works,  Streets,  and  other  improvements. 

The  following  statements  are  based  on  information  supplied  by  the  City 
Authorities,  the  conversion  into  Sterling  having  been  calculated  at  $5  to  the  £. 
Total  Assessable  Property.    Gross  Income.       Population, 
(r) — 1885  . .  £692,721         . .  jC'3»439         ■  ■  8,500 

1898         . .  jC3.444.S78        . .  /9o,i46        , .        22,000 

1908  . .        412,353,781        . .        4289,434        . .        66,500 

1909  ..        £14.537,308        ..        £331.941         ..        78*900 
(2) — Borrowing  powers  of  the  City  based    on    the 

average  Assessment  valuation  of  1908  and  1909  £2,689,108 
(3) — -Existing  Debt  of  City,  exclusive  of  present  Issue  £2,069,672 
(4) — Value  of  Municipal  Assets,  consisting  of  Real 

Property,  Water  Works,  and  sundries. .  . .  £3,042,982 
(5)— Balance  at  the  credit  of  Sinking  Fund  Account, 

as  at  the  31st  December,  1909      . .         . .         , .        £220,029 
Applications  must  be  made  for  even  multiples  of  £ioo  Stock  on  the  annexed 
Form  and  lodged  with  Messrs.  Brown,  Shipley  &  Co.,  Founders  Court,  E.G., 
accompanied  by  a  deposit  of  £5  per  cent,  on  the  amount  of  Stock  applied  for.. 

If  no  allotment  be  made  tne  deposit  will  be  returned  in  full,  and  in  case  of 
partial  allotment  the  balance  of  the  deposit  will  be  applied  towards  payment  of 
the  amount  due  on  allotment. 

Failure  to  pay  any  instalment  when  due  will  render  previous  payments  liable 
to  forfeiture  and  the  allotment  to  cancellation. 

Registered  Stock  Certiticates  will  be  issued  in  exchange  for  fully  paid  Allot- 
ment Letters. 

Application  will  be  made  for  an  official  quotation  of  the  Stock  on  the  Stock 
Exchange. 

Interest  Warrants  will  be  forwarded  by  post  to  the  holders  of  Stock  at  their 
Registered  Addresses.  In  the  case  of  joint  accounts,  the  Warrant  will  be 
forwarded  to  the  person  first  named  in  the  account,  unless  written  instructions 
to  the  contrary  are  given. 


Copies  of  the  above-mentioned  Statutes  and  certified  copies  of  the  Bye-laws, 
under  which  the  issue  is  made,  may  be  inspected  at  the  Office  of  Messrs. 
Paines,  BIyth  &  Huxtable,  14,  St.  Helen's  Place,  E.G.,  between  the  hours  of  11 
and  4,  while  the  Subscription  List  remains  open. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  Messrs.  Brown, 
Shipley  &  Co.,  Founders  Court,  E.G.,  and  123,  Pall  Mall.  S.W.,  or  from  Messrs. 
J.  &  A.  Scrimgeour,;Hatton  Court,  Threadneedle  Street,  E.C. 

London,  17th  June,  rgio. 


This  Form  mav  be  used. 


No.  of  Application. 


No.  of  Allotment. 


CITY    OF    VANCOUVER. 


ISSUB   OF  £453,600  4%  CONSOLIDATED  STOCK. 

PRICE    OF    ISSUE,  £100      10s.    PER    CENT. 

FORM    OF    APPLICATION. 


To  Messrs.  Brown,  Shipley  &  Co., 

Founders  Court,  London,  E.G. 
Gentlemen, 

Having;  paid  to  you  the  sum  of  £ .,  being  a  deposit 

of  £5  per  cent,  on  £ of  the  above  Stock,  I/we  hereby 

request  that  you  will  allot  me/us  that  amount  of  Stock,  and  I/we  hereby  agree  to 
accept  the  same  or  any  le^s  amount  that  may  be  allotted  to  me/us  and  to  pay  the 
further  sums  due  thereon,  according  to  the  terms  of  your  Prospectus  dated 
June  17th,  19x0. 

SiKnature '- 

Name  (in  full) .••-• 

(Mr.,  Mrs.  or  Miss) 
Address  (tn  full).. 


Date I9I0' 

This  Form  to  be  filled  up  and  forwarded,  with  the  amount  of  the  Deposit,  to 
Messrs.  Brown,  Shipley  &  Co.,  Founders  Court,  Lothbury,  London,  E.C. 


Replies  to  Jnquiries  about 
Stocl^s  and  S^°^^^- 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One    Reply    to    One    Question  —  One    Shilling.     Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegpams  a'Svising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
op  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  giveo  in  the 
Paper,  but  letters  are  never  volunteered. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


PUBLISHERS'  MOTICES. 

CI)C  Investors'  RCVletU  >s  a  subscription  Journal,  and  will 

be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year  (53  weeks)    -    £1  Is.  6d.       Six  Months    •    lis. 
Three  Months    •    Ss.  9d. 

Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 
6id.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Invastora 
Revieiv  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  !».  6d. 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  16b.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON. 

"Investors'  Review"  Office, 

Norfolk  House.  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 
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June  i8,   1910. 


This  Prospectus  has  been  filed  taith  the  RtgUtrar  of  Joint  Stock  Companies. 

THE   INVESTMENT  TRUST 
CORPORATION,  LIMITED. 

(Incorporated  under  the  Companies  Acts.) 


CAPITAL      -      -      £2,000,000 

Which  has  been  Issued  and  fully  subscribed  as  follons  :— 

Four  per  Cent  Preferred  Stock         £956,000 

Dererred  Stock £624,000 

44,000  Shares  of  £10  each,  which,  in  May,  1911,  when  fuliy  paid,  will 
be  converted  into  Preferred  and  Deferred  Stocks  ranking  pari 
passu  with  those  already  Issued SAW,mi 

£2,000,000 

Reserve        £41i,000 

The  Corporation  has  also  issued  Four  per  Cent.  Debenture  Stock  to  

the  amount  of £1,580,00 

repayable  at  paron  let  July,  19B7,  of  which  £1,300,000  is  redeemable 
at  any  time  at  the  option  of  the  Corporation,  on  three  months' 
notice,  at  the  price  or  £102  per  £100  Stock,  and  £260,000  is  redeem- 
able after  1st  July,  1957,  at  the  option  of  the  Corporation,  on 
three  months'  notice,  at  £102  per  £100. 


Directors. 

ROBERT  FLEMING,  Esq.  (Chairman). 

W.    H.    BROWN,    Esq. 

Sir  HENRY  STEWART  CUNNINGHAM,  K.C.I.E. 

HENRY   A,   VERNET,   Esq. 

Bankers. 

UNION   OF   LONDON    &   SMITHS  BANK,   LIMITED, 

2,  Princes  Street,  Mansion  House,  London,  E.C.,  and  Branches. 

ROYAL   BANK   OF   SCOTLAND, 

123,  Bishopsgate  Street  Within,  London,  EC,  Edinburgh,  and  Branches. 

Solicitors. 

PAINES,  BLYTH  &  HUXTABLE,  r4,  St.  Helen's  Place,  London,  E.G. 

Auditors. 

CECIL  O.  WEBB,  F.C.A.  OSMOND  MASKELL,  F.C.A. 

1,  Queen  Victoria  Street,  London,  E.G. 

Secretary  and  Offices. 

WILLIAM  AHERNE,  52,  Coleman  Street,  London,  E.C. 


Issue  of  £440,000  Four  per  Cent.  Debenture  Stock  at  par, 

payable  as  follows : — Five  per  Cent,  oa  Application. 
Five  per  Cent,  on  Allotment. 
The  remaining  90  per  Cent,  may  be  paid  in  full  on  allotment,  or  at  such  dates 
(subject  to  ten  days'  notice  to  the  Corporation)  as  may  suit  the  convenience  of 
Allottees,  but  so  that  payment  in  full  must  be  made  not  later  than  2nd  January, 

IQIt. 

The  Stock  will  rank  pari  passu  In  point  of  security  with  the  Debenture 
Stock  already  issued.  It  will  be  repayable  at  par  on  1st  July,  1087,  and 
will  be  redeemable  at  any  time  alter  July  1st,  1937,  at  the  option  ef  the 
Corporation,  on  three  months'  notice,  at  the  price  of  £102 per  £100  stock. 

The  total  amount  of  Debenture  Stock  outstanding  at  anyone  time  is  limited 
to  the  nominal  amount  of  the  subscribed  Share  Capital  for  the  time  being.  It 
is  constituted  and  secured.as  a  floating  charge  upon  the  assets  and  undertaiting 
of  ttie  Corporation  by  Resolutions  of  the  Board  dated  16th  July,  1888,  14th 
March,  1889,  Tlh  July,  1890,  5th  June,  1907,  and  13th  June,  1910,  and  by  Deeds 
Poll,  dated  5th  June,  1907,  and  13th  June,  1910,  under  the  Seal  of  the  Corpora- 
tion, which  have  been  duly  filed  with  the  Registrar  of  Joint  Stock  Companies. 

In  the  event  of  a  voluntary  winding  up  for  the  purpose  of  amalgamation  or 
reconstruction  the  Stock  will  be  repayable  at  102  and  accrued  interest. 

Interest  is  payable  on  the  isl  January  and  the  ist  July,  and  the  first  half- 
yearly  payment  on  the  £440,000  now  offered,  calculated  from  the  dates  of 
payment  of  the  instalments,  will  be  made  on  2nd  January,  1911. 

The  definitive  Certificates  for  the  Stock  will  be  ready  for  issue  in  exchange 
for  fully-paid  Allotment  Letters  and  Bankers'  Receipts  on  and  afier  15th  August 
1910. 

PROSPs:  crru  s. 

The  Directors  having  issued  £440,000  further  Share  Capital  being  the  balance 
of  the  nominal  Capital  of  £2,000,000,  have  resolved,  in  accordance  with  powers 
conferred  by  the  Memorandum  and  Articles  of  Association,  to  issue  an  equal 
amount  of  Four  per  Cent.  Debenture  Stock  at  par. 

After  the  present  issue  is  subscribed  and  paid  up,  the  amount  of  Four  per  Gent 
Debenture  Stock  outstanding  will  be  £2,000,000.  The  value  of  the  assets  of  the 
Corporation,  as  shown  in  the  Report  and  Balince  Sheet  of  2nd  May  loio 
(mcluding  the  appreciation  of  £300,000  in  market  value  of  the  Corporation's 
mvesiments),  together  with  the  proceeds  of  this  issue  and  of  the  44,000  Shares 
recently  issued,  will  amount  to  more  than  £4,825,000. 

The  Corporation  was  formed  in  the  year  1888,  and  has  paid  dividends  on  its 
Preferred  and  Deferred  Stocks  without  interruption  since  that  date 

The  following  statement  shows  the  net  Revenue  of  the  Corporation  the 
amount  of  mterest  paid  on  Debenture  Stock,  the  surplus  revenue  available  for 
dividends  during  the  last  ten  years,  after  deduction  of  income-tax,  and  the  rates 
of  dividend  paid  :— 

1^1  M.  Interest,  less  tax  Dividend  paid 

ending  Net  on  Debenture  on  Deferred 

May  1st.  Revenue.                Slock.  Surplus.                Stock 

I90J  ....  £119,048  £49,327    £69,721  64  percent. 

.902....        123,759  48,930     w,829  ^Pe    cent. 

•903  ....        125,695  48,731     76,964  ij 

1904  ....        127,154  49,688     77,166  hi 

1905  ....        132,107  49,381     82,726  8 


Si 
9 


.,P?i"A™«-?'^"^^ £=.573,94711    9 


In  other  Companies,  not  Railways  :— 
Bonds,    DeDcntures,    Guaranteed   and 

Preference  Shares       

Ordinary  Shares 

In  Foreign  State  and  City  Loans 


662,261    2    7 
74.883    5    7 


Of  these  there  were  in  : — 
Bonds,  Debentures,  or  other  Debenture  Stocks 

Preference  Shares  or  Stocks 

Ordinary         ,,  ,, 


737,144    8    2 
29i8i3  14    4 

£3.568,667  T^ 
£2,839,564  18  2 

426,497  10     6 
302,624  16  10 

^£j;j68j687_^ 

Of  which  the  market  value  exceeded £3,868,687    5    6 

The  Debenture  Stock  will  be  registered  in  the  books  of  the  Corporation,  and 
will  be  transferable  in  sums  of  £1  and  multiples  thereof.  Interest  will  be 
payable  by  warrant  sent  to  the  registered  holder  on  the  ist  January  and   ist 

The"  Debenture  Stock  already  issued  Is  officially  quoted  on  the  Stock 
Exchange.  Application  will  he  made  in  due  course  for  a  quotation  for  the 
present  issue.  .,.„,«,,  ... 

Copies  of  the  Resolutions  of  the  Board  and  of  the  Deeds  Poll,  constituting 
and  securing  the  Stock,  together  with  a  copy  of  the  Memorandum  and  Articles 
of  Association,  may  be  inspected  at  the  Offices  of  the  Corporation,  during 
business  hour,,  on  any  day  whilst  the  list  remains  open. 

On  a  show  of  hands,  every  Member  has  one  vote ;  on  a  poll,  every  complete 
sum  of  £10  in  Shares,  or  Preferred  or  Deterred  Stock,  carries  one  vote. 

If  the  amount  of  Stock  allotted  be  less  than  that  applied  for,  the  surplus  paid 
on  application  will  be  credited  to  the  amount  due  on  allotment  and  any  balance 
will  be  returned  to  the  Applicant.  Failure  to  pay  any  instalment  at  its  doe  date 
will  render  all  previous  payments  liable  to  forfeiture  aod  the  allotment  liable 
to  cancellation.  ....  .     ■  .     i 

A  Brokerage  of  los.  per  Cent,  will  be  paid  on  Allotments  made  in  respect  ot 
applications  bearing  a  Broker's  stamp.  .  .        ,         .      ,  ^  ... 

Applications  must  be  forwarded,  together  with  a  deposit  of  5  per  Cent.,  to  the 
Bankers  of  the  Corporation.  .       ,     ■      .,  ,.    o     ,  j 

Prospectuses  and  Forms  of  Application  can  be  obtained  from  the  Bankers  and 
at  the  Offices  of  the  Corporation. 


London, /i(fw  15th,  1910. 


GREAT    INDIAN    PENINSULA 
RAILWAY  COMPANY. 

ISSUE  OF  12.300.000  GREAT  INDIAN  PENINSUU 
RAIIWAV  £3  lOS  .  DEBENTURE  STOCK. 

Transferable  free  of  Stamp   Duty, 
Guaranteed  by  the  Secretary  of  BtaU  tor  India  In  Coanoll,  a*  mentloiMd 

below. 


Trustus  ate  empowered  to  invest  •«  this  Slock,  unless  expressly  forbidden  by  th, 
instrument  creating  the  Trust.    (Set  the  Trustee  Act,  1191.) 


1906  ....  128,529  49,400  79,120 

1907  ....  134,159  49.400  84,759 

1908  ....  145,120  55,374  89,746  0 

igrg  -...  165,008  59,177  ,55,831  9I 

1910 ....     171,944  58,803  ,,3,4,  i5'     ;; 

The  Net  Revenue  will  naturally  be  increase'  through  the  investment  of  the 
proceeds  of  the  recent  issue  of  Share  Capital  and  of  the  present  Issue  of 
Debenture  Stock,  whilst  the  interest  charge  will  be  increased  by  £17,1^  per 

kJ'^l*'"'^*  statement  does  not  include  profits  on  sales  of  securities  which 
have  been  carried  direct  to  the  Reserve  Account.  aeouiuies  wnicn 

The  Reserve  Account  now  amounts  to  £415,000. 

A  classification  of  the  Investments  as  at  the  date  of  the  last  Reoort  Mav  2nd 
1910  showed  that  the  funds  were  invested  as  follows  —  report.  May  2nd, 

In  Railways : — 
Bonds,    Debentures,    Guaranteed    and 


Ordinary  Shares      ..       „       ".       ■.'.         227!: 


741  II    3 


•  £2,801,689    3    0 


Issued  under  the  authority  of  the  Great  Indian  Peninsula  Railnay  Purchase  Art. 

1900  (63&64  Vict.,  ch.  c*«in'»i.),  u'ilh  the  sanction  of  the  Secretary  of  State  for 

India  in  Councii. 

PRICE  OF  ISSUE   £92    PER   CENT. 

First  CIvMend,  being  a  full  Six  Montlit'  latsrMt.  dM  on  th*  Uth  Jamuuv,  ItlV 

THE  GOVERNOR  and  COMPANY  of  the  BANK  OF  ENGLAND  give 
notice  that  they  are  authorised  by  the  Directors  of  the  Great  Imdian  P«ninsula 
Railway  Company  to  receive  applications  for  £"2,500,000  £3^  per  Cent.  Deben- 
ture Stock  at  the  price  of  ^qz  for  each  £100  of  Stock. 

The  Stock  will  be  transferable  free  of  Stamp  Duty,  and  will  bejncorporated 
with  the  £1,000,000  jCsi  per  cent.  Debenture  Stock  already  Issued. 

The  sanction  of  the  Secretary  of  State  for  India  in  Council  has  been  obtained 
to  the  issue,  under  the  authority  of  the  Great  Indian  Peninsula  Railway  Purchase 
Act,  1900,  of  the  present  loan,  which  is  required  for  the  general  purposes  of  the 
Company.  The  payment  of  interest  and  of  principal  (when  notice  of  redemption 
is  given)  is  guaranteed  by  the  Secretary  of  State  for  India  in  Council  in  manner 
appearing  in  a  contract  between  the  Secretary  of  State  and  the  Company,  dated 
4th  August,  1908. 

The  Register  of  the  Debenture  Stock  is  kept  at  the  Company's  Ofl&ces,  and  the 
Stock  will  be  registered  (in  multiples  of  £1)  in  the  names  specified  in  the  requests 
made  for  that  purpose. 

The  Debenture  Stock  wilt  bear  interest  at  the  rate  of  £3^  per  cent,  per  annum, 
payable  half-yearly, on  the  15th  January  and  15th  July,  the  first  half-years  interest 
being  due  on  the  15th  January  next.  The  interest  on  the  Debenture  Stock  will  bo 
paid  by  warrant  transmitted  by  post,  and  payable  at  the  Bank  of  England. 

The  Stock  may  be  redeemed  at  par  by  the  Company  on,  or  at  any  time  after, 
the  15th  July,  1938,  at  their  option,  with  the  previous  consent  of  the  Secretary  of 
State  for  India  in  Council,  and  upon  twelve  calendar  months'  previous  notice 
being  given. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5  per  cent.,  will 
be  received  at  the  Chief  Cashier's  Office,  Bank  of  England,  E.C.  In  case  of  a 
partial  allotment,  the  balance  of  the  amount  paid  as  deposit  will  be  applied 
towards  the  payment  of  the  first  instalment.  Should  there  be  a  surplus  after 
making  that  payment,  such  surplus  will  be  refunded  by  cheque. 

Applications  must  be  for  multiples  of  £100.     No  allotment  will  be  made  of  a 

less  amount  than  £100  Stock. 

The  dates  on  which  the  further  payments  will  be  required  are  as  follows: — 

On    Monday,    the    4th    July,  1910,  £27  per  cent. ; 

On  Thursday,  the   nth   August,       1910,  £20  per  cent.; 

On  Thursday,   the  15th   September,  1910,  £20  per  cent.; 

On    Monday,   the   i7ih   October,       1910,  £20  per  cent.  ; 

but  the  instalments  may  be  paid  in  full  on  or  after  the  4th  July,  under  discount 

at  the  rate  of  £3  per  cent,  per  annum.     In  the  case  ot  default  in  the  payment  of 

any  instalment  at  its  proper  date,  the  deposit  and  instalments  previously  paid 

will  be  liable  to  forfeiture. 

Scrip  Certificates  to  Bearer  will  be  Issued  in  exchange  for  the  provisional 
receipts. 

Fully-paid  allotments  may  be  registered  in  the  Company's  books  on  or  after 
the  15th  July,  1910. 

A  copy  of  the  Great  Indian  Peninsula  Railway  Purchase  Act  1900  (63  and  6* 
Vict.,  ch.  cxxxviii.).  of  the  contract,  dated  4th  August,  1908,  referred  to  above,  ana 
of  the  letter  conveying  the  sanction  of  the  Secretary  of  State  in  Council  to  the 
present  issue,  may  be  seen  at  the  Company's  Offices  between  the  hours  of  1 1  a.m. 
and  4  p.m. 

Applications  for  the  Stock  must  be  on  printed  forms,  which  may  be  obtained 
at  the  Chief  Cashier's  Office,  Bank  of  England,  E.C. ;  at  the  Branches  of  the 
Bank  of  England  ;  at  the  offices  of  the  Company,  48,  Copthall  Avenue,  London, 
E.C.  ;  of  Messrs.  Mullens,  Marshall  &  Co.,  13,  George  Street,  Mansion  House, 
E.C. ;  or  of  Messrs.  R.  Nivison  &  Co.,  Bank  Buildings,  Princes  Street,  E.C. 

The  List  of  Applications  will  be  closed  on  or  before  Wednesday,  the  22nd 
day  of  June,  1910. 

Bank  op  Englamd,  B.C., 
17th  June,  igxo. 


June  i8,   1910. 


TOe  Jnx^estors*  IRex^few. 
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The  Subscription  List  will  CLOSE  on  or  before  the  23rd  day  of  June,   1910. 


DOMINION  OF  CANADA. 


THE  MOLSONS  BANK 

ESTABLISHED  1855- 

(Incorporated  by  Special  Act  of  the  Parliament  of  the  Dominion  of  Canada.) 


CAPITAL  STOCK: 


Authorized 
Subscribed  and  Paid 


Reserve  Fund 


^5,000,000 
^3,500,000 

^3,850,000 


PARR'S  BANK,  LIMITED,  are  authorised  to  receive  on  behalf 
of  the  Contractors  for  the  Issue  applications  for  the  purchase  of 
$500,000  of  the  above  Capital  Stock  in  shares  of  $100  each  at  the 
price  of  $216  at  exchange  of  49d  per  dollar  (  =  £44  2s)  per  share 
payable  as  follows  : — 

£1  per  Share  on  Application. 

£13  2s.  per  Share  on  Allotment. 

£15  per  Share  on  the  1st  July,  1910. 

£15  per  Share  on  the  2nd  August,  1910. 

Payment  of  any  instalment  will  be  accepted  in  advance  under 
discount  at  the  rate  of  3  per  cent,  per  annum. 

Allotment  Letters  will  be  exchangeable,  when  fully  paid,  for  a 
Stock  Certificate  made  out  in  the  name  of  the  allottee.  Thereafter 
the  Stock  forming  part  of  this  issue  will  be  transferable  by  transfer 
in  common  form  on  a  Register  which  will  be  kept  at  the  Head 
Office  of  Parr's  Bank,  Limited,  Bartholomew  lane,  E.G. 

For  the  last  four  years  Dividends  at  the  rate  of  10  cent,  per 
annum  have  been  paid  quarterly  in  January,  April,  July  and 
October  in  each  year,  and  Dividends  have  been  paid  regularly  since 
tlie  inception  of  the  Bank  in  1855. 

The  Shares  now  offered  will  be  fully  paid  up,  and  will  entitle  the 
holders  to  receive  the  quarterly  Dividend  payable  in  December, 
1910.  Interest  at  the  same  rate  per  annum  as  the  quarterly 
Dividend  on  the  Capital  Stock  of  the  Company  will  be  paid  in 
October,  1910,  on  the  instalments,  calculated  from  the  due  dates. 

Under  the  Bank  Act  of  Canada  all  Shares  in  Canadian  Banking 
Companies  are  subject  to  a  double  liability,  therefore  the  Shares 
now  offered  carry  a  liability  not  exceeding  $100  per  Share,  but  this 
liability  can  only  be  enforced  in  the  event  of  the  assets  of  the  Bank 
being  insufficient  to  meet  its  liabilities. 

It  will  be  seen  from  the  Balance  Sheet  printed  below  that  on  the 
30th  September,  1909,  the  assets  of  the  Bank  exceeded  the  liabilities 
by  over  $7,345,000. 

The  Molsons  Bank  was  established  in  1855,  and  is  one  of  the 
oldest  Banks  in  Canada. 

The  following  is  a  copy  of  the  General  Balance  Sheet  for  the 
year  ended  30th  September,  1909. 


LIABILITIES. 

Capital,  paid  up  

Retierve  Fund . . 

Rebate  on  Notes  discounted 

Profit  and  Loss  Account       

116th  Dividend  for  i  year  at  10  per  cent,  per 

annum 

Dividends  unclaimed 


Interest,  Excliange,  &o.,  reserved. . 

Notes  in  Circulation 

Balance  due  to  Dominion  Government  . . 
,,         „       Provincial  Governments. . 
Deposits  not  bearing  Interest 

Deposits  bearing  Interest 

Due  to  other  Banks  in  Canada 

Deposits  by  Foreign  Banks 

Due  to  Agents  in  United  Kingdom. . 


$3,500,000.00* 
100,000.00 
257,769.13 

87,500.00 
777.00 

265,004.10 

3,032,902.00 

30,239.41 

248,550.86 

4,359,171.08 

22,796,980.76 

116,120.01 

162,887.16 

98,435.84 


*3,500,000.00 


3,946,046.13 


31,110,291.22 
$8,556,337,353 


ASSETS. 

Specie       $589,870.41 

Dominion  Notes  2,552,977.25 


Deposit  with  the  Dominion    Qovernment    to 

secure  Note  Circulation 

Notes  of  and  Cheques  on  other  Banks    . . 
Due  from  other  Banks  in  Canada 

,,         Foreign  Agents 

,,  Agents  in  United  Kingdom     . . 

Dominion  and  Provincial  Government  Securities 
Municipal,  Railway,  Public  and  other  Securities 
Call  and  Short  Loans  on  Bonds  and  Stocks 


Bills  Discounted  and  Current 
Bills  past  due  (estimated  loss  provided  (or) 
Real  Estate  other  than  Biuik  Premises  . . 
Mortgages  on  Real  Estate  sold  by  the  Bank 
Bank  Premises  at  Head  Office  and  Branches 
Other  Assets 


$3,142,847.66 

145,000.00 

1,338,661.86 

396,388.25 

799,820.83 

339,674.73 

476,269.15 

2,424,566.55 

3,887,213.95 

24,307,420.88 
271,423.59 
192,581.03 
7,783.53 
600,000.00 
226,785.34 


ei2,950,342.98 


25,605,994.37 
838356,337.35 


1890. 

1900. 

1909. 

82,000,000 

82,466,040 

83,500,000 

81,100,000 

82,050,000 

83,500,000  [See  note*] 

86,755,608 

812,984,223 

827,434,942 

812,092,573 

820,569,705 

838,556,337 

8229,060 

8308,128 

8493,479 

The  following  information  extracted  from  the  published  Balance 
Sheets  shows  the  growth  of  the  Bank  during  the  last  20  years  :- 

Capital  paid  up 
Reserve  Fund 
Deposits  of  all  kinds 
Total  Assets    . . 
Net  Profits      .. 

Application  will  in  due  course  be  made  to  the  Committee  of  the 
Stock  Exchange,  London,  for  an  official  quotation  and  settlement 
in  the  shares  now  offered. 

Applications  for  shares  must  be  made  on  the  accompanying  form 
and  sent  with  a  cheque  for  the  amount  payable  on  application  to 
Parr's  Bank,  Limited,  Bartholomew  lane,  E.G. 

Failure  to  pay  any  instalment  when  due  will  render  all  instal- 
ments previously  paid  liable  to  forfeiture,  and  interest  at  the  rate 
of  6  per  cent,  per  annum  will  be  charged  on  all  instalments  paid 
after  the  due  date. 

Prospectuses  and  forms  of  Application  can  be  obtained  at  Parr's 
Bank,  Limited,  Bartholomew  lane,  E.C.,  or  at  the  offices  of 
Messrs  Sperling  &  Co  ,  Basildon  House,  Moorgate  street,  E.G. 

16th  June,  1910. 


DIRECTORS. 

WM.   MOLSON    MAGPHERSON   (President). 

S.   H.   EWING   (Vice-President). 

JAMES    P.   CLEGHORN. 

GEORGE    E.   DRUMMOND. 

CHARLES    B.   GORDON. 

H.   MARKLAND    MOLSON. 

■W.  M.   RAMSAY. 

Brokers  to  the  issue. 
Messrs  Sperling  &  Co.,  Basildon  House,  Moorgate  street,  London, 

E.G. 

Solicitors  to  the  issue. 

Linklater  &  Go.,  2  Bond  court,  Walbrook,  Loudon,  E.G. 

THIS   FORM  MAY   BE   USED. 
No.  of  Application Wo.  of  Allotment 


DOMINION  OF  CANADA. 


(Incorporated  by  Special  Act  of  the  Parliament  of  the  Dominion  of  Canada.) 


Offer  of  $500,000  Capital  Stock  in  Shares  of  SlQO  each, 

At  the  price  of  8216  (  -  £44  2«.)  per  Share. 

FORJI   OP   APPLICATION. 
To  PARR'S  BANK,  Limited 

(As  Agents  for  the  Contractors  tor  the  Issue). 
Bartholomew  lane,  London,  E.G. 

Gentlemen, — I/We  enclose  herewith  the  stun  of  £ 

,  being  the  Deposit  payable  on  application 

for Shares  of  $100  each,  in  the  Capital  Stock  of 

the  above  Company  at  the  price  of  $216  (  =  £44  2s)  per  share,  and 
I/we  request  you  (as  Agents  for  the  Contractors  for  the  Issue)  to 
procure  to  be  allotted  to  me/us  that  number  of  Shares,  and  I/we 
agree  to  accept  the  same  or  any  smaller  number  that  may  be 
allotted  to  mc/us  upon  the  terms  and  conditions  contained  in  the 
Prospectus  dated  16th  June,  1910  ;  and  I/wo  undertake  to  pay  the 
remaining  instalments  as  provided  by  the  said  Prospectus. 


Ordinary  Signature  

Name  (in  full)    

(Please  say  whether  **  Mrs."  "  Miss,"  "  ReTCrend,"  or  give  other 
distinctive  description.) 

Address   


Description., 


Date. 


.1910. 


*  On  the  31st  December,  1909,  tba  Reserve  Fund  was  increased  to  83,850,000. 


904 


Zhc  Jnvestors'  IRepfew. 


jviiz  1 8,  1910. 


The  List  of  Applications  will  Close  on  op  before  Monday,  20th  June,  1910. 


The  Anglo-Argentine  Tramways  Company,  Ltd. 


(Incorporated  under  the  Companies  Acts,  1862  to  1886.) 


ISSUED  SHARE  CAPITAL. 


640,000  1st  Preference  Shares  of  £5  each 
500,000  2nd  Preference  Shares  of  £5  each 
500,000  Ordinary  Shares  of  £5  each 


£3,200,000 
2.500,000 
2,500,000 

£8,200,000 


There  is  also  outstandinj;— 

Four  per  cent.  Debenture  Stock 

Four  and  a-half  per  cent.  Debenture  Stock 


£4,421,774 
1,733,380 

£6,155,154 


Offer  of  £1,500,000  Five  per  cent.  Debenture  Stock, 

part  of  a  Stock  limited  to  £6,000,000  ranking  immediately  after  the  above-mentioned  Four  per  cent,  and  Four  and  a-haJf  per  cent. 

Debenture  Stocks. 


ISSUE  PRICE 


96^  per  cent. 


THE  LAW  DEBENTURE  CORPORATION,  Limited,  on  behalf  of  the 
purchasers,  offers  the  above  £1,500,000  Five  per  cent.  Debenture  Stock  for  sale 
at  the  price  of  £96i  per  £100  Stock,  payable  as  follows  :— 

£5  per  cent. 


On  Application 

On  Allotment . . 

On  1st  September,  1910 

On  17th  October,  1910 

On  1st  December,  1910 


£25 
£25    , 
£20    , 
£21i  , 

£9M 


Interest  on  the  Stock  is  payable  on  Ist  June  and  1st  December  in  each  year ; 
the  first  payment  will  be  made  on  1st  December,  1910,  and  will  be  calculated  on 
the  instalments  from  the  due  dates.  Payment  in  full  may  be  made  on  allot- 
ment or  on  Ist  September  or  171h  October  under  discount  at  the  rate  of  i  per 
cent,  per  annum. 

The  Stock  of  which  the  present  issue  forms  part  will  be  secured  by  a  Trust 
Deed  creating  a  floating  charge  in  favour  of  The  Law  Debenture  Corporation, 
Limited,  as  Trustees  (with  provisions  precluding  the  Company  from  creating 
any  mortgage  or  charge  in  priority  to  or  pari  patsu  with  the  Stock,  except  with 
the  sanction  of  an  extraordinary  i-esolution  of  a  meeting  of  the  Stockholders) 
on  the  undertaking  and  assets  of  the  Company,  subject  to  an  annual  payment 
for  80  years  from  1st  January,  1905,  to  the  City  of  Buenos  Ayres  Tramways 
Company  (1904),  Limited,  of  £70,660,  and  to  the  outstanding  £4,421,774  Pour 
per  cent.  Debenture  Stock  and  £1,733,380  Pour  and  a  half  per  cent.  Debenture 
Stock  of  the  Company.  The  Four  per  cent,  and  Four  and  a  half  per  cent. 
Stocks  are  redeemable  by  the  operation  of  annual  sinking  funds. 

The  Stock  will  be  redeemable  by  purchase  at  not  exceeding  par  and  accrued 
interest,  or  by  drawings  at  par,  by  the  operation  of  an  aimual  sinking  fund, 
commencing  in  1916  and  calculated  to  redeem  the  whole  Stock  within  80  years 
from  1910.  The  Company  has  the  right  to  redeem  the  whole  or  any  part  of 
the  Stock  at  102  per  cent,  on  six  months'  notice  expiring  after  31st  December, 
1920.  The  Stock  to  be  redeemed,  if  less  than  the  whole,  is  to  be  ascertained 
by  drawings.  The  Stock  will  be  redeemable  at  102  per  cent,  should  the 
Company  go  into  voluntary  liquidation  for  the  purpose  of  amalgamation  or 
reconstruction. 

The  Registered  Stock  will  be  transferable  in  multiples  of  £1,  and  the 
Registered  Holder  will  have  the  right  at  any  time  to  convert  his  Stock  into 
Bearer  Certificates  of  not  less  than  £20,  or  multiples  of  £20,  upon  payment  of 
the  stamp  duty. 

Scrip  Certificates  to  Bearer  will  be  delivered  by  The  Law  Debentare 
Corporation,  Limited,  in  exchange  for  letters  of  allotmentas  soon  as  practicable 
after  allotment.  

The  letter  from  the  Company  printed  below  gives  particulars  of  the  position 
of  the  Company,  and  shows  that  the  profits  of  the  Company  for 

the  year  1909  were  £731,665    6  10 

while  the  amount  reqaired  to  meet  prior  charges  was    . .        . .       328,889    8    1 


Leaving  a  balance  of 


£402,775  18    9 


that  the  Company  was  fanned  in  1887  to  acquire  uid  work  Tramways  in  the 
Argentine  Republic,  and  it  took  over  the  property  and  assets  of  a  pT«vioa. 
Company  incorporated  under  the  same  name.  It  has  since  taken  over  the 
undertakings  of  the  city  of  Buenos  Ayres  Tramways  Company,  Limited,  the 
Buenos  Ayres  and  Belgrano  Electric  Tramways  Company,  Limited,  the  Buenos 
Ayres  Electric  Tramways  Company  (1901),  Limit«l,  the  B  Iga  Argentina  Tram- 
ways, La  Capital  Traction  and  Electric  Company,  Buenos  Aires,  Limited,  La 
Capital  Tramways  Company,  Limited,  La  Capital  h  -  >•  .-i-si  Tramways 
Company,  Limited,  Buenos  Ayres  New  Tramways  Cof  .t<;d,  and  the 

Buenos  Ayres  Grand  National  Tramways  Company,   I  the  Metro- 

politano  Tramways.  Thelast  named  undertaking  is  ai  ,.e^.^i.i  ..orked  under  a 
lease,  but  a  Con'ract  for  its  purchoHe  has  been  arranged. 

AH  these  undertakings  are  now  being  worked  by  this  Company  as  one  consol- 
idated system,  the  total  mileage  being  about  532  miles  of  single  track. 

The  complete  fusion  of  the  varlon.  undertakings  was  only  effected  on  the 
Ist  April,  1909,  and  the  operating  results  of  tbe  system  for  the  year  ended  51st 
December,  1909,  as  shown  in  the  Company's  Revenue  Account,  are  as  follows  . 

Traffic  Receipts  £1,915,715    0    5 

Sundries ?5,172  12    7 


f?^  S'J^^  ^S"^"','''^*'''  "■"'^  future  years,  the  prior  charges  will  amount  to 
i'Sr'JJS ,..  ?•'  '^*'""8  *  balance,  on  the  basis  of  the  earnings  of  1909,  of 
i381,524  148  8d  available  to  meet  the  interest  (£75,000)  and  Sinking  Fund  on  the 
present  issue  of  £1,500,000  Five  per  cent.  Debenture  Stock. 

Under  a,n  Agreement  dated  14th  June,  1910,  the  International  Financial 
Society,  Limited  (who  pay  the  underwriting,  brokerage,  and  expenses  of  adver- 
tising, printing,  etc.),  have  purchased  from  the  Company  at  the  price  of  92* 
per  cent,  the  Stock  now  offered  for  sale.  ..  *■  -a 

Application  for  a  special  settlement  and  a  quotation  for  the  Stock  will,  in 
due  course,  be  made  to  the  Committee  of  the  London  Stock  Exchange 

A  copy  of  the  Trust  Deed  securing  the  Stock  may  be  seen  at  the  offices  of 
Messrs.  Bircham  &  Co.,  50  Old  Broad  street,  EC. 

A  brokerage  of  one-quarter  per  cent,  will  be  paid  upon  aU  aUotments  made  in 
respect  of  applications  from  the  public  bearing  a  broker's  stamp. 

Failure  to  pay  any  instalment  will  render  any  amount  previously  paid  liable 
to  lorleiture,  and  interest  on  overdue  instalments  will  be  charged  at  5 percent 
per  annum.  "^ 

Applications,  on  the  form  accompanying  the  Prospectus,  with  the  deposit  of 
«'TSu^e'dTe'ftf;°el?LoS,'^.S!''  '"'''  °'=''™'"^  Coi^oration,  L^imited, 
ni'lL°„?''°"^'""'  "■"?■  ^""V™"  ?'  Application  may  be  obtained  from  The  Law 

?.'X"ha'rrs?;fg":l:;Tir'?r^''''"^"==^"^«"'°°  •">■>-  *  «™p-"' 

15th  June,  1910. 

,„ .   The  ANoLo-AKMEHnuE  TitiMWiTs  CoMPAtn-,  Limited. 

(Copy  of  Letter  from  The  Anglo-Argentine  Tramways  Co.,  Limited.) 

62  Gresham  House, 

The  Law  Debenture  Corporation,  Limited,  "'"^  ^"^  London' E  C 

41  Threadneedle  street,  E.C.  '  14th  jine  1910 

tio^''LtTth°;ni'l,inr„'}'?,,"™r.''"''^°"';'"«''»"'^'  "'''«  supplied  with  infomia- 
tion  as  to  the  position  of  this  Company,  I  am  instructed  by  my  Directors  to  say 


Traction  and  Traffic  ExiiensM,  Maintenance,   Depreciation, 
Bates,  Taxes,  Administration  Expe  tea  and  Sundries 


Profit 


The  number  of  Passengers  carried  during  the  year  was  . 


£1,338,887  U    0 

1.207,222    6    2 
£751.665    6  10 

223,123,792 

Tbe  receipts  above  mentioned  do  not  include  those  of  certain  of  the 
amalgamated  companies  during  the  first  three  months  of  the  year.  Hod  these 
receipts  been  included  the  total  would  have  been  increased  by  £169,412  8b  7d. 

The  great  development  of  the  Company's  traffic  has  so  increased  the  co-- 
gestion  in  the  narrow  streets  in  the  heart  of  tbe  City  that  its  conduct  lia.s  be- 
come difficult  and  costly.  The  rapid  and  continuing  expansion  of  the  outlying 
districts,  with  the  consequent  ever-increasing  pressure  on  the  centre, 
aggravates  the  difficulty,  which  has  become  so  acute  that  it  has  l>een  evident 
for  some  time  that  it  would  be  imperative  to  secure  relief  in  some  form. 
After  a  careful  study  of  the  whole  question  the  Directors  oame  to  the  conclnsion 
that  the  construction  of  a  system  of  shallow  subways,  worked  in  combination 
with  certain  lines  serving  important  suburbs  and  penetrating  the  heart  of  the 
City,  would,  while  meeting  the  congestion  difficulty,  supplement  the  net  profits 
by  an  amount  more  than  sufficient  to  cover  the  additional  charge  for  interest 
upon  the  necessary  capital  outlay.  The  Company  accordingly  applied  for  and 
obtained  from  the  Municipality  the  desired  concession.  The  subways,  which 
comprise  about  20*  miles  of  single  track,  will  have  numerous  stations  en  route, 
access  to  which  will  be  had  by  stainvays.  The  Company  undertakes  to  remove 
about  two  miles  of  single  track  in  different  small  sections  (being  a  small  pro- 
portion of  the  different  surface  lines  in  the  congested  area),  which  will  faciit&te 
the  progress  of  the  ordinary  street  traffic.  This  stipulation  on  the  part  of  the 
Municipality  will,  it  is  believed,  entail  very'  little,  if  any  loss  to  the  Company. 

The  concession  for  the  whole  undertaking  of  the  Company  has  also  been 
extended  and  is  now  fixed  at  80  years  from  the  18th  March,  1910.  The  Com- 
pany is  to  pay  to  the  Municipality  a  tax  of  6  per  cent,  of  the  gross  receipts  of 
the  Subway  traftlc,  and  fis  regards  the  surface  lines  which  do  not  nse  the 
Subways,  the  existing  Municipal  taxes  are  to  rule,  but  are  not  to  be  increased, 
and  no  new  taxes  are  to  be  imposed  by  the  Municipality  during  the  term  of  tiie 
concession. 

The  whole  of  the  Company's  Debenture  Stocks,  including  the  5  per  cent. 
Stock,  will  be  redeemed  before  the  expiration  of  the  concession  by  the  opera- 
tion of  the  Sinking  Punds  provided  for  in  the  Trust  Deeds  securing  tbe 
different  Stocks. 

The  profit  of  the  Ctompany  for  the  year  1909  was £751,665    6  10 

While  the  amount  required  to  meet  charges  prior  to  the  Five 
per  cent.  Debenture  Stock  (including  interest  on  the  4  per 
cent,  and  ^  per  cent.  Stocks  and  Sinking  Fund  on  the  4  per 
cent.  Stock)  was 523,889    8    1 


Leaving  a  balknce  of 


£402,775  18    9 


For  the  current  year,  and  future  years,  the  prior  charges  will  amount  to 
£350,140  12s  2d,  leaving  a  balance,  on  the  basis  of  the  earnings  of  1909,  of 
£381,524  148  8d  available  to  meet  the  interest  (£75,000)  and  Sinking  Fund  on 
the  present  issue  of  £1,600,000  i^ive  per  cent.  Debenture  Stock. 

The  population  of  Buenos  Ayres  has  increased  during  the  past  five  or  six 
years  from  800,000  to  1,250,000. 

The  City  continues  to  grow  with  remarkable  rapidity,  and  owing  to  its  con- 
figuration this  expansion  brings  proportionate  benefit  to  the  Tramways.  This 
is  exemplilied  by  the  fact  that  for  the  first  four  months  of  the  present  year  the 
Traffic  Receipts  of  this  Company  amounted  to  £748,4M,  which  show  an  increase 
of  £64,1%— as  compared  with  those  of  all  the  combined  companies  for  the 
same  period  last  year.— Yours  faithfully,  W.  D.  DAWES,  Secretary. 


Prints  for  the  Proprietors  by  Sx^  ^■-""^"'•■PfEss  Lm.xED  Newspaper  Buildings,  Portugal  Stneet,  Kingsway,  London,  W,C..  «.d  Published' 
ov  t-LKMKNT  WILSOM,   Norfolk  House,  Norfolk  Street,  Stcand,  W.C.—Juue  i8, 1910. 
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ESTABLISHED    1809. 


1 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 

WITH    WHICH     IS    INCORPORATED 

THE     OCEAN     MARINE     INSURANCE     COMPANY. 

FIRE,    LIFE.    ANNUITIES.     MARINE, 
BURGLARY,    ACCIDENTS,    &c. 

Total   Funds    nearly     £20,000,000 
Annual    Income      -      £4,500,000 

61,    THREADNEEDLE     STREET,    LONDON,     E.G. 
64,    PRINCES    STREET,    EDINBURGH. 


BANK  OF  NEW  SOUTH  WALES. 


ESTABLISHED     1817. 

Paid-up  Capital       

Reserve  Fund  

Reserve  Iilabllity  of  Proppietors    .. 


£2,500,000. 
£1,750,000. 
£2,500,000. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 


Capital  Paid  Op Ten  24,000,000 

Reserve  Fund        Ten  16,250,000 


Antuag-Hsien. 
Bombay, 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden) 


Head  Offict ;  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
TIehlmg. 
Tientsin. 


_..^ , ,.         Lyons  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Oflice :  120,  BISHOPSGATE  STREET  WITHIN,  E.G. 

K.  TATSU.MI,  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-^o.  THREADNEEDLE  STREET.  LONDON,  E.C. 


Head  Office:    SYDNEY,   NEW    SOUTH   WALES. 

London   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L,  M.  Tkitton,  Esq. 

David  Gkorge,  Manager.     Halkerstone  Meldrum,  Assistant  Manager, 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  138  Branches  and  Agencies  in  New  South  Wales,  44  in  Queensland, 

34  in  Victoria,  3  in  South  Australia,  8  in  Western  Australia,  48  in  New  Zealand, 

and  2  in  Fiji,  and  has  Agents  and  Correspondents  all  over  the  World  on  whom 

the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  itr.  Correspondents  in 
Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects  Bills  of 
Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  v,-hich  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business. 

liOndon  Office:  64,   OLD   BROAD    STREET.  E.C. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71,  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paidup         548,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  71,680       4     1 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS   RECEIVED   for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 


Capital  Authorised 
Capital  Paid  Dp  . . 
Reserve  Fund 


£1,500.000 
£562,500 
£2S5,00a 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  coiuection  vrith 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 
Other  rates  on  application. 
and  on  current  accounts  interest  is  allowed  at  j  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £300. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1737. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,030,620 

Head   Office:     ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 

London    Office:       123,   BISHOPSGATE   STREET   WITHIN 

William  Wallace,  Manager. 
153  Branch  Offloes  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

Correspondents.     Bills,  Cheques,  and  oihi-r  documents  collected.     Deposit* 

received  at  interesv  t  .;pa)able  at  ;jU. 


9o6 


tnje  investors'  IRevfew. 


June  25,  1910. 


BANKS. 


STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

/B.i.kers  to  ihc  Goveroment  otthe  Cape  of  Good  Hope  and  to  the  Impeilal  Go.emment 
'  in  South  Africa). 

bead  Office:    lo    CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,   E.C 
Hamburg  Agency:  i,  SCHLEUSENBRUCKE. 
New  York  Agency:    55,   WALL    STREET. 
Over  150  Branches  in  South  Africa, 


Subscribed  Capital ^M?8'«? 

Paid-up  Capital ^f'J^'Si 

Reserve  Fund 

BOARD  OF  DIRECTORS. 


ri, 900,000 


Wm.  Reierson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B.      . 

The  Bank  giants  drafts  on  and  transacts  every  description  of  banlclne  business  w'*  '" 
Prlncipalto»nsofCapeColonr.  Natal.  Orange  River  Colony    Transvaal  Rhodesia.  British 
Central  Africa,  and  East  Africa.   Telegraphic  remittances  mude.    Deposits  received  for  fixed 
periods.    Terms  on  application. 
The  Officers   of  the    Bank  are  bound   no.  ^J.^jj^f'-'^'^'^'i'^^.tS^di^fM^Yji,"' 


Rt.  Hon.  Sir  W.  F.  Hely-Hatchinson, 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
I      Right  Hon.  Lord  Welby,  G.C.B. 


customers. 


'  (Incorporaled  by  Act  of  Oeneral  Assembly,  July  2Cith,  1861.) 

•       BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         ••        ••        ..£1,000,000 

75,coo  Preference  Shares   of  £6   13s.   4d.    issued   to   New   Zealand 

Government 500,000 

150,000    Ordinary    Shares   at    £6    13s.    4d.    (£1,000,000). 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 5M),ooo 

Reserve  Fund  and  Undivided  Profits 064,134 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in  New  Zealand,  Australia  and  Fiji.  Re 
mittances  made  by  telegraphic  transfer. 

JAMES  BAXTER,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

SXead  Office— 38,  ]l<omba,x>cl  S4:>*eet,  E.C* 

Subscribed  C:)pital £1,078,875    o    0 

Paid-up  Capital S39.437  "o    o 

Further  Liability  01  Proprietors     ,.        ..  539,437  10    o 

Reserve  Fund 181,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  ot 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
AustraUa. 

J.  PATERSON,  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  5^1,500,000.  Reserve  Fund  £i,?90,ooo. 

Reserved  Liability  of  Proprietors,  5^3,000, 000 

HEAD  OFFICE-      -      -    7l,CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,   W.C 

2h    per    cent.    INTEREST 

allowed  on  Deposit— repayable  on  Demand. 

2  per  cent.  INTEREST 

allowed  on  Drawing  Accounts  with  Cheque  Book. 

All  General  Banking  Business  transacted.     Almanack,  with  all 
Particulars,  post  free.— G.  F.  Ravenscroft,  Secretary. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established   1841. 

Authorised  Capital    £200,000    0    0  I  Paid-up  Capital     ..£175,000    0    0 

(so.oooBShares  ol  £10  each)  (17,500  Shares  of  £10  each) 

Reserve  Fund  . .    . .  £487,024    0    0  |  Reserved  Profits    . .    £31,192   0   0 

Reserved  Liability  of  Bliareholders    £200,000. 

Dralts  issued,  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 

received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 

Banking  and  exchange  business  connected  with  Western  Au^ralia  conducted 

tirougfa  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.O 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital  £500,000.    Paid  up  r.,00  noo 

Reserve  Fund  ..        ..        ..  fl^'^ 

Reserve  Liability  of  Proprietors..        ..        .'.       '.'.       V.        '.'.       '.'.    JsSolooo 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

CBPOSITS  reoeived  (or  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD,  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 


HOLBOKN    BAES,    LONDON. 


Invested  Funds  £75,000,000. 
XKe  IDEAL  Policy 

Enab!<  s   Policy  iif.l.itrs  to  reap  the  bentlits  of  their  investments 

during    their    own     lltatime,    and    in    the    event    of 

preiii.iture  lie  :li  to  leave  their  legal  representatives  in  possession 

of  a  comfortable  home  free  from  mortgage  debt  or  encumbrance. 

Write  for  Free  Prospectus. 

GOOD    PROSPECTS    FOR    ACTIVE    AGENTS. 

City      X^lfe       J(.Bau**anoe       Conmpakny,       I^td. 

6,  Paul  Street.  Finslinrr,  London  E.C. 

M.   GREGORY.'MsnMint  Director. 


For  Public  Information  only. 


No  Shares  ofiered  for  Subscription. 


PARTICULARS     OF 


LONELY  REEF  GOLD  MINING 
COMPANY,  LIMITED. 

(INCORPORATKD    IN     RHODESIA.) 


CAPITAL £325,000, 

Divided  into  325,000  Shares  of  £1   each. 


To  Vendors 

For  Working  Capital 

In   Reserve 


200,000  Shares. 
71,000 
54.000         „ 


Dipeotopmi 

I  W.    F.    ANDREWES. 

H.    D.    LEWIS. 
JACOB   PALCA. 
ASERMAN. 


C.    F.    ROWSELL, 
ISAAC    LEWIS. 
GEO.    PAVLING. 

ROBERT 

Bank«p« : 

LONDON  CITY    &    MIDLAND    BANK.    LTD. 
Solloitorat 

Messrs.    INGLE,    HOLMES,    SONS   &    POTT. 
Consulting  Eniftlneer : 

C.    B.    KINGSTON,  M.A.IM.E.,    M.I.M.M..  &c. 

Secretary  : 

A.    D.    OWEN.    F.C.I.S. 

Offices  : 

AFRICAN    8c   EUROPEAN    INVESTMENT   CO.,  LTD., 

Threadoeedle  House,  28-31,  Bishop^ate  Street  Within,  London,  E.C. 

The  Company  has  been  formed  to  acquire  30  claims  situated  about  56  iniles^- 
north  of  Bulawayo,  in  the  Bembezi  District. 

Important  features  of  the  property  are  the  long  and  continuous  ore  chute,  the' 
even  distribution  of  values  in  the  quartz,  the  rcffularity  of  the  deposit,  and  the 
absence  of  faults  and  dislocations,  constitutint;  a  combination  of  attractive 
features  unusual  in  quartz  mines.  In  short,  the  geological  indications  are  such 
that  the  prospect  of  the  reef  continuing  tn  depth  could  hardly  be  greater  than  it  is. 

The  gold,  free  milling,  is  found  in  a  quartz  vein  of  very  good  appearance* 
which  occurs  in  chloritic  schists.  The  mine  is  at  present  opened  up  to  a  depth 
of  about  400  ft.,  the  pay  chute— which  dips  at  an  angle  of  about  80" — being  1,000  ft. 
in  length  and  showing  an  average  width  of  about  2J  tt.,  with  an  average  value  of 
over  I  oz.  per  ton. 

The  assay  plans  at  the  beginning  of  the  year  showed  the  lengths  driven  in  the 
Levels  to  be  as  follows,  viz. ;  No.  i  Level,  1,080  ft.;  No.  s  Level,  627  ft.;  No.  3 
Level,  200  ft.  The  average  value  and  width  of  the  reef  on  the  No.  i  Level,  over 
900  ft.  of  payable  ore,  was  23.5  dwts.  over  3X  ins.  On  the  No.  2  Level  the  assay 
results  showed,  for  a  length  of  no  ft.,  an  average  of  49  dwts.  over  43  ins. ;  for 
90  ft.,  39.2  dwts.  over  42  ins. ;  for  200  ft.,  2'?.2  dwis.  over  25  ins. ;  and  for  187  ft., 
207  dwts.  over  23  ins.  On  No.  3  Level  the  reef  showed  an  average  value  of 
43.4  dwts.  over  37  ms.  for  195  ft.  of  the  200  ft.  driven. 

The  new  Main  Shaft  has  now  reached  the  No.  4  Level  and  is  being  continued 
to  the  No.  5  Level,  which  should  be  opened  out  by  August.  The  work  carried 
out  in  the  Nos.  2  and  3  Levels  shows  a  well-developed  reef  and  a  duplication  of 
the  good  values  found  in  the  No.  i  Level.  Judging  from  these  results,  the  values 
in  the  No.  4  Level  should  be  equally  good. 

Mr.  Leopold  Weill,  in  his  Report  of  the  ist  March,  ipio,  estimates  the  profit  In 
sight  from  the  ore  already  blocked  out,  togeiher.with  the  ore  probably  there, 
down  to  the  No.  3  Level,  at  about  jri25,ooo. 

The  present  milling  plant  consists  of  a  lo-starap  battery,  with  cyanide  plant. 
It  is  proposed  to  increase  this  in  the  first  instance  to  treat  4,000  tons  per  month. 
Farther  extension  of  the  Reduction  Works  will  be  dependent  on  satisfactory 
developuient,  which  is  being  pressed  forward  as  actively  as  possible.  Careful 
tests  have  been  made  by  the  Consulting  Engineer  to  determine  ihe  type  of  pant 
most  suitable  for  the  ore.  These  tests  nave  now  been  almost  completed  and  the 
plant  will  shortly  be  ordered.  An  air  compressor  and  rock  dri'hng  plant  have 
been  installed  and  will  be  at  work  about  the  end  of  July,  which  will  greatly 
expedite  the  progress  and  reduce  the  cost  of  the  development  work. 

NIr.  Leopold  Weill,  in  his  Report  above  referred  to,  advises;  "That  with  an 
outlay  of  about  £'60,000  the  mine  can  be  fairly  developed,  the  crushing  plant  can 
be  increased  to  a  capacity  of  about  three  tmies  the  present  one,  the  cyanide 
plant  can  be  improved  so  as  to  give  a  better  extraction,  a  slimes  plant  can  be 
erected,  and  a  monthly  profit  of  about  £9,000  to  jfio.ooo  can  easily  be  earned." 

The  output  of  the  mine  from  the  date  of  starting  operations  (April,  1907)  to 
the  30th  September,  1909,  is  shown  by  the  records  to  be  16,536  tons,  yielding 
£88,789— an  average  recovery  of  £575.  2d.  per  ton.  In  addition  to  this  there 
are  about  6,000  to  7,000  tons  of  accumulated  slimes,  averaging  about  g  dwts.  to 
the  ton. 


Che  lnoe$tor$'  Reuieu) 
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Passing  Events. 


The  revenue  last  week  came  to  ;^5, 404,000  exclusive 
of  ;^'i  50,000  capital  returned  which  had  been  advanced 
.to  buy  bullion.  The  income-tax  yielded  _;^i,944,ooo 
more  than  it  did  in  the  same  week  last  year  and  land 
.tax  ;^24o,ooo  more,  but  there  was  a  decrease  of 
;^i,230,ooo  in  the  Post  Office  revenue,  a  mere  incident 
of  dates,  and  the  only  serious  declines  were  ;^468,ooo 
in  Customs  and  ;^48o,ooo  in  Excise,  so  that  altogether 
there  was  a  nett  increase  of  only  ^^232, 000  in  the  week's 
receipts,  and  as  ;^2,50o,ooo  of  Treasury  bills  were  paid 
off  and  supply  disbursements  took  £2,a,-j2,^oo,  besides 
;^459,ooo  paid  over  to  local  authorities,  the  Bank 
balances  were  actually  reduced  by  ;^30i,ooo  during  the 
week.  Their  total  was,  for  all  that,  ;£r25, 102,000,  and 
we  are  more  and  more  inclined  to  admire  the  splendid 
fashion  in  which  banks  are  standing  the  strain, 
■especially  at  this  time  of  the  year.  Their  permanent 
balances  must  be  sensibly  diminished  in  amount,  but 
credit  in  their  hands  is  evidently  equal  to  any  emer- 
gency such  as  that  now  created  by  the  Treasury. 

The  United  Kingdom,  as  head  of  a  great  empire,  owes 
^"762, 464,000.  That,  according  to  the  official  return 
published  this  week,  is  /"8, 342,000  more  than  it  owed  a 
year  ago  ;  but  this  is,  one  may  hope,  only  a  temporary 
increase,  caused  by  the  budget  disarray.  For  the  time 
'being,  however,  all  the  sinking  fund  operations  have 
been  insufficient  to  prevent  this  increase  in  the  amount 
of  the  nation's  liabilities.  Of  the  total  debt,  no  less 
than  /'6i4,689,ooo  consists  of  "  Funded  debt " — debt., 
i.e.,  the  principal  of  which  need  never  be  paid 
at  all,  the  State  only  contracting  to  pay  so  much 
per  cent,  interest  in  perpetuity — a  method  which 
is  understood  to  give  great  stability  to  our  credit 
system.  Another  ;^35, 877,000  is  assumed  to  be  the 
■capital  value  of  the  terminable  annuities,  and  this  does 
give  promise  of  being  wiped  out  in  time — promise,  but 
no  certainty,  because  the  exigencies  of  an  unrestrained 
national  expenditure  may  compel  the  reconversion  of  the 
actuarial  liability  into  permanent  stock.  Unfunded 
debt  proper  stands  at  ^62,500,000,  a  nett  increase  of 
;^i 9,660,397  on  the  year,  product  of  deficiency  borrow- 
ings provoked  by  the  budget  delays,  which  have  forced 
the  .Government  to  procure  altogether  ;^2 1,000,000.  The 
incoming  arrears  of  taxes  will  wipe  this  £20,000,000  off, 
it  is  to  be  hoped,  and  when  that  is  done,  as  a  nation,  we 
shall  doubtless  feel  richer.  And  we  do  possess  one  grand 
asset  in  the  shape  of  shares  in  the  Suez  Canal,  whose 
present  market  value  is  ir35i295,ooo,  while  the  Cunard 
Company  and  olher  debtors  owe  us  about  ;^4, 11 8,000 
more.  What  will  become  of  Consols,  though,  if  the 
Government  has  no  "  surplus  "  to  support  the  market 
by  ? 


It  was  rather  shabby  on  the  part  of  some  of  the 
Radicals  to  vote  against  the  raising  of  Mr.  Burns's 
salary  to  ;^5,ooo  per  annum.  We  do  not  think  that 
any  Minister  of  the  Crown  who  presides  over  a  Depart- 
ment of  the  bureaucracy  ought  to  have  less  than  that, 
and  the  Prime  Minister  is  ridiculously  underpaid.  Why 
should  he  get  only  half  the  salary  of  the  Lord  Chan- 
cellor and  less  than  half  the  emoluments  of  his  Attorney 
and  Solicitor  Generals?  True  economy  is  not  promoted 
by  cheeseparings,  and  if,  apart  from  Sir.  Asquith  him- 
self, there  is  one  member  of  the  present  Government 
who  deserves  increased  pay  more  than  another,  it  is 


John  Burns.  Mr.  Asquith  did  not  exaggerate  in  the 
least  Mr.  Burns's  devotion  to  his  duties,  his  zeal  and 
perspicacity  as  an  administrator  and  his  vigilance  in 
stopping  waste.  Many  reforms  have  been  effected  by 
him,  and  he  has  added  many  new  duties  to  the  staff 
under  him.  But  he  has  not  multiplied  new  posts.  The 
present  Ministry  has  probably  done  more  to  enlarge 
the  hold  of  the  bureaucracy  over  the  lives  and  fortunes 
of  the  people  of  this  country  than  any  Ministry  of  Free 
Trade  days.  We  do  not  specially  blame  it  for  that. 
It  only  follows  the  universal  trend  of  events  under 
modern  conditions  of  civilisation— Socialist  conditions 
if  you  like — which  more  and  more  impel  society  towards 
dependence  on  the  official  who,  nominally  a  servant  of 
the  State,  becomes  its  master.  The  tendency  is  a 
product  of  civilised  selfishness,  for  which  no  Govern- 
ment can  be  held  responsible.  It  is  none  the  less  a  fact 
that  out  of  nearly  2,000  entirely  new  officials  and  oflScial 
posts  created  by  the  present  Government,  Mr.  Burns 
is  responsible  for  less  than  ten.  What  he  has  done  is 
to  make  the  old  staff  do  more  work — as  it  quite  well 
could — and  in  this  and  other  ways,  especially  in  check- 
ing the  spendthrift  proclivities  of  municipalities,  boards 
of  guardians,  and  local  authorities  in  general,  he  has 
probably  "saved  to  the  taxpayer  the  increase  in  his  salary 
manv  hundred  times  over.  But,  whether  or  not,  why 
should  the  career  of  an  honourable,  honest  politician 
be  made  less  attractive  in  a  pecuniary  sense  than  that 
of  a  banker  or  insurance  agent  or  even  a  company 
promoter?  Is  there  a  man  among  those  who  voted 
against  the  increase  of  Mr.  Burns's  salary  who  would 
have  refused  to  take  the  money  if  it  had  been  offered 
to  him? 


There  has  as  yet  been  no  adequate  response  on  the 
part  of  the  public  to  the  invitations  of  jobbers  and  of 
many  newspapers,  including  The  Investors'  Review, 
to  "  take  a  look  in "  at  the  Home  Railway  market. 
All  the  more  reason  why  judicious  purchases  should 
be  made  now  on  a  heavy  market  when  the  stocks  are 
quoted  full  of  dividend.  People  will  be  surprised  to 
find  how  many  ordinary  stocks  there  are  in  the  list 
that  pay  from  4}  to  4.^  per  cent,  or  more.  With  cheap 
money  ahead  and  no  matter  what  the  ultimate  fate 
of  Home  Railway  stocks  may  be,  yields  of  that  kind 
must  favourably  affect  prices  in  the  near  future.  But 
we  are  not  going  to  enter  into  details  here,  because  this 
week  we  have  a  few  other  things  to  mention,  such  as 
the  recently  issued  bonds  of  the  Armavir-Touapse  Rail- 
way. They  have  been  creeping  up  pretty  steadily,  but  a 
decent  4J  per  cent,  bond  which  can  still  be  picked  up 
at  98  is  not  a  security  to  be  despised.  The  probability 
of  traffic  in  connection  with  the  Maikop  oil  fields  has 
already  directed  attention  to  these  bonds,  and  although 
we  do  not  think  they  will  go  up  very  much  further,  they 
do  not  seem  at  all  likely  to  go  down.  Interest  is  paid  in 
lune  and  December.  We  also  think  that  United  Rail- 
way of  Havana  5  per  cent,  preferred  stock  if  picked  up 
at  not  more  than  102  should  prove  a  very  satisfactory 
investment  in  the  long  run,  as  the  price  includes  the 
half-year's  dividend  to  be  paid  at  the  beginning  of 
next  month.  As  readers  know,  this  railway  has  been 
long  under  a  cloud,  but  it  is  doing  better,  and  will 
probably  improve  as  time  goes  on.  Among  Home 
Railway  stocks  which  are  worth  looking  at  we  rnay 
mention  Great  Northern  4  per  cent,  preferred,  which 
is  also  to  be  got  well  under  par,  say  at  94,  and  is  really 
cheaper.     The  dividend   is  payable   here  in  February 


XTbe  Jnvestors'  TRevtew. 


June  35,  1910. 


A  Anan.,t  and  at  Q4  the  yield  will  be  about  4i  per 
^em.  Is  howet'r  ?a^lwayJ  are  ruled  out  th.s  week 
r -add    k   suggesfon    with    a    specu  at.on    .n  .  ,^^but 

Video  interest  payable  in  May  and  November.  There 
i'tery  HtdelL'n^ulated  int/rest  in  the  ?"-  o^  -3 
at  which  the  stock  should  be  picked  up,  if  "ot  lower 
but  even  so  the  yield  is  quite  4i  per  cent,  and  since 
it  was  electrified  this  tramway  system  has  been  doing 
remarkably  well. 

The  Board  of  Trade  is  to  be  congratulated  on  the 
vigour  with  which  it  is  following  "P^nd  prosecuting 
those  responsible  company  officials  who  disregard  the 
law,  and  make  no  returns  to  the  Registrar  of  Joint 
Sto^k  Companies  at  Somerset  House.  This  week 
several  people  were  hauled  up  at  the  Mansion  House 
before  Alderman  Sir  Marcus  Samuel,  and  he  fined  the 
directors  of  the  British  West  African  Agency  and 
Trading  Co.,  Limited,  ;^26  i6s.,  including  costs,  while 
the  managing  director  of  Urcaper,  Sons,  and  Co., 
although  pleading  that  he  was  the  sole  owner  here 
and  that  his  company  has  done  no  business  for  the  last 
three  years,  was  sentenced  to  pay  a  fine  of  6d.  for 
each  day  of  default.  The  Alderman  entirely  agreed 
with  the  Board  of  Trade  in  the  policy  of  bringing  these 
cases  to  light  and  to  judgment,  and  hoped  that  it  would 
continue  to  do  so.  We  echo  that  hope,  and  trust  that 
when  a  more  conspicuous  instance  of  contempt  for  the 
law  can  be  found,  the  people  responsible  will  be  hauled 
up  just  as  promptly  and  punished  in  the  same  way  as 
these  obscure  individuals  have  been.  By-and^by,  too, 
we  may  hope  that  the  reforming  spirit  at  the  Board  of 
Trade  will  proceed  to  recast  the  usages  of  the  Regis- 
trar's oflice,  which  are  not  such  at  present  as  to  make 
the  discovery  of  facts  on  the  part  of  the  public  a  matter 
of  ease  and  comfort,  even  when  the  facts  are  on  record. 

It  looks  probable  that  the  "  Cretan  Crisis  "  will  pass 
away  for  the  time  being  like  a  thunder-cloud  in 
summer,  and  without  calling  for  a  display  of  force  by 
the  "protecting  Powers."  Turkish  "suzerainty"  is 
to  be  respected,  and  the  Christian  deputies  in  the 
Cretan  Assembly  are  said  to  have  withdrawn  from  the 
untenable  because  unjustifiable  attitude  towards 
their  Mahometan  colleagues,  who  will  now  be 
allowed  to  sit  without  taking  an  oath  of  allegiance  to 
King  George  of  Greece.  For  the  present,  therefore, 
all  has  ended  better  than  might  have  been,  and  it  maj' 
be  that  Western  Europe  will  have  a  respite  from  its 
worries  over  Turkish  affairs.  Probably  enough  the 
truculence  of  the  Young  Turk  spokesmen  was  mostly 
bluff.  They  have  to  strike  attitudes  and  use  language 
calculated  to  allay  the  fears  of  the  ignorant  and  re- 
actionary masses  behind  them,  all  the  more  so  that 
Austria  played  them  such  a  mean  trick  at  the  outset  of 
their  career.  They  may  have  felt  that  bluff  might  quite 
safely  be  indulged  in  with  the  Western  Powers,  who 
covet  no  provinces,  and  dislike,  above  all  things,  to 
have  to  resort  to  displays  of  force,  and  their  behaviour 
has  succeeded.  Crete  will  remain  a  nominal  part  of 
Turkey  in  Europe  for  a  little  time  longer,  and  the  way 
will  be  smoothed  for  those  Turkish  loans  so  urgently 
required.  But  the  trade  boycott  of  the  Greeks  will 
have  to  be  stopped  lest  Greek  creditors  should  be  in- 
convenienced by  it  and  round  on  Turkey.  How  expert 
the  Turks  are  in  using  this  weapon  of  warfare  !  The 
Irish  themselves  could  not  do  it  better. 


News  from  Mexico  about  the  coming  Presidential 
Election  farce  is  the  reverse  of  pleasant.  For  some 
time  back  there  have  been  ugly  reports  about  the  out- 
breaks in  different  parts  of  the  country,  attempts  at 
revolution,  and  other  evidence  of  a  spirit  of  revolt 
abroad  in  the  Republic  against  the  benignant  domina- 
tion of  the  venerable  General  Sir  Porfirio  Diaz, 
Honorary  G.C.B.  This  distinguished  statesman  and 
great  administrator  will  be  eighty  years  old  on  Sep- 
tember 15  next,  and  he  cannot,  therefore,  be  expected 
to   fulfil   many    more    "  terms  "   as    President    of  the 


Republic  of  Mexico.  One  of  these  days  his  dictator- 
ship, veiled  under  the  guise  of  a  constitutional  pre- 
sidency renewable  every  four  years,  must  come  to  an 
end.  What  is  going  to  happen  then?  We  have  been 
assured  again  and  again  that  President  Diaz  has  so 
arranged  matters  as  to  ensure  a  peaceful  succession. 
No  attempt  has  been  made  by  him  to  found  a  Diaz 
Dynasty.  He  has  never  pushed  forward  his  own 
children  in  a  manner  which  might  lead  his  countrymen 
to  infer  that  he  wished  his  son  to  succeed  him.  That 
is  well,  and  accords  with  the  character  the  President 
bears ;  but  is  the  country  any  more  ready  for  constitu- 
tionalism because  he  has  been  its  absolute  master  for 
a  generation?  The  elections  take  place  next  Sunday, 
and,  "  as  a  matter  of  course,"  President  Diaz  will 
again  be  chosen ;  but  it  does  not  look  nice  to  read  that 
Senor  Madero,  his  opponent,  is  reported  to  be  in 
prison  because  he  is  accused  of  "  making  seditious 
speeches"  or  something  of  that  sort,  nor  are  the 
mutterings  or  attempts  at  rebellion  altogether  con- 
ducive to  the  belief  that  when  Porfirio  Diaz  either  re- 
tires of  his  own  accord,  or  is  withdrawn  by  death,  the 
constitution  of  Mexico  will  continue  to  work  as 
smoothly  as  when  his  hand  controls  affairs.  At  the 
same  time,  Mexico  has  undoubtedly  made  enormous 
progress  under  Diaz's  sway,  and  self  interest,  the  well- 
being  of  large  classes  of  the  people,  as  also  the  spread 
of  education,  may  give  sufficient  strength  to  the  forces 
of  order  to  make  them  prevail. 

It  is  something  to  find  the  head  of  the  Russian  Ad- 
ministration appearing  .before  the  Council  of  the 
Empire  to  explain  and  justify  the  policy  adopted  to- 
wards Finland.  M.  Stolypin's  argument  does  not  ap- 
pear to  amount  to  much  more  than  the  assertion  that 
Finland  as  a  province  of  the  Empire  must  be  brought 
under  the  general  laws  of  that  Empire,  no  matter  what 
its  rights  as  an  independent  fief  of  the  Tsar  may  be, 
or  what  pledges  may  have  been  given  to  its  inhabi- 
tants. The  Finnish  Diet  cannot  be  permitted  to  legis- 
late on  questions  affecting  the  Empire,  or,  in  a  sense, 
"  parallel  "  to  the  Duma.  This  is  all  very  well,  and 
constitutes  probably  the  best  defence  that  the  Russian 
bureaucracy  can  put  forward.  It  is  such  an  argument 
as  might  be  used  in  this  country  were  separate  provin- 
cial legislatures  existing  in  Scotland  and  Ireland  t» 
justify  their  abolition  and  the  reduction  of  all  local 
privileges  and  liberties  to  one  uniform  standard  of 
centralisation.  But  obviously  the  Finns  are  not  much, 
enamoured  of  the  argument,  for  we  hear  that  they  are 
leaving  the  country  in  droves,  fleeing  to  America  in 
order  to  get  away  as  far  as  possible  from  the  tender 
solicitude  and  humane  drilling  of  the  Muscovite 
bureaucrat. 


In  the  course  of  his  analysis  of  Javanese  trade 
affairs  for  1909  Mr.  Consul  J.  W.  Stewart  conveys  the 
information  that  the  estimated  amount  of  British 
capital  engaged  in  rubber  cultivation,  or  projected  culti- 
vation, in  Java  was  ;^2, 500,000  at  the  end  of  the  year. 
Of  Dutch  capital,  the  estimated  amount  was 
■/Ti, 500, 000,  of  Franco- Belgian  ;^i,4S5,ooo,  and  of 
German  only  ;^i85,ooo.  The  total  shown  is 
;^5,640,ooo,  but  these  figures  are  merely  af>proxima- 
tions.  He  adds  that  the  rubber  production  of  Java  is 
still  inconsiderable,  and  will  remain  so  for  some  years 
to  come,  but  a  great  deal  of  clearing  and  planting  of 
new  ground  was  done  during  the  year,  and  the  demand 
for  suitable  land  has  been  very  strong.  Numerous 
estates  which  have  not  proved  successful  in  coffee  have 
J>een  disposed  of,  and  in  cases  where  rubber  had  been 
planted  for  a  year  or  two  the  prices  paid  were  very 
high.  How  much  of  the  land  is  actually  planted  with- 
rufbber  could  not  be  ascertained. 


Madeira  is  one  of  the  most  delicious  spots  above 
the  surface  of  the  ocean  on  the  face  of  the  globe,  and 
the  Portuguese,  who  own  the  island,  appear  to  be 
doing  their  best  to  run  it  by  a  system,  or  chaos,  of 
taxation  that  may  be  described  as  Protection  gone 
mad.     Captain  James  Boyle,  the  British  Consul  in  the 
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island,  tells  us  that  everything  that  can  be  taxed  is 
taxed,  to  the  benefit  neither  of  Government  nor  people, 
but  sometimes  to  that  of  monopolies.  The  duty  on 
wood  brought  from  Norway  for  fruit  crates  has  killed 
the  export  of  bananas,  the  duty  on  bottles  the  export 
of  bottled  wines,  and  the  duty  on  artificial  manures  is, 
we  infer,  hurtful  to  agricultural  production  all  round 
What  taxes  fail  to  kill,  monopoly  swallows  up.  "  In 
order  to  prevent,  it  is  said,  the  growth  of  a  monopoly 
in  food,  a  licence  is  granted  to  various  millers  to  grind 
corn,  each  miller  being  allowed  to  grind  such  propor- 
tion of  the  whole  amount  required  as  corresponds  to 
the  proportion  his  machinery  bears  to  the  total  milling 
machinery  in  the  town,  the  result  being  that  mills  have 
been  increased  to  an  extent  many  times  in  excess  of 
economic  requirements,  with  a  consequent  waste  of 
capital,  which  falls  on  the  consumer."  The  case  of 
sugar  is,  perhaps,  worse.  It  ought  to  be  cheap  in  the 
island.  A  British  firm  buys  most  of  the  cane,  and 
manufactures  the  sugar  in  "  a  thoroughly  efficient 
mill,  equipped  with  the  most  modern  machinery." 
Sugar  ought,  therefore,  to  be  cheap  in  Madeira,  but 
"one  cannot  buy  it  under  yd.  per  lb.,  because  of  a 
300  per  cent,  duty  on  imported  sugar."  Monopoly  in 
this  instance  may  profit  both  manufacturers  and 
Government,  but  it  is  murderous  to  the  people,  and 
when  to  these  fetters  are  added  Customs  duties  on 
imports  "of  an  average  weight  of  not  far  short*  of 
100  per  cent.,"  it  may  easily  be  imagined  that  Madeira 
is  not  a  happy  place  to  live  in. 


Those  who  have  postal  intercourse  with  foreign 
countries  will  all  sympathise  with  Mr.  Roosegarde 
Bisschop,  who  brought  forward  a  motion  at  the  meeting 
of  the  International  Chambers  of  Commerce  urging 
that  the  barriers  and  boundaries  now  existing  in  the 
postal  arrangements  between  countries  ought  to  be 
removed.  Why,  he  asked,  should  they  make  a  differ- 
ence between  letters  sent  from  Belgium  to  London  and 
from  Edinburgh  to  London,  when  the  distance  was  as 
great  in  the  one  case  as  in  the  other?  Mr.  Bisschop 's 
motion  was  not  carried,  but  he  did  well  to  raise  the 
question,  and  he  might  have  said  something  about 
other  anomalies  in  the  postal  service.  If,  for  example, 
it  pays  foreign  States  to  convey  book  parcels  from  this 
country  at  the  same  rate  of  postage  as  our  authorities 
charge  for  transmission  within  the  United  Kingdom — 
from  one  parish  to  another — why  should  it  not  pay  them 
to  put  letters  on  the  same  uniform  basis?  An  effort 
was  recently  made  by  our  Postmaster-General  to  get 
a  penny  letter  postage  established  between  London  and 
France,  but  he  failed  because  the  French  Government 
said  it  could  not  afford  to  lose  the  money  the  higher 
rates  now  levied  brought  in.  This  is  not  a  valid  ex- 
cuse, because  all  experience  shows  that  cheapened 
rates  soon  bring  recuperation  to  the  revenue.  The 
whole  postal  service  of  France,  however,  both  internal 
and  external,  is  much  in  need  of  revision,  and  although 
the  previous  question  was  carried  at  the  meeting  of  the 
Congress  we  trust  the  subject  thus  raised  will  not  be 
lost  sight  of.  A  universal  penny  postage  such  as  Mr. 
Henniker  Heaton,  M.P.,  has  persistently  advocated  for 
so  many  years  would  be  one  of  those  insignificant-look- 
ing influ5,«ces  that  might  work  powerfully  for  the  in- 
crease in  cordial  relations,  and  therefore  for  the  main- 
tenance of  peace,  between  different  countries  of  the 
world. 


The  recent  disclosures  with  regard  to  the  frauds  in 
connection  with  cotton  bills  of  lading  have  caused 
bankers  to  take  counsel  together  with  a  view  to  pro- 
tecting themselves  and  their  customers  in  the  future. 
A  private  meeting  of  leading  European  banks  and 
financial  houses  was  held  on  Wednesday  under  the 
presidency  of  Mr.  R.  V.  Vassar  Smith,  chairman  of 
Lloyds  Bank,  to  consider  the  position.  Amongst 
others  present  were  Sir  Edward  Holden,  of  the  London 
City  and  Midland  Bank,  Mr.  Whalley,  of  Parr's 
Bank,  and  representatives  of  provincial  and  Con- 
tinental banks,    as  well  as  of  Messrs.    Baring   Bros., 


Brown,  Shipley  and  Co.  and  others.  The  meeting 
lasted  about  an  hour,  and  resulted  in  the  appointment 
of  a  committee  to  consider  and  report  on  the  question 
and  on  the  steps  to  be  taken  to  prevent  any  recurrence 
of  similar  frauds. 


No  outside  agency  for  dealing  in  stocks  and  shares 
is  quite  equal  in  the  ingenuity  of  its  devices  to  the  In- 
vestment Registry  presided  over  by  Mr.  Henry  Lowen- 
felt.  The  latest  expedient  fallen  upon  to  keep  the  secu- 
rities of  clients  always  on  the  move  so  that  profit  may 
accrue  to  the  instrument  that  turns  them  round  appears 
to  be  in  the  nature  of  a  plan  for  dodging  payment  of 
income-tax.  "  Clients  "  are  to  select  securities  and 
place  them  in  the  hands  of  a  foreign  bank  by  which 
the  dividends  will  be  collected  and  kept,  the  owner 
being  advised  half-yearly  how  much  there  is  to  his 
credit,  presumably  getting  the  money  remitted  to  him 
as  he  desires.  This  certainly  looks  like  an  attempt  to 
overreach  the  Treasury,  but  that  is  not  at  all  the 
primary  object  of  the  scheme.  Said  object  is  to  give 
chances  of  profit  and  plenty  of  opportunities  for  earn- 
ing commissions  to  Mr.  Lowenfelt's  Agency.  He 
claims  through  it  now  to  supervise  ;^30,ooo,oc)0  of 
securities  for  clients,  so  that  opportunities  of  disposing 
of  marketable  stocks  and  putting  the  money  into  stocks 
that  are  exclusively  dealt  in  at  the  Investment  Registry 
depot  is  getting  larger  and  larger.  But  it  might  be 
worth  while  for  Somerset  House  authorities  to  keep  an 
eye  on  the  working  of  this  latest  outcome  of  the  in- 
genious and  most  persevering  Lowenfelt. 


From  Mr.  Consul-General  H.  L.  Churchill's  report 
on  the  trade  of  Havre  for  1909  we  learn  that  the  total 
coffee  crops  of  the  world  amounted  in  1908-9  to 
16,915,000  bags,  of  which  12,912,000  bags  were  Bra- 
zilian. In  1906-7  the  Brazilian  crop  was  20,190,000 
bags.  Hence  the  valorisation  project,  as  the  total 
world  crop  for  that  season  was  23,786,000  bags.  Next 
year  the  total  fell  to  14,862,000  bags,  of  which  Brazil 
furnished  11, 001,000  bags,  and  the  visible  supply,  which 
rose  6,678,000  bags  in  1906-7,  has  declined  3,560,000 
bags  in  the  succeeding  two  years.  There  is  consequently 
still  a  large  surplus  to  be  worked  off.  Now,  however, 
the  export  of  coffee  from  the  State  of  San  Paulo  is 
limited  to  9,000,000  bags  in  any  one  year,  and 
owners  of  coffee  estates  there  arc  beginning  to  deve'i.p 
other  objects  of  cultivation  at  the  same  time  that  the 
consumption  of  coffee  appears  to  be  on  the  whole  in- 
creasing, so  prospects  seem  to  be  improving  for  the 
syndicate  holding  the  excess  stock.  It  is  said  to  be 
"almost  certain"  that  the  Brazilian  crop  of  1910-11 
"  will  be  but  moderate,  or  even  small." 


A  delightful  book  is  M.  Yves  Guyot's  "Socialist 
Fallacies,"  just  published  by  Messrs.  Cope  and  Fenwick. 
The  greater  part  of  it  is  devoted  to  an  exposure  and 
refutation  of  the  Marxian  fallacies,  and  M.  Guyot  does 
the  work  with  both  humour  and  good  humour  as  well  as 
with  telling  effect.  What,  for  instance,  could  be  more 
conclusive  than  the  mass  of  facts  which  he  brings 
forward  to  show  the  atisurdity  of  such  an  assertion  as 
that  "  society  findsitself  suddenly  thrown  back  into  a  state 
of  barbarism  and  into  pauperism,"  by  "  the  condensation 
of  capital  "  in  fewer  and  fewer  hands  ?  Karl  Marx  had 
visions  of  the  consequent  tyranny  of  the  capitalist  classover 
all  the  rest  of  the  population.  The  exact  reverse  of  this 
is  the  truth.  Capital  becomes  more  and  more  distributed 
every  day,  wealth  is  more  and  more  spreading  downward 
among  the  masses,  and  the  great  monopolies  created 
chiefly  by  Protection  are  not  even  succeeding  in  killing 
off  the  small  industries.  All  this  part  of  the  book  is 
profoundly  interesting,  but  it  is  good  all  through,  not 
least  in  the  rapid  but  graphic  chapters  at  the  beginning, 
in  which  the  origin  of  Socialistic  Utopias  and  the  story  of 
some  of  these,  in  furtherance  of  which  actual  experiments 
were  made — Robert  Owen's  Nev/  Harmony  and  the 
Oneida  Community  for  instance — are  given  in  a  manner 
quite  adequate  for  the  purpose  in  hand.  We  hope  the 
book  will  find  many  readers. 
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Land  Alienation  in  Australia. 

A  mass  of  interesting:  and  suggestive  statistics  have 
been  brought  together  relating  to  land  aJienation  and 
production  in  Australia  by  Mr.  G.  H.  Knibbs,  the  able 
statistician   of  the  Australian   Commonwealth.        The 
lessons  to  be  learned  from  the  figures  are  not  all  plea- 
sant,  but  it  must  surely  be  true  that  the  people  are 
going  back  to  the  land  in  considerable  numbers  when 
19,000,000  acres  of  public  land  were  "  alienated,"  i.e., 
presumably  sold  by  the  six  States  of  the  Commonwealth 
in  the  seven  years  ended  with  1908.    Sales  went  on  most 
actively  in  Queensland,  Western  AustraJia  and  Victoria, 
New  South  Wales  coming  in  as  a  bad  fourth,  the  figures 
being  these  : — Queensland,  4,984,237  acres  ;  Western 
Australia,  4,417,794  acres  ;  Victoria,  4,167,429  acras  i 
and  New  South  Wales,   3,225,826  acres.      Altogether 
nearly  19,200,000  acres  of  the  soil  belonging  to  the  six 
States  were  parted  with  in  the  seven  years,  and  the 
alienation  is  now  to  go  on  at  an  accelerated  pace,  for 
there  is  money  in  the  business.     Loans  can  be  raised  by 
means  of  it  and  a  kind  of  prosperity  diffused  throughout 
the  Continent  such  as  mere  plodding  hard  work  would 
never  provide.     From  being  a  little  slow.   New  South 
Wales  appears  now  to  be  anxious  to  take  first  place, 
and  its  Government  is  not  only  busy  selling  land,  hut 
projecting  formidable  railway  extensions  an  order  to 
make  its  acres  more  marketable. 

Much  of  this  enterprise  should  be  whoilly  laudable, 
and  if  the  policy  of  alienation  succeeds  in  reducing  the 
present  congestion  of  population  in  the  towns  future 
generations  will  have  cause  to  bless  present  day  poli- 
ticians on  at  least  one  count  of  an  indictment,  the 
most  serious  charge  in  which  is  directed  against  the 
policy  of  land  alienation  in  toto.  The  States  ought 
never  to  have  parted  with  the  fee  simple  of  their  soil, 
still  less  parted  with  it  and  treated  the  capital  received 
from  its  sale  as  so  much  revenue  to  be  not  only  sp^nt 
but  borrowed  upon.  Is  it  the  truth,  however,  that  a 
vigorous  policy  of  jobbing  in  land  is  peopling  the  soli- 
tary plains  and  dreary  bush  with  farmers  ?  We  are  not 
sure,  for  of  the  19,200,000  acres  alienated  in  seven  years 
only  1,478,339  acres  were  under  crops  in  1908-9.  In 
addition  there  were  1,438,279  acres  returned  as  being 
under  permanent  sown  grasses  and  about  804,000  acres 
classed  as  fallow,  presumably,  therefore,  land  that 
had  previously  borne  crops.  Add  these  three  sorts  of 
cultivated  or  half-cuhivated  areas  together  and  we  find 
that  only  about  3,720,000  acres  out  of  the  entire  acreage 
alienated  had  become  cultivated  land  in  any  sense  de- 
manding the  labour  and  care  of  the  resident  farmer 
owners.  This  is  less  than  20  per  cent,  of  the  whole 
acreage  disposed  of.  Taken  State  by  State  the  figures 
are  just  as  much  a  source  of  doubt  upon  the  point,  as 
this  small  table  will  show  : — 


State ' 


New  South  Wales 

Victoria 

Queensland   

South  Australia    .. 
Western  Australia 
Tasmania 


Total  Area 

Alienated 

in  Seven 

Years 

Ended 

with  1908. 


Acres. 
3,225,826 
4,167,429 
4,984,237 
1.570.815 

4.417.794 
824,185 


bo  w 
V  o 


.— '"T3 

<  > 


Acres. 

438,715 
496,080 

52.440 

85,260 

369.048 

36.79S 


Percentage 
of  Culti- 
vated to 
Sold. 


136 
ii-g 
I  07 

54 
835 

4-5 


...  ^^^}  O'ther  anference  is  to  be  drawn  from  a  display 
like  this  than  the  one  that  no  small  part  of  the  land- 
jobbmg,  dignified  by  the  name  of  "  closer  settlement  " 
is  mere  gambling  in  land  values  of  the  familiar  o'ld 
type  under  a  new  name?  Australian  State  Govern- 
ments are  in  this  connection  anew  expressing  a  desire 
lor  more  population.  They  want  immigrants  of  a  good 
farmer  cla.ss  with  money  enough  to  start  upon— to  pav 
ananstalment  or  instalments  of  the  land  bought,  to  stock 
and  crop  their  farms,  &c.— but  is  there  anything  in  the 
conditions  surrounding  the  lot  -f  the  farmer  in  these 

'ih^T^^ru^"'^'  T"  °^  '"^^"'^  "-d  experience  to  go 
there?    What  are  the  risks  surrounding  farming  enter- 


prise in  these  far  away  lands  ?  What  the  average  profits 
of  the  farmer?  There  are  no  data  available  by  which 
to  answer  these  questions,  but  it  is  not  unreasonable 
to  draw  the  inference  that  the  attractions  cannot  be 
conspicuous,  else  the  native  population  would  not 
crowd  into  the  towns  for  all  the  world  just  as  if  they 
lived  in  a  feudal  country  like  the  United  Kingdom. 
That  the  gains  from  farming  must  be  uncertain  and  on 
the  average  of  years  probably  insignificant  appears  to 
be  also  a  fair  inference  from  the  statistics  o.f  crops. 
When  within  the  same  septenate  the  yield  of  wheat 
varied  between  12,378,000  bushels  and  74,149,000 
bushels,  and  of  oats  between  7,296,000  bushels  and 
17,541,000  bushels,  the  cultivation  of  the  soil  must  be 
something  of  an  ungrateful  gamble  mo.sit  years.  No 
doubt  risks  may  in  time  be  reduced  by  help  of  irriga- 
tion, and  already  a  great  deal  has  been  done  to  mitigate 
the  effects  of  drought  in  New  South  Wales,  Victoria, 
and  to  some  extent  in  Queensland.  But  all  that  has 
bepn  and  is  being  done  mean  larg'e  money  outlays,  for 
which  the  buyer  or  renter  of  a  farm  rnust  be  prepared  to 
pay.  And,  in  any  event,  it  will  be  a  long  time  hence 
before  crops  are  assured  year  by  year  ;  longer  still  be- 
fore the  farmers  can  reckon  on  good  and  steady  markets 
for  their  produce.  What  have  their  Governments  done 
to  insure  these  markets  to  farmers  already  at  work? 
They  have  done  their  best  to  isolate  .Australia  from  the 
rest  of  the  world. 


Some  Nitrate  Companies'  Results. 

The  past  year  was  the  first  in  which  the  nitrate-pro- 
ducing  companies    worked   without    restriction   as   to 
output,  and  the  reports,  therefore,  should  have  been  of 
exceptional    interest.       Unfortunately,     however,     the 
directors  of  most  of  the  undertakings  have  throughout 
folloAved  a  f>olicy  of  concealing  all  but  the  final  outcome 
of  the  operations,  so  that  their  annual  statements  are 
deprived  of  much  of  their  usefulness.     It  is  impossible, 
for  instance,  to  make  any  accurate  comparison  of  the 
results  under  the  old  and  new  conditions  without  par- 
ticulars of  the  average  prices  obtained  on  the  one  hand 
and  of  the  cost  of  production  on  the  other.    So  far  from 
these  details  being  available,  the  profit  and  loss  account 
in  too  many  cases  merely  shows  the  balance  remaining 
after  making  provision  of  an  unspecified  amount  for  de- 
preciation of  ground  worked  and  of  machinery,  while 
the  comparison  is  still  further  obscured  by  the  addition 
or  subtraction,  as  the  case  may  be,  of  differences  in  ex- 
change.    Meagre,    however,    though    the    information 
available  is,  it  appears  to  show  that  the  removal  of  re- 
strictions on  the  output  has  been  very  far  from  bene- 
ficial to  the  companies.     The  great  increase  in  supplies 
which  followed  the  dissolution  of  the  combine  knocked 
prices  down  substantially,  and  although  this  no  doubt 
led  to  greater  consumption,  the  increase  has  not  been 
sufficient  to  offset  the  lower  values  touched.     Nor  do 
the  companies  seem  to  have  been  able  to  adjust  their 
working  costs  to  an  extent  which  would  help  them,  and 
the  result  is  that  in  the  majority  of  cases  heavy  declines 
are  recorded.     One  company,  the  Alianza,  so  notably 
stands  alone  in  the  details  supplied  to  the  shareholders 
that  it  may  be  considered  the  exception  which  proves 
the  rule,  and,  therefore,  deserves  to  be  mentioned  first. 
Its  report  states  that  the    nitrate    pool    having    been 
brought  to  a  conclusion,   profits  were  taken    on    the 
vvhole  of  its  interest  in  that  pool,  with  the  result  that 
the  gross  profits  were  ;^7o,4oo  up  at  j<:i6i,4oo.     The 
directors  also  enter  into  particulars  of  the  allowance 
for  depreciation,  and  show  that  ;^4i,225  or  ;^23,663 
more  was  written  off  for  exhaustion  of  raw  material  and 
depreciation   of  plant,   while  ;^4,ooo  was  written  off 
plant  extension  and  ;^30.ooo  was  put  to  reserve  before 
the  dividend  of  12  per  cent,  was  paid.     At  the  meeting 
the  chairman  went  still  further  into  the  position,  and 
explained  that,  with  the  extension  of  the  maquina  and 
the  improvement  effected  in  the  machinery-,  the  com- 
pany IS  well  able  to  meet  the  changed  conditions  of  the 
industry      He  stated  that,  with  a  price  of  6s.  gd.,  a  nett 
proht  of  IS.  3d.  per  quintal  could  be  looked  for,  which 
was  only  3d.  less  than  that  obtained  while  the  combina- 
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tion  was  in  force,  and  that  this  decrease  of  one-sixth 
would  be  accompanied  by  an  increase  of  nearly  50  per 
cent,  in  output.  The  San  Sebastian  Company  likewise 
found  considerable  benefit  from  its  new  maquina,  and 
has  seemingly  also  derived  some  advantage  from  the 
dissolution  of  the  pool.  Profits  were  taken  on  442,734 
quintals,  or  an  increase  of  365,084  quintals,  and 
the  total  amount  showed  an  improvement  of 
^13,237  at  ;^2o,594.  None  of  this,  however,  is 
available  for  dividends  as  the  directors  have  decided  to 
clean  up  the  balance  sheet  a  little.  Accordingly  they 
write  off  the  ;^4,279  outstanding  on  account  of  discount 
and  issue  expenses  of  debentures,  and  appropriate 
^"5,000  to  depreciation  of  plant  and  machinery.  They 
also  apply  ;^io,ooo  to  redemption  of  debentures,  and 
have  replaced  the  remaining  ^"25,000  by  a  loan  repayable 
in  four  years. 

Still  another  undertaking  which  did  rather  better 
when  freed  from  restrictions  was  the  Lagunas 
Company,  which  increased  its  profits  by  ;^i,4ii  to 
;^34, 146,  and  as  ;^2,oo6  more  was  brought  forward,  it 
was  able  to  maintain  its  dividend  at  2s.  per  share,  and 
to  transfer  _;^"io,ooo,  or  double  last  year's  appropria- 
tion, to  reserve.  On  the  other  hand,  the  Salar  del  Car- 
men Syndicate  gives  its  profits,  less  difference  in  ex- 
change, at  ^{^32,800,  or  a  decrease  of  ;^"i4,90g,  and 
apparently  allowed  nothing  for  wastage  of  property  be- 
fore arriving  at  this  figure.  A  modest  ;^5,ooo  is  again 
written  ofl^  plant,  but  this  provision  is  neutralised  by 
£7,730  spent  on  additions  to  maquina,  &c. ,  and  the  re- 
serve gets  nothing  this  time  against  ;£'io,ooo  a  year 
ago,  while  the  dividend  has  to  be  cut  down  from  25 
per  cent,  to  20.  The  San  Jorge  Company  frankly 
admits  that  it  found  it  impossible  to  produce  nitrate 
profitably  at  the  prices  ruling',  and  shut  down  its  oficina 
in  March.  Its  loss  on  tradingf  for  the  year  amounted 
to  ;^6,743,  and  this  was  increased  by  ;i^6,86o  for  loss 
incurred  in  closing  down,  and  by  a  Joss  of  ;^'4,9i4  on 
exchange,  with  the  nett  result  that  the  year's  opera- 
tions g^ave  a  deficiency  of  ;^'20, 100,  which  was  reduced 
to  ;^i2,340  by  the  balance  brought  forward.  This, 
however,  does  not  include  any  provision  for  deprecia- 
tion, and  the  auditors  of  the  company  appear  to  think 
that,  with  a  property  account  of  ;^2g4,6i3,  the  fund 
of  ;^5o,ooo  accumulated  in  former  years  should  have 
been  further  augmented.  The  Angela  Company  was 
another  company  which  had  again  to  submit  a  poor  re- 
port, so  far  as  working  results  were  concerned.  Its 
profits  were  ;^'i,i40  down  at  ;^7,33o,  and  a  smaller 
balance  was  brought  in,  so  that,  althouglh  the  directors 
gave  up  ;^5oo  of  their  fees,  the  available  surplus  was 
insufficient  to  provide  for  debenture  amortisation. 
With  the  help,  how-ever,  of  ;£ri,5O0  from  reserve,  the 
directors  paid  off  the  ;^6,ooo  debentures  which  were 
still  outstanding,  so  that  it  is  now  in  much  better  shape 
to  meet  the  competition.  The  Tarapaca  and  Tocopilla 
Company,  which  is  one  of  the  newer  concerns,  devoted 
no  less  than  ;^42,242  out  of  nett  profits  of  ^56,621  to 
the  purchase  of  debentures,  but  was  able  to  pay  a  small 
dividend  of  2h  per  cent,  on  its  shares,  while  the  Aguas 
Blancas,  which  is  a  more  recent  creation  still,  made  a 
very  good  start  by  redeeming  ^15,500  of  its  debentures, 
and  giving  the  ordinary  shareholders  a  dividend  of  8 
per  cent. 

Disappointing  though  many  of  these  results  may  have 
been,  it  does  not  follow  that  the  nitrate  industry  has 
yet  gone  to  the  dogs.  They  appear  to  have  been  due 
in  great  measure  to  the  difficulty  of  adjusting-  working 
arrangements  to  the  new  conditions,  and  those  who 
ought  to  know  best  do  not  admit  that  the  position  is 
in  any  way  unsound.  A  new  combination  is  talked  of 
on  a  very  different  basis,  and  on  lines  -wihich  are  more 
likely  to  commend  themselves  to  those  producers  who 
opposed  the  renewal  of  the  last  combine.  One  point 
of  difference  is  that  the  old  plan  dealt  only  with  the 
restriction  of  output  by  the  various  members  of  the 
ring,  who  were  left  to  dispose  of  their  produce  them- 
selves. The  new  proposals,  on  the  otiher  hand,  are  for 
a  reg-ulation  and  centralisation  of  the  sales,  and  some 
advocates  go  so  far  as  to  as.sert  that  the  recent  ex- 
pansion of  the  consumption  of  nitrate  is  So  great  that 


by  their  plan  there  will  be  no  necessity  for  any  curtail- 
ment of  the  production.  It  is  quite  possible  that  this 
may  be  the  case  if  the  efTorts  of  the  new  controlling 
body  are  directed  to  the  provision  of  a  regular  supply, 
which  will  tend  to  keep  the  price  at  a  uniform  level, 
and  does  ;iot  attempt  to  force  values  up  by  starving  the 
market.  At  the  meeting  of  the  Tarapaca  and  Tocopilla 
Company  the  chairman,  Mr.  Hy.  S.  Lowe,  pointed  out 
that  the  high  prices  obtained  in  recent  years  for  cereals 
and  sugar  have  not  only  brought  a  much  larger  area 
into  cultivation  but  have  enabled  farmers  to  spend  more 
money  upon  fertilisers.  He  returned  to  the  subject  again 
when  presiding  at  the  Laguna  Company's  meeting  and 
supplemented  his  remarks  with  a  few  statistics  showing 
that  there  had  been  an  increase  in  consumption  from 
38,000,000  quintals  in  the  year  ended  April  30,  1907, 
to  48,500,000  quintals  in  the  year  ended  April  30  last. 


The  Law  Guarantee  Scandal. 

In  one  sense  there  is  little  unexpected  matter  in  the 
appended  extracts  from  Mr.  Justice  Swinfen  Eady's 
judgment,  delivered  last  Saturday  in  refusing  the  appli- 
cation of  38  shareholders  holding  33,000  shares  for  a 
discharge  of  or  variation  in  his  order  of  April  26  last 
calling  up  £^  per  share  at  once.  His  lordship  none  the 
less  appears  to  have  had  much  more  information  before 
him  than  was  contained  in  Mr.  Wm.  Harris's  amazingly 
optimistic  report  on  the  society's  affairs,  and  he  recited 
his  facts  in  a  way  that  put  in  high  relief  the  glozing 
habits  of  all  who  have  had  ofticial  connection  with  the 
company's  affairs.  His  facts  ought  to  impress  the  public 
mind  in  a  way  which  should  impel  current  opinion  to 
come  to  the  shareholders'  help  in  demanding  a  thorough 
overhaul  of  the  society's  history.  Imagine  the  kind  of 
business  ability  that  risked  the  shareholders'  money  in 
second  or  third  mortgages,  or  in  guarantees  of  stock 
to  an  extent  involving  the  probable  redemption  of 
;^ 1, 400, 000  in  prior  charges  before  the  society's  claim 
could  put  in  an  appearance.  And  what  about  those 
other  properties  mortgaged  to  the  extent  of  ;£■!,  114,000 
or  for  more  than  they  were  worth,  before  the  society 
came  on  the  scene  at  all?  From  "  a  recent  affidavit  " 
by  Mr.  Harris  the  society's  interest  in  these  properties 
appears  to  be  "  of  no  value,"  said  the  judge.  How- 
much  of  its  money  went  in  that  direction,  and,  most 
important  question  of  all,  who  made  money  by  engag- 
ing the  fortunes  of  its  shareholders  in  debentures  so 
questionable  or  worthless?  For  obviously  somebody 
must  have  been  making  a  good  thing  out  of  business 
of  the  kind,  else  it  would  never  have  got  done  at  all. 
Were  any  of  the  directors  or  managers  interested  in  any 
of  these  properties,  upon  which  risks  were  taken  or 
money  advanced  absolutely  without  security?  That  is 
what  it  would  be  good  for  directorial  morals  to  have 
brought  into  the  light  of  day,  and  we  are  very  sure  that 
if  the  scandal  had  occurred  in  the  United  States  it  would 
have  been  promptly  exposed  and  the  delinquents,  if 
any,  punished.  Ultimately  the  shareholders  must  pay 
up,  although  Mr.  Seal  and  those  acting  with  him  have 
been  so  far  successful  as  to  get  the  terms  of  the  order 
for  a  call  varied  and  the  payment  spread  over  13 
months  ;  but  wc  should  not  pay  any  call  until  absolutely 
compelled,  unless  on  a  full  disclosure  of  the  facts,  and 
if  the  shareholders  were  to  bind  themselves  together  on 
this  understanding  their  demand  would  soon  be  com- 
plied with.  W'ho  knows  whether  many  of  the  claims 
they  are  now  asked  to  meet  might  not  turn  out  to  be  no 
business  of  theirs  at  all?  The  circumstances  attending 
the  society's  participation  might  prove  to  be  such  as  to 
relieve  it  from  liability.  Nobody  will  believe  that  results 
such  as  are  now  disclosed  in  the  demand  for  money 
and  in  the  loss  of  more  than  the  whole  subscribed  capital 
can  be  the  product  of  honest  business,  honestly  con- 
ducted. 

His  lordship  was  good  enough  to  emit  the  dpirtJon 
that  he  considered  bankruptcies  improbable  as  a  con- 
sequence of  the  ;^5  call,  but  that  is  not  a  relevant 
point  to  the  matter  in  hand.  Were  the  whole  bodv  of 
shareholders  easily  able  to  pay  calls  of  twice  ;^5' per  . 
share,  that  would  be  no  reason  why  either  they  or  the 
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creditors  who  stand  to  lose  part  of  their  money  should 
not  be  allowed  to  get  at  the  bottom  of  the  mystery. 
"  The  people  behind  the  scenes  are  too  influential  and 
too  high  placed  for  the  truth  to  be  allowed  to  come 
out  "  we  are  told,  and  it  would  seem  so.  Well  they 
should  be  allowed  to  distrain  for  our  money,  and  as 
their  names  are  pretty  well  known  they  will  not  in  the 
end  gain  anything  by  enshrouding  in  darkness  what 
looks  very  much  like  a  London  and  Paris  Exchange 
fiasco  in  a  different  line  of  business.  Nor  will  they  have 
much  enjoyment  of  the  money  they  may  have  made  by 
carrying  it  on.  Some  of  the  letters  that  the  Pall  Mall 
Gazette  has  been  publishing  throw  light  on  the  kind  of 
plight  the  board  of  this  discreditably  misconducted 
company  must  be  in.  Take  these  questions  as  an  in- 
dication of  what  is  being  said.  They  are  contained  in  a 
letter  signed  Fiat  justicia,  mat  caelum  : — 

"  (i)  Were  not  the  premiums  of  the  society  very 
largely  derived  from  business  introduced  by  the 
directors?  (2)  Had  not  one  director  alone  mortgages 
and  debentures  guaranteed  for  him  to  the  tune  of  some 
;^500,ooo?  (3)  If  so,  was  not  the  society  being  used  to 
exploit  the  schemes  of  the  directors,  and  why  were  the 
valuations  of  the  manager's  son- — practically  unknown 
as  a  valuer  outside  the  society — so  freely  requisitioned 
and  accepted?  (4)  Is  it  a  fact  that  the  late  manager  is 
still  being  retained — and  at  what  salary? — by  the 
liquidators?  " 

"  Disgusted  "  asserts  that  "  a  big  West-End  firm  of 
solicitors  has  saddled  the  society  with  thousands  of 
pounds  of  undesirable  securities,"  and  insinuates  that 
more  than  one  other  concern  more  or  less  closely  con- 
nected with  the  Law  Guarantee  might  be  in  Queer 
Street  were  the  truth  to  come  out.  All  the  more  reason 
why  it  should  come  out.     "  But  it  won't,  you'll  see." 

His  Lordship  said  the  liquidators  applied  to  the  court  with 
reference  to  the  call,  and  a  call  of  ^5  was  made.  He  thought 
It  right  now  to  say  that  it  was  impossible  to  call  up  any  less 
sum  than  the  £s-  The  general  result  of  their  estimate  was 
that,  taking  the  assets  on  the  one  hand  and  some  of  the  liabili- 
ties on  the  other,  what  would  probably  be  realised  from  the  full 
call  would  not  be  sufficient  to  pay  the  creditors  20s.  in  the  £1. 
The  statement  showed  something  under  i6s.  6d.  in  the  ;^i.  But 
It  appeared  that  the  sums  guaranteed  by  the  society  in  respect 
of  the  interest  on  which  default  had  already  been  made  came 
to  just  under  ;^2,ooo,ooo  sterling. 

In  addition  to  these  liabilities,  there  was  upwards  of  seven 
millions  sterling  which  the  society  had  guaranteed.  There  was 
upwards  of  ;^3,88i,ooo  interest  of  debentures  and  upwards  of 
A3. 290.000  interest  of  mortgages.  With  regard  to  some  of  the 
debentures,  it  was  anticipated  that  default  would  be  made, 
and  with  regard  to  the  mortgages,  which  were  in  a  different 
position,  while  not  expressing  any  opinion,  there  might  be 
redemption.  But  in  the  statement  of  the  liquidators  the  mort- 
gages and  debentures  upon  which  no  default  had  yet  been 
made  had  not  been  taken  into  account. 

It  followed  from  what  he  had  said  that  this  was  a  creditors' 
winding-up,  and  he  must  say,  as  regarded  the  ordinary  share- 
holders, there  was  no  possibility  of  any  return  being  made. 
If  It  were  possible  for  the  creditors  to  be  paid  in  full  with  the 
interest  to  which  they  were  entitled,  the  preference  share- 
holders, who  had  subscribed  ;^25o,ooo,  would  be  entitled  to  a 
return  of  their  money  before  anything  could  be  repaid  to  the 
ordinary  shareholders. 

It  was  urged  that  the  money  represented  by  the  call  was 
not  promptly  wanted,  and  that  it  would  bear  interest  at  5  per 
cent.  He  attributed  no  weight  to  that  argument,  because  it 
was  the  duty  of  the  Court  to  collect  the  assets  at  the  earliest 
possible  moment.  It  appeared  that  there  were  certain  mort- 
gages and  debentures  guaranteed  by  the  society  to  the  amount 
of  £1,400,000,  behind  which  the  society  had  an  interest  of  a 
certain  or  uncertain  value,  and  it  was  said  that  it  might  be  the 
duty  of  the  liquidators,  in  order  to  protect  the  interests  of 
the  society,  to  pay  off  the  whole  or  some  part  of  the  ^i, 400,000. 
But  from  a  recent  affidavit  by  Mr.  Harris,  one  of  the  liquida- 
tors. It  appeared  that  no  less  than  ;^i, 114,000  represented 
mortgages  or  charges  upon  property  upon  which  the  society 
had  some  interest,  but  which  interest  was  of  no  value.  It 
was  quite  obvious  that  the  liquidator  would  require  money 
to  protect  some  of  these  mortgages  as  well  as  to  carry  on  the 
businesses  in  which  the  society  were  mortgagees  in  possession. 

Again,  it  was  said  that  it  was  not  necessary  to  make  a 
call  or  enforce  payment  at  once,  because  no  dividend  could 
be  declared  for  many  years.  His  Lordship  ^  as  not  satisfied  on 
that  point.  It  was  the  duty  of  the  liquidators  to  collect  the 
assets  and  distribute  them  among  the  creditors  as  early  as  pos- 

}^'  ^^^'  ^"  ^^^  judgment,  even  in  a  liquidation  of  this  magni- 
tude, there  should  be  some  interim  payment  to  creditors  before 
the  lapse  of  five  years. 

It  was  urged  strongly  that  more  money  would  be  obtained  if 
more  time  was  given  to  the  shareholders,  and  that  many  of 
them   were  in    a    position  in  which   they  were    earning   their 


livine  and  could  only  pay  out  of  their  earnings.  He  had  con- 
irdered  the  matter  wfth  /ery  grave  ^^i^^y'.  ^^^  him  di'd^not 
to  the  fact  that  all  the  parties  appearing  before  him  did  not 
take  the  same  view  as  to  what  was  best  to  be  done. 

The  fir^  class  of  shareholders  were  those  who  were  able  to 
nav  but  who  required  time  to  realise  their  property  with  a 
vfiw  to  pryment,^and  it  was  urged  on  their  behalf  that  it  was 
unnecessarily  inquisitorial  if  they  were  able  to  pay  in  full. 
and  propose^d  to  do  so  within  a  short  time,  that  they  should 
only  be  allowed  that  short  time  on  condiUon  of  making  a 
sworn  statement  of  what  was  called  an  affidavit  ?f  ™ea.°f- 
With  regard  to  these  shareholders,  he  thought  he  might  fairly 
give  this  direction  to  the  liquidators  that  those  who  paid  the 
call  of   /■;   a  share  in  the  following  manner:  — 

An    instalment    of   £2  per   share  on    July   i,    or  within 
thirty  days  thereafter;  ■  v    •   »      _i 

A    further    instalment    of    £1    los.,    with    interest,    on 
Tanuary  i,  igit,  or  within  thirty  days  thereafter ;    and 
The  final  instalment  on  July  i,  19H.  or  within  thirty  days 

The^lfquidators  might  properly  accept  payments  of  the  caU 
by  those  instalments  without  requiring  an  affidavit  of  means. 

His  Lordship  concluded  by  saying  that  he  had  received 
most  distressing  letters  both  from  shareholders  and  creditors, 
and  it  was  the  duty  of  the  Court  to  deal  out  justice  with  an 
even  hand.     He  gave  leave  to  appeal  within  seven  days. 

Hudson's  Bay  Company. 

It  is  not  the  handsome  increase  of  30s.  in  the  divi- 
dend, making  it  £4  for  the  year,  which  strikes  one 
most  in  reading  the  report  just  issued  covering  the 
operations  of  the  year  ended  May  31  last,  but  the  indi- 
cations given  that  the  board  has  woke  up  to  the  fact 
that  its  trading  department  required  overhauling  and 
putting  upon  a  more  present-day  footing.  Last 
autumn  the  directors  asked  Mr.  Richard  Burbidge,  the 
well-known  managing  director  of  Harrod's  Stores,  and 
the  best  man  they  could  have  found,  to  visit  Canada 
and  report  upon  the  company's  sale  shops.  He  did 
so,  and  already  the  good  results  are  obvious,  for  the 
profit  on  trade  for  the  past  year  rose  £H<7^S  *» 
;^i66,i57.  It  is  therefore  fitting  that  amongst  the 
new  members  to  be  added  to  the  board  to  bring  its 
number  up  to  the  maximum  authorised  by  the  charter 
Mr.  Burbidge  should  be  one.  In  all,  four  new  direc- 
tors will  be  proposed,  one  of  whom  will  take  the  pl^ce 
of  the  Earl  of  Lichfield,  the  retiring  deputy  governor, 
who  does  not  seek  re-election  any  more  than  his  col- 
league. Sir  Walter  Vaughan  Morgan.  In  their  places, 
and  to  fill  up  the  board  to  its  full  strength,  besides  Mr. 
Burbidge  the  names  of  Mr.  Vivian  Hugh  Smith,  of 
Messrs.  Morgan,  Grenfell,  and  Co.,  Mr.  Robert  Moles- 
worth  Kindersley,  of  Messrs.  Lazard  Brothers,  and  Mr. 
William  Mackenzie,  president  of  the  Canadian 
Northern  Railway,  are  put  forward,  and  they  are  all 
men  of  position  and  influence  on  both  sides  of  the 
Atlantic,  whose  presence  on  the  board  should  add  to  its 
strength  and  business  efficiency. 

In  addition  to  the  fine  increase  in  the  trading  profit, 
we  are  shown  an  increase  of  ;^84,569  in  the  amount  at 
credit  of  the  land  account  for  the  year  ending  March 
31  last,  so  that  the  total  free  income  of  ;^4o6,202  is 
£^7°<334-  better  than  that  of  a  year  ago.  It  was 
therefore  quite  easy  for  the  directors  to  pay  the  extra 
dividend  and  to  increase  the  amount  left  to  carry  for- 
ward by  ;^6,i57  to  a  total  of  ;^i  11,921.  Land  sales 
were  good  in  the  twelve  months  ended  March  31,  com- 
prising 104,383  acres,  for  which  an  average  price  of 
$12.43  pc  acre  was  received,  an  increase  of  Si.og  on 
the  figure  of  the  previous  year.  The  increase  in  the 
acreage  was  78,934,  and  in  the  money  $1,008,618. 
Sales  of  town  lots  also  rose  by  $178,054  to  $225,128, 
the  total  sales  for  the  year  thus  reaching,  in  sterling, 
;^3i2,86o  or  ;6'243,837  more,  and  the  receipts  from 
these  sales  and  the  instalments  due  on  sales  of  the 
past  increase  nearly  ;^7 1,000  to  ^^307,472.  Altogether 
up  to  March  31  last  the  nett  area  of  land  sold  was 
1,816,954  acres,  and  the  company  still  has  4,053,695 
acres  to  dispose  of,  an  increase  of  about  379,000  acres 
on  the  figure  of.  a  year  ago.  This  looks  extraordinary, 
but  the  increase  is  probably  due  to  further  surveys  and 
allotments  under  the  company's  charter.  The  instal- 
ments to  be  paid  on  s^les  amount  to  $4,010,373,  an  in- 
crease of  $261,540. 

All  branches  of  the  business  seem,  therefore,  to  have 
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been  prosperous  in  the  past  year.  The  quantity  of  furs 
offered  for  sale  this  spring  was  smaller  than  usual,  but 
prices  generally  showed  a  considerable  advance,  and 
the  prospects  for  the  coming  year  point  to  an  increase 
in  quantities.  The  company's  two  steamers,  the 
Pelican  and  the  Discovery,  made  their  usual  voyages, 
and  the  Discovery  came  back  from  the  James  Bay  dis- 
trict in  due  course,  but  the  Pelican  was  delayed  by 
heavy  weather  and  much  ice  in  Hudson's  Bay  and  did 
not  get  back  till  January  3  last.  The  returns  from  the 
York  Factory  Posts,  owing  to  the  accident  to  the 
Pelican,  which  lost  her  rudder  and  one  of  her  propeller 
plates,  could  not  be  brought  out  of  the  country,  but 
have  been  included  in  the  accounts  at  a  moderate  valua- 
tion. Not  the  least  satisfactory  item  of  news  in  the 
report  is  the  announcement  that  the  company  has  been 
successful  in  its  fight  with  the  Commissioners  for  in- 
come-tax in  the  City  of  London.  The  question  was 
whether  the  proceeds  of  sales  of  the  company's  lands 
were  chargeable  to  income-tax  as  the  Commissioners 
insisted.  The  company  appealed  from  the  assessment, 
and  Mr.  Justice  Channell  decided  against  it  in  February 
of  last  year,  but  on  the  advice  of  Sir  Robert  Finlay, 
K.C.,  the  company  appealed  to  the  Lords  Justices  of 
Appeal,  who  unanimously  upheld  the  company's  con- 
tention. It  is  to  be  hoped  that  this  will  finally  settle 
the  point.  No  items  in  the  balance-sheet  call  for  parti- 
cular analysis,  but  it  may  be  noted  that  the  proceeds  of 
fur  sales  and  other  imports  increased  nearly  ;^66,ooo 
to  ;^325,oo2.  There  is  also  an  increase  of  ^239,000  in 
the  item  bills  remitted  to  London,  ;^30i,22S,  and  a 
new  entry,  "  furs  on  valuation,"  ;^,"i5,ooo,  appears  in 
the  accounts,  having  reference  presumably  to  the  de- 
layed returns  from  York  Factory  Posts.  In  other 
respects  the  company's  position  appears  to  be  quite 
comfortable. 


The  "Daily  Mail's"  New  Virtue. 

A  warning  comes  from  the  Dail  Mail  about  the 
growth  of  public  expenditure,  and  we  welcome  its  help 
in  calling  attention  to  what  we  have  long  felt  to  be  one 
of  the  gravest  dangers  of  our  time.  No  doubt  this 
newspaper  has  been  conspicuous  in  hounding  Govern- 
ments on  so  that  our  expenditure  is  now  up  to 
about  ;£^ 1 70, 000, 000 — it  says  ;^i68,ooo,ooo,  but  the 
total  will  be  more,  much  more,  soon.  No  paper  has 
lent  its  influence  more  persistently  to  the  Blue  Funk 
school,  and  other  fomentors  of  administrative  extrava- 
gance could  generally  rely  on  its  sympathy.  It  now 
comes  late  into  the  thrift  field,  and  is  all  the  more  wel- 
come. Its  facts  are  none  the  less  valuable  ;  so  when  it 
tells  us  that  since  1895  the  national  expenditure  has  in- 
creased ;^75,ooo,ooo,  and  that  in  the  five  years  under 
the  present  political  party  ^,"35,000,000  has  been  added, 
wc  do  not  reply  :  "  We  knew  all  this  before,"  or  "  Why 
did  you  hound  the  Government  on  to  spend?  "  but  in- 
vite readers  to  ponder  over  the  facts.  Since  1905  the 
Navy  Estimates  have  increased  ailxiut  ;^'7,ooo,ooo,  the 
Mail  says,  and,  it  might  add,  the  increase  will  soon  be 
;^io,ooo,ooo. 

But  the  largest  increase  is  in  the  Civil  Service 
charges,  because,  alongside  a  reprehensible  subser- 
vience to  the  military  faction  and  the  naval  scare- 
mongers, the  present  Government  is  attempting  to 
carry  on  a  great  social  renovation  policy,  as  it  might 
be  called,  and  in  doing  so  makes  continually  increasing 
demands  upon  the  taxpayer.  Hence  the  Civil  Service 
estimates,  which  were  ;^i9,ooo,ooo  in  1895  and 
-^,28,000,000  when  the  Liberals  came  into  power  in 
1905,  now  reach  ;^42, 500,000,  of  which  about 
;^io,ooo,ooo  is  put  down  to  old  age  pensions,  says  the 
Mail.  Should  it  not  be  ;£a 2,000,000?  One  conse- 
quence of  this  enormous  growth  in  the  public  burdens 
is  a  depressing  multiplication  in  official  posts.  The 
return  of  the  extra  officials  appointed  under  the  legis- 
lation of  1909  alone  showed  that  1,154  fresh  posts  had 
been  brought  to  existence  in  that  one  year,  involving 
an  annual  cost  in  salaries  of  ;^i3o,2i2  to  start  with. 
Some  of  these  posts  may  be,  probably  are,  unneces- 
sary,  but   all  are  unquestionably    a    product    of    the 


modern  spirit  which  has  been  taught  by  Socialists  and 
others  to  call  upon  the  "  State  "  to  do  everything,  so 
that  the  private  citizen  may  have  his  leisure  to  devote 
to  his  own  affairs  or  amusements.  Of  course,  the 
Daily  Mail  must  in  this  connection  accentuate  the  few 
increases  in  Ministerial  salaries,  .because  any  stick  is 
good  enough  to  thrash  the  Government  with  ;  but  that 
is  a  very  small  point  indeed,  and  were  not  the  general 
drift  of  events  and  of  modern  legislative  action  always 
in  the  direction  of  greater  power  given  to  the  bureau- 
crat and  augmented  charges  upon  the  revenue,  it 
would  not  (be  worth  noticing.  How  much  further  can 
the  Government  go  in  impoverishing  the  people? 

It  is  undeniably  excellent  journalism  to  raise  such  a 
subject  at  the  present  time,  and  the  exhibits  of  new 
salaries  made  in  the  Daily  Mail  issues  of  Wednesday 
and  Thursday  last  are  disquieting  enough.  The  return 
of  the  extra  officials  appointed  under  the  legislation  of 
1909,  showing  that  so  many  new  posts  had  been  created 
as  to  cause  an  initial  expense  for  salaries  of  ;^I30,2I2, 
exclusive  of  travelling  expenses,  overtime  allowances, 
and  cost  of  offices.  This  return  only  came  down  to  last 
November,  and  since  then  600  further  officials  have 
been  created  for  the  Labour  Exchanges,  at  a  cost  of 
;^64,344  per  annum,  and  Mr.  Lloyd  George  stated  that 
since  the  passing  of  the  budget  another  189  valuers, 
72  permanent  and  117  temporary,  had  been  appointed, 
at  an  average  salary  of  ;^3i8,  or  quite  another 
;^6o,ooo  a  year.  There  is  also  the  new 
Road  Board,  with  salaries  of  _^3,ooo  each  to  Sir 
George  Gibb  and  Sir  Francis  Hopwood,  these  big 
figures  ibeing  paid  .because  their  posts  are  temporary, 
Mr.  Chancellor  explained.  Altogether,  the  number  of 
new  officials,  all  paid  on  fairly  high  scales,  will  soon 
exceed  3,000,  and  next  year  250,000  telephone  servants 
will  be  added  to  the  numiber  of  State  employees.  By 
the  end  of  191 1  the  Daily  Mail  calculates  that  one  in 
every  160  in  the  population  will  be  a  Government 
official.    This  is  not  quite  so  bad  as  in  France,  but  bad 


enou£ 


American  Business  Notes. 

Wall  Street  is  becoming  as  unpicturesque  as  our  own 
Stock  Exchange  in  the  holidays.  It  puts  prices  up  to 
welcome  home  a  Theodore  Roosevelt  or  a  J.  P.  Morgan, 
squeezes  a  few  bears,  turns  its  back  on  the  newly 
enacted  Railway  Law,  takes  pessimistic  or  hopeful 
views  about  the  crops,  petitions  the  Stock  Exchange 
managers  for  an  extra  holiday  on  the  Saturday  before 
Independence  Day,  and  does  very  little  real  business, 
because  there  are  no  clients  around  with  money  to  give 
away.  This  state  of  things  promises  to  continue  for  a 
while,  until  the  autumn  perhaps,  diversified  only  by  the 
frequent  emissions  of  new  securities.  The  Southern 
Pacific  Company  has  been  successful  in  selling  its 
^^,"5,000,000  of  new  bonds,  and  is  now  said  to  want 
;£, 2,000,000  more.  And  when  it  has  got  that  it  will 
begin  again,  for  all  the  railways  terminating  in  San 
Francisco  are  busy  improving  their  port  facilities  so  as 
to  be  able  to  cope  with  the  great  increase  of  traffic 
looked  for  when  the  Panama  Canal  is  opened.  Our 
able  Consul-General  in  San  Francisco,  Mr.  W.  R. 
Hearn,  whose  annual  reports  always  furnish  interesting 
reading,  tells  us  in  the  one  for  1909  that  the  Southern 
Pacific  Company  is  building  a  "  cut  off  "  Rocklin- 
Colfax  branch  of  the  most  costly  description.  The 
work  involves  the  boring  of  a  tunnel  through  the  Sierra 
Nevada,  and  one  tunnel  on  the  line  will  be  six  miles  in 
length  and  will  cost  ;^'2,ooo,ooo.  When  completed. 
this  loop  will  give  the  company  two  routes  from 
Roseville  through  the  mountains  to  Truckee,  and  the 
route  has  been  so  skilfully  planned  that  the  maximum 
gradient  will  be  only  1.5  per  cent,  as  compared  with 
2.2  per  cent,  on  the  original  line.  Considerable 
economy  in  working  should  follow  the  completion  of 
this  improvement,  as  all  east-bound  traffic  will  go  by 
the  new  line  and  all  west-bound  by  the  old,  on  which 
it  will  have  the  advantage  of  a  downhill  route. 

Meanwhile  a  new  competitor  for  the  traffic  of  San 
Francisco  has  entered  the  field,  to  wit,  the  Western 


914 


ZTbc  Jnveetors'  tRcviexQ. 


June  25,  1910. 


Pacific  line  of  the  Denver  and  Rio  Grande  Company,  so 
that  San  Francisco  now  has  four  separate  railway 
routes  to  the  East.  If,  therefore,  the  traffic  should  not 
come  up  to  expectations,  there  may  be  some  fine  hght- 
ino-  between  rivals  in  store.  As  it  is,  San  Francisco, 
the  whole  State  of  California,  has  plenty  of  grievances 
against  the  railways.  It  is  interesting,  for  example,  in 
view  of  the  combined  efforts  of  railroad  managers  to 
force  up  the  tolls  levied  by  the  roads  for  services 
rendered,  to  learn  that  Californian  fruit  distributors 
have  laboured  constantly  to  get  existing  rates  reduced. 
"A  considerable  concession"  has  at  last  been  pro- 
mised, "  but  the  growers  were  disappointed  in  not  ob- 
taining what  they  considered  their  just  demands."  It 
will  all  end,  we  suppose,  in  the  nationalisation  of  the 
railways,  and  for  the  present  manufacturers  and  dis- 
ti;ibutors  in  the  United  Kingdom  can  afford  to  look  on 
with  equanimity  while  the  struggle  proceeds.  The 
more  the  railways  of  the  United  States  burden  produc- 
tion and  distribution  by  their  charges  the  less  will  be 
the  power  of  its  manufacturers  to  compete  with  ours  in 
the  markets  of  the  world. 

While  the  activities  of  Wall  Street  subside  and  the 
members  of  its  Stock  Exchange  think  of  imitating  Con- 
gress in  taking  a  long  holiday,  the  money  market  con- 
tinues to  grow  stronger.  Sales  of  bonds  abroad  have 
not  been  up  to  hopes  and  requirements,  but  they  have 
sufficed  to  arrest  the  exports  of  gold,  and  New  York 
has  been  able  to  draw  cash  from  the  interior,  including 
new  gold  from  the  mines — California's  production  of 
gold  alone  was  ^4,431,521  last  year — in  such  abund- 
ance as  to  strengthen  the  banks  in  a  most  reassuring 
fashion.  Last  week's  averages  of  the  Associated 
Banks  revealed  an  increase  of  ;{,"824,ooo  in  the  specie, 
as  well  as  of  ;^i 60,000  in  the  greenbacks,  so  that  the 
banks  were  ;£,"984,ooo  better  off  in  cash  and  currency 
than  the  week  before.  Their  loans  rose  only  ;^6oo,ooo, 
and  their  nett  deposit  liabilities  ;^'i,544,ooo,  so  that  the 
surplus  reserve  was  ;^,'6oo,ooo  up  at  ^^,'5,206,000,  a 
figure  ;^i,352,ooo  better  than  that  of  a  year  ago,  and 
an  ample  surplus — until  the  autumn,  when,  if  the  trade 
balance  does  not  improve,  and  if  sales  of  bonds  abroad 
cannot  meanwhile  be  effected  in  adequate  amounts, 
gold  exports  may  have  to  be  resumed. 

The  State  Banks  and  Finance  Trusts  make  a  still 
more  remarkable  display,  for  against  an  increase  of 
j£, 70,000  only  in  their  loan  average,  bringing  it  up  to 
;6 233. 280,000,  and  decreases  of  ;^'32,ooo  and  ^'54,000 
respectively  in  their  specie  and  greenback  averages,  the 
one  at  ;£,25,86o,ooo  and  the  other  at  ;£,"4, 380,000,  their 
deposit  average  is  ;£,i,640,ooo  better  at  ;i^,252, 102,000. 
How  this  disproportion  arises  we  do  not  know,  and  can 
only  guess  that  some  of  the  trusts  have  received  on  be- 
half of  their  railroad  clients  remittances  from  abroad 
representing  proceeds  of  obligations  sold  in  England, 
France,  and  Germany,  or  Holland.  But  the  bulge  in 
their  liabilities  makes  no  appreciable  difference  to  the 
strong  appearance  of  the  money  market  as  a  whole. 

Copper  statistics  published  in  the  United  States  are 
not  encouraging  to  the  bulls.  In  May  alone  the  visible 
stock  increased  upwards  of  6,000  tons,  in  .spite  of  the 
fact  that  the  production  was  nearly  4,000  tons  smaller 
than  in  April.  .\nd  since  the  end  of  January  last  the 
increase  in  stocks  has  been  nearly  28,000  tons,  bring- 
ing the  total  up  to  71,620  tons.  At  current  prices 
about  ;^i, 500,000  will  be  absor-bed  in  holding  the  in- 
crease alone,  and  the  total  value  of  the  visible  stock 
IS  about  ;^4,ooo,coo,  not  a  great  deal  of  monev  for 
the  rich  men  behind  the  monopoly  campaign",  but 
enough  to  stimulate  their  energies.  They  feel  they 
must  "get  out"  and  "let  the  public  in,"  and  the 
only  way  understood  by  them  to  effe.jt  these  laudable 
purposes  is  the  monopolist  wav.  So  rumours  of  an 
impending  master  stroke  to  'be  delivered  by  the 
Amalgamated  group  are  again  rife,  and  the  figures 
of  the  great  Anaconda  property  help  to  give  them 
probability.  Two  years  ago  the  Anaconda  paid  a  21 
ptr  cent,  dividend,  at  the  cost  of  a  deficit  of  nearly 
^,600,000  ;  for  1908  its  dividend  was  only  8  per  cent., 
:  but  the  payment  of  that  took  £:264,ooo  more  than 
.  the  available  revenue,  and  for   1909  the    8    per  cent. 


again  distributed  required  fully  ;£i^53.ooo  more  than 
was  in  hand.  Put  in  another  way,  the  total  free  in- 
come of  the  company,  after  paying  all  current  expendi- 
ture, including  sums  varying  from  ;£^73o,ooo  in  1907 
to  ;^564,ooo  last  year  for  outlay  on  reduction  works 
and  depreciation,  categories  that  a  self-respecting 
board  would  have  separated,  was  ;^676,ooo  in  1907, 
^216,600  in  1908,  and  ;^427,ooo  last  year.  But  in 
1906  the  distributable  revenue  was  ;^i, 770,000,  so  it 
is  quite  time  something  were  done,  especially  when, 
as  mentioned  last  week,  some  of  the  company's  mines 
are  nearing  exhaustion.  We  hope,  therefore,  that 
the  "  combine  "  will  be  proceeded  with,  because  there 
is  so  much  copper  in  the  world  as  to  make  its  ruin  about 
as  certain  as  anything  can  be  in  this  shifty  world.  The 
company  always  ends  the  year  with  about  _;^6oo,ooo 
in  hand  in  copper,  gold,  and  silver.  It  controls  the 
Boston  and  Montana,  the  Washoe,  the  Butte  and 
Boston,  and  the  Parrot  Silver  and  Copper  Company, 
and  would  like  to  control  a  great  many  more,  but  it 
has  not  yet  got  hold  of  the  Calumet  and  Hecla,  nor 
h.ave  we  heard  that  it  has  "  absorfjed  "  the  Tangan- 
yika, or  the  Mount  Lycll,  or  the  Rio  Tinto.  For  1909 
the  Boston  and  Montana  paid  a  48  per  cent,  dividend, 
the  Washoe  18J  per  cent.,  and  the  Butte  20  per  cent., 
the  Parrot  paying  nothing,  and  ending  the  year  with 
a  deficiency  of  ;^26,6oo.  All  the  more  reason  why  the 
great  combination  should  be  effected,  and  capital  multi- 
plied to  the  extent  necessary  for  the  production  of  a 
few  more  millionaires.  Xot  that  they  are  getting 
scarce  quite — ibut  still,  there  is  the  Butte  Coalition 
Company,  whose  dividends  have  been  increasing — it 
paid  13.3  per  cent,  for  last  year,  the  International 
Smelting,  which  could  only  squeeze  out  3  per  cent, 
for  1909,  and  the  International  Nickel,  which  paid 
5I  per  cent.,  plus  25  per  cent.,  out  of  "  accumulated 
surplus,"  with  dozens  more  all  capable  of  aiding  in  a 
generous  stock-watering  process. 

Plenty  of  new  scrip  is  on  offer.  The  Canadian 
Northern  Railway  office  in  London  has  received  advices 
from  the  other  side  of  an  issue  by  the  company  in 
Canada  of  $5,000,000  (£'i,q28,8o6)  5  per  cent,  income 
charge  convertible  debenture  stock,  and  the  circular 
making  the  announcement,  which  can  be  had  of  the 
company  for  the  asking,  says  "it  is  intended  in  the 
future  to  amalgamate  the  railways  of  the  system,  either 
by  lease,  purchase,  or  otherwise,  into  one  great  cor- 
poration, which  viill  unify  and  increase  the  earning 
power  of  the  system,  and  at  the  same  time  increase 
its  capital  stock."  There  is,  therefore,  to  be  plenty  of 
scope  for  conversions. 

But  prompt  as  the  Canadian  Northern  may  be,  it 
is  outpaced  by  the  Yankees,  and  this  week  the  offer 
is  announced  of  ;^4, 500,000  New  York  Central  equip- 
ment notes,  to  uhich  Europe  will  get  a  chance  to  re- 
spond. The  completion  of  negotiations  in  Paris  with 
Union  Parisienne  Bank  and  the  Credit  Mobilier  for 
the  disposal  of  ^'2,000,000  St.  Louis  and  San  Fran- 
cisco 4I  per  cent.  30-year  subsidiary  bonds  is  also 
announced  by  Messrs.  Salomon  and  Co.,  but  these  will 
be  exclusively  for  French  consumption.  Both  should 
be  good  enough. 

Thanks  to  Mr.  Taft's  determination,  the  long  de- 
manded and  much  opposed  Post  Office  Savings  Bank 
Bill  has  at  last  been  passed  by  the  Senate,  and  is  now 
law.  It  has  been  opposed  for  a  generation,  one  may 
say,  by  most  bankers  throughout  the  country,  who 
dread  lest  their  business  might  be  interfered  with 
through  the  withdrawal  of  deposits,  but,  as  finally  con- 
stituted, the  new  bank  would  seem  to  be  unendowed 
with  any  dangerous  competing  power.  Its  chief  use 
may  turn  out  to  be  that  of  our  own  Post  Office  Savings 
Bank,  the  forming  of  a  convenient  reservoir  of  capital, 
into  which  the  Government  can  dip  its  hands  when 
hard  up.  A  board,  consisting  of  the  Attorney-General, 
the  Postmaster-General,  and  the  Secretary  of  the 
Treasury,  will  designate  the  post-offices  where  banks 
can  be  opened,  and  will  supervise  their  working.  De- 
positors are  to  get  2  per  cent,  on  their  money,  and  the 
maximum  any  individual  can  deposit  is  ;^ioo.  The 
money,  however,   may    be    exchanged    for    a    United 
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States  coupon  or  reg'istercd  bonds  of  small  denomina- 
tions, carrying  2i  j>er  cent,  interest.  In  these  ways, 
perhaps,  the  Washington  authorities  hof>e  to  promote 
the  absorption  of  their  2  per  cent,  bonds,  a  good  many 
of  which  will  have  to  be  issued  to  pay  for  the  I'anama 
Canal  enterprise.  Five  per  cent,  of  the  deposits  will 
be  held  in  reserve,  an  example  that  our  Post  OflRce 
might  copy,  could  it  afford  to  do  so,  which,  unhappily, 
it  cannot,  30  per  cent,  may  be  withdrawn  for  invest- 
ment in  United  States  bonds  and  securities,  and  the 
remaining  65  per  cent,  may  be  redeposited  in  local 
banks,  whether  State  or  National,  at  an  interest  of 
not  less  than  2 J  per  cent.,  and — this  is  very  significant 
— "  when,  at  the  discretion  of  the  President,  the  public 
welfare  demands  it,  such  deposits  may  also  be  in- 
vested in  United  States  bonds  and  securities." 


Continental   Memoranda. 

Do  as  they  may,  neither  French  nor  German  bourses 
can  get  away  from  the  influence  of  Wall  Street.  When 
it  is  not  the  row  between  President  Taft  and  the  rail- 
ways it  is  copper,  when  copper  fails  then  crops,  and 
business  is  often  brought  almost  to  a  standstill  becalise 
the  financiers  cannot  see  their  way.  As  for  copper, 
hopes  have  been  raised  lately  by  the  statement,  often 
repeated,  that  Mr.  J.  P.  Morgan's  chief  purpose  in 
going  home  is  to  arrange  that  gireat  copjjer  combine 
so_  long  talked  about.  Also  the  Guggenheims  are 
said  to  be  in  Europe  trying  to  come  to  some  arrange- 
ment about  accumulated  stocks  of  the  metal  with  the 
consumers.  We  wish  all  parties  joy  of  their  undertaking, 
and  have  no  doubt  that  somebody  will  lose  a  good  deal 
of  money  before  all  is  over.  When  Tinto  shares  harden 
on  reports  of  this  kind  bourses  become  cheerful.  The 
other  infiuence  that  is  beginning  to  make  itself  strongly 
felt  is  found  in  the  crop  reports.  At  the  end  of  last 
week  the  reports  from  Russia  were  of  the  most  glowing 
description,  and  even  now  they  are  not  bad,  although  it 
is  beginning  to  be  admitted  that  the  long  spell  of  dry 
weather  is  having  a  damaging  effect  upon  the  wheat  in 
some  parts  of  the  empire.  Equally  good  accounts  came 
from  Hungary  and  Roumania  until  the  disastrous  floods 
occurred  to  darken  prospects.  At  present,  however,  all 
drawbacks  admitted,  the  prospect  seems  to  be  for  har- 
vests above  the  average  in  most  European  wheat- 
growing  countries,  and  that  will  be  an  even  greater 
stimulus  to  industry  and  progress  than  the  super- 
abundant supplies  of  gold.  Last  year's  fine  harvest  in 
Russia,  for  instance,  has  had  an  almost  magical  effect 
in  waking  that  country  up  and  in  driving  forward  pro- 
gressive measures  of  various  descriptions.  New  rail- 
ways are  being  built,  new  companies  multiplied,  and 
activities  of  all  sorts  coming  into  play.  An  official  note 
announces  that  the  Ministerial  Council  permitted  151 
new  share  companies  to  be  founded  in  Russia  last  year, 
136  of  which  were  Russian  and  15  foreign.  In  the  last 
seven  years  the  progress  made  in  this  direction  has  been 
remarkable,  for  in  1903  only  87  companies  were  founded, 
of  which  75  were  Russian  and  12  foreign. 

No  specially  interesting  financial  news  comes  to  hand 
this  week,  but  Le  Globe  has  announced  that  a  group  of 
French  financiers  has  offered  to  raise  a  loan  of  ^8,000,000 
for  Greece,  and  the  news  has  made  a  bad  impression. 
The  loan  would  be  looked  on  as  really  a  war  loan,  and 
its  issue  would  be  in  direct  opposition  to  the  pacific 
attitude  of  the  French  Government.  A  state  of 
war  may  be  said  to  exist  already  between  Turkey 
and  Greece,  if  half  the  accounts  that  are  coming 
from  Constantinople  about  the  boycott  there  are 
true.  This  is  what  the  Constantinople  correspon- 
dent of  the  Frankfurter  Zeitutig  says  : — "  The  boycott 
is  taking  a  serious  form.  Incidents  may  arise 
which  the  leaders  of  the  boycott  would  be  powerless  to 
quell.  Greeks  are  the  principal  element  in  commercial 
life  in  Turkey.  The  Greek  merchants  in  Constantinople 
alone  number  50,000.  This  boycott  is  distinctly  different 
from  that  against  Austrian  goods  last  year.  Then  it  was 
purely  a  commercial  weapon ;  this  time  it  is  the  outcome  of 
irrevocable  hatred.      The  Turks  are  suffering  quite  as 


much  as  the  Greeks,  and  the  excitement  between  the 
Turkish-Greek  elements  in  Constantinople  is  so  exces- 
sive that  riots  are  feared.  As  it  is  a  large  number  of 
Greek  houses  are  on  the  point  of  failure.  The  Greek 
Ambassador  demanded  that  the  boycott  should  come  to 
an  end  in  an  interview  with  the  Turkish  Foreign 
Minister  to-day.  Rifaat  Pasha  and  the  Turkish 
Government  do  not  appear  to  be  disinclined  to  attempt 
to  stop  the  boycott."  It  will  have  to  be  more  than 
that  if  Constantinople  is  not  once  more  to  be  a  place  of 
horrors. 

Pretty  strong  language  is  being  used  in  Egyptian 
journals  with  regard  to  the  habit  some  English  news- 
papers have  of  blackening  everything  Egyptian.  They 
talk  of  the  "  lies  "  strung  together  by  the  Times,  Daily 
Mail,  and  Telegraph  agents,  and  fall  foul  of  Lord  Milner 
for  his  remarks,  hinting  that  he  ought  to  know  better. 
The  Bourse Egyptienne,  adistinctly  anti-Nationalist  organ, 
has  the  following  : — "  If  a  European  capitalist  were  to 
be  asked  just  now  to  interest  himself  in  Egyptian 
matters  he  would  say  that  he  was  not  so  foolish  as  to 
put  a  sou  into  a  country  on  the  verge  of  revolution.  On 
its  being  explained  to  him  that  there  was  no  sign  of 
revolution  in  Egypt  itself  he  would  say,  '  Have 
you  not  read  the  telegrams  or  the  leaders  in 
the  Times  ?  The  revolution  is  down  there  in 
black  and  white.'  The  capitalist  closes  his  purse  to- 
Egyptian  enterprise  arid  invests  his  money  elsewhere. 
The  whole  campaicjn  is  to  place  Egypt  in  the  power  of 
English  bankers,  thus  assuring  thiem  of  the  monopoly  of 
Egyptian  affairs.  It  is  disgraceful  that  this  Times  and 
the  Daily  Mail  should  picture  Egypt  to  be  two  inches 
from  a  Reign  of  Terror,  when  the  most  perfect  tran- 
quility is  enjoyed  throughout  the  country."  The  leading 
organs,  most  of  whom  are  anti-Nationalist,  all  agree 
that  the  present  campaign  is  the  outcome  of  English 
Imperialism. 

In  view  of  the  fury  displayed  in  Spain  by  the  clerics 
and  their  supporters,  not  only  against  the  measures  of 
toleration,  but  even  more  against  the  proposed  extension 
of  taxation  to  the  congregations,  it  will  be  interesting 
to  read  the  following  summary  of  the  Government  pro- 
gramme. The  Ministry  has  decided  to  make  congrega- 
tions conform  to  all  civil  laws,  but  their  spiritual 
independence  is  not  to  be  interfered  with  in  the  slightest 
degree.  A  law  forbidding  the  establishment  of  new 
orders  in  Spain  is,  however,  being  prepared,  and  fiscal 
measures  are  to  be  taken  rendering  it  obligatory  on  con- 
gregations to  pay  the  personal  taxes  of  their  members  as 
well  as  to  contribute  to  the  land  or  industrial  taxes,  and 
to  pay  an  annual  duty  of  25  centimes  on  all  market- 
able securities  or  real  estate.  Out  of  the  revenue 
thus  provided  and  the  creation  of  other  direct  taxes  the 
Budget  is  to  be  balanced,  and  the  deficit  caused  by  the 
Morocco  occupation  to  be  wiped  out.  The  Government 
also  hopes  to  suppress  the  octrois,  and  meantime  requires 
credits  in  order  to  strengthen  the  Army  and  reorganise 
the  Navy.  The  civil  and  penal  codes  are  also  to  be 
revised  and  the  municipal  regime  and  suffrage  systems 
are  to  be  modified.  There  is  also  legislation  in  favour 
of  workmen  contemplated,  and  with  more  employment 
they  are  expected  to  emigrate  in  fewer  numbers.  It  is 
altogether  a  vast  programme  which  may  cost  the 
Ministry  its  life,  for  Spain  is  a  difficult  country  to 
reform. 

In  Austria  the  campaign  against  that  Standard  Oil 
dependant  the  \'acuum  Company  is  being  continued 
with  vigour,  and  the  Minister  of  Railways  has  cancelled 
the  agreement  regarding  cistern  cars.  Three  months' 
notice  is  required,  but  by  the  end  of  September  the 
"  knot  will  be  tightly  tied  round  the  throat  "  of  this  inter- 
loper. In  future  the  company  will  have  to  carry  its  oil 
from  the  fields  to  the  refineries  in  barrels.  This  will 
make  transport  dearer  and  more  difficult— render  it,  in 
fact,  impracticable.  What  Austria  will  gain  by  this 
policy  we  do  not  know.  It  is  also  said  that  the 
Government  has  intimated  that  iS  of  the  oil  pumps  used 
at  the  Borysniav  Railway  Station  must  stop  working 
within  two  days,  although  the  three  remaining  may  con- 
tinue for  two  months.  That  is  another  heavy  blow  to 
he  Oil  Company,  which  will    thus    be  deprived  of  the 
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means  of  filling  its  cistern  cars  with  the  crude  oil,  and 
the  Rockefeller  Trust  will  have  to  give  up  the  struggle 
unless  it  can  come  to  terms.  The  object  is,  mdeed,  to 
force  the  company  to  stop  work  in  Austria  altogether. 

A  rumour  has  been  set  afloat  on  the  Continent  and  has 
appeared  in  some  of  the  English  papers  to  the  effect  that 
Mr.  J.  P.  Morgan  has  agreed  to  lend  the  Republic  of 
Honduras  /8,ooo,ooo  with  which  to  pay  off  its  debts.  A 
good  deal  of  explanation  would  be  required  before  one 
could  believe  that  story,  and  we  may  be  sure  that  if  Mr. 
Morgan  has  entered  into  any  such  contract  there  will  be 
a  valuable  guid  pro  quo. 

The  diamond-cutting  business  in  Amsterdam  has  got 
into  its  full  stride  again,  thanks  to  the  revived  purchas- 
ing power  of  the  United  States,  which  absorbs  about  60 
per  cent,  of  the  world's  diamond  production.  In  the 
spring  of  last  year  the  Amsterdam  millers  and  polishers 
were  working  at  full  capacity  to  meet  the  demand,  says 
the  United  States  Consul  at  Amsterdam.  One  reason 
for  the  good  condition  of  the  market  is  the  agreement 
between  the  Amsterdam  Workers'  Union  and  the 
Diamond  Manufacturers'  Association,  under  which 
wages  have  been  raised  and  an  eight  hours  working 
day  established.  In  exchange  the  Association  on  its 
part  has  pledged  itself  to  provide  manufacturers  with 
2,200  apprentices  during  five  years. 


Insurance   News. 

The  atmosphere  of  the  Stock  Exchange  has  been 
charged  with  amalgamation  rumours  of  late.  As  noted 
in  our  Stock  Markets  article  last  week  there  has  been 
quite  a  burst  of  speculation  in  insurance  shares.  The 
Employers'  Liability  Co.  has  now  emphatically  denied 
the  story  that  its  business  has  been  sold  to  the  Royal  or 
any  other  office,  while  both  the  Phanix  and  Atlas  Co.s' 
officials  flatly  contradict  the  equally  positive  report 
which  has  been  so  industriously  put  about  that  they 
were  about  to  join  forces.  In  the  meantime,  the 
Gresham  is  reported  to  be  about  to  make  a  new  depar- 
ture by  the  registration  of  a  fire  office  under  its  imme- 
diate control,  the  capital  required  to  be  put  up  by  the 
society's  own  shareholders  and  policy-holders. 

As  might  have  been  safely  predicted  the  share- 
holders of  the  Ocean  Accident  Corporation  did  not 
give  more  than  a  moment's  consideration  to  the  Com- 
mercial Union  Co.'s  offer  before  accepting  it,  and 
the  directors  received  many  congratulations  on  the 
satisfactory  arrangement  which  has  been  entered  into. 
Sir  Thos  Hewitt  laid  some  stress  on  one  point 
which  had  escaped  the  notice  of  those  critics  who  main- 
tained that  there  was  no  justification  for  the  sharp  rise 
in  the  value  of  Ocean  Accident  shares  unless  the  Com- 
mercial Union  was  paying  too  much  for  its  bargain. 
The  point  was  that  it  was  necessary  for  the  company  to 
hold  large  reserves  and  to  keep  increasing  them  ;  the 
present  shareholders,  therefore,  could  not  reap  any  im- 
mediate benefit  from  the  fact  that  they  tiad  large  sums 
invested  in  various  securities  amounting  to  over  two 
millions.  But  by  selling  the  business  to  a  powerful 
office  such  as  the  Commercial  Union,  a  large  portion  of 
these  assets  became  freed  from  business  claims  in  their 
hands,  and  available  for  immediate  benefit  by  the  setting 
free  of  locked-up  capital.  The  directors  were  enabled 
to  make  an  immediate  division,  which  otherwise  they 
could  not  make.  Both  parties  appear  to  have  made  a 
good  bargain,  and  both  sets  of  shareholders  have  reason 
to  be  satisfied. 

Underwriters  who  have  visited  San  Francisco  say 
that  while  fire  protection  conditions  are  very  materially 
improved  in  the  burned  district,  which  has  been  largely 
rebuilt  with  improved  construction,  the  fire  hazard  of 
the  city,  as  a  whole,  is  no  better  than  at  the  time  of  the 
conflagration  in  1906.  Of  over  16,000  buildings  erected 
since  then,  go  per  cent,  are  of  wooden  construction.  A 
new  building  code  has  been  adopted,  but  it  is  defective 
in  many  respects. 

A  table  compiled  by  the  Post  Magazine  shows  that  the 
half-dozen  important  British  offices  doing  accident 
business   in  Canada,  out  of  a  nett  premium  income  of 


;^336,ooo  earned  in  1909,  paid  away  ^141,700,  or  42.1 
per  cent.,  in  claims. 

The  resolutions  for  extending  the  objects  of  the 
London  and  Lancashire  Life  Assurance  Co.  and  altering 
its  name  to  the  London  and  Lancashire  Life  and 
General  Assurance  Association  have  been  approved  by 
the  shareholders.  So  long  as  the  company  strictly 
confined  its  attention  to  life  business  it  was  realised  by 
the  directors  that  they  were  unable  to  use  the  existing 
organisation  to  the  fullest  advantage.  In  underwriting 
fire  and  contingency  business,  the  board  intends  to  do 
so  on  very  conservative  lines,  and  not  under  any  cir- 
cumstances to  take  hazardous  risks.  As  already 
announced,  it  is  intended  to  increase  the  capital  beyond 
its  present  very  modest  dimensions  in  order  to  extend 
the  scope  of  the  company's  operations,  and  of  the  extra 
capital,  which  will  produce  ^93-750.  »t  is  proposed  to  set 
aside  so  much  as  may  be  necessary  to  establish  the  new 
fire  and  contingency  business  which  it  is  proposed  to 
undertake,  and  to  provide  funds  for  carrying  it  on. 
Arrangements  have  been  made  to  secure  the  subscrip- 
tion of  the  whole  of  the  capital  now  offered  without  any 
public  issue. 

Under  a  compulsory  winding-up  order  made  against 
the  British  Enterprise  Insurance  Society,  which  was  in- 
corporated as  recently  as  June,  1909,  with  a  nominal 
capital  of  ^100,000,  the  Official  Receiver  has  now  issued 
his  report.  The  statement  of  affairs  disclosed  total 
liabilities  of  ;^29,ooo,  and  as  regards  shareholders  a  defi- 
ciency of  ^■23,000.  The  society's  principal  line  of  busi- 
ness was  to  continue  a  reinsuring  arrangement  entered 
into  by  a  company  whose  business  it  acquired  with  a 
firm  of  Lloyd's  underwriters,  under  which  heavy 
liabilities  were  undertaken  on  American  fire  risks. 

The  writing-off  of  nearly  /" 50,000  during  the  past  five 
years  from  the  value  of  the  University  Life  Assurance 
Society's  existing  investments,  due  to  the  depreciation  of 
Stock  Exchange  securities,  has  materially  diminished 
the  surplus  divisible  on  the  present  occasion.  It  has, 
however,  increased  the  rate  of  interest  earned  on  tlje 
funds,  and  this  circumstance,  taken  in  conjunction  with 
the  stringent  basis  on  which  the  reserves  are  calcu- 
lated, leads  the  directors  to  hope  that  under  normal 
conditions  future  bonuses  may  approach  the  high  aver- 
age rate  of  those  declared  during  the  past  history  of  the 
society.  For  the  past  five  years  the  sum  divisible 
admits  of  the  declaration  of  a  bonus  at  the  rate  of  30s. 
per  cent,  per  annum,  which  compares  badly  with  the 
45s.  declared  at  the  1904  valuation  ;  that  in  turn  was  5s. 
below  the  level  of  the  1899  valuation,  so  that  a  consider- 
able amount  of  leeway  has  to  be  made  up  before  policy- 
holders can  hope  to  see  their  bonus  additions  reach  the 
level  of  even  10  years  back. 


RUBBER  COMPANIES. 


Naub. 


Thle 
Week 


Anglo-Ceylon,  £l  

Anglo-Malay,  2/- 

Bameng,  £i    

Batu  Caves,  £l 

BatuTiga,  £1 

Beaufort  Borneo,  17/-  pd.. 

Bukit  Kajang,  10/-  pd 

Biikit  Mertajam,  l/-  pd.  . . 

Bukit  Rajah,  fi 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  )f  1  

Eastern  Internal,  10/- pd.. 
Federated  Selangor,  £1  . . 

General  Ceylon,  jf  I  

Glen  Bervie,  12/6  pd 

Glendon,  15/- pd 

Golconda,  £1  

Golden  Hope,  £1 

Highlands  &  llowlands,  £1 

Inch  Kenneth,  £1 

Kamuning  ( Perak),  1/-  pd... 

Kepong,jfi   

KepiligaUa,  £1    

Klanang  Produce,  £1  .... 

Kuala  Lumpur,  £1    

Labu,  2/-  

Lanadion,  £1 

Langkat  Sumatra,  18/ pd.. 

Lant:kon,  17,6  pd 

Lanka  Plantations,  £10  . . 

Ledoury,  £1 

Linggi  Plantation,  2/    

London  Asiatic,  2/    ...... 

Lutnut,  10/ pd 


Name 


L^st     This 
Week' Week 


Ltintiva,  £1 

Mabira  Forest,  5/ pd. 
Madagascar  15/  po.  . . . 
Malacca  Ordinary,  £t  . 

Malayalam,  5/ pa.    

Membakut,  £t 

North  Borneo  State,  £1... 

Nyassa,  5/  pd 

Pataling,  2/-      

Pelmadulla,  £1    

Perak,  £1  

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon.  £1 
Rub.  Est.  of  ]ohore,l3/-pd.; 
Rub.  Invest. Trust,  10/- pd. 
Sapong  Rubber  &  Tob.,  £1 

-•apumalkande,  £1     

Seahtid,  £1 

|Selangor,  2/ 

Seremban,  £t 

Sialang,  J5/-  pd 

Singapore  Para,  £l 

Straits  S.  (Bertam),  as. .. . 

Sumatra  Para,  £1 

Sungci  Kapar,  2/- 

Sungei  Salak,  pt.  pd,  17/6.. 

Sungei  Way,  £t 

Tandjong,  18/-  pd 

Tebrau,  7/6  pd 

Tenom  Borneo,  £t    

Trenielbye,  £1    

United  Lankat,  £1    

i  United  Serdang.  £1 

'United  Sumatra,  2/- 

hVallambrosa,  2/ 

'IWest  Jequle.  T/Spd 
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The   Week   in   Mines. 


Gold  and  Finance  Shares. 
Rather  more  interest  has  been  taken  in  mining  markets 
this  week,  but  the  Transvaal  section  has  not  participated 
to  a  material  extent.  There  business  has  remained  at  a 
very  low  ebb,  and  no  very  pronounced  tendency  has 
developed.  On  the  whole  the  market  has  shown 
rather  more  firmness,  but  the  improvement  was 
chiefly  confined  to  the  leading  counters,  and  any 
general  upward  movement  can  hardly  be  numbered 
among  the  probabilities  of  the  immediate  future. 
It  is  said  that  the  heavy  June  option  business  has  been 
keeping  things  back,  and  that  is  not  improbable  ;  it  fre- 
quently happens  that  prices  are  allowed  to  sag  in  order 
that  option  money  may  be  raked  in,  and  some  say  the 
market  is  likely  to  go  better  after  the  turn  of  the  half- 
year.  We  must  wait  and  see.  Dividend  announce- 
ments, however,  have  not  been  too  encouraging,  although 
decreased  returns  hardly  create  surprise  in  view  of  the  dis- 
organisation caused  by  the  shortage  of  labour  in  the  latter 
part  of  last  year  and  the  early  part  of  this.  The  Rand 
Mines'  dividend  was  no  per  cent.,  against  150  per  cent, 
in  December  and  200  per  cent,  a  year  ago,  but  then  the 
opportunities  for  piling  up  profits  from  market  opera- 
tions have  been  few.  The  temporary  dividend  suspension 
"by  the  Durban  Roodepoort  Deep  was  naturally  dis- 
appointing, and  while  a  poor  half-yearly  display  had  been 
anticipated,  no  one  looked  for  an  actual  debit  involving 
borrowing  from  the  Rand  Mines.  City  Deeps  came  into 
prominence,  and  there  was  a  little  inquiry  for  Gold 
Fields  on  the  day  that  the  Lonely  introduction  took 
place. 

Rhodesians  and  Diamonds.  ' ,' :'!w  i';,;';  . 
'  Real  activity  cannot  yet  be  reported  in  the  Rhodesian 
section,  but  there  were  signs  of  returning  animation,  and 
many  still  hold  the  view  thac  this  market  will  take  the 
lead  in  any  genuine  revival  of  public  interest.  It  was  no 
doubt  necessary  to  give  things  a  stir  up  in  view  of  the 
introduction  of  Lonely  shares  on  the  market.  This 
business  took  place  on  Wednesday,  the  "  starting " 
price  being  2%,  from  which  there  was  a  rise  to  2-JJ,. 
This  is  for  the  £1  share,  but  it  remains  to  be  seen  if  the 
public  will  be  attracted.  News  which  was  considered 
favourable  came  from  the  Gold  Schists,  Selukwe 
Colombia,  Etna  Development,  and  Antelope,  and  there 
was  plenty  of  bullish  talk  concerning  the  Globe  and 
Phoenix,  but  nothing  official.  Shareholders  and  the 
market  are  very  anxious  to  learn  something  about 
the  developments  on  the  17th  level.  Mayo,  Rhodesia, 
advanced,  because  it  is  interested  in  Lonely  and  Shamva 
Mines,  and  Selukwes  naturally  responded  to  the  better 
news  regarding  developments,  but  many  remain  dis- 
■trustful  regarding  the  future  of  the  mine,  and  the  price 
speedily  relapsed.  Dividends  assisted  Bucks  Reef  and 
Giants,  and  Chartereds,  Tanganyikas,  and  Zambesias 
were  distinctly  harder.  In  fact,  the  entire  market 
showed  to  much  better  advantage,  but  we  fear  most  of 
the  buying  comes  from  "  inside."  In  the  Diamond  sec- 
tion Premiers  were  consistently  good,  and  De  Beers  and 
Jagers  showed  firmness.  The  preference  shares  were 
well  supported. 

West  Africans  and  Australasians. 
There  was  some  stirring  of  the  dry  bones  of  the 
Jungle,  and  the  market  looked  a  little  happier. 
Champion  Gold  Reefs  of  West  Africa  were  briskly  run 
up  owing  to  the  company  having  received  a  satis- 
factory reply  from  the  Colonial  Office  with  regard 
to  the  mining  regulations  of  Northern  Nigeria.  It  is 
stated  that  the  local  authorities  had  suggested  modi- 
fications which  might  have  seriously  interfered  with  the 
development  of  the  tin  mining  industry.  Fuller  details 
are  promised  at  an  early  date.  The  tin  shares  were 
strong  all  round.  Gold  Coast  Amalgamated  have  now 
got  well  above  the  lowest  price  lately  touched,  Wallis 
shares  had  a  good  rise,  and  some  of  the  smaller- priced 
issues  added  a  few  pence.  West  Australians  provided 
a  number  of  small  gains,  but  Broken  Hills,  after  being 
rather  firmer,  were  disposed  to  go  off  again.  Zincs  were 
fairly  steady.     Waihi  shares  rallied  slowly,  while  Waibi 


Grand  Junction   went  ahead  rapidly  on  news  of  a  rich 
strike. 

Copper,  Tin,  and  Miscellaneous. 
Thanks  to  a  recovery  in  the  price  of  the  metal  and  a 
little  more  steadiness  in  the  Yankee  market  copper 
shares  opened  fairly  firm,  and  for  a  day  or  two  the 
recovery  in  prices  which  took  place  at  the  end  of  last  week 
was  improved  upon.  Itis  said  that  merger  negotiations  had 
been  set  on  foot  again,  and  that  the  chairman  of  the  Arizona 
Company  was  again  visiting  America.  Later  the  metal 
declined  on  less  satisfactory  advices  from  America,  and 
share  prices  relapsed.  Tin  shares  were  as  quiet  as  ever. 
Among  Miscellaneous  issues,  Le  Roi  II.  hardened  on 
the  dividend  and  Alaska  Treadwells  advanced,  but 
Alaska  Mexicans  and  Esperanzas  were  easier.  Lenas 
fluctuated  narrowly,  and  Indians  showed  irregularity. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  O.vg 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ev^r  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Rhodesian  Mine  Crushings. — The  following  table  gives  the 

total   monthly   returns   for  1910  and  the  previous  four  years : — 


Month. 

1906. 

1907. 

1908. 

1909. 

1910. 

£ 

i- 

£ 

£ 

I 

January    . . 

155.337 

168,240 

199,380 

204,666 

"^•I'l 

February.. 

137.561 

145.397 

'9'. 635 

192.497 

203,888 

March  

160,722 

167,424 

200,615 

202,157 

22^,385 

April 

157,108 

175,210 

212,935 

222,700 

«8,2I3 

May   

169,218 

189,216 

223.867 

225.032 

224,888 

June 

170,083 

192,506 

224,920 

217,600 

July   

173,313 

191,681 

228,151 

225.234 

August 

179,000 

192,106 

230,792 

228,296 

September 

173,973 

192,186 

204,262 

213,249 

October    . . 

161,360 

191.478 

205,466 

222,653 

November 

175.656 

183,058 

196,668 

236,307 

December 

171,770 

190,383 

217,316 

233.397 

Totals 

1,985,101 

2,178,885 

2,526,007 

2,623,788 

1,112,885 

The  production  of  other  minerals  was  19,357  ozs.  silver,  64  tons 
lead,  15,130  tons  coal,  2  tons  copper,  1,456  tons  chrome  ore,  and 
41  tons  asbestos. 

Selukwe  Gold  Mining. — Recent  events  connected  with  this 
undertaking  will  hardly  help  to  inspire  and  increase  public 
confidence  in  Rhodesian  gold  mining,  and  so  long  as  the  Stock 
Exchange  thinks  it  good  business  to  befool  the  speculator  by 
running  up  shares  to  a  ridiculous  figure  on  the  strength  of 
rumours  that  never  had  a  shadow  of  foundation  it  is  difficult  to 
believe  that  any  solid  revival  of  outside  interest  can  come 
about.  Spasmodic  spurts  there  may  be,  but  solid  business  will 
not  come  unless  this  kind  of  thing  is  definitely  abandoned. 
During  the  early  part  of  the  present  year  Selukwe  shares  were 
advanced  to  about  26s.  or  over  on  the  strength  of  persistent 
reports  of  good  developments,  but  after  a  little  while,  when  it 
became  evident  that  these  stories  were  purely  imaginary,  a 
steady  decline  set  in  until  the  price  stood  at  little  more  than  a 
third  of  its  top  figure.  Then  came  the  cabled  extract  from  the 
report  of  Mr.  A.  H.  Ackermann,  the  Chartered  Company's 
resident  engineer,  in  which  it  was  stated  that  developments  were 
very  unsatisfactory,  and  unless  there  was  a  material  improve- 
ment in  the  next  two  or  three  months,  which  was  considered  by 
no  means  probable,  it  was  not  much  use  going  on.  Of  course 
the  shares  straightway  had  a  serious  slump,  and  were  knocked 
back  to  4s.  6d.  before  showing  much  signs  of  recovery.  What 
made  the  business  appear  so  bad  was  the  fact  that  quite  recently 
the  company  has  been  reconstructed  in  order  to  continue  de- 
velopment operations,  but  we  do  not  know  that  any  of  the  money 
has  been  spent.  On  Tuesday  last  the  full  report  of  Mr.  Acker- 
mann was  circulated  among  the  shareholders,  and  it  is  certainly 
difficult  to  imagine  anything  more  discouraging.  Operations 
on  the  Nigger  reef  were  simply  a  series  of  disappointments, 
and  the  condition  of  the  mill  is  deplorable.  Mr.  Ackermann 
sums  up  thus  :  "It  may  be  thought  advisable  to  prove  the 
Nigger  at  the  nth  level  before  shutting  down,  which,  of  course, 
we  should  be  unable  to  do  within  the  next  few  months.  How- 
ever, if  the  hanging  wall  and  footwall  reefs  Nigger  on  the 
loth  level  are  proved  to  be  barren,  and  likewise  the  winzes 
going  down  from  the  9th  to  the  loth,  there  is,  in  my  opinion, 
little  or  no  hope  for  an  improvement  at  nth."  So  much  for 
the  report,  which  gave  the  impression  that  all  hop*  had  been 
abandoned.  Now  for  a  surprise.  Together  with  this  document 
was  circulated  a  cablegram  from  Bulawayo  which  in  all  the 
circumstances  is  worth  giving  in  full.  Here  it  is  :  "  A.  H. 
Ackermann  reports  recent  developments  on  the  Nigger  and 
west  parallel  distinctly  more  encouraging.  No.  10  level 
Nigger  hanging  wall  last  80  ft.  driven  in  this  level  reef 
averages  4j  ft.  wide,  average  value  8^  dwts.  after  reduction 
abnormally  high  assays.  Reef  has  become  well  oiineralised, 
carrying  extremely  good  value  in  some  sections.  We  are  push- 
ing continuation  of  drive  to  the  south  and  sinking  as  fasrt  as 
possible;  also  we  have  commenced  driving  on  the  No.  n  level 
in  order  to  confine  operations  for  the  present  to  prospecting 
Nigger  at  this  level.  West  parallel  No.  7  level  last  30  ft. 
driven  on  the  level  average  6^  dwts.  over  reef  averages  3  it. 
wide,  face  of  level  pans  10  dwts.    These  developments  may  be 
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regarded  as  quite  encouraging.  Will  take  further  four  months 
to  prove  new  strike  Xo.  ii  level."  A  truly  remarkable  change 
in  a  very  short  time,  and  the  feelings  of  those  who  bought  near 
the  top  and  cleared  out  when  matters  appeared  to  be  going 
hopelessly  wrong  must  be  left  to  the  imagination. 

Lonely  Reef  Gold  Mixi.vg  Company. — This  is  the  latest 
prospectusless  Rhodesian  venture.  It  comes  from  the  Lewis 
and  Marks  stable,  and  the  shares  were  introduced  on  Wednes- 
day last  at  2^^,  subsequently  rising  to  a  much  higher  figure. 
Quite  a  number  of  prominent  South  African  companies  and 
firms  are  said  to  be  interested,  andj  they  make  money  if  the 
market  becomes  a  lively  one.  The  property  acquired  consists 
of  50  claims  situated  about  56  miles  north  of  liulawayo,  in  the 
Bembezi  district,  and  we  are  told  that  the  geological  indica- 
tions are  such  that  the  prospect  of  the  reef  continuing  in  depth 
could  hardly  ibe  greater  than  it  is.  The  profit  in  sight  from  the 
ore  already  blocked  out,  together  with  the  ore  "  probably " 
there  down  to  the  No.  3  level,  is  estimated  at  about  ^^125,000. 
The  present  milling  plant  consists  of  a  lo-stamp  battery  with 
cyanide  plant.  It  is  proposed  to  increase  this  in  the  first  in- 
stance to  treat  4,000  tons  per  month.  Further  extension  of  the 
reduction  works  will  be  dependent  on  development,  which  is 
being  pressed  forward-  as  actively  as  possible.  With  an  outlay 
of  ;^'6o,ooo  it  is  estimated  that  the  mine  can  be  fairly  developed, 
the  crushing  plant  increased  to  a  capacity  of  about  three  times 
the  present  one,  the  cyanide  plant  improved  so  as  to  give  a 
better  extraction,  a  slimes  plant  erected,  and  a  monthly  profit 
of  about  ;fg,ooo  to  _ifio,ooo  earned.  Quite  a  seductive  pro- 
gramme, and  we  hope  there  will  be  no  disappointment.  The 
capital  is  ;,i325,ooo  in  £1  shares,  of  which  200,000  go  to  the 
vendors,  71,000  will  or  have  been  issued  for  working  capital, 
and  S4>ooo  are  in  reserve. 

DuKMN  RoouEPOORT  DEEP.— The  annual  report  of  this  con- 
cern, which  was  dealt  with  in  our  issue  of  May  7,  referred  to 
the  very  serious  shortage  of  native  labour  during  the  year  1909, 
but  the  result  displayed  was  fairly  satisfactory,  and  a  cable- 
gram just  received  from  the  company  will  come  as  a  decided 
surprise  to  the  shareholders,  even  admitting  that  the  monthly 
statements  had  prepared  them  for  something  unsatisfactory. 
Owing  to  the  continued  labour  troubles  the  nett  profit  for  the 
half-year  is  only  about  ;i'24,7oo,  and  this  has  been  absorbed  by 
purchase  of  claims  and  expenditure  on  capital  account.  The 
cash  position  on  June  30,  after  providing  for  capital  outlay 
^i"!.1  _f  u^  '^'''""^  ^"^  *^*  redemption  of  the  final  instalment 
ot  the  debentures,  shows  an  estimated  debit  balance  of  /24,ooo, 
and  the  directors  have  decided  that  no  dividend  can  be  paid 
on  the  present  occasion.  If  the  present  labour  supply  is  main- 
tamed  it  is  exi)ected  that  the  result  for  the  six  months  to  the 
IhnJ^  fn^hT  f^  "^^'  ""'"  ^^"^  ^  S^^^^  improvement,  which 
♦h^ii  T^'^/H  '^■'•<^'='°"  ^°  i-esume  dividend   payments   for 

balan^  -nfi  ^f  k'  ^'T'  ^"  "'^?''^«"  *°  ^^^"""S  ^^e  debit 
thi  pf '^  I,        ^'  ^'"^"^  temporarily  provided   by  a   loan  from 

mate^fallv  wfth'H''^^-''V',°^'''''u"  ■P"^°'^  ^°  ^'  ^°'  »<>  i^'erfer" 
materially  with  dividend  distributions. 

GSE.4T    BoixDER     PROPRiET.«v.-This    first-rate    West     Aus- 

De cember'"«''L'n  "r""'",'  ''^'^^"^'  ^"^^"?  ^^«  >' '"  -^e^ 
ri^^nt"!!^    31,    igog-     Important  additions   were  made   to  the 

fhe  fonna.r?rt'r;^  "'  '  '°''  °^  ^•■^3,i44,  with  the  result  that 
tne  tonnage  treated  was  increased  from  165,428  to  187  7::  but 
the  yield  of  gold  was  not  proportionately  larger,  being  /cq',  6^0 
compared  with  ^578  704.  Nett  balance  was  ^336;,42f  exclusive 
of  /3.391  brought  forward,  out  of  which  hicome-tax  Davfble 
in  London  and  Western  Australia,  took  ^29  ^co,  wWIe  /T^o 
has  been  transferred  to  depreciation  fund.^'  Dhidends  for  ?he 
year  aggregated   3s.    per   2s.    share,  and   a  balance  of    A  S-l 

e"s  blS  out  h;?n'.°^/  *°"''  '^^  estimated  fine  gold  con- 
sterling  valuP  of  k  f  ^  ''u^9  ozs.,  giving  an  approximate 
Merung  value  of  £2,525,000,  there  being  a  slight  increase  both 
tn  tonnage  and  value  compared  with  the  previous  year  The 
IITZ'  do  not  include  any  ore  below  the ^2,350  f  ivei  ma^n 
and  Edwards  shaft  and  1,500  ft.  level  Ham  Iton  shafr  This 
the    company's    future   for  several    years    seems   assured     hut 

he'?'2r^ft''reU'ha""P'/T^"y  "'^'^  valueTLcrnTe'^d'a 
\nh^    V  -^  ^^^'^  "°*   been  maintained  at  ureater  death 

although,  leaving  out  of  account  this  level,  the  Average  oFthe 
thi',  00  ft  ev'.l'd  ^°°^  «^  the  average  of  the  ore  shiot  from 
th!t  V^  f  downward.     Of  more  importance  is  the  fact 

maln^o!?  ''  *  ^^"^■^^  °^  '^^  ^^'"^ble  southern  sect  on  of  the 
party    but  ^fhTZ^  '"*°  the  adjoining  Golden   HorsesLe  pro- 

by  a  shde,  may  be  thrown  east  again  by  another.       '^^''^^"^ 

about  6,600  ft  a  X  the  fin.^F^  *  'V*  ^'°""'^  measuring 
-ill  be  /.oo,oc^'"^pVo';L'  "ed  sTo  'lows' -^^iranf^^M^""^' 
A^ntt  dU^^^oS-:  Zoo  ^^^^^  ^^^ 
-  the  same  proportions^  thtTalf oT^^  ^^  Ihart-of'the^t;: 


company  for  two  years  at  25s.  per  share.  The  scheme  provides- 
for  the  subscription  of  ;^i5o,ooo  for  working  capital,  which  will 
be  offered  at  par  as  to  40,000  shares  to  the  Appantoo  shares 
holders,  and  the  balance  to  shareholders  of  the  Fanti  Consoli- 
dated. The  subscribers  will  have  an  option  at  25s.  per  two  years. 
on  one  new  share  for  every  two  taken  up.  The  working  capital 
shares  now  offered  will  be  guaranteed  in  consideration  of  a  call 
for  two  years  on  75,000  shares  at  25s.  each.  A  rather  complicated 
arrangenrent  has  been  made  with  the  Fanti  Consolidated  in 
order  to  facilitate  the  distribution  of  the  company's  assets,  but 
the  upshot  is  that  the  Appantoo  Mines  will  be  left  with  40,000 
shares  in  the  Prestea  lilock  A,  25,000  shares  of  the  new  com- 
pany, and  the  option  on  20,000  shares  for  two  years  at  25s.  per 
share.  Thus  Appantoo  shareholders  in  respect  of  each  40  shares 
held  will  receive  eight  Prestea  Block  A  shares,  five  Appantoo 
Consolidated,  and  a  call  on  four  more  Apf)antoos  for  the  period,, 
and  at  the  price  mentioned. 


PUBLIC    INCOME    AND     EXPENDITURE. 

.   The  following   are   the  receipts  into  and   issues    out   of    the- 
Exchequer  between  April  1,  1910,  and  June  18,  1910  : — 
Revenue  and  Other  Receipts. 


Bitanms  in    EzcbetaiMr 
April  I : 

Bank  of  England  

Bank  of  Ireland 


Sevknue. 


Customs   

EzclM    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Du,tj.,,. 
Properly  and  Income  Tax  .... 

Post  Office  

Crown  Lands 

Receipts    from    Suei    Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


Revenue    

Total,  Including  balance. 


Other  Recbipts. 

Repayment  of  Advances  for  Bullion,  &c 

By  Issue  of  Eichequer  Bonds  under  the 
War  Loan  (Redemption )  Act,  1910    

Temporary  Advances.  Deficiency 

Temporary  Advances,  Wavs  and  Means  (in- 
cluding Treasury  Bills  £9,500,000  In  tgio-ti) 
and  £3,000,000  in  1909-10 


Total  Receipts  I  Toul  Receipts 

iiUo  the        I        Into  the 
BEchequer  froni|Ezchequec  Eronk 
April  I,  iQxo,  to  ^  April  1,1909,  to 
Jane  18,  1910.  i    June  19,  tqag. 


a,o7i,t»> 
Tfio.iiS 


3,831,048 


6,736,000 

6.713,000 

6,906,000 

3,349,C00 

r,S7o>ooo 

32.087,000 

4,500,000 

90.000 

3,000 
930.s>9 


S,o8o,3«8 
1,370,039 

6.3;J>4»7 

6.953,000 
6,6)0,000 
5,838,000 
1,544,000 
310,000 

3,Z42,000 

4,330.000 
90,000 

5.QOO 

507,300 


Total 


U,6i6.767 


540,000 

30,895.002 
3,000,000 


10,500,000 


39.3s' 


35,701,627 


3,500,000 


88.551,769 


39,401,627 


EeFEMDITU«E  AMD  Othkk  Is»ue». 

Total  Issnes 


KxFSNUITUKK. 

National  Debt  Services 

Other      Consolidated      Fond 

Services    

Payinenis  to  Local  Tatation 

Accounts,  &c 

Supply  Services.,,,., 


Eipenditure 


Othek   Issues. 

For  Advances  for  Bullion 

Foe  Advances  for  Interest  on  Eichequer 'sonds 

under  the  Capital  Expenditure  (Money)  Act 

1904 

For  Treasury  Bills  (nelt  amounl) 

For  War  Stock  aud  War  Bonds  issued' under 

the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1893  to  1007 " 

Under  Public  Offices  Site  (Dublin)  Act', 'imj' ' ' ' 

Uehciency  Advances  repaid 

Ways  and  Means  Advances  repaid' 

I      i9to.    I      1909. 

Balances  m  Exchequer:—         £  r 

BankofEuKlaud    123.196,902    6,4^,949 

Bank  of  Ireland |  .,9S4:g3,|  ,,J^;S76 


Total 


ToUl  Issoei 
ootoflheEx-     out  of  the  Ex- 
chequer to  chequer  to 
meet  payments    meet  payments 

from  j  from 

April  I,  1910,  to  :  April  1,  1909,  to 

June  18,  1910.  1    June  19.  igog. 


3.5»4.o83    I 
382,163 

93».o84 
35.546.042 


S.433,603 
339.095 

2,181.450 

33473.5  tS 


32.374.373 


35.863 
1,500,000 

1,000.000 

50,000 

30,000 
t,000,000 

5,000,000 


30,936,662 
250,000 
45.000 


300,000 
10,000 


500,000 


63,450.235 


25.'0l,534 


8,551.769 


Memo.— Treasury  Bills  outsiandins  on  June  18,  loio:— 

Bis  issued  by  Public  Tender        ..       ^,,       £vi,oaajoaa 
Bills  otherwise  issued  ..  3500000 


31.931,663 


7.469.965 
39,401.627 


Treasury.  June  21, 1910 


Total        £38,500,000 


BOOKS     RECEIVED. 

r,w'"'ni^''°^f' !?'  ^'  J-  ^"^^  Broomhead.    (London  :  Financial 
Times  Office,  72,  Coleman  Street,  E.G.)     2s.  6d.  nett. 


Ro^v^f^vFi    '^^/^''^L'^  e*"''   ^'^^'^   °f  ^l^^   shareholders  in    the 
the^™  ^.f"?  ^''^"^\  ^'^^'^-  ^'^"fe'^tio"  Companies,  at  which 

lLVw"errwLfac«pt'er''""'  °^  "'^'^'^  "^  ^^'^  ^'^""'^'^^ 


June  25,  1910. 


XCbe  Jnveetote'  TRevfew^ 


qiq 


Prices    of    Mine    and    Mining    Finance 
Companies'  Sliares. 


Shares  £t  each,  except  where  otherwise  stated. 


Name. 


a;? 

■CJ^ 

■c-5i 

Oc, 

t^  £ 

cu^ 

r^^ 

U)fe 

st 

«  0 

U 

0 

ft- 

ec^ 


South  African. 


lAnglo-French  Ex i? 

jApex 4^ 

City  and  Suburban,  £4  2 

Cons.  Gold  Fields    6J* 

Do.  Pref.  24/6 

Crown  Mines,  10/ 8^ 

East  Rand  Prop 5^ 

Ferreira   i4| 

Geduld  Prop 2| 

;Gen.  Mining  and  Fin...  2^s 

iGinsberg i-^ 

jGlencairn    7/6 

'Glynn's  Lydenburg 

Goerz  and  Co 

Gold  Mines  Invest.,  £"4. 
'H.  E.  Proprietary  .... 
[Henderson's  Transvaal 

jHeriot 6v. 

[Joliannesburg  Con.  In,    i|| 

i Jubilee I 

[jumpers 2J 

I  Kleinfontein 2A 

Knights  (Wit.)  3I 

Langlaagte  Estate  ....  2^^ 
May  Consolidated  ....  1^ 
Meyer  and  Charlton   . .    4I 


2i 

If 

9/6 


Modderfontein    I2ji 

Modder"  B      3A 

New  Goch    ijg 

New  Primrose    2g 

Nigel 2H 

Nourse  Mines 2^ 

Oceana  Consolidated    15/3 

Rand  Mines  (New)  5/     9^ 
Randfontein  Estates  . .  2I 
Do.         Central..  2M 
Do.         South... 

Rietfontein 

Robinson  Gold,  ,^4  . 
Roodepoort  United  . .  2^ 
Simmer  &  Jack  Prop.  iH 
S. A.  Gold  Mines    ....  2I 

S. A.  Gold  Trust 38 

Steyn  Estate    2A 

Transvaal  Cons.  Land  2I 
Transvaal  Gold  Est'       3A 

VanDyk    i 

Van  Kyn    4S 

Welgedacht 3 

West  Hand  Consols  . .  24/6 
Wolhuter,  £4 4ii 


Deep  Levels. 


3!' 


Brakpan 2^ 

Cinderella  Deep 2j 

City  Deep 4A 

Durban  Deep    ifg 

Ferreira  Deep 5A 

Geldenhuis  Deep     ....  3^ 

Jupiter li 

Kuigbt  Central i| 

Knights  Deep  2H 


2H 

2 

2I 

Ij 

4ji 

1  3« 

■; 

44 

■:  i, 

J4/9 

3: 

1    2' 

I 

j  4'* 

2 

Modder  Deep  2^ 

Rand  Collieries    ip 

Robinson  Deep  (New)  33 

Rose  Deep 4I 

Simmer  Deep   16/ 

Village  Deep 2h 

Village  Main  Reef 4^1 

Witwatersrand  Deep..  4g 


Diamonds. 


17X 
J7i 
9A 


13/ 
21/3 


De  BeersDeferred£'2/io  i75^x 
Do.    Preferred  ^2/10   17^ 

fagersfontein  Ord SJ^ 

New  Vaal  lUverD i^ 


m 

8ft 

ift 


Premier  Dia.  Del.  8,  2/6  8fg 

Do.    do.      Pref.'    ..  8A 

Roberts  Victor i| 


Bechuanaland  Ex 12/6 

Chartered  B.S.A ift 

Charter  Trust  21/6 

Giant  Mines  of  Rhod. .  4} 
Globe  and  Ph<enix,5/..  2J3 
Masbonaland  Agency ..  18/ 


Rhodesun, 

13/ 


21/6 

i 

18/ 


2,^ 

38 
6A 


Northern  Copper 1^"^ 

Rhodesian  Banket  ....  2fi^ 
Rhodesia  Exploration  .  3^ 

Tanganyika    ^^ 

Zauibesia  Exploring  ..  x{^ 


West  African. 


IT/6  Abbontiakoon 11/6 

2^2  .Abosso    2^ 

2I     Ashanti  Goldtields,  4/      2^^, 

Broomassie    7(6 

Efluenta  (Wassau)  ....  4/9 
Fanti  Consolidated ....  21/6 
Gold  Coast  Amalg.  3J 
Himan  Concessions  ..     i^ 


7/6 

4/9 

ai/6 

3" 


^r 


11/6 


?i 


1 10/ 

34/6 

'*/ 
10/9 

7/6 


New  Bibianis,  i6/pd..,  10/6 
Nigeria  Bitumen i 

Do.  Investment  ..  ij 
Prestea  Block  "  A  "  ..  34/ 
Taquah  Exploration  . ,  2^, 
Wassau  10/ 

Do.    West  Amal.  ..  7/6 


Australian 


11/    'Associated     11/ 

4/6  i    Do,    Nrn.  Blocks  ,.   4/3 

2/    iChaflers,  4s 2/9 

1/9  'Cosnioprn  Pr'pr'ty. ...  1/9 
6^    Golden  Horseshoe,  £5    6i 

20/3  'Great  Boulder,  2/    20/3 

5/9  i     Do.  Perseverance  ..   6/ 

13/     Great  Fingall    13/6 

2/3  Gwatia  Coosol.,  2/6 2/6 

i    jHainault     ^ 


10/9 
4/6 
2/ 
1/6 

6A 
20/3 
6/ 
13/ 

i 


4/ 
It 

5/9 

4 
12/ 


Hannan's  Star  4/  .p.       4/; 
Ivanhoe,  Gold  ^5   .... 

Kalgnrli 6|_ 

Lake  View  Cons 18/6 

Lon.Aust.  &  Gen. Ex. 5/    5/g 

Mount  Boppy    2^ 

Oroya  HlacK  Range  ..  lo/ 

South  Kalgnrli 12/ 

Sons  of  G  walla    i^ 


Miscellaneous. 


7g  lAlaskaTreadwell^CS  .. 

—  ;Anaconda,  25  dols 

^  iBalaghat,  fully  paid    . . 

1/9  IBriUiantand  St. George 

35/6  j  Broken  Hill  Prop 

^i^  ^<^>       ^1^-  10,  i^IO, 

£9I3/Pd 

4  U>o.       North 

—  I       Do.       South 

28/    Camp  Bird 

—  jCape  Copper,  £2 

7/io4|Champion  Reel, 2/6, ... 

4/    iChillagoe,  10/ — 9/pd.., 

3/9  |Copiapo,  £2 

14/    iDolcoath 

27/6  ElOro     

2^    Esperanza 

6^  iGreat  Cobar,  £5 

i    LeRoi^s  

ig  iLeRoiNo.  a 


78 

78 

i 

u 

bi 

4/Q 

■>! 

m 

1/6 

lib 

36/1 

36/ 

35/ 

3ft 

2ft 

2A 
4 

if 

A 

4t» 

37/ 

2S/b 

27/9 

23/ 

6* 

6i 

i« 

8/1 

W 

4' 

4/ 

— 

Ti, 

ft 

— 

14/ 

14/ 

— 

27/6 
li 

27/<) 

■  7/3 

2U 

3.411 
28 

.^ 

g 

■4 

H 

8A 

Liblola,  jC5 | 

Mason  and  Barry 2A 

t  Mexico  of  El  Oro   ....  8* 

Mount  Lyell 36/ 

M'nt.  Morgan  3ft 

Mount  Elliott    afl 

Mysore,  los 5fJ 

Namaqua,  £2 li 

N'ndydroog,  10/  ijj| 

Ooregum   10/    ify 

Do.  Pref.,  10/ lil 

Otavi  Mines  &  Rly.  £5    iij 
Pabang  Consols.  5/  . . . .    3/3 

RioTinto,  t5    65} 

St.  JohndelKey M 

Spassky  Copper 353 

Talisman  Consol.  18/ . 

Tbarsis   * v 

Waihi 7i 


2^^ 
iS 

If 
14/6 


8M 

88 

■ft 


% 


10/ 
« 
>i 
34/9 

2| 
10/9 

7/6 


18/ 

'2'i 
10/ 


i 

28 
8ft 

36/ 

3ft 

■A 
14s 

4/3 


% 


FOREIGN  RAILWAYS. 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  LATV. 

MAUB. 

Week 
ending 

In 

.or  Dec. 

CO 

lD.or  Dec. 

Amount 

on  last 
year. 

^ 

Amount. 

on  last 
year. 

Alcoy  and  Gandla        . .  June  18   Ps.i8,ooo 

£ 

t 

Ps3&i,sao 

+  P.i4,700 

A Igeciras  (Gibraltar)   ..      ,,    11    P8.42,370 

+ 

4.326 

J 

Pi,7ti.5>4 

-P.7.496 

Antofagasta  (Chili)  and 

Bolivia ,.    19  1       25,400 

+ 

700 

t 

588,730 

+     53.880 

Arauco lApril  ♦  |       11,062 

+ 

2,789 

— 

Buenos  Ayres  &  Pacific  lune  18  ;      84.037 

+ 

18,372 

; 

4,145.128 

+   122,241 

Buenos  Ayres  G.  Sthn. 

„    19  1      72.122 

— 

19.528 

: 

4.452.032 

—    48,030 

Do.            Western 

„    19  1      41.301 

— 

4i>56 

I 

2,223,067 

—            2J0 

Do.          Ensenada 

586 

— 

7 

26,995 

—  1. 631 

—  255.9«» 

Central  Argentine 

„    18 

97,2oS 

+ 

1.598 

♦ 

4,544.380 

Cent.Ur'g'ayof  MteVid. 

,.    18 

10,364 

+ 

1,268 

* 

558,248 

+     15,70$ 

Do.       Eastern  Ex. 

„    18 

3.573 

+ 

1,208 

I 

184.752 

+     45,867 

Do.    Northern  Ex. 

„    18 

2,013 

+ 

514 

t 

88,649 

+       3,601 

Do.      Western  Ex. 

„    18 

ii3S9 

f 

237 

5 

76.064 

+       4.326 

Cordoba  Central 

t>    19 

5,240 

+ 

385 

t 

•24,975 

+     14,250 

Do.     Northern    and 

N.-W.  Argtn.  Ex. 

II    19  1        "3.970 

+ 

1,115 

t 

250,185  +       2,495 

Cordoba  and  Rosario  . . 

.,    19 

5.4"5 

— 

340 

1 

272,085 

—      9,605 

Costa  Rica 

May    7 

6,866 

+ 

500 

: 

303.770 

+     76,490 

Cuban  Central    . , 

June  18 

5,663 

— 

327 

J 

456,291 

+     30.090 

Entre  Rios           ..         ..1     „    18 

7,300 

+ 

1,600 

J 

394.857 

4-      39.544 

Gt.  West  of  Brazil       ..|    „    18 

9.233 

+ 

1,996 

t 

267,343;  +     22,973 

Int. -Oceanic  of  Mexico:    ,,    14    $162,300 

+  $18,620 

47 

$7.423.540; +  $1042240 

(includingMex.Sthn.)l 

La  Guaira  and  Caracas  May    •           5,750 

4- 

250 

5* 

31,750;  +       2,250 

Leopoldina         ,,        ..iJuneiS         21,646 

— 

697 

t 

499,437  +      55,823 

Mexican 'Apr.    ♦     S773.300 

+  $141100 

4* 

$2,8o9,0OO|  +$396,800 

Do 5      8383.500 

+  $77,800 

4* 

$1,365,100^  +S271.50O 

Mexican June  14  i  $183,700 

+ 

34.300 

23 

83,840,800!  +  $463,600 

Manila       18  |    $55,936 

+ 

$6,855 

24 

$1,314,971; +$135,247 

Nitrate      i5t;      28,402 

+ 

8,620 

23 

288,3191+      79.772 

Ottoman    ..        ..        ..,,18 

4."4 

— 

464 

t 

107.232'+        1,776 

Paraguay  Central          ..'     „    18 

$146,550 

—$12,016 

I 

$6,982,889' +$923,465 

Peruvian  Corporation..  !May    • 

$833.'47 

-1(45,882 

II« 

$8,330,823  [+$218,539 

PuertoCabello&V'lencia,     „      *           2,250 

+ 

250 

5* 

14,250,  +        2,000 

Salvador JuneiSi    $16,550 

+ 

$2,000 

24 

$740,500!+  $66,250 

San  Paulo            ..        ..      „    12  1       24,956 

+ 

6.516 

23 

485,541—     IS,6l6 

Taltal May    •  i       19,462 

— 

2,752 

9* 

250,380  +      20,434 

United  of  Havana        ..luneiS,       16,079 

+ 

1,203 

1,216,570,+    154.647 

Western  of  Havana     . . 

„    18 

4.859 

+ 

72 

J 

240.394—     30,341 

Zafra  and  Huelva 

May   • 

«I|2I5 

— 

343 

3* 

55.253  4-           306 

♦  Months.    S  Neti. 


I  14  days.    +  From  Jan.  i. 

INDIAN   RAILWAYS. 


t  From  July  z. 


GROSS   TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

Amount. 

In 
on 

.  or  Dec. 

last  year. 

Rs. 

Rs. 

Rs. 

Rs. 

Bengal  Nagpur,. 

May  28 

5,94,000 

+       18,000 

1,43,46,000 

+ 

ii,85,<x)o 

Bengal  &  N.-W.. 

,.    21 

3,92,620 

+       11,380 

72,56,492 

+ 

1,05,682 

Bonibay&Baroda 

June iS 

S.82,000 

—    1,11,000 

2,60,11,000 

+ 

19,33,000 

Burma    .. 

May  21 

3.56,170 

-      35.S74 

86,50,157 

2.32,925 

Delhi  Umballa.. 

June  18 

44,400 

+         9.400 

10,44,800 

+ 

75,300 

East  Indian 

„    18 

16,36,000 

—    1,85,000 

4,29,05,000 

+ 

23,60,000 

Gt.  Indian  Penin. 

„    18 

11,14,500 

+    2,31,700 

3,87,04,380 

+ 

63.68,622 

Indian     Midland 

„    18 

ii97,300 

+       37.600 

61,99,186 

+ 

6,90,500 

Madras    and    S. 

Mahratla 

May  28 

8,20,886 

+    3,27,449 

1,61,31.083 

+ 

12,72,387 

South  Indian    .. 

,.    21 

4.69.499 

+       30,151 

93.84.494 

— 

12,773 

Southern  Punjab 

June  II 

70,808 

--      21,047 

18,75,991 

+ 

4,41,805 

Do.  Extension 

1.    11 

20,064 

+         1,906 

4.>9.894 

* 

87,929 

♦  From  Jan. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE, 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
oiilastyear. 

^ 
^ 

Amount. 

In.  or  Dee. 
onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

June  14 

1,902,000 

+   424,000 

48 

89,761,000 

+  17,095,000 

Denver  &  Rio  Grande 

..    14 

444.700 

+     29,800 

48 

21,935,800 

+  2,521,400 

Gr.  Tck.  Main  Line.. 

,,   21 

£148.406 

+  £20,372 

23 

£3096,258 

+  £429.993 

Canada  Atlantic 

1.    21 

/8,347 

+       £338 

23 

£180,768 

+     £-5,795 

Gr.  Trk.  Western     . . 

,,    21 

£26,051 

+        ?59i 

23 

£611,184 

+     £85.907 

Do.  Det.,G.  H.&Mll 

..    21 

£8,671 

+        £270 

11 

£■85,546 

+     £32,63 

Louisville  &  Nashv'Ie 

..    14 

9^3.000 

+   136,000 

49,937,000 

+  6,372,000 

National  of  Mexico* 

..      7 

1,413,816 

+    102,188 



— 

Southern 

.,    14 

1,033.000 

+     80,000 

48 

54.708,000 

+  5,192,000 

Wabash 

.,    14 

572,000 

+     52,000 

♦  Includes  Mex.  International  and  Interoceanic. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In. 

on 

or  Dec. 
last  year 

oi 

Amount. 

Ia.orDec 
OD  last  year. 

dols. 

dols. 

dols 

dols. 

Atchison 

April 

• 

9,387,000 

+ 

1,365,000 

— 

— 

— 

Canadian  Northern 

,, 

331,200 

+ 

107,500 

10 

2,965.500 

4-      585.50 

Canadian  Pacific  . . 

April 

2,931,000 

+ 

838,000 

10 

28,566,000 

+  9.426,000 

Cuba 

* 

278.594 

+ 

51.936 

ID 

2,100,736 

+      333.81  J 

Do 

t 

93.615 

+ 

23.310 

10 

319.770 

+        So,I31 

Denver  &  Rio 

jj 

779.500 

+ 

34.358 

9 

7.467,113 

+  1,667,654 

Erie 

^^ 

* 

4,283,000 

+ 

390,000 
£7,200 

17,245,000 

+  1,581,000 

Gr.Tr.  Main  Line.. 

£163,000 

+ 

£472,000 

+     £6a,rx> 

Canada  Atlantic    . . 

£4.100 

+ 

£2,330 

£16,000 

+     £18.930 

Grand  Trunk  Westn 

„ 

£26,900 

— 

£6,700 

£100,  lod 

+     £17,800 

Do.  Det.G.  H.&Mil. 

£3.700 

+ 

£1,000 

£20,500 

+       £9.550 

Illinois  Central      .. 

• 

4,972,000 

+ 

580,000 

20,855,000 

+  2,136,000 

Louisville  i  Nasbvl. 

Mar. 

* 

4,791,000 

+ 

883,000 

13.318,000 

+  2,147,000 

Miss.  K.  &  Texas  .. 

May 

• 

1.790,524 

+ 

73.560 

10 

23.410,042 

+  1,064,166 

New  VorkCent.&H. 

Apr. 

1,630,831 

— 

344.378 

4 

5.077,046 

—     496,353 

New  VorKOnt.&VV, 

.Vlar. 

« 

730,000 

+ 

40,000 

— 

— 

Natl,  of  Mexico     .. 

„ 

a,2J9,ooo 

+ 

225,000 

— 

— 

Norfolk  &  Western 

3,oS6,ooo 

+ 

672,000 

— 

— 

— 

Northern  Pacific   .. 

Mar. 

« 

5,719,000 

+ 

241,000 

— 

—  , 

— 

Pennsylvania 

4 

14,105,869 

+  «,o»6,loo 

9 

123,272,982 

+  I734>.800 

Philadelphia 

May 

• 

1,737,967 

+ 

218,610 

— 

— 

Reading 

April 

2,159.462 

+ 

257.499 

10 

I7.i3l,757' 

+      621,074 

Southern  Pacific   . . 

3,240,000 

— 

108,000 

4 

11,648,000 

+  i.335,oo» 

Southern      . . 

4,773.000 

+ 

i44.O0O 

— 

— 

Union  Pacific 

• 

7.333.000 

+ 

1,110,000 

— 

•~ 

Wabash 

.. 

» 

2.S24.0CO 

+ 

3750a. 

— 

— 

— 

>  Gross  eamings.    t  Surplus. 
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Clerical,  Nedicoi  i  General 

Life  Assurance  society. 
SPECIAL  ADVANTAGE. 

PERSONS  WHO  EFFECT  PROFIT  POLICIES 
NOW  OR  BEFORE  JUNE  30th,  1910, 

will  be  entitled  at  the  ensuing-  division  to' 

TWO  FULL  YEARS'  SHARE  OF  PROFITS. 


Address  :  A.   D.  BE5ANT,  Actuary  &  Secretary, 
5,  ST.  JAMES'S  SQUARE,  LONDON,  S.W. 


IKTXSSC 


ASSURANCE    COMPANY 
LIMITED. 

liSTAHLISHKD   I782. 

Head    Offices:    19   &    70,    LOMBARD    ST.,    LONDON,     E.G. 
Total  Assets  Sxceed  £13,000,000. 
Claims  Paid  Exceed  J370,000,000. 

The  Company  transacts  all  the   principal   classes   of  Insurance  business  on 
advantageous  terms,  including . 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  aud  Executor. 
G.  H.  RYAN,  General  Manager. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D,     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

HRE,    LIFE,    SEA,    ACCIDENTS,    MOTOR    CAR,    PLATE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secrcl.iry. 

Head    Office:    Royal    EXCHANGE,     LONDON,     E.C. 
West   End   Office:    44,  PALL    HALL,    S.W. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COHPtNV, 

ESTABLISHED    1824. 

TOTAL     FUNDS    £6,200,000. 

FIRE,    LIFE,    ACCIDENT,     ILLNESS,     ANNUITIES,     PENSIONS,    LEASEHOLD 

Sl^.l.'i!-*''^'  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS 

THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 

THE  MOST  FAVOURABLE  TERMS- 

Please  apply  for  jiarticulan  to 

Edinbur|h:  35,  St.  Andrew  Square. 
London :  3,  King  William  Street,  E.C. 


^c  Jnpestors'  IRevievp, 

The  Week's  Money  Market. 


Bank  Rate  3  per  cent.     (Reduced  from  3J  per  cent,  on 
Thursday,  June  9,  1910.) 


Norfolk  House,  Friday  Evening. 
The  money  released  by  the  maturing  of  Treasury  bills 
last  Saturday  was  slow  in  finding  its  wav  into  the 
market,  and  although  the  end  of  the  half-year  pressure 
has  not  really  begun  a  few  borrowers  have  found  their 
way  to  the  Bank.  Outside  rates  for  all  loans  have 
ranged  from  2 J  to  3  per  cent.,  except  for  a  short  time  on 
luesday  afternoon,  when  the  market  became  suddenly 
easy,  and  balances  were  offered  down  to  2  per  cent  In 
sorne  quarters  the  change  was  ascribed  to  Government 

The  Itr!       'T'""  '^'''"'  ^°  ''^^•^  '^^'^"  inconsiderable, 
ihe  extra  supplies  were  more  probably  due  partly  to 

Z7Z-"  '?^-"g^.  o— applied  them^selves^fo  ^Je 
time  being  m  their  desire  to  be  prepared  ajjainst  the 
^S^IS^t'  ^--'^y.;, -d  pa'rtl?  to  th?lLpanes 
Ee  odd  off  f  ^'"^  '""'  t\'-*=Pl«<=e  their  holding  of 
Dorfr,'^  ?  u  L  """y  ''^^^'  *e  effect  was  only  tern- 
very  diff!"'^  tl-  following  morning  dealers  "^found 
very  different  conditions  prevailing.     Some  borrowers 


were  able  to  get  what  accommodation  they  needed  at 
2\  per  cent.,  but  others  had  to  pay  up  to  3  per  cent.^ 
and  yesterday  the  charge  again  ranged  from  2J  to  2J 
per  cent.  Weekly  fixtures  also  cost  2^-2$  per  cent,  for 
loans  within  the  month,  but  bankers  asked  2J-3  per  cent, 
for  money  into  July.  To-day  the  repayment  of  a 
further  ;^4,ooo,ooo  Treasury  bills  was  expected  to  ease 
the  strain  a  little  although  it  was  understood  that  the 
Bank  had  already  bought  up  about  half  of  the  amount- 
Apparently,  however,  most  of  the  money  was  retained 
by  the  joint-stock  banks,  who  adopted  that  course  in- 
stead of  calling  in  funds,  and  the  market  was  decidedly 
"  patchy."  Rates  varied  between  2  and  3  per  cent,  for 
overnight  advances,  and  3  per  cent,  was  the  more 
general  charge  for  a  week,  while  the  Bank  did  a  fairly 
large  business  in  loans  at  3J  per  cent.  The  rush  for 
credit  for  the  end  of  the  half-year,  however,  is  only 
now  beginning,  and  it  seems  likely  that  a  further 
;£,"io,oc)o,ooo  or  ;^i2,ooo,ooo  will  have  to  be  obtained 
from  the  Bank  between  now  and  Thursday  next  to 
enable  the  market  to  meet  its  obligations  with  any 
degree  of  comfort. 

While  money  has  been  comparatively  dear,  the  dis- 
count market  is  anticipating  very  easy  conditions  after 
the  turn  of  the  month,  and  has  allowed  bill  rates  to 
slip  away.  The  decline  was  accelerated  by  the  cessa- 
tion of  even  the  Russian  demand  for  gold  and  the  ab- 
sence of  any  other  foreign  comp>etition,  which  will 
ena/blfc  the  Bank  to  secure  the  bulk  of  the  weekly 
arrivals  of  the  metal  without  hindrance.  Such  a  pro- 
spect was  sufficient  for  the  prophets  of  the  market,  and 
a  certain  proportion  of  them  were  optimistic  enough 
to  predict  a  further  reduction  in  the  Bank  rate  yester- 
day. With  the  foreign  exchanges,  however,  moving 
against  us,  the  directors  decided  to  make  no  change, 
and  it  is  not  now  probable  that  any  movement  will 
take  place  until  the  new  month.  Xext  week's  Bank 
return  is  likely  to  show  a  reduced  reserve  owing  to 
the  withdrawals  of  coin  and  notes  for  the  country,  Jind 
the  directors  will  possibly  postpone  taking  any  action. 
Money,  however,  promises  to  be  extremely  easy  for  an 
indefinite  period  once  the  half-year  is  past.  Some  feet 
assured  that  the  ease  will  continue  throughout  the 
whole  of  the  coming  quarter,  but  a  good  deal  depends 
on  the  American  positron,  and  others  have  fixed  the 
middle  of  August  as  likely  to  see  credit  supplies  becom- 
ing once  more  restricted.  Discount  rates  could  not  be 
held  up  in  face  of  the  coming  flood  of  money,  and  the 
quotation  for  three  months'  remitted  paper  fell  to  2 
per  cent.  It  hardened  again  on  the  Bank's  decision 
against  any  reduction  this  week,  and  2-5^  per  cent,  be- 
came the  minimum.  Neither  buyers  nor  sellers,  ho'w- 
ever,  showed  much  disposition  to  work  at  this  figure, 
and  business  was  almost  nominal.  Transactions  in 
bills  for  delivery  next  month  have  taken  place  at  i| 
per  cent.,  and  sellers  in  particular  are  expressing  the 
opinion  that  the  rate  will  go  to  i  per  cent. 

A  report  was  current  in  the  market  that  the  Bank 
would  receive  a  large  amount  in  gold  from  a  special 
quarter,  but  yesterday's  return  shows  no  tr.-ice  of  any 
such  transaction  having  taken  place.  Stocks  of  coin 
and  bullion  were  increased  by  ;^6s3,ooo,  of  which 
^390,000  came  from  abroad,  and  now  stand  at 
^ 43,042,000.  A  small  reduction  of  ;£r68,ooo  in  the 
note  circulation  made  the  addition  to  reserve  ;^72 1,000, 
raising  it  to  a  total  of  ;£."33,858,ooo  compared  with 
;6^29,93 1 ,000  a  year  ago.  Market  borrowings  during 
the  week  were  on  a  moderate  scale,  but  the  Bank  ap- 
pears to  have  been  increasing  its  investments  bv,  it  was 
believed,  a  purchase  of  India  bills,  and  Other  Securi- 
ties are  ;^3,304,ooo  higher.  On  the  other  hand, 
revenue  receipts  were  offset  by  the  repayment  of  Trea- 
sury bills,  and  Public  Deposits  were  onlv  £2,2(>,ocx> 
larger,  and  with  the  help  of  another  ^ioo,'ooo  of  Gov- 
ernment Securities  bought  by  the  Bank,  the  Other  De- 
posits have  been  increased  bv  ;£:3, 732,000  to 
;£,4o,oi7,ooo. 

Excluding  two  nominal  amounts  of  ;^2,825,ioo  on 
Chesapeake  and  Ohio  Railroad  bonds  on  June  30,  and 
j&2,975,ooo  on  the  Canadian  Government^ J  per  cent, 
loan  on  July  1,  the  actual  requirements  in  connection! 
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with  which  are  not  ascertainable,  the  total  calls  on  new 
issues  next  week  reach  an  aggregate  of  ;^4,o68,ooo. 
First  on  the  list  comes  City  of  Winnipeg  with  an  instal- 
ment of  ;^i 40,000  on  the  27th,  followed  by  ;6'247,5oo 
on  United  Railroads  of  Yucatan  bonds  on  the  28th,  and 
j£^i95,ooo  on  Buenos  Ayres  and  Pacific  debenture  stock 
on  the  29th.  Thursday's  demands  come  to  ;^i,2oi,ooo, 
of  which  Amazon  Telegraph  deibenture  stock  will  take 
;£,  144,000,  Buenos  Ayres  and  Lacroze  Trams  debentures 
^,157,500  and  Rubber  Share  Trust  and  Finance  shares 
;£,  175,000,  while  on  Friday  the  total  of  ;^2, 284,000  in- 
cludes ;^625,ooo  on  Central  Argentine  Railway, 
Rosano  debentures,  ^^400,000  on  Manitoba  4  per  cent, 
stock,  ;^285,ooo  on  City  of  Edmonton  4 J  per  cent, 
stock,  ^'719, 180  on  Canadian  Collieries  bonds  and 
^'255, 000  on  Mexican  Eagle  Oil  preferred  ordinary 
shares. 

Silver. 
A  fair  demand  for  spot  silver  on  bazaar  account  was 
experienced  owing  to  next  week's  steamer  being  the 
last  which  can  arrive  in  time  for  the  end  of  July  settle- 
ment in  Bombay.  Favourable  news  of  the  monsoon 
also  stimulated  "bear"  covering,  and  for  the  first 
time  since  December  the  cash  price  on  Tuesday  was 
tVd-  per  oz.  aibove  that  for  future  delivery  at  24fd. 
per  oz.  The  premium,  however,  was  not  held,  and 
after  forward  metal  had  been  advanced  to  the  same 
figure  quotations  for  both  positions  gave  way  and 
closed  24f,\d.  per  oz.  Applications  for  the 
Rs.  35,00,000  India  Council  drafts  on  Wednesdav 
amounted  to  Rs.  3,18,85,000  in  bills  and  Rs.  95,00,000 
in  telegraphic  transfers.  Of  these  Rs.  21,53,000  were 
allotted  in  bills  and  Rs.  13,47,000  in  transfers,  tenders 
at  IS.  3  3i-32d.  and  is.  4d.  per  rupee  receiving  about  29 
per  cent.  Special  sales  have  since  been  made  of 
Rs.  1,11,000  in  bills  at  is.  4d.  and  Rs.  1,50,000  in  trans- 
fers at  IS.  4  i-32d.  Next  week  Rs.  40,00,000  will  be 
offered.  From  the  commencement  of  the  financial  year 
to  the  2ist  inst.  the  total  sales  were  Rs.  7,72,82,532, 
realising  j6"5. 161.585.  compared  with  Rs.  9,71,73,504 
for  ;^6,463,654  up  to  June  22  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  22,  1910. 
ISSUE    DEPARTMENT. 


Notes  Issued 


60,236,235 


Government  Debt . . 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Coniinissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£60,236,235 
BANKING    DEPARTMENT. 


£ 

11,015,100 

7,434,900 

41,786,235 


£60,236,235 


14,553.000 
3.223,250 


27.869,864 

40,017.245 

33.846 


Dated  June  23,  1910. 


£85,697,205 


Governtnent  Securities 
Other  Securities    .. 

Notes 32,'6oii89o 

Gold  and  Silver  Coin      ..       1,255,868 


£ 

17,973.939 
33.865,508 


£85.697,205 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKINfi   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
June  23. 

June  15, 
1910. 

June  22, 
1910. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,107,086 

Rest 

3,175.972 

3.223,250 

47.278 

13,409696 

Pub.  Deposits.. 

27.533.503 

27,869,864 

336,361 



44,890,022 

Other    do. 

36,284,942 

40,017,245 

3.732.303 



47,660 

7  Day  Bills 

24,608 

33.846 

9.238 



Assets. 

Decrease. 

Increase. 

15,368.812 

Gov.  Securities. 

'7.873.939 

'7.973.939 

100,000 

30,707,163 

Other       do. 

30.361.205 

33.865,508 

— 

29.931.489 

Total  Reserve . . 

33.136.881 

33.837.7j8 

— 

720,877 

4,125,180 

4.'25.lSo 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

«9 .377.565 

Note  Circulation 

27,702,040 

27.634,345 

67,695 

40,859,054 

Coin  and  Bullion 

42,588,921 

43,042,103 

653,182 

SiiP-c. 

Proportion 

514  pc. 

49ii  P.O. 

_ 

A  ,. 

Bank  Rale        ..1 

3      ., 

3     ,. 

— 

Foreign  BuUic 

D  movement 

for  week  £3 

)o,oaa  in. 

LONDON  BANKERS'  CLEAKING. 


igio. 

I9IO. 

1909 

Increase. 

Decrease 

£ 

£ 

£ 

£ 

Jan, 

1,026,795,000 

981,033,000 

45,762,000 

Feb. 

1,128,954,000 

1,020,900,000 

108,054,000 



Mar. 

1,394,021,000 

1,286,404,000 

107,617,000 



Week  ending 

Apr.     6 

398,103,000 

295,820,000 

102,283,000 



.,     13 

26^,183,000 

171,324,000 

91,849,000 

— 

„     20 

336,627,000 

297,367.000 

39,260,000 



..     27 

345,252,000 

205.118,000 

40,134,000 



May     4 

340,095,000 

311.759,000 

28,336,000 

_ 

"     'i 

268,778,000 

231,513.000 

37,265,000 



>,      18 

288,982,000 

305.540.000 

— 

16,558,000- 

.,     25 

237,790,000 

216,651,000 

21,139,000 



June     I 

330,383,000 

290,609,000 

39,774.000 

_ 

..       8 

265,275,000 

257,788,000 

27,487,000 



..      '5 

326,861,000 

311  740,000 

15,121,000 

-~ 

..       22 

250,631,000 

220,555,000 

30,076,000 

— 

7,101,730,000 

6,384,131.000 

717.599.000 



The  following  bullion  movements  on  foreign  account  have  taken, 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Saturday — Australia 

£12,000 

Saturday— South  Africa 

..  £160,000 

Monday — Bars 

96,000 

Tuesday — South  America 

81,000 

,,      —France     .. 

100,000 

Thursday— Gibraltar    .. 

6,000 

„       —Egypt 

50,000 

Tuesday — Bars 

108,000 

Nett  Influx 

..    465,000 

Wednesday— Bars  .. 

217,000 

Thursday— Bars 

123,000 

Friday— Bars.. 

6,000 

:f  712,000 

£712,000 

TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

2,500,000 
4,000,000 
'        2,500,000 
4,000,000 
1,500,000 
4,000,000 
5,000,000 
3,500,000 
4,000,000 
♦3,500,000 

6  months 
4  months 
6  months 
4  months 
6  months 
6  months 
6  months 
6  months 
6  months 

1910. 
July  10 
July  18 
July  27 
Aug.  II 
Aug.  17 

Sept.  10. 

Sept.  17. 

Sept.  29. 
Oct.  28 

2  19    4 

3  15    & 
265; 
3  12     8 
236: 

2  16     0 

3  I  10 

360 

3  13    8 

34,500,000 

♦  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  18.) 


Revenue. 

EXFKHDITURE. 

Customs           

c 

554.000 

National  Debt  .Service 

323,938 

Excise 

1,059,000 

Other   Consolidated     Fund 

Estate,  &c..  Duties  .. 

857,000 

Charges       

_ 

Stamps 

90,000 

Payments   to    Local    Taxa- 

Land Tax  and  House  Dnty. 

250,000 

tion     

458,57* 

Property  and  Income  Tax. . 
Post  Office       

1,979.000 

Supply  Services 

Bullion  Advances 

2,472,400 

530,000 

100,000 

Crown  Lands 

UnderTelegraph  Acts  1892-7 

Suez  Canal  &  Sundry  Shares 

— 

Under    Public  Offices  Site 

Treasury  Bills  (reissuedf   ., 

— 

(Dublin)        



Miscellaneous 

85.146 

Treasury  Bills  (nett  amoaut) 

2,300,000 

Bullion  advance  repaid 

150,000 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

Exchequer  Bond  issue 

— 

Ways  and  Means  Advances 

— 

repaid            

— 

Decrease      in      Exchequer 

Increase      in       Exchequer 

balances       

300,762 
C5.854.903 

balances       

— 

i 

"5.854.908 

BANK  OF  FRANCE   (25  francs  to  the  £). 


June  23,  1910. 

Ju-e  iS,  1910. 

June  9, 1910. 

June  24,  1909. 

Gold  in  hand   .. 
Silver  in  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

£ 
136.495.720 
35,602,720 
33,067,680 
21.739.320 
199,845.440 
8.275.360 
25,152,880 

135,965.000 
35,415,080 
32.375.840 
21,705,800 

202,639,720 

6,124,240 

22,918,760 

135.813,360 
35.485.080 
33.853,160 
21,522,920 

204,087,960 

4.687,140 

24.185,240 

148,298,240 
35.993.040 
26,746,440 
20,185,400 

198,474,920 

7,778,640 

31.038,240 

Proportion  between  bullion   and  circulation   861  per  cent,  tgainn  844  pec 
cent,  a  week  ago. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


June  1/14, 
igio. 

May23/June* 
igto. 

May  16/29, 
1910. 

June  1/14, 
1909. 

Gold I    137.817,773 

Silver  and  subsidiary! 

coin 8,663,336 

Advances    and     bills 

discounted   ..        ..      40,049,443 
Securities     belonging 

10  the  Bank..        ..'       7.29'.796 
Notes  in  circulation  . .     110,193,340 
Deposits  and  current^ 

account        ..        ..1     53.795.'5« 
Treasury  account     ..!     19,829,491 

137.426,065 

8,628,173 

38,610,(48 

7.009,55a 
111,084,016 

j4.467.263 

SI.2i9,0O3 

£ 
137.985,33» 

8.707.J03 

38,479,227 

7.185,261 
109,665,208     , 

54.337.670    , 
ao.619.457     ' 

•24.897.327 

8,9J5.S»J 

3S,6jo,8or 

7.841.524 
>07.5'7.2ao 

47.427,401 
«7,9<«.948 
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NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


June  18,1910  June  ii.igio 


£ 

50,930,000 

i3,tt88,ooo 

239,018,000 

9,638,000 

238,400,000 


June  4, 1910. 


£ 

50,106,000 
13,728,000 
238,424,000 
9,626,000 
236,856,000 


£ 

49,886,000 

13,582,000 

239,314,000 
9,598,000 

237,430,000 


June  19,1909 


£ 

60,248,000 

15,758,000 

274,476,000 
9,838,000 

288,610,000 


Specie      

Legal  tenders     . . 

Loans  and  disoounts    . . 

Circulation 

Nett  deposits     .. 

"  Leeal  resenre  is  25  per  cent,  of  nelt  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £5.218,000,  against  an  eicess  last  week  of 
£4,620,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band  . . 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


June  15, 1910. 


£ 
57,821,650 

3,491,200 
42,087,200 

3,732,850 
71,733.150 
34,564,050 


June  9,  1910. 


£ 
56,610,550 

3,433,300 
43.145,950 

3,451,960 
73,884,650 
30,165,650 


May  31,  1910 


June  15,  1909. 


£ 
57,013,600 

3,432,200 
45,660.450 

4,514,050 
76,823,750 
30,390,150 


£ 
56,177,350 

43,970,400 
4,166,350 
70,596,150 
43,620,950 


Note  circulation  below  legal  maximum  £14,3 
the  legal  maximum  last  week. 


8,7CO  against  £10,633,750  below 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

June  15,  1910. 

June  7, 1910. 

May  31,  1910. 

June  15,  1909. 

Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 

£ 
55,504,417 
13,467,792 
2,500,000 
2,116,958 
81,798,250 
18,894,333 

£ 

55,491, '25 

13.467,875 

2,500,000 
2,139,291 
83,025,458 

21,173.333 

55,505,958 
13,535,916 
2,500,000 
2,137.333 
85,486,333 
22,972,625 

56,806,125 
12,978,583 
2,500,000 
2,359,542 
77,872,000 
"3.595,958 

BANK   OF   SPAIN  (25  pesetas  to  the  £) 


Junei8,i9io. 

June  11,1910 

June  4, 1910. 

June  19,1909 

Gold          

Silver 

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits     . . 
Dividends,  Interests    ., 
Government  Securities 

16,248,310 
31,238,064 
5,335.752 
30,041,628 
26,445.411 
67,454,983 
19,391,534 
1,146,026 
6,259,778 

16,244,254 

31,148,631 

5,351,473 

30,114,713 

26,522,217 

67,725,454 

19,402,867 

1,195,811 

5,979,028 

16,237,550 

31,120,659 

5,391,226 

30,176,664 

26,651,593 

67,702,250 

19,416,670 

1,225,927 

6,000.142 

£ 
15,963,937 

32,315,888 
3,740,724 
30,049,285 
25,225,716 
66,249,049 
18,703,162 
1.161,468 
7,280,624 

BANK  OF  ITALY  (25  lire  to  the  £). 


May  20,1910. 

May  10,1910. 

Apr.  30,1910. 

May  20, 1909 

Total  cash           

Inland  Bills        

Foreign  Bills 

.Advances  

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 

£ 
42,960,040 
14,622,560 
2,589,680 
3,537,840 
6,484,360 
52,426,720 
4,975,520 
3,409,680 

42,880,520 
14,709,800 
2,673,960 
3,585,120 
6,489.760 
53,256,280 
4,570,880 
3,201,720 

42,840,640 
15,317,840 
2,673,920 
3.583,920 
6,476,000 
53,855,080 
4,815,560 
3,064,400 

43,382,760 
13,120,920 
2,485,000 
2,744,320 
6,008,720 
50,774,640 
5,787,240 
3,993.720 

NATIONAL  BANK 

OF  BELGIUM  (25  Irancs  to  the  £). 

Juneie.igio. 

June  9,  igio 

June  2,1910. 

Junei7,i909. 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits       .. 

£ 

6,451,200 
24,873,000 
31,376,600 

3,384,280 

.  £ 

6,414,240 
24,589,640 
31,375,840 

2,986,040 

6,461,440 
25,049,400 
31,644,240 

3-537.480 

6,568,480 
23,436,480 
29,252,320 

3.514.480 

SWISS  NATIONAL  BANK  (25  Irancs  to  the  £). 

June  15,1910. 

June?,  1910. 

May  31,  1910. 

June,  15,  1909. 

Gold 

Jiills       

Note  circulation 
Short  term  advances. . 

£ 
5.609,652 
3.770,86b 
8,907,312 

824,392 

£ 

5,554,888 

3,837.720 

9,071,740 

886,664 

5.505,872 

4,284.684 

9,448,288 

840,884 

4,877,868 
2.714.784 
6,984,408 
1,161,120 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.     June  14.     June  16.     June  21 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

.Hamburg       

Berlin  &  German  B.  Places 
Paris     . . 

Do ;     ;• 

Marseilles  .,  ,.  [[ 
Switzerland  ..        .]        '* 

Austria \\ 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 
New  York      ..        ..        [" 
Madrid  and  Spanish  B.P.,. 

Lisbon ]  ] 

Oporto [' 

-Copenhagen  ..  ,,  \[ 
Christiania  ,.  .,  [' 
Stockholm 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
^  3  months 
I  60  days 
I  3  months 
j  3  months 
'  3  months 
:  3  months 
I  3  months 
1  ^  months 


12-2 

12-2 

"■5   , 

12-5 

25-531 

25-53i 

2070 

20-69 

20-70 

20-6<- 

25'67i 

25-25 

25-432 

25-431 

25-45 

25-43i 

25-50 

25-50 

24-37 

24-36 

24iS 

24iS 

25-65 

25-63J 

438 

43a 

47* 

47: 

47  i 

47 

18-46 

18-45 

18-47 

18-45 

18-47 

18-46 

I2-lJ 
12-4I 

25-5ii 

20-674 

2o^67i 

25-22! 

25-40 

25-40 

25-475 

24-34 

24iS 

25-6ii 

43i 

48| 

481 

18-45 

18-45 

18-45 


June  23. 


12-1A 

12-4! 

25-50 

20-65 

20-65 

25-20 

25-38? 

25-38I 

24-36! 

24-32 

24rt 

252^ 

43A 

48« 
4»ii 
18-44 
18-45 
18-45 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam.... 

Berlin  

Hamburg    .... 

Vienna 

St.  Petersbuig. 
New  Ifork  . . . . 

Lisbon 

Madrid 


chqt. 
cbqs. 
sight 
chqs. 
cbqs. 
siehl 
3  mtbs 
sight 
sight 
sight 


Last 
week's 


»5-24* 

25-321 

X2-o8i 
»0-47i 
20-46 
24-08* 
93-65 
4-87 
48|d. 
27-07 


Latest. 


25-281 

12 -05  J 
20*46 
24-44 
24-03 

9375 
4-86A 
49id. 

27.18 


Place. 


Antwerp 

lUly 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres 

Calcutta 

Bombay 

Hong  Kong... 
Shanghai  . . . 
Singapore  ... 
Yokohama  . . . 


g         Last 
g       week's 


short  I  15-33} 

sight  I   25-37 
t  3  mtbs  110*12 
.!  9odys    i6}d. 
,1  9odys,  48d. 
.     T.-f.  I  I/3Hd. 

T.T.  i  t/3Md. 

T.T.  j  l/gjd. 

T.T.    l/4Jd. 

T.T.    2/44d. 
!4  mthsl  2lofi:d 


Latest. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Berlin       

Hamburg 

Amsterdam         ..        .. 

Brussels    

Vienna      

Rome         

St.  Petersburg    .. 

Madrid 

Lisbon      

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  , . 


Bank 
Rate. 


Altered. 


3 

4 
4 
5 

*i 

4 
i 
i 

I' 

i 

4 

4 

2t-3 


January  23,  1908. 
February  10,  191a 
February  10,  1910. 
April  6,  1910. 
March  :i ,  1910. 
Uay  7,  1908. 

ianuary  27, 1908. 
lay,  1909. 
August  21, 1901. 

January  9,  1908. 
anuary  22, 1910. 
May  II,  1910. 
June  16,  1910. 
June  23, 1910. 


Open  Market. 

Last 
Week. 


I 

4^ 

ii 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  bills zA 

Three  months  ,,  2| 

Four  months  i,  ...  ..     2^  — 2ft 

Six  months  ,,  2i  — 22 

Three  months  fine  inland  bills  3 

Four  months  3    — 3! 

Six  months  3i  —ii 

BANK  AND  DEPOSIT   KATES. 

Bank  of  England  minimum  discount  rate 3 

,,  ,,         short  loan  rates  34 

Bankers' rate  on  deposits  i§ 

Bill  brokers'  deposit  rate  (call) 2 

„  7  and  14  days' notice         ..  2^ 

Current  rates  for  7  day  loans       23 — 3 

for  call  loans  2j— 3 


This    week. 
Per  cent. 


3-3i 


i» 

2 

2i-3 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 
Pay  Day,  July  1. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Monday,  July  11. 


Continuation  Days. 
Mon.,  June  27. 
Tues.,  July  12. 


Ticket  Days. 
Tues.,  June  28. 
Wed.,  July  13. 


Pay  Days. 
Wed.,  June  29. 
Thurs.,  July  14. 


As  usual  with  "  long  "  accounts,  business  has  fallen 
away  this  week,  and  as  we  have  now  reached  the  last 
settlement  of  the  half-year  there  has  been  no  inclina- 
tion to  enter  into  fresh  commitments.  Prices,  how- 
ever, have  kept  firm,  and  with  the  prospect  of  a  long 
period  of  cheap  money  immediately  ahead,  it  seems 
reasonable  to  look  for  clastic  and  advancing  markets. 
Large  amounts  of  dividend  money  will  be  available  for 
investment  next  month,  and  along  with  the  investment 
business  we  are  sure  to  have  a  revival  of  speculation 
in  more  than  one  quarter. 

Consols,  &-c. 
On  the  week  Consols  have  dipped  slightly,  although 
they  hardened  up  yesterday,  and  are  sure  to  keep 
tolerably  firm,  barring  unforeseen  incidents,  from  the 
mere  fact  thatTnoney  is  likely  to  be  so  cheap  ;  but  it 
is  not  probable  that  there  will  be  much  further  support 
given  to  the  price  by  sinking  fund  purchases.  An 
interesting  return  which  has  made  its  appearance  indi- 
cates that  the  available  money  for  buying  in  the  stock 
has  been  exhausted.  During  the  year  ended  March  31 
last  ;^4,522,ooo  was  laid  out  by  the  Treasury  in  buying 
;£'5,343,ooo  nominal  of  Consols.  The  stock  was 
obtained  at  an  average  price  of  ;^84  12s.  8d.  per  cent., 
which  was  iis.  yd.  higher  than  the  average  for  1909, 
when  only  ;^i,7oo,ooo  of  the  stock  was  bought  in,  but 
below  the  average  for  any  of  the  preceding  five  years, 
when,   however,   with   the  exception  of    1907-8,  when 
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;^4,456,ooo  nominal  was  bought  in  at  an  average  of 
;^85  los. ,  the  amounts  redeemed  were  very  much 
smaller  as  the  Government  was  then  devoting-  its  means 
to  the  redemption  of  floating  debt.  In  the  current 
year  it  is  improbable  that  there  will  be  much  money 
available  for  sinking  fund  puroposes,  but  on  this  point 
there  can  be  no  certainty  until  Mr.  Lloyd  George  un- 
folds his  Budget  next  Thursday.  Other  Government 
stocks  were  firm  and  India  stocks  also  hardened  up  a 
fraction,  but  in  Municipal  securities  there  was  almost 
nothing  at  all  doing,  as  usual,  and  except  for  an  ad- 
vance of  J  in  London  County  3^  per  cents. and  in  Metro- 
politan Water  "  B  "  nothing  moved.  The  Colonial 
inscribed  stock  market  has  been  equally  inert,  although 
a  fair  amount  of  business  has  been  transacted  in 
Canada  3^  per  cents.  All  the  changes  amongst 
Colonial  and  Foreign  Municipal  stocks  are  favourable, 
but  there  also  the  market  has  had  little  to  do. 

Foreign  Government  Stocks. 
A  rather  larger  business  has  been  done  in  Japanese 
4^  per  cents. ,  otherwise  the  Foreign  market  keeps  un- 
usually still  even  for  it.  Prices,  however,  are  well 
supported,  and  improvements  will  be  found  in  most  of 
the  Argentine  assortment  as  well  as  in  one  or  two  of 
the  later  Russian  issues  and  in  some  Brazilian  loans. 
Turkish  bonds  are  also  inclined  to  improve,  and  there 
has  been  quite  a  jump  in  Venezuela  diplomatic  bonds. 
Other  Central  American  bonds,  however,  have  been 
inclined  to  recede,  with  the  exception  perhaps  of  Hon- 
duras things,  which  have  been  lifted  on  an  unauthenti- 
cated  report  that  Mr.  Morgan  Is  going  to  pay  the  debt 
off,  generous  man.  In  the  Chilian,  Chinese  and  other 
grotips  there  has  been  no  movement. 

Home  Railway  Stocks. 
Buying  is  said  to  have  been  resumed  In  this  assort- 
ment, but  there  has  been  no  vigour  in  it,  and  although 
prices  are  now  "  full  of  dividend,"  the  public  is  not 
buying  with  any  vigour.  .A.  good  many  stocks  are 
consequently  lower  than  they  were  a  week  ago, 
although  South-Eastern  things  have  rallied,  as  well  as 
Brighton  deferred,  Barnsley,  Metropolitan,  North- 
Eastern,  and,  amongst  the  leading  stocks.  North- 
western. Perhaps  when  the  account  is  well  over,  and 
the  public  gets  its  July  dividend  money,  attention  will 
be  drawn  to  this  group,  which,  for  temporary  Invest- 
ment, is  at  the  moment  the  best  In  the  market.  Idle- 
ness has  characterised  the  market  for  the  privileged 
classes  of  stocks,  which  need  not  detain  us. 

Indian  and  Colonial  Railways. 
Prices  have  been  rather  slow,  if  not  weak,  for  some 
of. the  Indian  Railway  stocks,  but  Madras  debentures 
show  a  rise  of  i.  Throughout  the  list,  how- 
ever, there  Is  hardly  anything  going  on.  The 
activity  In  Canadian  Railway  securities  has  also 
been  much  less  pronounced,  and  both  Grand 
Trunk  and  Canadian  Pacific  things  were  for  a 
time  Weakened  by  the  adverse  rumours  about  crop 
prospects.  These  have  given  place  to  better  news,  and 
so  Canadian  Pacific  shares  are  2  up  and  Grand  Trunk 
ordinary  rallied  yesterday  to  about  29I,  although  busi- 
ness is  far  from  animated.  Other  Canadian  Railway 
securities  have  been  left  to  themselves,  viith  rarely 
any  bargains  going  on,  and  the  changes  amongst  Rho- 
desian  Railways  are  of  no  moment,  although  prices  are 
firm  there  also. 

United  States  and  Foreign  Railways. 
On  the  week  the  majority  of  the  changes  in  Yankee 
Railroad  shares  are  gains,  but  there  has  been  nothing 
sensational  this  week,  because  business  in  Wall  Street 
is  just  as  poor  as  here,  if  not  worse.  Not  even  the  re- 
turn of  Mr.  J.  P.  Morgan  has  given  that  bull  stimulus 
to  Wall  Street  which  was  predicted.  The  successful 
sale  of  new  bond  issues  Is,  however,  exercising  a 
favourable  Influence  upon  stocks  like  New  York  Cen- 
tral or  Southern  Pacific,  and  business  in  the  last-named 
has  been  the  next  largest  to  that  in  Union  Pacific  Com- 
mon, which  has  also  been  worked  up  with  concen- 
trated professional  vigour,  mainly  on  the  report  that 
the  Washington  Government  is  not  going  to  dissolve 


the  bonds  uniting-  the  two  companies  under  one  finan- 
cial control.  Apart  from  these  two,  trading  has 
latterly  been  active  only  in  Erie  common,  which  have 
been  lifted  along  with  the  preferred  for  no  known 
reason.  The  Grainger  roads  also  show  a  tendency  to 
recover  on  better  crop  news,  but  take  the  week 
through,  dealings  have  been  quite  insignificant,  and  in 
the  bond  market  hardly  a  transaction  occurs. 

Nor  is  there  any  great  life  visible  in  the  Foreign 
Railway   list,   where  prices   are   inclined   to  be  heavy. 
Mexican   ordinary   and    second   preference   stocks    are 
better,  it  is  true,  on  the  week's  comparison,  but  most 
stocks   of   the   Argentine   list   are    lower,    and    Great 
Southern,   Buenos  Ayres  Western,  Central  Argentine, 
Great  Western,  and  North-Eastern  are  down  i-  to  ij. 
Buenos  Ayres  and   Pacific  have  only  lost  a  fraction, 
and  were  It  not  that  interest  has  so  completely  died 
away  in  this  market,  it  might  become  steady.     Besides 
the  stocks  of  the  old  Mexican  Railway  Company,  some 
of  the  other  Mexican  Railway  issues  are  down,  partly 
on  the  incessant  reports  of  trouble  over  the  Presidential 
re-election  comedy,  to  take  place  on  Sunday.     Colom- 
bian  National  second   mortgage  bonds   have  dropped 
rather  sharply,   and  there  has  been  no  vigour  In  any 
stocks  amongst  the  Peruvian  group,  nor  has  life  come 
^ack   yet    to    the    Cuban   group,    although    United   of 
Havana  ordinary  is  finding  a  few  buyers. 
Banks  and  Breweries. 
Changes  In  bank  shares  have  been  less  ntimerous 
this  week  than  last,  because  the  amount  of  business 
done  has  been  smaller.     A  rally,  however,  has  taken 
place  in  Bank  of  Egypt  shares,  which  were  bought  yes- 
terday as  high  as  30^  and  left  off  about  30*.     London 
and  River  Plate  Bank  shares  have  also  been  in  request, 
and   have  touched   59.      The   steady   trade  in   London 
County  and  Westminster  shares  has  not  affected  the 
price,  and  other  infrequent  movements  are  of  no  par- 
ticular interest  or  significance. 

Changes  are  also  unilmportant  in  the  Brewery  list.. 
The  largest  is  a  drop  of  3  In  Watney,  Combe  firis't  pre- 
ference stock,  which  has  now  got  down  to  about  50. 
On  the  whole,  the  market  is  heavy,  and  when  a  rally 
does  occur  it  is  in  paper  like  Bartholomay  preference  or 
St.  Louis  preference  shares.  Home  Brewery  securities, 
being  left  alone. 

Commercial,   Industrial  and  Electric. 

It  is  useful  to  note  that  another  reform  has  taken- 
place  in  the  make-up  of  the  Stock  Exchange  daily  Offi- 
cial List,  all  the  Nitrate  companies  having  been  taken 
out  of  the  Commeroial  and  Industrial  group  and  put  in 
a  class  by  themselves.  Further  segregation  of  this  kind 
is  quite  practicable  and  will  no  doubt  be  carried  out  in 
time.  The  Commercial  and  Industrial  assortment  is 
still  much  too  unwieldy,  occupying  as  it  does  about  six: 
columns  of  the  list.  As  usual,  it  is  a  long  array  of  names 
and  prices,  most  of  which  perhaps  are  real  but  many  of 
which  are  certainly  untested,  and  presents  nothing-  in- 
teresting from  one  end  to  the  other,  the  bulk  of  the 
movements  amounting  only  to  a  few  pence.  Aron  Meter 
shares,  for  Instance,  are  is.  3d.  better  on  the  annual 
report  and  one  or  two  Egyptian  things  show  a  slight 
tendency  to  harden.  General  Hydraulic  Power  stock, 
however,  has  again  been  flat,  and  was  dealt  in  yoster- 
day  at  70.  A  fair  traffic  has  gone  on  In  Lipton  ordi- 
nary shares  without  affecting  the  price,  but  .■\.  and  F. 
Pears  preference  shares  have  risen  a  little,  as  well  as 
C.  Arthur  Pearson's  preference  and  some  things  of 
tliat  kind.  Wouldham  Cemeri't  preference  shares  and 
debenture  stock  are  respectively  ^  and  4  higher,  -with- 
out a  tran.saotlon  shown. 

Electric  securities  have  been  moved  about  a  little 
more,  but  without  increased  evidence  of  outside  in- 
terest. Still,  some  of  the  prices  are  better,  notably 
those  of  the  Mexican  Electric  Light  Company's  bonds. 
County  of  London  second  debentures,  Montreal  Light 
certificates,  and  the  debenture  stock  of  the  Kensington 
and  Notting  Hill  Company.  Nothing  has  receded 
much,  although  Mexican  Light  and  Power  common 
stock  is  marked  i  down,  which  is  merely  $i.  There  has- 
been  a  little  buying,  however,  of  Westminster  Electric 
shares,  and  the  ordinary  are  J  up. 


Ubc  5nve6tor6'  IRevlew. 


June  25,  1910. 


Financial  Securities— Land  and  Other. 
There  is  nothing  at  all  to  be  said  about  Land  com- 
pany shares,  for  even  Hudson's  Bay  have  only  altered 
I  for  the  worse  on  the  week,  and  where  bigger  move- 
ments are  shown  there  is  nothing  to  indicate  why  they 
have  occurred,  so  it  need  only  be  mentioned  that  Fekin 


Syndicate  shares  have  rallied  i,  as  also  the  various 
stocks  of  the  Peruvian  Corporation.  As  for  Financial 
Trusts,  they  mostly  go  up,  but  the  exceptions  this 
week  are  Bankers'  Trust  preferred  and  deferred.  Inter- 
national debentures.  Investment  Trust  debentures,  and 
Rubber  Plantation  shares.  There  has  been  no  par- 
ticular selling,  and  the  weakness  may  come  from 
neglect  as  often  as  not. 

Gas,  Insurance,  Iron,  Coal  and  Steel,  Nitrate,  &c. 
Three  changes  are  shown  on  the  week  in  the  Gas 
group,  and  include  a  rise  of  i  in  Cape  Town  debenture 
Itock.  Insurance  shares  have  been  falling  back,  on 
the  denial  of  the  amalgamation  rumours  which  were 
invented  as  a  consequence  of  the  Ocean  Accident  coup, 
and  Employers'  Liability  shares  in  particular  have 
gone  rattling  down.  They  were  dealt  in  yesterday  as 
low  as  iif,  and  finished  aibout  12.  London  Assurance 
and  Phcenix  shares  have  also  weakened  a  little,  with 
liardly  any  business  in  them,  but,  on  the  whole,  the  list 
is  wonderfully  steady,  considering  the  way  in  which 
irresponsible  speculation  had  laid  hold. 

Iron,  Coal,  and  Steel  shares  are  as  uninteresting  as 
iflsual,  but  it  has  to  be  noted  as  a  rare  event  that 
Cammell,  Laird's  ordinary  and  preference  shares  are 
up  on  the  week,  and,  of  course,  there  has  been  a  re- 
covery in  United  States  Steel  common  in  which  the 
play  has  been  considerably  more  strenuous. 

Amongst  the  small  Nitrate  group,  the  only  promi- 
-nent  move  has  been  a  drop  of  4  in  Lilita  debentures  ; 
otherwise,  things  have  been  firm,  take  them  altogether. 
In  Shipping  shares  also  prices  have  kept  up  well,  on 
the  whole,  and  both  Elder,  Dempster  and  Oceanic  de- 
bentures show  slight  gains,  as  also  the  deferred  stock 
and  first  debenture  stock  of  the  P.  and  O.  Company. 
Oil,  Rubber  and  Tea  Shares. 
We  might  almost  leave  Oil  shares  out,  for  nothing 
goes  on   in  them,   and   the  market  would   have   been 
nearly  extinct  this  week  but  for  the  continued  interest 
shown  in  the  ordinary  and  preference  shares   of  the 
"  Shell  "  Company.      These  fully  keep  their  prices;  in 
fact,  the  ordinary  £1   share  has  been  up  at  ;^5,  and 
closes  about  that  figure ;  otherwise  the  movements  are 
from    1-32  to  J,    and  the  J   has  been   gained  by   the 
preference  shares  of  the  Schibaieff  Company.  Prices  are 
rallying  a  little  in  the  Rubber  share  market,  and  have 
been  dull  for  a  good  many  of  the  Tea  shares.    The  Con- 
solidated   Tea    and    Lands    group,   for  instance,   has 
shaded  off  a  little,  and  the  only  prominent  exception 
amongst  mere  Tea  company  shares  is  a  rise  of  i|  in 
Assam.     Rubber  shares  have  not  responded  with  any 
marked  vigour,  but  yet  most  of  the  changes  in  them 
are  to  the  good  on  the  week,   and  buying  has  again 
been  stimulated  by  the  firmness  of  the  market  for  Para 
rubber,   which   has   been   changing   hands   at  a   price 
slightly  over  los.  per  lb.     It  is  quite  probable,   then, 
that  the  upward  curve  will  be  resumed  when  the  half- 
year  has  turned,  and  there  may  even  be  some  vigour 
imparted  to  the  gamble  when  the  special  settlements 
have  all  been  got  out  of  the  way,  but  only  in  two  or 
three  shares  of  the  whole  list  quoted  has  there  been 
any  real  activity  during  the  current  week,  and  all  the 
buyers  of  Malacca  Rubber  have  been  able  to  do  has 
been  to  lift  the  ordinary  shares  J.      Linggis,  in  which 
business    has     also     been     fairly     active,    have     only 
gained  ■^. 

Telegraphs  and  Tramways. 
-A  sharp  recoil  has  taken  place  in  the  stocks  of  the 
Anglo-American  Telegraph  Company  on  the  absence 
of  any  confirmation  of  those  rumours  about  fusion  of 
Interests  with  the  American  Company.  Selling  has  not 
been  oppressive,  but  the  market  was  hollow  and  easily 
pushed  down.  Other  Telegraph  stocks  have  not  moved 
much  and  are  on  the  whole  firm,  as  are  all  the  stocks 
of  the  National  Telephone  Company. 


Tramway  securities  have  also  kept  up  pretty  well, 
because  nobody  seems  to  be  dealing  in  them,  but  there 
is  some  slight  hesitation  in  the  Mexico  Tramways  and 
Rio  Tramway  Light  and  Power  group,  although  the 
bonds  of  the  Mexican  Company  have  risen  to  loaj-. 
Para  Electric  Railways  shares  are  also  lower,  but  Manila 
Electric  bonds  have  risen  3,  and  the  market  is  quite 
ready  to  do  a  larger  business  all  round. 

Friday  Evening. 
back  to  82I  on  the  cessation   of  the 


special    buying,    and    markets    generally    were 


dull. 


Consols  went 

special    buying,    ^..^     — — t,       .      . 

Amongst  Foreign  bonds,  Japanese  things  were  wanted 
here  while  Paris  was  a  moderate  buyer  of  Russians. 
Home  Railways  were  i-J  lower,  with  an  absence  of 
business,  and  in  Yankees  Wall  Street  bought  at  first 
but  turned  a  seller  later.  The  good  Grand  T runk  traffic 
was  forgotten  in  the  fears  of  labour  troubles,  and  the 
ordinary  and  third  preference  dropped  to  29  and  62^ 
respectively.  Foreign  Railways  were  dull  with  the  rest, 
and  Argentine  stocks  were  marked  down  ^-i.  Rubber 
shares  were  steady,  but  Oil  shares  showed  a  little  more 
life,  and  there  was  a  further  jump  in  Shells,  although 
they  finished  rather  below  the  best.  Paris  sold  Kaffirs 
on  a  rumour  that  the  Crown  Mines  dividend  will  be  re- 
duced, but  the  market  on  the  whole  kept  up  fairly  well. 
To-day  was  carrying-over  day  in  Mines,  and  contangoes 
on  Kaffirs  and  Rhodesians  rilled  about  J  per  cent,  less 
than  last  time  at  5i-6i,  but  rates  on  West  Africans  were 
unaltered  at  6-7  per  cent. 


WEEK'S    PRICE     MOVEMENTS. 
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THE 

BRITISH  FUNDS,  *c.  —  Rise  :  2J 

Ann.  and  Acct.   J.  to  8oj-i.   Irish 


83-4.  Excheqr.   1912  J,  to  9q|-iooJ.  Bk. 

India  3J  p.c.  Acct.  i,  to  gsj},  do.  3  p.c.  Acct.  J. 


p.c.  Ann.  J,  to  90J-J,  li 

Ld.  Stk.  and   Acct.   j,  to 

of  England  i,  to  255-60, 

to82j-3j. 

CORPORATION    AND   COUNTY  STOCKS.-Rise :    L.C.C.   3i 

p.c.  Cons   and  .\cct.  J,  to  loo-i.  Rhondda  Urban  i.  to  93-5. 

PUBLIC  BOARDS,  &c.— Rise  :  Metrop.  Water  "B"  Acct.  J. 
to  884-oi. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Canada  1911  4,  to  looj-ij.  do.  1912  4,  to  102-3.  S.  Nigeria 
4-yr.  Bds.  i,  to  101-3,  Ceylon  1934-59  4-  '°  97i-8i-  ^^^'-  ^^■ 
Aust.  1915-^5,  1920-35  and  1927-47  A.  to  964-7^ 

COLONIAL  AND  FOREIGN  CORPORATION  8T0CK8.-Rl»e : 
Baku  (C.)  14,  to  96-7,  Bergen  iqoi  i,  to  ico-2.  Budapest  i,  to 
92-3,  B.  Ayres  1909  4,  to  103-4,  Calcutta  (Comm.)  1939  4,  to  98-q, 
Copenhagen  1910  i,  to  384-94,  Johannesbg.  4,  to  994-iooi.  Karachi 
4,  to  96-7,  Mexico  (C.)  4,  to  102-3,  Osaka  (C.)  i.  to  100-4.  R^nd 
Water  4,  to  994-1004,  Rio  de  Jan.  (Gtd.  by  U.S.  of  B.)  4.  to  102-3, 
Santos  (C.)  1910  J,  to  gji-Si.  Saratofif(C.)  i,  to  99-100.  Yokohama 
(C.)  I,  to  103-5,  I^'-  °f  ?*"■*  '•  '°  94"^- 

FOREIGN  STOCKS,  BONDS,  *c.— Rite  :  Argent.  18S4  4,  to  1034- 
4*,  do.  1887-9  and  1890  i,  to  104-5,  ^°-  '^88  Int.  i,  to  99-101,  do. 
1888-9  Stlg.  I.  to  lOo-i,  do.  Ext.  1889  4,  to  81-2.  do.  B.A.  Water. 
I.  to  44-54,  do.  all  4  p.c.'s  },  to  9oJ.i,  do.  Pt.  of  B.A.  i,  to  1024- 
34,  do.  Int.  19074.  to  ioi4-24xd,  Brazil  1895  4.  to  1014-24.  B.  Aires 
5  p.c.  Stlg.  I.  to  101-3,  Cuba  Scrip  J,  to  98J-I,  Egypt.  1878  i,  to 
101-3,  Greek  1889  4,  to  374-84,  Honduras  1867-70.  Cts.  of  Dep.  j, 
to  124-3,  Italian  Irrig.  i.  to  1 15-8,  Japan  1905  i,  to  95J-6J,  Liberian 
1871  I.  to  77-9.  Montenegro  4.  to  98-9,  Nicaragua  Rlys.  1909  4,  to 
86-7.  Para  1907  i,  to  97-9,  Russian  1S22  i,  to  112-6,  do.  1906  J,  to 
i03*-4i.  do.  1909  |.  to  1014-i.  Turks.  1908  i,  to  8t)J-7i.  do.  1909  4. 
to  854-6xd.  Uruguay  34  p  c.  J.  to  754-6.  Venezuela  ij.  to  58J-9J. 
Fall:  Brazil  1883  i,  to  98-9.  Chinese  Kowloon  Rly.  4.  to  1024-34, 
Colombian  Con.  J,  to  484.9.  Greek  1890  4.  to  47-8xd,  do  1902  *.  to 
88-9,  Guatemala  4,  to  424-34,  Danish  3  p.c.  1894  i,  to  83-5. 

HOME  RAILWAYS-^Rise  :  Barry  Pfd.  i.  to  88-90,  S.-Wstrn. 
Pfd.  4.  to  944-5f.  N.  Staffs,  i,  to  87-9,  Pt.  Talbot  4,  to  134-4.  S.- 
Estrn.  Pfd.  2,  to  115-7.  Fall:  Cale  Pfd.  J,  to  62J-3J,  E.  Lon.  J, 
to  3J-4.  Glas.  and  S  -W.  Dfd.  4,  to  32-3.  Tilbury  i,  to  118-20. 

Debenture.— Rige:  Sheffield  Dist.  i,  to  96-8.  Fall:  Cambrian 
"  B  "  I,  to  85-7,  Pt.  Talbot  I,  to  105-7. 
Guaranteed.— Rise:  Humber  Comm.  Special  Shs.  J.  to  loj-f. 
Preference.— Rise :  Cale.  1902  i,  to  102-4.  Glas.  and  S.-\V.  3 
p.c.  I.  to  75-7.  Gt.  Centl.  5  p.c.  Prp.  i.  to  121-3,  Highland  4  p.c. 
I,  1092-4,  Barnsley  1899  i,  to  91-3.  dc.  1907  i.  to  101-3,  Chatham 
Arbtn.  4.  to  774-84.  S.-Estrn.  1891  i.  to  100-2.  Fall :  Gt.  Centl. 
1891  I,  to  66-9,  do.  1894  I,  to  51-4,  District  Ext.  5  p.c.  i,  to  68-70. 

INDIAN  RAILWAYS.— Rise :  Delhi  UmbiUa  Gnat.  4,  to  1434- 
44,  E.  Indian  34  p.c.  Deb.  J,  to  944-5*.  Madras  and  S.  Mahratta 
Deb.  I.  to  102-4.  Fall !  Bengal  and  N.W.  Ord.  i.  to  142-3. 
G.I. P.  34  p.c.  Deb.  4,  to  94-5,  Rohilkund  Ord.  i,  to  129-32,  S. 
Punjab  Pf.  J,  to  gg-ioo. 

COLONIAL  RAILWAYS. -Rise:  Alberta  and  Gt.  Waterways  4, 
to  1124-34  p.c.  Beira  44  pc.  4.  1°  101-3,  Can.  Pac.  Certs.  2.  to 
143-6,  do.  4  p.c.  Deb.  i,  to  108-ioxd,  Mashonaland  ist  Mt.  5,  to 
?7-9.  Quebec  Cent.  Cap.  i,  to  154-64,  Rhodesia  5  p.c.  4.  'o  100-2, 
do.  4  p.c.  4,  to  854-74.  White  Pass  5  p.c.  i.  to  102-4.  Fall  :  Beira 
6  p.c.  4.  to  784-804.  Grand  Trtink  2nd  Pf.  1,  to  lOO-i,  Mashona- 
land 5  p.c.  4,  to  101-3. 
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AMERICAN  RAILROADS.— Rise :  Alabama  NO.  "A"  J,  to 
7i.  Baltimore  Pfd.  i.  to  92-4.  Erie  ist  Pfd.  i^,  to  47i-8J.  G.N.R. 
I,  to  135-7,  Kansas  i,  to  33-5,  Nat.  of  Mex.  ist  Pref.  li,  to  69J-70, 
do.  2nd  i,  to  27I-8J,  Northn.  Pac.  2,  to  129-31,  Rock  Island  Com. 
I,  to  42-J.  do.  Pfd.  I,  to  86-8,  Southern  pfd.  2,  to  62J-34,  Wabash 
P'd.  2,  to  45j-6i.  Fall :  Chicago  Mil.  Pfd.  2,  to  152-6,  Union  Pac. 
Pfd.  J,  to  95-6. 


"to 

this 

;st  and 

Last 

(Dividends  paid  for  each  year 

Price 

Price 

west 
year. 

Carrying 
over  Price. 

or  half-year  are  given  in 
parentheses.) 

last  week 

this  week. 

«3: 

^^ 

_ 

Consols  (2J  p.c.)  Money 

82; 

82S 
82I 

(■31 

82g 

Do.    Account  (July  I) 

82i 

Cti 

94! 

95* 

Local  Loans  (3  p.c.) 

95 

95 

s> 

868 

874 

London  County  (^  p.c.).. 

88 

88 

Sii 

87 
93J 

SSi 

Metropolitan  Water  Board(3). 

884 

89 

95s 

94 

Transvaal  Loan  (3  i\c.) 

oil ' 

944 

95 

96i 

In<lia  34  p.c.  .SIcl..  rcl.  1931    . 

95  i 

954 

84I 

81J 

84 

Do.  3    p.c.  Stck.  red.  1948     .. 

sJ 

83 

70R 

68^ 

69i 

Do.  24  p.c.  Stck.  red.  1926    .. 

69I 

n 

63i 

62^ 

63 

Do.  34  p.c.  Rupee  Paper 

634 

97S 

95, 

97i 

Argentine  4  p.c.  Rescission     . 

974 

904 

91A 

87i 

904 

Brazil  4  p.c.  Rly.  Guarantees.. 

90J 

95* 
io5i 

93 

95 

Chilian  4j  p.c.  1886 

95 

95 

103 

103^ 

Chinese  5  p.c.  1896,  Gold 

■  034 

1034 

■1C2J 

100 

ioo| 

Do.     4i  p.c.  1898,  Gold 

101 

101 

106 

'^1 

103 

Cuba  5  p.c.  1904 

103 

lOO; 

\°4 

I03i 

lOO; 

Egypt  llnitifcd  4  p.c 

96J 

94i 

95 

Hunf^arian  4p.c.  18S1    .. 

96 

96 

104i 

looA, 
97l 

101  ■ 

Japan  5  p.c.  1901-2 

lOI 

lOI 

looj 

99il 

Do.  4)  p.c.  (2nd  series) 

1004 

100? 

gn 

91^ 

95 

Do.  4  p.c.  1905 

95I 

96 

•  05 

100^ 

102 

Mexican  5  p.c.  1899 

102 

102 

94! 

64 

68 

Portuguese  3  p.c.  New  , . 

68 

68i 

g2i 

93I 

Ruhsian  4  p.c.  i88g 

94 

94 

98i 

^*. 

94i 

.Spanish  4  p.c.  (Sealed) 

944 
92I 

94 

948 

92i 

93 

Turks  4  p.c.  Unified 

9i 

-iisi 

103J 
82I 

112 

Brighton  Ordy.  (2I-7})  .. 

111 

111 

95i 

9.* 

Do.       Def.  4,  1909)  .. 

90 

9'5 

89S 

834 

87* 

Caledonian  Ordy.  (3-3) 

864 

864 

26 

62I 

24i 

Do.          Def.  (nil-nil) 

Mh 

'••4 

="3, 

72 

Central  London  (3-3) 

70 

68° 

54J 

44i 

54 

Do.            Def.  (2,  1909)    . . 

53 

51 

■4ft 

'Oh 

138 

Chatham  Ordinary 

'k 

13 

i 

30 

33* 

City  and  South  London  (i2-i3) 

33 

32 

49i 

55 

Furness  (i3)          

56 

56 

25l% 

20 

24; 

Great  Central  Pref. 

234 

23 

134 

loj 

12; 

Do.            Def 

'4 

12 
67 

69i 

59i 

67 

Great  Eastern  (ii-4) 

67I 
924 

94  a 

9o| 

93: 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

92 
46 

48i 

46; 

Do.            Def.    (i|,  1909) 

46| 
1 24  J 

i%7i 

il8i 

■25: 
66 

Great  Western  (34-7)      . . 

124 

«93 

53i 

Hull  and  Barnsley 

65i 

675 

92i 

1% 

904 

Lane,  and  Yorks,  (34-4i) 

90J 
40f 

91 

454 

42 

Metropolitan  (i-i) 

414 

=51 

171 

23i 

Metropolitan  District    .. 

22I 

22 

63I 

6if 

62a 

Midland  Pref.  (24-24)     .. 

63 

63 

62I 

56| 

6li 

Do.    Def.  (i|-34)       .. 

604 

61 

681 

65i 

67 

North  British  Pref.  (3-3) 

664 

66J 

32iS 

27? 

32i 

Do.            Def.   (i-nil) 

31 

32 

'35J 

1274 

135 

North-Eastern  (5-7) 

134 

■354 

«37i 

130 

136J 

North-western  (4 j.7)     . . 

■354 

■36 

77i 

65 

77 

South-Eastern  Ord.  (4-5) 

7s 

77 

408 

29A 

381 

Do.            Def.       .. 

374 

38g 

•«42i 

131 

140 

South-Western  Ord.  (3i-8)      . . 

140 

140' 

49i 

391 

46i 

Do.        Def.  (I J,  1909)     .. 

464 

464 

J27 

"HU 

■074 

Atchison  Shares  (6) 

107 

loSJ 

«22 

94 

109* 
79^ 

■■5i 

Baltimore  &  Ohio  (New)  (6)    . . 

114I 

"54 

844  xd 

85 

Chesapeake  &  Ohio  (4) 
Chic.  Mil.  &  St.  Paul  (7) 

824  xd 

163 

128 

■294 

129 

■31 

53I 

34t 

37i 

Denver  Shares 

36 

38 

H 

254 

8l 

Do.    Prefd.  (5) 

81 

814 

35A 

27 

Erie  Shares          

28 

29 

•354 

136 

Illinois  Central  (7) 

137 

'37* 
■524 

1641 

141 

■47 

Louisville  &  Nashville  (6-7)    . . 

1484 

:2i 

39 

4oi 

Missouri  and  Texas 

39i 
1194 

<°i 

130* 
-ijij 

117? 

119 

New  York  Central  (5-6).. 

122 

98i 

103 

Norfolk  and  Western  (4-5) 

102i 

104 

^'^ 

43 

45* 

Ontario  Shares  (2) 

45 

451 

66 

67J 

Pennsylvania  (6-6) 

674 

68i 

>42ft 

77i 

7S| 
124J 

Readiti^  Shares  (4-3) 

78J 

8l| 

12C^ 

Southern  Pacitic 

123 

126 

35 

35i 

26 

Southern    

25 

27i 

4111 

'74l 

178 

Union  Pacific  (10) 

■753  xd 

■794  xd 

27i 

.203I 

i9i 

20 

Wabash 

I82I 

202 

Canadian  Paciiic  (7) 

■99I 

20  1 

33i 

204 

6^ 

Grand  Trunk  Cons.  Stk. 

69 

50 

Do.         3rd  Pref.  (3) 

63I 

631 

106 

lOI 

"=5i 

Argentine  Gt.  West  (7.5) 

105 

104 

.«5i 

120g 

1234 

B.  Ay.  Gt.  Southern  Ord.  (6-8) 

■  23 

121 

94i 

858 

9ii 

B.  A.  and  Pacific  Ord.  (4-3)     . . 

93 

92 

129I 

■24* 

I2;i 

B.  Ay.  Western  Ord.  (8-6) 

128 

126 

.1041 

962 

1022 

Central  Argentine  Ord.  (7-5).. 

103 

102 

29 

88 

97 

Do.            do.           Def.  (6)     .. 

96 

9S 

«9 

83 

ss 

Central  Uruguay  (5-4)    , . 

88 

87 

93 

89i 

89J 

Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.)         

90 

89 

72 

61 

634 

Do.  Income  Db  Stk.  (72/6-20/0) 

624  xd 

61    Id 

S 

«4 

4 

Cuban  Central 

44 

4 

71 

64 

Leopoldina  (3i) 

654 

65 

52 

34 

48I 

Mexican  Ord.  Stk 

481 

49 

142 

'324 

1404 

Do.    ist.  Prel.  (8-8)    .. 

14a 

140 

93 
15 

7Ji 

90J 

Do.    2nd  Pref.  (2I-2J) 

904 

9i| 

111 

'Ai 

Nitrate  Ord.  (3/0-3/0)      . . 

14 

207 

912 

198J 

207 

Sail  Pdulo  Brazilian  (12-12)     .. 

208 

83, 

8li 

82i 

United  ol  Havana  Ord. 

814 

82 

12: 

98 

12 

Coats,  J.  and  P.  (30-30).. 

12  xd 

13  xd 

502 

492J 

500 

Do.  Pref.  {2ol 

49^  xd  1 

495  xd 

Bonds  (Gold).— Rise:  Atchison  Gen.  Mt.   i,  to  102-4,  do.  50-yr. 

.4  p.c.  Conv.  I,  to  109-11,  Chicago  Kock  Island  1934  i.  'o  90-2. 
Denver  1928  i,  to  104-6,  G.N.R.  1933  i,  to  los-gxd,  do.  1938  4,  to 
112-6,  Norlolk  and  Westn.  1996  i,  to  101-3,  ^'^^  '932  i,  to  103-5, 
Pennsylvania  1912  i,  to  102-4,  Seaboard  Air  Line  2,  to  77-9,' 
Southn.  Pac.  Co.  1929  i,  to  103-5,  Union  Pac.  4  p.c.  Conv.  i,  to 
i07-9xd.  Fall :  Erie  1953  2,  to  738,  Kansas  City,  Mex.  and  Orient 
2j,  10  81-3,  N.  Y.  Central  1997  i,  to  9o-2xd. 
Bonds  (Sterling).— Rise :  Alabama  Gt.  S.  i,  to  103-5,  Alabama 

2i.O.  ••  C  "  I,  to  97-9,  Atlantic  ist  Leased  i,  to  99-101. 


FOREIGN  RAILWAYS —Rise :  Armavir- Touaps6  J,  to  gyf-S, 
Centl.  Uruguay  E.  Db.  i,  to  i04-6xd,  Cuba  R.R.  Pfd.  i,  to  84-6, 
Interoceanic  "  B  "  Db.  i,  to  119.21,  Kansai  J,  to  loo-i,  Mex.  N.W. 
J,  to  834-4J,  Nitrate  Ord.  J,  to  14-J,  do.  ist  Mt.  i,  to  105-7,  Rio 
Claro  Sao  Paulo  J,  to  25J-6J.  Fall :  Aguas  Blancas  J,  to  102^-3}, 
Antofagasta  Def.  2,  to  124-6,  Argent.  Gt.  W.  Pfd.  i,  to  110-2,  do. 
5  p.c.  Deb.  I,  to  log-ii.  Argent.  N.E.  Stk.  J,  to  41-2,  do.  "  A  "  i, 
to  108-110,  do.  Bearer  2,  to  io8-io,  Bahia-Btanca  and  N.W.  Gtd. 
J,  to  9|-io^,  B.A.  and  Pac.  4^  p.c.  Cons.  Db.  j,  to  I02i-3^xd, 
B.A.G.S.  1910  J,  to  iiij,  do.  1912  J,  to  io|-ii,  B.A.  Western 
igi2  Ext.  J,  to  iij-|,  do.  Pf.  J,  to  io|-j,  Centl.  Uruguay  N.  /lo 
pd.  J,  to  6J-7J,  Colombian  Natl.  2nd  Mt.  3,  to  51-3.  do.  Customs 
J,  to  7ij-2j,  Cor.  and  Ros.  ist  Pf.  i,  to  96-8,  Cordoba  Centl.  B..A. 
Ext.  ij,  to  83-4,  Costa  Rica  4,  to  35J-6J,  Egypt.  Delta  Dbs.  2,  to 
94-6,  Entre  Rios  J,  to  41-2,  Guayaquil  5  p.c.  i,  to  45j-6i.  Inter- 
oceanic 1st  Pfce.  I,  to  91-3,  do.  2nd  i,  to  67-8,  Manila  "  B  "  J,  to 
76-7,  Mid.  Uruguay  Db.  i.  to  74-6,  S.  Manchurian  J,  to  104-J. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Agric.  of  Egypt 
Bds.  J,  to  84-6,  Bk.  of  Australasia  J,  to  iio-i.  Bk.  of  Egypt  i,  to 
30-1,  Lon.  and  Riv.  Plate  i,  to  58-9,  Lon.  Jt.  Stock  i,  to  28J-9, 
Parr's  J,  to  42^}.  Fall:  Bco.  Espaiiol  del  Rio  de  la  Plata  i,  to 
i9i-2oJ,  Bk.  of  Brit.  N.  Amer.  J,  to  744-5^.  Bk.  of  N.Z.J,  to  loj-j, 
Cap.  and  Counties  J,  to  33J-4,  Nat.  of  S.  Africa  J,  to  io|-iij. 
Stand,  of  S.  Africa  J.  to  594-60J. 

BREWERIES  AND  DISTILLERIES.— Rise:   Bartbolomay  ^, 
to  J-J,  do.  Pref.  |,   10  3i-4j.  Dartford  Pref.   J.  to  3-J,  Dortmund 
Pfce.  :J,  to  3J-I,  Mann,  Grossman  Pref.  J,  to  6f -7J,  Meux's  Pref.  J, 
to  iJ-2.  St.  Louis  .'j,  to  24-f,  do.  Pref.  i,  to  S-J,  Truman  Hanbury 
Pfce.  J,  to  4J-5,  Watney,  Combe  Deb.  i,  to  57-60.     Fall ;   AUsopp 
3j  p.c.  Deb.  I,  to  38-41,  do.  Inc.   Deb.  J,  to  1014,  Arrol  (Arch.) 
and  Sons  Pfce.  J,  to  ij|-2.  City  of  Chicago  Ord.  ,V,  to  ,^-^,  Citjrof 
London  Pfce.  2,  to  38-43,  Hall's  Oxford  Pfce.  J,  to  3}-j,  Hancock 
(Wm.)  Deb.    i,   to  72-4,   Marston,  Thompson,   "  Evershed  "  Deb. 
I,  to  62-5,  Mitchell's  and  Butler's  Debs,  i,  to  84-7,  Watney,  Combe 
Pref.  3,  to  49-53,  Worthington  Pref.  J,  to  8J-9. 
CANALS  AND  DOCKS.— Rise :   Suez  Canal  2,  to  214-19. 
COMMERCIAL,  INDUSTRIAL,  &c.— Rise :  Avon  Elect.  Meter  ^. 
to  17-32 — 21-32,  Assa.-n  Rys.  and  Trad.  Pfd.  J,  to  igj-j,  Assoc.  Port. 
Cement  Deb.  J,  to  86J-8J,  Aux  Classes  Lab.   Pref.  •^,  to   5^-^, 
Bleachers    Assoc.    Deb.    ij,    to    105-8,    Bradford   Dyers  1-32,  to 
I  1-32 — 3-32,  Brit.  Westinghouse  Deb.  J,  to  60-2,  Calico  Printers 
Pfce.  1-32,    to   27-32—29-32,  Canada   Cement  Bds.    i,  to    101-3, 
Charron    Pfd.  ^,  to  -jg-^,  Chinese    Eng.  1-32,  to  1^5-2^,  City 
and   W.  End   Props,  i,  to  3J-4S,  City  Offices  3  p.c.  Deb.   i,  to 
52-6,  Cleghorn  and  Harris  Debs.  2,  to  84-8,  Cotton  Powder  -^g, 
to  I  1-32 — 5-32,  Denny  Molt  and  Dickson  Pfd.  J,  to  lo-J,  Egyptian 
Salt  and  Soda  j,  to  |-i,  Eng.  Sewing  Cotton  Ord.  J,  to  13-2,  do. 
Deb.  I,  to  99-101,  Fine  Cotton  Spinners  Pref.  3-32,   to   ij-^xd. 
Internal.  Harvester  Com.  i,  to  102-4,  J^ys  Pref.  i,  to  5j-i,  Maple 
Ord.  1-32,  to2-J,  Millars  Karri  and  Jarrah  Deb.  2,  to  100-3,  Mon- 
treal Cotton  Debs,  i,  to  97j-9i,  Pears  (A.  and  F.)  Pref.  J,  to  12J-13, 
Pearson  (C.  A.)  Pref.  J,  to  3J-I,  Peek  Frean  Deb.  i,  1093-7,  Prices 
Patent  Candle  j,  1031-3,  Tuck  (Raphael)  Ord.  1-32,  to  23-32 — 27-32, 
United  Tobacco  Pref.  (V,  to  i4-i%,  Wouldhara  Cement  Pref.  J,  to 
3J-4,  do.  Deb.  4,  to  57-61.      Fall:  Aerated   Bread  •^,   to  3^-ti, 
Assoc.  Port.  Cement  ^,  to  i|-2,  do.  Pref.  J,  to  6J-7J,  Barker  (J.) 
Ord.  ^,  to  i-A-ii.  Benger's  Food  Pref.  J,  to  sj-j.  Bodega  £5  pd. 
i,  to  2i-|,  Brit.  Cotton  and  Wool  Dyers  3-32,  to  A'i.  Bush  (W.  J.) 
Deb.   I,  to  72-4,  Elysee    Palace  Hotel    Deb.    2,   to  78-81,  Gen. 
Hydraulic  Power  2,  to  70-4,  Gramophone  Ord.^,  to  i^-^.  Home 
and  Col.  Stores  Pref.  -jV,  to  2^-^,  Lever  Bros.   "  A  "  Pfce.  J,  to 
ioi-|,  Lovell  and  Christmas   Pref.   ^,   to  4i-5,   Maypole  Dairy 
Pref. -^i  to  i^-T%,   Millar's  Karri  and  Jarrah   Ord.   A,  to  ij-jy, 
Morgan  Crucible  2nd  Pref.  i,  to  9i-io|,  Nelson  (las  )  Ord.  1-32,  to 
I  3-32 — 5-32,  N.  Borneo  Trading  ,'1,  to  i^-f^,  Pillsbury  Washburn 
Debs.  I,  to  100-4,  Ridgways  Pref.  ^,  to  4i|-5-|i,  Spiers  and  Pond 
Pref.  t!j,  to   ^-g.   Strand   Hotel   Pfd.    ^,   to   iJ-J,  Underground 
Elect.  Rys.  Inc.  Bds  i,  to  36-8,  U.K.  Tea  Pref.  j,  to  2-i. 

ELECTRIC  LIGHTING. -Rise:  City  of  London  2nd  Deb.  1, 
to  99-102,  Kensington  and  KnigRtsbdge.  Ord.  |,  to  6^-7^,  Kensing- 
ton and  Knights,  and  Netting  Hill  i,  to  97-100,  Mex.  Electric  J,  to 
86i-7i  %,  Mex.  Light  and  P.  Gold  Bds.  |,  to  92-3,  Monterey  J,  to 
to  92-3,  Montreal  2,  to  135-9,  N.  Meirop.  i,  to  100-2,  Notting  Hill 
},  to  12-3,  Shawinigan  Stk,  J,  to  ioiJ-34,  Westminister  Ord.  i,  to 
81-3.  Fall:  Calcutta  Ord.  J,  to  6.J-7,  Charing  X.  West-End  Ord. 
S,  to  35-4,  Crompton  and  Co.  |,  to  J-g,  do.  Deb.  i,  to  87-90,  Elec. 
Develop,  of  Ontario  i,  to  85-8  %,  Indian  J,  to  ij-|.  Madras  J,  to 
2S-3i,  Mex.  Light  and  Power  Com.  i,  to  79-81,  Newcastle-on-T. 
both  Ord.  J,  to  4-J. 

FINANCIAL,  LAND,  AND  INVESTMENT.- Rise :  Brit.  Col. 
Fruit  1-32,  to  I  5-32 — 9-32,  Credit  Foncier  of  Mauritius  i,  to  76-8, 
Egypt.  Delta  ^,  to  i^-^,  Egypt  Inv.  and  Agcy.  1-32,  to  11-32 — 
15-32,  Forestal  Land  Ord.  ■^,  to  2^-^xd,  Pekin  Syn.  J,  to  22J-3, 
do.  Shansi  ^,  to  2^-i,  Peru.  Corp.  Ord.  J,  to  123-I,  do.  Pf.  J,  to 
393-40J,  do.  Deb.  |.  to  loo^-f.  River  P.  'Trust,  Loan,  and  Agcy. 
Deb.  I,  to  101-3,  Santa  Fe  -fg,  to  2iVw'  Scot.  Aus.  Inv.  4  % 
Debs.  2j,  to  100-4,  Trustees,  Ecutors,  and  Sec.  Ord.  i,  to  84-6. 
Fall:   Argent.  Northn.  both  ■^,  to  ^-^,  Brit.  N.  Borneo  jg,  to 

}-|,  Hudson's  Bay  J,  to  107-9.  Imp.  Property  Inv.  "A  "  i,  to  74-6, 
ava  Inv.  Loan  ana  Agcy.  i,  to  j-i.  Van  Diemans  i,  to  43-5. 
FINANCIAL  TRUSTS.- Rise  :  Alliance  PId  i,  to  93-5,  Amer. 
Inv.  Deb.  i,  to  100-2,  Army  and  Navy  Inv.  Pfd.  i,  to  104-6, 
Bankers'  Inv.  Deb.  2,  to  102-4,  Gas,  Water,  and  Gen.  Inv.  Pfd.  i, 
to  16-8,  do.  Dfd.  I,  to  3-5,  Gen.  and  Com.  Inv.  Deb.  i,  to  100-2, 
Govt,  and  Gen.  Inv.  Deb.  i,  to  96-8,  Indian  and  Gen.  Inv.  Dfd.  i, 
to  85-8,  Lon.  Gen.  Inv.  Pfd.  2,  to  946,  Mackay  Gov's  Com.  2,  to 
88-92xd.  do.  Pid.  2,  to  77-8ixd,  Mex.  Southrn.  Riy.  Sec."B" 
Deb.  A,  to  84J-5J,  do.  "  B  "  Within  *^  to  85-6,  Municipal  Pfd.  i,  to 
84-6,  do.  Dfd.  I,  to  48-50.  Rly.  Inv.  Dfd.  J,  to  13-4,  Rhodesia  Rly. 
■h>  to  iJ.  Stock  Conv.  and  Inv.  Pfce.  i,  to  86-8,  do.  L.  and  N.W. 
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Spick— Pepper  quiet  without  particular  chaoge.  Fair  black 
Singapo're,  on  spot,  quoted  4^d,;  Augus.-October  sb.pmen. 
fe  leri  ^iSd  c.f.  and  i.  Fair  white  Singapore,  on  spot,  quoted  Ogd.  . 
Augusi-Oclober  shipment.  6^d.c.f.  and  i  Cloves  genera  ly  slow 
and  values  irregularly  inclined.  Zanzibar.  August  -  October 
r  Tiahf.nd  deHverv  sold  5id.  ;  October-December  sid.  to  i^d.;  January- 
Cape  Town  4i  P„c„Deb.  I,  '^°.90-;^Ga==,L,g''^t^-f       delue^ry     so    Jk^^  ^^^  ^°^'""f;-  fd'^nb 

shipment,  done  sJd.  to  5-&d.  ;  January- March.  5  5  3^0-  '°  5Jd.  and 
c  f    and   i       Auctions   proceeded   quietly.      Ceylon   black 
pepper  sold    3|d.   to   sJd. ;    white  ditto,   ajd.   to  6id.     Nutmegs^ 
ingooddemandat  fully  steidy  prices.  „     .    ,j 

KiCE  -With  gradually  declining  prices  buyers  naturally  held 
aloof,  which  resulted  in  a  dull,  and  depressed  state  of  affairs.  C. 
No.  I  broken,  August-October,  sold  6s.  gd..  c.f.  and  1..  United 
Kingdom  and  Bremen. 


^^t  Ch   I   to  82-4.     Fall;  Bankers'  Inv.  Pfd.  i.  to  99-ioi.-  do.  Dfd. 
tfoi-s!  Cemrtl  Bah.a  Rly.  "B"  i.  to  279.  International  Inv. 
Deb   I   to  98-100,  Investment.   Deb.  and  1907  iss.  both  i,  to  100-2 
iify   Deb.  and  Gen.  T.  J,  to  84-9.  Rubber  Plantations  Inv.  l  to 

Co°ke  6rd.  Tpc-T^'to  looj-^if  Fall  :  Cape  Town  Ord  J  to  3*  .4i. 
INSDRANCE.-Riso:  British  Law  Fire  J.  to  4-44,  do.  i,  to  4^-5, 
General  Accident  J,  to  ii-24,  Lon.  and  Lanes.  Life  J.  I  ^  . 
Lon.  Guar,  and  Accid.  j,  to  28-9.  Scottish  Union  and  Nat.  J,  to 
,*-}  Fall:  Atlas  4,  to  sJ-J.  Commercial  Union  J  to  16J-7J, 
Employers'   Liability  if,  to  iii-2j,  London  4,  to   48J-94.    Pha=nix 

*"iROn!c^AL  and  STEEL.-RUe:  Cammell  Laird   Ord.  g.  to 
3J.J.  do.  Pf.  4,  to  4M.  Cory  (Wm.)  Pf.  i.  to   5J.-6.  Dorraan   Long 


6i-7i.       5*d., 


Debs  I,  to  104-8.  Guest  Keen  Ord.  A,  to  sj-f,  do.  Pf.  A.  to6J-i, 
Hokkaido  Colls,  i.  to  102-4.  Shelton  Iron  2nd  Deb.  2,  to  97-i02. 
U.S.  Steel  Com.  24.  to  Sii-Jxd,  do.  Pfd.  4,  to  ii9j-zoi-  Fall: 
Canada  Iron  4.  to  103-5,  Cory  (Wm.)  Ord  i,  to  7-4.  Dundee  Coal 
.'«,  to  ^-w^d.  Lake  Superior  J,  to  89-90,  Thornycroft  Ord.  -^,  to 

"nI'TRATE.— Rise:  Colorado  J,  to  8i-9i.  Lagunas  J.  to  2-Jxd, 
Loa  Debs.  i.  to  96-8.     Fall  :  Lilita  4,  to  68-72.  Pan  de  Azucar  |. 

'°&i;.-Rise:  Assam  A.  to  ^-%.  Bibi-Eybat  1-32.  to  7-32-9-32., 
Commonwealth  Dbs.  i,  to  92-5.  Schibaieff  Pf.  i.  to  ^-^.     Shell 
Ord.  §.  to  4A-5^.   Spies  3-32.  to    lig-l     Fall:  Commonwealth 
PW^  Tit,.  tofi-|,  Lobitos  ^,  to  i^-is-  ,  ^L  >. 

SHIFTING.— Rise :  Australasian  Utd.  2,  to  82-4.  Cunard  Db.  J, 
to  1004-2  j.  Oceanic  Db.  4.  to  984-94.  do.  Reg.  4,  to  9S-9,  P,  and  O. 
Defd.  I,  to  209-12,  do.  Db.  i,  to  91-3,  Union-Castle  Ord.  },  to 
loi-iij.  Fall:  Indo-China  Pfd.  J,  to  3j-4i.  do.  Defd.  i,  to  i|-2i. 
Royal  Mail  Pfce.  i.  to  93-6,  Shaw,  Savill  Ord.  4,  to  i4i-'5i.  West 
Hartlepool  Debs.  3,  to  65-70.        .  ., 

TEA,  COFFEE  AND  RUBBER.  —  Rise  :  Assam  ij,  to  45-6, 
Bengal  Utd.  Ord.  4.  to  i3S-i4i.  do.  Pf.  i.  to.8i-9},  Ceylon  Pf.  i. 
to  i4-§,  Chargola  Ord.  ^g,  to  if-J,  do.  Pf  -^.  to  iJ-i.  Cons.  T.  and 
L.  Db.  I.  to  98-100,  Dooars  4,  to  35i-7j='d,  do.  Pfce.  J,  to  i4}-ixd. 
Emp.  Ind.  and  C.  Pf.  4,  to  94-10,  Lebong  5,  to  11-12,  Malacca  Pf. 
i.  to  12J-13J.  Nedeem  Pf.  J,  to  gJ-J-  Nirmala  J,  to  li-f.  Nuwara 
Eliya  J,  to  13J-I.  I'erak  J,  to  5f-6|,  Rijawella  Mt.  Db.  i,  to  96-8. 
Singlo  Db.  3.  to  100-3.  Fall:  Amalgamated  J,  to  9-4.  Asset. 
Ceylon  4.  to  114-124,  Carey  Utd.  J.  to  i|-|,  Chubwa  Ord.  i.  to 
9-4,  Cons.  Ests.  4,  to  5i-5,  Cons.  T.  and  L.  Ord.  i,  to  gj-j.  Dim- 
bula  V.  Ord.  4.  to  11-4.  Gen.  Ceylon  i,  to  3*-}, 

TELEGRAPHS  AND  TELEPHONES.— Rises  American  Cap. 
2.  to  140-2,  do.  Collat.  Tst.  i,  to  94-6,  do.  1936  i,  to  104-6,  Mar- 
coni's 1-32.  to  23-32 — 27-32,  Natl.  Teleph.  PId.  i,  to  106-74,  do. 
3rd  Pf.  J.  to  5|-J,  do.  4  p.c.  Db.  4,  to  1004-24  Fall :  Anglo-Am. 
Pfd.  2,  to  109-11,  do.  Dfd.  2,  to  27I-J,  Direct  U.S.  f,  to  144-5.  Gt. 
Northern  (Copenhagen)  i,  to  3o4-i4' 

TRAMWAY  AND  OBNIBDS.-Rise  :  Ang.-Arg.  ist  Pf.  ^,  to 
4|-i,  do.  2nd  Pf.  ^.  to  4i-g,  Bath  Pf.  i,  to  -J^-if,  Brit.  Col.  Pfce. 
4,  to  110-3,  L.G  O.  New  Pf.  j,  to  5-6,  Manila  Bds.  3,  to  98-100, 
Mexico  6  p.c.  Bds.  i,  to  102-3,  Michigan  Utd.  Bds.  4.  to  96-8, 
Rangoon  Db.  i.  to  101-4,  K'°  de  Janeiro  30-yr.  Bds.  j,  to  99-100 
p.c,  Sao  Paulo  i.  to  149.J-1514.  Fall:  B.E.T.  Pf.  i.  to  2I-3I1, 
Motor  Cab  J,  to  2i-g,  L.G.O.  Ord.  i,  to  29-34,  Mexico  ist 
.c.  Para  ^.  to  6-J,  do.  Pf.  f^,  to  4M-5i'ff.  R'O 
,  to  87-8,  Sao  Paulo  Debs.  4,  to  102-4. 


Gen. 

Mt.  Bds.  },  to  98-9  ] 

de  Jan.  50-yr.  Bds.  1 


CURRENT 


PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   JUNE  24. 


Sugar— pet  cwt_ 
duty  i/io.  9*% 
polarisation 

Tate'B  Cubes.  No 


£    *■ 


Ditto,  No.  s 
Fine  Rranulated.. 
Lyie's  granulated 
German  granu- 
lated, tirst  inaiks 

f.o.b •• 

GermaiiCubef.o.o 
French  Cube  f  o.b. 
Crystallised,  West 

India 
Beet,  88%  f.o.b... 
Tea— per  lb.,  dutj 

jd,  lb. 
Indian  Fekoe 
Broken    ,, 
Orange    ,, 
Broken    .,  .. 

Pekoe    Souchong 
Ceyloo  Pekoe      . . 
Broken    ., 
Orange    ,, 
Broken    „, 
Pekoe  Souchong 
China—     , 

Ningcbows     .. 
MoninRS       ..     .. 

Oolongs 

Keemuns  ..  .. 
Gunpowder..  .. 
Cocoa  —  per  cwl. 
duty  id.  per  lb. 
Trinidad— per  cwl 


I    .3    9 

120 

I     o    7j 

a)/3-2:/3 


Last 
Week. 


This 
Week. 


^ 


l»— per  120.       s,  d. 

i.    /   t.  d.     Ftfneh So 

Italian 76 

Danish 7  3 

Wool— per  Ih. 
Australian 
Scouretl  Merino 
Scoured  Cr'siibr'd 
Grea.'^y  Merino 
Greasy  Crossbred 
New    Zealand 
(scoured)  Merino 
Grta^y  Crossbred 
Cape  snow  while 
liivLf  Plaie.  Rrcas' 
-2n'6'<lndlarubberp.  li 
Para,  tine  hard   . 

Spot        

Iron— por  too. 
Cleveland,  cash. 
Ooal — per  lon. 
Durham,  best 
Seconds        . .     • 
T        :'  trtlcpool. 


0  6-0  8i 


04-09 

o  4  -I   II 

05-16 
05-13 


Grenada 
West  Africa 
Ceylon  Plantation 
Guayaquil  Ariba.. 
CoffM-per  cwl. 
duty  isd.  per  ib. 
Inuif 


s.      s. 

52  6-62  o 
.  48  6-53  6 
46  0-49  o 
55  0-70  o 
67  0-72  o 


LONDON    PRODUCE  MARKETS. 

ScGAR. — There   was   decidedly   more    tone    about  this    market 
during  the  week,  an  improvement  in  consumptive  demand  being 
apparent,  with  British  refined  again  largely  favoured,  and  recent 
rates  were  not  only  fully  maintained,  but  in  several  cases  exceeded 
to  a  slight  extent.    It  would  appear  that  no  great  volume  of  busi- 
ness is  necessary  in  order  to  keep  values  at  a  sustained  level  owing 
to  the  genuine  scarcity  of  continental  white  sugars.     The   market 
for  raw  beetroot  proved  very  sensitive,  and   the   sale  of  a  certain 
quantity   to  a  London  refiner  also  covering  by  "  shorts,"  caused 
prices  to  advance  appreciably  at  first,  while  weakness  and  irregu- 
larity later  was    soon    followed   by   a  sharp  upward    movement. 
Meanwhile     decreasing     supplies    of    cane    now    reaching     the 
U.K.     market    is    a    feature.       Of  home     refined     Tate's    No. 
I    cubes,    22s.    9d. ;    No.    2,    22s. ;    and   Lyie's   yellow   crystals, 
19s.  44d.  Grocery  crystallised  Trinidad  and  St.  Lucia  sold  i8s.  gd.. 
and  Jamaica   i8s.  to   i8s.  6d.      Foreign  cubes  very   scarce,  and 
mainly  nominal  as  regards   old  crop.     Ready  parcels  of  German 
granulated  sold  i6s.   6Jd.  to  i6s.  lojd.,  f.o.b  Hamburg.     August 
beet  moved  from  14s.  34d.  to  14s.  2|d.,  14E.  gjd.,  closing  14s.  7|d. ; 
October-December,  iis.   2Sd.   to   iis.    3jd.  and    iis.   3id.,   f.o.b. 
Hamburg. 

Coffee.— With  a  sustained  demand  for  most  kinds,  steidy 
prices  were  obtained  lor  the  moderate  quantities  offered  in  auction 
this  week.  A  fair  proportion  of  home  trade  qualities  was  included. 
Future  delivery  market  steady,  but  with  only  moderate  transac- 
tions daily.  July  done  31s.  6d.  to  31s.  3d..  September  31s.  loid.  to 
31S.  gd.,  and  December  31s.  lojd.  to  31s.  gd. 

Cocoa.— The  only  feature  again  at  public  sale  proved  the  good 
demand  for  plantation  Ceylon,  which  realiicd  an  advance  of  is.  to 

?s.  per  cwt.  .  Fair  to  good  bold  red  sold  jgs.  6d.  to  64s.  6d.  Other 
descriptions  dull,  unaltered.  Fair  to  good  red  Jamaica  sold  51s. 
to  52s.  6d.  o  J  J 

■Tea.— Indian  auctions  of  limited  extent  occupied  fair  attention, 
and  httle  change  occurred  in  prices  from  those  previouslv  ruling. 
Ceylon  offerings,  chiefly  of  inferior  quality,  met  a  rather  quieter 
flemand,  and  last  week's  values  were  not  generally  maintained. 
.ine  lew  parcels  of  finest  submitted,  however,  realised  fully  steady 
Java  sales  passed  off  steadily 


E:ist 

Jamaica..  .. 
Costa  Kica  . . 
ProvUtoni- 

Butter,  per  cwt. 
Australian  finest 
Irisli  Creameries 
Dutch  ditto..     . 
Russian  finest     . 
Normandybaskels] 
Danish  tlnesl 
Brittany     rolls  — 

doz.  lb 

Baeon— per  cwt. 

Irish      

Continental . .  . . 
Canadian  ..  .. 
American  . .  . . 
Hams— per  cwt. 

Irish       

Canadian      . .     . . 

Aiueiican 

Cheese— per  cwl. 

Edam     

Canadian      ..     ..I 

Gouda    

English  Cheddars 
Wilts  loaf     . .     . . 
New  Zealand 
Rice—  Rangoon- 
ope  n     charter, 
new    crop,   per 
cwt. 
Moulmein    . .     . . 

Bassein 

Saigon  c.  f.  and  i 


47  o-  96  0U7  o-  98  3 


-  Qi 


o  4—0  9 
o  4—1  10 
o  5—1  6 
o  5—'  3 


53  0-62  o 
«lt6-53  6 
46  0-49  o 
55  6-72  o 
65  0-72  o 


40  0-115  6! 
44  o-  So  6' 


98/-101/ 

104/-108/ 
ia4/-io6/ 
94/-100/ 
86/-106/ 
112/-115/ 


40  t>-li5  6 


42  o-  776  ij,.^^.,Aug..Sei 

l!oii>— 

:  '     -n.i.per ton.. 
rut.  English 


10  0-13  o   10  0-13  o 


,  best 

Srco'uis 

Lead— per  ton. 

Eugli-h  Pis. . 


s.d. 
•M  6 


-4 


8—2   2 
4—1    10 

5i 

4 


I  6 — 2 

0  94-1 

1  5—1 
o  7— r 

£  s.d 


10 


"a: 


[ler 
.lids 


■pelter-  IK  r  ic 

0.B 

Tin— per  ton. 
English  Ingots 

Uo      bars 
Straits  cash  .. 
Tin  Plates.perbox 
Ooppor- per  ton. 

English,    Tough 
per  ton      •  •     • 

Best  Selected     . 

Sheets 

Standard      . .     ■ 
'jute— per  ton. 

Native   tirsis    for 


o    9  10 
2    8  1(4 

o  16    6 
o  15    ti 
nom. 
Dom. 
o  10    9 
099 

fr2i-£'3i 
12  13    9 

8  IS    0 


98/-. 

104/-. 

102/-! 

nom 

93,-104; 
1 13;-!  16, 


75  0-80  o 

72  0-78  o 

73  0-76  o 
55  0-90  o 

96/-108/ 

78  o-  90  0 ; 
55  6-  92  6 

36  0-60  0 
54  3-63  o 
32  0-53  o 
68  0-78  o 
00-00 
54  6-57  6 


n.o-.vn       English 

I    naked 

iCott'n  Seed.crud. 
iDitto,  refined  . . 
iPetmleumOil.per 
'    8  lbs. 

Waier  White  .. 
-,  .w~,  „  .Oil  Seeds, Lins-ed 
li  ^S  o    i!calculta-p<=r   410 

73  0-77  o 

74  0-79  o 


fl47jr4« 

£1495-1504 

(,148  12    t 

13  3    up 


£59     £594 

£594-£«> 
69    o    o 

35     »     3 


14  12 

Cj=-£3«i 

£     s.  d. 
26  10    o 


s.d 
79-110 
73-89. 
73-93 


18-22 
1  4  -I   10- 

o  9*-«  ik 
0  9i-l  4 

J  6  -»  0 

0  9}-l  4 

1  5  -1  JO 

/..a. 


2  9  « 

0 16  ^ 

o  15     fi' 

nom. 

nom. 
o  10    9 
o    9    fr 

£i3-£'i 

12    17     O 

8  IS    o 

22     2     & 

£U7-I4» 

£l48-l4» 

148     5    » 

13  3  op 


74  0-<2  O 


69     o     o 
54  IS    9 


14    7    S 

£i*i£ii 
£  s.  d. 
26  10    <t 


»4 
»9 

£23 


osJ-oSJ 

0  7  -o  ;J 


5    o 

-£33J 


ic8/-  o  o 
79  0-91  o 
57  6-94  o 

42  0-60  o 
54  0-65  o 
40  0-53  o 
68  0-73  o 
0  0-00 

54  0-58  0 


d.  s.  d 

6-7  9 

noui, 
7    6-79 
6  7i-6  loj 


6-6 


lbs.  afloat 
Rape,  Cawnpore 
brown.  June- 
July  

Tobacco  —  duty, 
1     uuiuanufactured 

3/8.  4"i  per,!'' 
Maryland  &  Ohio 

per  lb.  bond  . . 
Virginia  leaf..  .. 
Kentucky  leaf     .. 

Latakia 

Havana 

[Manila 

Cigars,  duty  7/- lb 
Itlraber- Wood. 
Dantsig      and 
1     Memel  Fir,  per 
1    load   . . 
InJlan  Teak 


I  15    3 


08-1 
o  6—1 

0  6  -o  ic 

1  o — I  6 
I  6—4  0 
o  6 — 2  o 
26     up 


45;-85/ 


24  10    o 

JO     o     0 

£2^-£^s 

0  5i-o6t 
0  7  -o  7i 


2  16     3 


16  J 


09-11 
06-12 

0  5  -o  10 
10-16 
20-46 
06-20 
2  6     up 


...    .    45;- 

.1190;— 500  I190;- 


•So/ 

-500/ 


rates. 


Jute.— Buyers  and  sellers  alike  remained  very  reserved,  and 
business  at  times  resembled  a  deadlock.  Native  first  marks.  June- 
July,  £n  2s.  6d. ;  and  August-September.  £n  los. 

Hemp.— Manila  steady  on  the  part  of  sellers,  but  buyers  were  by 
no  means  prominent.  F C,  October-December,  sold  £21  15s.; 
also  August-October  and  September-November  at  ;f2i  15s.,  c.f. 
and  i.     New  Zealand  nominal. 

Shellac. — A  moderate  spot  trade  resulted  at  prices  showing 
but  little  alteration.  In  auction  fine  orange  sold  85s.  ;  good 
second,  slightly  matted,  74s.  Of  buttons,  pure  stamped  tongue 
sold,  81S.;  and  B.L.  No.  i,  72s.  to  73s.  Futures  steady  as  a  rule, 
but  quiet.  T.N.  .August  done  77s.  to  76s.  6d. ;  October,  783.  to 
77s.  ;  December.  80s.  to  7gs. 

Gambier  steady,  quiet.     Cases,  July-August.  289. 

Copra  steadier  in  the  early  part  of  the  week,  but  quiet  since. 
Manila  to  Marseilles  sold,  £21  5s.  to  /2t  17s.  '-*  """^  ^"  '^' 
Straits,  ditto,  ;f  22  los. 


6d.,  and    F.M 


June  25,  1910. 
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India-rdbber. — Prices  hardened  slightly,  though  trade  during 
the  greater  part  of  the  week  was  conducted  quietly.  Fine  hard 
Para,  spot  and  near,  moved  from  gs.  8d.  to  los.  id.,  and  August- 
September,  gs.  gd.  to  los.  2d.     Ball,  July-August,  6s.  4d.  to  6s.  5d. 

Vanilloes. — In  auction  supplies  were  on  a  small  scale,  and  a 
good  demand  prevailed  at  full  rates,  fine  beans  being  about  is. 
-dearer.  Seychelles,  6J  to  7  ins.,  13s.  6d.  ;  6  to  6^,  14s.  ;  5  to  5J, 
I2S.  Bourbon,  7J  to  8  ins.,  14s. ;  7,  13s.  6d. ;  6  to  6^,  13s. ;  5J  to 
6,  I2s.  6d. ;  5*,  I2s.  6d. ;  5,  12s.  Od.  Mauritius,  6i  ins.,  14s.  6d. ; 
6  to  6J,  14s.  6d. ;  ;J  to  6,  14s.  6d.     Split,  los.  to  iis.  per  lb. 

I.siNGLAss. — In  auction  small  supplies  were  catalogued,  and 
passed  off  without  material  change.  Penang,  red  and  yellow  leaf, 
3s.  lod.  to  4s.  id.  ;  red  and  yellow  tongue,  3s.  iid.  to  4s. ;  fair 
pur.se,  iid.  to  is.  2d.  Saigon,  long  leaf  palish  fair,  6s.  Bombay- 
Kurrachee,  leaf  fair  yellow,  part  stout,  2s.  6d.  to  2s.  8d.  ;  red  and 
yellow  tongue,  2s.  West  Indian,  good  yellow,  2s.  3d.  to  2S.  4d, ; 
fair  purse,  is.  4d.  Maranham,  lair  yellow  lump,  2s.  3d.  to  2s.  4d.  ; 
fair  yellow  tongue,  2s.  4d.  to  2s.  gd. 

Oils.— Linseed :  spot,  pipes,  ^34  15s.;  barrels,  £35.  Rape 
ordinary  brown,  spot,  naked,  ^24  103.  Cotton  :  crude,  spot,  ;f2g, 
refined,  sweet,  £35  ;  ordinary  pale,  /30.  Cocoanut :  Ceylon,  spot, 
/43 ;  Cochin,  spot,  £50.  Turpentine :  American  spirit,  spot, 
44s.  6d.  Rosin,  common  strained,  spot,  I2S.  6d.  Petroleum : 
American,  6d.  to  6id.  ;  Russian,  5jd. 

Linseed  considerably  dearer  on  stimulating  advices  from 
America,  and  a  fairly  good  business  passed.  London :  Calcutta 
spot,  563.  3d.;  afloat,  56s.  6d.;  May-June,  56s.  gd.  ;  June-July, 
57s.  3d.  ;  July-August,  57s.  gd. ;  August-September,  58s.  3d. 

Rapeseed  tended  firmer.  Ferozepore,  July-August,  37s. ;  brown 
Cawnpore,  ditto,  37s.  ;  yellow  Guzerat,  June-July,  41s.  6d. ;  yellow 
■Cawnpore,  ditto,  3gs, 

Cottonseed  firm,  but  generally  quiet.  London  :  Egyptian  spot, 
£S  ;  November-January,  £7  17s.  6d.  per  ton. 

Tallow. -^In  auction  1,932  casks  were  offered,  and  949  sold, 
values  being  6d.  easier.  Australian  mutton  :  fine,  363. ;  fair  to 
Rood,  34s.  to  35s. ;  dark  to  dull,  32s.  6d.  to  33s.  6d. ;  hard,  355. 
Beef:  sweet,  36s.  ;  fine,  36s.  ;  fair  to  good,  34s.  to  35s.;  dark  to 
dull,  32s.  to  33s.  6d.  Market  letter  unchanged  for  tallow,  and 
6d.  easier  for  stuff.  Town  tallow,  34s.  3d.  per  cwt. ;  melted  stuff, 
26s.  per  cwt. 

Metals.  — Copper  irregular.  After  slight  declines  last  Monday 
on  liquidations  of  early  dates  and  some  forward  helling,  the  value 
•of  spot  standard  closed  at  £55,  three  months  £5^  13s.  gd.,  but  the 
decline  was  subsequently  fur  a  time  recovered,  buying  by  dealers 
lending  support.  Realisations,  however,  at  the  middle  of  the 
week  imparted  fresh  ease,  while  the  above  dates  settled  down  at 
;f54  13s-  gd.  and  £5^  7s.  6d,,  but  influenced  by  favourable 
American  views,  improved  purchases  and  reserved  sellers  the 
market  again  rallied,  and  by  Thursday's  close  cash  reached 
;£55  2s.  6d.,  three  months  £55  17s.  6d.  In  tin,  speculative  dealings 
have  not  been  a  moderate  scale,  and  the  market  has  presented  no 
special  feature  since  last  week.  Some  bull  support  was  accorded 
on  Monday,  when  Straits  for  cash  reached  ;^i48  12s.  6d.,  three 
months /i4g  15s.,  this  being  followed  by  gradual  declines  until 
the  middle  of  the  week's  close  with  rather  frequent  realisations  of 
■early  dates,  cash  warrants  relapsing  to  ;^I48,  three  months 
/149  17s-  4<J-  Moderate  btiying  at  Thursday's  'Change  and 
lewtr  sellers  resulted  in  these  rates  fluctuating  to  /■148  5s.  and 
/149  5S-  respectively.  Lead  better.  Foreign  ;f  12  i6s.  3d.  to 
/13,  as  to  position.  Spelter  firmer.  Ordinary  brands,  prompt, 
/22  2s.  6d.  ;  forward,  ^£22  7s.  6d.  Antimony,  £2g  los.  to  ;^3o. 
Iron  dull. 

Corn  (Mark  Lane). — A  rather  more  pronounced  tendency  has 
•characterised  the  general  situation  of  leading  staples  at  times  this 
week,  but  without  resulting  in  much  fresh  business.  English 
wheat  is  the  turn  better,  and  offers  are  made  sparingly  owing  to 
continued  small  supplies  available  here.  Country  millers  respond 
favourably.  Prime  reds  delivered  up  are  worth  323.  6d.  perqr., 
,504  lbs.  Imported  grades  on  moderate  world's  shipments,  together 
with  crop  news  from  America  and  some  parts  of  Russia,  exhibited 
a  fairly  smart  upward  movement  last  Wednesday,  the  tone  being 
unsettled  since,  but  sellers  show  no  desire  to  pre^s.  No.  i 
Northern  Manitoba,  36s.  6d.,  ex  quay;  Australian,  on  spot,  36s.  ; 
South  Russian,  on  sample,  ex  granary,  33s.  to  36s.  Flour  slow 
■but  more  firmly  held.  Minnesota  first  patents,  29s.  6d.  to  33s., 
landed.  Town  households,  No.  i,  27s.  per  sack,  delivered  to  the 
baker.  Russian  barley  better  maintained.  Azor  Black  Sea, 
t7s.  44d.,  ex  ship,  17s.  gd.,  ex  warehouse.  Maize  maintained, 
chiefly  European.  Plate,  25s.  ;  Odessa,  23s.  6d.  to  24s.,  both 
Unded  terms.  Foreign  oats  continue  plentiful  for  requirements 
and  out  of  favour,  Plate,  however  forming  an  exception,  while 
influenced  by  failing  shipments  from  the  Argentine -133.  gd., 
landed.     Useful  Petersburg,  14s.  to  14s.  3d.,  ex  quay,  38  lbs. 

Cotton  (from  our  Manchester  correspondent). — Our  market 
is  slow  at  mending,  and  the  experience  of  sellers  during  the 
past  week  has  shown  scarcely  any  improvement  whatever. 
The  outlook  is  most  uncertain,  and  it  is  felt  that  before  trade 
•can  become  more  profitable  serious  losses  will  be  entailed  by 
spinners  and  manufacturers.  The  output  of  the  machinery  is 
too  large  for  the  requirements  of  buyers,  and  in  one  way  and 
another  production  is  being  again  restricted.  No  news  of  an 
important  character  has  been  received  relating  to  the  American 
crop,  the  general  advices  being  favourable  to  the  growing 
plant.  Prices  all  round  have  been  well  maintained.  A  decided 
drop  has  occurred  in  Egyptian  cotton  rates  and  users  have 
held  aloof,  there  being  no  business  whatever  in  Liverpool  on 
Tuesday  last.  The  complaints  of  manufacturers  have  rather 
increased  in  number  and  a  slack  demand  has  been  experienced 
in  all  quarters.  Here  and  there  makers  have  pressed  for  fresh 
orders,  and  some  low  prices  have  been  taken  by  needy  sellers. 
Shirtings    suitable    for    India   have    been    slow     of    sale,    and 


although  some  offers  in  light  fabrics  for  Bombay  have  been 
mentioned  the  total  sales  for  our  dependency  are  disappoint- 
ing. China  buyers  have  not  made  any  alteration  in  their 
attitude  of  purchasing  quietly  to  meet  urgent  wants.  l"he 
South  American  outlets  have  given  a  little  support  in  goods 
of  a  miscellaneous  character.  Some  producers  of  printing  cloths 
are  being  forced  to  stop  looms.  Very  little  has  been  done  ia 
T-cloths  and  Mexicans.  Favourable  accounts  are  being  re- 
ceived as  to  the  home  trade,  and  it  is  understood  that  retailers 
have  met  with  large  clearances  during  the  last  week  or  two. 
In  American  yarns  for  home  use  only  small  lots  have  been 
sold,  chiefly  for  quick  delivery.  The  margin,  on  the  whole, 
is  worse  than  a  week  ago,  it  being  most  difficult  to  secure  ad- 
vances to  meet  the  rise  in  raw  cotton.  PZxport  bundles  have 
been  in  retail  request,  and  prices  have  shown  a  good  deal  of 
irregularity  when  tested.  Bolton  spinnings  are  the  worst  thing 
in  the  market.  The  depression  is  very  acute,  and  the  output 
at  the  moment  is  not  more  than  equal  to  four  days  working  a 
week. 

According  to  Sir  Jacob  Behrens  and  Sons'  report,  it  is  said 
that  spinners  cannot  hold  both  cotton  and  yarn  ;  but  so  long  as 
the  mills  keep  running  so  long  will  the  demand  for  cotton  exist, 
and  the  small  sales  of  the  past  week  give  one  the  impression 
that  old  purchases  are  now  being  worked  off,  and  that  new  sup- 
plies will  only  be  contracted  for  as  necessity  arises.  In  a71 
probability  further  action  cannot  be  deferred  much  longer. 

Friday's  Movements. 

Sugar.— There  was  a  moderate  inquiry  for  most  kinds  of  refined 
goods,  and  no  material  alteration  occurred  in  prices.  Ready 
parcels  of  German  granulated  sold  i6s.  gid.  ;  July,  i6s.  gjd.  to 
i6s.  gd.  ;  October  quoted  13s.  6d.  ;  and  November-December, 
13s.  2jd.,  f.o.b.  terms.  Cane  sales  quiet,  and  crystallised  declined 
3d.  per  cwt.  Fine  Demerara  sold  i8s.  gd.  ;  Surinam,  mid  to  fine 
colory,  i8s.  3d.  to  19s. ;  Demerara  syrups,  15s.  3d.  to  15s.  6d.  ; 
and  Surinam,  13s.  gd.  to  14s.  3d.  Beet  market  steadier  at  first, 
but  quieter  later.  August  done  14s.  8d.  to  14s.  8Jd.  and  14s.  8id.; 
September,  13s.  gJld.;  November-December,  lis.  3d.;  and  May, 
lis.  5|d.  tons.  5jd.,  f.o.b.,  Hamburg. 

Coffee. — Public  sales  passed  off  with  a  steady  tone.  Futures 
slow,  but  without  material  alteration  in  prices. 

ju5rE.— Market  fiat.  Native  firsts,  spot,  Hamburg,  sold 
/13  17s.  6d.  ;  and  new  crop,  September,  /14  7s.  6d. 

Hemp.— Manila  flat.     F.C.,  July-September,  offered  at  ;^2i  los. 

Shellac  firmer.  T.N.,  November,  done  77s.  ;  and  December, 
80s.  to  81S. 

Rubber  was  dealt  in  slowly,  but  rates  ruled  steady.  Para,  hard 
fine,  July-August,  los.  id.;  August-September,  los.  2jd.  ;  and 
Caucho  ball,  6s.  sd. 

Metals. — Tin  rather  easier.  Cash  closed  £1^9  5s.,  three 
months  ;f  149  5s.  English  ingots,  / 147  to  ;f  148.  Copper  declined. 
Standard  cash  closed  /54  i8s.  gd  ,  three  months  £55  12s.  6d. 
Electros,  £57  los.  to  ^58.  Lead  steady.  English,  £13  10  ;^i3  5s.; 
foreign,  ;£'i2  17s.  6d.  to  ;fi3.  Spelter  unaltered.  Iron  quiet. 
Cleveland,  4g3.  id.  cash. 

Oils.— Linseed,  spot,  pipes,  £3^  155.  ;  barrels,  ^35.  American 
turpentine,  spot,  44s.  6d. 


MINING     RETURNS. 

Battlefields  (Rhodesia).— 2,800  tons,  615  ozs. ;  cyanide,  268  ozs. ; 
slimes,  79  ozs. 

Camp  Bird.— 7,078  tons,  6,770  ozs.,  and  750  tons  concentrates  ; 
profit,  2^20,666. 

Chinese  Engineering.— Output  coal,  10,500  tons;  sales,  ig,ooo 
tons;  consumption,  75010ns. 

Duff  Development. — Three  dredgers,  107  ozs. 

Esperanza.— 16,712  tons,  yield  8194,211  ;  profit,  ;f  18,647. 

Foldal  Copper.— Ore  produced,  4,837  tons ;  shipped,  6,285 
tons. 

Forbes  Rhodesia. — Veracity — 1,220  tons,  160  ozs.  ;  cyanide, 
101  ozs.  Sheba  Bongola— 560  tons,  128  ozs.  ;  cyanide,  25  ois. ; 
concentrates,  170  ozs. 

Mount  Lvell.— 3o,ogg  tons  ore  treated;  conrerters  produced 
670  tons  blister  copper  containing  663  tons  copper,  51,400  ozs. 
silver,  and  S60  ozs.  gold. 

North  Broken  Hill.— 3,100  tons  ore  produced  500  tons  concen- 
trates, containing  344  tons  5  cwt.  lead  and  9,750  ozs.  silver. 

Ouro  Preto. — 6,700  tons,  2,355  °=^s. ;  value,  ^9,440. 

Troitzk.— gg4  ozs.  ;  value,  ^'3,605. 


Spies  Petroleum. —Production  for  week  ended  June  19,  305,070 
poods,  or  4,920  tons.  Total  for  year  7,103,260  poods,  or  114,569 
tons. 

Baku  Russian  Petroleum. — Estimated  production  of  crude  oil  for 
week  ended  June  4,  137,500  poods. 

Russian  Petroleum  and  Liquid  Fuel. — Estimated  production 
of  crude  oil  for  week  ending  June  IS,  139,000  poods,  or  2,241  tons. 

Our  railway  companies  are  really  becoming  quite  ingenious  in 
devising  new  methods  of  attracting  pa^nger  traffic  by  advertise- 
ment, and  the  latest  development  in  this  direction  by  the  London 
and  North  Western  well  deserves  notice.  Instead  of  the  old- 
fashioned  meagre  announcements  of  cheap  trips  the  company  has 
produced  the  North  Western  Neus,  which  in  appearance  and 
"  get  up  "  resembles  a  daily  newspaper  on  a  small  scale.  Well- 
known  journalists  have  been  induced  to  lend  their  pens  for 
descriptions  of  holiday  resorts  served  by  the  line,  and  these,  mixed 
with  much  useful  information  on  how  to  reach  them,  make  up  a 
little  publication  of  more  than  passing  interest. 
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Port  of  Bombay  4  per  Cent.  Sterling  Loan. 
A  further  ;^soo,ooo  4  per  cent,  debentures  has  been 
issued  by  the  trustees  to  provide  funds  for  the  im- 
provement of  the  port,  and  was  offered  for  subscrip- 
tion at  the  price  of  97J.  Under  the  Port  Trust  Act  the 
Government  sanction  has  to  be  obtained  to  the  borrow- 
ing of  money  required  for  capital  works,  and  the  in- 
terest on  any  debentures  issued  is  a  charge  on  the  rates 
prior  to  the  charge  for  interest  payable  to  the  Govern- 
ment. Exclusive  of  the  present  issue,  the  outstanding 
debentures  consist  of  ;^3,4i  1,121  due  to  Government 
and  ;^3, 994,378  due  to  the  public,  against  which  the 
assets  are  valued  at  ^^5, 783, 240,  without  taking  into 
account  the  appreciation  in  land  since  1879.  The 
revenue  improved  from  ;^444,ooo  in  1904-5  to 
;^526,ooo  in  1907-8,  but  last  year  dropped  to  ;^5io,ooo, 
and  the  surplus,  after  rising  from  ^50,000  to  ;£,"83,c)oo, 
was  down  again  to  ;^S4,ooo  for  1908-9.  Even  at  that 
figure,  however,  the  margin  was  substantial,  and  the 
debentures,  which  are  repayable  at  par  in  30  years  by 
the  operation  of  a  sinking  fund,  appear  to  be  a  well- 
secured  investment. 

Kansas  City,  Mexico  and  Orient  Railway  Company. 
Parr's  Bank  and  Messrs.  Boulton  Brothers  and  Co. 
are  authorised  by  the  purchasers  to  receive  applications 
for  $s, 000, 000  first  mortgage  4  per  cent.  50-year  gold 
bonds  at  the  price  of  84  per  cent,  or  ;^i68  per  $1,000 
bond.  When  in  full  operation  the  line  will  extend  from 
Kansas  City,  Missouri,  to  the  harbour  of  Topolo- 
bampo,  Mexico,  a  distance  of  1,659  miles,  and  from 
Kansas  City  to  Del  Rio  on  the  Rio  Grande  River,  a 
further  160  miles.  Of  this  737  miles  have  been 
finished,  making  with  139  miles  which  are  the  subject 
of  lease  or  traffic  agreements  876  miles  now  in  opera- 
tion, and  the  construction  companies  expect  that  the 
line  can  be  completed  to  Del  Rio  and  Chihuahua  well 
within  two  years  from  di^te,  and  to  Topolobampo  in 
the  following  year.  It  is  estimated  that  when  the 
system  is  finished  the  nett  earnings  should  be  from 
$4,509,000  to  $5,000,000  per  annum,  and  in  the  mean- 
time interest  is  guaranteed  by  the  construction  com- 
panies up  to  and  including  the  coupon  falling  due  on 
August  I,  1912.  Allottees  of  each  $1,000  bond  will 
receive  an  option  to  purchase  until  June  i,  1913,  three 
fully-paid  preferred  shares  of  $100  each  at  $40  per 
share  and  three  common  shares  at  $25.  These  terms 
sufficiently  indicate  the  speculative  character  of  the 
security,  but  the  line  is  tapping  very  rich  districts,  and 
its  prospects  seem  fair. 

Southern  Pacific  Railway. 
An  issue  of  $25,000,000,  or  i;5, 138,750,  San  Fran- 
cisco Termmal  first  mortgage  gold  bonds  was  offered 
simultaneously  here,  in  the  United  States  and  on  the 
Continent,  the  price  asked  being  93  per  cent.,  or 
;^95  IIS.  7d.  per  bond  of  ;^io2  15s.  6d.  The  bonds 
form  part  of  an  authorised  total  of  $50,000,000,  and 
were  issued  to  provide  for  the  purchase  of  the  Bay 
Shore  line  and  improvements  thereon,  the  cost  of 
branch  lines  and  extensions,  and  the  completion  of 
Imes  and  other  property  within  the  counties  of  San 
Francisco  and  San  Mateo.  Thev  are  secured  by  a 
first  mortgage  on  the  Bay  Shore  line  and  other  property 
m  the  City  of  San  Francisco,  and  are  repayable  at  par 
on  April  I,  1950,  but  may  be  redeemed  at  105  after 
April  I,  1915,  on  90  days'  notice.  According  to  the 
last  report,  the  company  possessed  on  June  30,  1909, 
9,976  miles  of  main  track,  3,199  miles  of  sidings,  and 
228  miles  of  second  track,  and  in  .he  past  three  years 
the  dividend  paid  has  been  increased  from  5  per 
cent,  to  6.  The  company  has  guarantees  outstanding 
for  pni.<*.pal  and  interest  on  bonds  for  $312,613, coo 
and  for  interest  only  on  another  $6,773,000,  bu{  after 
providing  for  all  charges  the  nett  surplus  in  1908-Q 
amounted  to  $26,879,402,  so  that  the  new  bonds 
should  be  well  covered. 

Ottoman  Railway  from  Smyrna  to  Aidin. 
In  1908  this  company  raised  ;^204,8oo  by  an  issue 


of  ordinary  and  preference  shares,  in  equal  amounts,  to 
provide  part  of  the  cost  of  an  extension  from  Diner  to 
Egherdir  and  a  branch  to  the  lake  of  Bouldour.  The 
construction  of  these  is  well  advanced,  and  it  is  expected 
that  the  first  section  of  about  20  miles  will  be  opened 
for  traffic  this  autumn.  More  funds,  however,  are  re- 
quired, and  subscriptions  are  invited  for  ;£;'i 50,000  4 
per  cent,  first  debenture  stock  at  94  and  a  like  amount 
of  5  per  cent,  second  debenture  stock  at  ioi§,  both  of 
which  have  been  underwritten  for  commissions  of  2^ 
per  cent.  The  issues  are  secured  on  the  whole  of  the 
existing  undertakings,  and  are  repayable  at  par  in 
1935,  but  may  be  repaid  earlier  at  no  on  six  months'" 
notice.  Nett  earnings  for  the  past  four  years  have 
been  pretty  steady,  and  show  an  average  of  ;^i94,698, 
while  the  sum  required  for  the  annual  service  of  the 
debenture  stocks,  including  the  present  issues,  is 
;^i49,205.  The  margin,  therefore,  seems  large  enough 
to  make  the  stocks  reasonably  safe,  and  both  should 
be  good  enough  investments,  the  first  charge  being,  of 
course,  the  better  security. 

Electric  Light  and  Power  Company  of  Cochabamba, 
This  is  a  Bolivian  undertaking  which  is  engaged  in 
constructing  an  electric  railway  of  15  kilometres  from 
Cochabamba  to  Quillacollo,  and  by  arrangement  with 
the  Government  is  to  construct  a  further  30  kilometres 
from  Quillacollo  to  Arani.  Messrs.  Emile  Erlanger  and 
Co.  invited  subscriptions  at  98  for  ;^30o,c)0o  6  per  cent, 
bonds  unconditionally  guaranteed  by  the  Government, 
and  redeemable  within  25  years  by  an  accumulative 
sinking  fund  of  2  per  cent,  per  annum,  commencing 
June  15,  191 1.  The  guarantee  is  specially  secured  on. 
the  duties  on  beer  sold  and  muko  paste  used  in  the 
manufacture  of  chica  in  the  Department  of  Cocha- 
bamba, but,  as  the  duties  have  only  recently  been  im- 
posed, no  figures  are  available.  In  the  event  of  the 
revenues  from  these  taxes  proving  insufficient,  the 
Government  has  undertaken  to  make  up  any  deficit 
out  of  the  general  revenue,  which  for  the  current' year 
is  estimated  at  ;^i ,083,200.  Bolivia  has  never  been 
much  of  a  borrower,  its  external  debt  being  only 
;£r50o,ooo  and  its  internal  debt  ;^i  25,000,  and  as  its; 
natural  resources  are  good  the  bonds,  apart  fromi 
political  considerations,  should  be  a  fair  speculative, 
investment. 

Djasinga  Rubber  and  Produce  Co.,  Ltd. 
This  company  has  a  capital  of  ;^50o,ooo  in  £1  shares 
and  acquires  the  entire  capital  of  a  Java  concern  ownitij; 
41,352  acres  of  freehold  land  in  Batavia.  Most  of  the 
estate  is  undeveloped,  the  area  under  cultivation  witf» 
rubber,  coffee  and  tea  being  only  1,750  acres,  but 
another  2,100  acres  are  expected  to  be  planted  by  the 
end  of  the  year,  and  the  directors  intend  to  develop  the 
remainder  at  the  rate  of  3,500  acres  per  annum.  On. 
the  present  cultivated  area  alone  profits  are  estimated' 
at  ;^^4,375  for  1910  and  ;^i3,958  for  1913,  taking  the 
profit  on  rubber  at  3s.  per  lb.  for  191 1  and  1912  and 
2S.  6d.  per  lb.  for  191 3.  The  property  has  been  valued 
at  £a 77,765,  but  was  bought  for  ;^i  12,000  in  cash,, 
and  is  resold  to  the  company  for  the  same  sum,  tjIus  in- 
terest at  5  per  cent,  per  annum  and  a  call  on  2, ceo 
shares  until  December  31,  1914,  the  vendor  company 
being  given  the  right  to  apply  for  and  have  allotted 
135,000  of  the  shares  now  offered.  Subscriptions  were 
invited  for  400,000  shares,  the  whole  of  which  were 
underwritten  by  Harrisons  and  Crosfield,  Ltd.,  for 
2J  per  cent,  in  cash  and  a  similar  option  as  above  on 
30,000  shares.  If  the  anticipations  can  be  realised  the 
shares  seem  a  fair  speculative  risk,  but  buyers  will  have 
a  long  time  to  wait  for  a  return  on  their  money. 


Rangoon  Para  Rubber  Est.\tes,  Ltd.— Out  of  a  capital  of 
;^25o,ooo  in  £1  shares,  45,000  are  held  in  reserve,  another 
45,000  go  to  the  vendors  in  part  payment,  and  160,000  were 
offered  for  subscription,  the  whole  of  which  were  underwritten 
for  5  per  cent,  in  cash,  an  option  for  two  years  on  one  shaie^ 
for  every  20  underwritten,  and  a  similar  option  for  three  years. 
The  comipany  acquires  a  property  of  4,194  acres  in  British 
Burma,  of  which  1,716  acres  were  planted  with  216,267  rubber 
trees  between  1903  and  1909.  and  another  499  acres  are  now 
being  planted  with  95,733  trees.  Estimates  of  revenue  are  based! 
on  a  .profit  of  8s.  per  lb.  for  the  current  year,  and  a  gradual 
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•decline  to  is.  6d.  -per  I'b.  by  1915,  and  are  expected  to  increase 
from  ;£'4,ooo  to  ;f5o,25o.  The  property  was  bought  for  ;^i25,ooo 
in  cash  and  ^^40,000  in  shares,  and  is  resold  at  a  profit  of  ;£5,ooo 
in  shares,  plus  a  call  for  three  years  on  25,000  shares,  in  addi- 
tion to  which  the  promoters  get  a  commission  of  ^4,125  in 
shares  from  the  original  owner. 

BiLA  (Sumatra)  Rubber  Lands,  Ltd.— This  company  has  a 
capital  of  ;^2oo,ooo  in  £1  shares,  of  which  70,000  were  ofiered 
for  subscription,  and  acquires  three  concessions  on  the  East 
Coast  of  Sumatra.  The  actual  area  of  the  concessions  is  esti- 
mated to  be  50,000  acres,  but  the  owners  state  that  the  area 
aiter  measurement  will  prove  to  be  about  61,500  acres.  For 
this  the  price  payable  to  the  owners  is  to  be  26s.  per  acre,  but 
■  pot  less  than  ^^35,000,  nor  more  than  ;£65,ooo,  of  which  ;£2o,ooo 
is  to  be  in  cash,  with  a  three  years'  call  on  25,000  shares  at  par. 
The  promoters  increase  the  price  to  36s.  per  acre,  or  between 
j^5o,ooo  and  ;^9o,ooo,  so  that  even  on  the  minimum  figure  they 
make  a  very  fine  profit.  Apparently  very  little  of  the  land  has 
.been  cultivated,  as  no  revenue  is  mentioned  until  1914,  when 
.profits  from  coffee  and  rubber  are  put  at  ^^3,845,  with  an  in- 
crease to  ;i'48,75o  by  1920.  Subscribers,  therefore,  will  have 
a  long  wait  for  any  return  on  their  money,  and,  under  the  cir- 
'Cumstances,  it  has  'been  thought  necessary  to  pay  the  promoting 
syndicate  the  high  commission  of  7  'per  cent,  in  cash,  and  a 
•call  on  25,000  shares  for  three  years  fcr  underwriting  60,000 
shares. 

Seychelles  Rubber  and  Cocoanut  Estates,  Ltd.— A  number 
■of  small  estates  in  Mahe,  the  principal  island  in  the  Seychelles, 
having  an  aggregate  area  of  5,910  acres,  are  acquired  toy  this 
company,  which  has  a  capital  of  ^^100,000  in  £1  shares.  The 
purchase  price  is  ;^37,5oo  in  cash  and  ^25,000  in  shares,  with 
another  /4,ooo  in  cash  and  jf2,ooo  in  shares  to  the  promoters 
-for  services  rendered.  At  present  there  are  on  the  estates  24,793 
rubber  trees,  from  five  years  old  downwards,  and  101,773  cocoa- 
nut  trees,  of  which  26,489  are  in  bearing,  while  there  are  372 
acres  under  vanilla.  Profits  are  estimated  to  commence  at 
^4,024  for  1910-11,  and  to  increase  to  ;ij29,429  by  1917-18,  the 
profit  on  rubber  being  taken  at  3s.  6d.  in  1912  and  1913,  and 
from  that  down  to  2s.,  a  basis  which  seems  fairly  reasonable. 
Subscriptions  were  invited  for  68,000  shares,  the  whole  of  which 
were  underwritten  for  4,500  in  cash,  and  a  call  on  5,000  shares 
to  June  30,  1913. 

SoEMBER  AjOE  RUBBER  ESTATES,  LTD.— An  estate  of  1,300 
acres  in  the  Besoeki  Residency,  Java,  is  acquired  by  this  com- 
pany, which  has  a  capital  of  .^85,000  in  2s.  shares.  Of  the 
total  area  770  acres  are  planted  with  robusta  coffee,  inter- 
■planted  as  to  560  acres  with  Para  rubber  from  fifteen  months 
to  three  and  a-half  years  old,  and  as  to  140  acres  with  cacao. 
Profits  from  rubber  are  expected  to  commence  at  ;f77o  in  191 1, 
and  to  increase  to  ;^ii,992  by  1916,  while  those  from  coffee 
are  estimated  to  rise  from  ;^667  for  the  current  year  to  ;^7,o62 
in  1913,  and  thereafter  to  dwindle  to  ^f  1,667  in  1916.  The 
price  paid  to  the  Dutch  company  owning  the  property  is 
j^32,ooo  in  cash  and  ;^i2,5oo  in  shares,  to  which  the  Rubber 
Estate  Agency  adds  ;£5,ooo  in  cash  and  a  call  on  50,000  shares 
until  June  i,  1916.  Subscriptions  were  invited  for  600,000 
shares,  which  were  underwritten  for  commissions  of  6  per 
cent,   in  cash. 

Hevea  (Johore)  Rubber  Plantations,  Ltd. — This  com- 
pany acquires  the  estates  of  the  Hevea  Planting  Company  of 
Johore  consisting  of  10,000  acres,  of  which  1,182  acres  are  under 
rubber  from  one  and  a-half  to  three  years  old  and  another  200 
acres  have  been  cleared.  Apparently  the  property  is  by  no 
means  first-class  rubber  land,  as  800  acres  previously  planted 
have  been  abandoned,  and  the  expert  who  examined  the  pro- 
perty has  made  allowances  in  his  estimates  of  production  for 
failures  and  poorly-flowing  trees.  The  output,  however,  is 
put  at  2,475  lt>s.  for  191 1  and  181,350  for  1915,  and  the  vendors 
seem  to  have  faith  in  the  future  as  although  the  purchase  price 
of  ;^85,ooo  is  nominally  payable  in  cash  they  have  agreed  to 
subscribe  for  a  like  amount  of  shares.  In  addition  to  this  sum 
the  promoters  get  an  option  on  15,000  shares  to  June  30,  1913, 
in  which  the  owners  are  interested  to  the  extent  of  6,000  shares. 
The  total  capital  is  ;^i5o,ooo  in  £1  shares,  and  subscriptions 
were  invited  for  50,000  shares,  which  were  underwritten  for 
commissions  of  6  per  cent.  Notwithstanding  the  confidence 
of  the  owners  the  venture  seems  to  be  a  rather  more  risky 
speculation  than  the  general  run  of  rubber  undertakings. 

Gosling  and  Sons,  Ltd.— This  is  a  business  of  silk 
mercers,  general  drapers,  &c.,  esta:blished  in  Richmond,  Surrey, 
in  1795,  which  is  being  converted  into  a  limited  liability  com- 
,pany  to  regulate  the  various  interests  involved.  The  capital 
is  250,000  in  ;^io  shares,  of  which  ^49,930  is  taken  by  the 
vendors,  and  subscriptions  are  invited  for  ;^4o,ooo  5  per  cent, 
registered  first  mortgage  debentures  at  par,  to  provide  the 
balance  of  the  purchase  price  of  ;^9o,ooo.  These  debentures 
are  secured  by  a  first  charge  on  freehold  property  valued  at 
;i  40,000  and  by  a  floating  charge  on  the  other  assets  valued 
at  ;^37.5'8,  exclusive  of  ^^12,482  for  goodwill,  while  it  is  pro- 
vided that  the  charge  shall  become  immediately  enforceable  in 
the  event  of  the  cash,  book  debts  and  stock  falling  below 
;^"2o,ooo.  Profits  for  the  five  years  ended  February  28  show  an 
average  of  ;C6,i9o,  and  although  during  the  last  two  years 
there  was  a  decrease  of  about  ;ti,ioo,  even  at  the  lowest  there 
was  ample  margin  to  make  the  debentures  look  a  good  indus- 
trial security. 

British  Bio-Electrics,  Ltd. — This  company  has  been 
formed  to  acquire  two  electric  theatres,  which  are  said  to  be 
earning  substantial  revenues,  three  in  course  of  re-construction, 
and  a  freehold  site  for  another,  together  with  rights  and  options 
in  connection  with  negotiations  for  fourteen  more  sites.  Its 
capital  is  ;^6o,ooo  in  2s.  shares,  of  which  545,000  were  offered 


for  subscription,  and  although  it  is  not  definitely  stated  that 
any  of  these  were  underwritten,  the  directors  had  power  to  pay 
commission  up  to  10  per  cent,  for  this  purpose.  The  price 
payable  to  the  promoters  is  £4,$°°  in  cash  and  ;£5,5oo  in 
shares  or  cash,  while  they  in  their  turn  had  to  pay  to  two  of 
the  vendors  ;£6,75o  in  cash.  Profit  estimates  are  said  to  be 
based  on  the  certified  nett  earnings  of  one  of  the  balls  for 
the  six  months  ended  March  31,  but  the  actual  figures  are  not 
disclosed,  and  the  calculation  of  a  nett  profit  of  ^65,250  and  a 
dividend  of  100  per  cent,  seem  decidedly  fanciful. 


Joint  Stock  Companies'   Exhibits 
Critically  Analysed   and   Compared. 

CORDOBA  CENTRAL    BUENOS   AYRES  EXTENSION  RAILWAY, 

LTD. 

After  all,  this  company  has  not  yet  begun  to  earn  revenue,  bnt 
the  construction  of  the  line  into  Buenos  Ayres  is  now  practi- 
cally finished  with  the  exception  of  the  permanent  station  and 
the  entrance  to  same.  Over  4,000  metres  out  of  the  total  length 
of  6,500  metres  of  retaining  wall  along  the  foreshore  from 
Rivadavia  has  been  constructed,  while  the  filling  in  of  the  site 
of  the  station  ground  and  yard,  which  is  being  done  by  the 
Buenos  Ayres  and  Pacific,  is  expected  to  be  completed  by  the 
end  of  the  year.  The  contractors  expect  to  be  able  to  commence 
work  on  the  station  and  yard  very  shortly,  and  to  open  the  line 
to  through  passenger  traflic  not  later  than  June,  1911.  A  claim 
has  been  made  by  the  contractors  for  loss  of  traffic  caused  by 
the  time  occupied,  viz.,  two  years  and  eight  months,  in  obtain- 
ing from  the  authorities  the  approval  of  the  plans  for  the 
entrance  into  Buenos  Ayres  on  the  low  level.  They  also  claim 
an  allowance  in  recognition  of  the  success  of  their  persistent 
efforts  to  obtain  the  entrance  by  the  low  level  instead  of  over 
viaducts  on  the  high  level,  which  has  not  only  effected  a  saving 
of  j^4oo,ooo  in  cost,  but  will  reduce  the  expenses  of  maiatenance 
and  working  in  the  future.  These  claims  amount  altogether 
to  ;^386,ooo,  but  the  directors  have  not  seen  their  way  to  recog- 
nise the  full  amount,  and  recommend  that  ^^236,000  be  allowed 
in  full  satisfaction  on  condition  that  the  sum  is  carried  to 
account  until  the  final  settlement  and  does  not  carry  interest 
in  the  meantime.  Calls  on  the  debentures  paid  during  the  year 
amounted  to  ^^552,860,  and  another  ;^i6,67o  was  received  on 
ordinary  shares,  against  which  contract  expenditure  took 
^243,372,  making  £2,812,035  in  all,  and  expenditure  on  ad- 
ministration building  in  Buenos  Ayres  £(>Tfii7,  raising  the  total 
to  ;^20i,573.  After  meeting  other  charges  the  credit  balance 
on  capital  account  is  ;£487,426,  or  an  increase  of  ;^24i,o36.  In 
addition  to  ^^56,963  or  ;^8,i73  more  due  to  contractors,  ^^'92,^63 
has  been  advanced  by  them  on  mortgage  of  administration 
building,  and  the  retention  fund  has  been  increased  by  ;^i  1,319 
to  ;^75,967,  while  other  liabilities  are  ;^8,oo3  up  at  ;fi9,623. 
On  the  other  hand,  debtors  owe  ;^i  1,476  more  at  ^148,402,  and 
loans  against  securities  are  ;^25o,ooo  higher  at  ;if55o,ooo,  but 
cash  is  ^14,622  less  at  ;^7o,999. 

MARCONI'S    WIRELESS    TELEGRAPH    CO.,    LTD. 
For  the  first  time  in  its  history  the  directors  of  this  company 
are  able  to  give  the  preference  shareholders  a  dividend,  and 
the  business  would  appear  to  be  at  last  in  full  swing.     Not- 
withstanding the  serious  effect  on   the   revenue  occasioned   by 
the  fire  at  Glace  Bay  Station  in  Canada  the  profit  for  the  year 
1909  was  ;,f  11,433,  and  out  of  this  the  directors  recommend  the 
payment  of  the  cumulative  7  per  cent,  dividend  upon  the  pre- 
ference shares  to  June  30,  1909.     There  is  only  one  unpleasant 
fact  in  the  balance-sheet  and  profit  and  loss  account,  viz.,  the 
^^144,279  owing  by  the  Canadian  Company  to  this  parent  com- 
pany, but  the  directors  say  that  arrangements  are  being  made 
which   should   enable  the   Canadian  company  to  repay   at   an 
early  date,  if  not  the  whole,  at  least  a  large  proportion  of  its 
indebtedness.     In  other  respects  all  goes  well.     The  long  dis- 
tance Transatlantic  service  has  been  resumed,  and,  better  still, 
the  demand  for  the  company's  instruments  on  board  ship  shows 
a  continuous  and  rapid  increase  as  is  shown  by  the  long  list 
of  ships  now  fitted  with  the  apparatus.     It  is  by  no  means  the 
merely  English  lines  of  shipping  that  are  adopting  this  means 
of  communication   at  sea,    for  amongst    the    companies  whose 
vessels  are  now  possessed  of  the  Marconi  apparatus  are  various 
sections  of  the  International  Mercantile  Marine  group,  all  the 
ships  of  the   Canadian   Pacific   Railway,   many  vessels  of  the 
leading   French  companies,   two    Spanish    ships    and   a   large 
number  of  ships  in  Dutch,   German  and   Italian  lines.     Even 
private   yachts   are  beginning   to   acquire  this   means  of  cafn- 
municating  with  the  shore,  and  in  that  direction,  as  we  have 
always  said,  there  ought  to  be  a  large  and  permanent  field  for 
profitable  business.     It  is  stated  in  the  report  that  a  marked 
improvement  has  been  experienced  in  the  business  done  by  the 
associated  companies,  several  of  which  are  now  beginning  to 
show  profits.    The  French  and  Belgian  companies,  for  instance, 
have  declared  dividends  for  the  past  year,  the  one  of  5  and 
the  other  of  10  per  cent.     The  balance-sheet  indicates  few  im- 
portant changes  beyond  the  appearance  of  a  substantial  profit 
for  the  first  time,  but  the  profit  and  loss  account  shows  a  gross 
revenue  of  pf  106,430,  and  the  balance-sheet  indicates  a  decrease 
of  ;^iq,i84  in  the  cost  of  the  long-distance  freehold  stations  at 
Clifden,  Ireland,  and   Poldhu,  Cornwall,  taken  together  with 
movable  plant  at  other  places,  the  total  being  now  ^f  114,899. 
We  notice  that  only  £2,c,yft  was  written   ofi  for  depreciation 
of  plant,  machinery,  buildings  and   furniture,  and   it  may  be 
a  question  by  and  by  whether  the  allowances  should  not  be  in- 
creased.     Loans    from    bankers   against   security   have   shrunk 
^7,464  to  ;^44.439.  but  the  company  owes  ;f4,o49  more  to  sundry 
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creditors  at  ^13,989-  An  item  of  ^^.2,868  ^hownJ"4^i^„^^f>°"^^^ 
sheet  for  .908  as  "  reserve,  being  the  amount  of  ;^1"^*'°\^^* 
freehold  works  at  Dalston  in  excess  of  cost  as  per  contra,     nas 


now  disappeared. 


KYNOCH,  LTD 


The  balance-sheet  is  made  up  to  Ma 


The  balance-sheet  is  made  up  to  March  26,  1910,  for  the  year 
then  ended,  and  the  profit  was  just  ^^51  better  last  year  at 
£^0,123.  ikcluding  the  £22,r-,i  brought  forward,  the  amount 
of  /72,874  available  for  distribution  is  ;^3,i23  better  and  the 
dirS:tors  take  ^2,000  less  in  fees,  so  the  preference  shares  get 
their  full  dividend,  tax  free,  for  the  year,  and  jf  12,000  is 
written  off  capital  expenditure,  leaving  ;f  14.04°  ^°  ^e  carried 
forward.  The  outlay  upon  the  South  African  factory  is  ap- 
proaching completion,  and  after  that  the  capital  expenditure 
ought  to  be  largely  reduced  or  to  disappear.  Meantime, 
;,f2i;o,ooo  in  5  per  cent,  debentures  redeemable  by  cumulative 
sinking  fund  on  or  before  September,  1925,  has  been  issued  for 
the  purpose  of  providing  for  the  South  African  expenditure. 
Expenses  in  connection  with  this  issue,  /i2,528,  have  been 
•written  off,  and  the  accounts  otherwise  look  healthy  enough, 
although  there  is  still  ^18,253  of  e.\penses  and  discount  of  de- 
benture issue  standing  in  the  balance-sheet  as  an  asset.  Alto- 
gether the  debentures  outstanding  at  the  date  of  the  accounts 
was  2^692,050,  there  being  .^57,950  still  to  come  in  on  the 
;^25o,ooo  recently  issued,  and  besides  this  the  company  owed 
;^374,585  to  sundry  creditors,  a  slightly  larger  amount  than  the 
previous  year,  while  sundry  debtors  owe  it  ;^22,352  less. 
Stock-in-trade,  however,  shows  an  increase  of  ;^76,276.  The 
reserve  remains  at  ;if  152,313.  It  is  suggested  in  the  report  that 
the  chairman  of  the  company,  Mr.  Arthur  Chamberlain,  should 
be  relieved  of  all  pecuniary  responsibility  under  the  verdicts 
in  the  action  for  damages  brought  against  him  by  Captain 
Lloyd  and  Messrs.  Curtis  and  Harvey,  Ltd.  The  board  is 
quite  satisfied  with  the  result,  and  no  doubt  that  course  will  be 
followed. 

J.  G.  WHITE  AND  CO.,   LTD. 

The  year  ended  February  28  was  the  best  this  electrical 
engineering  company  has  enjoyed  since  its  formation  in  1900, 
and  the  directors  say  that  they  have  more  work  actually  in  hand 
and  uncompleted  than  at  any  time  during  the  past  three  years. 
Profits  earned  and  realised  in  the  twelve  months  amounted  to 
X^64,8o2,  or  an  increase  of  ;^24,824,  and  after  paying  the 
directors  and  staff  ^3,106  more  at  ^^7,883  for  percentages  due, 
the  nett  balance,  including  ^15,460  or  ;^78o  less  brought  for 
ward,  was  ^20,919  better  at  ^72,379.  Dividend  on  the  preferred 
shares  having  been  met  the  ordinary  shares  get  a  dividend  and 
bonus  of  10  per  cent,  against  8  per  cent,  last  time,  and  in  place 
of  ;£^2o,ooo  being  put  to  reserve  ^32,975  is  written  off  "  pur- 
chase of  business  "  account,  leaving  the  balance  carried  for- 
yf3-rd  .43.944  up  at  ;,fi9,404.     This     appropriation     leaves    the 

purchase  of  business  "  account  at  ;,fis,ooo,  which  the  directors 
hope  to  be  able  to  write  off  next  year.  Reserve  .stands  at 
/ 100,000,  or  half  the  amount  of  the  subscribed  capital,  and 
may  be  said  to  be  represented  by  the  investments  valued  at 
^122,515  or  ,^13,086  more,  on  which  the  return  in  interest  and 
dividends   was   equal   to   6.2   per  cent.      Debtors   and    bills   re- 

tfonfinH  \"'^"  ^^'  -^'^'^'5  to  ^66,0.7  and  contract  reten- 
tions  and  work  in  progress  are  ^15,141  up  at  /cc  707    but  cash 

otw'r'^''"'^'^"  '"^'"'"'  "y  i4o88^o  /,?i  °^:  On  ?he 
other  hand,  creditors  are  ^■26,188  lower  at  l4S,oq3,  while  he 
contingent  liabilities  for  uncalled  capital  on  kivestmen  s  and 
for  guarantees  show  a  decrease  of  ri,,i„  at  /^ITT 
SPIES  PETROLEUM  COMPANY.  ^TD.  ' 
in  1909  this  company's  nett  production  increased  7  1C082C 
poods,  so  that  although  the  stock  brought  fo™^rd  was  Ibout 

I  /oToo^o"  poodrhv'h'  ''.T"  ''l^'  °'  -^ 's^'S^'  poodsTatoos 
3,101,000  poods  higher   than  the  previous  yearf  and  2  022  000 

q'ua°ntUyTserin  tfl '"'  'fT'"  ''  ".9".-o"pood's'."T°h: 

nett  result  was  a  free  revenue  of  yi^T  or,  ^V  >-°™P^"y  *"^ 
As  ^7.608  more  was  broughtTorwari'rd"asl2^  84rcame"^ 
from  premiums  on  new  shares  issued,  it  follows  that  the  Tntir. 

oike7hItofr}^%T-^   ^"^   '^?   additional   remuneration 

tLn  or  rlnZl'  ^^^'  t  ''  .P-^TP^'y  '^*  ^''<^^  f°^  deprecia- 
uon   or  ;i  40,846  more  than   in  the   previous  year  and   well  nn 

dend'on  T  r°""'  ''''"'"  '^  '^^'^  premiums  TlTe  divi- 
dend on  the  shares   is  made  up  to  ic   ner  cent    for  A,V  ^i 

+,?l^i'5?4  remains  to  be  carried  forward.  The  reoort  cIlU 
6s  '^^"'Jj^-t  70,000  unissued  shares  were  sold  at  a  Sum  of 

f7omiq"ato  .Q./    -^      '^°°'r°  P°°''=  '5^1'^'^^^d  in  ea^ch  ye^ 

tired'durlng'tht  yl^r    and°,  nonV''  ^?  !°'  *"^^  ""^^  ^^'^  '°°- 

installed  resul  iW^fn   L  ,"^  "P°"  ^"'°  P^?'^  apparatus  has  been 

uea  resulting  in   a  large  economy  in  the  consumption  of 


crude  oil.  The  accounts  call  for  no  remaric  beyond  a  note  that 
the  capital  expenditure  on  buildings,  plant,  &c.,  shows  an  in- 
crease of  almost  ;f86,ooo  on  the  year. 

ARON  ELECTRICITY  METER  CO.,  LTD. 

Things  have  looked  up  for  this  company  in  its  year  ended 
March  31,  1910,  and  the  nett  profit  of  2^21, 118  was  ;^i,050 
better.  Altogether,  including  the  balance  of  /6,549  brought 
forward,  which  was  ^2,578  larger  than  the  previous  year's. 
similar  item,  £2y,(>b-,  or  ^3,628  more  goes  out  as  available 
profit,  and  out  of  this  the  directors  make  up  the  dividend  on 
the  6  per  cent,  preference  shares  to  g  per  cent.,  or  2  per  cent, 
more  than  was  paid  in  the  previous  year,  so  that  the  3  per  cent, 
balance  of  the  previous  year's  dividend  unpaid  and  the  full 
6  per  cent,  for  the  past  financial  year  have  now  been  paid  up. 
Then  ;f6,ooo  as  against  ;f5,ooo  is  transferred  to  reserve  towards 
goodwill  and  patents,  making  this  reserve  /'aj.ooo.  From  the 
remaining  ^^.^So,  /■i,320  is  appropriated  to  pay  off  the  arrears 
of  management  commission  and  directors'  fees,  and  ;f  5,354  re- 
mains to  be  carried  forward.  Altogether  ^5,708  was  written  off 
for  depreciation  last  year,  and  the  accounts  offer  nothing  to 
criticise.  It  is  stated  in  the  report  that  the  company's  factories 
were  fully  employed  during  the  year,  and  added  that  the  taxi- 
meter business  is  progressing  satisfactorily  in  England, 
Belgium  and  Austria,  though  it  has  not  yet  contributed  to  the 
profits  of  the  company. 

JAMES  EADie,  LTD. 

We  like  the  whole-hearted  way  in  which  the  board  of  this 
company  "  goes  for  "  the  present  Government  in  its  report  for 
the  year  ended  March  31  last.  The  company,  says  the  board, 
"  has  suffered  a  reduction  of  profit  in  its  important  wine  and 
spirit  business  of  over  ;^5,ooo  for  the  year,  and  the  Ciovern- 
ment,  guided  by  instincts  of  revenge  instead  of  sound  finance, 
find  themselves  in  receipt  of  nearly  ;f3,ooo,ooo  less  revenue 
than  they  estimated,  and  nearly  ;f  i,2jo,ooo  less  than  at  the  old 
rate  of  duty,  and  in  addition  have  crippled  educational  funds." 
The  directors  go  on  for  another  par  in  the  same  strain,  and 
must  feel  much  relieved  in  mind.  "  It  may  safely  be  said," 
they  wind  up,  "  that  in  the  brewing  and  allied  trades  the 
work  and  income  of  a  multitude  of  persons  are  directly 
menaced."  And  this  large  company,  whose  various  properties 
stand  in  the  books  at  ^^1,086,224,  exclusive  of  plant,  another 
^^41,123,  saw  its  nett  profits  reduced  last  j-ear  by  2^3,157  to 
^50,596.  The  board  manages  to  pay  3  per  cent,  again  on  the 
ordinary  shares,  but  can  only  give  ^^3,500  to  the  special 
reserve  or  ^''S''^  '<=ss,  and  has  nothing  at  all  for  the  general 
reserve,  which  a  j'ear  ago  got  ^^5,000.  Even  thus  the  balance 
left  to  carry  forward  is  only  ;£i,48o  up  at  ;£2,i56.  Interest  and 
preference  dividend  together  took  ;^i,625  more,  and  license 
compensation  ;f326  more. 


Answers  to  Coprespondents. 

*.*  A  Hey  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum.  Its.  Tor  six  months,  or 
Ss.  9cl.  Tor  three  months. 

Deposits  against  future  Queries  may  be  lodaeti 
with  the  Publisher. 

A.  G. — There  is  nothing  seriously  wrong  that  we  can  discover, 
and  the  shares  will  probably  recover,  as  the  fall  is  due  mainly  to 
general  causes.  But  it  is  also  true  that  the  management  is  old- 
fashioned  and  unenterprising  to  a  degree  which  allows  much  good 
business  to  go  elsewhere. 

P. — Prospects  quite  uncertain,  as  dividends  of  the  Yankee  com- 
pany have  fluctuated  capriciously  of  late,  but  we  do  not  like  to  ask 
you  to  sell  on  a  falling  market,  as  the  combination  ought  to  do 
some  good. 

Salop. — (i)  It  is  not  possible  to  answer  such  a  composite  ques- 
tion satisfactorily  except  by  letter,  but  we  say  "  Yps  "  to  the  first 
part  of  it,  and  name  Caledonian  Pref.,  North-Western,  and  Mid- 
land Def.  (2)  Prospects  poor  at  present  owing  to  excessively  low 
prices.  The  company's  finances,  'too,  are  all  in  confusion.  We 
do  not  think  you  should  buy  more  now. 

J- W.— We  are  reluctant  to  advise  you  to  sell,  because  it  is  not 
improbable  that  the  dividend  may  be  increased  again  one  of  these 
days.  Still,  you  could  get  a  larger  return  now  and  quite  as  safe  a 
return  for  your  money. 

Flour. — (i)  This  is  believed  to  be  the  best  of  the  group,  and 
may  be  held.  (2)  This  also,  as  it  might  be  run  up  to  a  high  price. 
(3)  We  do  not  like  this  thing.  It  has  been  loaded  with  promoter's 
swag.  See  Investors' Review  of  April  16  last.  Ifyoucanget 
out  without  much  loss  do  so. 

R-  J-— (i)  We  can  find  no  market  at  all  for  these.  The  scheme 
is  highly  speculative,  and  we  can  give  no  opinion  on  prospects.  (2) 
Not  considered  one  of  the  best  among  these  trusts.  We  think  you 
should  clear  if  and  when  you  can.  even  at  a  small  loss.  (3)  Price 
so  low  that  it  is  not  worth  while  trying  to  sell.  The  thing  has 
some  chance  yet  if  better  managed  and  although  smothered  in 
capital.  (4)  A  very  speculative  business,  but  there  are  shrewd 
people  in  it,  and  it  may  turn  out  all  right.  Best  hold  for  the 
present.  (5)  These  also  might  be  stuck  to,  as  the  thing  was  early 
in  the  field,  and  prospects  seem  encouraging.  (6)  There  are 
chances  here  too,  so  hold  on  for  the  present.  (7)  These  shares 
are  not  worth  much  of  a  premium  now,  as  one  or  two  years  must 
elapse  before  there  is  any  income  to  speak  of.  A  few  bought  on  a 
flat  market  might  do,  but  you  need  be  in  no  haste.  There  will  be 
plenty  of  chances. 

W.  G.— (i)  A  few  of  these  might  yield  fairly  well  by  and  by, 
although  the  concern  does  not  promise  anything  very  brilliant.  (2) 
Ore  poor,  and  we  fear  profits  can  never  be  large,  but  the  big  output 
should  produce  something.     Only  the  capital  is  excessive. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
June  21,  §7,302,  increase  $2,285;  aggregate  from  July  1, 
»378,856. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
June  17,  £5.205,  decrease /1 64  ;  aggregate  from  July  1,  ;f229,294, 
increase  /32,601. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  May  21, 
Rs.  90,000,  increase  Rs.  927  ;  aggregate  from  Jan.  1, 
Rs.  19,40,319,  decrease  Rs.  9,111. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  April, 
/11,054,  increase  /2,187  ;  aggregate  for  4  months,  /32,101,  in- 
crease/5, 281. 

Buenos  Ayres  Central. — Gross  receipts  for  May,  /13,497, 
increase  /1, 684;  aggregate  from  July  1,  ;f  153, 181,  increase 
/24,345. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
June  14,  $290,400,  increase  $116,800;  total  from  July  1,  $12,149,200. 
increase  $2,925,400. 

Cartagena  (Colombia)  Railway. — Receipts  for  April,  /19,916. 

Colombian  Northern. — Receipts  for  April,  £3,195,  increase 
/206  ;  aggregate  /33,180,  decrease  /563. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  May  31, 
/6,528,  increase  /546 ;  aggregate  from  April  1,  /34,715, 
•decrease  ;f319. 

I-ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
May  21,  Rs.  40,238,  increase  Rs.  3,278;  aggregate  from  Jan.  1, 
Rs.  7,59,917,  decrease  Rs.48, 060.  ... 

Midland  of  W.  Australia. — Gross  revenue  for  April,  /10,132, 
tincrease  /1, 089;  aggregate  from  July  1,  /106,403,  increase  /■21,836. 

Midland  Uruguay. — Receipts  for  month  of  May,  ;f7.553,  de- 
crease /626  ;  aggregate  from  July  1,  /'80,947,  increase  £6,174. 

North  Western  of  Uruguay. — Traffic  receipts  for  May,  $30,000, 
increase  $4,372  ;  aggregate  from  July  1,  $275,578,  increase  $40,718. 

Quebec  Central  Railway. —  Traffic  receipts  for  the  2nd  week 
of  June,  $26,322.  increase  $7,918; aggregate  from  July  1, $1,034, 563, 
increase  $68,462. 

Quebec  and  Lake  St.  John.— Traffic  for  May,  $44,804  ;  decrease 
».679.  ■ 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
-ended  May  21,  Rs.  30,282,  increase  Rs.  1,691;  aggregate  from 
Jan.  1,  Rs.  5,67,322,  decrease  Rs.  5,630. 

Uruguay  Northern.— Gross  receipts  for  month  of  May,  /1, 830, 
increase  /64  ;  aggregate  from  July  1,  ;^19,914,  increase  £l,i79. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  7  days 
•ended  June  7  amounted  to  $36,535. 

English. 

Cleator  and  Workington  Junction.- — Receipts  for  7  days  ending 
June  19,  /1, 251,  increase  ;£33  ;  aggregate  from  Jan.  1,  /^28,I83, 
decrease  /2,097. 

Cockerraouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  June  18,  /805,  decrease  ;f66  ;  aggregate  from  Jan.  1, 
jfl7,404,  decrease  ;f 718. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
■week  ended  June  18,  ^'377,  decrease  /34  ;  aggregate  for  25  weeks, 
i;i0,785.  increase /1, 037. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  June  15,  /873. 
increase  ;f  112  ;  aggregate  lor  24  weeks,  /18,098,  increase  /1, 366. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  June  17,  £5.907,  increase  ;f  589  ;  aggregate  from  Jan.  1, 
./135,734,  increase  ;fl2,951. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
jpanies  for  the  week  ending  June  17,  /33,662  ;  436  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  18, 
.  ^^1,248,  increase  /28 ;  aggregate  from  Jan.  1,  /29.431.  increase 
/698. 

Dublin  United. — Traffic  receipts  for  week  ending  June  17. 
/6,102,  increase  /^518;  aggregate  from  Jan.  1,/126,298,  increase 
/4,166. 

General  Motor  Cab. — Receipts  for  week  ending  June  18, 
£10,119.  decrease  /596 ;  aggregate  from  Aug.  1,  £l31,9'i5, 
increase  £T2,01S. 

Hastings  and  District. — Traffic  receipts  for  week  ending  June  16, 
£960,  decrease  ;^17  ;  aggregate  from   Jan.    1.    £^20.646.  increase 

;£298. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  June  18,  ;^736, 
increase  /8I  ;  aggregate  from  Oct.  1,  £\3,1H,  increase  /206. 

London  County  Council. — Traffic  receipts  for  week  ending 
June  11.  ;^43.061,  increase  £8,369  ;  aggregate  from  April  1, 
i;432,682.  increase  ;f60,895.     Miles  132i,  against  1184. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
ireceipts  for  week  ending' June  18,  £31.251,  decrease  £2.919  ;  aggre- 
gate from  Oct.  1,  £1.155,2-^6,  decrease  /90,020. 

London  United. — Traffic  receipts  for  week  ending  June  18, 
^7,433,  increase  /574 ;  aggregate  from  Jan.  1,  ;^146,514, 
increase  ;f  8,940. 

Provincial  Trams. — Traffic  returns  for  week  ending  June  18, 
£1.161,  increase  /15 ;  aggregate  from  Oct.  1,  /57,485,  decrease 
i:i05. 

Sunderland  District  — Traffic  receipts  for  week  ending  June  15, 
if 433,  increase  £l  ;  aggregate  for  33  weeks,  ;fl3,279,  decrease 
a.468. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  June  19,  ;fl,236.  increase  ;f  122  ;  aggregate  for  25  weeks, 
£30.692. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  7  days  ending  Ju'-e  17, 
£43,954,  increase  £4,808;  aggregate  from  Jan.  1.  £1,060,423,  in- 
crease £115,743. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  May  20, 
£14,843,  increase  £l, 715 ;  aggregate  from  Jan.  1,  £73,929,  in- 
crease £5,041. 

Bombay  Electric. — Receipts  for  April,  Rs.  2,26,135,  increase 
Rs.  20,314,  aggregate  Rs.  8.80,324,  increase  Rs.  71,069. 

Brisbane. — Traffic  receipts  for  month  of  May,  £18,490,  increase 
£939  ;  aggregate  5  months  £87,010,  increase  £9,803. 

British  Columbia  Electric. — Nett  earnings  for  Apr.,  877.679, 
increase  $12,833.  Ag^jregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Apr.  30,  $1,047,717,  increase  $186,186. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  May.  £31,833,  in- 
crease £9,899  ;  aggregate  U  months,  £298,652,  increase  £45,489. 

Calcutta. — Traffic  receipts  for  week  ending  June  18,  Rs.  52,200, 
increase  Rs.  2,974. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May,  Cape 
Town*  £10,337  ;  Port  Elizabeth,  £2,581.  ' 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
May,  £2,610,  decrease  £263  ;  aggregate  for  5  months,  £13,422, 
increase  £3,466. 

Kalgoorlie  Electric. — Gross  receipts  for  May  £3,503 ;  aggregate 
from  Jan.  1.  £l6,968. 

Lisbon  Electric. — Earnings  for  April,  136,371  milreis. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Jime  15, 
Rs.  18,793,  increase  Rs.  1,699;  aggregate  from  Jan.  1,  Rs.  ^24,544, 
increase  Rs.  16,36'i. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  May, 
£49,500. 

Mexico. — Nett  earnings  for  month  of  April.  $228,858.  increase 
$9,106  ;  aggregate  for  4  months  $922,657,  increase  $63,538. 

Monte  Video  United. — Gross  receipts  for  May,  £22, 178,  increase 
£2,039  ;  aggregate  for  7  months,  £172,372,  increase  £14,251.    '  _ 

Para  Electric. — Receipts  for  week  ending  June  20,  £3,329,  in- 
crease £502  ;  aggregate  for  29  weeks,  £95,166,  increase  £11,396. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ending  June  17, 
£l,438,  increase  £53  ;  aggregate  from  Jan.  1,  £37,318,  increase 
£2,776. 

Puebla.— Nett  earnings  for  May,  $45,200. 

Rangoon  Electric. — Tramway  receipts  for  May,  £4,899,  increase 
£72  ;  aggregate  increase  for  5  months  £933. 

Rio  de  Janeiro.  —  Gross  earnings  for  23rd  week  of  1910, 
$33,728,  increase  $2,277. 

Sao  Paulo. — Traffic  returns  for  Apr.,  nett  earnings,  $148,897, 
increase  $19,486;  aggregate  for4  months $580,388,  increase  $49,986. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  April, 
$584,377,  increase  $47,328;  aggregate  from  Jan.  1,  $2,303,697, 
increase  $215,950.  Nett  traffic  receipts.  $268,045,  increase 
$6,332  ;  aggregate  for  4  months,  $1,157,069,  increase  $46,439. 
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Gross  Traffic 

1      Gross  Traffic  for 

Date 

~  for  week.         I          year  to  date. 

Name. 

In.  or     O.S 

In.  or 

1 

Amt. 

dec.  on    <j  e 
«909-     Z? 

Aint. 

t^ 

£ 

£ 

£ 

£ 

Baker  St.  and  Waterloo     . . 

June  i8 

J.  185 

—     140 

*» 

81.725 

+     «,5«> 

Barry 

Brecon  and  Merthyr 

„     l8 
PI    '9 

15.533 
4,165 

z'-^ 

14 

50.8J4 

-    3.4'* 

Cambrian         

>,     19 

5.647 

+         «5 

t 

126.880 

—    1,090 

Central  London 

„     13 

5.934 

+       185 

24 

135,83' 

+     «.579 

Charing  Cross,  Euston  and 

Hampstead 

„     i8 

3.710 

-        210 

24 

92,105 

-     1.155 

City  and  South  London     . . 

..     »9 

2.9J6 

—        180 

24 

77.603 

—        474 

Furness           

II     19 

11,193 

+    2.025 

J 

246,341 

+    38.143 

Great  Central 

,1     19 

80.100 

—        700 

24 

1,861,900    +    77.600 

Great  Eastern 

>i     19 

103,900 

—        800 

24 

2.349.9"^ 

+    56,200 

Great  Northern  and  City   . . 

..     t8 

1,389 

4-         30 

n 

35.406 

-        406 

Great  Northern 

„    i8 

Itt.SOO 

—    3.000 

24 

2.667.300 

Gt.  N.,  Pico.,  &Brompton.. 

„    i8 

5,745 

—         110 

24 

■44.310 

+      5.220 

Great  Western 

„    19 

271,000 

•h    5,0J0 

24 

6,043,000 

Hull  and  Barnslev    . . 
Lancashire  and  Yorkshire.. 

„     19 

15,120 

+       9«5 

«4 

3'J.736 

4-    j6.8l» 

II     19 

116,350 

+    3.834 

24     2,615.824 

4-    i8.8oa 

Lon.  Brighton  &  S.  Coast . . 

;;  18 

66,«7 

+    a.926 

24 

1.394.986 

+   30.031 

London  &  North  Western.. 

II     19 

296,000 

—   3,000 

J4 

6,;62,ooo 

+  153.000 

London  &  South  Western  . . 

•  1     19 

112, Soo 

—    3.003 

24 

».'75.*» 

+  60,000 

Lon.,  Tilbury  &  Southend. . 

1.     19 

",63s 

+     1,283 

»4 

252.498 

4-    16,47« 

Metropolitan 

•  >     19 

'7.958 

+        216 

1 

400,724 

4-    •i,'73 

Metropolitan  District 

,1     l8 

11.245 

+     206 

U 

261.941 

+    23.845 

Midland            

.1     i8 

225,000 

—  5,000 

24    5,44»,003 

4-  155,000 

North  Eastern 

1.     i8 

202,406 

+    8,636 

2|    4.4t7.86o 

V"'^, 

North  London 

1,    >9 

7.659 

—      6:6 

M 

'96.'«9 

iioTlh  Statfordshire  . . 

.1     19 

ig.sS'j 

4-         898 

M 

452,040 

4-    '6^2 

Rhymney         ; 

.1     19 

7,543 

94,t2« 

+         3OJ 

24 

106,43' 

—     3.M8 

South  Eastern  &  Chatham.. 

,1     i8 

+    3i7«3 

t 

2,061,226 

*  7»i5S3 

TaffVale        ..        ..        .. 

..    '9 

20,386 

—       54' 

M 

449.4x9 

-  J».5J4 

J  Fk 

1111  )aa.  1 
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Caledonian 

Glasgow  &  South  Western. . 

Great  Nortti  ot  Scotland    .. 

Highland 

North  British 


lane  19 
.1     18 


90.701 
36.375 
10,200 
ii,6>5 
98.976 


—  'i777 

+  395 

+  47-) 

4-  283 

4-  2,0» 


'.73J.o6» 
6}S,»2j 

18J.780 

>87.454 

',854.3>' 


+  23,09s 

*% 
—        Ti 


Beltasi  and  County  Down  . 
Cork  Bandon  K  b.  Coast , 
Great  Nortdern 
Midland  Great  Western     . 
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COMPANY    MEETINGS. 


ARON    ELECTRICITY    METER. 

The  thirteenth  ordinary  general  meeting  of  the  shareholders 
of  the  Axon  Electricity  Meter  Lirnited,  ^,-!.  ^e^  yesterday  at 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  H.  Hirst, 
M  I.E.E.   (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  M.  Axon,  F.C.I.S.)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auaitors, 

-l-he  Chairman  said  :   It  is  once  more  our  pleasure  to  submit 
for  your  approval  the  report  of  a  year's  trading.      The  similarity 
of  the  figures  in  the  balance-sheets  of  1909  and  1910  shows  that 
our  business  has  attained  a  pleasant  stability.     Our  profits  have 
risen  in  this  year's  accounts  to  the  satisfactory  total  of  ^aS.oSO' 
Ji,-xw  more  than   last  year,  which  was   up  to   that  time   our 
record  year.     The  other  items  on  the  profit  and  loss  account 
are  within  a  per  cent,  or  two  the  same  as  last  year.     We  have 
written  off  /400  more  depreciation,   not  because  our  plant  is 
in  any  worse  condition,  but  in  an  industrial  business  which  is 
constantly  in  process  of  evolution  one  likes  to  use  some  of  the 
profit  of  good  years   for  writing    down  capital   items.     Main- 
tenance of   patents    is    a    few  hundred   pounds   less,   and   so, 
naturally,   is  debenture  interest,   for  our  debt  decreases   every 
year  by  the  repayment  of  about  ;£5,ooo.  As  regards  the  balance- 
sheet,  only  two  figures  call  for  comment.     We  have  added  to 
our  leasehold  land,  buildings,  machinery,   and   tools  the  sum 
of   /■9,279 ;  this  figure  is  largely  composed  of  additional   land 
and  buildings  rendered  necessary  by  the  increase  of  our  busi- 
ness.   We  have  less  cash  to  the  ejrtent  of  £-iS>o°°  if  I  include 
loans  at  short   notice.     This   is   accounted   for  by  the   greater 
trading  outstandings,    which  are  ;C58,ooo   this  year  as  against 
/■40,ooo  last  year,  and  also  to  some  extent  by  4he  extensions  of 
the  taximeter  business.     The  taximeter  business  particularly  is 
at  present  absorbing  money.     These  instruments,  as  I  have  pre- 
viously stated,  are  not  sold  outright,  but  hired  out,  mostly  for 
periods  of  five  years.     We  have  received  very  satisfactory  con- 
tracts in   London, 'Brussels,  and    Vienna   for   hiring   our  taxi- 
meters,   and  while   we   have  to   manufacture  and  instal  every 
instrument,  the  cost  of  both  manufacture  and  installation  has 
to  be  defrayed  at  present  from  our  liquid  assets ;  payment,  how- 
ever, is  received  only  in  monthly  or  quarterly  instalments,  and 
it  follows  that   the  outgoings  so  far  as  capital  expenditure  is 
concerned  are  still  greater  than  the  incomings,  and  this  state 
of  affairs  is  likely  to  continue  for  some  time  if  we  are  success- 
ful in  obtaining   new  contracts.     The   profits  we   have    shown 
in  this  year's   accounts  have  been  made  entirely  by  our  old- 
estaijlished  meter  and  clock  business.     For   the   safety    of  the 
company  the  directors  have  so  far  used  all  the  income  received 
from   taximeters    against    manufacturing    and    installation   ex- 
penses.    It  is  a"  matter  of  great  satisfaction  to  the  board,  par- 
ticularly to  Prof.  Aron  as  managing  director,  and  to  myself  as 
chairman,  that  we  are  able  this  year  to  recommend  the  distri- 
bution of  a  dividend  which  will  clear  off  the  last  of  the  arrears 
due  to    preference     shareholders.       Our    conservative    policy, 
which  necessitated  in  years  gone  by  the  accumulation  of  these 
arrears,   has  been  vindicated   not  only  by   our  ability  to  pay 
them  back  now,  but  also  by  having  established  a  business  which 
shows  a  greater  turnover  than  at  any  time  during  its  existence. 
We   are  firmly  planted  in  nearly  every  European   country,  and 
we  have  found  a  particularly  useful  outlet  for  our  manufactures 
in  the  constantly  growing  and  prosperous  power  companies  on 
the  Continent.       The  average  yield  per  meter  is  less  than  in 
former  years,  but  we  have  made  up  for  this  by  selling  a  very 
much  larger  number  of  meters.     I  can  only  add  that  I  sincerely 
hojke — and  there  is  great  reason  for  that  hope — that  the  ordi- 
nary shareholders  will  in  the  near  future  be  rewarded  for  their 
great  patience.     Before  putting  the  motion  for  the  adoption  of 
the  report  and  accounts  to  the  vote  I  wish  to  express  my  plea- 
sure that  Professor  Aron  is   able  to  be  present  at  this   year's 
meeting,  and  I  am  anxious  to  take  this  opportunity  of  thanking 
him  for  the  hard  and  great  work  which  he  has  given  unstint- 
ingly  to  our  company,  and  which  has  been  the  mainspring  of 
our  success.     He  has  been  loyally  backed  up  by  our  excellent 
staff  whom  he  has  placed  in  charge  of  our  various  undertakings 
in   the   different  countries,   and  their  efficiency  and  loyal    and 
strenuous  work  is  greatly    due  to    his    master   mind  who    has 
controlled    them.     I    have   much   pleasure   in    moving ;    "  That 
the  report  and  accounts   as   presented  to  the  shareholders   be 
received  and  adopted." 

Sir  James  Pender,  Bart.,  seconded  the  resolution,  which  was 
carried  unanimously. 

The  Chairman  :  I  now  have  much  pleasure  in  moving  that  a 
dividend  of  9  per  cent,  on  the  preference  shares,  as  recom- 
mended by  the  directors,  be  paid. 

Sir  James  Pender,  Bart.,  seconded  the  resolution,  and  it  was 
carried  unanimously. 

Mr.  Roger  W.  Wallace,  K.C.  ;  I  have  now  the  pleasure  to 
move  that  the  retiring  directors,  Mr.  H.  Hirst  and  Sir  James 
Pender,  Bart.,  be  re-elected.  I  think  that  this  resolution  is  not 
only  agreeable  to  me,  but  to  all  the  suareholders,  because  in 
the  person  of  our  chairman  you  have  one  who  is  eminently  suit. 
able  for  the  position  which  he  occupies — (hear,  hear) — ^being 
every  day  thoroughly  immersed  in  electrical  affairs,  and,  being 
in  the  City,  he  is  easily  got  at,  while  his  duties  as  chairman  ex- 
tend all  over  the  week,  quite  apart  from  board  meetings.  In 
a  trading  concern  of  this  kind  it  is  extremely  desirable  that 
the  head  of  it  should  be  someone  in  a  position  such  as  Mr. 
Hirst  so  successfully  occ^pies.  Then  with  regard  to  Sir  James 
Pender,  1  need  say  nothing  about  his  qualifications,  the  princi- 


pal of  which  are  that  he  is  so  well  known  in  electrical  matters.. 
and  that  also  he  is  a  director  of  many  electrical  concerns.  1 
have  nothing  more  to  add,  because  the  qualifications  of  these 
gentlemen  so  commend  themselves  to  everyone  that  it  requires 
really  no  words  in  proposing  a  resolution  of  this  kind.  I  have 
great  pleasure  in  proposing  the  resolution. 

Mr.  Harry  Kahn :  In  seconding  the  resolution  that  the  re- 
tiring directors,  Mr.  Hirst  and  Sir  James  Pender,  be  re-elected, 
I  would  add  that  the  shareholders  can  hardly  realise  what  a 
tremendous  amount  of  work  the  chairman  has  done  for  this 
company.  He  has  stuck  to  this  company  in  bad  times  as  well 
as  in  good  times.  He  made  the  determination  that  he  would  see 
this  thing  right  through,  and  I  am  glad  to  say,  for  all  our  sakes, 
he  has  done  it.  I  have  much  pleasure  in  seconding  the  resolu-- 
tion. 

The  resolution  was  carried  unanimously. 

The    Chairman  having  acknowledged    the    compliment,    the- 
proceedings  terminated. 


WARNER    ESTATES. 

The  ordinary  general  meeting  of  the  Warner  Estates,  Ltd.,. 
was  held  on  Wednesday,  at  30,  Norfolk  Street,  Strand,  W.C.,. 
Colonel  T.   Courtenay  T.  Warner  presiding. 

'The  Secretary,  Mr.  E.  H.  Cousins,  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said :   There  is  not  very  much  to  be  said  on 
this  occasion.     We  are  going  on  in  the  same  way  that  we  have- 
gone  on  for  many  years  past  and  are  carrying  on  the  business 
on  the   same  principles.     You  will   see  that  the  rentals   have 
increased  to   a   certain  extent,   and    we   have  taken  over   new 
property.     We  have  purchased   8t   houses,    and   at    Msirch    31 
last  our  property  consisted  of  2,062  houses,  each  containing  a 
pair  of   self-contained   flats,  497   single   houses,   shops,   villas, 
&c.,  and  other  properties  have  been  taken  over  as  from  April  i. 
We  propose  to  pay  the  usual  dividend  of  6  per  cent,  for  the 
year  on  the  ordinary  share  capital.    We  have  also  added  /3,ooo- 
to  the  reserve  account,  which  now  stands  at  £^,000.    We  have 
during  the  year  made  considerable  additions  to  our  new  estate 
at  Leyton,    and  before  very   long   that  estate   will  be  entirely 
completed.     This  has   from   the   first  been  a  very  satisfactory 
undertaking.     As  you  are  probably  aware,  the  estate  is  situated 
on  the  Lea  Bridge   Road,  which  is  on  the  direct  route  to  the 
City,  and  is  nov»   a  busy  thoroughfare,  provided  with  one  of 
the  best  motor-'bus   services  out  of  London.     I  told   you  last 
year  that  the  Leyton  tram  service  would  very  shortly  be  run- 
to  a  point  some  250  yards  from  the  tram  system  of  the  London 
County   Council,    and   that   I    hoped  we  might    some    day  see- 
these  two  systems  linked  up.     Well,  this  has  practically  come 
to  pass,  and  in  a  week  or  ten  days  from  now  the  London  County 
Council  cars  will  be  actually  passing  through  our  estate.    I  do- 
not  know  that  this  will  enable  us  to  fill  our  houses  any  quicker 
than  we  do  at  present,  for  that  would  be  impossible ;    but  it  is 
clearly   an  advantage  to  be  within  an   easy  tram   ride  of  the 
City  and  all  other  parts  of  the  metropolis,  and  the  new  order 
of   things   should   certainly  tend   to   maintain,  if    it    does  not 
actually  increase,  the  value  of  our  property.     There  is  another 
way  in  which  I  believe  this  tramway  improvement  may  help  us ; 
it   will,   I   think,  bring  part  of   oiir   Walthamstow   estate  into- 
closer  touch  with  London,  for  at  a  point  in  the  Lea   Bridge- 
Road,  known  as  Sybourn  Corner,  and,  again,  at  another  point 
— viz.,   the  Bakers'    Arms — passengers  by  the   London   County 
Council  cars  will  be  able  to  change  for  the  W'althamstow  trams, 
which  latter  pass  through  two  of  our  estates  at  Walthamstow. 
I  see  no  reason  why  an  arrangement  should  not  be  made  be- 
tween the  London  County  Council  and  the  Walthamstow  Dis- 
trict Council  to  book  passengers  through  by  the  two  systems ; 
and  this  would  give  our  Walthamstow  tenants  the   choice  of 
reaching  the  City  either  by  tram  or  rail.     Ultimately  we  hop© 
to    see   Walthamstow   in   direct   tramway  communication  with 
London   vid   Tottenham.     The  Walthamstow  District   Council 
are  doing  their  best  to  bring  this  about,  and  we  can  only  hope 
that  their  efforts  will  be  crowned  with   success.     We  have  in- 
formation that  the  Essex  County  Council  are  about  to  seek  Par- 
liamentary powers  to  construct  a  bridge  at  Ferry  Boat  Lane. 
There  is   another  matter  in   connection  with  our  new  estate  I 
should  like  to  mention,  namely,  that  in  building  this  we  have- 
taken  advantage  of  our  previous  experience  and  made  various 
improvements  in  the  construction  and  fitting  up  of  the  houses. 
I  believe  these  improvements  are  really  appreciated  by  tenants, 
and  that  they  will,  in   the  long  run,   be   advantageous   to  the 
company ;     but   at   present  they   seem  likely  to  involve  us   in 
some   additional  expense ;     for   in    a  large  concern   like  ours, 
giving  accommodation  to  some   4,650   tenants,   it  is  inevitable 
that  the  new  properties  should  to  some  extent  come  into  com- 
petition with  the  old,  and  this  being  the  case,  it  is  necessary 
for  us   from  time  to  time  to    expend    a   good  deal   of  money 
in  bringing  up  the  older  properties  to  something  like  the  level 
of  the  new.    We  have,  out  of  income,  done  something  in  this 
direction  during  the  past  year,   as  you  -will  see  from  the  item 
improvements  and   additions,  which  stands  at   ;f  1,492   on   the- 
accounts,  and  we  propose  to  continue  this  policy.    With  regard 
to  our  other  estates,  we  cannot  at  times    such  as  we  have  been 
passing  through    expect  to  maintain  the  extremely  low  average 
of  "  empties  "  which  we  had  when  trade  was  good,  and  which 
we  still  have  at  Leyton  ;    but  even  on  those  estates  lettirig  has 
recently  shown  signs  of  improvements,  and  we  are  steadily  re- 
covering lost  ground.     It  is  an  encouraging  sign  for  our  busi- 
ness generally  that  so  many  of  our  old  tenants  come  back  to 
us.     They   sometimes  return  in    a  few  weeks  or  months   and 
sometimes  in  a  year  or  more  ;    one  waited  for  three  years  and 
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a-half.  When  this  kind  of  thing  takes  place  it  shows  that  there 
cannot  be  much  the  matter  with  our  "homes."  I  do  not  think 
there  is  any  more  to  add ;  but,  before  putting  the  resolution 
to  the  meeting,  I  shall  be  glad  to  answer  any  questions.  I 
now  move :  "  That  the  report  of  the  directors  and  siateraent 
of  accounts  for  the  year  ended  March  31  last  be  approved  and 
adopted." 

Mr.  James  Blyth  seconded  the  resolution,  which  was  carried 
unanimously. 

The  Chairman  proposed  :  "  That  a  dividend  at  the  rate  of  7 
per  cent,  for  the  half-year,  making  6  per  cent,  for  the  year, 
be  declared." 

Mr.  Dunn  seconded  the  motion,  which  was  unanimously 
adopted. 

Mr.  Dunn  proposed  a  vote  of  thanks  to  the  chairman  and 
his  colleagues  on  the  board  for  their  able  conduct  of  the  busi- 
ness, remarking  that  the  statement  which  had  been  made  by 
the  chairman  was  a  very  satisfactory  one. 

Mr.  Hogg  seconded  the  vote,  which  was  carried  with  accla- 
mation. 

The  Chairman,  in  acknowledging  the  compliment,  said  he 
hoped  the  company,  in  which  he  was  very  largely  interested, 
would  continue  to  prosper ;  but  they  always  had  the  bugbear  of 
increasing  rates  to  face,  as  in  the  case  of  every  business  that 
had  to  do  with  real  estate  throughout  the  country. 


ANTOFAGASTA     (CHILI)     AND     BOLIVIA 
RAILWAY, 

The  annual  general  meeting  of  the  Antofagasta  (Chili)  and 
Bolivia  Railway  Company,  Limited,  was  held  on  Monday  at 
Winchester  House.  Old  Broad  Street,  the  Hon.  Charles  N. 
Lawrence  presiding. 

The  Secretary  (Mr.  A.  W.  Bolden)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  moved  the  adoption  of  the  report  and  the 
declaration  of  a  final  dividend  in  respect  of  the  year  1909  of 
5  per  cent,  on  the  deferred  ordinary  stock,  less  tax.  He  said 
that,  generally  speaking,  the  year's  results  were  satisfactory, 
especially  when  taking  into  consideration  the  failure  to  con- 
tinue the  nitrate  combination  and  the  subsequent  somewhat 
uncertain  position  of  that  industry,  together  with  the  low  price 
of  copper  -which  had  ruled  for  a  considerable  time  past. 
Although  their  receipts  were  practically  the  same  as  for  the 
previous  year,  the  actual  decrease  being  only  1.3  per  cent.,  still 
he  thought  they  would  have  shown  an  increase  had  the  general 
conditions  of  tne  two  industries  been  better.  After  analysing 
the  accounts,  he  said  it  was  a  matter  for  satisfaction  that  they 
had  continued  the  policy  of  strengthening  the  financial  position 
generally.  Even  by  the  large  addition  in  the  past  year  to  the 
reserve  fund,  this  fund,  they  felt,  was  by  no  means  adequate 
for  a  company  such  as  theirs,  with  a  capital  of,  as  at  present, 
nearly  ;£9,ooo,ooo  sterling,  especially  when  bearing  in  mind  that 
they  had  the  difficulty  of  operating  a  railway  10,000  miles 
away,  at  most  part  with  very  high  altitudes.  They  could  only 
hope  that  a  continuance  of  their  present  prosperity  would 
enable  them  substantially  to  add  to  this  and  other  necessary 
funds,  whilst  at  the  same  time  paying  satisfactory  dividends. 
Generally  speaking,  the  outlook  for  1910  appeared  satisfactory, 
for,  as  the  shareholders  would  have  seen  from  the  public  weekly 
traffics,  they  had  an  increase  so  far  over  last  year's  figures  of 
about  ^53,000.  From  latest  advices  the  board  thought  it  reason, 
able  to  look  for  some  addition  to  this  over  the  remaining  period 
of  the  year,  but  the  rate  of  increase  up  to  the  present  should 
not  perhaps  be  looked  for  to  continue  for  the  full  twelve 
months.  However,  any  improvement  in  the  nitrate  industry,  of 
which  they  saw  distinct  signs,  or  in  the  price  of  copper  must 
inevitably  affect  them  favourably.  After  detailing  the  pro- 
gress on  their  new  lines,  the  Chairman  said  that  they  had 
already  received  expressions  of  satisfaction  from  the  Bolivian 
Government  and  from  other  important  sources  as  to  the  manner 
in  which  their  new  lines  were  being  pushed  on.  Their  Bolivian 
commitments  would  involve  them  in  raising  fresh  capital  to 
obtain  funds  for  the  purchase  of  the  first  mortgage  bonds  of  the 
Bolivia  Railway  Company,  which,  with  the  second  mortgage 
bonds,  were  the  means  for  providing  the  finances  for  building 
the  lines  under  that  company's  concession.  The  company  and 
the  North  American  interests  were  to  provide  the  money  for 
the  first  mortgage  bonds,  whilst  the  Government  had  already 
put  down  ^^2, 500,000  in  cash  to  purchase  the  second  mortgage 
bonds.  These  bonds  would  be  issued  as  construction  went  on, 
and  it  was  the  company's  share  of  the  first  mortgage  bonds 
anid  the  cost  of  acquiring  their  control  in  the  Bolivia  Railway 
Company  for  which  they  had  to  provide.  The  board  thought 
it  would  be  greatly  in  the  interests  of  the  company  to  retain 
these  first  mortgage  bonds  in  its  exchequer  rather  than  sell  them 
on  the  open  market,  and  this  they  proposed  to  do.  As  a  purely 
financial  deal  they  calculated  it  would  be  to  their  advantage, 
whilst  it  should  have  the  additional  benefit  of  assuring  to  them 
the  control  in  the  lines  of  the  Bolivia  Railway  Company.  They 
had  been  able  up  to  the  present  to  finance  their  requirements  by 
temporary  loans  as  well  as  certain  funds  in  hand,  bht 
they  would  be  shortly  issuing  some  further  capital,  probably 
in  the  shape  of  a  debenture  stock,  secured  as  to  a  first  cliargo 
on  the  bonds  of  the  Bolivia  Railway  Company  which  they  might 
become  possessed  of,  and  as  a  floating  charge  on  the  Antofa- 
gasta Company,  ranking  after  the  existing  debenture  stocks. 
The  Chairman  made  one  or  two  explanatory  statements  in  reply 
to  the  comments  of  shareholders,  and  the  resolution  was  then 
agreed  to. 


AFRICAN     BANKING. 

The  39th  ordinary  general  meeting  of  the  African  Banking 
Corporation,  Ltd.,  was  held  on  Thursday  at  Cannon  Street 
Hotel,   E.C.,  Mr.  J.  D.  Alexander,  the  Chairman,  presiding. 

The  Secretary,  Mr.  Alexander  Duncan,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  he  was  glad  to  state  that  the  hopeful 
view  he  took  of  affairs  generally  in  South  Africa  when  he  last 
addressed  the  shareholders  had  been  fully  justified.  Progress, 
steady  and  gradual,  was  noticeable  in  every  direction,  but  pro- 
bably the  greatest  development  had  taken  place  in  the  pastoral 
and  agricultural  industries  of  the  country.  A  new  spirit  of 
enterprise  in  farming  operations  had  set  in,  the  old  methods 
were  being  discarded,  and  agriculture  might  now  be  regarded, 
as  an  industry  which  should  repay  the  farmer  in  proportion  to 
the  energy,  skill,  and  knowledge  he  was  able  to  bestow  upon 
it.  The  Governments,  by  the  establishment  of  agricultural  col- 
leges and  experimental  farms,  were  assisting  greatly  in  bring- 
ing home  to  the  farmer  the  practical  advantages  to  be  gained 
by  the  introduction  of  up-to-date  scientific  methods.  With  the 
exception  ot  East  Coast  fever,  which  had  made  its  way  over  the 
Natal  border  into  Cape  Colony,  the  country  was  singularly  free 
from  disease.  Seasonable  rains  had  fallen,  and  good  prices 
had  been  obtained  for  all  kinds  of  produce,  including  mealies, 
wool,  mohair,  hides,  and  live  stock.  Mealies  continued  to  b& 
grown  and  exported  in  ever-increasing  quantities.  The  system 
of  dry  farming  appeared  from  experiments  made  by  the  Trans- 
vaal and  Cape  Colony  Governments  to  be  adaptable  to  South 
Africa  over  large  areas  which  had  hitherto  been  regarded  from 
an  agricultural  point  of  view  as  useless.  Farmers  were  also 
improving  the  live  stock  by  the  importation  of  the  finest 
breeds  of  sheep,  cattle,  and  horses.  The  wool  clip  promised 
to  further  increase,  and  they  could  look  forward  to  South 
Africa  soon  becoming  a  meat  exporting  country.  The  fruit 
industry  had  done  well,  and  there  was  a  great  improvement  in 
regard  to  the  sale  of  ostrich  feathers,  for  which  a  good  market 
had  again  come  about.  With  respect  to  the  gold  mining  in- 
dustry it  was  in  a  very  healthy  condition,  and  the  output  of 
gold  for  last  year  achieved  an  absolute  record,  having 
amounted  to  .^33,342.470.  The  first  three  months  of  the  cur- 
rent year  had  not  been  quite  so  favourable  owing  to  the  fact 
that  skilled  labour  had  been  replaced  by  untrained  labour  in- 
some  of  the  mines,  but  that  labour  would  in  due  course  become 
trained  and  the  position  would  naturally  adjust  itself.  In 
Rhodesia  the  results  also  were  satisfactory,  and  the  discovery 
of  new  goldfields  had  awakened  a  still  keener  interest  in  the 
mineral  resources  of  the  country.  As  to  the  diamond  industry, 
he  was  pleased  to  say  that  it  was  again  in  a  very  flourishing 
condition,  having  recovered  from  the  slump  caused  by  the 
American  crisis,  and  there  was  at  the  present  time  a  very 
good  demand  for  diamonds  of  high  quality  at  a  satisfactory 
price.  There  was  every  prospect  of  that  dftnand  being  main- 
tained. Kimberley  had,  of  course,  benefited  considerably  in 
consequence.  Coal-mining  showed  further  progress,  both  in 
the  Transvaal  and  in  Natal.  Following  the  general  movement 
in  trade,  railway  returns  had  for  months  past  shown  substan- 
tial increases  on  those  of  the  corresponding  period  of  a  year 
ago.  Information  available  up  to  March  31  showed  that  the 
progress  registered  in  1909  as  to  the  trade  of  South  Africa  had 
been  in  no  way  retarded.  He  thought  it  might  safely  be  said 
that  at  no  time  in  the  history  of  South  Africa  had  prospects 
looked  brighter  than  they  did  to-day.  He  aftersvards  called 
attention  to  the  principal  features  in  the  company's  accounts, 
and  stated  that,  after  making  provision  for  bad  and  doubtful 
debts,  the  aggregate  profit  for  the  half-year  ended  March  31 
last  was  £%T,-]2-i,  or  an  increase  of  over  ;^3,ooo  for  the  half- 
year;  and  after  paying  the  same  dividend — namely,  e,  per  cent. 
— they  carried  forward  ;^i7,499,  or  ;^3,74i  more  than  last  half- 
year. 

Mr.  Robert  Littlejohn  seconded  the  motion,  ^lich  was  car» 
ried  unanimously. 


LIPTON,    LTD. 

TTie  twelfth  ordinary  general  meeting  of  shareholders  in 
Lipton,  Limited,  was  held  on  Thursday  at  Winchester  House, 
Old  Broad  Street,  E.C.,  Sir  Thomas  J.  Lipton,  Bart,  (chairman 
of  the  company),  presiding. 

The  Acting  Secretary  (Mr.  Walter  Weir)  having  read  the 
notice  convening  the  meeting  and  also  the  auditors'  report. 

The  Chairman  said :  While  the  results  of  the  year's  trading 
have  not  come  up  to  our  expectations,  I  do  not  think  we  can 
regard  these  results  as  entirely  unsatisfactory,  in  view  of  the 
exceptional  adverse  state  of  the  markets  in  some  of  the  prin- 
cipal articles,  notably  hams  and  bacon.  The  prices  of  the  com- 
modities mention«d,  as  well  as  others  in  a  lesser  degree,  have 
been  such  that  it  was  quite  impossible  to  realise  anything  like 
the  profits  obtainable  under  more  favourable  conditions.  You 
will  thus  see  that  instead  of  hams  and  bacon  being  a  staple 
article  of  food  for  the  public,  they  have  now  become  a  luxurj-. 
Moreover,  these  high  prices  have  had  the  effect  of  greatly  cur- 
tailing the  demand  for  these  articles,  our  sales  of  hams  and 
bacon  for  last  year  having  shown  a  drop  of  over  2,000  tons 
against  the  previous  year,  and  this  item  alone  would  !u:count 
for  the  falling  off  in  profits.  Had  this  market  remained  normal, 
we  should  have  had  an  increase  instead  of  a  decrease.  With 
regard  to  the  question  of  depreciation,  this  matter  is  fully 
explained  in  the  report,  and  I  would  only  add  that  we  consider 
we  are  fully  justified  in  adopting  the  policy  mentioned,  for 
the  reasons  given.  We  have,  as  mentioned  in  the  re- 
port,   made    provision   for  writing   off  ;^3o,ooo  of   advertising,. 
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which  had,  been  carried  forward  frorrr  «he  P^^j^^J.i^rof 
accounts,  and  we  are  now  in  the  .'?;"'='^  .'i^PP'^^.P^  and  no 
having  started  the  current  year  with  a  clean  '^"f  ' /"°  „d, 
burdel  of  this  nature  to  contend  with  I  can  9""'^;^*^, 
that  no  shareholder  likes  to  have  a  >^^duction  in  d  vidend.  As 
the  largest  shareholder  in  the  company,  holding  ^o-day  more 
shares  than  I  did  when  the  business  was  A^.^'^f '  i."^  ."j,"^^ 
appreciate  this  feeling,  but  I  am  sure  you  will  agree  y'"  me 
that  we  are  taking  the  right  course  m  ^P'^S  ""Ji.^^^^^^f  f^: 
After  dealing  briefly  with  the  accounts,  the  Chairman  con 
^nued:  You%vill,  I  am  sure,  be  pleased  to  ^-^f.'}lfZ\n°Z 
and  chocolate  departments  have  made  great  f  <3;%^"""S  ^'^* 
past  year,  and  that  in  the  quantity  ai  the  output,  the  quality 
of  thi  goods,  and  the  facilities  for  doing  this  business  under 
the  most  favourable  conditions,  we  are  well  abreast  of  the 
times  and  prepared  for  any  competition.  Ihe  recently  "iJ^UUed, 
plant  and  machinery  now  place  us  m  a  position  to  satisfac- 
torily cope  with  the  steadily  increasing  demand  for  this  class 
of  goods:  Our  expon  trade,  1  am  glad  to  say,  is  also  develop- 
ing in  a  most  satisfactory  manner,  and  in  full  accordance  with 
our  expectations.  I  daresay  the  shareholders  will  be  desirous 
of  knowing  how  the  tea-rooms  opened  in  London  are  doing. 
\\^  have  experienced  a  good  share  of  the  difficulties  that  must 
always  accompany  the  opening  of  new  ventures  iri  that  line 
of  business,  but  we  hope  during  the  current  financial  year  to 
produce  results  which  will  justify  us  in  extending  this 
branch  of  our  business.  I  am  glad  to  report  that  our 
trade  in  India  is  showing  a  substantial  increase,  both  m  volume 
of  business  and  in  the  profits  earned.  Our  estates  m  Leylon 
have  also  done  remarkably  well  during  the  past  year,  and  we 
have  every  reason  for  believing  that  they  will  do  even  better 
during  the  current  vear,  apart  from  rubber  cultivation.  We 
have  planted  nearly  all  the  available  land  suitable  for  the  suc- 
cessful growth  of  rubber.  As  you  know,  the  soil  and  climate 
of  Ceylon  have  proved  exceedingly  favourable  for  producing 
rubber  crops  satisfactory  both  as  to  quantity  and  quality. 
Samples  of  our  own  estate  rubber  placed  on  the  market  in 
Colombo  in  April  last  realised  los.  7d.  per  pound  there,  and 
I  believe  that  is  as  high  a  price  as  any  rubber  has  been  sold 
for  in  Ceylon.  I  can  only  say,  in  conclusion,  that  it  is  the 
directors'  most  earnest  desire,  as  well  as  my  own,  that  we 
should  be  able  to  show  better  results  and  bigger  dividends. 

Mr.  Thomas  R.  Smith  seconded  the  motion,  and  after  an 
animated  discussion  it  was  agreed  to. 

PEARKS    STORES    (AFRICA),    LTD. 

An  extraordinary  general  meeting  of  the  shareholders  in 
Pearks  Stores  (Africa).  Limited,  was  held,  on  the  15th  inst.,  at 
Winchester  House,  London,  to  consider  resolutions  providing 
for  the  voluntary  liquidation  of  the  company  and  the  ratifica- 
tion of  an  agreement  for  the  sale  of  the  assets  to  the  United 
Africa  Trading  Company,  Limited.  Mr.  Charles  Steel  (the 
chairman)   presided.  ' 

The  Secretary  (Mr.  John  Dumphreys)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said   that  the   balance-sheet   in  the  ordinary 
way  would    not    be   out  until    August^  but  the   position    was 
urgent,  and  it  had  been  decided  to  place  the  facts  Before  the 
shareholders  as   they  were  indicated   by  the  available   figures. 
Those  figures  showed  that  the   rate  of   loss   sustained  in  the 
previous  year  had  not  been  reduced,  but  on  the  contrary.     The 
position  in  South  Africa  generally   had  greatly   improved,  but 
so  far  as  their  business  was  concerned  the  prosperity  had  not 
been  continued.     The    white    population   had  not   greatly   in- 
creased,  while   steady  growth    in  the  number  of   traders  had 
resulted  in  exceptionally  keen  competition.     The  worst  charac- 
teristic of  the  Johannesburg  trade  was  the   system  of  monthly 
credit,   on    which  the  greater  part  of   the    business  was  con- 
ducted.    In   a  normal  community,  where  occupation  was  of  a 
settled  and  permanent  character,  the  evil  of  such  a  system  would 
be  greatly  minimised,  but  JoBannesburg  retained  many  charac- 
teristics of  an  ordinary  mining  community,  where  the  spirit  of 
speculation   pervaded  p.lmost  all   classes,  and   the  practice  of 
giving  credit  had  resulted   in  the  accumulation  of  bad  debts. 
The  company  was  placed  in  the  position  that  if  its  trade  were 
curtailed  the  gross  profit  would  be  insufficient  to  meet  the  ex- 
penses, while  if  credit  were  indiscriminately  given  an  enormous 
amount   of  bad  debts   would   accumulate.     After  careful  con- 
sideration, the  directors  decided  to  discontinue  the  wholesale 
trade.     The  managing  director  had  lately  returned  from  South 
Africa,  where  he  had  gone  thoroughly  into  the  company's  affairs, 
arriving  at  the  conclusion  that  it   was  practically  hopeless  to 
look  for  a  satisfactory  trade  through  the  medium  of  the  multiple 
shops.     Under  these  circumstances,  the  directors  had  decided 
to   lose  no  time  in  asking   the   shareholders'   consent   to   dis- 
pose of  the  shops  and  place  the  company  on  a  footing  which 
would  afford  a  prospect  of  profitable  trade  in  another  direction. 
They   already  had  a   share   in   a  general    importing  and    dis- 
tributing business  in  Durban,  which  was  carrying  on   a  profit- 
able trade,  and  their  manager  in  Johannesburg  had  for  several 
years  been  associated  with  a  similar  profitable  business  in  Port 
Elizabeth.      Ry    bringing    these    t.ro    businesses    together    and 
amalgamating   their  interests   throughout  the  country,  and  by 
utilising  the  establishment  in  Johannesburg  as  a  centre    there 
was    a  good   prospect    of   showing   a   reasonable   return'  on    a 
limited   capital,  and  the  present  time   was  favourable  for  the 
development   of   a  business    of  this  kind.     The  directors   and 
,17^1  ^T  'P'^P?'^'^  *°  fi"d  the  necessary  new  capital,  /io,ooo, 
and  the  shares  they  would  receive  would  rank  fari  passu  with 
the  preferred   ordinary  shares  which   the  shareholders  in   the 


old  companj-  woulfl  receive.  The  I'nited  Africa  Trading  Com- 
pany  would  have  a  capital  of  ;f  50,000,  consisting  of  180,000 
5s.  shares  of  this  class  and  100,000  is.  deferred  ordinary  shares, 
the  latter  being  entitled  to  half  the  profits  after  the  payment 
of  6  ,per  cent,  on  the  preferred.  The  shareholders  would  receive 
one  preferred  and  one  deferred  share  for  every  £1  share  they 
now  held,  and  ;^5,ooo,  represented  by  20,000  shares,  would  b* 
paid  for  the  goodwill  of  the  Port  Elizabeth  business.  In  con- 
clusion, the  Chairman  moved  the  adoption  of  the  necessary 
resolutions. 

Mr.  E.  T.  Boxall  (jnanaging  director)  seconded  the  motion, 
which  was,  after  some  discussion,  agreed  to,  with  one  dis- 
sentient. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Arica  and  Tacna. — At  the  rate  of  4s.  per  share. 
St.  Louis  South-Western  — Senai-annual  of  t2.jo  per  share  on 
the  preferred,  payable  on  July  15. 

MINES. 

Bucks  Reef  Gold  Mines. — 23.  6d.  per  share  for  the  six  months 
ending  June  30. 

De  Beers  Consolidated. — los.  per  share  on  the  preference  for 
half-year  ending  30tb  inst. 

Esperanza  Copper  and  Sulphur. — Interim  of  2  per  cent. 

Giant  of  Rhodesia. — 3s.  per  ibare  on  account  of  year  ending 
June  30,  payable  July  15. 

Ginsberg  — 23.  per  share  for  half-year  ending  30th  inst. 

Johannesburg  Consolidated  Investment. — 2s.  per  share  for  year 
ending  June  30. 

Johannesburg  Estate. — 2J  per  cent. 

Kolmanskop  Diamond. — 25  per  cent.,  payable  Aug.  15. 

Le  Roi  No.  2. — Interim  of  2s.  per  share,  payable  July  8. 

New  Primrose. — 4s.  per  share  for  haM-year  ending  30th  inst. 

New  Unified  Main  Reef. — is.  per  share  for  half-year  ending 
30th  inst. 

Ooregum  of  India. — Interim  of  od.  per  share. 

Rand — Interim  of  5s.  6d.  per  share  for  half-year  ending  June  30. 

Witwatersrand. — 3s.  6d.  per  share  for  half-year  ending  30th 
inst. 

Witwatersrand  Township  Estate  and  Finance. — 2S.  per  share. 

MISCELLANEOUS. 

A.  Darracq  and  Co.  (1905). — Interim  on  the  ordinary  at  the  rate 
of  7j  percent,  per  annum  for  half-year  ecded  March  31,  payable 
28th  inst. 

Australian  Agricultuial. — 40s.  per  share,  making  £^  per  share 
on  account  of  1909 

Canada  Company. — £1  2s.  per  share  for  half-year  ending 
June  30. 

Eastern  Extension  Australasia  and  China  Telegraph. — Interim 
for  quarter  ended  Marrh  31  of  2s.  66.  per  share,  payable  July  15. 

Eastern  Telegraph.— Interim  of  ij  per  cent,  on  the  ordinary 
stock. 

Gramophone  Company. — Quarterly  of  3d.  per  share,  payable 
July  15.  ■ 

Highlands  and  Lowlands  Para  Rubber. — Interim  of  loper  cent. 

International  Plaudler. — 6  per  cent,  on  the  ordinary,  placing 
;f5,ooo  to  reserve,  with  £2,106  forward. 

J.  G.  White  and  Co. — 6  per  cent,  per  annum  on  the  preferred 
shares  for  half-year  ended  Feb  28,  and  at  the  rate  of  6  per  cent, 
per  annum  on  the  ordinary  for  year  ended  Feb.  28.  and  an 
additional  payment  of  4  per  cent,  on  the  preferred  and  ordinary 
share  capital,  making  10  per  cent,  on  all  shares  for  the  year. 

Mond  Nickel. — 15  per  cent,  on  the  ordinary  shares  and  gs  7d. 
on  the  deferred  shares,  placing  ;f 25.000  to  reserve,  ;f  10.000  to  sus- 
pense account,  with  /20,i65  forward. 

New  Zealand  and  River  Plate  Land  Mortgage. — Interim  at  the 
rate  of  8  per  cent,  per  annum  for  six  months  ended  April  30,  pay- 
able July  I. 

New  Sbarlston  Collieries. — Interim  of  los.  per  share. 

Perak  Rubber  Plantations. — Final  of  30  per  cent.,  making  42J 
per  cent,  for  year  ended  .March  31,  igio,  payable  July  7. 

South  Africa. — 10  per  cent,  for  year  ending  June  30. 

Spies  Petroleum. — Final  of  gd.  per  share,  making  15  per  cent, 
for  the  year,  as  against  i2j  per  cent. 

Trustees  Executors  and  Securities  Insurance. — At  the  rate  of 
5  per  cent,  per  annum  on  the  ordinary  for  half-year  to  May  31, 
making  4J  per  cent,  for  the  year. 


The  Commercial  Banking  Company  of  Sydney,  Ltd. — Branches 
have  been  opened  at  Atherton,  North  Queensland,  and  at  Burren 
Junction  (North-Western  Line),  New  South  Wales. 

Coupons  due  July  10th  next  of  the  Imperial  Japanese  Govern- 
ment n%  per  cent,  loan  (second  seriesi  for  ;^3o,ooo,ooo  will  be 
paid  on  July  nth  by  the  Yokohama  Specie  Bank,  Ltd.,  120, 
Bishopsgate  Street  Within,  London,  E.C. 

Notice  is  given  that  the  coupons  due  Julv  5,  1910.  on  the  City  of 
Yokohama  5  per  cent.  Sterling  Bonds  for  |'716,500  will  be  paid  on 
and  after  that  date  by  the  Yokohama  Specie  Bank,  Limited.  120, 
Bishopsgate  Street  Within,  E.C. 

The  transfer  books  of  the  London  County  and  Westminster 
Bank,  Ltd.,  will  be  closed  on  July  1  for  that  dav  onlv.  Proprietors 
registered  in  the  books  on  the  30th  inst.  will  be  entitled  to  the 
dividend  for  the  current  half-year  on  the  number  of  shares  then 
standing  in  their  respective  names. 
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Xettevs  to  tbc  JEMtor. 


HOME  KAILS. 

Sir,— Your  correspondent  "  Anti-Politics  "  would  do 
well  to  read  the  articles  on  this  subject  which  have 
appeared  in  your  paper  during  the  last  four  years  on  the 
dates  following : — igo6,  September  i  and  November  3  ; 
1907,  February  23  and  October  12;  1908,  May  30  and 
August  22  ;   1909,  September  4. 

I  hope  I  do  not  misrepresent  the  writer  of  these 
articles  when  I  say  that  their  general  tenour  is  expressed 
in  the  concluding  words  of  the  last  mentioned — that  of 
September  4,  1909.  They  are  as  follows  : — "  What 
between  increasing  working  expenses  and  steady  addi- 
tions to  capital  the  lot  of  the  ordinary  shareholder  seems 
destined  to  grow  less  and  less  enviable  as  decades  slip 
by."     Verb.  sap. 

I  enclose  my  card,  and  remain, 

Yours  faithfully, 

June  26,  1910.  E.  H.  W. 


Tubes,  Ltd. — In  its  year  ended  April  30  last  the  nett  profit 
after  meeting  all  expenses  and  depreciation  was  ^^2,885  better 
3t  ;fs,i68,  and  adding  in  the  ;i^'6,i24  brought  forward  the  entire 
free  balance  was  ^3,191  higher  at  ;i'i  1,292,  so  the  directors 
give  an  extra  3d.  per  share  dividend,  or  gd.  per  share,  against 
6d.  a  year  ago,  and  carry  forward  ;^i,538  more  at  £y,y6i.  Ex-'^ 
penditure  on  property  has  increased  the  capital  value  by 
;^iS,83o  in  the  year  to   a  total  of  ;^io7,246. 

New  York  Telephone  Co. — A  balance-sheet  of  this  busi- 
ness has  reached  us,  which  shows  a  total  of  $148,138,537  at  the 
end  of  last  year.  The  company's  plant  cost  $87,858,449,  and 
its  stocks  and  bonds  held  $34,892,041.  It  dates  as  a  company 
from  June  18,  1896,  when  it  came  into  being  to  take  over  the 
property  and  business  of  the  Metropolitan  Telephone  and  Tele- 
graph Company  and  the  Westchester  Telephone  Company.  It 
has  a  corporate  term  of  existence  of  99  years,  and  last  year's 
earnings  came  to  $33,071,195,  out  of  which,  after  meeting  all 
charges,  dividends  of  6  per  cent  seem  to  have  been  paid  on 
the  common  stock,  but  the  board  does  not  condescend  to  specify 
a  trifle  of  that  kind. 

Head,  WiuGfrrsoN  and  Co.,  Ltd. — This  well-known  iron 
and  steel  company  just  about  kept  its  ground  in  the  year 
ended  April  30  last,  gross  profit  being  ^8  down  at  ;£2o,H5. 
The  board  is  able  to  meet  the  debenture  interest  and  the  divi- 
dend on  the  preference  shares,  but  has  nothing  left  for  the 
ordinary.  The  balance  carried  forward,  however,  is  ;^2,oi7 
up  at  ^2,563,  as  there  was  no  charge  this  time  for  preference 
share  issue  expenditure  against  ;^i,464  a  year  ago,  while  the 
directors'  fees,  excluding  management  salaries,  show  a  reduc- 
tion of  ;^i,i8i  at  ;/^i,2oo.  No  addition  has  been  made  to  the 
capital  cost  of  the  business,  and  both  moveable  stocks  and 
works  in  progress  show  reductions  in  the  totals,  work  in  pro- 
gress being  down  ;£3i,253.  The  bank  overdraft  has  also  been 
reduced  by  nearly  ;^i6,ooo,  and  the  total  reduction  in  the 
debts  due  by  the  company  is  ;^'4o,76o,  so  it  is  in  a  position 
to  cope  with  any  business  that  comes   along. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Jxjne   27. 
Assam  Company. — 5,  Laurence  Pountney  Hill,  E.G.,  2  p.m. 
Bibi-Eybat  Petroleum.— Winchester  House,  noon. 
Ceylon  Travancore  Rubber  and  Tea  —Salisbury  House,  12.30p.1n> 
Dumont  Coffee. — Wincliester  House,  noon. 
Frank  Jones  Brewing.— Winchester  House,  noon. 
Lobitos  Oilfields. — Winchester  House,  noon. 
New  Paccha  and  Jazpampa  Nitrate. — Winchester  House,  noon. 
Union  Cold  Storage. — Winchester  House,  ir.30  a.m. 

Tuesday,  Jdne  28. 

Brooke,  Bond  and  Co. — Winchester  House,  noon. 

Cordoba  Central  B.A.  Extension  Rly. — Dashwood  House,  3  p.m. 

Cotton  Powder.— 32,  Queen  Victoria  Street,  E.C.,  3  p.m. 

Egyptian  Hotels.  — 11,  Ironmonger  Lane,  E.C.,  2  p.m. 

John  Brown  and  Co.— Sheffield,  noon. 

Kynoch. — Birmingham,  noon. 

LakeCopais. — Winchester  House,  2.15  p.m. 

Lima  Railways. — Winchester  House,  12.30  p.m. 

Marconi's  Wireless  Telegraph.— Hotel  Metropole,  3  p.m. 

Ohlsson's  Cape  Brew(ries.— Cannon  Street  Hotel,  3  p.m. 

Peak  Hill  Goldfields— 60,  London  Wall,  E.C.,  noon. 

Pena  Copper  Mines. — Cannon  Street  Hotel,  u  a.m. 

Rubber  Share  Trust   and   Finance. — London   Chamber  of  Com- 
merce, noon. 

St.  Ermin's  Hotel. — Salisbury  House,  2.30  p.m. 

Sungei  Salak  Rubber. — 30,  Mincing  Lane,  E.G.,  2  p.m. 
Wednesday,  Jdne  29. 

British  Aluminmra. — Winchester  House,  noon. 

British  Dredging. — Cannon  Street  Hotel,  4.15  p.m. 

Ceylon  Estates  Investment. — Glasgow,  3  p.m. 

Cowie  Harbour  Coal. — Winchester  House,  3  p.m. 

Empire  of  India  and  Ceylon  Tea. — Winchester  House,  1.45  p.m. 

Imperial  Ottoman  Bank. — Winchester  HouFe,  i  p.m. 

Juca  (Nigeria)  Tin  and  Power. — Salisbury  House,  12.30  p.m. 

Kelly's  Directories.- 182,  High  Holborn,  W.G.,  12.30  p.m. 

Northern  Transvaal  Lands. — Winchester  House,  2  30  p.m. 

Real  Estate  of  South  Africa. — 3,  Fenchurch  Street,  E.G.,  noon. 

Sungei  Choh  Rubber  Estates.— London  Chamber  of  Commerce, 
noon. 

Thdrsday,  Jone  30. 
Great  Boulder  Proprietary. — Great  Eastern  House,  noon. 
Guayule  Rubber. — Winchester  House,  noon. 
Indo-China  Steam  Navigation. — 29,  Cornhill,  E.G.,  noon. 
J.  G.  White  and  Co. — 9,  Cloak  Lane,  noon. 
Johannesburg  Goldfields. — Winchester  House,  12.30  p.m. 
Lima  Railways. — Winchester  House,  12.30  p.m. 
Oriental  Rubber. — 59,  Gracechurch  Street,  E.G.,  noon. 
Pearks  Stores  (Africa).— Winchester  House,  11  a.m. 
Poderoso  Mining. — Winchester  House,  12.30  p.m. 
San  Jorge  Nitrate. — Winchester  House,  11.45  P  '"• 
Sociele  Francaise  de  Petrole. — Winchester  House,  noon. 
South  Australian  Company.- 54,  London  Wall,  E.G.,  noon. 
Spies  Petroleum. — Gannon  Street  Hotel,  noon. 
Transvaal  Exploring,   Land  and   Minerals. — Winchester    House, 
noon. 

Friday,  July  i. 
Bodega  Company. — Winchester  House,  11.30  a.m. 
Kern  River  Oilfields  of  California. — Winchester  House,  noon. 
New  Rhodesia  District  Development. — 2,  London  Wall  Buildings, 

E.G.,  noon. 
Tati  Concessions. — Winchester  House,  noon. 


NOTICES. 


NOTICE. 
MEMBERS  of  tne  STOCK  EXCHANGE  are  NOT  ALLOWED  to  ADVER. 

TISE  for  BUSINESS  PURPOSES.ortoissue  circulars  to  personsother  than  their 
owu  Principals.  Personc  who  advertise  as  Brokers  or  Share  Dealers  are  Not 
Members  of  the  Stock  Exchange,  nor  in  any  way  under  the  Control  of  tiie  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature,  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  on  application  to 

EDWARD    SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room  Stock  Exchange  London  E.C. 


LONDON  COUNTY  &  WESTMINSTER  BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Transfer  Books  of 
The  London  County  &  Westminster  Bank,  Limited,  will  be  Closed 
on  the  1st  July,  1910,  for  that  day  only. 

Proprietors  Registered  in  the  Books  of  the  Company  on  the 
30th  instant  will  be  entitled  to  the  Dividend  for  the  Current  Half- 
Year  on  the  number  of  Shares  then  standing  in  their  respective 
names. 

41,  Lothbury.  E.G..  G.  PaSIt,''^"}   J"'"*  Secretaries. 

22nd  June,  1910. 


OVERWHELMING    SUCCESS    OF 

KEMPSHALL 

BEST      Tnvoi?€i 

BRITISH     i   1  tf  JLjiS. 

In  the  Six  Days'  Scottish  Trials,  Gold,  Silver  and  2  Bronze  Medals. 

THE  KEMPSHALL  TYRE  CO.  (of  Europe\  Ltd.,  1,  Trafaltar  Buildings,  Northumberiand  Avenue,  London,  W.C. 


Telephone  :  No.  224  Gerrard  (2  lines.) 


^'^^^^^ 


Telegrams  :  "  Studies*,  London." 
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June  25,  1910. 


The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  WEDNESDAY,  29th  June,  IMO. 

The  Kansas  City,  Mexico  and  Orient  Railway  Company 

(Incorporated  undtf  the  Laws  of  Kansas,  U.S.A.,  and  legalised  in  the  Republic  of  Mexico), 

JLXJTHORXSED     CAI»ITA1L.         -         -         -         S7»,000,000, 

^Divided  Into  ^37,500,000  4  per  Cent.  Non-Cumulat  ve  Preferred  Stock,  and  $37,500,000  Common  Stock  (Shares  -100  each,  non-assessable). 

Offer  of  #5,000,000  First  Mortgage  4  per  Cent  50-Year  Gold  Bonds,  doe  1st  February.  1951, 
Interest  payable  by  coupon  half-yearly  on  1st  February  and  1st  August. 

PARR'S  BANK  LIMITED  and  Messrs.  BOULTON  BROTHERS  &  CO.  are  authorised  by  the  Purchasers  to  receive 
on  their  behalf  applications  for  .S5,000,000  of  the  above  Bonds  at  the  price  of  84  (London  terms'  £168  per  Bond 
•of  $1,000,  payable  as  follows:  £10  on  Appllcationi  £8  on  Allotmentt  £SO  on  2nd  August,  1910;  .£50  on  2nd 
November,  1910;  £50  on  2nd  February,  1911  ;  Total  £168, 


Purchasers  may  pay  up  in  full  on  allotment,  in  which  event  they  will  receiTs 
Provisional  Scrip  Certificates  to  bearer  carryinga  coupon  for  the  full  six  months' 
interest  due  ist  August,  1910.  Purchasers  paying  by  instalments  will  receive 
Provisional  Scrip  Certificates  to  bearer  (without  the  Coupon)  and  a  cheque  for 
interest  at  the  rate  of  4  per  cent,  per  annum,  computed  on  the  several  instal- 
ments from  the  date  of  payment  thereof,  will  be  given  when  the  final  instalment 
is  paid. 

The  Provisional  Scrip  Certificates  will  be  issued  bv  Boulton  Bros.  &  Co.,  39, 
Old  Broad  Street,  London,  E.C.,  and  due  notice  will  be  given  by  advertisement 
when  such  certificates  will  be  exchangeable  for  the  Definitive  Bonds  at  their 
Offices. 

The  Allottees  of  each  $1,000  Bond  will  be  entitled  to  receive  with  the  Definitive 
Bond,  Option  Certificates  representing  a  Call  on  or  Option  to  purchase  until  the 
1st  June,  1913,  three  fully-paid  Preferred  Shares  of  $100  each  at  the  price  of  S40 
(London  terms)  per  Share  and  three  fully-paid  Common  Shares  of  $100  each  at 
the  price  of  $25  (London  terms)  per  Share. 

The  Shares  are  held  in  a  Voting  Trust  until  ist  January,  1917,  and'meanwhile 
all  Shares  called  will  be  represented  by  Voting  Trust  Certificates,  which  will  be 
exchanged  for  the  Shares  on  the  termination  of  the  Voting  Trust. 

The  Option  Certificates  will  be  delivered  separately  from  the  Bonds  by  the 
United  States  and  Mezxan  Trust  Company;  those  relating  to  the  Preferred 
Shares  will  contain  a  condition  that,  in  the  event  of  the  makini;  up  price  of  such 
Shares  or  Certificates  on  the  London  Stock  Exchange  for  two  conserutive 
Accounts  being  S50  or  over,  the  option  must  be  exercised  within  fourteen  days 
thereafter  or  it  will  lapse.  The  Option  Certificates  relating  to  ihe  Common 
Shares  will  contain  a  like  condition  in  the  event  of  the  making  up  price  of  such 
Shares  or  Certificates  being  $35  or  over. 

Particulars  of  the  Bonds,  and  the  security  therefor,  are  contained  in  a  letter 
from  Mr.  A.  E.  Stilwell,  President,  and  Mr.  E.  Dickinson,  Vice-President  and 
General  Manager  of  the  Kansas  City,  Mexico  and  Orient  Railway,  to  Messrs. 
Boulton  Brothers  &  Co.,  39,  Old  Broad  Street,  E.G.,  and  the  following  are 
extracts  therefrom : — 

1.  From  end  to  end  of  Railway  there  are  practically  no  unproductive  lands  to 
pass  through. 

2.  From  Kansas  City  to  Del  Rio  and  to  El  Oro,  practicaliy  the  whole  country 
traversed  is  rich  agricultural  or  pasture  land,  with  a  thriving  population  of 
between  250,000  and  300,000  already  located  and  prospering,  and  land  being 
broken  up  for  farming  purposes  mile's  ahead  of  the  completed  Railway. 


3.  In  Mexico  the  Railway  traverses- 

Good  cattle  land  and  thousands  of  acres  suitable  for  irrigation  ; 
Two  hundred  miles  of  timber  lands  in  the  Sierra  Madre  mountains  ; 
The  richest  mineral  zone  In  Mexico; 

And   also   rich   tracts   of    irrigable   and   cullivated  Uods,   producing 
abundant  crops  of  sugar,  alfalfa,  &c. 

4.  Admiral  Dewey's  report  to  the  U.S.  Government  stated  that  the  Harbour 
of  Topolobampo  is  the  best  on  the  west  coast  south  of  San  Francisco. 

5.  Preliminary  arraogements  have  been  entered  into  with  the  Hamburg- 
American  Steamship  Company  for  service  between  Topolobampo  and  Asiatio 
and  South  American  countries. 

6.  Finally,  as  a  finished  system,  the  net  earnings  are  calculated  at  from 
84,500,000  to  95,000,000  per  annum,  or  sufficient  to  cover  all  Bond  Interest,  to 
pay  full  interest  on  the  Preference  and  4  to  6  per  cent,  on  the  Common  Stock. 

Copies  of  the  Trust  Deed  and  Mortgages  and  a  specimen  of  the  Bond  may  be 
inspected  at  the  London  Office  of  the  i\ansas  City,  Mexico  and  Orient  Railway, 
41  Threadneedle  Street,  E.C.,  and  the  London  Otfice  of  the  United  States  and 
Mexican  Trust  Company  (Fiscal  Agents  to  the  Railway),  Pinner's  Hall,  8  and  9, 
Austin  Friars,  E.C.  {at  which  Offices  prospectuses  may  be  obtained,  and  also 
copies  of  the  reports  referred  to  in  the  letter  mentioned  above),  and  at  the 
Offices  of  Church.  Rendell  &  Co..  Solicitors,  9,  Bedford  Row,  W.C. 

A  brokerage  of  los.  per  $1,000  Bond  will  be  paid  on  all  applications  bearing 
brokers'  stamps. 

Default  in  payment  of  any  instalment  will  render  the  allotment  liable  to 
cancellation  and  any  amounts  previously  paid  to  forfeiture. 

Application  will  be  made  to  have  the  Bonds  now  offered  added  to  those 
already  quoted  on  the  London  Stock  Exchange. 

Applications  should  be  made  on  the  form  enclosed  with  the  Prospect  us, land 
will  be  received  by  : — 

PARRS  BANK  LIMITED,  4,  Bartholomew  Lane.  E.G.,  and  branches; 
BOULTON  BROS.  &  CO.,  39.  Old  Broad  Street,  E.C. 

Prospectuses  may  also  be  obtained  of  Foster  and  Braithwaite,  27,  Austin 
Friars,  E.C.  ;  Steer,  Lawford  St.  Co.,  11.  Throgmorton  .\venue.  E.C, ;  and  Wise, 
Speke  OK  Co.,  Newcastle-on-T>ne. 

Dated  25th  June,  1910, 


CINSBERC  COLD   MINING   COMPANY,   LIMITED. 

(Registered  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  Interim  Dividend  for 
the  half-year  ending  30th  June,  1910,  of  ten  per  cent.  (10%)  has 
been  declared  payable  to  all  shareholders  registered  on  the 
Company's  books  at  that  date.  The  Transfer  Books  will  be  closed 
from  the  1st  July  to  14th  July,  1910,  both  days  inclusive.  The 
Dividend  Warrants  will  be  posted  at  or  about  the  end  of  August. — 
By  order,  Johannesburg  Consolidated  Investment  Company,  Ltd., 
London  Agents.  T,  HONEY,  Secretary,  10  and  11,  Austin 
Friars,  London,  E.C.     22nd  June,  1910. 


NEW  UNIFIED  MAIN  REEF  COLD  MINING  COMPANY,  LIMITED. 

(Registered  in  the  Transvaal.) 
NOTICE  IS  HEREBY  GIVEN  that  an  Interim  Dividend  for 
the  half-year  ending  30th  June,  1910,  of  five  per  cent.  (5%)  has 
been  declared  payable  to  all  shareholders  registered  on  the  Com- 
pany's books  at  that  date.  The  Transfer  Books  will  be  closed 
from  the  1st  July  to  14th  July,  1910,  both  days  inclusive.  The 
Dividend  Warrants  will  be  posted  at  or  about  the  end  of  August.— 
By  order,  Johannesburg  Consolidated  Investment  Company,  Ltd 
London  Agents.  T.  HONEY,  Secretary.  10  and  11.  Austin 
Friars,  London,  E.C.     22nd  June.  1910. 


JOHANNESBURG  CONSOLIDATED  INVESTMENT  COMPANY 
LIMITED. 

(Registered  in  the  Transvaal.) 
NOTICE  IS  HEREBY  GIVEN  that  the  Directors  have 
declared  a  Dividend  of  10  per  cent.  (2/-  per  share)  for  the  year 
ending  30th  June,  1910.  payable  to  all  shareholders  registered  at 
■^li^^^-  J,„^  P^?^?''  ^°°''^  ^'"  ^«  <=l°sed  from  the  1st  to  the 
14th  July  1910,  both  days  inclusive.  The  Dividend  Warrants  will 
be  posted  at  or  about  the  end  of  September.-By  Order  of  the 
Board.  T  HONEY,  London  Secretary.  10  and  11,  Austin  Friars 
London,  E.C.    22nd  June,  1910.  iriars. 


NEW  PRIMROSE  COLD  MINING  COMPANY,  LIMITED. 

(Registered  in  the  Transvaal.) 

i.f^'^l^u  ^^  "?«EBY  GIVEN  that  an  Interim  Dividend 
for  the  half-year  ending  30th  June,  1910,  of  twenty  per  cent  (20  per 
cento  has  been  declared  payable  to  all  shareholders  registered  on 
the  Company  s  books  at  that  date.  The  Transfer  Books  will  be 
closed  from  the  1st  July  to  14th  July.  1910.  both  days  inclusive 
The  Dividend  Warrants  will  be  posted  at  or  about  the  end  of 
August. -By  Order,  Johannesburg  Consolidated  Investmen 
Fn°™Pf?T'  .^""."^^'  L°°'J°"  Agents.  T.  HONEY,  sIcS 
10  and  11,  Austin  Friars.  London,  E.C.     22nd  June   1910  ^' 


WITWATERSRAND  GOLD  MINING  COMPANY,  LIMITED. 

(Registered  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  Interim  Dividend  for 
the  half-year  ending  30th  June,  1910,  of  seventeen-and-a-half  per 
cent,  (lyj  per  cent.)  has  been  declared  payable  to  all  shareholders 
registered  on  the  Company's  books  at  that  date.  The  Transfer 
Books  will  be  dosed  from  the  1st  July  to  14th  July,  1910,  both 
days  inclusive.  The  Dividend  Warrants  will  be  posted  at  or  about 
the  end  of  August. — By  Order,  Johannesburg  Consolidated  Invest 
ment  Company,  Limited,  London  Agents.  T.  HONEY.  Secretary, 
10  and  11.  Austin  Friars.  London.  E.C.     22nd  June.  1910. 


CITY  OF  YOKOHAMA  5  PER  GENT.  STER- 
LING BONDS  FOR  £716,500. 


NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  5th 
July,  1910,  will  be  paid  on  and  after  that  date  (Saturdays  excepted) 
between  the  hours  of  Eleven  and  Three,  by  the  Yokohama  Specie 
Bank,  Limited,  where  lists  may  be  obtained.  Coupons  must  be 
left  three  clear  days  for  examination  prior  to  their  payment. 
For  the  Yokohama  Specie  Bank.  Ltd., 

K.  TATSUMI.  Manager. 
120,  Bishopsgate  Street  Within,  E.G., 
20th  June,  1910. 


IMPERIAL  JAPANESE  GOVERNMENT  FOUR- 
AND-A-HALF  PER  CENL  LOAN  (SECOND  SERIES) 
FOR  £30,000,000. 


NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  10th 
July  next  will  be  paid  on  and  after  the  11th  July  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama  Specie 
Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  pa^fment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
120,  Bishopsgate  Street  Within, 

London,  E.G..  25th  June.  1910. 


"°""""""°"^^^^^=^&?1=^ 
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